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H AR 16,600 1% 22/3 #1748 EPS831.7 [ & %4 PER20.0 {7~ 5 &
Ho %Y PERIZFENRIE D 04/3~08/3 H. 12/3~18/3 ¥ D &l 1, sk
@ BERRA 17,600 1% 22/3 #] [A 48 EPS881.6 M & %4 PER20.0 £ />
HE M,
<EfE> 5 b EEZTE BB L HFIZE EPS  1##&% PER  PBR
REH BAH RIFEL% BAEA BIEE% BAEA BIEE% BAA BIEE% =] =] = &
19/3 2,481,109 8.3 276,254 8.9 277,074 8.6 189,048 0.0 646.4 160.0
20/3 2,550,305 2.8 265,513 -3.9 269,025 -2.9 170,731 -9.7 583.6 160.0 - -
21/13 #¥ 2,352,300 -7.8 168,500 -36.5 169,400 -37.0 118,000 -30.9 403.4 160.0 36.5 2.86
1B¥% 2,773,400 8.7 318,800 20.1 322,000 19.7 223,800 31.1 765.0 180.0 19.2 -
IVEUHR 2,365,060 -7.3 219,483 -17.3 224,080 -16.7 149,750 -12.3 511.9 - 28.8
=% 2,330,000 -8.6 150,000 -43.5 150,000 -44.2 100,000 -41.4 341.8 - 43.1 -
22/3 ¥ 2,737,800 16.4 344,000 104.2 349,000 106.0 243,300 106.2 831.7 200.0 17.7 2.55
1B¥ 2,954,800 6.5 365,000 14.5 370,000 14.9 257,900 15.2 881.6 200.0 16.7 -
IVEUHR 2,658,040 12.4 308,183 40.4 319,300 42.5 231,275 54.4 790.6 - 18.6 -
23/3 H¥ 2,947,300 7.7 399,200 16.0 405,200 16.1 283,200 16.4 968.1 240.0 15.2 2.26
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20205 A 20 H
FA4FX2IT% (6367)

R&E1: ¥4 X2IT%E (6367) MR (GER) (BAFM)
REH 19/3 20/3 21/3E 22/3E 23/3E
PIL
Pl = 2,481,109 2,550,305 2,352,300 2,737,800 2,947,300
5 _E#FIE 868,923 884,898 782,500 974,000 1,049,200
RER 592,668 619,384 614,000 630,000 650,000
[=ESE 276,254 265,513 168,500 344,000 399,200
BEFE 277,074 269,025 169,400 349,000 405,200
BRI 275,310 256,180 169,400 349,000 405,200
EABE 79,645 78,982 47,400 97,700 113,500
EHBE (%) 289 30.8 280 280 28.0
EEEEITE 189,048 170,731 118,000 243,300 283,200
EBITDA 348,578 363,315 268,500 444,000 499,200
BIfELE (%)
FEE 83 28 -7.8 16.4 7.7
EESE 89 -39 -36.5 104.2 16.0
EEFIE 86 -2.9 -37.0 106.0 16.1
LRI 93 -69 -339 106.0 16.1
ERETEIE 0.0 -97 -30.9 106.2 16.4
EBITDA 8.8 42 -26.1 65.4 124
FLELLE (%)
5 LTI 35.0 34.7 333 356 356
RER 239 243 26.1 230 221
[SESIE 1.1 104 72 126 135
BEANE 1.2 10.5 7.2 127 137
LIRS 1.1 10.0 72 127 137
L AR 2 7.6 6.7 5.0 8.9 9.6
EBITDA 14.0 14.2 14 16.2 16.9
BEEE
RiRIRE 85,487 98,094 100,000 100,000 100,000
AT {E AN 72,323 97,802 100,000 100,000 100,000
EEARE 65,200 68,000 70,000 72,000 76,000
BIS
REBRESE 1,317,605 1,304,427 1,364,881 1,586,368 1,823,452
FRRBME 367,781 370,793 499,146 588,439 753,682
SFeiMEIE 204,535 189,843 175,104 203,801 219,39
HRENR 436,357 433,782 400,104 465,673 501,307
ZTOMRENEE 308,931 310,008 290,527 328,455 349,066
BEEEEEH 1,383,285 1,363,085 1,363,085 1,363,085 1,363,085
AHRETEEE 482,962 579,980 579,980 579,980 579,980
E|IEEEE 618,140 542,656 542,656 542,656 542,656
BETOMEE 282,182 240,448 240,448 240,448 240,448
AESE 2,700,890 2,667,512 2,727,965 2,949,452 3,186,536
RBAESE 768,817 693,957 679,218 707,914 723,510
EMEAFAR 238,453 154,838 154,838 154,838 154,838
BEMER 204,535 189,843 175,104 203,801 219,396
Z DB ERE 325,828 349,276 349,276 349,276 349,276
BEEaEact 485,225 510,964 510,964 510,964 510,964
RUMEHFEE 335,989 323,185 323,185 323,185 323,185
ZOHEEAE 149,236 187,779 187,779 187,779 187,779
aEEE 1,254,042 1,204,921 1,190,182 1,218,878 1,234,473
MEEA 1,446,849 1,462,591 1,537,784 1,730,574 1,952,063
BEEX 1,416,075 1,434,969 1,506,161 1,690,952 1,903,941
ARG+ MAESS 2,700,890 2,667,512 2,727,965 2,949,452 3,186,536
CIF
EECF 250,009 302,166 305,159 277,803 365,454
##& CF -165,773 -156,187 -100,000 -100,000 -100,000
FCF 84,236 145,980 205,159 177,803 265,454
Bt¥5 CF -68,721 -169,933 -46,807 -58,509 -70,211
RIER R 15,515 -23,954 158,352 119,293 195,243
HEIH (%)
ROA 7.3 6.4 44 8.6 9.2
ROE 139 120 8.0 152 158
BEEARLLE 524 53.8 55.2 57.3 59.7
DEL¥# (v k) 146 75 -14 -65 -14.5
1% b1 Y BE
EPS (F1) 646.4 583.6 4034 831.7 968.1
BPS (M) 4,841.1 4,904.5 5,147.8 5,779.4 6,507.3
DPS (M) 160.0 160.0 160.0 200.0 240.0
ERLTERA (%) 248 27.4 39.7 24.0 24.8
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H 6 : ERBESHEEL LT A D FAEETFE (BHYER—X)

