20194F3

201944 H 26

=i =4t

=N

4 REBBEN

\
!

A

KY I

AERT. BHOEEZFCETIFEROBHREBNELIZIDOTHY . SHSRTTIFMASRORELHFITLENELLLDTRIHYELEA.
AERT, 2019F3ARBBRADT —FHEIVTHERSNTOET B RENTEAT ST HRURREFORE -RBEICOEELTUL. TOEZALDRETOT
CTRZEN KERCEHSIN B ROFERTFAUF L. ERERBROLAHOHHTHY, TOHEMOERESE. T2HERIIL. XEFHNERTDILOTREHYFEE A,

FS®. FPELLICERSNSEAHYET




H X

E—E EEREORKR (201953 A1)

-REY <) — 3 ‘cFL—TaTEEDRHR 7
CREOHE 4 -IRFEE - —REHEEDRAR 8
- fill'E SR U2 D N ER o -Eff xR 9
-ZAFHHEOELGAER 6 -EHAERELSEDESETE 10
E_H-EHE
-EREDHR 12-13  -FAYEBEDIHER 20
-ZAFHEHEDELZRHER 14-15 -REEE-NEEFOKR 21
F—F AL T REORR 16-17  -ERHEOHH 22
-RIEDSFEERMN (A F15) & -REXEHETHFRHDHERS 23
BREHN—F(HEEXAM) 18 ESE Ry kT —4 24
-BEEARAHILLEDHER 19



F—8: EHEREOWKMR
(201953 A HA)



REY<)—(2019F3 A HA) <>

+ FIEZEINARIL155E48F A M (RIEALE A17.5%)

O AF#H¥HF148(B798FH (F1A18.8%)

(REEF)
« FREETORTICMYBALZLON, lRFTEDEDICEIYZEF BRI (F A36.2%)

« HEBMZTEINR THAELHRMIL. IREETEOHAFFHERESIMEMLI=CELENDIBIR (R +2.6%)

(#zH)
- FERAEBERSOFBLIZEY . X B XFHELFIN (F A22.0%)

+ BEEFEFsEAH (EA97.8%)

« ZAFHHOBUIRICKY. BEHIELHTHILI7.8% D FH

+ FEREIFISE70BAH (] A83.3%)

o BENNBELTHEISEAANELECELREIZLY ., BEAEFTEOBEFH

+ REHKEICRET ALEMAIR(ISE268HH (FA77.8%)

« REBMIAIZFOTHRGE DRRIFIR(FIE28HTH.
EABF. EARSFHERGEZERLU-BSHAKREICRET 2L HAMM R (E5E2665H




REDHE GERS) <=

(B /5AH)
LY 18 aQ 1Q 2Q 3Q 4Q
B O¥X IR O# 18,985 15,648 A176 4,681 4,177 4,084 3,829 3,557 A7.1
BiE X I & 18,853 15,548 A175 4,657 4,154 4,061 3,802 3,530 A7.2
EE ﬂ;ﬁ% % i 15,813 15,480 A21 3,958 3,950 3,969 3,855 3,705 A39
B OX OF # 3,039 68 A9738 699 203 92 A52 A174 —
B ¥ ®M = 3,411 570 A333 733 466 185 72 A153 —
BRURICRRIZ 2365 526 | A77.8 521 388 280 A46 A% -
w B E x 91,566 81,310 A112 91,566 91,125 94,972 87,680 81,310 A73
Hw ' E 47,150 42,747 Ad3 47,150 44,449 44,546 42,527 42,747 0.5
;ﬂi 1;,&] E (ff;qlg 35.61 7.91 - 7.85 5.84 4.22 A0.70 Al1.44 —
;tﬁ g ; (ffq Lg 707.04 640.06 — 707.04 666.22 667.49 636.92 640.06 —
KIFBNREFH BRI EE I O—EBREDERER !



