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—1 Nt EI =K PAR
RSHNE 145E3A1  1553AM 165E3AM
(§RFA) o i o]
b= 279,557 286,684 283,208
HifELL 12.4% 2.5% -1.2%
b A= 64,156 63,739 64,882
HISELL 10.6% -0.6% 1.8%
FELARIEER 22.9% 22.2% 22.9%
RS 19,728 18,210 18,236
AifELL 12.4% 7.7% 0.1%
e ili== 7.1% 6.4% 6.4%
ERTE 20,553 19,411 18,466
HiSELL 11.3% 5.6% -4.9%
RERIESE 7.4% 6.8% 6.5%
LRBRIE 12,260 13,304 11,818
HISELL 40.7% 8.5% -11.2%
MR 4.4% 4.6% 4.2%
—HLUED T4 (. oA

HRRTENEE (T 303,109 303,109 303,109
EPS (M) 205.5 223.0 198.1
EPS (BEtlE® & - - 198.1
DPS (M) 65.0 725 775
BPS (M) 3,032 3473 3,443
HENRR  (BER)

Re - S - B 31,894 39,620 44,470
RERESE 176,609 187,727 183,422
AR EEARE 96,306 101,865 100,209
RATDOOEEST 58,973 71,873 70,080
EVEEEE 4,713 2,796 5,683
WESH 336,601 364,262 359,395

AT 33,369 20,931 20,401
ERAaH 101,612 90,742 87,369

REABEFIFAM 40,051 44,895 46,037
BEEafat 48,380 59,763 60,166
affait 149,993 150,506 147,536

BE#EE 180,914 207,220 205,399
SRESEH 186,608 213,756 211,859
BHFaf EIERURE) 74,442 66,923 67,303
Frvoa70-HEE (5HF)

HEIBICLZFryaTO— 17,603 25,702 25,727
REFHCLZFryaT0— -13,249 -6,198 17,457
MESEBICE B F vy oaT0— -7,305 -13,585 5,817
MRER

HHEEREFIRE (ROA) 6.5% 5.5% 51%
BCEAMFEE (ROE) 7.3% 6.9% 5.8%

BEEALLE 53.7% 56.9% 57.2%

HEEEREE 87.9% 81.8% 78.3%

LHRRIR R 4.4% 4.6% 4.2%
BEEALLE 53.7% 56.9% 57.2%

HAT D T — 2 & D SRIE1ER

HERS

174E3888 1751288
B B (9'A)
268,484 240,344
5.2% -
65,388 55,910
0.8% -
24.4% 23.3%
19,231 16,774
5.5% -
7.2% 7.0%
19,262 17,473
4.3% -
7.2% 7.3%
12,702 10,376
7.5% -
4.7% 4.3%
303,109 60,622
215.0 177.7
214.9 177.5
80.0 80.0
3,608 3,793
44,903 50,260
181,214 195,606
101,398 97,081
76,964 81,463
4,487 4,307
364,066 378,459
29,364 22,507
97,513 94,808
33,262 38,409
49,573 55,267
147,087 150,075
210,682 221,450
216,979 228,384
63,464 60,454
23,370 18,663
10,611 5,912
11,231 -8,355
5.3% 4.7%
6.1% 4.8%
57.9% 58.5%
74.2% 64.7%
4.7% 4.3%
57.9% 58.5%

