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FXRBIE

V BEitid. 7 RERBEITEROICEERBEG O FT Y b7+ —LxRMHE. BEHNSABEERN (TEHEIERE
H) #B3rrbic. FHREEHISIEVITLRBICAT LY b7y TEBR%1E %, K LEDKB%H BEFERR
T. BHRBHBEVCEHSEE LLNARBEZRIIL TV RE L UE[N TSN, ¥ —E XBBEICS X T LB
BREETRENRET D —H. U EXABBRIEEVRAARERZHRAETIZIEIRIETILE R >TWVS,

V EHMAMRETZERTSY b TA—LE LT 1) BtoBF Sy b7 +—L4 (PF) BRI ABrEStt. Bstty
BRA—HN—DREIFEAVZ—Fy b ETRBICITS TS Y b T +—L4 2) BtoB-PF HRIFE | BRXA—H—HE
BEIZ3MIBROEERRIEE T —ZR—2L L THRHPHBEEANRET STy b7 +— L4, 3) BtoB-PF F5KE :
BEFLINERELZRZICER. BiE. ZB. BETZCHARECBBE ST Y b7 +—L. 4) BtoB-PF & :
EEIEDHEE. Bk - B, S8 F REEFTZI VA MY T TRETSZ 75y 7 +— L4 5) BtoB-PF 2#9% !
PEBICHITZENEOME - BE -7 —2r 70— HAER) 2EFILL. WebET—BETEZ Sy 71—
L. B 5N 5, BtoB-PF ZREIINBCEIEER P OICERICABALEAEIML TW5, 7. BtoB-PF FEKE
IFT7—RERICECES5T . LEZICE> TEEFLENBRICLN>TWVS,

V EHoOEEE TSy b7+ —LOFARIIKET S AHO TS Y b T+ —LLETRET 2T —2OMEIEED
EFZAREMUD BB, AHD TS v b7+ —LFBHEIL38.8F4. 825FFEFICKRV. BHHO TSy T3 —L4
ZRA LG OREBIZIVKMEEZBR 25 (2019F1288) . 7—2OFARENIEZED I AREEND S,

R

WV 201912888 4EIFFT EENY8,5418 A (FiHEALE11.8%18) « EEHMRHN2,47T08HM (F4.9%18) . HEAFIZEH
1,695 A ([E9.2%3%) . BtoB-PF FoodE 2. BtoB-PFESEXrH. ERICEIFIFBILAICED > X T LFERAK
HEM BEEOARE S X7 LRARKREDEMNBPEE TICEDY 7 b o 7 OEMNEIBHL R L 75 LTSRN NE,
AHEDBMNLG CREBIZH 5D DDEXRMNRISBRZHERL

V 2020128881355 £®9,649B A ([F13.0%18) . ExF&1,5058 5 ([F39.0%:F) . ZHiFI#1,0268 5 (&
39.5%iR) « EPS4.49F3 & BRI Z RIA T, RHNARERR (ELS100BM%K. EXAHE30EME. TLEE
FERZEIR30%U L) ZBELDD. EENICIEY —N—fFH. ERAE. RR - v -7 7oV JICBEIREL. TE
=R DMNEZ X% 5tHE,

V EtiRENGEERIRE LT 5 LR 1008MZ%RN. EXRFIR30EMEB. T LRERFERI0WULZEIF 5, 3F
BEZHCCLTHED. 2021F128HEDERZBIEL TL\ 3,

FEltt D5 £ 5§55

SRt TIE. EttD&AE. 1) by TSz TORAICHIWMEISRTLTHZ L. 2) T—REEFALIRE Ny TE
BoHMERNE. 3) BLMBREMAC LRI TWVWS, —H. 8AL LTE 1) ENHAREONS & 2) FHEY—
EZXTOIIs EFEBR)ERAT(RRIDEELIND L TICIEFE> TOLARVENEIF 5 N5, (BBRDISW (Strengths,
Weaknesses) 7341 DIESER)
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FEREREBROHED

1161288 12412R% 134128 1461288 1561288 16512AM 17412AM 18F12A% 19412AH

2041281
o
=

i i et bt bt bt et et i
Pl 3,324 3,785 4,339 4,980 5,633 6,155 6,709 7,640 8,541 9,649
YoY 9.2% 13.9% 14.7% 14.8% 13.1% 9.3% 9.0% 13.9% 11.8% 13.0%
75 _EHAFIZE 2,246 2,478 2,849 3,835 4,104 4,340 4,311 5,233 6,252 6,689
YoY 8.5% 10.4% 15.0% 34.6% 7.0% 5.8% 0.7% 21.4% 19.5% 7.0%
FllzRsR 67.6% 65.5% 65.7% 77.0% 72.9% 70.5% 64.2% 68.5% 73.2% 69.3%
IREE 1,596 1,663 1,754 1,890 2,009 2,383 2,545 2,880 3,782 5,185
YoY 9.1% 4.2% 5.5% 7.7% 6.3% 18.6% 6.8% 13.2% 31.3% 37.1%
llnld 48.0% 43.9% 40.4% 37.9% 35.7% 38.7% 37.9% 37.7% 44.3% 53.7%
[=EZHE 650 815 1,095 1,945 2,095 1,957 1,766 2,354 2,470 1,505
YoY 7.3% 25.5% 34.3% 77.7% 7.7% -6.6% 9.8% 33.3% 4.9%  -39.1%
FlzR 19.5% 21.5% 25.2% 39.1% 37.2% 31.8% 26.3% 30.8% 28.9% 15.6%
REA 645 815 1,107 1,962 2,041 1,947 1,752 2,336 2,460 1,500
YoY 6.6% 26.4% 35.8% 77.2% 4.0% 4.6%  -10.0% 33.4% 5.3%| -39.0%
FllzRR 19.4% 21.5% 25.5% 39.4% 36.2% 31.6% 26.1% 30.6% 28.8% 15.5%
LHARERI 361 496 631 1,178 1,309 1,205 384 1,553 1,695 1,026
YoY 2.2% 37.6% 27.1% 86.6% 11.1% 7.9%  -68.1%  304.3% 9.2%  -39.5%
FlIzR R 10.9% 13.1% 14.5% 23.7% 23.2% 19.6% 5.7% 20.3% 19.8% 10.6%
R kG L ——
HARRATEMRTVE (B CHRRBR B 228.8 231.3 236.3 241.4 259.4 259.4 228.6 228.6 228.6
EPS (F3) 1.6 2.2 2.7 5.0 5.3 4.6 1.6 6.8 7.4 4.5
EPS (ETEtkliazEs) (M) 1.5 2.1 2.6 5.0 0.0 0.0 0.0 0.0 0.0
DPS (M) 1.1 0.9 1.3 2.4 2.9 3.0 3.3 3.7 3.7 3.7
[REtEdE! 70.9% 42.1% 48.9% 48.8% 55.0% 63.5%  206.3% 54.0% 50.0%
BPS (M) 11.3 12.4 13.8 16.7 36.3 38.0 41.5 44.9 48.6
N I
REEE 1,910 1,564 1,786 2,233 7,205 6,490 6,652 7,995 9,054
e B 1,020 584 620 801 5,601 4,863 5,116 6,338 7,268
Foid 796 886 1,036 1,277 1,441 1,494 1,413 1,538 1,671
z0ft 94 94 130 154 163 133 123 119 116
BEE&RE 2,522 3,093 3,202 3,457 3,841 4,936 4,527 4,136 3,889
BREEERE 42 51 45 37 77 232 223 184 161
B EEERE 2,386 2,840 2,849 3,221 3,451 3,874 3,095 2,769 2,410
VINIIT 1,805 1,186 2,725 2,768 2,970 3,408 2,915 2,650 2,364
VINITTARENE 487 1,640 109 438 466 453 168 103 32
Z0ft 94 14 15 15 14 12 12 16 14
KEZOMMOEEST 94 202 307 200 313 830 1,208 1,183 1,318
aEast 4,431 4,657 4,988 5,690 11,046 11,426 11,179 12,130 12,943
wEaESH 1,124 1,468 1,689 1,647 1,627 1,537 1,655 1,841 1,797
SHie 177 148 160 157 151 139 114 104 88
e TaE 424 688 688 520 520 520 820 770 770
Zoft 523 632 841 970 956 878 721 967 940
[Bha=T=hy 587 299 13 13 4 28 28 28 28
EEfFaE 576 288 - - - - - - -
Zoft 11 11 13 13 4 28 28 28 28
aEaH 1,711 1,767 1,702 1,661 1,631 1,565 1,683 1,870 1,826
HEEAR 2,619 2,899 3,326 4,117 9,503 9,945 9,572 10,332 11,186
Bl e 29 33 -68 -88 -89 -84 77 71 -69
DESRER D 131 24 28 - - - - - -
LB S 2,720 2,890 3,286 4,029 9,414 9,861 9,495 10,261 11,118
Fryy1J0-HEE (5HM) ]
EEECLI Ty 00— 895 1,284 1,710 1,878 2,078 2,394 2,529 3,113 2,678
PSS RE L EEA 623 702 1,077 1,929 2,038 1,789 570 2,216 2,240
RATE AN B 618 929 1,113 749 981 1,214 1,378 1,249 1,002
PEEi=EEES 18 112 - 32 - 158 1,181 119 210
EEHCLZFry> 10— -1,311 -1,482 -1,186 -1,145 -1,369 2,398 -1,818 -1,047 -907
KERMESSEUS 3 9 8 4 3 4 - - -3
BREEEERS = - - - 26 - -30 -28 -14
B EEEEIUS 3 1 - 0 3 - -1,788 -1,011 -787
Z0ft -1,317 -1,492 -1,193 -1,149 -1,401 2,402 -0 -8 -104
BISEBCLZFryS200— 892 241 -491 -555 4,091 733 457 -843 -841
STHAE A DB 400 - - 120 - - 300 -50 -
REHEADIER 600 24 -288 -288 - - - - -
[EEAOZIN L] 236 244 -258 -443 -608 733 -757 -793 -840
HRRFATURA - - 56 56 4,285 - - - -
L] ]
EEEES 2,589 2,866 3,258 4,029 9,414 9,861 9,495 10,261 11,118
BHNTEE GERUERS) 1,000 976 688 520 520 520 820 770 770
Fyh-Frysa 20 -392 -68 281 5,081 4,343 4,296 5,568 6,498
ROE 14.4% 18.2% 20.6% 32.3% 19.5% 12.5% 4.0% 15.7% 15.9%
ROA 16.9% 17.9% 23.0% 36.8% 24.4% 17.3% 15.5% 20.0% 19.6%
BHoEALLR 58.4% 61.5% 65.3% 70.8% 85.2% 86.3% 84.9% 84.6% 85.9%
HPR L REERK D SRILIER
ROBEHRHERCIERRZBEN D ZD. MERAAICLDELIEETHD CLICEE
EE D 2017TFELIALRICI20OE A EI R . 2020F181BIC120%R D8 = R, LiLlSHEREER
v%%d%eafeh* 04/52



R 12743—F | 2492

Coverage LAST UPDATE: 2020.03.13 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

EREHRR

1 B

2020538130, %AEH T T A — bFADOEMERFZ TLR— F2EH LT

202052H148. FA+IF2019F 128 EIAREZRER LT
(REREADI > TI1EC55. FIIFREHBOEE ZE2R)
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HERBLIEIEEZHER LTS
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P RARIAHETS