= SN 28 D N ER GE#E) <>

(B aam)

20184F 20194 201943 A A

3AX 3A#
EH B
= 515 18,853 15,548 A175 4,657 4,154 4,061 3,802 3,530 A7.2
5 A 18,335 14,879 A13.38 4,492 3,972 3,879 3,629 3,397 A6.4
F B H
PL—7427 132 256 93.2 51 65 74 70 46 A3356
# i
& i 385 413 7.3 113 115 108 102 86 A16.1
'} b2




2 AFHE O EHRNER GEL)
ZAFHBHEDOELGTRNERGERS <=
(BB E5hM)
B B 4Q 1Q 2Q 3Q 4Q
= g 18,335 | 14,879 | A1838 4,492 3,972 3,879 3,629 3,397 A6.4
; OXFEFHH
¥k = 7,508 | 5,878 | A21.7 1,953 1,647 1,540 1,381 | 1,308  A53 e
v RRFREREDEDITLY
= (IR ﬁﬁ/ﬁ'ﬂtt;‘}ﬁ‘ql
RFEFHA 7430 579 | A220 1,941 1,607 1,522 1,373 | 1,291 | A6.0
=4
il "&g ﬁ 45 52 16.0 1 32 9 1 8| 4239 v HEBELTOREICERYEA
L0 . BRFTEEDEADIZLY
. = = R BITEA L iRAUR
& E & 10,636 | 8,877 | A16.5 2,508 2,293 2,310 2,216 2,056 A72 SERFUREATRLLR
v BABREDIRTLEHR
SEFHH 5239 3345| A362 1,092 885 879 835 744 | A10.9 2017.381 : 2,193(&H
2018.38f : 2,043(EM
_ . 2019.388 : 1,278{&M
£ £ #H; BEN 5,308 | 5,444 2.6 1,388 1,389 1,409 1,348 1,296 A33
== IS - s e S
(i 7 116 | 100 | A134 24 25 22 24 271 Db v EROMhEEEH
5 & MmLI=C &t E i EIR
5| %
110 94 | A14.9 23 23 22 21 27 25.1
F #H H
(%)
“HISEAKS (kM) 2849 | 2385| A16.3 76.7 64.5 58.3 61.3 542 | A116
é"*i*%iffgf_% o (BF) 20864 | 16358 | A216 5506 4,619 4,222 4,094 3,421 Al64 6
50 3 03




op

No—Ta>

7S = F
BEH-88F
B = F

N S EEZF

JERBDORA

20184F
3A#A

B

132

132

41

37

90

20194F
3A#A

B

256

A5

262

29

22

232

&R (i

20184
gmE
(%)
4Q

93.2

97.5

A23.7

A410

155.8

L)

XA SERZFRE. SAEEFORT RO FESIFHRBELS

51

51

42

65

65

59

201943 A #A

74

AO

74

10

64

70

Al

74

10

64

<>

(BAI:-\3AM)

46

AO

47

44

A33.6

A365

A67.7

A21.1

A317



ARSE & - — %

& Bt

MEIERE

A B %

FRERARR

T B =B

AR

BB AR

£ O

B

& DANER GE#F)

B

15,813

1,530

9,502

1,440

2,073

270

240

756

Y

15,480

1,472

9,279

1,431

2,054

282

198

763

A2l

A338

A23

AO0.6

A0.9

4.4

A173

0.8

4Q

3,958

397

2,372

343

503

66

59

214

1Q

3,950

348

2,423

353

509

59

49

207

2Q

3,969

359

2,403

387

517

66

55

177

3Q

3,855

408

2,286

340

516

78

46

178

(B BAM)

aQ

3,705 A39

356 A12.8

2,164 A53

348 2.4

510 Al

77 A0.9

46 1.1

199 12.2

<=

¢ R —REEA A

v 20193 BN ERFEE - — A%
BEE(L, XICWEIERE
PABEQRFDEEIZKY.,
BTEALE2.1% R4 L
154{2808H A H

OG5 IEERE

v ESIEREL. BREIE(CE
BILLEHEDREDIZEY,
BIEALE3.8% i 4>

OA#HZ

vV NGB, EEEFRLE
DFADIZKY . FIEALE2.3%
PR

WESE N

v BRARX. BEBOREY
HEIZKY. Bif#AE17.3% B4



BiaxiER GER) <>

BREDE =L {OF: |
MBVEE e 3773 67,379 ... A8399 MEER o .......%0480 34947 . A5532
H&-EE 23,163 21,177 A 1,986 EAmSIaE 2,683 2,922 238
EiEE 24,594 25,164 570 JEY& 21,965 18,022 A3,942
cNo—T a2 B 589 757 167 ZARILE 9,582 9,572 A9
EAmEBIEE 23,105 15,082 A38,022 BEHEAE 3,200 2,750 A450
SEZFHAE 2,882 3,706 823 20O GEHEE 3,049 1,679 A1370
ZTOMOREEE 1,443 1,492 48 Egs 3,769 3448 A321
EEEE 15787 13930 ~ A1856 REREEE 2,615 2,386 A228
BEREEEE 2,584 2,602 17 EBREHGMICRIAE 862 887 24
EBRETEEE 155 147 A7 ZOOEE AR 291 174 A117
BREAZTOMDEE 13,047 11,180  A1,866 cREMDGIEEERE 166 1 166 -
=Ly 44,416 38,562 A5,853
MEEOE

