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20233/ HASE3MUEEE REHE (GER)

1. EEBLA

M A
A3 £ umamyyy oo+ FIERLL R
3P AR 5t (:@HALL) (@EHI3E L)
&8 5 &8 E3 1R ERE &8
(BFA) (BFA) (%) (EFM) (%) (BFM)
5o EUNZE 447 947 73.2 516,059 74.8 68,112 15.2 611,634
AVHYILTFA TP —ER 86,819 69.2 116,458 72.8 29,639 34.1 125,460
BHF - BLmERTE 146,632 74.8 158,700 75.9 12,067 8.2 196,000
BAY—EX 203,823 74.7 217,539 74.2 13,715 6.7 272,903
A mikTe 10,672 61.8 23,361 83.4 12,689 118.9 17,269
75 _E R 287,890 336,293 48,403 16.8 395,562
Dk oyl E 160,057 179,766 19,709 12.3 216,071
St LA 2R =R 35.7% 34.8% A0.9P 35.3%
REERV—REEE 82,437 98,698 16,261 19.7 113,536
Z DD - BERSE 3,752 2,805 A946 A25.2 3,683
BN 81,372 76.6 83,873 72.9 2,501 3.1 106,218
HEN X 18.2% 16.3% A1.9P 17.4%
ERMELE A1,519 A2,429 A909 59.9 A1,547
FeolaimE (HHF) A% 79,852 76.3 81,444 72.1 1,591 2.0 104,671

HEHOFBEEICRES S

54,314 76.0 55,033 715 719 13 71.445

PUHR (HER) FIZ&
EAMTRITCT 91.50 93.09 1.59 120.57
PUd-HR (H4ER) FiZE (1) ' ' ' '
EBITDAY —> 24.5% 22.4% A21P 23.9%
X1 T/ LEIZEORRIZ, Y—EXRDFT EIEE T,
X2 EBITDAY — 2 > =EBITDA (Z#F)%% + RMENE + EEEERANE + —BNER) +5E LIS FEIGEEBL — b aE3mes 2L 2 3 2
B OSBRI O FINE. IVHNTI Y- AERLICETOY - AT ML, KT 111.14F 136.52F1

516,0598 A F(RIERIALE15.2%18) e BYU X LT, Z R 82.68M 93.34F

B BEFERSERE, £ERHEE RGN ELEIECIR, BEBNEIVICBIT51E3
REET L (CHEWEE BETENZE2,238 B A A%t LU, = %7/25(383,873F
A (3.1 %), =EF2EKE16.3%(F1.9R1Y ME. EBITDAV-IV($22.4% ([E2.178
1V MR ERYELE,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 2



202353 A A 3 3-HA

1. EFEELR

REBE

Z (ER)

BIEE3IH 4R EEuwEs BIEE RS HALE HiEs2m A 2L S0P 42 HE RS AL
FE3MHA &8 EY R BR= 2l -HA &8 B
(BFMH) (BFHA) (BFM) (%) (BHEMA) (B5HA)

55 _EINZS 155,973 177,005 21,032 135 s b 149,327 171,516 22,189 14.9
AVYILTA T —ER 32,182 38,914 6,731 20.9 AVHYILTA T —ER 29,576 38,596 9,019 30.5
%R - BMERGE 51,307 56,778 5,471 10.7 BAF - SRR 48,829 52,798 3,969 8.1
EBRAY—EX 69,278 73,620 4,341 6.3 EBRAY—EX 68,121 73,062 4,940 7.3
PSR ERTE 3,205 7,692 4,487 140.0 7 AR 5E 2,799 7,058 4,259 152.1

= LR 99,833 114,741 14,907 149  =LEMm 96,588 111,322 14,733 15.3

= F A% 56,139 62,264 6,124 109 =LA 52,738 60,194 7,455 14.1
7= F AR 36.0% 35.2% A0.8P 7= L AR 35.3% 35.1% AO.2P

REEARV—REEE 28,923 34,112 5,188 179 BRBRO—REEE 25,409 33,046 7,637 30.1

Z Doz - BRE 242 452 210 865 ZOMONE - BRZ 19 42 22 114.7

EEZIE 27,458 28,604 1,146 42  BEAE 27,348 27,189 A158 A0.6
EEZIESS 17.6% 16.2% A1.4P EEZIEESS 18.3% 15.9% A2.5P

SFER A1,123 A914 209 A186  SRiE A569 A1,225 A656 115.4

HalETmEE (LH) Fl 26,335 27,690 1,355 51  Tes|pTmEE] (LH) i 26,779 25,963 A815 A3.0

ARHOERIBET 17,800 19,176 1,375 7.7 RRUOERIIRET 2 18,101 17,094 1,006

POER (HER) A ’ ’ ’ ' TUEHE (4HR) AZS ’ ’ Al A56

FAMIRITT 30.23 32.38 215 FAMTRITT 30.69 28.91 A1.78

POEHR (HER) #Fz (M) ' ' ' OHR (CHER) Al (M) ' ' '

EBITDA~Y — > >~ 24.4% 22.8% A1.TP EBITDA~ — > >~ 25.4% 22.2% A3.3P

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 3



2023F3AHAE3IMFH REHME (ER)

1. EFEELR

BUSEATIEER MR Hi4E R4 HA L
E1MHA Y EY ERE
(EFHE) (EFME) (EFME)

55 _EINZS 142,647 167,537 24,890 17.4
AVYILTA T —ER 25,060 38,947 13,887 55.4
BER - ARG 46,495 49,122 2,626 5.6
EBRAY—EX 66,423 70,856 4,432 6.7
7 AR 5E 4,667 8,610 3,943 84.5

7 LR 91,468 110,230 18,761 20.5

= LA 51,178 57,307 6,129 12.0
= LA E 35.9% 34.2% A1.7P

REER—REEE 28,103 31,539 3,436 12.2

Z 0oz - BRE 3,489 2,310 A1,178 A33.8

EEZIF 26,564 28,079 1,514 5.7
EEZIESS 18.6% 16.8% A1.9P

ZRiBE 172 A289 A462 —

o RIUFE (LED) A2 26,737 27,789 1,051 3.9

BeEtomBEEICRET 18.411 18762 250 19

O3HR (HH0) Al ’ ’ '

FAMTRITT 30.57 31.80 123

POkEl C4ER) Rz (F) ' ' '

EBITDA~Y —> > 23.5% 22.1% A1.4P

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 4



20233/ HASE3MUEEE REHE (GER)