FY3/18 FY3119 FY3/20 FY321 FY3/22 FY3/23 FY3/24 FY3/25 FY3/20 FY3/21 FY3/22 FY3/23 FY3/24 FY3/21
New New New New New Old Old Old Old Old

(1042 1) FYA FYA FYA FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYCE

FLE® 2,290.6 24811 2,550.3 2,3523 2,737.8 2,947.3 3,126.7 3,316.4 2,560.1 2,773.4 2,954.8 3,220 3,288.3 2,330.0

[CIE:3=9) 12.1% 8.3% 28%  -78%  16.4% 7.7% 6.1% 6.1% 3.5% 8.0% 6.5% 5.7% 5.3% -8.6%

EEME 2537 2763 2655  168.5 3440  399.2  440.5  489.6 2756  318.8  365.0  403.0  440.7 150.0

(B4 ) 10.0% 89%  -3.9% -365% 104.2%  16.0%  10.3%  11.1% 02%  157%  145%  10.4% 9.4% -43.5%

(%t 5% £ & LK) 11.1%  111%  10.4% 7.2%  126%  135%  14.1%  14.8% 10.7%  11.5%  124%  12.9%  13.4% 6.4%

BHAE 255.0 27741 269.0 169.4  349.0 405.2 446.5 4956 279.6 3220 370.0 409.0 446.7 150.0

EAEBE 56.9 79.6 79.0 47.4 97.7 113.5 1250  138.8 783 90.2 103.6 114.5 125.1

(EHFRE) 226% 289%  30.8%  28.0% 28.0%  28.0% 28.0%  28.0% 28.0% 28.0% 28.0%  28.0%  28.0%

B R 189.1 189.0 1707 1180 2433 2832 3125  347.3 193.3 2238 2579 2855 3121 100.0

HREAXE 62.1 65.2 68.0 70.0 72.0 76.0 80.0 84.0 68.0 72.0 76.0 80.0 84.0 70.0

(x5 LB L ER) 2.7% 2.6% 2.7% 3.0% 2.6% 2.6% 2.6% 2.5% 2.6% 2.6% 2.6% 2.6% 2.6% 3.0%

A 8 0 2 66.7 723 97.8 100.0 100.0 100.0 100.0  100.0 95.0 98.0 100.0 100.0 100.0 100.0

Bl g dk] 85.7 85.5 98.1 100.0 100.0 100.0 100.0  100.0 105.0 100.0 100.0 100.0 100.0 130.0

