R he Recort by Shared R hi Coverage initiated on: 2019-07-12
é | esearch Coverage Report by Shared Research Inc. SEEHH: 202259880

—_— N —\)
BN \
BiF=1 _/ /] T A _/
f A\

HLAR—ME BHEEDOCKBICEIODB(ASH L 27— U —FHMERLZHDT

T RERBAOZLED TEURFAZ) ZIRHIZI L ZENLLTVWEY, EETEH

- FIEZEER LA ZEITOIR BHTIEH S ZBNERCLTVWET, RN

THRWREBOESIE. TORBOHFAZEICHTLET, fIZIE. BEQICEDREINE

REBIIBICEEORBRE LT BHICLZRMBIIEHRBRE L TRAIhET, BB

MIBEREFRHEITZIZETHD, ANMCOVWTHELIEDEEEZSZ D $3ERISHES

EhETEDFHA. TERFENTTVE LS. sr_inquiries@sharedresearch.jp & T X
—IEZBEHFELLIET W,




2 AP 3
R EIRIEDMERS ... e 5
LR i 2 10 2 = 7
=4 ] -1 PP 8
P R R B RS . 8
- T 13
AR EETERE TSIC-111 (2021F12885~2023F12888) ................. 13
= 1 AR 17
= - 17
= 7 38
E R A I Tl o T 39
ENR) A S R I DB ... 39
ENRI > B DA BIE ... 39
T7A T S AIEEICEIT R F =% 40
R M T R 40
SW (Strengths, Weaknesses) 23T ..ot 42
FEENOE 3Rk 1 -+ 44
BT B 44
B BB IR 44
Ty a T O— 46
BB R D B 46
e Y1) i S 65
e e & L S 7 74
B R T 76

RELVFSCR=ILT 1 YT R/ 4634

Y Shared
Research rescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp 2




i

REAVFTIN—T (FEHSHEFEA VFSCHR—ILT 1 VU AETIC. BERNEREFRE6. FoEERRER7
HHSHD) [F. SR O FEHRDICEBRTB3EMMEA—N—TH3, 77127 IHINEENIFEDIDD
3ZHETH T,

1896FRIRDEH T, FIRIC > FEA by 7 #R5 (1L : DIC (REEPRM 4631) « 2fiL : Flint Group (Lo &> T
WI) ) DHALCH Do 1 >FUNATIE. Ry MRMLOF v v THOBEEHIN0T. EAZERN0T. ILY OZY
A7 1IN LEAN2BEDS T 7 %H %o

T FOEMETHZER PRI SO—BEESLUVEM. 78 MEOMIKME WS EHOBRAZENESE
ENTFICREBERZRALTE oo FEBTHEERAE CRERT « XTLAMEL A1 X-CF o0 —iE SRE
BEEES—ILF. BNEERR. TOZILHRREC > F. RBEATLFV A UF BIUF F) RS,

E4L I3 OAREDR (BREEPRM 7911) DR EERAEESMTH D AL SREZBERZEFRERE, LK - ETS
DRFEPLIR M Y FORRBBRETHAL TEfeo ERIZHIRIAC Y FERMUOT AR > T X (REEPRM 4633)
CEBRBBERICHD. YRNBFCEER COMEMTLRETHNILH>TWVS,

VI A FRID2021E 128 ERE LSERLE GBIk, AREZRE. Z0MES0) k. HEIBFLPHRE

BNELWT 7 7 S HIILEETIE. B - BEEMBEEREHLE257% (Fifi24.8%) « R Y— - BINTEEESRE

HE24.2% (F23.8%) LH>TWB, Ffo. WEARALIER A > FEHTIE. Ny Tr—CEEEEHLF25.2%
([F125.4%) . ENRI - BHREESENFE22.9% (F23.7%) £HR2>TW3,

B0V FE 2RISR EEFRETIZ. 77 U7 I HIILEBOEM - BEMBESEN7.2% (R1#I3.5%) « KUY
— « BINIREEEN5.0% ([F9.5%) « EIRI- > FEHIE/Ny r—JB&EN2.5% ([F5.8%) « EIR - 15IREEEE
H2.6% ([F1.0%) TH3, FAHDOEHLEENERIZ45% (F5.0%) THOH. MEBONEEDEVNELIHZDHDDERE
MEEDZEPENS - IR OT CHEMTLHVARHL S, BEI0ERML.5~7 2% THE L TS,

BRI > R D ERMALIZ. HRISH. Ny T -V TERDAVN—F— BR—IA—-H—R¥, T7127T
IHLEETI. FEEF EFHE. RRE. BRERRBESRICOED EZA-A—PEFHBA—H— LD
BbHB. EHIIETEER CORMLZELCERIG| (EfRLESE) Bffz~X—-XIC. OROBRZBR V) a1—>
aveRML TS,

20215 128N 5 LS LERIZ49.9% (F1HF46.4%) o BRD TP RILRE T, FERDERIT > FHiFIEHENT S
—A. FEETOREICHZELTVLWS, BREE, SNIATAEED/NNv T —S A1 Y FIFHBRNICED TV S 1M,
AIEEDNTVUVELE S V. NMATYRMUFE REFIGE S VX OFES KUFKTIETDI EELH A
(AN

202112 B HA@HASEMEIL. 55 L 5287,989B M (FiHALE11.8%38) . EXMZ513,0058AM ([F0.7%18) . BEMNR
15,4428 0 (F23.1%38) . BEUGEICRE T 2 HEAMFI9,492B M (A57.7%18) hofc. B - #EEMEE
HEEEHFERPE153%EIR. K I— « BINTEESEHRI135%BN. /Ny 7 —JEEREHF10.6%EIX.
R - BREEEENET7 2%BIN. ZDMAE7.7%FINTH o7z B « HEEMBEIESREH[FE138.6%EH. RUT—
BMNIEAEEENE39.9%HEE. /Ny T —OBEREENFES3.3%HEE. FIR - BEREESEN189.8% X, ZDthHE
126.2%38RE TH o oo o LEFIRRIE. BEMEMERORBLSHEORELZ (. Bifth1.8% K~ > METD20.4% &
Bolt. IREBRIIAII%RA Y FHEDI59% LD, EEFRRILF0.5KR1 > METD45% R 5T

Fl4tiE. 2022F58122022F 12 ARt FHEZEIEL oo T EE310,000B8HM (F7.6%38) . E%M2813,0008H
M (FIHAME A DKEE) « BEFIZR14,0008A0 (F9.3%H) « BatkEICRET 2 HifFK12,500858 (H
31.7%38) *BAT, BYULIEREIFENSEEL TLAL (90.00M/#% (BIHALLEIZV) ) . BIEFEEDLET
&, T LEETI5000E8 A MDIBEIEIE. SEFETI00EHM. BEFIRTI,0008HAOREBIE. HatbhEIC
BB 3 LHAHIFIZX T2,500B FADEIEEETH ofco AHIMFEET R T HE1 27 IAKARHOEBE ML TICD
WTHBELWKEEOBEAD ST HE 1 VI ARKEHREFTEOBCHRDOBERIANISET 5 Z IS FRFIE
(R EEMIIERAR) £2022F 123 HA5E 204 HAIC 594,500 At L3 RAHTH 3.

RELVESCHR=IFo VIR

.Y Shared
-0 Research 3



A+ DFHEA & 557>

E#DAr LT 1) SESHMBEIT7HRM - &Kiff (REL #8IE) x (M. 28 B z&rL=vF by
2) REA - REMBAFES (DRREDRIML) & OBAIBGREEBRERREN. 3) RIENIS FP T — XATHKAE
IR EBRDPFICEITEREE. THB ESREIFEZ B,

—7. AHOHEAHE LTIE 1) BA - 72 7HRFEMAICK ZBCKTIHFEEDEN. 2) ERRAILHEME CHREET
DRBIENBWMIH T, REREIPEMEBESEORLEEZRITPT. 3) FHFIHICBITLALDOD. £2HMNEE
INSEBOELEIFICDOBDN>TVRL, THBESREFEZITWS,

ER) FEMAREICOWTIR. ALR— &K THESHRI 288K,

TEolc. ARAIZEEH L.

BBl - BRI EIE

R (BFAD & D) Cid. BEICAVSIHMARTKRLRIRADHDDRITTH D, HEBICAWVIHARTHKPHIC
BIF2DOIEEMEFIEND, BEERIZ. SEHRT VF. BE. 7 XFvIDOEBEEITTHRL. bR,
AS—JE—BbrF—. 1202y b TUVEBCUEREHEE. 8. ERErOEERL. BEVESR
ICRAWSN 3,

AR © SHER & D

h73=1LE2BR—=X
NI —=TANEZEAR—ZAMI AFZ—LIXMDENTHD. RFEAVFTIL—TTIE. SHEEEERD S REN
BAZ—LIZZAL (LYRbAVF) FTZEBHTELTHE - £ETT2BAZEN L. (L OMER
EZER->TW3,

BERE—ILEHR

BHES—ILRCE, BRORDORET - RN - SERFICL > TEREIRIILF—ZHERTE. AMFCEBRIEA
DEZENCETZDHDTHD. RFEANVFJIL—TTR, MEFAELLLY LA VEREEMASEERZE LT
B BEBM TS5 — (BEICEEMZENESIIER/EFZEDPILTEHLDICMRAZME) 208EESC
CICED, BUIIRDHZEHKS —IL R 71 L LZHKR>T WS,

\ J

RELVFSCHR=INT 1T R/ 4634

.Y Shared
Research Research Coverage Report by Shared Research Inc. | hitps://sharedresearch.jp 4