2. LIXVMEER O IAVRRELE

R ERT] 2 3P BI4ERIEALL USRS
I3 HARET &8 WAL Py WL &R HERE Py WAL
(EHMA) (%) (EHMA) (%) (EHMA) (%) (HHMA) (%)
. o 75 FINZS 31,324 7.0 34,082 6.6 2,758 8.8 44,414 7.3
aAYYiLTa vy T
EE IS 8,601 10.6 8,331 9.9 A270 A3.1 12,820 12.1
EZEES 27.5% 24.4% A3.0P 28.9%
R R 75 FINZS 228,665 51.0 250,763 48.6 22,097 9.7 308,376 50.4
STy Y 2 —> 3> ——
=PI 33,482 41.1 37,526 44.7 4,043 12.1 43,877 41.3
= ZEES 14.6% 15.0% 0.3P 14.2%
BT a_sas 55 FINZ 167,358 37.4 206,535 40.0 39,176 23.4 229,921 37.6
=PI 19,259 23.7 18,412 22.0 N84T A44 25,449 24.0
BT 11.5% 8.9% A2.6P 11.1%
T — = 55 FINZ 116,335 26.0 125,845 24.4 9,510 8.2 157,598 25.8
EE TS 16,745 20.6 17,590 21.0 844 5.0 20,955 19.7
=EZE S 14.4% 14.0% A0.4P 13.3%
AR TR 75 L UNEE A95,736 A214 A101,166 A19.6 A5,430 A128,676 A21.0
(NEFE LINZESEEE S D)  BEAR 3,282 4.0 2,013 24 A1,269 3,116 2.9
=t 55 FINZ 447,947 100.0 516,059 100.0 68,112 15.2 611,634  100.0
" =PI 81,372 100.0 83,873 100.0 2,501 3.1 106,218  100.0
BT 18.2% 16.3% A1.9P 17.4%
XKoo Ay b0t EEIE, AT LENGEEEATHWET,
B IVYIWT1Y m EEITV)1-Y3Y
T EUNZR(E. BIEE (LS| EHE D X BEPHSRERAHFOIVT I TV Th T AIC 7o EINZR S EMNBXORFE BRI EECEINLEIL K F 1t 0ERE
H L, 34,0828 A ETERLI8.8% 1) RYFLE, BEHZE, BRICBNT LENE 5L, 2065358 AFFETEREAL234%E) EBYELT, B2,
BBz i REEZE R VNEEEHIFLDDE. BAOINEHERICKY, SINBETINREREDNHONTEEDD, BAFSEOBRECHEVERR LE
8,331E AH(REBA% R EBYELE, FEEEDENEFZEZICLY., 18412BAH(R44%B)EBEYELE,
m ERITYY1-Y3Y mTEEY-E2

7o FUNZE(L. PSR EMmIIFRFR - MARRFERMREERTIVYIV T4 I Y- AN AR (LT B LUNEER([E AT AOEE SR EICEIEZDW P (TIFIL
hnL. 250,763 B A F(RTEREAEL.7 %) LY E LTz, B ZEE, BADUNEE D-IFVARNBEPTFIVTABETHEML, AERELIEEIDW P BN
B HEEDD., RIFHZFRIBOAEFHFICLVIGEEN A EL, 37,5268 MULELE, COFER. 55 EUNZE125,8458 F H(BIERIEALL8.2 % 1), = HFZE
B HE(EN2.1% 1) eBYELE, 17,5908 A F([E5.0% ) mYF LT,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI



20233 A EA5E 3 HR

REBE

2 (OEf)

2. LIXVMEER O £IAVRRIERE

HEE3 0L A EREER] AE R A L
B3I H-HA Y Y BRI B
(&FHM) (EHA) (%) (EFHM)
I 5 HUNES 11,824 76 13,005 7.3 1,180 10.0
B 3,361 12.2 3,419 12.0 57 17
RS 28.4% 26.3% A2.1P
. . # EINaS 80,538 516 86,041 48.6 5,503 6.8
SRl Y a—>a> BRI 12,384 45.1 14,242 49.8 1858 15.0
R AR 15.4% 16.6% 1.2P
o . # NS 56,378 36.1 68,688 38.8 12,309 218
EXT/Va—>av BRI 6,450 235 4,992 175 A1458  A226
A2 1.4% 7.3% A42P
TEAE = # EINaS 39,745 255 43,405 245 3,660 9.2
R 5,297 19.3 6,041 21.1 744 14.0
R AR 13.3% 13.9% 0.6P
FHTERR 55 LIvgs 32,513 A20.8 A34,135 A19.3 21,621
(NS LIRS EERAA D) SR A34 AO.1 A90 A0.3 A56
= # NS 155,973 100.0 177,005 100.0 21,032 13.5
B 27,458 100.0 28,604 100.0 1,146 42
25K 17.6% 16.2% A1.4P
HigE 200 48 FEPTEERT] B4 RIMU A L
E20T 1A Y EY BRI W =
(EFHM) (EFHA) (%) (EFM) (%)
A HLT g S 5 HUNES 10,629 7.1 11,366 6.6 736 6.9
R 3,434 12.6 3,052 1.2 A381 A11.1
R AR 32.3% 26.9% A5.5P
P % NS 75,881 50.8 83,230 485 7,349 9.7
A2 11,860 434 11,604 427 A255 A22
RS 15.6% 13.9% A1.7P
o . # EIas 55,922 374 69,004 40.2 13,082 23.4
ERTY Va—ay B 6,115 224 6,740 24.8 625 10.2
R R 10.9% 9.8% A1.2P
TEE Y — b 2 % NS 39,160 26.2 42,036 245 2,876 73
A 5,960 21.8 5,896 217 AB3 A1
2R 5K 15.2% 14.0% A1.2P
TREE % FIs A32,266 A216  A34,121 A19.9 A1,855
(NEBES NS EA D) SR A21 A0.1 A104 A0.4 A83
- # EINas 149,327 100.0 171,516 100.0 22,189 14.9
g B 27,348 100.0 27,189 100.0 A158 A0.6
R ER 18.3% 15.9% A2.5P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 6



20233 A EA5E 3 HR

2. LIXVMEER O £IAVRRIERE

REBE

2 (OEf)