[GEEE PRI 2557 2614 2685 2180 3433 3832 4125 4473 2883 3218 357.9 3855 4121 264.4

15 5 7Y~ $1yy170- 170.0 175.9 170.4 118.0 2433 2832 3125 3473 183.3 2218 2579 2855 3121 134.4

wTAVRRFELR

25 2,0529 22222 2,309 21513 25043 2,700.9 2,870.1  3,050.4 2,3259 25127 2,681.4 2,837.3 2,991.9 2,131.0
ZFN 4493 4817 4944 4680  523.0 5492 5767 6055 4950 5049  525.1 546.1 567.9 470.0
R 301.1 3322 379.9 3702 4346  478.1 516.3  557.6 390.3 4522 4974 5372 569.4 370.0
hE 3420 3422 306.1 308.1 3266 3462  367.0  389.0 307.4 3274 3470  367.8  389.9 305.0
L 569.5  645.6 7040 6450  766.6 8279 8776  930.3 6962  757.1 810.1 858.7  910.2 630.0
FET 2514 2802 2949 2540 3345 3680 3974 4292 3040 3344 3612 3829 4059 250.0
*TE7=7 73.7 78.2 73.6 55.0 63.0 71.0 73.1 75.3 74.0 76.2 785 80.9 83.3 55.0
iR 56.9 53.1 47.8 44.0 48.0 52.0 53.0 54.0 50.0 51.0 52.0 53.0 54.0 44.0
FIUH 9.0 9.0 8.4 7.0 8.0 8.5 9.0 9.5 9.0 9.5 10.1 10.7 11.3 7.0

= 183.1 200.8 179.9 156.0 178.5 188.4 1956 202.0 180.2 1945 2039 2117 2197 154.0

ZDHh 54.5 58.1 61.3 45.0 55.0 58.0 61.0 64.0 63.0 66.2 69.5 73.0 76.7 45.0

ait 2,290.6 24811 2,550.3 12,3523 2,737.8 2,947.3 3,126.7 3,316.4 2,569.1 2,773.4 2,9548 3,122.0 3,288.3 2,330.0

(MT4E L)

25 12% 8% 4% 7% 16% 8% 6% 6% 5% 8% 7% 6% 5% -8%
=EN 4% 7% 3% 5% 12% 5% 5% 5% 3% 2% 4% 4% 4% -5%
R 20% 10% 14% -3% 17% 10% 8% 8% 17% 16% 10% 8% 6% -3%
hE 15% 0% -11% 1% 6% 6% 6% 6% -10% 7% 6% 6% 6% 0%
L 11% 13% 9% -8% 19% 8% 6% 6% 8% 9% 7% 6% 6% -11%
7T 8% 11% 5% -14% 32% 10% 8% 8% 8% 10% 8% 6% 6% -15%
*TE€7=7 44% 6% 6% -25% 15% 13% 3% 3% -5% 3% 3% 3% 3% -25%
AR 14% 7% -10% -8% 9% 8% 2% 2% 6% 2% 2% 2% 2% -8%
FIUHh 1% 0% 6% 17% 14% 6% 6% 6% 0% 6% 6% 6% 6% 7%

4= 17% 10% -10% -13% 14% 6% 4% 3% -10% 8% 5% 4% 4% -14%

Z Dt 5% 7% 5% 27% 22% 5% 5% 5% 8% 5% 5% 5% 5% 27%

aFt 12% 8% 3% -8% 16% 8% 6% 6% 4% 8% 7% 6% 5% -9%

BT A MR E T

25 2235 2376 236.2 1649 3191 370.3  409.6  456.7 2459 2862 3304 3664 4021 146.0

[ 255 325 23.8 36 20.9 237 24.9 26.3 237 26.3 28.0 29.7 31.4 4.0

ZDith 48 6.1 55 0.0 4.0 5.2 6.0 6.6 6.0 6.3 6.6 6.9 7.2 0.0

AR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

art 2537 2763 2655  168.5 3440  399.2  440.5  489.6 2756  318.8  365.0  403.0  440.7 150.0

OPM

= 10.9%  10.7%  10.2% 77%  127%  13.7%  14.3%  15.0% 10.6%  114%  123%  12.9%  13.4% 6.9%

ez 13.9%  16.2%  13.2% 2.3%  1.7%  126%  12.7%  13.0% 13.2%  13.5%  13.7%  14.0%  14.3% 2.6%

Z 0t 8.7%  10.4% 9.0% 0.0% 7.3% 9.0% 9.8%  10.3% 9.5% 9.5% 9.5% 9.5% 9.4% 0.0%

SREAR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

At 14%  11.1%  10.4% 7.2%  12.6%  13.5%  141%  14.8% 10.7%  11.5%  124%  12.9%  13.4% 6.4%

A4

225 7.0% 6.3%  -06% -302%  93.5%  16.0%  10.6%  11.5% 35%  16.4%  15.4%  10.9% 9.7% -38.2%