=it 174E12A1 18412731 19412831 204F12A8
(B5HA) Q1 Q1-Q2 Q1-Q3 Q1-Q4 Q1L Q1-Q2 Q1-Q3 Q1-Q4 Q1T Q1-Q2 Q1-Q3 Q1-Q4 BHET
Pl 1,588 3,221 4,929 6,709 1,789 3,661 5,603 7,640 2,000 4,097 6,274 8,541 9,649
Yoy 8.2% 8.0% 8.5% 9.0% 12.7% 13.7% 13.7% 13.9%) 11.8% 11.9% 12.0% 11.8% 13.0%
75 LHFIZS 1,074 2,139 3,151 4,311 1,163 2,418 3,762 5,233 1,482 3,057 4,689 6,252 6,689
YoY 3.6% 1.6% -1.8% -0.7% 8.3% 13.1% 19.4% 21.4% 27.5% 26.4% 24.6% 19.5% 7.0%
FELHAFIZSR 67.6% 66.4% 63.9% 64.2% 65.0% 66.1% 67.1% 68.5% 74.1% 74.6% 74.7% 73.2% 69.3%
REH 557 1,185 1,873 2,545 681 1,414 2,131 2,880 826 1,726 2,638 3,782 5,185
Yoy -1.1% 4.4% 4.9% 6.8% 22.2% 19.4% 13.8% 13.2% 21.3% 22.1% 23.8% 31.3% 37.1%
T IEREEER 35.1% 36.8% 38.0% 37.9% 38.1% 38.6% 38.0% 37.7% 41.3% 42.1% 42.0% 44.3% 53.7%
EHEAR 517 954 1,278 1,766 482 1,004 1,630 2,354 656 1,331 2,051 2,470 1,505
Yoy 9.2% -1.7% -10.1% -9.8% -6.7% 5.2% 27.6% 33.3% 36.2% 32.6% 25.8% 4.9% -39.1%
EEARR 32.5% 29.6% 25.9% 26.3% 26.9% 27.4% 29.1% 30.8% 32.8% 32.5% 32.7% 28.9% 15.6%
rellEa 508 944 1,266 1,752 465 992 1,622 2,336 654 1,320 2,038 2,460 1,500
YoY 11.2% 1.2% -8.4% -10.0%| -8.3% 5.2% 28.1% 33.4% 40.5% 33.1% 25.6% 5.3% -39.0%
R 32.0% 29.3% 25.7% 26.1% 26.0% 27.1% 29.0% 30.6% 32.7% 32.2% 32.5% 28.8% 15.5%
PO AR 2 341 -208 12 384 311 670 1,085 1,553 601 1,058 1,553 1,695 1,026
YoY 15.6% - -98.7% -68.1% -8.7% - 9283.7%  304.3% 93.1% 57.9% 43.2% 9.2% -39.5%
FFIERE 21.5% - 0.2% 5.7% 17.4% 18.3% 19.4% 20.3% 30.1% 25.8% 24.8% 19.8% 10.6%
wEZ] 174E12A1 18412731 1941281
(B5HA) Q1 Q2 Q3 Q4 [0} Q2 [o)] Q4 Q1 Q2 Q3 Q4
FL® 1,588 1,633 1,708 1,780 1,789 1,872 1,942 2,037 2,000 2,097 2,176 2,267
Yoy 8.2% 7.9% 9.4% 10.5%| 12.7% 14.6% 13.7% 14.4%) 11.8% 12.0% 12.1% 11.3%
75 L HFIZS 1,074 1,065 1,012 1,160 1,163 1,255 1,344 1,472 1,482 1,575 1,632 1,563
YoY 3.6% -0.3% -8.3% 2.4% 8.3% 17.9% 32.8% 26.9% 27.5% 25.4% 21.4% 6.2%
75 LHRIZER 67.6% 65.2% 59.3% 65.1% 65.0% 67.1% 69.2% 72.3% 74.1% 75.1% 75.0% 69.0%
REE 557 628 688 672 681 734 717 749 826 900 911 1,145
Yoy -1.1% 9.9% 5.7% 12.4% 22.2% 16.8% 4.2% 11.3% 21.3% 22.7% 27.1% 52.9%
FLIEREER 35.1% 38.4% 40.3% 37.8% 38.1% 39.2% 36.9% 36.8% 41.3% 42.9% 41.9% 50.5%
f=E 517 437 324 488 482 522 627 723 656 675 720 419
Yoy 9.2% -12.0% -28.3% -8.8% -6.7% 19.3% 93.3% 48.3% 36.2% 29.3% 14.9% -42.1%
EEARR 32.5% 26.8% 19.0% 27.4% 26.9% 27.9% 32.3% 35.5% 32.8% 32.2% 33.1% 18.5%
REA 508 436 323 485 465 527 630 713 654 666 718 422
YoY 11.2% -8.5% -28.2% -14.1%) -8.3% 20.9% 95.2% 47.0% 40.5% 26.5% 13.9% -40.9%
RRAER 32.0% 26.7% 18.9% 27.3% 26.0% 28.1% 32.4% 35.0% 32.7% 31.8% 33.0% 18.6%
PO AR 341 -549 219 372 311 359 414 468 601 457 495 142
Yoy 15.6% - -24.4% 18.2%) -8.7% - 89.0% 25.6% 93.1% 27.4% 19.4% -69.7%
FEFIERE 21.5% - 12.8% 20.9% 17.4% 19.2% 21.3% 23.0% 30.1% 21.8% 22.7% 6.2%
'IASNEI 1741285 1841281 19¢E12A1) 204E12A1
LR (H7AA) Q1 Q2 Q3 Q4 [0} Q2 [o)] Q4 Q1 Q2 Q3 Q4 BEHRET
FL® 1,588 1,633 1,708 1,780 1,789 1,872 1,942 2,037 2,000 2,097 2,176 2,267 9,649
Yoy 8.2% 7.9% 9.4% 10.5% 12.7% 14.6% 13.7% 14.4%! 11.8% 12.0% 12.1% 11.3% 13.0%
BtoB-PF FoodZs 1,492 1,557 1,581 1,650 1,621 1,688 1,732 1,786 7,287
YoY - - - - 8.7% 8.4% 9.5% 8.2% 6.7%
BtoB-PF ESH# 295 314 360 386 378 408 444 480 2,358
YoY - - - - 28.0% 29.9% 23.2% 24.4% 37.9%
zofth 11 11 11 11 11 11 11 11 42
Yoy - - - - -0.3% -2.1% -0.6% 1.6% -5.0%
AL -10 -10 -10 -10 -10 -10 -10 -10
e 517 437 324 488 482 522 627 723 656 675 720 419 1,505
YoY 9.2% -12.0% -28.3% -8.8% -6.7% 19.3% 93.3% 48.3% 36.2% 29.3% 14.9% -42.1% -39.1%
FIzER 32.5% 26.8% 19.0% 27.4% 26.9% 27.9% 32.3% 35.5%. 32.8% 32.2% 33.1% 18.5% 15.6%
BtoB-PF Food%3£ 644 692 775 871 815 859 887 813 2,806
Yoy - - - - 26.5% 24.1% 14.5% -6.6% -16.8%
R 43.1% 44.5% 49.0% 52.8% 50.2% 50.9% 51.2% 45.5% 38.5%
BtoB-PF EST4 -159 -168 -145 -144 -157 -182 -165 -394 -1,292
YoY - - - - - - - - -
FZEE -54.0%  -53.3%  -40.3%  -37.2% -41.5% -44.7% -37.3% -82.1% -54.8%
20t -1 -2 -3 -4 -2 -2 -2 -3 -8
YoY = = = = = = = = =
R -9.1%  -17.1%  -243%  -37.0% = -16.4%  -16.1% -16.5% -30.9% -19.0%
iR -1 -1 -0 0 1 0 0 3

HFT @ BB K O SRIER
ROBEHNSHER CIZRBZHEDH 2D MERAAICLIDELLBETHZ CICEE

1741288 18128/ 194123/
Q2 Q3 Q2 Q3 Q1 Q2 Q3 Q4
FIFREEE 134,293 144,839 156,115 175,399 | 191,254 214,563 245,056 278,554 | 300,965 328,401 354,303 387,624
YoY 100.0% 82.2% 37.1% 40.3% 42.4% 48.1% 57.0% 58.8%) 57.4% 53.1% 44.6% 39.2%
FIFIBLER 423,615 442,332 463,097 480,727 | 515,776 555,487 598,367 648,145 | 681,476 729,257 771,288 824,920
Yoy 28.5% 26.0% 19.9% 18.8% 21.8% 25.6% 29.2% 34.8%) 32.1% 31.3% 28.9% 27.3%

HFR | RAEER & D SRIER
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FELEEEE
(#1) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
ZHRE
(ShB-E0)
BUFPEH GR) 2,083 2,140 2,268 2,356 2436 2,538 2,605 2,690 2,779 2,882 2,991 3,064
QoQi&iRk 57 57 128 88 80 102 67 85 89 103 109 73
YoY &R 247 226 289 330 353 398 337 334 343 344 386 374
FEOFhZEH (#) 30,497 30,982 31,453 31,939 32,454 32,954 33,579 34,095 34,725 35,262 35,784 36,196
QoQi&iRk 602 485 471 486 515 500 625 516 630 537 522 412
YoY 15 1,884 1,958 1,926 2,044 1,957 1972 2,126 2,156 2,271 2,308 2,205 2,101
BUVFEHHN 43,089 44,248 45,595 46,441 47,986 49,427 50,817 52,648 54,382 55,399 56,841 58,236
QoQUEiH; 2,021 1,159 1,347 846 1,545 1,441 1,390 1,831 1,734 1,017 1,442 1,395
YoYI&iR 6,273 6262 6352 5373 4,897 5179 5222 6207 639 5972 6024 5,588
HigE
BUOFHREE EHR 478 501 525 558 575 613 634 646 666 693 716 734
HtkeE sy 547 556 574 592 602 601 610 615 622 631 651 667
A—-H—HEE B 6,201 6,211 6,222 6,264 6,234 6,300 6,320 6,514 6,695 6,786 6,918 7,148
BtoB PF ESE# 174E12A%1 18%F12AH) 191285
(#1) Q2 Q3 Q4 Q2 Q3 Q4 Q2 Q3 Q4
BRE
BRI (FERETI) 1,519 1,663 1,853 1,990 2,147 2,321 2,459 2,603 2,729 2,843 2,959 3,085
(FATETI) 553 600 682 741 813 874 975 1,084 1,143 1,208 1,292 1,362
BHEREAH 2,072 2,263 2,535 2,731 2,960 3,195 3,434 3,687 3,872 4,051 4,251 4,447
QoQIEiH; 256 191 272 196 229 235 239 253 185 179 200 196
YoVYi&iR, 896 855 884 915 888 932 899 956 912 856 817 760
FIREEMN 133,671 144,217 155,235 168,056 180,430 203,955 234,566 268,179 290,700 318,231 344,234 377,677
QoQIEH, 9,270 10,546 11,018 12,821/ 12,374 23,525 30,611 33,613 22,521 27,531 26,003 33,443
YoVYi&iR, 78,585 70,019 42,351 43,655 46,759 59,738 79,331 100,123 110,270 114,276 109,668 109,498
[ZE]
BOFES 6,857 6,838 6,902 6,962 6,989 7,057 7,110 7,168 7,228 7,305 7,398 7,439
FEDFEREE 1,676 1,584 1,556 1,554 1,571 1,614 1,617 1,620 1,642 1,619 1,584 1,528
FIBfEast 8533 8422 8458 8516 8560 8671 8727 8,788 8870 8924 8982 8967
QoQIE; -34 -111 36 58 44 111 56 61 82 54 58 -15
YoY &R -142 -278 -166 -51 27 249 269 272 310 253 255 179

T L REERK D SRIER

F I ROBEN MBI RBZI5ADH 2. MEAAICLDELBETHZLICER
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2019 12 AHREHARE (2020528148 HR)

>

2019F 12 B A #AEIFFTE L EDH'8,541 8 A (FiHALE11.8%18)  EZAEA 247084 (F4.9%18) . HEAFIREAD
1,6958 M ([F9.2%38) . BtoB-PFFoodE 3. BtoB-PFESEHrH. ERICHITBFIBILKICED > X7 LERR
DB, BFEEOARE S X7 LFAEREOENHREB TICL DV T bz 7 OERIEIEHAERRE L 75 HEFISENHE,
ANEEDEMR CRERIIH DO DDEFRNRIIBRZERL oo DHFTE (ELRE8439BHM. EXFE2,4198
FF. HEAFIE1,6235AM) XX kRl o7, 2020F128881375 £59,6498 M (F113.0%38) . EEFI#1,5055
A ([F39.0%:R) « ZEAF)251,026E A ([F39.5%0F) « EPS 4.49F & BINRZEZ RIAT, FHAMNLZEEE (8
LS 100fEMZE. 2 %FR30EME. T LR EEREE30%U L) ZBIEL DD BHAICIF Y —/N\—FFl. EZEA
B, RE - X—7 7 2JICBEEREL. TLERMROMEZR S 5tE,

BtoBZ 5w b7 #—L (PF) OFIREFEE 1 2019F 128 BAKROFI AR ZE#13387,6244 (RIHALL39.2%18) 78 o7
FBEZEREE824,920F 27T ([F27.3%38)  ToEisgaIZ11.3JKkM (F140.0%38) . ENRARDBOBT 7w ~ 7 +—
LRI 3hE L TOMIZzEH TV,