FI5E1 PU R 2 51 PR #4 FITI 448 L
SF1MY-EA ey TERLL e AL 1R
(FEFM) (%) ("FM) (%) ("FM)
gy 5 F NS 8,869 6.2 9,711 58 841 95
HEA 1,805 6.8 1,859 6.6 53 3.0
BERE 20.4% 19.1% A1.2P
P . = I 72,245 50.6 81,490 48.6 9,245 12.8
SRl Y a—>a> R 9,238 34.8 11,678 416 2,440 26.4
BRI E 12.8% 14.3% 1.5P
S = LI 55,057 386 68,841 411 13,783 25.0
EXT/Va—>av MR 6,694 252 6.679 238 A4 702
BERE 12.2% 9.7% A2.5P
TEEY— e = I 37,430 26.2 40,403 241 2,973 79
B 5488 20.7 5,652 20.1 164 3.0
BRI E 14.7% 14.0% A0.7P
SRR 75 LIvgs 30,956 A21.7 A32,909 A19.6 A1,952
(NI LIS EE A E) BER 3,338 126 2,208 7.9 A1,130
o % LI 142,647 100.0 167,537 100.0 24,890 174
; HEAI 26,564 100.0 28,079 100.0 1,514 57
BERE 18.6% 16.8% A1.9P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,
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20233/ HASE3MUEEE REHE (GER)

2. 2IAYMEER @ AV RBEE GBA)

I3 4 5 37 2 A iR HiEE
E3MFHARET Y WAL &8 WAL HERE HERE &8 WAL
(BFM) (%) (BFME) (%) (BFME) (%) (BFME) (%)
. N = FUINas 3,268 6.3 3,912 4.2 644 19.7 4,772 6.2
AT AT =28 206 4.0 A121 A5.0 A328 — 662 8.8
HEANE 6.3% A3.1% A9.4P 13.9%
SEITY Y 2> a o = FUNEE 8,813 17.0 9,419 10.1 606 6.9 11,710 15.3
=228 1,461 28.5 A183 AT5 A1,644 — 1,649 21.8
AR 16.6% A1.9% A18.5P 14.1%
BT ) 2 —s 0 % FINaS 43,295 83.7 84,529 90.2 41,233 95.2 65,189 85.2
=228 3,480 67.8 2,645 107.8 A834 A24.0 5,214 69.0
HEANE 8.0% 3.1% A4.9P 8.0%
A — 2 G 261 0.5 447 0.5 186 71.3 372 0.5
=S A17 A0.3 126 5.2 144 — 21 0.3
AR AB.9% 28.3% 35.1P 5.8%
EEz 55 FINZS A3,908 AT7.6 A4,591 A4.9 A682 A5525  AT7.2
(NEPss FINZENEA S E)  HEMR 3 0.1 A13 A05 A17 5 0.1
- = NS 51,728 100.0 93,717 100.0 41,988 81.2 76,519  100.0
" =28 5,134 100.0 2,454 100.0 A2,680 A52.2 7,553  100.0
AR 9.9% 2.6% AT7.3P 9.9%

X1 B ITA Y MBI IZBATFEHDTLENRERVEENFZEZTH L TCWET, BB, XA TEELTWE 70— NLBEBEOERIZEHTULETA,
X2 Ay bDOFELENGIZ. AT LN EEATHWET,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 8



20233 A EA5E 3 HR

REBE

2 (OEf)

2. 2IAYMEER @ AV RBEE GBA)

T eE 3] B FPD A EE L
B3 -1 &8 BRI Y] TR ERE ERE
(EHM) 3) (EHM) 3) (EHM) 3)
_ . 55 FINZS 1,333 7.3 1,568 5.1 235 17.6
S LT , ,
SINT AT BRI 205 146 109 108.6 A6 AB17
=R 16.9% 7.0% A10.0P
_ 5 EINaS 2,839 15.5 3,021 9.8 181 6.4
SRATY ) 2—> 3 ‘ ’ ’
ERUTY Y 2—2a> e 148 9.6 242 241.7 94 63.9
HEFE 5.2% 8.0% 2.8P
N 55 NS 15,467 84.6 27,392 89.2 11,925 77.1
My Uaz—3 33 ’ ’ ;
ERT/Y2->a> IR 2 1,188 76.8 A267  NA266.6 A1,456 -
H AR 7.7% A1.0% A8.7TP
‘ 75 FINZS 109 0.6 122 0.4 12 11.3
TEEY —EX . -
K A28 A15 A1.0 17 16.9 32 -
E AR A14.3% 13.9% 28.2P
TR 55 EUN2S A1,470 A8.0 21,385 A45 85
(NI EIEEEAT)  EERS 1 0.1 A0Q A06 A1
=t 75 FINZS 18,280 100.0 30,719 100.0 12,439 68.1
? R 2 1,548 100.0 100 100.0 A1,447 A935
E 2R 8.5% 0.3% A8.1P
BigE2m 4 81 4 552y 22 B SE R HALL
23 H EX TR EY TR B BEE
(EHM) 3) (EHM) 3) (EHFM) 3)
_ . 75 FINZS 1,116 6.4 1,414 45 297 26.7
as )L P ? g
SINT AT )2 169 72 A7 A2.4 A187 -
SRR 15.2% A1.3% A16.5P
_ 5 EINZS 3,299 18.8 3,163 10.0 A135 A4
SRAITY Y 2—> 3 ! : ’ ’
ERUTY ) 2—2a> 25 894 38.0 A381 A52.1 A1,276 —
HEFE 27.1% A12.1% A39.2P
- 5 EINaS 14,342 81.7 28,375 90.0 14,033 97.8
My Yaz—3 3> d ’ :
BERT/Ya=23 28 1,262 53.5 1,037 141.5 A224 A17.8
HEFZEE 8.8% 3.7% A5.1P
T 2 ?i% 78 0.4 223 0.7 144 183.6
IR 2 29 1.2 110 15.0 80 276.9
H AR 37.1% 49.3% 12.2P
TR 55 EINZS A1,284 AT.3 A1,634 A5.2 A349
(NP LINSEEA S D) BERR 1 0.1 A15 A2.1 A16
=t 75 FINZS 17,552 100.0 31,543 100.0 13,990 79.7
? = E 2,356 100.0 732 100.0 A1,624 X
H AR 13.4% 2.3% A11.1P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,
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20233 A EA5E 3 HR

REBE

2 (OEf)

2. 2IAYMEER @ AV RBEE GBA)