BERRB ... M0740 37424 . A3316

BEAXE 10,000 10,000 -

EXREIRE 325 331 6

FER RS 30,899 27,569 A3,330

HEEsR A484 A476 7

ZTOMOAIEFE R EAE 6,270 5,142 A1,127

swTmE 19 181 a1

waESH 47150 42747 A4402

EESE 91,566 81,310  A10,256 BE-MEESE 91,566 81,310  A10,256

KBRS ROIRFHELE I O—MBEDERICKY . BEREEEFETEE.
BREFSABBEIEATABORFICH LE, ARLMAERTTH-OBREREABOAKSERT



EARBESTROEITFE <>

(432 FI/B)
20183 A A 20.0M 45.0M 65.0M

THEE S 5.0M 30.0M 35.0M

¥ Al BE & 15.0M 15.0M 30.0M
201943 A #A 13.0M 12.0M x 25.0M

TR S 3.0M 2.0M 5.0M

¥ Al B & 10.0M 10.0M 20.0M

EEEYDAEICDOLNT
v GEHEEC LR 50% Ll E

SERORINBHDOFE
v 20208E3HH]  10.0M [#fE 5.0M HIXK 5.0M%]

v 2021538 HA 0.0

KEARBEEICETOEL L. FPRTRICFAESNIEFRR IR TORBERHLBLFTT
10



E_E. EHE



FIRDFEHER(

= * 1IN i
M B ¥ I &
77 56 g .
— i E B 7B
= * Fi i
= ® Fi 5
BeuB%EICRETS
% K & ® &
1 & & = v

LR ECH)
1HREFL-YEEE (M)

R O E ( % )

23,175

23,085

15,666

7,419

7,818

6,146

92.95

762.00

12.7

20,255

20,147

15,239

4,908

5,224

4,786

72.27

828.50

9.0

18,177

18,075

15,328

2,746

3,116

2,746

41.44

767.60

5.2

15,697

15,571

14,913

657

1,012

797

12.01

725.49

1.6

18,985

18,853

15,813

3,039

3,411

2,365

35.61

707.04

5.0

<=

(BH:-BAam)

15,648
15,548
15,480
68

570
526
7.91
640.06

1.2

12



LD B GER) T

(B \AM)

I N NN I N N O O O O

B E IR E 3,880 3,662 4,010 4,144 4,361 4,420 5,522 4,681 4,177 4,084 3,829 3,557

B % v 4% 3,858 3,635 3,972 4,104 4,328 4,385 5,481 4,657 4,154 4,061 3,802 3,530

BT R - 3,773 3,709 3,690 3,740 3,900 3,865 4,089 3,958 3,950 3,969 3,855 3,705

— ﬂg ﬁa; E E ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’

B X M X 85 A74 281 364 427 519 1,392 699 203 92 A52 A174

B HE A& 304 A63 392 379 634 509 1,534 733 466 185 72 A153

BauHkEIC

w B ¥ 3% 261 6 263 265 445 361 1,037 521 388 280 A46 A96

3 A p R

1% &5 -V

X FupE 3.94 0.10 3.97 4.00 6.71 5.44 15.61 7.85 5.84 4.22 A0.70 Al1.44
(M)

18 5= Y 7 711.12 724 725.4 701.27 708.53 708.29 707.04 666.22 667.49 636.92 640.06

S8 E (M) 697.63 ) .06 5.49 ) ) ) ) ) ) ) )

13



B

xH

5l

=

——
i

5l

F &% #

N

£ OF M M
% HEF MM
B £ =
£ F %
£ ® B

%

2N EF HH

FJE #EFS GEHR)

21,220

8,293

8,174

65

12,800

8,225

4,510

108

101

18,931

6,703

6,584

72

12,089

7,295

4,707

101

97

17,138

6,293

6,157

92

10,726

5,848

4,740

93

90

15,035

4,792

4,713

46

10,108

5,535

4,465

108

104

<=

18,335

7,508

7,430

45

10,636

5,239

5,308

116

110

(BA:-BAM)