BtoB-PF Food : BtoB-PF Food ®5% L& I aiALE8. 7% B D6,827TEH M. EEFZEIFF13.1%EBD3,373H H M.
IBtoB-PF Z¥:F1 OBWVF (AR) BEHIIFE1LI.9%IBED3,064%t. FFEDF (H) BEHKIFE6.2%IBD36,196%4LL
Bolce ABFT—2. RTILZRLIBIARHVNTED . 7172 ZX/NN— b F—D5 OBNEHHRAICHKE
LTWBEWS, [BtoB-PF #Hi&E] ZED X—H—IEE9.7%EDT,148%HIZE L e BEEDOARE S X7 LRFER
BOBEAE TICH>TY 7 by o 7ENEBORMEMD S 75 LHEFIZEE1$80.5% Al (75.0%) h'5 EFR, =
AB. BETR—-HFABDER, RTREERETREEIBMNL N, TLEERENERIF49.4% CHIE (47.5%)
z kA>T,

BtoB-PFES : 75 L& IdmiALL26.1%BD1,7108 K. E2EEKRIF89EHM (FidAIF616BHHDIER) . BtoB-PF
FERE] OFBEER (OJ 1 258 1$[E40.8%BD3TT,67T4HICEL. BtoBT T w 7 —Y— & L TREERNS
FoTW3, 7—FUAIHERRETFT. 7Ia2a—XXY b &/l IT. T—EXREDEFAAFBANLA >TWVS
ED L, BREEIEILE20.6%IEMD4,447%1, TBtoB-PF FEE%1 DFBHEULE2.0%IED8,9674t,

10-12 5 HAZEHE © EB4PU+HR (Q4) D5t tmid2,267TEAM (RIFEREALE11.3%18)  EXEMERIF4198HM (F42.1%
W) THolco Y—/N\—DERICHVGE EFEMAENN. 75 LHEFIEE31369.0% C IFERIHR (72.3%) HSET L7 &R
BEIIAHFECRFT(EEEDEMTLIASEAM (F52.9%18) AT <HEX 7. £ X M TIEBtoB-PF FoodD5E
+&131,786 B8 ([F8.2%18) . ExF#I38138 M ([F6.6%iRE) . BtoB-PFESDFE LEIF4808 A (F24.4%
1) . BXEKRIIMELA FEERIE1448HM0ER) THolo

202012 BEAFAE 1 2020512 B HAIF BN R ZS T 18, BtoB-PF FoodId5E E27,287TE A ([E6.7%38)  =2F)2%2,806
BAM (A16.8%i%) . BtoB-PFESIZFE 52,358 E /4 (F37.9%18) . E%iE8%K1,2928HM (FiHEfIF899E8AMHD
BER) ZRAT, FIRLKICHE LY —N—FEle T2 7—42t>42—& (FLRM AEmMmL. FIRRER
DEMZIMRS B 7DICEXREDAER. RFERE - X—7 T« VITEBBADKE (BA) 2B I5HE. FEit
(3. BLEREOMRZELL. IR MOBBIRTICK D —BFISREIRICHEZ RBEL L LTW3, 20201288 D FRH
FEHEI33.71IA/MRE AT AD RIAFNT VWS, FELIMERIZERICED CEHMMS0%ZRHDEAAFIHE LTVLS
H 2020F 12 BERIE— RN RS & A TH D FIBRLE A DECE ZHEFF 9 5 At

TUOAYNEE IFY12/18F T IZHAFEE) . TREEEHE) . TESEHE) £ LTWVA\ FY12/1955 MBtoB-PF (FZw b7 +—L) FOOD=E

ESTIN
mE

[BtoB-PFESE# | NZEE, [SHIFHE| ¢ EKRESE) % [BtoB-PFFOODEX r LTHE. [ESHEE, % [BtoB-PFESEXE| "%
E, BB MRV 7+ 51 XE2019F181B[FIFTRINGH LIz EIC&ED. TZ0fM) OX9h 5 BtoB-PFESEE | A\BE,
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"BtoBF 5 v b7 #— LFERE) ZWHBRUEFPEEM. BEID/PWRITHARKIHER (31)

L= 1T SHYE # 1T 1T )
oy | UDIPWSEISSS (SO BEDPWREE (R oW B PP 217 (a+27055)
i - oo %
~ N
4,500 .5 & g < 400 20%
4,000 2w " ~ @
=3 ™ [ ™
3,500 o B RE 1111 300 15%
3,000 e S .
8
S
2,500 . 3 & g 200 10%
2,000 ]
1,500 + 5y o
oz £ 302 ala 100 5%
1000 g &~ L2 sl b
0 SBHEEE 0 %
Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 QL Q1
FY12/15 FY12/16 FY12/17 FY12/18 FY12/19 FY1215 Y1216 FY12/17  FY12/18  FY12/19

HFR | A ER & D SRIER

BtoB-PF FoodE %

18412 A # 194128 84 196F128 1 M7 728 20¢F 128
(H5HM) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 =¥

bl 1,492 1,557 1,581 1,650 1,621 1,688 1,731 1,785 1,608 1,663 1,706 1,770 7,287
YoY - - - - 8.7% 8.4% 9.5% 8.2% 7.8% 6.8% 7.9% 7.3% 93.7%
FEAZR 1,069 1,139 1,199 1,303 1,288 1,371 1,413 1,426 1,270 1,325 1,357 1,380 5,567
YoY - - - - 205% 20.3% 17.8% 9.4% 18.8% 16.3% 13.2% 5.9% 98.8%
FllzEE 71.6%  73.2%  75.8%  79.0%  79.5% 81.2% 81.6% 79.9% 79.0% 79.7% 79.5% 78.0% 76.4%
REH 425 447 424 432 473 512 526 613 485 542 529 540 2,761
YoY - - - - 11.2%  14.5% 23.9% 41.8% 14.0% 21.2% 24.6% 25.0% 76.9%
Fe kit 28.5%  28.7%  26.8%  26.2%  29.2%  30.3% 30.4% 343% 30.2% 32.6% 31.0% 30.5% 37.9%
EEAGR 644 692 775 870 815 859 887 812 785 783 827 840 2,806
YoY 26.5%  24.1%  14.5% 6.7% 21.9% 13.1% 6.8% -3.5% 120.2%
Fl2EE 43.1%  44.5%  49.0%  52.8%  50.2%  50.9%  51.2%  45.5% 48.8% 47.1% 48.5% 47.5% 38.5%
2HRE
FIFRAs 35,415 36,096 36,833 37,507 37,504 38,144 38,775 39,260
SNE-EIR 34,890 35,492 36,184 36,785 37,504 38,144 38,775 39,260
BOFEREH 2,436 2,538 2,605 2,690 2,779 2,882 2,991 3,064
FEDFEE 32,454 32,954 33,579 34,095 34,725 35,262 35,784 36,196
BOFIESH 47,986 49,427 50,817 52,648 54,382 55,399 56,841 58,236
HEE
FIpAdEast 8,013 8,115 8,174 8,390 8,605 8,741 8,936 9,216
BUO\FHHE 575 613 634 646 666 693 716 734
EHERE 602 601 610 615 622 631 651 667
A—h—HEhE 6,234 6,300 6,320 6,514 6,695 6,786 6,918 7,148

HFR | RAEER & D SRIER

BtoB-PF FoodM2019F12 B #iD7E E5186,82TEHF M (FIHALL8.7%IB) . BxHZIE3,3735 A (F13.1%18) %>
fco TBtoB-PF 2] ZFIAT2EVF (AR) BEOHII3,0644t (F113.9%38)  FIAEHLIF58,236/E (F110.6%
) IOELT. BFEDF (H) BEHUI36,1964t (F6.2%I18) 7% >7c. TBtoB-PF MigE) OFIAEELKILFEI.8%IE
M9,216%t & R > 7,

IBtoB-PF RH/E] TIISEFHULEZREATAINBF I —2PRTILE. CNSICERZMAT 2RBREZPOICERE
BrEHTIN. IBRICFACER. FRAESHEIEMLT. EtIC&2L. SERUEEZERTIARTF = —VIZE
RICHIT,600%t. 250FIEH B D Lo RIET DS BEHEAR— X TA0%58. EEHEAN— I T20%EEEWDAL Z I
I LIt BICH D, S&IE. FRABEL B> TULBSESHREDF T — VIECIEFH DA TEE T 2MBRIEICONREL
FT. BEHZMILTHETH .

BtoB-PF Mi&E ) 13. BOLE + WO ZHRIAN MABMICEDL S BT LILF—ENSEINTUVSHERY S
VEDOHBZNBFT—2P. INSDBERZBREFH L HRETIVEDOHZ X —H—DFBIEI TV 3,

7o LRSFI25135,499B A (F16.7%18) 72D, 75 EEEFIEE3RIF80.5% Al (75.0%) ICHANTER LT, BEED

KRBT LARREQEINFETICHS YV 7 bV 7TENEORIVNBHICE->THS L, REEIF2,1258H8 (A
229%18) . BEXAB. BEEYR— SABOERICHS AFBOEBIMNCIRFTREEDEMNELER,

rShafe%{}ea%eh* 10/52
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EAEFHER (Q4) DFELE®IFL,785B A (FIFEFIEALE8.2%18) « EXFMRIE812BHMA (F6.7%iF) THofc, BEE
BIRIERIEH L TED., TLEBIIRHAICHY. TLEFES1,4268 00 (F9.4%H8. 575 LHEFIREIRIZT.9%) LHU
oh IREBNERAR. BET R - FABDERBLICH o T613HAM (F41.8%18) CiEML. ERREICR o7,

BtoB-PF ESEH %

1841281 1941281 194121 M3 20£E12R58
(B85 H) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2%

lint=t 295 314 360 385 378 408 443 479 375 399 451 465 2,358
YoY - - - - 28.0% 29.9%  23.0% 24.3% 27.0% 27.0% 25.2% 20.6% 72.4%
AEFIZR 92 114 143 165 191 202 215 130 165 178 198 237 1,114
YoY = = = - 108.7% 77.5% 50.0% -21.4% 80.3% 56.4% 38.2% 43.3% 66.2%
Flag=z 31.0%  36.2%  39.8%  42.9%  50.5% 49.5%  48.5% 27.1% 44.0% 44.6% 43.9% 51.0% 47.2%
REE 251 281 288 309 348 384 380 524 376 399 398 406 2,406
YoY - - - - 38.7% 36.5% 31.8% 69.3% 49.8% 41.8% 38.0% 31.2% 68.0%
ballalng 85.0%  89.6%  80.0% 80.3%  92.1% 94.1%  85.8% 109.4% 100.3% 100.0% 88.2% 87.3% 102.0%
EREAR -159 -168 -145 -143 -157 -182 -165 -393 -211 -222 200 -169 -1,292
YoY = - - - - - - - - - - - -
FllR -54.0% -53.3% -40.3% -37.1% -41.5% -44.7% -37.2% -82.0% -56.3% -55.6% -44.3% -36.3% -54.8%
BRIZO AT 2,960 3,195 3,434 3,687 3,872 4,051 4,251 4,447
ZEETIL 2,147 2,321 2,459 2,603 2,729 2,843 2,959 3,085
FITETIN 813 874 975 1,084 1,143 1,208 1,292 1,362
FIREER 180,430 203,955 234,566 268,179 290,700 318,231 344,234 377,677
[EEd 8,560 8,671 8,727 8,788 8,870 8,924 8,982 8,967
BOFPEN 6,989 7,057 7,110 7,168 7,228 7,305 7,398 7,439
FTEOFEEL 1,571 1,614 1,617 1,620 1,642 1,619 1,584 1,528

HPT ¢ RHFHE & D SRIERL

BtoB-PF ESM2019F 128N LEI&1,710E A (FiHALE26.1%38) . E%BKIF899EHM (FidAl616EHMDIE
%K) THolzo TBtoB-PF 5EREZ) OFALELR (O 1 245 1E377,6774 (F40.8%18) ICEL. BtoBF T v k
TA—X— e LTRBLRENBE > TV D, IHRE 43 EREZIOII4,44742 (F120.6%38) TH o7z HREOFAR
RIREIZHBLTRVTS LT FERRIT TR EERHIFE. 7Ia—IAAY M £/ IT. T—EXBREDER
AFRANLEMR>TVWB DI, [BtoB-PF B#k) OFIMA#EII8,9674 (F2.0%18) TH o7,

ST ERRRZRIFTIOE A (F43.8%18) 7= b, 55 ﬁ%‘]3§$($43.2%tﬁﬁﬁﬁ (37.9%) IZHERTER, BtoB-PF Food&
BERFICENPROBETICHES Y 7 b 7ENBEOBI DT EBFRRO EFICER LT, REEIZ1,6388 A8 (A
45.0%38) . EHEEEE D OICAGEHIENML b, JLJ:md)iéé?JDL_I"]H'Ci@ﬁTI/lﬁCM%%'Jﬁﬁ?’éﬁtr_ =Ry £3)
BL 7z

Q4nFT LFIF4T9EBAM (FIFEREALL24.3%18)  EXRIEKRIFINBHEAM (FIFRALLI4BEHA) CBEMEKRL .
BREZNOEMICH > TR ERIFERICEMLIc—A. Q4D 5 IET —/N—DBRICH > TRMEL EF. Q4DFT EHEFIZE
R(327.1% (FIFERAEAIF42.9%) NMET. FTLEFIESIFI308AMA (F21.4%H) B o7, oo REBEICDWVWTIEA
EEROIEFT5248H0M (FIEREILE69.3%18) 18l 7.