T ER 41 R FIERmE L
15 &% WAL 2% B R ERE
(BEFM) (%) (BFM) (%) (BFM) (%)
. N 55 L INas 818 5.1 929 3.0 11 13.6
AYINT AT SE e A188 A15.4 A213 A13.2 A24 12.8
HEM R A23.1% £22.9% 0.2P
R . 75 L INzs 2,673 16.8 3,233 10.3 560 21.0
=Rl ) a—>a> EEEE 418 34.0 A44 A27 A462 -
HEM IR 15.6% A1.4% A17.0P
o 75 LIRas 13,485 84.8 28,760 91.4 15,275 1133
ERTYYa—vay SR 1,029 83.8 1,876 115.8 847 82.3
HERM R 7.6% 6.5% AP
Ty — b= 5 LINas 72 0.5 101 0.3 29 40.3
EE e A31 A2.6 A0 A0.0 30 £97.8
HEN R A43.5% A0.7% 42.8P
GREE 5 EINZs A1,153 AT.3 A1,571 A5.0 2418
(N FIZEHEEAT)  HES 1 0.1 2 0.2 0
=t 5 LINas 15,896 100.0 31,454 100.0 15,558 97.9
e 1,229 100.0 1,620 100.0 391 31.9
HEN R 7.7% 5.2% A2.6P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI
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20233/ HASE3MUEEE REHE (GER)

2. ZAVMER O AV MRIAERSE LA

HIEE3 M 2 S 370 4 R4 FIHALL IR
EIMFHARET &8 WBRRLL 28 BRRLL e HERE 28 HRRLL
(BFHM) (%) (BAM) (%) (BFHM) (%) (BAM) (%)

aVHILT 4D 30,237 6.8 32,845 6.4 2,607 8.6 42,807 7.0
ERITY Y 2—>3 > 225176 50.3 246,523 47.8 21,347 9.5 303,635 49.6
g 98,085 21.9 107,101 20.8 9,015 9.2 133,316 21.8
REEEE 50,397 11.3 57,539 111 7,141 14.2 68,894 11.3
RITE 35,323 7.9 40,410 7.8 5,086 14.4 47,073 7.7
Z DfbEpizEE 41,369 9.2 41,471 8.0 102 0.2 54,351 8.9
EET/U1—>av 162,150 362 200,315 38.8 38,165 23.5 222,583 36.4
TR 50,687 11.3 52,667 10.2 1,979 3.9 68,269 11.2
g - Y —ERESE 111,462 24.9 147,648 28.6 36,186 32.5 154,313 25.2
TEBEY—EX 30,383 6.8 36,375 7.0 5,991 19.7 42,607 7.0
&t 447,947 1000 516,059  100.0 68,112 15.2 611,634  100.0

X e 7 AY bORRIE, BFEEEROTLERETT,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 11



20233/ HASE3MUEEE REHE (GER)

2. ZAVMER O AV MRIAERSE LA

e RCES 4 23T 1A B 4E RIPE L A L
553Y3-He . WL &8 WAL &R 1R
(%) Gilz) (%) (EFM) (%)
aAvHILT AT 11,383 7.3 12,595 7.1 1,211 10.6
E Y 79,316 50.9 84,706 47.9 5,390 6.8
SFAZE 33,601 21.5 37,512 21.2 3,910 11.6
1Ri&ZE 18,537 11.9 19,316 10.9 779 4.2
SRITE 12,361 7.9 14,334 8.1 1,973 16.0
Z Db RIZESE 14,816 9.5 13,542 7.7 A1,273 N8.6
EETY/)1—>3 v 54,540 35.0 66,522 37.6 11,982 22.0
TRIBZE 17,310 1.1 17,438 9.9 128 0.7
gE . P RESE 37,229 23.9 49,084 27.7 11,854 31.8
TEREY —EX 10,733 6.9 13,180 7.4 2,447 22.8
=t 155,973 100.0 177,005 100.0 21,032 13.5
B2 4 HA T TeEDS Bi4E RITH L HALL
B2 -5 P WAL &8 WL Y& BERE
(EFA) (%) (EFM) 3 (EFM) 3
aYvHILT AT 10,250 6.9 10,867 6.3 617 6.0
STy ) 21—>3 74,670 50.0 81,707 47.6 7,036 9.4
SEAE 33,914 22.7 35,032 20.4 1,117 3.3
s E 16,473 11.0 19,467 1.4 2,994 18.2
RITH 11,443 7.7 13,550 7.9 2,107 18.4
Z DS 12,839 8.6 13,657 8.0 817 6.4
EET/)1—3 v 54,053 36.2 67,025 39.1 12,972 24.0
DB 17,021 1.4 17,578 10.2 557 3.3
fE - —ERESE 37,032 24.8 49,447 28.8 12,415 33.5
TEREY—EX 10,352 6.9 11,915 6.9 1,563 15.1
=t 149,327 100.0 171,516 100.0 22,189 14.9

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 12



20233/ HASE3MUEEE REHE (GER)

2. ZAVMER O AV MRIAERSE LA

GELES L5515 AIE R AL
FE1m4HA & TERKLE &% HERLL YRR bR S
(BAM) (%) (BHM) (%) (BHMA) (%)
AYYNT AT 8,603 6.0 9,382 5.6 779 9.1
TRMYVa—23v 71,189 49.9 80,109 47.8 8,919 12.5
FIE: S 30,569 21.4 34,557 20.6 3,988 13.0
1RBREE 15,387 10.8 18,755 11.2 3,368 21.9
RITE 11,519 8.1 12,524 7.5 1,005 8.7
Z DiEmES 13,713 9.6 14,271 8.5 558 4.1
FEEITY)a—23v 53,556 37.5 66,767 39.9 13,210 24.7
GBGE S 16,355 11.5 17,649 10.5 1,294 7.9
S - Y —EXESE 37,200 26.1 49,117 29.3 11,916 32.0
TEHEY —EX 9,297 6.5 11,278 6.7 1,980 21.3
Bl 142,647 100.0 167,537 100.0 24,890 17.4

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 13



2023F3AHAEIMFE AREHME (ER)

3. FEREEAIFT EINE

B S5 3L 1A 14 53 7 24 1 BIERIEALL
BIMFHARET Y ETP ey ETPS AR HER=
(BHMA)
HBNKR—ILT 1 7 X6 46,136 10.3 55,229 10.7 9,092 19.7 63,025 10.3

(BAM) (%) (BHMA) (%) (BHA) (%)

XEBEENOFLPRICIE, BEREOFRAICHTE2HDOROY —RetEZRALLLDEZEDTVLET,

BB 3 L4 230 2 1A B4 RIPU L A
KRS &8 TP &8 TP R ER=
(BHAH) €] Gralx)) (%) (BHRFE) (%)
B HR—ILT 4 v R 15,322 9.8 21,211 12.0 5,888 38.4

B S5 2m 2 A 4 552 4 1 B ERIPULEA L
F2M4-HA Y ETP Y ETRY R IR
(BHMA) (%) (BFM) (%) (EAM) (%)
BREr—ILT 4 7 2B 15,554 10.4 17,277 10.1 1,723 11.1

XL 4 55 PO e A BIE PG AL
FE1PY3-H Y ETP &% ETP YRR BERE

(BAM) (%) (BAM) (%) (BAM) (%)