FEREEZDHER

RUNHEE 13E3RM  1453RR8  155E3AMA  165E3AM  17S3BRE 1751280 1751280 18512888 195F128H8 2051280 2151280 225128588
(@RR) o 5 o 5 g RO (2EH o 5 i o 2%
FLE 248,689 279,557 286,684 283,208 268,484 240,344 280,066 290,208 279,892 257,675 287,989 310,000
BUEELL 1.4% 12.4% 2.5% -1.2% -5.2% - - 3.6% -3.6% -7.9% 11.8% 7.6%
FE LA 58,019 64,156 63,739 64,882 65,388 55,910 - 62,203 60,333 57,196 58,704

HiELL 8.4% 10.6% -0.6% 1.8% 0.8% - - - 3.1% 5.2% 2.6%

75 LRIAER 23.3% 22.9% 22.2% 22.9% 24.4% 23.3% - 21.5% 21.6% 22.2% 20.4%

R 17,547 19,728 18,210 18,236 19,231 16,774 20,524 15,276 13,174 12,909 13,005 13,000
HIEELL 28.6% 12.4% 7.7% 0.1% 5.5% - - -25.6% -13.8% 2.0% 0.7% 0.0%
HERER 7.1% 7.1% 6.4% 6.4% 7.2% 7.0% 7.3% 5.3% 4.7% 5.0% 4.5% 4.2%
SRR 18,468 20,553 19,411 18,466 19,262 17,473 21,324 15,429 13,847 12,543 15,442 14,000
HIEELE 37.4% 11.3% -5.6% -4.9% 4.3% - - -27.6% -10.3% -9.4% 23.1% -9.3%
feilia=d 7.4% 7.4% 6.8% 6.5% 7.2% 7.3% 7.6% 5.3% 4.9% 4.9% 5.4% 4.5%
il 8,714 12,260 13,304 11,818 12,702 10,376 14,762 11,847 8,509 6,019 9,492 12,500
HiELL 20.4% 40.7% 8.5% -11.2% 7.5% . - -19.7% -28.2% 29.3% 57.7% 31.7%
furili==S 3.5% 4.4% 4.6% 4.2% 4.7% 4.3% 5.3% 41% 3.0% 2.3% 3.3% 4.0%

;?Efr.')i‘—ﬁl (B, B2

RFIATAMRE (T 303,109 303,109 303,109 303,109 303,109 60,622 - 60,622 60,622 60,622 60,622
EPS (M) 146.0 205.5 223.0 198.1 215.0 177.7 - 202.9 1457 103.1 169.4 2238
EPS (BEHH (G2 - - - 198.1 214.9 177.5 - 202.6 145.4 102.9 169.1
DPS (M) 60.0 65.0 72.5 77.5 80.0 80.0 - 85.0 90.0 90.0 90.0 90.0
BPS (M) 2,628 3,032 3473 3,443 3,608 3,793 - 3,668 3,757 3,589 3,912
HigHRR  (FHA)

R - g - B 33,996 31,894 39,620 44,470 44,903 50,260 - 52,706 56,691 76,469 64,816
RETRESH 161,963 176,609 187,727 183,422 181,214 195,606 - 203,063 199,969 214,097 223,589
BREEEE 87,124 96,306 101,865 100,209 101,398 97,081 - 94,013 99,577 102,616 111,716
HEZOMOEET 49,747 58,973 71,873 70,080 76,964 81,463 - 69,883 72,381 60,399 69,364
BT 736 4,713 2,796 5,683 4,487 4,307 - 4,649 4,202 3,113 2,225
aEat 299,571 336,601 364,262 359,395 364,066 378,459 - 371,610 376,130 380,227 406,896

EHERTa M 34,822 33,369 20,931 20,401 29,364 22,507 - 20,593 30,315 19,379 24,042
FEnRmaH 98,000 101,612 90,742 87,369 97,513 94,808 - 100,839 106,747 91,411 112,125

EHpEFIFaM 35,383 40,051 44,895 46,037 33,262 38,409 - 38,845 27,460 60,492 55,415
EEafast 40,248 48,380 59,763 60,166 49,573 55,267 - 49,679 42,490 71,491 67,823
affast 138,249 149,993 150,506 147,536 147,087 150,075 - 150,518 149,237 162,902 179,948

EEES 156,835 180,914 207,220 205,399 210,682 221,450 - 21470 219,440 209,706 218,450
HRESH 161,322 186,608 213,756 211,859 216,979 228,384 - 221,001 226,892 217,325 226,947
BRTFEE (EERVRE) 71,059 74,442 66,923 67,303 63,464 60,454 - 58,825 57,775 79,871 79,457
Frya70-HEE (§6F)

EEIHICLSF vy aT0— 17,460 17,603 25,702 25,727 23,370 18,663 - 19,197 19,673 16,743 15,760
WEEBICE3FryoaT0— -14,363 -13,249 6,198 -17,457 -10,611 5,912 - -10,828 -10,404 -13,294 -17,576
MESERIC & B F vy aT0— -1,465 -7,305 -13,585 5,817 -11,231 -8,355 - -5,695 6,247 16,221 -11,988
Rt

HAEREFEE ROA) 6.3% 6.5% 5.5% 5.1% 5.3% 4.7% - 4.2% 3.7% 3.3% 3.9%
BOHEAMFEE (ROE) 5.8% 7.3% 6.9% 5.8% 6.1% 4.8% 6.8% 5.5% 3.9% 2.8% 4.4%

BEAKLR 52.4% 53.7% 56.9% 57.2% 57.9% 58.5% —| 57.6% 58.3% 55.2% 53.7%

AR 85.4% 87.9% 81.8% 78.3% 74.2% 64.7% =] 77.4% 74.9% 68.5% 74.3%

Erinle=3 3.5% 4.4% 4.6% 4.2% 4.7% 4.3% —| 41% 3.0% 2.3% 3.3%
BoEALER 52.4% 53.7% 56.9% 57.2% 57.9% 58.5% - 57.6% 58.3% 55.2% 53.7%
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*2022F 12888 & D TINGRFICETIRHELE] ZEALTVEHY. RENEMTHZ3-D2021F12AHOLE. BMEIRIDOVWTIIHZRTIEEZZERL T
WL