TDMDESE
1851281 1951285 194F 1281 Hi#) T4
(55 M) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 =7
,hi.a. 11 11 11 11 11 11 10 11 11 11 11 10 42
- - - 0.3% 2.1%  -7.8% 24% -23% -1.4% 1.4% -6.9% 102.7%
*ﬁiﬂjaﬁ 3 2 1 2 2 2 2 2 2 2 2 2 9
YoY - - - - -32.5% -16.9%  59.6% -15.9% -32.5% -16.9% 59.6% -15.9% 88.9%
Fllzdm 26.3% 21.6%  11.6% 22.1% 17.8%  18.3%  20.0%  18.2% 18.2% 18.2% 18.2% 20.0% 21.4%
REHE 4 4 4 7 3 4 4 5 4 4 4 7 17
YoY - - - - 24.8%  7.3% 2.7% 26.5%  0.3% -7.3% 2.7% 2.9% 94.1%
FE kit 35.4%  38.7% 359% 63.3% 26.7%  36.6% 40.0% 455% 36.4% 36.4% 36.4% 70.0% 40.5%
[=ETEA -1 2 -3 -3 2 2 -1 -3 2 2 2 5 -8
YoY - - - - - - - - -
FlIZER 9.1% _ -17.1% _ 24.3% _ -31.9% _ -16.4% _ -16.1% _ -10.0% _ -27.3% -18.2% -18.2% -18.2% -50.0% -19.0%

T ¢ RAEETE & D SRR
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EEfE. BEEDNEFHE (BREA)
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1000 se4 644 G0 669  7ig 635 79 g2 734 6B o6 113 ¥ Lo 9% & Lse7- 20%
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s  psd 28 A iy B9 gy o Bm B3 g B8 Bm 59 25 wm 10%
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1841281 1941288 20(F 1288 AT
(&573M) i=] T L] i) T MEHA i) Tl
A= 3,661 3,979 7,640 4,097 4,443 8,541 4,525 5,124 9,649
YoY 13.7% 14.1% 13.9% 11.9% 11.7% 11.8% 10.4% 15.3% 13.0%
bl =Yiii] 1,243 1,164 2,406 1,040 1,248 2,289 1,390 1,572 2,962
5o EHRFILE 2,418 2,815 5,233 3,057 3,195 6,252 3,136 3,553 6,689
YoY 13.1% 29.6% 21.4% 26.4% 13.5% 19.5% 2.6% 11.2% 7.0%
S L HaF R 66.1% 70.8% 68.5% 74.6% 71.9% 73.2% 69.3% 69.3% 69.3%
RESE 1,414 1,466 2,880 1,726 2,056 3,782 2,535 2,650 5,185
YoY 19.4% 7.8% 13.2% 22.1% 40.3% 31.3% 46.9% 28.9% 37.1%
IREBELEXR 38.6% 36.8% 37.7% 42.1% 46.3% 44.3% 56.0% 51.7% 53.7%
HERE 1,004 1,350 2,354 1,331 1,139 2,470 602 903 1,505
YoY 5.2% 66.3% 33.3% 32.6% -15.6% 4.9% -54.8% -20.7% -39.1%
¥R 27.4% 33.9% 30.8% 32.5% 25.6% 28.9% 13.3% 17.6% 15.6%
RETE 992 1,344 2,336 1,320 1,140 2,460 600 900 1,500
YoY 5.2% 66.3% 33.4% 33.1% -15.2% 5.3% -54.6% -21.1% -39.0%
REREE 27.1% 33.8% 30.6% 32.2% 25.7% 28.8% 13.3% 17.6% 15.5%
WHRFF S 670 882 1,553 1,058 636 1,695 410 616 1,026
YoY o 49.1% 304.3% 57.9% -27.9% 9.2% -61.3% -3.2% -39.5%
FOFI R 18.3% 22.2% 20.3% 25.8% 14.3% 19.8% 9.1% 12.0% 10.6%

HPT KB &L D SRIERL
A ROBENSHEMCRR P50 H L. IEAAICLDELTBETH S CICEE

2020 12 B A=A TA] (BRFDF48) 1375 £39,6498 5 (RIHALE13.0%18) . EZXEFEIE1,5058 M ([F39.1%i#)
LEARIER131,026 5 /5 (F139.5%R) « EPSIZ4.5M, EttidF A2 BIETH %55 L 510,0005 /7 FI2EHK. E2EH253,000
BAMB. TLEEERMREI0%ULZHEITLOOE. MBANICIIEREED IR b 2EAHEL. TLEAROMEZE
KIBEXTH B 2020F 12RO FMELEIF3.TIF/MEFALEANRATN TV S, BEttid MERREICED <E
HEm50%) ZERYDERGH L LTVEH 2020F 128 RIF—KHNRFEEATHED . LA OREZHRET 57
o

5T EHFIZE136,689B A (F7.0%) ARIAFNTVWDS, BEOELBMERIFT —N—DBRICHES T —FL>4—F
DOEI. V7 hU T TENE - FIEBOBINTH 5. BitiE. 2019FKICHINA TSy b7+ —LI1—H—KDHEN
#RIEZ T —ZIBEENDILA. Y —EXREEBLEIELVAREBROLDICT—N—%EERL 2019$12}%Hﬂ£5tQ4
DHICEDFEDRNTD. 2020F128HIZC OXENBIRICE S, Fiow 2019F12AMIFBFED L X T LKREIC
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204E12A81 MYIFHE 191281 204E12A%8 HM¥ITFE
(875H) Q1 Q2 Q3 [o1:3 E=] THA @R LHA THA B
wLE 2,199 2,325 2,482 2,642 4,097 4,443 8,541 4,525 5,124 9,649
YoY 9.9% 10.9% 14.0% 16.6% 11.9% 11.7% 11.8% 10.4% 15.3% 13.0%
BtoB-PF FOODZE£ 1,724 1,800 1,850 1,913 3,310 3,518 6,827 3,524 3,763 7,287
YoY 6.3% 6.6% 6.9% 7.2% 8.5% 8.9% 8.7% 6.5% 7.0% 6.7%
BtoB-PF ESE% 474 523 631 728 786 924 1,710 998 1,360 2,358
YoY 25.4% 28.2% 42.4% 52.0% 29.0% 23.8% 26.1% 27.0% 47.2% 37.9%
Zoft 11 11 10 10 22 22 44 22 20 42
YoY -2.1% 0.7% 0.0% -9.1% -1.2% 0.5% -0.3% -0.7% -9.3% -5.0%
75 LRl 684 706 735 837 1,040 1,248 2,289 1,390 1,572 2,962
YoY 32.0% 35.2% 34.9% 19.0% -16.3% 7.3% -4.9% 33.6% 25.9% 29.4%
BtoB-PF FOODZE % 397 416 418 489 651 676 1,327 813 907 1,720
YoY 19.2% 31.1% 31.4% 36.6% -22.6% -7.0% -15.4% 25.0% 34.1% 29.6%
BtoB-PF ESE% 286 290 318 349 393 577 970 577 667 1,244
YoY 52.9% 40.8% 39.5% 0.0% -2.7% 32.3% 15.5% 46.8% 15.6% 28.2%
Zoft 9 9 8 8 18 16 34 18 16 34
YoY -2.5% 0.9% 0.0% 0.0% 6.5% -6.5% 0.0% -0.8% 1.0% 0.0%
5o LHFIRE 1,516 1,620 1,748 1,805 3,057 3,195 6,252 3,136 3,553 6,689
YoY 2.3% 2.9% 7.1% 15.5% 26.4% 13.5% 19.5% 2.6% 11.2% 7.0%
S EHAIZE 68.9% 69.7% 70.4% 68.3% 74.6% 71.9% 73.2% 69.3% 69.3% 69.3%
BtoB-PF FOODZE% 1,326 1,385 1,432 1,424 2,659 2,840 5,499 2,711 2,856 5,567
YoY 2.9% 1.0% 1.3% -0.1% 20.4% 13.5% 16.7% 2.0% 0.6% 1.2%
So LRI 76.9% 76.9% 77.4% 74.4% 80.3% 80.7% 80.5% 76.9% 75.9% 76.4%
BtoB-PF ESZE% 188 233 314 379 393 346 739 421 693 1,114
YoY -1.6% 15.3% 46.0% 191.5% 91.4% 12.1% 43.8% 7.1% 100.3% 50.7%
55 _EHRAIZRER 39.7% 44.6% 49.8% 52.1% 50.0% 37.5% 43.2% 42.2% 51.0% 47.2%
zoft 3 2 2 2 4 5 9 5 4 9
YoY 50.0% 0.0% 0.0% 0.0% -25.5% 37.7% 0.0% 25.0% -20.0% 0.0%
55 _EHRAIZRER 27.3% 18.2% 20.0% 20.0% 18.1% 22.7% 20.4% 22.7% 20.0% 21.4%
IREE 1,208 1,327 1,296 1,353 1,726 2,056 3,782 2,535 2,650 5,185
YoY 46.3% 47.4% 42.2% 18.2% 22.1% 40.3% 31.3% 46.9% 28.9% 37.1%
IREBLEX 54.9% 57.1% 52.2% 51.2% 42.1% 46.3% 44.3% 56.0% 51.7% 53.7%
BtoB-PF FOODZ% 645 701 697 718 985 1,140 2,125 1,346 1,415 2,761
YoY 36.4% 36.9% 32.5% 17.1% 12.9% 33.1% 22.9% 36.6% 24.1% 29.9%
IREE LR 37.4% 38.9% 37.7% 37.5% 29.8% 32.4% 31.1% 38.2% 37.6% 37.9%
BtoB-PF ESE% 557 622 596 631 732 906 1,638 1,179 1,227 2,406
YoY 60.1% 62.0% 56.8% 20.4% 37.5% 51.6% 45.0% 61.1% 35.4% 46.9%
IREELEER 117.5% 118.9% 94.5% 86.7% 93.1% 98.1% 95.8% 118.1% 90.2% 102.0%
ZOAh 5 4 4 4 7 11 18 9 8 17
YoY 66.7% 33.3% 0.0% -20.0% -15.7% 2.9% -5.3% 28.6% -27.3% -5.6%
IREELER 45.5% 36.4% 40.0% 40.0% 31.6% 49.9% 40.7% 40.9% 40.0% 40.5%
EHEME 309 292 451 452 1,331 1,139 2,470 602 9203 1,505
YoY -52.9% -56.7% -37.4% 7.9% 32.6% -15.6% 4.9% -54.8% -20.7% -39.1%
BRI 14.1% 12.6% 18.2% 17.1% 32.5% 25.6% 28.9% 13.3% 17.6% 15.6%
BtoB-PF FOODZE% 681 684 735 706 1,673 1,700 3,373 1,365 1,441 2,806
YoY -16.4% -20.3% -17.1% -13.1% 25.2% 3.3% 13.1% -18.4% -15.2% -16.8%
EERIEE 39.5% 38.0% 39.7% 36.9% 50.6% 48.3% 49.4% 38.7% 38.3% 38.5%
BtoB-PF ESZE% -369 -389 -282 -252 -339 -559 -899 -758 -534 -1,292
YoY o o o - - - - - - -
[=E ZFAS -77.8% -74.4% -44.7% -34.6% -43.2% -60.5% -52.6% -76.0% -39.3% -54.8%
ZOAft -2 -2 -2 -2 -4 -5 -9 -4 -4 -8
YoY o o o - - - - - - -
EHEAEE -18.2% -18.2% -20.0% -20.0% -16.2% -23.9% -20.0% -18.2% -20.0% -19.0%
B 308 291 450 450 1,320 1,140 2,460 600 900 1,500
YoY -52.9% -56.3% -37.3% 6.9% 33.0% -15.2% 5.3% -54.5% -21.1% -39.0%
REAEEER 14.0% 12.5% 18.1% 17.0% 32.2% 25.7% 28.8% 13.3% 17.6% 15.5%
LGl 211 200 308 308 1,058 636 1,694 410 616 1,026
YoY -64.9% -56.2% -37.7% 118.4% 57.8% -27.9% 9.1% -61.2% -3.1% -39.4%
HEFZEER 9.6% 8.6% 12.4% 11.7% 25.8% 14.3% 19.8% 9.1% 12.0% 10.6%
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— Oen®E (79—970-)

o 3’;::;?;:;2 ! . I i e
= l QBB FyIo—F IET - ELEL P v—on-msrEEds
oo *WordZr REPDI - AR (9H) | — e .
RN - . S St EEHERR
- o ]
mERw v C2pk- XF - MOARr 5— 1

| (exaE-of -ERENPS N ‘

HFR | A ER & D SRIER

ILIV

T IY 1F. TERNORIELHEIMENICEE. H2VIE. BEPHE - BABRCHREL TV IBREZEHL. #
FEBEN—TEETEET —IN—X, ENLILBERIE TTET IV 1 D5 FREHTRETRE. BREOHREDP
BMTIE, KBS, £F - RETN TV TERFR  BERELZED THEEBHR « 1AV FET T8BERIE
O HIEEMICORD B IBEREZRML TV D, Tl BARBY I ONT Y F2EXBARE (FEHENL) HFE.
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BIEICE 2T 1) BREADFIEYT 2MAFPHPOBR. ERICEEL TWRRee2TTr—2td35 e TEBE
AT—EETE. ARBERLEN TR, 2) BREM - MEBEOERZBRILLTHE D, BHEOEEZXL—X
ICITR 3. 3) T—2ERIBZCTRHRREMNEARM TS N TE. MERNRBEREGF ML, REBILA. FHEE
M. TS5ICAYNTY RRRICHBFATE S, 4) BtoBT 5w b7 4 —LBEKE OEHLRLICED . BAEEERLITTE
<O ABBE NG BRA—A—FADHA LY M RBREEDIRICES. BEDX )Y bHH B,