14,879

5,878

5,794

52

8,877

3,345

5,444

100

94

14



K

AFHHOEGTNR MFHHF GERS) <=

(Bf-/HAM)

ZF A F H H 3,674 3,517 3,857 3,986 4,221 4,266 5,354 4,492 3,972 3,879 3,629 3,397

¥ = 1,173 1,009 1,319 1,290 1,590 1,639 2,324 1,953 1,647 1,540 1,381 1,308
EERFHH 1,155 996 1,293 1,268 1,581 1,596 2,311 1,941 1,607 1,522 1,373 1,291
SIZEEFHH 10 3 20 12 2 33 7 1 32 9 1 8

=& & S it 2,468 2,479 2,505 2,655 2,594 2,582 2,950 2,508 2,293 2,310 2,216 2,056

SEFHH 1,351 1,374 1,349 1,459 1,339 1,271 1,536 1,092 885 879 835 744
& 5 | B 1,084 1,081 1,123 1,176 1,232 1,295 1,392 1,388 1,389 1,409 1,348 1,296
& # 26 23 25 32 29 36 25 24 25 22 24 27
SIREEFHH 26 22 24 31 28 35 22 23 23 22 21 27

15



Fo—TAVTEBORNER FEHR GER) <=

(Bf:-BHM)

L — F 40 Y T B & 1,320 726 429 202 132 256
¥ = e 0 0 0 0 0 A5
B # A B F 1,320 726 429 202 132 262
i 7 % 1,169 601 316 144 41 29

A 5 E & F 1,081 546 259 111 37 22

A % % 151 124 112 57 90 232

XA NERZFEL NEEFORTRVEANHRLIFRHELS

16



Fo—T4VTRBORNER OFEHER GER) <=

(BA:-BAM)

L —TaVv T & 90 37 39 34 21 29 30 51 65 74 70 46
¥ = 2 0 0 0 0 0 0 0 0 0 AO A4 AO
' % - 5 B F 90 37 39 34 21 29 30 51 65 74 74 47

& 5 % 83 22 21 17 9 8 14 8 5 10 10 3
R S EESF 73 9 14 13 11 8 12 5 4 6 5 4
] & % 7 14 18 17 11 20 16 42 59 64 64 44

XA NEEFE AERFORTRUFTAHRLIFHHELS

17



50.0%

44

39 3.9

(R EE X HERF)

4
— XN

P

-

TEREN (A 1) ERE DN

=]

D

——BEOERBMIC L SHEERMFAOREN/NN—F [HE#]

e BEOERBRM (AT (L8]

%1

=

(EMD)
5.0

45 +—
4.0 +—
3.5

"19.3%
"18.3%%
"17.3%
"16.35%
"15.35%
1438
"13.3%
"12.3%
"11.3%
"10.3%
'09.35%
'08.3%%
'07.3%
'06.35%
'05.35%
'04.35%
'03.3%
'02.35%
'01.3%
'00.35%
'99.35%
'98.35%
'97.3%
'96.35%
'95 35
'94.35%
'93.3%%
'92.35%
'91.35
'90.35%

18

ARSEERFIZERRS

B

=]

=5

X = R AR



BEEFRRFILLRDOHER <E>

(B{5L: %)
g 20144F 20154F 2016%F 20174F 20184F 20194
it 3AHA 3A#A 3AHA 3AHA 3AH 3A A
g:l g; 701.9 708.1 710.0 682.6 603.2 604.2

(B6I: %)

» EEEN NN RN R EE N N

BCEX
A b

742.1 739.3 729.8 682.6 673.3 650.3 647.2 603.2 600.9 602.5 607.6 604.2

XECDEARRHLERDT, BRREOHEICEIESHEY

19



op

YA

#
# =
& =
P B HE

& %
R

z 0

XEARIE

= DR

DD R N

22,427

17,601

9,040

7,534

6,276

850

421

175

201743 A &A

17,957

9,418

7,578

6,373

805

384

154

KHRIRE L/ —O—FERERS

19,662

10,267

8,353

6,965

819

398

221

19,748

10,287

8,428

7,120

843

401

188

20,526

10,760

8,707

7,335

854

407

202

20184F3 A &f

21,212

11,146

8,977

7,609

857

397

230

11,741

9,668

8,162

816

362

201

21,329

11,342

9,014

7,723

774

327

198

21,197

11,227

9,065

7,748

698

277

205

<>

(BT BF)