TR T —2#R

%EE (E5M) 201373 201473 2015/3 2016/3 201713 2‘;:;”;;" 2018/12 2019112 2020112 2021112
FPIVTShIEE 117,856 133,156 137,960 132,772 124,260 135,376 140,759 133,287 127,377 145,731
AL 46.2% 46.5% 46.9% 45.7% 45.2% 47.3% 47.6% 46.7% 48.5% 49.9%
AifALL 2.3% 13.0% 3.6% -3.8% -6.4% - 4.0% -5.3% -4.4% 14.4%
SRR ek = 66,846 76,414 78,465 71,878 65,935 71,875 74,660 67,400 65,049 74,995
HERRLE 26.2% 26.7% 26.7% 24.7% 24.0% 25.1% 25.3% 23.6% 24.8% 25.7%
HiALL 6.7% 14.3% 2.7% -8.4% -8.3% - 3.9% 9.7% -3.5% 15.3%
RUT— - BINTAGERE 51,010 56,742 59,495 60,894 58,325 63,501 66,099 65,887 62,328 70,736
Akt 20.0% 19.8% 20.2% 20.9% 21.2% 22.2% 22.4% 23.1% 23.8% 24.2%
HifALL 2.9% 11.2% 4.9% 2.4% -4.2% - 4.1% -0.3% -5.4% 13.5%
ENRI-f > & iR 131,291 148,057 150,582 152,062 144,616 143,981 147,425 144,751 128,777 140,340
HRLLL 51.5% 51.7% 51.2% 52.3% 52.6% 50.4% 49.9% 50.7% 49.1% 48.1%
AifALL -0.3% 12.8% 1.7% 1.0% -4.9% - 2.4% -1.8% -11.0% 9.0%
Nyr—oREEg 56,160 62,530 63,114 64,623 62,965 63,490 68,047 68,071 66,589 73,645
HERRLL 22.0% 21.8% 21.4% 22.2% 22.9% 22.2% 23.0% 23.9% 25.4% 25.2%
HHBLL 1.1% 11.3% 0.9% 2.4% 26% - 7.2% 0.0% 2.2% 10.6%
ENR) - E3RATEERE 75,131 85,527 87,468 87,439 81,651 80,491 79,378 76,680 62,188 66,695
HRRLL 29.5% 29.8% 29.7% 30.1% 29.7% 28.1% 26.9% 26.9% 23.7% 22.9%
HifALL -1.3% 13.8% 2.3% 0.0% 6.6% - -1.4% -3.4% -18.9% 7.2%
Z0ft 5,895 5,403 5,704 5,980 6,115 6,591 7,228 7,291 6,229 5,746
AL 2.3% 1.9% 1.9% 2.1% 2.2% 2.3% 2.4% 2.6% 2.4% 2.0%
AifALL -2.9% -8.3% 5.6% 4.8% 2.3% - 9.7% 0.9% -14.6% -7.8%
HE -6,355 -7,061 -7,564 -7,608 -6,509 -5,883 -5,205 -5,439 -4,708 -3,831
b 248,689 279,557 286,684 283,208 268,484 280,066 290,208 279,892 257,675 287,989
HIHBLL 1.4% 12.4% 2.5% -1.2% 5.2% - 3.6% -3.6% 7.9% 11.8%
B (EHM) 2013/3 2014/3 2015/3 2016/3 201713 22:;’,;;" 2018/12 2019/12 2020/12 202112
IrArIhIViEd 11,030 11,568 10,936 9,774 11,245 14,386 11,364 9,399 8,196 8,961
EEFRER 9.4% 8.7% 7.9% 7.4% 9.0% 10.6% 8.1% 7.1% 6.4% 6.1%
27 63.1% 58.7% 60.2% 53.6% 58.5% 70.1% 74.4% 71.2% 63.5% 68.7%
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HifALE 225% 4.9% 5.5% -10.6% 15.1% = 21.0% 17.3% -12.8% 9.3%
it - HaERSE R 7,630 8,140 7,290 4,227 4,604 6,514 5,329 3,386 2,259 5,391
eSS 11.4% 10.7% 9.3% 5.9% 7.0% 9.1% 71% 5.0% 3.5% 7.2%
12429 43.6% 41.3% 40.1% 23.2% 24.0% 31.8% 34.9% 25.7% 17.5% 41.4%
AL 22.9% 6.7% -10.4% -42.0% 8.9% - -18.2% -36.5% -33.3% 138.6%
RYT— - BMTEGEEE 3,400 3428 3,646 5547 6,641 7,872 6,035 6,013 5,937 3,570
EERSER 6.7% 6.0% 6.1% 9.1% 11.4% 12.4% 9.1% 9.1% 9.5% 5.0%
[ 729 19.4% 17.4% 20.1% 30.4% 34.6% 38.4% 39.5% 45.6% 46.0% 27.4%
AL 21.8% 0.8% 6.4% 52.1% 19.7% B -23.3% 0.4% 1.3% -39.9%
ENRI-f > s 5,503 6,245 4,407 5,700 6,188 4,996 2,422 3,372 4,482 3,543
HERER 42% 42% 2.9% 3.7% 43% 3.5% 1.6% 2.3% 3.5% 2.5%
[ 723 31.5% 31.7% 24.2% 31.3% 32.2% 24.4% 15.9% 25.6% 34.7% 27.2%
AL 77.4% 13.5% -29.4% 29.3% 8.6% B 51.5% 39.2% 32.9% 21.0%
Nyr—JBERE 2,174 1,982 1,768 2,723 2,871 2,422 1,491 3,058 3,885 1,813
EERSER 3.9% 3.2% 2.8% 42% 46% 3.8% 2.2% 4.5% 5.8% 2.5%
[ 723 12.4% 10.1% 9.7% 14.9% 14.9% 11.8% 9.8% 23.2% 30.1% 13.9%
HiALE 25.3% -8.8% -10.8% 54.0% 5.4% - -38.4% 105.1% 27.0% -53.3%
ENR - tEiRmESE 3,329 4,263 2,639 2,977 3,317 2,574 931 314 597 1,730
EEREE 4.4% 5.0% 3.0% 3.4% 4.1% 3.2% 1.2% 0.4% 1.0% 2.6%
[ 17:3 19.0% 21.6% 14.5% 16.3% 17.3% 12.5% 6.1% 2.4% 4.6% 13.3%
AL 143.5% 28.1% -38.1% 12.8% 11.4% - -63.8% -66.3% 90.1% 189.8%
Z0ft 948 1,890 2,833 2,754 1,777 1,131 1,481 424 234 531
EEREE 16.1% 35.0% 49.7% 46.1% 29.1% 17.2% 20.5% 5.8% 3.8% 9.2%
kL 5.4% 9.6% 15.6% 15.1% 9.3% 5.5% 9.7% 3.2% 1.8% 4.1%
HiALE -34.0% 99.4% 49.9% 2.8% -35.5% - 30.9% 71.4% -44.8% 126.9%
HE 63 23 33 5 18 8 6 23 7 -30
b 17,547 19,728 18,210 18,236 19,231 20,524 15,276 13,174 12,909 13,005
HifALL 28.6% 12.4% 7.7% 0.1% 5.5% - -25.6% -13.8% -2.0% 0.7%
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https://schd.toyoinkgroup.com/ja/ir/archives/pdflib/2022/document22080502.pdf
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BRI, REGRED. SRTTRRRR 125301 1353RM 145381 1553RK8 1653AK8  1753AN  175F12AR8  185F128M)  19512AK8  20512RM8 21512R8
(5RFA) o o o o e Wi ER(ODA) o o e o
RARIRER 9,328 13,121 12,818 12,730 11,541 14,191 6,769 9,752 12,064 13,885 19,680
peiini=etid 9,329 8,929 9,478 9,958 10,520 10,540 8,731 9,939 9,087 9,187 9,731
i 6,950 7,186 7,794 7,340 7,434 7,390 5,894 8,104 8,077 8,112 8,496
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HEBEDOLDT5F) ORLELEOREREZHZ . RATIERDIC. B - BEMBIEEXR (CAGR3.4%) « KUY
— - ERMIEEER (F3.4%) . Ny 7 —JFEEX (F3.4%) . FIR - BHEESE (E1.2%) L%%,

FEBRLETIE. RESFLATRESHHIHMLWVWT 70 07 I HILEE (2021F 128 BREREF E849.9% © B - 1
BEMEEE X F25.7%. RUT— « BNTEEEYE F24.2%) CHEARA LRI > 588 (F48.1% : /Sw o —

\

BEEEZE [25.2%. EIRI - BIREESZE [F22.9%) HEhETNEDT o0e L0228 L >TWVS,

BEMNRRTIE. T7A VT I HIEEOENM - #EEEMBIESEZN 202156128 817.2% (20205128H83.5%) « KU~
— - BINTIEESZENES0% (F9.5%) THADICH L. FHIRC > FEHETIEN YT —CEESENE25% (F
58%) . ENR - BIREEFENE2.6% (F1.0%) THD. FAHOERZEEMNRRIL. MEFONSEDEWNIHZD
DD, 2021F12BHHE TOBEI0OFEMTE45~7.3%DL VI THRLTWS,

EXUTI XY bEIVERBARDT L. EXFRDHER

L (BFA) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2(:1;:;”2 2018/12 2019/12 2020/12 202112

it - HEMRLERR 62,636 66,846 76,414 78,465 71,878 65,935 71,875 74,660 67,400 65,049 74,995
[ 27: 24.8% 26.2% 26.7% 26.7% 24.7% 24.0% 25.1% 25.3% 23.6% 24.8% 25.7%
ZES 40,500 43,200 44,500 44,500 40,700 40,500 - 40,600 37,100 35,700 40,900
Bt 33,200 35,800 47,800 49,900 44,200 37,600 - 48,800 43,900 40,200 52,500
HU7— - BITEHERE 52,541 51,010 56,742 59,495 60,894 58,325 63,501 66,099 65,887 62,328 70,736
AL 20.8% 20.0% 19.8% 20.2% 20.9% 21.2% 22.2% 22.4% 23.1% 23.8% 24.2%
ZES 43,300 41,600 44,000 44,400 43,900 43,500 - 49,600 48,700 46,000 50,000
s 13,200 14,600 18,900 21,300 23,100 21,000 - 26,700 26,500 25,200 31,400
Ny r—JBaRER 55,562 56,160 62,530 63,114 64,623 62,965 63,490 68,047 68,071 66,589 73,645
HBALE 22.0% 22.0% 21.8% 21.4% 22.2% 22.9% 22.2% 23.0% 23.9% 25.4% 25.2%
ZES 41,100 40,700 41,900 40,400 40,000 38,700 - 40,800 40,500 38,600 41,700
s 14,800 16,100 21,000 23,200 25,100 24,800 - 28,200 28,500 29,000 33,100
ENRY - HERALEESE 76,108 75,131 85,527 87,468 87,439 81,651 80,491 79,378 76,680 62,188 66,695
HERRLL 30.1% 29.5% 29.8% 29.7% 30.1% 29.7% 28.1% 26.9% 26.9% 23.7% 22.9%
B 57,800 57,000 59,300 56,400 53,800 49,900 - 46,700 45,400 37,800 36,300
s 23,000 22,100 31,600 36,700 39,200 36,200 - 37,000 35,900 31,000 34,000
Z0ft 6,073 5,895 5,403 5,704 5,980 6,115 6,591 7,228 7,291 6,229 5,746
Akt 2.4% 2.3% 1.9% 1.9% 21% 2.2% 2.3% 2.4% 2.6% 2.4% 2.0%
HE -7,583 -6,355 -7,061 -7,564 -7,608 -6,509 -5,883 -5,205 -5,439 -4,708 -3,831
o 245,337 248,689 279,557 286,684 283,208 268,484 280,066 290,208 279,892 257,675 287,989
RS (FHA) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 z‘mﬂf 2018/12 2019/12 2020/12 2021/12

it - HEMRERR 6,210 7,630 8,140 7,290 4,227 4,604 6,514 5,329 3,386 2,259 5,391
HERIER 9.9% 11.4% 10.7% 9.3% 5.9% 7.0% 9.1% 7.1% 5.0% 35% 7.2%