18%F12AM 194F12AH

(85 H) S EE
EES 44 44
YoY - -0.3%
ST LRI 9 9
YoY - 0.0%
S LRI ER 20.3% 20.4%
IREE 19 18
YoY - -5.3%
St LSIREELLER 42.8% 40.7%
B -10 -9
YoY - -
EEMNEE -21.8% -20.0%

HPT © KRB &L D SRR

BEE

BEttid. 2009FE5BIC=HARYFy—X - ZO—N)L » 772 RIFBEEEES (BELHMVC. B=HWES/O—/N\)LIg
EMNatt SHYESNS4 GREELIE8031) OFR4%) ) CHERTI Y7 +N¥— b1 2 —F> a3+ )Lt (Infomart
International Ltd.) & EICFRILLTco BE F TIC. 2018F3RICHEDOREHEIFEE. MVCOHREZFHEDH T L\

HHE. FET - FRADOBHRY 1 MEEXIHETONG (H@EMA (tR) BABRELE) CORFEZEL. ST
fRFEZETE L TUch's ZREENMBU BN > eh 5. ETONG (HBEHR (ER) BWHERLF) Z100%FEHt1L
L. BHTHEGSZMAET 5 HHICEC .

FERBtoB> 2 T L

FETIE. BRA—H—CBRHGEEZ OB lSaaSX—H—Y X T L) « BRESHEANBLESH® D4 < SaaSH -
RIEBES T L (HARD BtoBF T w b7 #+— LK ICHE) 1. TSaaSREESXT L (BERD IBtoBF 5w b7 #+—
LZFE] ICHY) 1 Z2011FTEBHSEBRAL TWS, &INEER 2D, EXNICIZERICEITZ3BREDS AT LEIRFE
EFOABRL B> TW\5,

B7BhRBtoBZ 27 s

BEANIE. 2014F48 &0 TSaaSBRERIS AT L) « SaaSBREEI XT L) #REHELTVS (EEHAY—E
ZBARIF2014E6BH 5) o BHCAEBTEML TV, b LLIFSHREBERETEL TVWSHRBEADOICIEMME
HEHT. BEAR TFOODS Info Mart) H—E X %19 %, SaaSBRFHITS AT L 1&. BATRMLTLS FASP
BRI AT L) EBBEFICO—NIA ALY AT Lo BITOEE - 70— 3RBEOH 1 7 7—T0 /09—
BESHNTS, Y1 77—720/0 - ITHEEEMERBTEER > TVWILETH B,

Rt EZRR TFOODS Info Mart) O1RE% 2014548 & D AR, AZEHEZFEL TV S EREEEZRLICFECEDOERDAAHEHIE>TW
%, BEDHNBRHIGIINRIEESHLE189,000/5. mHMHELA4IKM (20104, Euromonitor International) T. BIBIEIFF T —VERNEA TV L
W3, BRLDHREBIZNTVWEHL S, BED T — RERTOZRIERKIIEE - FAXDELERE B >TED. CICEBEWREE Y R—bTZH

ZRk TFOODS Info Mart) #i2tLTW3
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tEADER

EADOEHICDOWVWTIE. 1) FTIEEHAERNTT S Y F 74+ —LETZHRITLEIC. 2) BAERD SZHOLENE
HLTWBBAERICEWT, 3) ZOEICEELIESRATLAEERTIETULWCEZ, WiE. PEFEN M EUNAZRE
TWLWBH, CORBEEEFZXATCHATREEDZ LIcRICEHR T2 HEHICEEL TV,

INESTE - AAE51EIR

114F12A% 124128/ 1341288 14412A% 155128/ 16512AM 17412A8 184128/ 194128
(B5HM)
FLES i 3,324 3,785 4,339 4,980 5,633 6,155 6,709 7,640 8,541
Hifk 3,307 3,741 4,269 4,887 5,538 6,099 6,674 7,596 8,537
EEER 17 43 70 92 95 55 35 44 4
SLRE EE 1,079 1,306 1,490 1,145 1,529 1,815 2,399 2,406 2,289
Hifk 978 1,223 1,408 1,069 1,497 1,796 2,389 2,392 2,298
VINI TP 548 852 1,038 682 938 1,106 1,255 1,100 860
T B 381 303 322 340 421 435 516 536 679
TIAFERNRPRFRATS AT LFIAR 49 69 48 46 44 47 58 106 6
(Fh 93 208 560 651 753
[ B4A5E EEEER] 29.6% 32.7% 33.0% 21.9% 27.0% 29.4% 35.8% 31.5% 26.9%
VINITPIERE 16.6% 22.8% 24.3% 14.0% 16.9% 18.1% 18.8% 14.5% 10.1%
T B (i) 11.5% 8.1% 7.6% 7.0% 7.6% 7.1% 7.7% 7.0% 8.0%
SIFHRRERBERATIZTLFIAR () 1.5% 1.8% 1.1% 1.0% 0.8% 0.8% 0.9% 1.4% 0.1%
Fh (k) 1.7% 3.4% 8.4% 8.6% 8.8%
EEER 101 83 82 76 32 19 10 15 -9
REH i 1,596 1,663 1,754 1,890 2,009 2,383 2,545 2,880 3,782
Btk 1,452 1,528 1,648 1,795 1,924 2,311 2,463 2,800 3,764
N EEREE 887 947 1,010 1,103 1,153 1,214 1,216 1,452 2,061
RUTMERIEE (5h) 17 26 31 28 36 97 110 140 159
STIAFER 135 126 133 141 190 238 291 287 268
REIHEE (i) 17 26 31 28 36 97 110 140 159
BRFGIREE (BER) 112 126 146 143 133 110 144 151 179
SEEK -SRI USEALE 9 9 14 11 21 20 11 10 17
Z0ft 276 267 283 341 356 536 581 620 923
S ERESE_E LR 48.0% 43.9% 40.4% 37.9% 35.7% 38.7% 37.9% 37.7% 44.3%
AHEERSE 26.7% 25.0% 23.3% 22.1% 20.5% 19.7% 18.1% 19.0% 24.1%
IRERIBE (HER) 0.5% 0.7% 0.7% 0.6% 0.6% 1.6% 1.6% 1.8% 1.9%
STIAFER 0) 4.1% 3.3% 3.1% 2.8% 3.4% 3.9% 4.3% 3.8% 3.1%
IRFEABER (BH) (m) 3.4% 3.3% 3.4% 2.9% 2.4% 1.8% 2.1% 2.0% 2.1%
BEHEK - BEI5I SRR (n) 0.3% 0.2% 0.3% 0.2% 0.4% 0.3% 0.2% 0.1% 0.2%
ZEHERE D)+E)+K)+(1)+(m)+(n) 20.7%  16.8%  15.4%  13.8%  16.2% 17.3%  23.6%  22.9% 22.3%
EEEBE (EEIRC) 1,179 1,241 1,324 1,472 1,544 1,847 1,907 2,212 3,142
YoY 19.0% 5.2% 6.7% 11.2% 4.9% 19.6% 3.3% 16.0% 42.1%
EEHEBE (EBAhA) 1,744 2,119 2,393 2,183 2,518 3,049 3,272 3,451 4,161
Yoy 20.1% 21.5% 12.9% -8.8% 15.4% 21.1% 7.3% 5.5% 20.6%
BRI R 650 815 1,095 1,945 2,095 1,957 1,766 2,354 2,470
Hitk 878 990 1,213 2,023 2,117 1,992 1,822 2,405 2,406
EHER -228 -175 -118 -78 23 -35 57 51 64
HEANE  ER 19.5%  21.5%  25.2% 39.1% 37.2% 31.8% 26.3% 30.8%  28.9%
Bifk 26.5%  26.5% _ 28.4%  41.4% _ 38.2%  32.7% _ 27.3% _ 31.7% __ 28.2%

HFR | A ER & D SRIER
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FATSEEIEIR
L1128 12128 3512881 14128/ L5512 816128/ 1712 AR L8 12 AHA L9F1281]
o LRI 2,24 2,478 2,849 3,835 4,104 4,340 4,311 5,233
S TR 67.6% 65.5% 65.7% 77.0% 72.9% 70.5% 64.2% 68.5% 73.2%
(=EZAIE 650 815 1,095 1,945 2,095 1,957 1,766 2,354 2,470
SRR 19.5% 21.5% 25.2% 39.1% 37.2% 31.8% 26.3% 30.8% 28.9%
EBITDA 1,268 1,744 2,208 2,695 3,075 3,171 3,143 3,602 3,472

EBITDA ¥—>> 38.1% 46.1% 50.9% 54.1% 54.6% 51.5% 46.9% 47.2% 40.7%

FIZE (I—) 10.9% 13.1% 14.5% 23.7% 23.2% 19.6% 5.7% 20.3%
AAISIEIE
HWEERSENZRE (ROA) 16.9% 17.9% 23.0% 36.8% 24.4% 17.3% 15.5% 20.0% 19.6%
B BAFZE (ROE) 14.4% 18.2% 20.6% 32.3% 19.5% 12.5% 4.0% 15.7% 15.9%
WEERERR 0.87 0.83 0.90 0.93 0.67 0.55 0.59 0.66 0.68
EEES (5AM) 619 738 875 1,120 1,290 1,356 1,298 1,434 1,583
TREhtE= 169.9%  106.5%  105.7%  135.5%  442.9%  422.3%  401.9%  434.2%  503.7%
EREE) L LACF/ REaE 1.02 0.99 1.08 1.13 1.27 1.51 1.58 1.78 1.47
EEER)CLBCF/ BEAE 52.3% 72.6%  100.4%  113.1%  127.4%  153.0%  150.2%  166.5%  146.7%
Frya-949)L (B) 24 36 44 36 52 58 60 54 54
IR ERIER 80 119 137 245 170 65 -57 135 150

T L REERK D SRR

28/52



R 12743—F | 2492

Coverage LAST UPDATE: 2020.03.13 Research Coverage Report by Shared Research Inc. | www.sharedresearch.jp

SW (Strengths, Weaknesses) 9k

3d (Strengths)

V cy 7oz 7OMMICHRIBEICATLTHZ L : 7— RERAITICRHETS BtoBT Sy b7+ — LSRRI, ¥
BtoBT 2w b7 # —LiRAKRE] IFBEEHNES BEXELOBRELEDDDOH D, Ffew BtoBF Sy hT#—
LEERE] TlE BEIEBOSVWEELBERL L THRDAAZDDOH . AEEANOHFREBAICIEIS AT LBEEIR
REFATRENKETZ L. BHPBREFHOHZMEETH—ERERBLTVWRIICEREFX S, by T T
DHIHENTINZ U RVIINTVWEEZ 5N,

V 7—2%ZERLIEE by TEEOHMERNE : 2018F38 ICRERENMARIGERMERICHEL oo BRIE=HY
ERRICEXREL L ORBEZR D, BROKRRD 51 EHTHE > TS BEZERINIEBoBT Sy b7+ — L4
DffifEz T5ICHROSNBERMED DB V5. BRTIE. BRIETIY 74 —LTITEIRS T —20HRF=+57
IEATEITVWAWLWD AHO TSy b7 4 —LTIIEMIIIEME (2019F1288) 05T —2HZhInW\ 3,
RE Y TEETT -2 2R/ OEDBANBEEILSNBATREENH B,