201943 A &1

21,790

11,476

9,370

8,023

689

248

253

18,575

9,523

8,224

6,986

612

189

214

20

19,576

9,986

8,798

7,571

585

164

206



H

k&5t 5t
B 1E

BHEDIK: <>

e T [ [ == [ e = [ [

— =
& ﬁmﬂ ﬁ; 540 548 529 574 510 496 629 406 332 324 319 302
FHH
1,351 1,374 1,349 1,459 1,339 1,271 1,536 1,092 885 879 835 744
(B A A)
# &
% B 6,276 6,373 6,965 7,120 7,335 7,609 8,162 7,723 7,748 8,023 6,986 7,571
(& A)
Fgﬁﬁﬁﬂy)ﬂ 1,084 1,081 1,123 1,176 1,232 1,295 1,392 1,388 1,389 1,409 1,348 1,296

XERFEER - R E (LR A RS (/—A—F IR

NEEZ

e e [ e[ e[ [ e[
# _ _ _ _ _
(& [ ) 38 0 0 0 2 0 1
%% -
( )

® [ 421 384 398 401 407 397 362 327 277 248 189 164

21



ELSED#HEFR <=

(B4 : F/%%)

‘164F 174 ‘184F ‘194F
3AHA 3A#A 3R # 3A#

ﬁ -
EE ;Ei 60.0 20.0 15.0 7.5 5.0 5.0 5.0 13.5 55.0 45.0 30.0 10.0 35.0 5.0
& i - 10.0 10.0 5.0 2.5 2.5 2.5 2.5 30.0 15.0 15.0 3.0 5.0 3.0

# X 60.0 10.0 5.0 2.5 2.5 2.5 2.5 11.0 25.0 30.0 15.0 7.0 30.0 2.0

=R A
2o E o 50.0 50.0 = = 5.0 = = = = 40.0 40.0 40.0 30.0 20.0
Ak i 100/ 4
[a@m%]
==l 5| - - - - - - - - - - - - 15.0 10.0
X 50.0 50.0 - - 5.0 - - - - 40.0 40.0 40.0 15.0 10.0

& & 110.0 70.0 15.0 7.5 10.0 5.0 5.0 13.5 55.0 85.0 70.0 50.0 65.0 25.0

MEIREE(CH T AR YL, R TRICBEIN I ERM I RS TORBELHLERLES 22



X BMETHEROERS <>

?E *Al as 1,111 1,088 1,061 1,038 1,155 1,121 1,112 1,077 1,175 1,146 1,112 1,075

':F is"ﬁﬁ i? 33.8 34.2 34.6 35.0 33.8 34.1 34.4 34.7 33.7 34.0 34.3 34.9

XEENFERVBRREREZR]

23



V'

BRI —Y ~HEFEREEROALR~ <<=

201943 F REF A
%
FREIE . e @wéggggggém
L
/T
7 A XIE
i
— GELE A
- BEH IS
aar e
BA-HHME 11/EH
A AR
HELE
s
e /XIS
AW — TR
FEZE
HELE
AEELE FRRE
o e BREIE
e A& K
. KREEE KT

24



Of&HEX

A=ZEEFHRA =t EER
TEL:03-3238-2301 FAX:03-3238-2225
https://www.marusan-sec.co.jp/

;Ffﬂ(ii?jié) %ﬁﬁ%liﬂﬁﬂ'éﬁ*ﬁ@?ﬁﬁ’é BRELI-EDTHY ., BN RKITITHEMIESDIREFENFETHEEL
LD TIEHYFEBT A

AEHX, 20093 A RKBABREDT R EDVWTHERSINTVWET . BE. AERTHERT A T AEARUVERREEFDORE -
BBEICDEFELTCUE. ZDEFAWWVDIRFET DTS TERLIESWD, KAEHICHRE SN -EROHFEFTAEFIERERRER
DHEFDHETHY ., ZDBEHMDIEFENE. TEHLERIAL. RITVKRTLHLDTEHYEEA T-S&. TELLIZER
SINBTENHYET,

BS AZASFHARH SRERISIEE BRUZRR(EHE) F1675
MAWSE BARIEHFEGS