[ 157: 45.9% 43.6% 41.3% 40.1% 23.2% 24.0% 31.8% 34.9% 25.7% 17.5% 41.4%
ZES 5,000 6,600 6,600 5,300 3,100 3,900 - 4,300 2,500 1,700 3,200
k1 1,100 1,000 2,100 2,100 1,300 900 - 1,100 900 800 2,500
EEAEE (BF) 12.3% 15.3% 14.8% 11.9% 7.6% 9.6% - 10.6% 6.7% 4.8% 7.8%
HERIER (85 3.3% 2.8% 4.4% 42% 2.9% 2.4% - 2.3% 2.1% 2.0% 4.8%
HU7— - BIMTEEEE 2,791 3,400 3,428 3,646 5,547 6,641 7,872 6,035 6,013 5,937 3,570
HERIR 5.3% 6.7% 6.0% 6.1% 9.1% 11.4% 12.4% 9.1% 9.1% 9.5% 5.0%
AR 20.6% 19.4% 17.4% 20.1% 30.4% 34.6% 38.4% 39.5% 45.6% 46.0% 27.4%
B 2,600 2,600 2,200 1,800 3,300 3,900 - 4,000 3,800 3,600 2,500
st 200 800 1,600 1,800 2,200 2,700 - 2,100 2,200 2,200 1,100
HERHR (BF) 6.0% 6.3% 5.0% 41% 7.5% 9.0% - 8.1% 7.8% 7.8% 5.0%
EEAEE 085 1.5% 5.5% 8.5% 8.5% 9.5% 12.9% - 7.9% 8.3% 8.7% 3.5%
Nyr—JBERE 1,735 2,174 1,982 1,768 2,723 2,871 2,422 1,491 3,058 3,885 1,813
el A= 3.1% 3.9% 3.2% 2.8% 42% 4.6% 3.8% 2.2% 45% 5.8% 2.5%
HERRLL 12.8% 12.4% 10.1% 9.7% 14.9% 14.9% 11.8% 9.8% 23.2% 30.1% 13.9%
[ZE3 1,600 1,800 1,500 1,100 1,700 1,700 - 700 1,700 1,700 900
k218 100 400 500 700 1,000 1,100 s 800 1,400 2,200 900
EEAEE (BF) 3.9% 4.4% 3.6% 2.7% 4.3% 4.4% - 1.7% 4.2% 4.4% 2.2%
HERIER (B 0.7% 2.5% 2.4% 3.0% 4.0% 4.4% - 2.8% 4.9% 7.6% 2.7%
ENRY - RERRES S 1,367 3,329 4,263 2,639 2,977 3,317 2,574 931 314 597 1,730
e = 1.8% 4.4% 5.0% 3.0% 3.4% 41% 3.2% 1.2% 0.4% 1.0% 2.6%
HERRLL 10.1% 19.0% 21.6% 14.5% 16.3% 17.3% 12.5% 6.1% 2.4% 4.6% 13.3%
ZES 700 2,700 3,300 1,600 1,100 1,400 - -800 -500 -900 0
s 600 700 1,400 1,000 1,900 1,800 - 1,700 800 1,100 1,700
HEAEE (B 1.2% 47% 5.6% 2.8% 2.0% 2.8% - 1.7% 1.1% -2.4% 0.0%
HEARE (55 2.6% 3.2% 4.4% 2.7% 4.8% 5.0% - 4.6% 2.2% 3.5% 5.0%
Z0ft 1,437 948 1,890 2,833 2,754 1,777 1,131 1,481 424 234 531
EESia= 23.7% 16.1% 35.0% 49.7% 46.1% 29.1% 17.2% 20.5% 5.8% 3.8% 9.2%
[77: 10.6% 5.4% 9.6% 15.6% 15.1% 9.3% 5.5% 9.7% 3.2% 1.8% 4.1%
HE 106 63 23 33 5 18 8 6 23 7 -30
g 13,648 17,547 19,728 18,210 18,236 19,231 20,524 15,276 13,174 12,909 13,005
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Bt - MEEMEEEEY T I X2 b - EREHMONET EHER

“lk® (BRA) . fit 2016/3 2017/3  2017/12 (9M) 2018/12 2019/12 2020/12 202112
it - HEMRERR 71,878 65,935 63,385 74,660 67,400 65,049 74,995
Yoy -8.4% -8.3% 10.3% 3.9% 9.7% -3.5% 15.3%

Akt 24.7% 24.0% 25.8% 25.3% 24.2% 25.4% 26.2%

(BB

AT 1 K 21,100 19,800 17,700 20,400 18,000 17,900 21,301
Yoy 6.2% - - -11.8% -0.6% 19.0%

Akt 30.0% 27.9% 27.3% 26.7% 27.5% 28.4%
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RYT— - BIMITEHE

YITEITRAF ELBR ERRAE
BEA. MER IR, T RTLA

BEH FIx— MEER T1ILLaM. KBE
Ry kXL A, PETR MLRZEESAIL
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RIRY— - BMIBRZT T LI A2 b - ERHmONEEHEHTE

#*E® (BRA) . ft 2016/3 2017/3  2017/12 (9M) 2018/12 2019/12 2020/12 202112
HY7— - BITAGESER 60,894 58,325 52,028 66,099 65,887 62,328 70,736
Yoy 2.4% 4.2% 6.8% 41% 0.3% 5.4% 13.5%
bii24:4 20.9% 21.2% 21.2% 22.4% 23.7% 24.3% 24.7%
(BEHWR)
IL A7 AR 3,400 35005700 5,800 13,500 12,600 13,100 16,637
Yoy 6.7% 4.0% 27.0%
bii2:4 5.6% 1.1% 20.4% 19.1% 21.0% 23.5%
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WAL, BEIRS—ILE T 1 L LEH|S. TEAITIE. BEH. BEA. SIx—MEBAL Ry bXL b (BUAREE
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fEREER NAT RATSvEYT (BB, #H)
RERE &R, 52 FS5RF v IR DRARE
MEEE BEEESH (BFHE. MR, BR. A RERA YL OLEH)
Hiak BHAE - BHES - BhOK - BB - BHEE. T EF1bD. —U>Y
E&R HAE. MA
SRIL BRKRTA. BRERTHA. HPRRLER. ECKIER. BER. ENIZHA

[EHt &R & D SRIEFERL

RELVFSCHR=INT 1T R/ 4634

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | hitps://sharedresearch.jp 30



ZTHH

R ¢ 2HER

TAILRPTEBHEREDOEMICESERNZRT LR T, BAVARICERAINTWS, HIcTIL27bOZIX
PHTOMADBEFINTLS,

OMAET—7  —MRITE. MRIEE BHHEMEE. BEMEELRY

OILY FOZO ABEEME  EFHMmE U7 BEEEY—ILR 71 )LL, EEHEEY — bRY
ORAFTHIL (XR—=F2TTq )LL) Bk, EREMHLRY

AR RATHEG
N N—E3—hk
D014 Lioduras®
REXONIN® FoFIOvFd 5 -iHss AT
KrkhaAl
ORIBAIN®
LI OPTO®
Eas -
LIO ELM®
UvEEEH eins )
iy — ®— /\—FI—}
g™ Lioduras®

BRI FIOvES Y
JI"JA LIORESIST®
To5® ORI )L n
LIO ELM®

T 2HEE

RELVFSCHR=ILT 1 YT R/ 4634

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | hitps://sharedresearch.jp 31



BRI

BT
SER
-
U
18

S
0T
fiEhiE
MR

*EBREICHEMBREZNE5T2 -7« YUl KRTHERERRICELLWIZVUIILITLY a vRSREEFRE LT B - i - 80T - 255 - hERs

CDOENHTER
A © RHER

AT 1 DIV

RFEAVFRTN—TIE BERARMZED LERIEPY -2 AT —TA%. EERRNNYRRICER L IREEH
BERRBAT AL - ANLRTTHEEOHREEBALTVS, THICI6F7AICHNBEERREERZRELLCL

Ty AT ALBFBICERSBA LT,

U BEERSR

AR @ RER

MOBEERRIIREZE L TEIRD ZHEICEITZETH D, MMERBEVD. —EBOEA ZMENICIKRES
TRIEDTRERTH B, MO TVEIEDEICHERTET SO, RORBTNPRATEDHHRALLIC
Do BMIAICENIETRZZUCIUNTESD. EDLSBRAE—-FTEZRET 3D BlERANHFZ2iE-

TWa,

RELVFSCHR=INT 1 VI R/ 4634

Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp



HpREER I —T 1 Y JHl

AR @ RHER

EXRRAFEORSTIE. MiEZHEELEEOFEECENAS OERBREZITo TV, BERRICI—T1 7
Rle2m 92T ARICEYZIT7 O~ F (MER) 2RI 2eHTE S,

RIAZRM

PR | SHER

BRARABRZIEILD. RAEMER—RELIETETELRHABZRALTVS, £, ThSBROMBEN
DIGAMSEENT THHIFR) (VYEIFR) F. HEEEME L TER. ARBRGCICELATL
50

RELVFSCHR=INT 1T R/ 4634

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | hitps://sharedresearch.jp 33



Ny r—JRERE

YTEIUN I, FIFEEA A

SIETA A ERE A=)
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BT LY
T T oovsommcEns

e L

e T

DL /iR RS

Fi—l
ERHREA, T eh B

“ TNEH TG TES
@] Oy HT AL

SorTies 7T THE
=35I
BIR Bt T4 BlR
HFr aER

NOT—UFREITAV S - B TEIT XD b - EREHmONEEHHER

#b® (B . f 2016/3 2017/3  2017/12 (9M) 2018/12 2019/12 2020/12 2021112
Nylr—JRGERSE 64,623 62,965 55,640 68,047 68,071 66,589 73,645
YoY 2.4% 2.6% 3.8% 7.2% 0.0% 2.2% 10.6%
244 22.2% 22.9% 22.7% 23.0% 23.9% 25.4% 25.2%
(EARR)
wAUFY R UF 24,900 25,800 27,200 27,500 29,300 33,402
YoY - - 1.1% 6.5% 14.0%*
HBARLL 39.5% 46.4% 40.0% 40.4% 44.0% 45.4%

HAT L 2T — 2 & D SRE1ER
X2021F 128 88N Y ¥ v R X OFIHALIZ. 2021F12B88& DHEFEEE L 7c®. 2020F 128D EREEZ2021F12BDHEAEICEDETHEL
TBEE 733

Ny r—UBERETIR. JSETHR. JLFVEHRBENy T —2CEITFHRBAC X BLUOEBEIMOEKS. &
D REDROSNZBRBELEDDEHFTIE. > FOKME. EARMLDR CTRIRICER LI IMMEED 5 5 8
RRZEDTLS,

HTEIADMIBVWT UFYRAVFTIE JIETAVF TLEVAUF JSETHH. U5 ETHBRER
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“b®m (ERA) . it 2016/3 2017/3  2017/12 (9M) 2018/12 2019/12 2020/12 2021/12
ENRY - fRERRIESS 87,439 81,651 69,011 79,378 76,680 62,188 66,695
YoY 0.0% 6.6% 1.1% -1.4% -3.4% -18.9% 7.2%
HERREL 30.1% 29.7% 28.1% 26.9% 27.5% 24.3% 23.3%
(EHR)
BB V¥ 26,700 25,000 31,300 31,900 28,700 28,800
YoY - - 1.9% -10.0% 13.0%**
HEREL 36.2% 39.4% 41.6% 46.2% 48.6%

R - &4t 7— 2 & D SRIEERR

*2018F12B8HL D I—F « VI MBO—IRIZENR - IEMEESEN SR YT — « BMIEESZICEIXY FEEBELE
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S2TW3, BIERAMAKEPEHEEDOUVT VR EDBAFE. IHRISEALTWVWS,
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100,000 A% BRZAZIREIXY PARE LT:e BAR. 727 « A7 7ICHAL 46K - @Kk RUI—0OY
NIFFTEERENNE <, BEARRHICK - PREXNFF. 3 —0OvNHEMTH 3.