V SLWHBR2M  AHOERIE. EBIATRY I VI T7REFZET SN ERERZIFCALHBEL LBV
WORBZR D, MAT. PREEDBTHH - TEHEEALXRISBEMFERLMHINTVS, T5LIU—
VBN URAY— I SEROFRIRECHREBEDILS LIFEFOBRICENICEHE. ASPREORLICH T ZMAML
Z@m®HB1E55,

554 (Weaknesses)

V ENBSREONS T REORTAEELEL. FHISENHNAREDNETOIDFIHHFEL DB, Al LT,
FHREXENHFEICAH T 2REAE. BAGCD SNBSS ICRIFTZENKSVERL. Wh3 THBEIR] HME
ALIZKWI D EIFENS,

V #iRY—EXDUBEEIFEIE 75y b7+ —LBEZR-IIHREZFHT 51213 M LHT —E X DRMHA
FAIREEZS5ND, MFT—EXIEAFNCIG. VI I T7HARBEORTERZEE I IUENH D, HlcBm
RICAITTERDEALIEVWR . BIRPBAFEINSKHRICFIEIMEONOATREED D B,

V ¥RKT (R2IK) EBELCINBETICRE->TVAL | BROMGKEREZHZINE. BHOTSY b7 5—
LOFAREIFSE EIFRMDAD DD TIFHVWHESRIIFER D, LHLAHS. FttiFMED5E EIFLDBFIA
PEDOILKICETEBVTWVS, SRIHIZAMHAFIARE DS LIFICEATSBRVWERYE LT, B#OBtoBF S v
TF—Lid. BtoBFS Y h 74— L LTIEERDAHZDDD. ABREEDEG IBICHD B LENEL20%EE
(Q019F128HA) ICE L E-> TV B RE RRICEANTIEENMIND L ETIRES>TVWARVILD—RHEATWVS,
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migeNJa—FI—>

hiFELR

NRERIZ2012FLUPHEC D BILADHE <

(B1) BOZRE - WOEE MBI ABREERAART VY —IcLnid. 201TEONBEE (—REEE. BaERD
B, EFBE. BAUELRY) OMIEHREIF25.6J kA TH o7z RICEMOHEARMEZ ZDS> 538 LTHET S
CABEZOEBMAEATIEOREILT.6IKMEE B D, W B3EAD01TELR2BEO S X7 LESIEIF1.5KMETH D [
HOHEETIRY T 7I13H20% & 1%, ABEZOTIZREIZ1998FEUFE2006FE. 2007TEZ RV TH/NEFAI LT L
HY 2012FDARRHIFIBIMERANTEL T WS,

2008

2009

2014

2015

2016

2017

2018

CAGR

(2012-2017)

NEBEZOHIZHRIE (a) 245,068 236,599 234,887 228,282 232,217 240,099 246,148 254,078 254,553 256,804 257,692
YoY -0.3% -3.5% -0.7% -2.8% 1.7% 3.4% 2.5% 3.2% 0.2% 0.9% 0.3% 2.0%

Etto#ERN KRS HE(ax0.3) 73,521 70,980 70,466 68,485 69,665 72,030 73,844 76,223 76,366 77,041 77,308

FOODS Info Mart> X5 LABRS| & 4,201 4,952 5,647 6,335 7,394 8,618 9,806 11,768 13,847 15,000
YoY 23.2% 17.9% 14.0% 12.2% 16.7% 16.6% 13.8% 20.0% 17.7% 8.3% 15.2%
HESTT 5.7% 7.0% 8.0% 9.3% 10.6% 12.0% 13.3% 154% 18.2% 19.6%

B 27 LAFIBTES (#1) 18,382 20,240 22,324 25,735 31,479 34,202 37,160 39,028 40,000 43,000
YoY 7.9% 10.1% 10.3% 15.3% 22.3% 8.7% 8.6% 5.0% 2.5% 7.5% 6.4%

mhiREF (EA) 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

TiIBRIHE
SNBSS (a) 245,068 236,599 234,887 228,282 232,217 240,099 246,148 254,078 254,553 256,804 257,692
LEOIETS (b) 300,381 292,281 291,780 286,065 291,775 299,902 308,616 320,131 324,521 328,430 330,929
LEOER FRISZH (c) 668,953 659,707 660,948 640,707 646,253 680,902 704,939 736,467 745,305 744,813

YoY
SNBSS -0.3% -3.5% -0.7% -2.8% 1.7% 3.4% 2.5% 3.2% 0.2% 0.9% 0.3%
LEOHETS -0.7% -2.7% -0.2% -2.0% 2.0% 2.8% 2.9% 3.7% 1.4% 1.2% 0.8%
LEORSR-BRRIZ HIZE -0.0% -1.4% 0.2% -3.1% 0.9% 5.4% 3.5% 4.5% 1.2% -0.1%

HER (a)/ (o) 36.6% 35.9% 35.5% 35.6% 35.9% 35.3% 34.9% 34.5% 34.2% 34.5%

BEOEMEER (b) / (c) 44.9% 44.3% 44.1% 44.6% 45.1% 44.0% 43.8% 43.5% 43.5% 44.1%

HA L AT, ABERBSRAEMAR L E2— BEALIETHE L DSRIER

F D TREONRMSRIE 3. ARTHREICKER)NGEDSHRE (REERBDZR) ZMA DD

HADBtoB-ECTHE (JEA) 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

BtoB-ECHiBMIE (J£3%K) 158.9 131.1 168.5 171.4 178.5 183.1 195.6 201.7 204.1
BIEELL -1.7% -17.5% 28.6% 1.7% 4.1% 2.6% 6.8% 3.1% 1.2%

EC{E=® 13.5% 13.7% 15.6% 16.1% 17.5% 18.0% 18.5% 19.2% 19.8%

A, B 2.7 3.0 4.0 4.1 5.0 5.0 5.1 5.2 5.6
HIEELE - 10.5% 32.9% 3.0% 21.4% 0.7% 2.2% 0.4% 8.2%

EC{LE® = 6.8% 8.2% 8.8% 10.4% 11.1% 11.8% 12.5% 12.8%

7. 155 45.7 37.9 51.6 50.6 50.9 51.8 56.0 55.3 55.6
AL = -17.0% 36.1% -1.8% 0.5% 1.8% 8.0% -1.1% 0.4%

EC{bE o 12.1% 13.5% 14.1% 15.5% 15.9% 16.3% 16.7% 17.3%

BtoB-ECHIBMIE (K%&) 249.6 204.9 256.3 257.8 262.1 265.4 280.0 287.2 291.0 317.2 344.2
HIEFLE -1.5% -17.9% 25.1% 0.6% 1.7% 1.3% 5.5% 2.6% 1.3% 9.0% 8.5%
EC{b=® 21.2% 21.5% 23.7% 24.3% 25.7% 26.1% 26.5% 27.4% 28.3% 29.4% 30.2%

A, B& 17.8 18.2 21.0 20.5 21.8 20.9 24.4 20.5 22.2 23.0 24.4
HIEELE ° 2.1% 15.2% -2.3% 6.7% -4.2% 16.7% -16.0% 8.1% 3.6% 6.2%
EC{L=® = 41.1% 43.1% 44.1% 45.7% 46.4% 47.1% 49.0% 50.9% 53.6% 55.6%

M. 55 77.4 63.1 82.6 80.3 78.3 79.0 84.5 83.6 83.9 94.0 103.9
AIELE = -18.5% 31.0% -2.8% -2.5% 0.9% 7.0% -1.1% 0.4% 12.0% 10.5%
ECLE o 20.1% 21.7% 22.4% 23.8% 24.2% 24.6% 25.4% 26.1% 26.9% 27.7%

WA RRERS ROPEBRREFLRICE T2 ERER (BEFHNEIICET2H5HE) REE

7 D REODBtoB-ECHIBRERIE 1OV Ea—4xy bT—JYRT L) 2L, B D EDOMHNEIEHI R N2 EEE]

EREORTISRREE TV 2—2y AW IV Ea -8Ry ET—0 2T L) ZN L. DD ZORKNESEN BRI N3 EEG]
E L2017 L D FERMICIPEADOBITICHSINSR Y FRIENMTHhNEEH. 102 —% v MEOERNMEATVEEDL S, [LF - RERICH KT WD LD
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SARREE

A=y bZBLIY—EXTHD UL SBERZRIBTZDIFTIEFCHLLBVWEERDNS, LA L. ¥ XT
LEARKRUVEDA YT RMRZEEEREB, 7—RFERICEIT3R Y hT—IBELEZBZINL BFROED 2
ATEHEICEE Y 2REE THARTE 2 DI L LW ESRIEIZE X B,

RERIR

PEBEFEBEEIOTZY F 74— LZREL TV EXRBZHEETT 5. LH L. AHAEFNLTVWE T - RERICE
T3 EXEEFEEGIICEITBHmEMEIE. FLACEELBVEDEASN S, BtoB-PF ESERICEWVWTIE. 5T X
(3923, WIENH—X) O TEEEM (BFIRERITOATL) « A#FELRFY bIL (6027, RAEXHF—X) O 05
TVRYAY) (UTVRBEBFENY—ER) BREDBELINBZ LN BH B,

&

H NRRERBEEENBAYFR AT LRBEEBREL TVWET—XIEZ WV, ZORLZFDN T 7—IA R T—RERT
H35, LHLAEDS. AHEOELSICHHEEEDIAREDE VBB Y h 7+ —LORBFRIFIFEACEELR
Lo
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BEDOMBAR

2019512 A HAE3MFHARE (20195 10A31HER)

> 2019F 128 #ASE3MIF ARG OIS, FTLEN6 2748 AM (FIFEREALE12.0%8E)  EEMEHN2,0515H8 (F
25.8%3) . HHAFIEAH'L,553E A (F43.2%34) o BtoB-PF FoodE#. BtoB-PF ESEErbH. ERICHITZFH
IARICED S R T LERRIHDEMN,. AGFEOEMNACEERIIHZDDOOEEIIERICILA LT, REIHHEE
EEI->THBLIDOD. BED2019F12 BHHBHAO FRIIIERTE (5LE8,4398 7M. BEMZ2,4198HM.
LHARIE1,623EAM) 2B B\ o BEHTRICNT 2EWRIE. TLET43% EIERLAIET3.3%) « EEAGR
T84.8% ([F69.3%) . HHAFIZTI5.7% ([F69.9%) L&\l

> E3mHA (Q3) Q3 (7T-9BHA) wF LmId2,176EAM (RiFREHALL12.1%38) | 75 L#FIZ%I31,632E8HM (F21.4%
1) REBEIZIIIEAM (F27.1%8) . EEF)237208 5 (F14.9%38) TH o7, 'BtoB-PF Z%%) . [BtoB-PF
FERE OBHEZNCEROEMAT LEOBMICES. BEEICEET L LAARY X7 LBREREICHESENE
BB T ICHEVER L 72 C E AR EBRRROWEBICHTS L. REBREERVEEY R— N ABOMHR
ETHEMLABOD. 55 EEFIROBMA LB > 7 RHOQIDFEICIFT—H 2 —BEDFT EARIAZFNTULE
HQIRRTIFRFEETH oz ol REED S BQIIIHEE RIAATVWERIEE - TIFHEO—EBHQIDET L
ICm3RBELE LTV,

> BtoBZSw b7 x—L (PF) ORI FIFACERIIT-9OBHAIC25,9024t D8, Q3K(3354,303% (FiFEFIHA
tt44.6%38) oz, FIRBHEFEIIT-OBEAICA2,031BEFOMIB. Q3KIZTT1,288F % (F128.9%18) . EMW
RARDBOBT Zw b7 #—LZRHETBEEL L TOMUZEH TV S,

[> BtoB PF Food : Q3?BtoB PF Food M35 L& B EIHALL.5%H D 1,731 H A M. EEFRIEE14.5%ED8TEH M.
BtoB-PF 231 OBLF (NR) DEHKIIFE14.8%ED2,9914t. FFENF (H]) MEHULF6.6%IED35,7841tr
Boleo ABFT— RTINZHROICEBIMATNTE D 751472 RN— b F—D 5 DBNRHDIRGRIICHKE
LTWB WS, [BtoB-PF fit&E] Z2F5 X—H—IE[E9.5%BD6,918%HIE L Tco ARBENSDEWVEDED
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FRHEAICEEARTT9%ptA E LT BEAR/EEYR— FABOBMETREEIZ4TIEAA (F11.3%8) ABMLLE
HDD. FTTEEMEFEDEMAARE <. FIFEFEHALE26.5%E D ERERZ R L 1