= 39.4%  27.5%  -26.9%  -84.9% 480.6%  13.4% 5.1% 5.6% 27.2%  11.0% 6.5% 6.1% 5.7% -83.2%

0t 26.9%  27.5%  -8.5% -100.0% #DNV/O!  30.0%  154%  10.0% 1.1% 5.0% 4.8% 4.5% 4.3%  -100.0%

gﬁ]?égg nm nm nm nm nm nm nm nm nm nm nm nm nm nm

aft 10.0% 8.9%  -3.9% -36.5% 104.2%  16.0%  10.3%  11.1% 0.2% 15.7%  14.5%  10.4% 9.4% -43.5%

HAT: S &ERE Y MUMSSERL. MUMSS ¥4 (CE [E&#F18)
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2020 %5 H20H

=Z2UFJEIVIHT - AT IL-5E% AA4XUTE (6367)
R 7: EHESHESE LT A FHIEETE (MEHRA—X)
FY3/19 FY3/20 FY3/21

(10{% M) Q1A Q2A Q3A Q4A Q1A Q2A Q3A Q4A QIE Q2E Q3E Q4E

BEE 656.8 642.2 576.1 605.9 681.3 672.9 597.2 598.9 451.0 662.9 608.9 629.5

(RTH#ALE) 15.6% 22%  -10.3% 5.2% 12.4% 12%  -11.3% 03%  -24.7% 47.0% -8.1% 3.4%

(RTE L) 12.0% 9.2% 5.2% 6.7% 3.7% 4.8% 3.6% 1.2%  -24.5% -1.5% 35.0% 5.1%

EEMNE 83.1 775 53.2 62.4 89.6 78.7 50.8 46.4 8.9 M.3 53.3 65.0

(RTEE L) 1.7% 3.8% 2.2% 18.7% 7.8% 1.5% 45%  -257%  -90.1%  -47.5% 4.9% 40.1%

(x5 £ @) 12.7% 12.1% 9.2% 10.3% 13.2% 11.7% 8.5% 7.7% 2.0% 6.2% 8.8% 10.3%

&% A 85.5 774 53.1 61.2 89.8 80.2 54.0 45.0 9.6 40.9 54.3 64.6

EABRE 232 22.0 14.4 20.1 25.1 22.9 22.2 8.8 2.7 1.4 15.2 18.1

(R$FE) 27.3% 28.5% 27.1% 33.3% 27.8% 28.6% 41.2% 27.6% 28.1% 27.9% 28.0% 28.0%

ERELEE 59.6 53.2 37.1 39.2 63.1 55.4 29.5 22.7 6.9 29.0 37.6 4.5

MERFEEE 15.7 16.0 15.9 17.5 16.1 17.5 16.5 17.8 17.5 17.5 17.5 17.5

(T L@ L) 2.4% 2.5% 2.8% 2.9% 2.4% 2.6% 2.8% 3.0% 3.9% 2.6% 2.9% 2.8%

PERTREEAIE 17.6 18.1 18.3 18.3 22,5 235 24.9 26.8 24.5 24.5 25.5 255

RiEREHE 18.1 26.1 18.0 233 21.9 205 28.4 27.2 25.0 25.0 25.0 25.0

& S ¥eyva70- 773 7.3 55.4 57.4 85.6 78.9 54.4 49.5 314 53.5 63.1 70.0

& 57— Fxyy170- 59.2 45.1 374 34.2 63.7 58.4 26.0 22.3 6.4 285 38.1 45.0

wTAVMIK LR

8 595.1 577.3 514.8 535.0 625.3 609.1 542.2 532.5 487.3 533.7 557.1 573.2
ZEN 113.6 137.1 113.4 117.6 127.4 141.3 111.0 114.7 108.0 131.0 112.0 117.0
B 87.4 79.2 733 92.3 93.8 94.9 90.2 101.0 78.2 85.6 96.6 109.8
FE 116.7 91.2 85.0 493 112.4 87.0 84.0 22.7 92.1 81.4 87.3 47.3
) 169.0 172.4 144.9 159.3 180.7 188.7 154.8 179.8 142.8 159.2 159.3 183.7
e 775 62.8 63.0 76.9 82.8 65.9 68.6 776 46.5 525 73.0 82.0
TE7=7 18.3 19.0 20.6 20.3 16.9 16.8 20.0 19.9 10.0 1.0 16.5 17.5
FIEER 10.6 13.3 12.3 16.9 9.7 12.3 11.6 14.2 8.7 11.3 10.6 13.4
TN 2.0 2.3 2.3 2.4 16 2.2 2.0 2.6 1.0 1.7 18 2.5