BNABEORBICEITIEEHEE LT MOV Fh 5 FEOLAL TWINY T —J1 V%, EEICNYT—I4
VERABECEEINCEELTOWCERBER>TWS, BHARK. BRLLRKTB TIE. SENEERADE
NEEDHTVL, MLOPXAFSORYE, —FOE=ZEANOBRPUKRZIRE. E. 1Y RACOTIBZED. HEM
HERAHE LTW3S, B, 20 (1971F) « B (RILF— 1975F) ( 7XUH (19765F) . 7XAUAH
(b=, 1988%F) YL —>7 (19884F) . ARE (1992%FF) B8 (RRAZ— T« ILZEMEL. 2001F) ( 1R
(7Y b 2F 20065F) BRERHMEADFRILZESH TV ST,

BRI DEI XY b T =%

L (HEA) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2‘:;;’32 2018/12 2019/12 2020/12 202112

B& 185,842 186,378 192,946 188,973 181,884 176,297 134,961 181,700 175,500 161,800 173,500
12723 69.3% 68.3% 62.3% 59.5% 58.4% 59.9% 51.0% 56.3% 56.5% 56.4% 53.5%
FIOT - AETZT 70,193 73,085 95,522 102,163 100,732 86,592 96,331 106,500 101,200 94,500 113,600
12429 26.2% 26.8% 30.8% 32.2% 32.4% 29.4% 36.4% 33.0% 32.6% 32.9% 35.0%
LK - Rk 8,204 9,283 10,881 12,425 14,234 12,825 13,159 14,300 14,000 12,700 21,100
HRRLE 3.1% 3.4% 3.5% 3.9% 46% 4.4% 5.0% 4.4% 45% 4.4% 6.5%
3-Ov/s 4,117 4,199 10,587 14,190 14,481 18,361 19,988 20,200 19,800 18,000 16,200
HERREL 15% 1.5% 3.4% 45% 47% 6.2% 7.6% 6.3% 6.4% 6.3% 5.0%
HE 23,020 24,258 30,379 -31,068 28,124 25,502 24,096 -32,400 -30,600 -29,300 -36,400
W 245,337 248,689 279,557 286,684 283,208 268,484 240,344 290,208 279,892 257,675 287,989
B (@HM) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2017112 9M 2018/12 2019/12 2020/12 202112

ZES 11,639 14,765 14,244 12,641 11,885 12,671 9,650 9,600 7,800 6,400 7,300
EERRE 6.3% 7.9% 7.4% 6.7% 6.5% 7.2% 7.2% 5.3% 4.4% 4.0% 4.2%
HBRLLE 85.7% 83.5% 71.4% 69.6% 64.5% 65.6% 57.5% 62.3% 59.5% 50.4% 54.1%
TOT cAETZT 2,457 3,175 6,241 5733 6,309 6,166 6,206 5,500 5,700 5,900 4,800
EERSER 3.5% 4.3% 6.5% 5.6% 6.3% 7.1% 6.4% 5.2% 5.6% 6.2% 4.2%
HRRLE 18.1% 18.0% 31.3% 31.5% 34.3% 31.9% 37.0% 35.7% 43.5% 46.5% 35.6%
JEK - EEK -405 -396 -563 -353 -135 -106 -101 -100 -200 500 1,300
HERSE -4.9% -4.3% 5.2% -2.8% 0.9% -0.8% -0.8% 0.7% -1.4% 3.9% 6.2%
[ 127 -3.0% 22% 2.8% -1.9% 0.7% -0.5% -0.6% -0.6% -1.5% 3.9% 9.6%
3-Ov/s -108 131 37 151 359 587 1,030 400 -200 -100 100
EERRE -2.6% 3.1% 0.3% 1.1% 2.5% 3.2% 5.2% 2.0% -1.0% -0.6% 0.6%

i 24:4 -0.8% 0.7% 0.2% 0.8% 1.9% 3.0% 6.1% 2.6% -1.5% -0.8% 0.7%
HE 65 -128 -231 37 52 -96 37 0 100 100 -500
o 13,648 17,547 19,728 18,210 18,236 19,231 20,524 15,276 13,174 12,909 13,005

AT D 24T — 2 & D SREFERL
*ROBELNRHBEREBRBZHADHED. IBAEAICLIDELERETHZ Z EICER.

HERN A RRBEOMIL R EDTcd. FIZUTOL S BBAMIADBIT> TE /e

d 19925128, TS5V ADKEEMER S, 7S5 AT —EI X YHRAat (BHEFEFI—Ov/INARI Y
T4 INILIKRRE) OL%EES.

) 2013F4A. 1,320BAM%ZKRLE. NILF—QUVEELE L > F X—H— ARETSA > & —F37F)L (RTEC>R—
T aFsAait) BRZEHEK.

b 2016FE18  RFILOICT. 1 FABIED > = 7HELIDYO Printing Inktt (BREET) VT 0 T4 >0 2%RE
1) OEITEMAD75%%EES.
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125£381

o
9,328
3,611
1,842
1,680
2,004

188
9,329
3,513
1,972
1,413
2,228

201
6,950
2,646
1,546

836
1,560

360
2.8%
4.2%
2.9%
1.5%
2.0%
5.9%

135384
b
13,121
4,612
2,254
2,191
3,680
382
8,929
3,480
2,045
1,327
1,887
189
7,186
2,711
1,622
964
1,597
290
2.9%
41%
3.2%
1.7%
21%
4.9%

145381
i
12,818
3,249
2,907
1,663
4,769
228
9,478
3,648
2,127
1,451
2,092
157
7,794
3,012
1,618
1,017
1,798
347
2.8%
3.9%
2.9%
1.6%
21%
6.4%

155E3 A1
b
12,730
3,860
2,939
1,816
3,835
278
9,958
3,731
2,159
1,488
2,407
170
7,340
2,950
1,641
934
1,798
15
2.6%
3.8%
2.8%
1.5%
2.1%
0.3%

*ROBEHIEHER CIZRBB5ENHEH. ERAEAICEDELCIBETH S LICEE.

rF=3-h5—-H%RaH
(TOYOCOLOR CO., LTD.)

5R3I : 20124818

KREREFHRAE  MHHH

&A% 50065M

B 5708

7T 7Y%k http://www.toyo-color.com/

i1 o ¥itait
(TOYO INK CO., LTD.)

5237 1 201144818

RREUFRALE | HIEA

HAE  5008HM

1B 835%

T JH%A b~ http://www.toyoink.jp/

P @ R E R K D SRITERL

BXEBRERICH 521

SAREDRI (3REEPRM 7911)
RAEXRMRIE EHiIC. EBRERER2EO—B L INIHARAREORSHRSHTH 5, 1900FAI, EiEr LS

1. 1,466,935BHF (2021938 50) . Ettrid. BIREAN SBERBERREZRE.

b Y FORRBETHH AL TE

165E38K0  175E3BR8 17512880 18512818
b S BE(ODE) b
11,541 14,191 6,769 9,752
2,788 4,049 2,124 3,377
2,371 2,832 1,087 1,525
2,412 2,640 2,089 2,219
3,596 4,439 1,267 2,484
371 229 200 146
10,520 10,540 8,731 9,939
3,783 3,499 2,869 3,425
2,207 2,330 1,849 2,295
1,666 1,678 1,498 1,558
2,663 2,809 2,354 2,472
199 222 160 187
7,434 7,390 5,804 8,104
3,003 2,810 1,997 2,752
1,625 1,786 1,529 2,117
955 951 822 1,308
1,835 1,822 1,539 1,916
15 19 5 9
2.6% 2.8% 2.5% 2.8%
42% 4.3% 3.5% 3.7%
2.7% 3.1% 3.1% 3.2%
1.5% 1.5% 1.5% 1.9%
2.1% 2.2% 2.2% 2.4%
0.3% 0.3% 0.1% 0.1%
b—3—-7 LR

(TOYOCHEM CO., LTD.)
%1 1 201154818
RREUFRALE | ETHHKA)
EAXE 5008 HM
B 4248
7 7Y%+ http://www.toyo-chem.com/
REED ATV a—2a kRt
(TOYO VISUAL SOLUTIONS CO., LTD.)
%37 1 201798198

1951284
o
12,064
4,406
2,102
2,282
3,040
231
9,087
3,235
2,047
1,697
1,931
176
8,077
2,899
2,122
1,266
1,779
10
2.9%
4.3%
3.2%
1.9%
2.3%
0.1%

2051284
o
13,885
4,870
3,705
2,528
2,677
103
9,187
3,353
2,000
1,692
1,973
167
8,112
2,912
2,308
1,310
1,572
8
3.1%
4.6%
3.7%
2.0%
2.5%
0.2%