BRR—ILT 4 v 7 A 15,259 10.7 16,740 10.0 1,481 9.7

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 14



2023F3AHAE3IMFH REHME (ER)

4. ;8N 55 NS

TS 3 L HA 14 3 < 1 BI4ERIHALL
EIMFHARG Y ETPS &8 ETPY AR TS
(EFM) (%) (BAM) ) (BAM) (%) (BFM)

BNTE L UINGE 51,728 11.5 93,717 18.2 41,988 81.2 76,519 12.5
JbK 4,509 1.0 29,034 5.6 24,525 543.9 12,283 2.0
FET =7 42,189 9.4 57,851 11.2 15,662 37.1 57,221 9.4
TIOT - FDM 5,030 1.1 6,831 1.3 1,801 35.8 7,015 1.1

KRS OWTIE, BEOREMEREE T 2HENORTRMAORUAEMEERE T2 EICEREL, EXEHIRICHBELALHLDESEHEE LT
RELTWES, Bb. IFERVIESEFPOMIED RKRDOTETERL TLET,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 15



202353 A A 3 3-HA

4. ;N 5t LN

REBE

Z (ER)

BSE 34 24 5 302 1R B4 RIPE 2 A L
5530 3-HH &8 TP &8 ETPN T 1=
(EFA) (%) (EHMA) (%) (BHMA) (%)
BT EINZE 18,280 30,719 174 12,439 68.1
Jbk 1,582 9,845 5.6 8,262 522.1
FET =T 14,825 18,277 10.3 3,451 23.3
TIOT - FOMH 1,871 2,597 15 725 38.8

A 2004 4 55070 3 R AR EA L
245 P TP &8 TP &R TR
(EHME) (%) (EHM) (%) (EHME) )
BT NS 17,552 31,543 18.4 13,990 79.7
ek 1,346 9,664 5.6 8,318 617.8
FeT =7 14,489 19,506 11.4 5,017 34.6
TIT - FDH 1,716 2,371 14 655 38.1

B 4 L 251 Y 2 R BRI EA L
SB1-HA TP ETP R TR
3 (%) (EHME) (%)
NS _EINGS 15,896 31,454 18.8 15,558 97.9
ek 1,580 9,524 5.7 7,944 502.8
FET =T 12,874 20,067 12.0 7,193 55.9
TIT - 2D 1,441 1,862 1.1 420 29.2

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI
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20233/ HASE3MUEEE REHE (GER)
5 NEERE

e ST % 55304 ATSE ML
EIMFHIRET 258 TP Py TP W TR &8 TS
(BFM) 3 Gilz) 3 (EFA) (%) (EFM) (%)
MoEEE 141,884 31.7 158,638 30.7 16,754 11.8 194,766 31.8

2B, HEF TV 3 TR 26,431 18.6 27,765 17.5 1,333 5.0 36,730 18.9
XALTERDOEEIE, TLENEICHT 2EETY,
o, FEA 7V a THEOE ST, BILTERICHT 2EETY,

B EE3 LR 4 23 4 2 B E RPN EALL
34 EY ETPN &5 ETPN &R BERE
(EFM) (%) (EFM) (%) (EFM) )
Mo EE 50,742 325 54,924 31.0 4,182 8.2
Sh, RFEA T 3 THE 9,800 19.3 9,166 16.7 A634 AB6.5
B S5 20 4 4 52 4 BISE R AL
5521 3-EH Y] ET Y ETR 1 I
(EFM) (%) (EAMA) (%) Gyil) (%)
NoEERE 47,632 31.9 52,474 30.6 4,842 10.2
Sb, hEF 7 3 7R 9,041 19.0 9,209 17.6 168 1.9
ERICES 4 51 P2 1R B E R MU EA L
1M 4 ETRS ‘ TP YR HERER
(%) (%) (BFM) (%)
MEEE 43,508 30.5 51,238 30.6 7,729 17.8
Sh, RFEA TV a3 THE 7,589 17.4 9,389 18.3 1,799 23.7

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 17



2023630 PHIMEH AEHE (GBR)
6. \ZVAY-k

SIMLIREK FIgRLL WER  EOMEEE B L
3R % &% R = F3MEHAR Y &% R =
(EFM) (&AM (%) (EHM) (&FM) (EHM) (%)

B 789,655 846,169 56,514 72 &f5 447168 450,271 3,102 0.7
fﬁi&mﬁiﬂﬂf Z(a) % 117,368 163,711 46,343 395 |EEEERVZOMOELES 70,275 58,720 A11555  A164
BEEER O Z O OEES 186,344 173791  A12,553 ABT  |BFIFEED) X3 209,627 243244 33,616 16.0
ﬁﬂ/lm EFE (BUERESE) 76,452 73,29 A3,155 N4 -2 8E& 42,203 35,557 ABB46  A15.7
DNARVEREE 210744 230,177 19,433 92 |Zoft 125062 112749  A12313 M98
5. MBAIZL 2 DNAS X2 132,636 137,256 4,620 35 &K 342,486 395,898 53412 15.6
AV EY 77,966 92,800 14,833 190 |BEHFEERESS () 339,360 392,539 53,178 15.7
Z Dt 198,745 205,192 6,446 32 |FEXEHES 3,126 3,359 233 75
RekURERENE/TLNE (0 A) 2.3 2.8 0.5 v bBHFEE(d=b-a) 92,259 79,533 A12,726 A13.8

X1 RERVBELAENS Bk UREAEY + B2ERBNKE Zv FD/EL ¥ # (1) (e=d/ ) 0.27 0.20 A0.07

X2 ONAE | ONARUPPAEREOES) OB EHR & N-EEBELER VRIS BANTEZRESHLE 43.0% 46.4% 34P

XIEMTEE  HERVEAE + 20BN FEEERRS EASRVBMHISEREAR)

B ONARUVERERE

ERICHIZHRABEIATLOREICHIEFLEEDEISFCLY., 19,4338 HMEML2301778 FHERY
LT

O ﬁﬂ?ﬁ%

EEBREEEEZELE—A. FE. F10ERUE11REBFAEERITLEIEEICLY, 33,6168 5H
iﬂém L243, 2448 AHEBYELE,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 18