QlOR#E EIE. 75 EEN'L,608EAM. EXFIRNTSSEHAMTH o fce BEN LIRNAEHRERIL. 1) FREFTDE
BHHBEULEOR—ZATEARLIL, 2) T—R2E22—DBRICEATZIEANQLNSRET DL AHTWH. QU
Dt Lrimo7=C . 3) RIEE - TFHENHBLD HDAH 278 (QUBRICTOE—> 3 VEEOERHMEN
TRIAEMENHD) . THDo

BtoB PF ESHZ

BtoB PFESEX M5t tZI3378EAM (BIFEREHALL28.0%18) « EHIBKIZ1I57TEAM (FIFERAIFIS95AMHDIERK) T
% >7co BtoB-PF FERZOINERIZ. FITETILHL, 1434 BIEREILE41%3E. Q1IF594t DffiE, SEETILH
2,729t L E27%3E. QLIF126% DFIBE oo BRERUATH. EERHIFE. 7Ia2—IAAX Y M @/ IT. ¥—E
AR CMERTHERZOHNBREICHEN L /oo BEFRBOLEZ FD-FABELIL290,7004 L BIFERIEALL61.1%E
BUOTHED., BEEZEORFHLLN > TV, BtoB-PF BEADE VWFHREMIIT,228% (RIFERHEALL3%IE)  FTOFH
ERF1,642% (F5%B) TH o7

75 AR I B EREIL2. 15D 191 B AFAAEMLZH DD, X AHDICAIT TIREEDE38.7%END348/HAL
BINL. EEBRISFIERPLAHTH o7

2018F12AHREHARE (2019528148 HR)

[> FY12/18 : 2018F 128 EAD#MEIF. T LEH'T,6408HM (RiftE13.9%18) . EXEFEH2,3548 M (F33.3%1&) .

HERFEE (RATICRB Y A H1,5538AM ([F4.0415)

> BtoB7 S v b7 x—L (PF) ORBEEMNERICEM. RFEIFXDR LN AIHALL10.8%ED4,5738HM. R
HEEFENFL0.4%ED1,A00B8 LA BRUEEZ E5|

> KBS RT LREICHS V7 b U o 7EMNEIMENHRRE 7 ICK DIERED. FICTHRURONEEN R E 5, L
HeMIZE3R1368.5% (Q1=65.0%. Q2=67.1%. Q3=69.2%. Q4=72.3%) CHIHAD64.2%Hh SM E

> FHELL | R OHRFEFEICKH L T, 75 EET41%. EXEFET6.3%. SHFIETT2%ENBH ol RFEITER
Tl MBtoB-PF 23 (Hlttr BmX—N—MH) 1OFBERBEDEND. £OMEXRTIIFRHTOERERITF
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T—AN—RBEOFREZOBNEEZ TR > ER
D> FY12/195%48 | 4T85 5 LEH'8,439B A (RIHALE10.5%38) . EEMNREN2,4198AM (F2.8%4H) . HEIFIEH
1,6235AM (F4.6%38) . EPSIZ14.30, BEHFHEIE7.36/F% (BcH14m51.8%)
> 5t L&IEBtoB-PF FOODT6,748 55 (RUHALL7.5%38) . BtoB-PFESTL,690E/AM ([F24.7%18) %= F418
> HFIRIZT24% = 18E, EHNBBORRNEFES. REEISAIHALL28.3%EZ RIAT, AHE (FELAICKHER
BERUVEETR—ABOME) « lREREENEMORBL
D> 5%OBEA . TRECFROEI] & ESROSAAOMENT) IFHT 348
> MW EEDMIL:BtoBF Sy b7+ —L%EILFEL. CNETORREEFRERAZBANICHE L ABH 5. HADEE
HRDEEFRO AN, BtoBFZ v b7+ — LOMEEAZK S A
> IBSREOZHIEADOMLENT: HHRDOBtoBEMA B VR T EIMBEDIRGORIRICAEIT. E4L DED A TEHER
BREOBHS, BEHNEHEREITD
> HEANL B 5T LS 100BMH DR, 23FIZ30EMB. BEEFRE30%U L (BENAZERIZIARINTULAL)

FY12/18%4& : BtoBF 5w b7+ —L (PF) OFAEEBDEMAZES|

2018F12BHADEMEIL. FTLEEHT,640B 5 (BIHALL13.9%18) | EXFRH2,354B 5 (F33.3%38) . LEAFIZS
BEICRE T A1) H'1,5538 A (F4.0462) o7 2018F12BHAKICH 1T ZBtoBT 5w b7+ — L (PF)
DOF B ZERILETHALL59% 8 D 278,5544t. FEEFRIIN— X TIE34%IBND648,145F R BINL. FLDIRHE T 5 BtoB
PFORBEENBRICEE > TWVB, EHDFTLEDISWHAREEIOS T LAERARTHD. BRFAEEROEBMATE L
BOEBMICEN>TWD,

7 LHeRIZ£135,233B A (F21.4%18) CRESUEDOHRERE B oo KBS XTLRAREICHS VT MY T 7ENE
HMERNERRYE 7IC & DIEXRED . 75 LRMIZFIHALL0.3%BE MIBIC & & o fco FELARFIZEEKIL68.5% L HIHAD64.2%
MomElE. AT EICH S L Q1=65.0%. Q2=67.1%. Q3=69.2%. Q4=T2.3% L FEBF DINRMUREHNKETH o1,
IREEIF28TIE LA AL TI3.2%EM L oo EXRABDEREFTAGEMNMBEML 2 EHERER,

BFOTEE (55 LBALLESO.9%) 02018612 FEED L5 IS AI#ALEL0.8% D4, 5T3E A, B E A ($F11.4% 82,131
BEMALBot. ARCE/EHLHAHOBRIZEORCTSY FTF—LIOVTH. BLFLE GI8) O3
2018512 5HAZR T2,690%t L HIHALE14.2% 38, [E&H#L T1352,648/558 L [M13.4% B CILAERAI HLVTWS, ABF T —
SRFTIERDITRANIEN > TINB, CHICHEVEIERAIT ORI EN, 0 EOBBINIL34,0954 & B

tE6.8% DML % o Tco HNB-HIEERE TOFBERBOEMNRHEIERD LIBMZES| LT,

—HHEREA—A—BORREIZ DR TT Y b7+ —LICDVWTIE EIEERIOBREHH 4244 (FIHEALE16.6%18)
A—H—IH680%t (A75.7%18) LEHUVTIEVEDDDXLEHBEHUHEIIV L. HRORMIKEVWEEX S, TIRT
3 A=A—RIUCAHD TS Y b T+ —LANEB L TOF R (RREIFERECABOERCSHEEGIBOEAR
E) M FRICRBELTVARVI D ERBEICHITLRBL R >TVWED LS5, §&IE 1) BUIX—H—THAHA
N> TULBBtoB-PFRIEE & Dz, 2) AR-HEEMO TSy b 74— LZFBLTVWBHEENSOT7 7O—FHY
ZBLC T MALRDOIBARZR > TV AHEABND,

REIEXDOEEANRISAIHALL1L4%E 02,1315 AATH o1co EXABDOEMABCICHVEREEIZLI258HMAEE
19.3%DIBME B o fch’ BEAGIBOERG TR ERMOEBMAEL2% C/IMBICE EE D BRFSERNNE LT
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REESER

HRESEE GELEMLIE18.3%) D2018FE 128D L& IEFIHALE10.4%E D 1,4008 M T#H o7, BtoB PFREZED
FIAEERBUITIE VFHEEED 6464t (RTHALE15.8%18) . ENHERED'615%L ([@3.9%18) . X——1EEN'6,5144t ([F14.0%
) LBERICEAHN>TWVWS, BtoB- PF HEEIE. 12— v b ETERRE. BROFHALOEKRER. B
FHEHR. TEAOKRRNIER. WETHE - RBBERACOBRICHINELREEZHRTI 2, 1) BORD - &2
RTLUILF—READEHEDEEONSZ—IDEBLTWVWB ., 2) X—HA—IZEVWTIIEMHEOZEE R IS R
ETEOFHEBRTIZL. 3) ABF— > TRXZ21—BEMiEr L TERINDDH B8, 4) BHICEL
TIFZRRICHARESZEESE TRORD - T2 SRI ONyr—JRGEEH#HEL TWLWS Zeh'. REAREDIEN
ISRV T LS,

EEXDEXRFZRITATHALL15.4%1BD620B8 HATH o 7co IREEIFA04BHAEEIT.4%IEE o fch' T ERMIETE
TEOBMICHL N5 THE2.8%HDITSEAM L Fil%ZE FE D BRZHEERL 1,

ESE# (B L#Emtb21.2%) OFELEEIX1,6235 A aifALE26.9%EM. FEICE > TRDEREOBVEI XY b
BoTW3, ESEXETIE TBtoBF S w b7 #—LFERE] 1R, BtoB- PF ZH FX°BtoB- PF PEEZEN B MEERSE
ICBEED RSN TVD DI L. BtoB-PF SERZBIFBLVEROBRENFIAL TWVWD, BEEOKIEZIET )L T2,603
# (FIHALE30.8%18) « FEITET/LA'L,084%t ([F46.3%38) M. BREAEMATIE. EERHFE. 7Ia2—IXY
b BRE. H—EXREFRALBEBTHEREZOIEML TL3,

BEMNBI-—Y— (DHROFREORIUBEINSHY) ZEHTBtoB-PF FHREDO O 1 8IS, 268,179 (7l
HALE59.6%38) IET %, EFRITHRETERICE 2 L2016FEDHARICHITZRHEIIH2625ETH D FAHOZRERIZ
10%FREISELICEAB N TE S, BEEI—F—(E BEIRDPEAHO TSy b7+ —LZFBLIELOICZR
. REBBICHALTVBEENZVEASND, AHD TSy b T+ —LZES ZCICED. FREORT. R &
BoxHal BFE - X M) BReX—/N\—L LB S e NMERT IS BREZNADOERIRICOBRNZHDE
HEIN5.

EXIBRIIIBFHMOEKRCHIH (218 AMDIEKR) ICHANTHRFENME. T LEDEMICHH NS 7% LRI
IFRETHALL0. 1% B E AR AICE & D IREBDEM (FIHALL6.1%18) ZRIN L THEEDHEIEATS

TOMDEE

ZOMEE GELERLE0.6%) DF ESISETHALE10.3%END84TAM. EEERIISTEAMRDEL FTHIF62BEAMD
BR) THoleo FRIE T2 T74T54 X 2B LT HABBERITT—IXR—IAY—EX TSTELTUI DR,
ERT7— RERICAFEXZ2—BR. UH—F&7O0E—Y 3 VE0RMEET > TS oo AHIF2019F18184TH

VIFTAAAERUNEHLTHED. FOMEEDL C|IBtoB-PFESEEICEEND X ICH D,

e L IR

7 ERMERIF2017TF12BHZ E—JICETMEAMNE. —N\—DBRICEEZ T —F 0 —BOEMEIHZHDOD. @
FEOREL T LAREKRE (RitABtoBF 5 v b 7 + — LFH) NEXEMNBRRET . BHEEEIE R >TVS,

SEROMBNLBERRRICEIT THERBZROICABBZ FE, 2020FE M TEFEILARDLHIC. FEEER
BIRIIEEERMNEITNICHET S REL,
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HRAHE

ERa= 1161288 12461288 134F12A88 1461288 1561288 1661288 17412881 185128 1941281
(8%H) R i i R i R bed ] o2 i
sLES 3,324 3,785 4,339 4,980 5,633 6,155 6,709 7,640 8,541
YoY 9.2% 13.9% 14.7% 14.8% 13.1% 9.3% 9.0% 13.9% 11.8%

75 LR 1,079 1,306 1,490 1,145 1,529 1,815 2,399 2,406 2,289
55 LHaFIZS 2,246 2,478 2,849 3,835 4,104 4,340 4,311 5,233 6,252
YoY 8.5% 10.4% 15.0% 34.6% 7.0% 5.8% -0.7% 21.4% 19.5%
Fl|Z5 3R 67.6% 65.5% 65.7% 77.0% 72.9% 70.5% 64.2% 68.5% 73.2%
IREE 1,596 1,663 1,754 1,890 2,009 2,383 2,545 2,880 3,782
Pl =1 48.0% 43.9% 40.4% 37.9% 35.7% 38.7% 37.9% 37.7% 44.3%

(= 3 1E 650 815 1,095 1,945 2,095 1,957 1,766 2,354 2,470
YoY 7.3% 25.5% 34.3% 77.7% 7.7% -6.6% -9.8% 33.3% 4.9%