RTEMHRERROBIE - RFTZ BRICHCICRII SN

RREBUFRAME | BREE

EAXE 1 3008HM

B 223%

7 7Y%k https://www.toyo-visual.com/

2151281
b

19,680
5,075
8,010
4,457
1,926

211
9,731
3,615
2,207
1,773
1,970

163
8,496
3,533
2,440
1,464
1,051

5
3.0%
4.8%
3.5%
2.0%
1.6%
0.1%
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NG TSR

IR 135E381 145381 155E3 A1 165381 17$E3BM  17EE12RM1 185FE12RR8 195R12AMA 208128 215128
BAMA) g o o] o o EE (0A) b b e g
FELARIES 58,019 64,156 63,739 64,882 65,388 55,910 62,293 60,333 57,196 58,704
Pl il = 23.3% 22.9% 22.2% 22.9% 24.4% 23.3% 21.5% 21.6% 22.2% 20.4%
e 17,547 19,728 18,210 18,236 19,231 16,774 15,276 13,174 12,909 13,005
EERRE 71% 71% 6.4% 6.4% 7.2% 7.0% 5.3% 4.7% 5.0% 4.5%
EBITDA 26,476 29,206 28,168 28,756 29,771 25,505 25,215 22,261 22,096 22,736
EBITDA ¥—>Y 10.6% 10.4% 9.8% 10.2% 1.1% 10.6% 8.7% 8.0% 8.6% 7.9%
FER (R—2Y) 3.5% 4.4% 4.6% 42% 4.7% 4.3% 41% 3.0% 2.3% 3.3%
RATEIE

HEEREFIRE (ROA) 6.3% 6.5% 5.5% 5.1% 5.3% 4.7% 4.2% 3.7% 3.3% 3.9%
BSEAMFEE (ROE) 5.8% 7.3% 6.9% 5.8% 6.1% 4.8% 5.5% 3.9% 2.8% 4.4%
HEELHEE 0.9 0.9 0.8 08 0.7 0.6 0.8 0.7 0.7 0.7
EEAE (EHM) 76,665 86,928 91,540 86,178 81,931 85,130 81,872 79,138 78,706 85,646
FEHR 165.3% 173.8% 206.9% 209.9% 185.8% 206.3% 201.4% 187.3% 234.2% 199.4%
Elidied 123.5% 124.9% 150.0% 156.4% 138.3% 153.7% 146.3% 136.9% 178.0% 140.9%
EEERIC L BCFEaME 0.2 0.2 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2
afEt® 23.0% 22.8% 12.8% 10.8% 8.6% 45% 2.8% 0.5% 1.6% 6.5%
EREHIC L BCF/AMAE 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1
Fyyoa-H1o)L (B) 106.4 104.4 11.9 113.0 M1.7 123.0 98.3 100.6 107.9 101.4
SEILA IR 3,865 10,263 4,612 -5,362 -4,247 3,199 81,872 -2,734 -432 6,940
FoHEENER 3.0 3.2 3.1 3.0 3.0 2.6 3.0 3.0 2.9 3.2
FEHEEIEREK 120.5 14.7 119.6 119.8 1224 139.4 1202 1214 125.6 115.0
TR VAR 5.2 54 5.1 49 47 4.1 4.7 45 42 43
TR AR B 70.5 67.5 716 745 775 88.2 78.1 80.9 86.2 84.2
B SERRE 43 47 46 45 4.1 35 36 36 35 37
BHSEIERAK 84.6 77.7 79.3 81.3 88.2 104.6 100.0 101.4 103.9 97.8
BHEEEEDER 3.0 3.0 2.9 2.8 2.7 2.4 3.1 2.9 25 2.7
BRERAERERRAY 123.2 119.7 126.2 130.2 137.0 150.7 118.2 126.2 143.2 135.8

AT L 24T — 2 & D SRiEFERL
*ROBEHIEHER CIZRLB5ENHEH ERAAICEDELCBETHS CCICER.
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DRI > hiZDE)R

BAREADER - > FHiBlE. BROBEFHICLEIRAEHLS. BBEETHIMRBIE L BT, TBOMIHBILTL
B, i - MEAITACSEERRE L T34 Ty b oFiE. TEAENILTVZDDOD. BRE LY DEERP
BEAOHRIBON T —CBAUFIEHELTWS, AEFNICE. HiR- FRBEEREBRY TS AF v IRBD
Nyr—SH (SEFZAUFRTILFVAUF) ORETHOTLABRIEA>TWB e HEND,

HIMEEDBVWAEF TIE. BEEAI Iy brrFo, RMNETHRAZIEL. CO2ZBHEDDRVUVT > FPK
SR ZEEBULSE IR VFBERBEERNMRAINTVS, 12IY Ty bR FFEMOT >
9Ty FHIREOMRERRALEICED.. ERXRAENLD >TVW3, RBERGEIOSED DO, UV > F0MEYH- >+
3. TORBHEPCETIRA Ty FUVEIRIBOERICE D IEADEIFIN TS,

Z7ty FHRIE. BRICRS5 Y. BURGREFEETIE. BN EA. FEMNLTVLEDOD. SIIMEE-T >
FiE. JO-NLICHEERDPRAFNA TV, —A. BERROGKHFEE TR, FH. #EAITOA Ty MERYP
Ny =22 JmitngSETHR: 7 L VHRBIBHANMEVWTED. Zhehd1 Y FOFEDLHV TV S,

Bittid. 1202y bA2F UVELEA VX RTU—2a2FE, HIIEEDNS <. HROBFTS 2HEEMN

TUFBEZRE - RFELTED. TH2EOBHBEPHICEECLTVSCBDEABNS. CNSDHRGEDRED
BRI VEHHBICHEITE O HEDOBERZSI S EFTED. A LLTHISEORTOIESF LR > TS,

ENRlT > 2 fRIOD TR S 41 EN I

H#$a—-F b= Fb® Egiu;t E‘ﬁm ROE Excsid
(BRA) (BRA) (%) (%)

4634 FHA VFSCHR—ILT A VT X 287,989 13,005 45%  4.4% ER A EfL RS HEEE > o0 BERINS X T« THEN B,
4631 DIC 855,379 42,893 50% 1.3% EP2fi. #FENL Sun ChemicalZ & FICIR®D. BRI SAILED 3.
4116 KEFLT 138,491 4,920 36% 6.5% Bl 51 > HilfE. BAFASAL. RIS T LRSS,
4633 $HRA VIR 181,487 7414 41% 6.1%  ERTF3M MR FEA VFSCHR—ILT 1 > F D AKE.
4635 R V¥ 38,165 368 1.0% 25% ERML 1 >Fh5. BEFL LRRAICER. HER (7914) hiAikE
4636 T&K TOKA 42,205 198 05% 3.1% B V¥5fL. UVEELES VFIC8H | 11 REHLSICBANER.

W ST —% (EmRER) & D SRIEIERL

ERICEVWT, A1 VFEBEEZEHIINMECEIE. FEAVFSCHR—ILT A VIRETD., 61 B>TWVW3, EERE
HEZALDEATDIC (BRIEPRM 4631) (& HAFBZB MY 7 THZH. FO-NIL by 10055, 561 (20l
WOt > TILT DFlint Group) IZF VT §REEFAVFSCHR—ILT 1 VI RAEED. BERDESMN T VU1 LTL
3o

TEEDInk WorldDiistid. 7 O0—NILABA VIR EFERICEFINTED. BEEAXA—HA—CELRD AR VIT
A TIANANDZADECTEAS VFSCR—ILT 1 VI RADEFFTLROF DU THRBMEINT WS ISBEI 4L,
HADA VEA—H—BHICDOWVWTIE. BRUANDBRAFD. FLBEETHZ D, JO—NILBKRER—
FUFICEATNICKVWEVWS RESH B,

HREDO MY TV FX—H—

1oFFLE (1068FIL)

it VIR 2020 2021

1 DIC/Sun Chemical B& 4631 4.90 4.90
2 Flint Group oY ITING Ea=] 2.20 2.10
IHHEAVUR B& 4633 1.44 1.41
4 Siegwerk Group 4 e ] 1.31 1.36
5 WELVFSCHF—NT1 VIR =E 3 4634 1.33 1.19
6 Huber Group Ry =] 0.86 0.78
7 Fujifilm North America USA LS 0.40 0.40
8 SICPA AR Eldls] 0.38 0.40
9 T&K Toka EES 4636 0.37 0.39
10 ALTANA AG 2R ) 0.45 0.38

AR ¢ Ink World B} & D SRIEPERL

—h. ERTIE. TEAVFSCHR=—IUTA VI ADBAVFEHMT. ZLDO My Tz T7HREEZEBL. HIINTIVR
BRICEAEF > TWD, oy 1 VFEEX—H— 'C@%"fi‘l@’f/ﬁ;(K(i%ﬁ?fz%xﬁﬂ’&%hf%D\ Ety)]
RETOHEEHTEER>TW5,
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R a it T

¥ VESCH—LF1 VIR pIc KBTI

. 4634 4631 4116
(L8 paz) 1951288 20512848 21512848 1951281 205F12A%8 21512810 195£381 205E3R4 215385
b= 279,892 257,675 287,989 768,568 701,223 855,379 170,394 155,108 138,491
el 13,174 12,909 13,005 41,332 39,663 42,893 8,718 4,850 4,920
il 13,847 12,543 15,442 41,302 36,452 43,758 9,264 5,582 5613
LHARER 8,509 6,019 9,492 23,500 13,233 4,365 3,876 3,977 6,343
ROE 3.9% 2.8% 4.4% 7.7% 42% 1.3% 41% 4.2% 6.5%
ROA (ZHFIZH) 3.7% 3.3% 15,760 51% 4.5% 4.6% 47% 3.0% 2.9%
(=S 47% 5.0% 4.5% 5.4% 5.7% 5.0% 5.1% 3.1% 3.6%
HaEE 376,130 380,227 406,896 803,083 817,950 1,071,481 190,701 187,296 197,717
EEEES 226,892 217,325 226,947 312,740 318,491 345,927 94,104 93,799 101,899
BOEALR 58.3% 55.2% 53.7% 38.9% 38.9% 32.3% 49.3% 50.1% 51.5%
BRIFAM 57,775 79,871 79,457 246,197 261,137 379,011 42,064 40,825 41,842