(4= 50.1 51.1 48.2 51.4 44.3 457 42.6 47.3 36.1 378 38.0 441

Z01h 11.6 13.8 13.2 19.6 11.8 18.1 12.4 19.1 7.0 12.0 10.0 16.0

&5t 656.8 642.2 576.1 605.9 681.3 672.9 597.2 598.9 530.4 583.5 605.1 633.3

(RT4E L)

25 1.1% 8.9% 4.7% 8.0% 5.1% 5.5% 5.3% 0.5%  -221%  -12.4% 2.7% 7.6%
BA 8.1% 7.3% 5.7% 7.8% 12.1% 3.1% 2.1% 25%  -15.2% 7.3% 0.9% 2.0%
R 21.9% 7.2% 6.4% 6.6% 7.3% 19.8% 23.1% 9.4%  -16.6% -9.8% 7.1% 8.7%
FE 10.4% 1.9% 67%  -11.5% 3.7% -4.6% 12%  -54.0%  -18.1% -6.4% 3.9%  108.4%
) 9.7% 14.6% 13.1% 16.3% 6.9% 9.5% 6.8% 129%  -21.0%  -15.6% 2.9% 2.2%
e 9.0% 14.4% 7.7% 14.9% 6.8% 4.9% 8.9% 0.9%  -43.8%  -20.3% 6.4% 5.7%
+Te7=7 24.5% 4.4% 6.4% 8.0% T1%  -11.6% 2.9% 2.0%  -40.8%  -345%  -17.5%  -12.1%
FIER -7.8% 22%  -10.9% 6.1% -8.5% 7.5% 57%  -16.0%  -10.3% -8.1% -8.6% -5.6%
F2Uh 21.7% 29.1% 9.0%  -31.4%  -20.3% 52%  -11.4% 9.8%  -36.9%  -23.0%  -11.4% -3.5%

(4= 20.9% 13.2% 9.7% 24%  -M7%  -106%  -11.6% 7.9%  -184%  -17.3%  -10.7% -6.8%

ZDith 18.8% 9.0% 8.0% 1.7% 1.4% 31.2% 6.2% 25%  -404%  -33.6%  -19.1%  -16.3%

aFt 12.0% 9.2% 5.2% 6.7% 3.7% 4.8% 3.6% A4.2%  -221%  -13.3% 1.3% 5.7%

A RIEEN

%5 74.1 66.4 45.0 52.2 82.5 70.0 45.3 38.4 11.4 41.3 52.8 59.4

f[4=2 8.0 9.7 7.1 7.8 6.3 6.7 4.7 6.1 2.0 0.5 1.0 5.1

ZDith 11 1.5 11 2.4 0.8 2.0 0.8 1.9 0.5 0.5 0.5 0.5

SRR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

aE 83.1 71.5 53.2 62.4 89.6 78.7 50.8 46.4 8.9 4.3 53.3 65.0

OPM

%5 12.4% 11.5% 8.7% 9.8% 13.2% 11.5% 8.3% 7.2% 2.3% 7.7% 9.5% 10.4%

f[4=2] 15.9% 18.9% 14.8% 15.2% 14.2% 14.6% 11.1% 12.8% 5.5% -1.3% 2.6% 11.6%

ZDith 9.3% 10.6% 8.5% 12.3% 7.0% 11.0% 6.6% 10.0% 7.1% 4.2% -5.0% 3.1%

SRR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

&5t 12.7% 12.1% 9.2% 10.3% 13.2% 11.7% 8.5% 7.7% 1.7% 7.1% 8.8% 10.3%

YoY

2R 6.8% 1.1% -1.4% 22.0% 11.4% 5.5% 0.6%  -26.5%  -86.2%  -41.0% 16.6% 54.7%

4 74.0% 23.9% 30.0% 1.7%  -211%  -31.0%  -33.3%  -22.0% -131.8% -107.5%  -78.9%  -16.1%

Z01h 124.7% 22.2% 14.1% 14.5%  -23.8% 36.6%  -27.4%  -20.3% -160.6%  -75.0% -161.6%  -73.9%

aFt 1.7% 3.8% 2.1% 18.7% 7.8% 1.5% 45%  -257% @ -90.1%  -47.5% 4.9% 40.1%

HAT : st &ERK Y MUMSS B, MUMSS F 18
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Appendix A