Fljz R 19.5% 21.5% 25.2% 39.1% 37.2% 31.8% 26.3% 30.8% 28.9%
EEIMER -4 0 12 17 -54 -10 -14 -18 -10
SREIINZES -3 -9 -8 -5 -3 -3 -2 -1 -0
RBEER 2 1 0 21 1 -8 -8 -6 -2
HRREEER = = - - -51 - - - -
TOAt 1 9 20 0 -1 1 -5 -11 -7
B 645 815 1,107 1,962 2,041 1,947 1,752 2,336 2,460
YoY 6.6% 26.4% 35.8% 77.2% 4.0% -4.6% -10.0% 33.4% 5.3%
FllzR 19.4% 21.5% 25.5% 39.4% 36.2% 31.6% 26.1% 30.6% 28.8%
LEFEEES 23 114 30 33 3 158 1,181 119 220
BaiFlz 623 702 1,077 1,929 2,038 1,789 570 2,216 2,240
SEABE 361 311 458 779 729 583 186 664 545
i 58.0% 44.3% 42.6% 40.4% 35.8% 32.6% 32.7% 29.9% 24.3%
DERREBR -99 -105 -12 -28 - - - - -
MEASEFI2E 361 496 631 1,178 1,309 1,205 384 1,553 1,695
YoY 2.2% 37.6% 27.1% 86.6% 11.1% -7.9% 68.1%  304.3% 9.2%
FllZHER 10.9% 13.1% 14.5% 23.7% 23.2% 19.6% 5.7% 20.3% 19.8%

HFR | A ER & D SRIER
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BfanER

11£F12RA8 1241288 13412A8 1461288 1541288 16512A 1741288 18F12A# 19412AM

i i i i i i i i oS
RENEESS 1,910 1,564 1,786 2,233 7,205 6,490 6,652 7,995 9,054
HyaE Bl 1,020 584 620 801 5,601 4,863 5,116 6,338 7,268
Solite 796 886 1,036 1,277 1,441 1,494 1,413 1,538 1,671
BTN 3 2 5 4 2 1 1 2 4
SEEES -10 -9 -15 -15 -29 -39 -16 -16 -25
At 101 101 140 165 190 171 137 132 137
BE&EAsH 2,522 3,093 3,202 3,457 3,841 4,936 4,527 4,136 3,889
BREEEEESST 42 51 45 37 77 232 223 184 161
e 26 22 25 20 49 148 140 128 120
TE. HREKMER 16 28 20 17 28 84 83 56 41
FBEETEEESS 2,386 2,840 2,849 3,221 3,451 3,874 3,095 2,769 2,410
VINITIT 1,805 1,186 2,725 2,768 2,970 3,408 2,915 2,650 2,364
VINII7ARENTE 487 1,640 109 438 466 453 168 103 32
ONA 80 - - - - = = = =
oAt 14 14 15 15 14 12 12 16 14
"EZOMmoEESTT 94 202 307 200 313 830 1,208 1,183 1,318
BEast 4,431 4,657 4,988 5,690 11,046 11,426 11,179 12,130 12,943
mEaES: 1,124 1,468 1,689 1,647 1,627 1,537 1,655 1,841 1,797
Bite 177 148 160 157 151 139 114 104 88
SHIBAITaE 424 688 688 520 520 520 820 770 770
KihE 100 130 64 84 146 248 167 134 240
KINEANTIE 210 250 427 389 389 306 269 424 283
E535|4% 41 44 48 57 - - - - -
At 172 208 302 440 420 324 285 410 417
EEaEast 587 299 13 13 4 28 28 28 28
REEHITEE 576 288 - - - - = = =
Z0fth 11 11 13 13 4 28 28 28 28
faEasH 1,711 1,767 1,702 1,661 1,631 1,565 1,683 1,870 1,826
BXE 1,001 1,001 1,029 1,057 3,213 3,213 3,213 3,213 3,213
BAREIRE 438 438 466 494 3,027 3,027 3,027 3,027 3,027
FIESFIRE 1,269 1,494 1,867 2,602 3,264 3,705 3,333 4,092 4,947
B -90 -35 -36 -36 -0 -0 -0 -0 -1
S - B EREE A -29 -33 -68 -88 -89 -84 -77 -71 -69
DERRERES 131 24 28 - - - = = =
HEES 2,720 2,890 3,286 4,029 9,414 9,861 9,495 10,261 11,118
BEES 619 738 875 1,120 1,290 1,356 1,298 1,434 1,583
BHTaES: 1,000 976 688 520 520 520 820 770 770
FyhFrySa 20 -392 -68 281 5,081 4,343 4,296 5,568 6,498
WA SHEERLK D SRIERL
&HE

012F 12 AN U2013F 12R A1, EEEEEEICSENDVY I V7. VI MUV VREENEBML o BHBER
DOV 7 bTTTIERAF AR GEMUR) TEHRENINS.

afR
2019F12BHADEMFEE/ETT0EAMICK LT, REE - BMEE57,2688 M8 Y 5. REEMESER,
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& —
FvwvazO—5tEgE
Frv3y1J0-5858 115612848 126612888 1312881 14412880 15412880 1651288 1741284 18512841 1941281
(BHH)
MEERAREF LRI 623 702 1,077 1,929 2,038 1,789 570 2,216 2,240
SRAERNE 618 929 1,113 749 981 1,214 1,378 1,249 1,002
DNALELNEE 20 15 - - - - - - -
EF5|HE0EREE (A>RKD) -4 -1 6 -0 14 10 -23 -0 9
PERi=tisEN 18 112 - 32 - 158 1,181 119 210
e LEEDISREE (A B -83 -90 -149 -241 -164 -53 82 -126 -133
EABEFHEOEREE (ABRD) 3 -29 12 -3 -6 -12 -25 -10 -17
FIHEREDIEREE (ALRL) - 18 36 68 -44 -69 49 109 -41
T 35 19 87 56 -67 58 -109 27 100
NET 1,230 1,676 2,182 2,590 2,752 3,096 3,103 3,585 3,371
FIERUE LS OFEEER 0 0 0 0 0 0 9 9 9
FBDZINEE -3 -10 -9 -4 -3 -4 -6 -4 -4
EAREDZINEE -332 -382 -464 -708 -670 -699 -577 -476 -698
EAREDETRE - - - - - 1 - - -
EEEBICLIFryy1I0- 895 1,284 1,710 1,878 2,078 2,394 2,529 3,113 2,678
EEMEsOREICEZZH -30 - - - -10 -538 - - -3
BEEEEEOIECLZZE -16 -29 -15 -10 -50 -197 -30 -28 -14
BIETEEEDIECLZZE -1,261 -1,458 -1,168 -1,126 -1,148 -1,705 -1,788 -1,011 -787
Z0Ath -4 5 -3 -9 -161 42 -0 -8 -104
BEEHICKBFryyaI0—- -1,311 -1,482 -1,186 -1,145 -1,369 -2,398 -1,818 -1,047 -907
STHAE A OMIEEEE (AR 400 - - 120 - - 300 -50 -
RHIAEAICELBUNA 600 - - - - - - - -
RIFBAZOIRE(CLZZH = -24 -288 -288 - - - - -
BEHEOZINEE -236 -244 -258 -443 -608 -733 -757 -793 -840
HRROFEITICLBUA = - 56 56 4,285 - - - -
HoRXOES(ICLZZH = - -1 -0 -0 -0 -0 -0 -0
H oD (L BUNA 36 27 - - 414 - - - -
IDEIRRENBDINACLBUNA 92 - - - - - - - -
ZOAh -0 - -0 - -0 - - - -
IAEEICLS3Fry>1o0— 892 -241 -491 -555 4,091 -733 -457 -843 -841
RENVIRERSIRIIREER -7 3 3 3 -0 -1 -0 -2 -0
RENVIRERASVOEREE (AR 469 -436 37 181 4,800 -738 236 1,221 930
REMVIRERSEYOHERS 551 1,020 584 620 801 5,601 4,863 5,116 6,338
REMVIRERIEYOERES 1,020 584 620 801 5,601 4,863 5,116 6,338 7,268
BUIEINE R UVONAELIE (A) 618 929 1,113 749 981 1,214 1,378 1,249 1,002
W% E (B) -1,277 -1,487 -1,182 -1,136 -1,198 -1,902 -1,818 -1,039 -800
BEELE IR, (C) 80 119 137 245 170 65 -57 135 150
H4EFCF (NI+A+B-C) -378 -181 425 546 922 452 1 1,627 1,747
BE¥x*vvy>azOo—

E#DHE. EGRERIZVETHD. EXF vy a2 70— 3 SRS CRMENEICE > TEICEHL TS,

BExXvyazO—
BRI BIZS AT LEEICHESY T I T T7ADRENREETH 3,

BExvyazno—
011F12BICEART o1 IE. BEANICIIREEEOZHIVWROBAEDOREZICEZZHENELETHERNTH 5,
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ESGEE

(20194E3AK¥A)
HamARE - BAERE HamRRE EERRERT
SEHREDHE i3
BHI-R i
LTS TEFR L DR ER 10 &
TEFR_E DEHERAERA 2 &F
SETEIN 7 %
FEHMERIHIR A 2K 2%
A IR B(HEESN TV AL 2%
EEESBAR EERAORERR B
ER L OEERE 4%
EEETAK 3%
HAEEERAL 2%
A IR B(HEESN TS AR 2%
IR THUR - B ERET ERRIEEAS =l
KREREEBCLBE =l
BN E R ERRGAS =l
IRERDIGH B  WEBRHTR™B
IRICBITZRIE (BLE) OFRE B
zoft HEAKRRBLEE (201943AK) 30 % E
W88 4%
ERFERADA 2> T4 T 5B T BHER zoft
R ER R IREM DB i
RINDEREZZ DETETEDRE T # DEHE =l
BIRpEROE R i

T L REERK D SRR
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RS

114F128A0 126612 A1 134F12A1) 1451288 151281 1651288 17461281] 185F128H1) 19412811

(L] a) 257 210 308 578 736 765 747 838 846
B MBS b) - - 1 0 0 0 0 0 0
MRERTHRRE c)=a)+b) 257 210 309 578 736 765 747 838 846
e REEAR d) 361 496 631 1,178 1,309 1,205 384 1,553 1,695
Bic 14 a)/d) 71.2% 42.3% 48.8% 49.1% 56.2% 63.5% 194.5% 54.0% 49.9%
HREETHES c)/d) 71.2% 42.3% 49.0% 49.1% 56.3% 63.5% 194.6% 54.0% 49.9%
BRI SR 2,589 2,866 3,258 4,029 9,414 9,861 9,495 10,261 11,118

[E, BTEAR - HEARFH f) 2,511 2,728 3,062 3,644 6,722 9,638 9,678 9,878 10,689
EPS (M) 10,234.0 13,881.6 21.7 39.7 21.4 9.3 3.2 13.6 7.4
—RHIDEcEE (M) 7,255.0 5,850.0 10.6 19.4 11.8 5.9 6.5 7.3 7.4
DOE a) / f) 10.2% 7.7% 10.1% 15.9% 10.9% 7.9% 7.7% 8.5% 7.9%

HPT 2B &L D SRIERL

200% — EOMME —— BRI - DOE () 20%
150% 15%
100% 10%

50% 5%

0% 0%
FY12/11 FY12/12 FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19

P RAER & D SRIER
At 3B E A LT EREEICED VW REEM50% U EZBRE LTV,

116F12A8 12612AM8 13F12A% 14F12A% 151288 16F128# 1741288 18F12AM

ROE 14.4% 18.2% 20.6% 32.3% 19.5% 12.5% 4.0% 15.7% 15.9%
Fyh-N¥=2> 10.9% 13.1% 14.5% 23.7% 23.2% 19.6% 5.7% 20.3% 19.8%
&R DR 0.87 0.83 0.90 0.93 0.67 0.55 0.59 0.66 0.68
MLy 1.52 1.67 1.57 1.47 1.24 1.17 1.17 1.18 1.17
ROA 16.9% 17.9% 23.0% 36.8% 24.4% 17.3% 15.5% 20.0% 19.6%
ROIC 12.2% 13.3% 17.3% 29.4% 19.4% 13.3% 11.8% 15.2% 21.6%
NOPAT 385 505 679 1,252 1,402 1,353 1,221 1,623 2,470
WS + 5 FAaE 3,146 3,793 3,920 4,261 7,242 10,158 10,348 10,673 11,459
ROIC (#51i0) 20.7% 21.5% 27.9% 45.7% 28.9% 19.3% 17.1% 22.1% 21.6%
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