Yha1o92 RRI*% T&K TOKA

4633 4635 4636
1951281 204F12818 215F12818 195£381 205381 215381 195381 2053818 2153018
o o o ] e e ;e o o
pl== 167,237 161,507 181,487 44,628 42,572 38,165 49,638 48,217 42,205
EERE 6,225 7,212 7414 1,238 592 256 368 546 198
R 7,319 7,789 8,506 1,437 808 622 1,095 1,293 1,088
LEARIR 4,114 5275 4,933 1,027 657 600 627 158 1,323
ROE 5.5% 6.9% 6.1% 4.3% 2.8% 2.5% 1.4% 0.4% 3.1%
ROA (fRHF2%) 5.0% 5.3% 5.5% 3.1% 1.8% 1.4% 1.7% 1.9% 1.6%
HEN R 3.7% 4.5% 41% 2.8% 1.4% 0.7% 0.7% 1.1% 0.5%
foHEmE 148,292 145,272 166,899 46,656 43,259 45,783 65,888 67,950 67,435
EEEZS 76,696 76,361 86,380 23,983 22,752 25,062 43,871 42,443 44,238
BEEALLE 51.7% 52.6% 51.8% 51.4% 52.6% 54.7% 66.6% 62.5% 65.6%
aRTEE 16,228 17,058 17,024 6,983 6,951 8,640 5,693 9,463 8,366

WA 2T -2 (EEREH) & DSRIEIER
*ROBEHNZHEMEBRBZ 5D HED. IBAEAICLDELEETH S CICER.

: SIFBRUF
37 SRR B BN F T
%

BILIZEIR - S BIEA S T 74 V7 S HILBIEACNE - REDHMEEZB L D20H 3 BEHOFEE(EX—H—L
TX %o TDEKTIE. TPRIMLOFEAERD BRI TAZEREZRITI-AERMNE LTEL T 1)UL (BRIEPRM 4901)
HEETHP, T LABTHEBNICEBBERZIRYFI—I X LTIEZ. BREI ([F6988) « AxA (FE
4118) | JSR ([E4185) . U> T v ¥ ([A7966) DBEIFENE Do KBF—IT 1 TR (F4626) & EIRI-1 > FH
SYNA—L TR MII180EEIE LT TDH%. DICORTICAD., EXRBEICFHRBAL. HELEX—H—%E

BLTWB, #YRER (F5809) IEEHEEES —ILRE T LLAICEN L ERBEERES —ILRTEITLTWVWS, &
SMZEZMIT S L3M CompanyBMBEFE ( M5%IL—)L] 2E) ICEVWTERRETR[NZ L,

VFI—UE

BN
fiz =t b= LR BT HESE ROE s
HAM. mnUSD BHHEM. mnUSD (%) (%)
4634 BEA VFSCHR—ILT 1 VTR 287,989 13,005 45% 44%  ERTUFEAL MRS BRSO EERINS X T 1 THEHCERS
4901 BET1ILL 2,192,519 165,473 75% 87%  BREIIILATHESTILITEMEGAL. BLEVBEEBINLALTVS
6988 HRET 761,321 93,809 12.3% 10.0% WET— TR DR - FEERBSEME - HKFT 1 LLEZRIE
4185 JSR 446,609 61,633 --151%  ARILZEITEHMELTILY FOZOZNS51 IHI IV RETEHR
7966 U Tv Y 235,902 17,030 72% 59%  HERMODBICETE—T1 I HhYNZ—, T VFOAORBEE
4118 H*Ah 577,426 27,544 48% 4.6% AR PR LTS, TLY bO=I R BRE. BLE<ER
5809 &'V SR 54,516 3,532 6.5% 5.8% REBEBERIRS —IL F R CEHEES — LR 7 1 )LLICES
4626 KfFE—ILT 1 2T 80,991 13943 17.2% 13.1% VIE—L PR ML EEREEISHHRSA. DICOFRM
KE 3M Company 35,355 7,369  20.8% 394%  HREMMLY - BREMA—N— KEIRY 2MNIABLE,

P 2T 42 (ERER) & D SRIEER
*BAL C BARBE (BAM) « 3MCompany (B KIL)

F AR S L RIFS LR

ERlf > F R E LV T 71 T T ALBEEOHREEMZELOE THBLRZT o OHNUTORTH 2. TLEM
RER 7707 I HIIEEOEEDIEFSHERBICE V. HIR« > FRFOEED TUERIIT 1+ XMEHIHL
TVWBDICH L. FED EUGRIZ TS AERZ#IFFL TS,

ROEICDWTIE 7 7 T S AILEHOLEDIZS HE V. ROE%Z HHAFIRR, HBEAROER, MFELNLYSO=E
RICDRT DL T7A T I AINEHEEDOROEDB I IFHPARROS IICER T2 2 eh9h 3. HIRl-C > FE
iEY’JJ:\%OJEP‘C“ZOWEEb‘b2021$F£0)ROE’EJ:|:§§3'5 CEttIE. DIC. Y HRA IR KBBIELITEICKRWTAHUT
Hd. AHOMBELNL v P OEMHABESHA—RELCHE>TWS,
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FE ISR O MM FILLE