ALR— bRIJICEBE SNF=TFT I RA KL, ALR— FTERRONW TSRS (EHO 7T ) XA MHEELTWEBEIE. ThEh

DT FYRAHBARLKR—FZBNTHH L TOSERICHDNDAR) B ST RRBROFRITEERT T OHHICET 57X b

BAORBEERCRMLI-EDTHAZ EE IV LET, £z, A& T7T Y XML, BF - BE - FRKIThizY, AL

1—; hW'G#%EG)#;IJ&ﬁ’;Léf IFRBERPTHIRIRY & LT, BEEXIIEHENISRMZ—UZBELTE 5T, 2ETSHFELHRN
C CIZEEBALM= L o

EELHRTER

ZZE U EILAY - R2 2 L—iE %4t (UT TMUMSS)) RUZOBEESRHFIE. ROLUOHKITEATERIFRLED 1%
LUEERAELTVET 4 F0ITE

MUMSS & U % O BERHEIL. ROKHORBTEAZERAFREOD 05%BEFRELTVET : F1F0IT%
LREFARIZOVT, EIEMS 1 5 AURAOKRIC D WTIEEIEE 25 & 24 (Offering Memorandum)D &k (T kW F£97, Fi=.
REHSISREOERESICEICHEARICKVEHELET,

MUMSS & U Z DB ER#HFTIBE 12 » AEIC. ROLUOFEMFOBEEX (FFTHLFICREL ., ERBXIERBEEHHZ
ENBYFET A XTI E

MUMSS K U ZDEESHEITBE 12 5 AMIC. ROKMITIRE LR EHBTERONMEE LT, S4B ENLHBIMNEZEL TS
YR/ RIEHEE S TR ERTEREZRET L 5UBHNEMELTCLET A1 F0ITE

MUMSS B U DB ER#HZES% 3 » AURNIZ, ROKHICIRBLIZIRERTESROMAELE LT, LRLEN SHMEZFETS
ZEFERBATLED, HLKIFBESETEHIEEZFELTVET S/ F0TE

EEURIELAY - REAVL—EEHL—T A VT VAT L

8B 84/~ HL—T1 VIDEE

Overw eight (OW) H#AEHZH T Z—RIZENT, UBADRERENLLETHSET T R MAFET Bi54
Neutral (N) LHMNEDEI Y TEI2—RNICENT, BEBMOBRERRNFLTHIET T X M FET 556
Underw eight (UW) L3t NEDHZH T I 2—RNITEWNT. LHBAOBREBREN TR THIETTI R MIFET 25E

NR L —T 4 V7 RUB 28l % 45 L 720y

RS —BMIZL—T 1 VU RUB %M 2415 Lz

F/NBICHEINE-RIEIRTEL—T 1 VT DER

Buy RBANLERTEETFI R BFET 54
Hold e BREOEINSNETFY R MAFET BI5E
Sell RABEANTETELTFI R HFET 254

NR L—7 1 V7 RUBZHE % 45 L7

RS — BRI L—T ¢ VY RUBZKIEZTES LR

AL KR— MBERELIRZEH SN TNSIEE. HICHUYDNLZLRY ., ZOEROFTALTEIESE 12 » AT,
ZZ URJ ELHY - REVL—IESDL—T 1 V59 (20204 5 A 19 Aft)

EXREWH B ERITHMAEE
Buy (Overweight, Buy) 36.4% 29.2%
Hold (Neutral, Hold) 57.3% 36.0%
Sell (Underweight, Sell) 3.5% 31.3%
2k} 2.8% 30.8%

BB L—T4 VJEBIZH T, MBuyl (& lOverweightl ({ERIEE4E)E Buyl (F/NEIER)D&E. THoldl 1% MNeutrall ({8 3 #64%)
& THold) (/MEIER)DEET. TSelll (& TUnderweight] (1ERI884R)& TSelll (F/NEK)DEEHITHZULET,

RERTHMEBEELRE 2 ABOT—2(CE SV THRESh, L—T ¢ YV ERACEORERTHMBELELHELTRRLTVET,

Z O thBARER

BRICEEUSHMOEZRBLTVETOT, TsBIEEW, 9
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=E2UFJEILITD-AFTL-5E35 FA4F T (6367)

MUMSS (&, MUMSS @ ') H—F&BPT - faERPIRDFEBI R U RISFEMDIEE, VI 4—F LR— MERRICES T 54 B D&
& - BASESFOELZERT 2 -00BENLERSEHEFIEE. it - EELORIEZREBELTLET,

MUMSS D A& TlE, 7HUR b, PHFURMEBETOHE. RUZTNSOFRIEIE. BZTFIVRNDELANLY DIZET S0
THhOLEDIMFLERETHIL L., BHEED, MFHR. PITEXIEBHEOIBEZES CLLBELoATOWET, £, UY—
FLR— MERICEEELRARLAR— FOAKRBE - AEZH> TS HEIX, 4% H—F LR— FOZEREEN LK) —F
LR—FORBIZESWTCHTEBHZREITAEMGHEEBLET, SR Y—FICHET 280ER (RIZLEHER) £EAN
ICERBIT A EEZLONTULET,

7+ )R OB B, KERITEBRAEEC MUMSS O IRFICEIEXIONET .