2023F3FHASE3MYH REHME (GEH)
6. \TVAY-F

TGRS FE2MEHE )i TGRS E2M 4 HA% AEIE L
2 F K EY ] &8 YA R 2 F K EY ] ¢8| Y R
(7R (EFA) (&FA) (%) (&FM) (EFA) (&FA) (%)
BE 789,655 810,275 20,620 26 8f 447168 433395  A13,773 A3.1
BekUVBE2EEDE () X1 117,368 121,161 3,792 32 |BEEEBERVZOMOEESE 70,275 71,167 891 1.3
BEEERVZ O OEES 186,344 175478  A10,866 A58  |BFITEE(D) %3 209,627 201,307 78,320 A0
BVEEEE (BUFREEE) 76,452 75,258 A1,193 INE VRS -1 42,203 38,017 4,186 A9.9
DNARVEREE 210,744 233,280 22,536 107 |Z0fb 125,062 122,903 A2,159 AT
3B, MRAIZL 2 DNAZE X2 132,636 145,709 13,072 929 &X 342,486 376,880 34,394 10.0
WAV ENA 77,966 87,442 9,476 122 |BadREERESD(0) 339,360 373,544 34,183 10.1
Z Dty 198,745 205,097 6,351 32 [EXERES 3,126 3,336 210 6.7
RekUVRERENE/TLNE (D A) 2.3 2.1 A0.2 v bEHTFEE(d=h-a) 92,259 80,146 A12,113 A13.1
X1 RARUBELASYS  RARVRSASY + 52 ERENKE v FD/EL ¥ # () (e=d/c) 0.27 0.21 A0.06
X2 ONAS | DNARUPPABENEORS) DERHE & - ERHELER UHIEE BAUFEERBSHILE 43.0% 46.1% 3.1P

XIEHFRE  HERMEAR + 2 0BH FARIERRIEARRUEMIFEREAS)

B SmEEE FIHRKLL E1MLF
S1MFHE &% &% ERE = S1MFHE - . R =
(&FA) (&5 (&7A) (%) (EHA) (%)
BE 789,655 790,639 984 01 &fE 447168 435444  A11,724 A2.6
RBERUVBREAENE(a) X1 117,368 126,503 9,135 78 |2EBEBRUIZOMOERE 70,275 72,223 1,947 28
BEEER VT OMOEES 186,344 165278  A21,066 A3 |[BFFEED) %3 209,627 205,296 A4,331 A2.1
BVEEEE (BUFREEE) 76,452 74,954 A1,497 A0  |V—-ZRBE 42,203 39,997 A2,206 A5.2
DNARVERERE 210,744 223477 12,733 60 |Z0ft 125,062 117,927 AT,135 A5.7
3B, MRAIZL 2 DNAE X2 132,636 141,012 8,376 63 EX 342,486 355,195 12,709 37
PAVEY 77,966 82,329 4,363 56 |BEHAEERESS(C) 339,360 351,983 12,623 37
Z 0t 198,745 200,425 1,679 08 [FEXEHS 3,126 3,212 86 28
RERUVREFAEWE/FLNE (0 F) 2.3 2.3 A0.0 % v bBHTFEE(d=h-a) 92,259 78,792 A13,466 A14.6
X1 BERUVE2ASYS  BERVELRASEY + B2 ERBNEKE v FD/EL ¥ # () (e=d/ ) 0.27 0.22 A0.05
X2 ONAZ  ONARUPPABVEMEOES) DEESR S N-BEEELER VISR FattmEERERAILE 43.0% 44.5% 1.5P

XIEHFEE: HERVEAE + 20BN FER(ERIGIEASRUEMIAERENS)
ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 19



2023F3FHASE3MYH REHME (GEH)
7. Xvwvw>1-J0-

AUSE3PUEE] MEE3MU L BT FEALL
FIMFHARET &8 &8 &R TR

(BAMA) Gl Cr:l) (%) (BEFM)
EEFEHICLDF Yy 7TA— 73,516 76,534 3,017 4.1 98,137
BREFHLDFvyy>a- 70— A108,754 A45,878 62,875 A57.8  A130,547
(< : BEEERABRIREX) A108,653 A45,799 62,853 AS57.8 A130,472
JY— - FyyiaJA— A35,237 30,655 65,893 — A32,410
(< : B2 ERBAHREX) A35,137 30,734 65,871 — A32,335
BEEISCLDZF vy o 70— 21,605 14,726 AB,879 A31.8 A7,995
REROIRERIEYOEREE (AITRD) A12,706 46,171 58,877 — A37,576
(< : B2ERBAHREX) A12,605 46,250 58,856 — A37,501
RE R OREEREYONEER HIX) &S 140,481 161,782 21,300 15.2 115,610
RERUVREREY + 2R BKREKRS 142,281 163,711 21,430 15.1 117,368

X B EABNRE L. BARS SEEAL COBEA3N P EBALBEE~DRETT,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 20



2023F3AHAEIMFE AREHME (ER)

8. RipIR&E - HRHFHE

BUSSIMUEE ME3MEE BI4ERIHALL

BIMFEHIRET &8 &8 AR R

Gyil) (EFM) (EFM) (%)

REkE 32,105 42,304 10,198 31.8 46,980
BEEEEE 5,554 11,581 6,027 108.5 10,990
|55, EAkEE X 2,254 3,369 1,115 49.5 2,890
EmF A FE 26,551 30,722 4,170 15.7 35,990
MR RE 3,631 3,747 116 3.2 4,992

XYM R OBEY ISR EREEETT,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 21



20233/ HASE3MUEEE REHE (GER)

8. RipIR&E - HRHFHE

GIE KL u B IR B BRI AL
B3 HY &8 e R A=
(BAM) (BFM) (BFHMA) (%)
B e 12,403 14,764 2,361 19.0
BREEEE 2,632 3,609 977 37.1
|56, ERkEEE 1,051 1,276 225 214
A 9,771 11,155 1,383 14.2
MEHRE 1,122 1,251 129 11.5
BIE2MEH L2y BiE R
2 -HA R TR
(BAM) €A)
iR E 10,840 15,342 4,502 415
BEREEEE 1,470 5,283 3,813 259.3
[>b. EHkEaE 702 1,435 732 104.2
|G e 9,369 10,058 689 7.4
MEFERE 1,351 1,493 141 10.5
WSS M1 BiE RIS LE
F1-HA R TR
(BAM) €A)
B tse-] 8,862 12,197 3,335 37.6
B EEEE 1,451 2,688 1,237 85.2
|5, EHkEEE 500 658 158 31.6
| EE 7,410 9,508 2,097 28.3
MEHRE 1,156 1,002 A154 A13.4

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 22



2023F3AHAE3IMFH REHME (ER)

9. Bf{EENE

BISE3MNEY] M3 B EFEALE
BIMFHARE &8 &% HRE RS
(BRMA) (BHM) (BRM) (%)
BREEEE 13,740 14,210 469 3.4 18,591
|5 5. ERkEEE X 8,473 8,724 250 3.0 11,415
mILEE 17,352 19,399 2,046 11.8 23,349
=t 31,093 33,609 2,516 8.1 41,941