CAGR
*b® (BHA) Hiamhia 20165FF 20174 20185F/E 20194F/E 20204FF 20214FE
2016-21 2019-21
3M NYSE 3,274,600 3,550,300 3,618,500 3,503,700 3,436,000 3,883,800 35% 5.3%
BETAINLFR—ILT VIR SREEPRM 2,322,163 2,433,365 2,431,489 2,315,141 2,192,519 2,525,773 1.7% 4.4%
DIC SREEPRM 751,438 789,427 805,498 768,568 701,223 855,379 2.6% 55%
HRET SREEPRM 767,710 857,376 806,495 741,018 761,321 853,448 2.1% 7.3%
ES] SREEPRM 548,222 596,142 621,043 601,514 577,426 691,530 4.8% 7.2%
JSR SREEPRM 388,455 421,930 496,746 471,967 312,000 340,997 -2.6% -15.0%
B VFSCHR—IT 1 VIR SREEPRM 283,208 268,484 290,208 279,892 257,675 287,989 0.3% 1.4%
UrFyy SREEPRM 205,975 249,030 250,942 240,727 235,902 256,836 4.5% 3.3%
HHhEAVIR SREEPRM 151,198 157,302 162,056 167,237 161,507 181,487 3.7% 4.2%
AERSETE SREEPRM 157,185 167,446 170,394 155,108 138,491 121,933 -5.0% -11.3%
KBR—IT 1 VT2 SREEPRM 47,866 52,241 59,389 70,627 80,991 97,966 15.4% 17.8%
T&K TOKA SREEPRM 48,030 47,942 49,638 48,217 42,205 44,456 1.5% -4.0%
RRAVF SREESTD 43,949 44,866 44,628 42,572 38,165 41,401 1.2% -1.4%
Y
ROE (% 2016: 2017: 2018! 2019 2020; 2021
(%) Highia S SFHE S S SEHE FE ] B
3M NYSE - 43.5% 49.7% 455% 48.0% 42.5% 45.7% 45.1%
BETAINLF—IT VTR SREEPRM - 6.8% 6.7% 6.3% 8.7% 9.0% 7.5% 8.0%
DIC SREEPRM - 13.0% 10.4% 7.7% 42% 1.3% 7.2% 4.3%
HRET SREEPRM - 13.0% 9.6% 6.8% 10.0% 12.6% 10.4% 9.9%
ES] SREEPRM - 6.8% 6.7% 42% 4.6% 7.1% 5.9% 5.4%
JSR SREEPRM - 8.8% 7.8% 5.7% -15.1% 10.5% 3.6% 0.4%
BEA VFSCHR—ILT A VT X SREEPRM - 6.1% 5.6% 3.9% 2.8% 4.4% 4.6% 3.7%
UrFyy SREEPRM - 6.2% 6.9% 5.0% 5.9% 8.2% 6.5% 6.4%
HHEA VDR SREEPRM - 11.4% 6.3% 54% 6.9% 6.1% 7.2% 6.1%
AEREETE SREEPRM - 9.2% 4.1% 4.2% 6.5% 5.9% 6.0% 5.6%
KER—ILT 1 VTR SREFPRM - 6.8% 6.2% 5.4% 13.1% 14.6% 9.4% 11.2%
T&K TOKA REIPRM - 4.6% 1.4% 0.4% 3.0% 5.7% 3.1% 3.1%
RRAVF SREESTD - 5.0% 4.3% 2.8% 2.5% 2.9% 35% 2.7%
Yy
ES 201 2017: 201 201 202! 2021
LRI Lighia 0165FHE 0174 0185FHE 0195Ef 020 0214 NG o]
3M NYSE 16.8% 15.3% 16.3% 14.1% 16.9% 16.7% 16.0% 15.9%
BETAINLF=LT VT SREEPRM 5.7% 5.8% 5.7% 54% 8.3% 8.4% 6.5% 7.4%
DIC SREEPRM 4.6% 49% 4.0% 3.1% 1.9% 0.5% 3.1% 1.8%
HRET SREEPRM 8.3% 10.2% 8.3% 6.4% 9.2% 11.4% 9.0% 9.1%
ES] SREFPRM 3.7% 3.6% 3.6% 2.3% 2.7% 3.8% 3.3% 3.0%
JSR SREEPRM 7.8% 7.9% 6.3% 4.8% A7.7% 10.9% 4.1% 0.4%
B VHSCHR—IT VIR SREEPRM 42% 47% 41% 3.0% 2.3% 3.3% 3.6% 2.9%
UYFyy SREEPRM 5.6% 45% 5.2% 4.0% 4.8% 6.5% 51% 51%
HHhEA VIR SREEPRM 5.2% 5.3% 2.9% 2.5% 3.3% 2.7% 3.6% 2.8%
ABFSET FREEPRM 6.3% 5.0% 2.3% 2.6% 46% 5.1% 42% 4.0%
KER—ITF 1 VTR SREEPRM 13.4% 9.3% 7.4% 5.3% 11.8% 12.0% 10.0% 10.0%
T&K TOKA SREEPRM 6.7% 4.3% 1.3% 0.3% 3.1% 6.0% 3.6% 3.1%
RRA V¥ SREESTD 2.4% 2.6% 2.3% 1.5% 1.6% 1.8% 2.0% 1.6%
Yy
2016: 2017: 2018! 2019 2020 2021
ARAEIEE Li5ie SR SFEE SERE SR B FE ] ]
3M NYSE - 0.9 0.9 0.8 0.7 0.8 0.8 0.7
BETAILFR—IT A VIR SREEPRM - 0.7 0.7 0.7 0.6 0.7 0.7 0.7
DpIC SREEPRM - 1.0 1.0 1.0 0.9 0.9 0.9 0.9
HRET SREEPRM - 0.9 0.9 0.8 0.8 0.8 0.9 0.8
PES] SREEPRM - 1.0 1.0 0.9 0.9 1.0 0.9 0.9
JSR SREEPRM - 0.7 0.7 0.7 05 0.5 0.6 0.5
B VFSCHR—IT 1 VI R SREEPRM - 0.7 0.8 0.7 0.7 0.7 0.7 0.7
USFyy SREEPRM - 0.9 0.9 0.8 0.8 0.9 0.9 0.9
YHhEA VU REEPRM - 1.1 1.1 1.1 1.1 1.2 1.1 141
AEREETE SREEPRM - 0.9 0.9 0.8 0.7 0.6 0.8 0.7
KER—ILT 1 VTR SREEPRM - 0.5 0.5 0.6 0.5 0.5 0.5 0.5
T&K TOKA SREEPRM - 0.8 0.7 0.7 0.6 0.6 0.7 0.7
RRAU* HGEESTD - 1.0 1.0 0.9 0.9 0.9 0.9 0.9
Y
Ly 2016: 2017: 2018! 2019 2020; 2021
MBLALYS Highia S SEHE S S SEHE FE ] B
3M NYSE - 3.2 35 41 4.0 34 3.6 3.8
BETANLF—NT VTR SREEPRM - 1.7 1.7 1.7 1.7 1.6 1.7 16
DIC SREEPRM - 2.7 27 2.6 26 2.8 2.7 2.7
BRET SREEPRM - 13 13 13 13 13 13 13
ES] SREEPRM - 2.0 2.0 2.0 1.9 1.9 1.9 1.9
JSR SREEPRM - 16 1.7 17 1.8 2.1 18 1.9
B VFSCHR—ILT A VT Z SREEPRM - 1.8 1.8 1.7 1.8 1.8 1.8 1.8
UrFyy SREEPRM - 16 16 15 14 14 15 15
HHEA VDR SREEPRM - 1.9 1.9 1.9 1.9 1.9 1.9 1.9
AERELTE SREEPRM - 2.1 2.1 2.0 20 1.9 2.0 1.9
KBF—ILT1 TR FREEPRM - 14 15 1.8 22 23 19 2.1
T&K TOKA SREEPRM - 14 15 15 16 15 15 15
RRAVF SREESTD - 2.0 2.0 1.9 1.8 18 1.9 18
v FDELYH (18) Li5hia 20165FFE 20174FF 20185FE 20194F/F 20204FF 20214FF
3M NYSE 0.9 0.8 12 1.9 1.1 0.9
BETAINLFR—ILT VTR BREEPRM -0.2 -0.2 -0.1 0.2 0.1 0.0
DpIC SREEPRM 0.8 0.8 0.9 0.8 0.8 1.0
BRET SREEPRM 04 0.4 04 0.4 0.4 0.4
pES] SREEPRM 0.2 0.2 0.2 0.3 0.2 0.2
JSR SREEPRM 02 0.1 0.0 0.1 0.2 0.2
B VFSCHR—IT A VI X SREEPRM 0.1 0.1 0.0 0.0 0.0 0.1
UYFyy SREEPRM 0.1 02 0.2 0.2 0.3 0.2
HHhEAVI R SREEPRM 0.1 0.1 0.2 0.1 0.1 0.1
ABRETH SREEPRM 0.1 0.1 0.2 0.1 0.1 0.1
KFF—INT 1 VTR SREEPRM -0.6 -0.3 -0.2 0.4 0.3 0.3
T&K TOKA SREEPRM 0.1 0.0 0.0 0.0 0.0 0.0
RRAUF SREESTD 0.3 0.2 0.2 0.2 0.2 0.2
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SW (Strengths, Weaknesses) 431k

BELMBO7TEM - Bl (EE. #IE) x (8. 28, RE) £2FL=vFk
w7

HEAVFTIN—TTIE. A VFEMPOBERPCHEIEOEE. MITE > TILMETEELREM. 8. MERM
ZIGAL. BF - BBEBITOL I 1> ¥, T I)LL, EEF. BEEOBERCOBRETBETIDHEVTE
foo LI, BMEBMASENEARVERDFICIEEHE T, FEREOHAEBHLARVEBREERZFLTED., MhES
ANILDBZVEREZER—IELAEHDSH. BRA VFENOEYRE LEREZHIFL TV, EtiIFIL Y O=
2B 74 L LERAIOM. EEFEES — b2l T 3Ix— MEBFNML. BREUVA VXML, 881 U F L. Ry
FRELDF vy TROBEEN. FRAZRML. BET 74T IALABFTENEZ Y F by THEBEZ L,

R - REMLGAFEE (QIREDRIM) CoiiHBE CRERREED

Bt ARENRI DD EZBRABERMTH D BIREHL SHMELBEEBREZES, LK - FETHBOBEPL I A M
EOBRREBETHALTE . BLIEHRAC > FERIMUOYHEA VIR LEABRICHD .. EFHIRE. U
PHEPEER CORERTARLE THALH > TWVWS, BEHIFRIELFR. MRARACAFEZELOR - ZENAE
BRER—RIZ. BVWARYIEZBERTIZIEEF-—XIGL. NATIVRIZTA—HALEREROBRES S TRMEICE
DTE FIZRIE. LA MAVFORERICIE. JIL—TFTHT— 71 ILZOEEEFHNT 2 OAREIR. UVEELE
X OBEFEICIE. MR —H—ThHZ3/NEI—RL—>3> (HIEPRM 6349) ¥ OB AHBGRRD ot Th
%, HREWSHZEBR T ALY M. BREOFEIC. MEHZV ) 1—2 a3 ERHEL TSR CERNBEM
DAREREALRD> TS,

RIS 2F Y=, AVEAITHEERRAFICET 3 k&N

IO LR >V ICRD D BABRBEMICBVLSNZ NV T —VBA VX OEERIERATHU TS
D, BTH. BREEMAT 1 VTR TIE. BEMED. REPHNEEEZ RS T TI3BREBR>TWVWS, T
AIFTN—TIE. BREGZIETIUVELE >+, L MILE (135°C) SREDNonVOCA > F %, BREIORERKME
AUFREDERBAME A VX DR, BETERZV—RLTELEEEYHZ, 17Ty broFhErd
IS, BEBEME A VR M IN I HREIE. EEYLDOEMHEL.. PEBLUBKTHETHSIETELHEL, Bl
ISEVIBIEARICHES A X—JE U —FEEME RAH. B —RATFLS A b VX EBARBEATH Do THIT
FEHARTAERICEIT T OAFA VFXA—H—DFHITTOVRVESRBEERFES —IL RETFBIZRAL TV
%o

ER « 7O THEREEMRAIC K BEKTBIEIEDEN

BfIEER - 7O T7ER—RE LERS VFEUOELZERLANSD. BE0FE. BEROTLERZIKIZIFEEVT
WL TWS, BRT VF2MDDICHEHR S VX BRAFICHE > TcDBHIHAHBEMIATHNTTET o iZL 3,

—7. EtIZEEEZROE L-dbK - Pk, I—Oyv Nt s XY Tid. BFEREEANS < FRAH) R
IFEFsnNTULWAL, RELIEFZEELIFTVWE 771 U7 I HILRDARIT— - BINIEESREIZ. BRKEED
B <BALEORFERNBEEE A>TV,

[ PR 69 & S A 3th S 0 SRZ ST D A RIE DSE WD T, IRIRIREIC FEIEHEIR SR DR
ZRIFPTL

AHEROBA. BRERZ. 1 VFOERMERCEME LTV, AERBERF 7Y EREROREZRIIP Y
Vo BRI > F B EBBEDEATZEHRTIE, EREEIESB TRIE <. EFEBETNP TV, ERLEOMET
bHZN. BRERDPEECBRICTF X OFOREICETIHREREEDS . RERFLLCOBERICDERAEINS.
EFH%. SEETODECPEMMNM@EELZE S SICED TLWKBEDLD B,
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B LTI FEHIZFPDAL S X M Y ERUFILAF VEMME. BHEIKS —IL R T 1 LLBE OB L DEINE
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