MUMSS B U % OB ERM FIL, KL HR— MIRBEH SN E2HHFITL Z DMOEENES L ZOMOERERET I EHHY
FF . MUMSS RUZDEESHEFL. Thd OBRFHESRIEERICOVTORYRIFELDRDSL 3L 28T 52 EnHYET,
MUMSS D& (UT. £t5E& (FR17EEEFE 86 5) ITJRTET SEHHE®R. TR, RITEE/RIIINSIZETIHEELS) (&
ROEHDEEEHFIELTVET ZSEUFJ I4FViviL- TIL—T, =E5AE

A4 2 T¥ (6367)

20,000 B #HAE () V—F«>F BEHKME M)
18,000 5 6 1 | 2019/03/25 12,225 | Overweight 10,810
16,000 3, p 2 1 2019/03/27 12,750 = Ov erweight 16,100
14,000 WW 3 2019/05/21 13,760 | Overweight 16,500
12,000- M 4 2019/08/14 13,365 Overweight 16,400
10,000 5 2019/11/20 15,395 Ov erweight 18,000
8,000 6 | 2020/02/26 15,415 | Overweight 17,600
6,000+
4,000
2,000

0

T T T T T T T
Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 May-20

L—F1 v 7 F - B EE R

2020 € 05 A 19 B {1 B FE
BE12nAMOELTFY R+
2019/05/19 ~ B# CEAK B
AL R— FORTRERIELTOU IIZHBWEB T4 R O—Dr—LYTBRBIEZEL,

https://www.er.sc.mufg.jp/disclosure/disclosure.php
T, TOMEATEELGERERICET 2RHVEDERX. ZEURNELAT Y- A2V LIS ORFOEFHET TER LI,

ER N T m B R FICEE ¢ A BARIZCDLWTIK. UTDY U IFSRBL TS,
https://research.musi.com/DisclosuresSummary.aspx

AE ML MUMSS 1Y, AEHEZESN S MUVSS R U Z DEIRESHZEOEEHRADIERIRHOAZEHE LTHERLZTDTH
Y. BFEDQHMESF X ITERMERDITE DHLE. H5VIERFEDEHIG | Z0 MmO MEMIG I DEFERITHAAZEHNE L2 D
TlEHY FEA,

AAEMATMIMSS HER L2 TORRIE. SMICATFAIREGHEROAH CEI V=L DTY, KEHOEREIL, 15 —1F
BEEAITHEEbELY, ARBBEAFTHILHLELOATLEY, MUMSS BHARH=ZF R T4 F > v L J)L—
F(UTF IMUFG] )OFEHETH Y. MUMSS DA EITETE, MUFG IS DV TIREBREHHORRE LTEYEE A,

FEHRICEENHFERIT. EEADFETESEEZAONTVET A, TOERME. FSEENEFRMICBEISNA TS0 TEHY
FRA, FEHEEEHFNDELT 22 TOEREPRISCLEBRLEZELDTREHY FEA, £z, MUMSS RUZ DR
ZFIABEMBESNIEROEREM - S5 - T2 - Z21E - BEEICOVT, WALBESRA - REIZT 53D TEHEL, —1
DEEXEFZRBEZADLVEDE LFT, AEHICEFENL BRI, SMHBORFRBOZLZFDOLHIC. RHFHOLDTEF R A
2 TWAHREENH Y FY . FAEMATTIRBEIFELGLICER SIS EAH Y. Floo MUMSS BAREHRIZEFh HFEHRK
VRBEEHTIEHEAS LOTRHY FEA, CITRLETATORRF. MUMSS DHREFR TOHIEERL TLSHISBEE
A, REMTI V-2V DT FLRAZEZEH L TV IEENHY FIA. TOTFLRAENMIMSS BEEDHDTHHEHEEE
BRE. 2 YA MEORBITDOLTMUMSS F—IFEZELVERA, MUMSS (3, REMDHE & —BLEWMOEMERITL
TW3, HIVISEHFETTHHEENHY FI, Ffz. MUMSS [FEFRSHELTLITHMIL TERZMER L TLVET, D=0,