KEBYROBEY IR EREEETT,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 23



202353 A A 3 3-HA

9. B{E{EENE

REBE

Z (ER)

CIEE B Y KBS B R4 HALL
E 33 HA &8 Y R EREE S
(BAM) (BAM) (BHM) (%)
BEEERE 4,636 4,848 211 4.6
|5 6. ERELE 2,861 3,002 141 4.9
mLEE 5,935 6,690 755 12.7
&t 10,571 11,539 967 9.1
31 250 U 3¢ 1A BIE M4 HALL
SE2MHA RS EER
(BAM) (%)
BEEERE 4,638 4,588 A50 A1
|5, EAEEE 2,839 2,820 A19 AO0.7
mLEE 5,617 6,252 635 11.3
El 10,256 10,841 585 5.7

4 55 Y 4 A B4 RIS HA L
E1H-HA R TR
(EHM) 3
BERETEEE 4,465 4,773 308 6.9
| Sb. [FHEESE 2,772 2,901 129 4.7
BB E 5,800 6,455 655 11.3
=t 10,265 11,229 963 9.4

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 24



20233 A EA5E 3 HR

REBE

2 (OEf)

10. EOAV MRINAERZ X TR S

FE3WFHER

aAVvHYILTAT

HEXIESEES

EEReESCES
E .
(BBM)

AR EAREE

TR
(BAM)

b
(%)

F2lFHER

EeES RS

LF2m R

HISE R EAREL
b

TR
(BAM)

(%)

10,072 11,707 1,635 16.2 avHirTa vy 11,477 14,475 2,997 26.1

ERTY Y 2—> 3> 78,623 80,759 2,136 27  w@Ty)ai—vav 116,253 120,960 4,707 4.0
EET/Ya—av 58,925 66,765 7,839 133  EXEMYYa—av 65,875 93,113 27,237 413
TEEH - X 9,828 11,555 1,727 176 TEEHY-—EX 12,244 14,535 2,290 18.7
=t 157,449 170,787 13,338 85 it 205,851 243,084 37,233 18.1
(5B, YHFTLEFED) 121,351 141,015 19,664 16.2 (5B, HHFEFED) 191,977 226,970 34,993 18.2

SR

AR

LFE1EEHE

HISERIMEAREL

R

(BBMA)

b

(%)

20225F3R 81

2023F3R 1

SRR

(BBM)

(%)

b

AVYLNTAVT 10,845 14,624 3,779 348 AVHLTA VT 7,050 8,789 1,738 24.7
ERITY/Ua2—3v 154,632 154,902 269 02 E@TYYai—av 184,968 198,391 13,423 7.3
EETY)a1—Yav 92,419 113,353 20,934 227  EETYYai-vav 102,484 123,402 20,917 204
TEEY—EX 14,746 18,084 3,338 226 TEEY—EX 15,281 17,800 2,518 16.5
it 272,644 300,966 28,321 104 309,785 348,384 38,599 12.5

(5b, HEFLFES) 262,269 292,533 30,263 115 (G5 b, YPEFLFES) 301,550 340,630 39,079 13.0

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 25



2023F3AHAEIMFE AREHME (ER)

10. £ AV RIS BB ETRE (BIA/iB25))

BEIMEA  LEImEE B R L MM LE2mE ik B RMEEARLL
SE3MYHAR 28 &8 ERE ER= 2 HAR R ERE
(E5EA) (EFA) (BFA) (%) (B5EA) (%)

ERNsZ RS ES N E e =)

aIvHLTA T 9,482 10,997 1,514 16.0 AVYALTA T 10,763 13,467 2,704 25.1

STV 2—>3y 76,988 78,318 1,330 17 SRITY 2 —>3 v 113,194 116,877 3,682 3.3

FEETYY1—av 33,499 36,481 2,981 8.9 FEETY 21— 3y 46,616 50,801 4,185 9.0

TEEH — X 9,828 11,555 1,727 17.6 TEEY - 12,244 14,535 2,290 18.7

it 129,798 137,352 7,553 5.8 =t 182,818 195,680 12,862 7.0
BATFEADZIRS BATFEADZERS

BHNF T 27,650 33,435 5,785 20.9 TR 23,033 47,403 24,370 105.8

XOBAF RIS OWTIE, AUFEREBAL T 2L -T2 e s L TLETS,

FEIEER  SE 1Mk BRI IR L 2022438488 2023437
SR EY EY ERE
(EHM) (EFEM) (EFEM)
BRIk ERNZIES
aAvHLTFavT 10,241 13,737 3,496 34.1 aAYHYLTAavT 6,597 8,350 1,753 26.6
SRITY Y 2—> 3> 149,665 149,489 A176 AO.1 NIV 184,634 192,607 7,972 43
EETYYa1—Y3v 64,543 64,981 438 0.7 FEETYY21—>3v 74,108 74,931 823 1.1
TEZH—E X 14,746 18,084 3,338 22.6 TEEH—EX 15,281 17,800 2,518 16.5
=t 239,196 246,292 7,096 3.0 &t 280,621 293,689 13,068 47
BATFEDZEERS BAFRUNZIRS
BNF AL 33,448 54,673 21,224 63.5 BATFET 29,163 54,694 25,531 87.5

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 26



20233 HAEIMEHE REHE
1. €I XY I ER SR

=
Fet
f

N

Y

o}

BISEIMUEE LE3mH BISEREALL BRI B R EALL
E3MFHARET &8 1R EE= 3 HA z HEEER
(EHRE) (EFM) (%) (%)

aYHILT 4D 33,229 35,710 2,481 75 YT 9,974 9,825 A148 A1.5
EY IV EEEY 118,813 128,144 9,330 79 STV Ja—3>3v 41,682 44,514 2,831 6.8
FEETY 21— 3> 116,308 136,242 19,934 171 EET/YUz—3> 47,526 39,920 A7,605 A16.0
TEBEHY—EX 24,930 30,130 5,199 209 [TEEHF—EX 8,316 10,201 1,884 227
=t 293,282 330,227 36,945 126  =f 107,500 104,461 23,038 N2.8