AEHPOER. RE. REL. FHORUVEEHEE. B IERERUVAECEDSEESUAFNFRER T2 ENITEIND D

10
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D EREESTHBENHYFET,

AREHCTEESH HVEMEICRY EIFS N TOSEMIEHFX FERME R (3, MROEESHO, RTEORE - WBKREOELELUZ
N5 ST BT DE L. £F - ABOEBLBEICKYBRERAERVALYRINBYET,

AEHIE. BERITHLBE - 5E - RELDT FNA RELTRETIEHMTERSN =L DTEHYERF A, ZEHIE. FED
BEFROODEREFIERICA T ON=E D TIEE L, AEREZEINIBEROBEHROUBHIKR. =—X4 LIFREBNEZEE
LTERSNATLSLDTIEHY FRHA, REHTERSA TV AMEIECEMERICEET 2RERVY—ERIE. ETOEE
BRICESTHEYEIFRBYERA, BFEAIE. BMBEICHEORERVEREML . AEHICEH SN TLD B IEEHE RIS
BIL TIRE - MBIZTOEICIK, EfRRUVI7AFT 2%l -7 RINMHF—TEKE - ESRR - £/ - & ZDMICDO LN TITHEK
G- 1A

MUMSS B UZ DEFREHEHE. BEHIREHZFRALECERIEAEH IR LI C LICKZBEROVHIEDH D (B - i
DRk, BEABRVEZEZEAEITN. CASIBROAERA) ITO2VWTE—UEERZEDLLE LI, REHEERE - REM
ISZET AN EEEICH L THENEEZES LOTRESHY FtHA, BRREEHRIEEFESICEV TR SAETAEE ST,
BEICHTH—UDOEEEEEFRICHY 9,

BEDNTH—T U RIFFRDNTA—T VRERE, RIFRIATEHEDTIEH Y FH A, HFICTEHDOBEY., FRODNTA+—<
DADFRIETF VR CHET EHIBFLEMBICEDICTFHFIR MDFETHY . EEONT+—I R EFERBDZIELNHY F
T, 2T, FED/IN T+ —IVRITODVWTIEFBARRFIEREMHT ChERIAT LD TESDY FTEA.

MUMSS Z O fi MUFG B et %E. XRIECh o DFRE. RIEE. BRERUVHEIL. AEHICER SNi-HifEEs. EAMIEEEONR
EERRUAREHICREH SN EICE > TRITSM - Z0OMOEMIESREE. BEOHMTEDL L <[ ADHETEEIL L IFHREL
2V, REH CRSNEBREHMICRT 2B #1T21Y. YX—4 v hA—h—E oY, RIFEFKAHFEDRTEROZDOERZRSH
ZICIREVEMY—ERZRHELYL LERY—ERDREZRS Z EABHY T, KAEHOFIAICELTIX, LEED—DXIF£LT
DERBHDINEZDOMODERICK YEEMNE L  IFBEMNLZRBHERNEIY 55 2 EICTBELL S, BH. MUMSS (£, &1t
EE 1B/ EDHEICEYEACOYMET MUFG % RXOMBEITIZ LEZIEShTLWET,

AEMTERESNTV 2AMES. SMESRFE. ONEIHBICENTH, FRONEHRERBICH L TLIRTARES (IR Y F
th, REHOEORTERE. EHOEH - F1T - AFAREMN - FRANSEFTIERACRT S, #A - M - Bz ofitgom R -
ER. BEEXIFCNoOMIBICHET EADL LLIEEAZHRET HLDTEHYEE A,

EE RUBRRINEFM: X EHIPREICBSVDTER SNDIHEE. RAERIEMUFG © ¥ IL—T&T &H % MUFG Securities EMEA plc.
(LLF TMUS(EMEA)1 ., BEEHES : +44-207-628-5555)IC K UEEfiSN FF ., MUS(EMEA)IL. EETEE SN TH Y. Prudental
Regulation Authority (F)IL—7F > X3 EHI#4E. TPRA1) DFEA] K U Financial Conduct Authority (SEA{TENEStRMEME. LITF TFCAL)
& PRA O #R#l % =1+ T L E F (FS Registration Number 124512) , A& #H&. professional client (7 B #%& R ) X % eligible counterparty

(BHEAIE—I"—T 4 —) AFICERShE=3DTHY . FCA RAICERS iz retail clients () T—ILIRER) ZxRELL:
LDTRHHYFELADT, HEZEET 570, AERICEZET IBERICAINTILELLENHLDTY, MUS(EMEA)IX. KEH
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