XIS, AN E IR L VELLIREEHFEZEATLE LAY, 4BREEZED LTV
FEICEBELTVWEY, AH, AIESHFHHOBELRFEOAFETIHERL TULET,

GETE I Pt o B 4E R HALE B NP1 BItE R EALE
2457 &8 &8 1R SE1M3HA ‘ ERE
GYi) (EAM) (EHMA) (%)

aYHILTF 4T 10,883 10,711 A171 N 12,371 15,173 2,801 22.6
ERITY/ ) 2—> 3> 36,290 47,693 11,402 314 STy Ua2i—33> 40,840 35,936 A4,903 A12.0
EETY/)a1—33> 28,055 45,826 17,770 633 EEMY/Uai—33v 40,726 50,495 9,769 24.0
TEZBEHF—EX 7,850 8,366 515 66 ITEEY—EX 8,763 11,563 2,799 32.0
=t 83,080 112,597 29,516 355 &t 102,701 113,168 10,466 10.2

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 27



20233/ HASE3MUEEE REHE (GER)

M. AV MIA SRR ES (BEA/B )

DERE I e o BRI BIEIME  MEImE Bi4E ML
FEIMFHARE &8 &8 R BRE FE3MHA X X R BRE
(@FA) (@FA) (@FA) (%) (BFHMA) (@FA) (@FA) (%)
ENDZES EADZES
aAVHILT AT 30,420 32,214 1,794 5.9 AVHILT AT 9,052 8,751 A301 A33
ZRITYUa—3> 110,814 124,944 14,129 12.8 2RITYUa—33> 40,970 43,815 2,845 6.9
FEETYUa— 3> 79,491 79,162 A328 A0.4 FEETYYa1—3 3> 26,443 25,310 A1,133 A43
TEEH—E X 24,669 29,682 5,013 20.3 TEAEHY —E X 8,206 10,078 1,871 22.8
=t 245,396 266,004 20,608 8.4 =t 84,673 87,957 3,283 3.9
BATFERANZES BAFEUDZES
EN Tt 47,886 64,222 16,336 34.1 BT 22,826 16,504 26,321 A277

MOBAFRLISOWTIE, AFEREBNAE T2 7L T2 EDELTVET,
ZASE. RAFPEZIERSLVELZ2RBEIHEELRATLE LAY, SZREBEADBVWAHEICEE
LTWEd, ab, AIBE3EFHOBELREOTETHERL TWET,

BIS2MAE L2y B E MR AL BUEAMEE AP B IR EA L
E 2044 o8 EX R BRE SE1THHA
(EFHM) (EFHM) (EHM) (%)
EAS=ES EASZES
S 9,820 9,441 A378 A3.9 AVHILT AT 11,547 14,021 2,474 21.4
SRITY ) 12— 3> 35,616 46,702 11,085 31.1 SRITY 21— 3> 34,228 34,426 198 0.6
FEET/Ua— 3y 22,187 25,075 2,887 13.0 FEET/Ya1—3 3y 30,859 28,776 A2,082 AB.T7
TEEY—E X 7,772 8,142 370 4.8 TEEH - X 8,690 11,461 2,770 31.9
=t 75,396 89,361 13,964 18.5 =t 85,325 88,686 3,360 3.9
BATFEHESTES BATFEHNTES
BAF 7,683 23,235 15,552 202.4 BT R 17,376 24,482 7,105 40.9

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 28
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2023F3AH FHDEL (ER)
1. EEFEKROES FE

mEHOEETFE (Q022F10A27HAK) [EBELHYIEAN . HEIMEFHRFTOERLBTOZFIR
BEEA, EET LIS ORNRRUE S FRERDESUEELET,

20224E3AM8 2023%E3AM 202343 A K
- (=) (SEFH) LR (BEF ) LIRS
&8 &5 TE L] iR £ L] Wi
(M) (f&M) (f&M) (%) (&M) (&M) (%)
75 FUNZR 6,116 6,900 783 12.8 6,900 — —
AVHILT A v TP —ER 1,254 1,570 315 25.1 1,600 A30 A1.9
FF - BAIRTE 1,960 2,120 159 8.2 2,090 30 1.4
ERY—EX 2,729 2,900 170 6.3 2,930 A30 A1.0
o mm AR 55 172 310 137 79.5 280 30 10.7
=EFERS 1,062 1,150 87 8.3 1,150 — —
= F A s 17.4% 16.7% A0.7P 16.7% —
G R ES 1,046 1,130 83 8.0 1,130 — —
BettomERICIBET 2 LHFR 714 770 55 7.8 770 — —
RS 7Y FRREE(H) 40.00 45.00 5.00 44.00 1.00
FE2ME 8k (M) 19.00 22.00 3.00 22.00 —
xR (M) 21.00 23.00 2.00 22.00 1.00

X 55 LG DRI, ¥ — EABI0% LG T .

202338 HA
) _
FERERRAEL-F
¥R 115.01H
=KL 83.43H
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20235F3AH FEHBEREL (ER)

2. VTAYB

bBUAERSE LN T AR

202253 AM 2023%3AM 2023%3AM

B ) (SEFE) L1 HETF ) LR ber
eW MRk &W  Wmk  WAW | MAE Py WREm  MAE
@R %) @A) (%) @A) (%) @) () (%)

SRy 28 70 460 67 31 75 450 10 2.2
ZEI TV Ua—Sa> 3036 496 3280 475 243 8.0 3.260 20 06
SEEE 1,333 21.8 1,410 20.4 76 5.8 1,400 10 0.7
1R 688 1.3 770 11.2 81 11.8 770 —_ —_
RITE 470 7.7 540 7.8 69 14.7 530 10 1.9
FOMEESE 543 8.9 560 8.1 16 3.0 560 —_ —_
EZE TvUa—"sav 2225 364 2680 388 454 204 2710  A30 4l
Tl 682 1.2 710 10.3 27 4.0 720 A10 A1l.4
a2 - — P RESE 1,543 25.2 1,970 28.6 426 27.7 1,990 A20 A1.0
| TEEY—£X 26 70 480 7.0 53 127 480 - -
e 6116 1000 _ 6900 100.0 783 128 6,900 - —

K€ A> FORRG. BEEEEROR ENETT,

FFRICATZEREFIOVTOTER
ABRIEHINTVWIEBRBLEDGRICEAT IR, YN RBESATAFLIVWRBEHRLRVEENTHZ LT Z—EDRIRE (K
E) (CEIVNTEY, e LTZFOERENRIZBEDEDTIIHYF T A, EROEBEZFIHEA BRERICKIYKREBERITTEMENHYET,

KBROXBEEFCHEESASAREOHZEZLZRCE. ERADEFEDR. TH-LAOTIHHE. iteDESE. RHZ0OMmETED
25%73‘(‘:“73“35‘)&?73\ INGICRESNBZEDTIIHYE Ao BE, FILBBERPERNMELZELENT SHIEBERBLEEREICRET
CIIRYVEE Ao
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