1851288 1951281  205F12RH8  215F12A88 2212888 235128
L b b b2 f ] &F
290,208 279,892 257,675 287,989 315,927 330,000
3.6% -3.6% -7.9% 11.8% 9.7% 4.5%
62,293 60,333 57,196 58,704 54,202
- -3.1% -5.2% 2.6% 1.7%
21.5% 21.6% 22.2% 20.4% 17.2%
15,276 13,174 12,909 13,005 6,865 11,000
-25.6% -13.8% -2.0% 0.7% -47.2% 60.2%
5.3% 4.7% 5.0% 4.5% 2.2% 3.3%
15,429 13,847 12,543 15,442 7,906 9,500
-27.6% -10.3% -9.4% 23.1% -48.8% 20.2%
5.3% 4.9% 4.9% 5.4% 2.5% 2.9%
11,847 8,509 6,019 9,492 9,308 6,000
-19.7% -28.2% -29.3% 57.7% -1.9% -35.5%
4.1% 3.0% 2.3% 3.3% 2.9% 1.8%
60,622 60,622 60,622 60,622 58,287
202.9 145.7 103.1 169.4 1715 113.2
202.6 145.4 102.9 169.1 1713
85.0 90.0 90.0 90.0 90.0 90.0
3,668 3,757 3,589 3,912 4,134
52,706 56,691 76,469 64,816 55,117
203,063 199,969 214,097 223,589 229,247
94,013 99,577 102,616 111,716 122,366
69,883 72,381 60,399 69,364 56,944
4,649 4,202 3,113 2,225 2,619
371,610 376,130 380,227 406,896 411,177
20,593 30,315 19,379 24,042 24,022
100,839 106,747 91,411 112,125 113,463
38,845 27,460 60,492 55,415 59,851
49,679 42,490 71,491 67,823 69,836
150,518 149,237 162,902 179,948 183,300
214,170 219,440 209,706 218,450 219,048
221,091 226,892 217,325 226,947 227,877
58,825 57,775 79,871 79,457 83,873
19,197 19,673 16,743 15,760 4,262
-10,828 -10,404 -13,294 -17,576 -5,645
-5,695 -6,247 16,221 -11,988 -8,102
4.2% 3.7% 3.3% 3.9% 1.9%
5.5% 3.9% 2.8% 4.4% 4.3%
57.6% 58.3% 55.2% 53.7% 53.3%
77.4% 74.9% 68.5% 74.3% 79.1%
4.1% 3.0% 2.3% 3.3% 2.9%
57.6% 58.3% 55.2% 53.7% 53.3%
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#*E® (BFRA) 2014/3 2015/3 2016/3 2017/3 (12m) 2018/12 2019/12 2020/12 2021/12 2022/12
IPArIhIViEd 133,156 137,960 132,772 124,260 135,376 140,759 133,287 127,377 145,731 155,620
AL 46.5% 46.9% 45.7% 45.2% 47.3% 47.6% 46.7% 48.5% 49.9% 48.8%
AL 13.0% 3.6% -3.8% 6.4% - 4.0% -5.3% -4.4% 14.4% 6.8%
i1 - taemBsE SR 76,414 78,465 71,878 65,935 71,875 74,660 67,400 65,049 74,995 79,380
8RRt 26.7% 26.7% 24.7% 24.0% 25.1% 25.3% 23.6% 24.8% 25.7% 24.9%
BifALL 14.3% 2.7% -8.4% -8.3% - 3.9% 9.7% -3.5% 15.3% 5.8%
RU<— - BMTEHERE 56,742 59,495 60,894 58,325 63,501 66,099 65,887 62,328 70,736 76,240
[£77: 19.8% 20.2% 20.9% 21.2% 22.2% 22.4% 23.1% 23.8% 24.2% 23.9%
HigALL 11.2% 4.9% 2.4% -4.2% = 41% 0.3% 5.4% 13.5% 7.8%
ENRI-( o s 148,057 150,582 152,062 144,616 143,981 147,425 144,751 128,777 140,340 158,644
[ 127: 51.7% 51.2% 52.3% 52.6% 50.4% 49.9% 50.7% 49.1% 48.1% 49.7%
BiALL 12.8% 1.7% 1.0% -4.9% - 2.4% -1.8% -11.0% 9.0% 13.0%
Nyr—oRgEEE 62,530 63,114 64,623 62,965 63,490 68,047 68,071 66,589 73,645 83,464
HBRRLE 21.8% 21.4% 22.2% 22.9% 22.2% 23.0% 23.9% 25.4% 25.2% 26.1%
AUALL 11.3% 0.9% 2.4% 2.6% - 7.2% 0.0% 2.2% 10.6% 13.3%
R - 154RASEELE 85,527 87,468 87,439 81,651 80,491 79,378 76,680 62,188 66,695 75,180
[77: 29.8% 29.7% 30.1% 29.7% 28.1% 26.9% 26.9% 23.7% 22.9% 23.6%
HifALL 13.8% 2.3% 0.0% -6.6% = -1.4% -3.4% -18.9% 7.2% 12.7%
Z0ft 5,403 5,704 5,980 6,115 6,591 7,228 7,201 6,229 5,746 4,948
AL 1.9% 1.9% 21% 2.2% 2.3% 2.4% 2.6% 2.4% 2.0% 1.6%
BiALL -8.3% 5.6% 4.8% 2.3% - 9.7% 0.9% -14.6% -7.8% -13.9%
HE -7,061 -7,564 -7,608 -6,509 -5,883 -5,205 -5,439 -4,708 -3,831 -3,287
g 279,557 286,684 283,208 268,484 280,066 290,208 279,892 257,675 287,989 315,927
BifALL 12.4% 2.5% -1.2% 5.2% - 3.6% -3.6% -7.9% 11.8% 9.7%
HEAE (HRMA) 2014/3 2015/3 2016/3 2017/3 20(1 ;”JI)Z 2018/12 2019/12 2020/12 2021/12 2022/12
IPITShIEEE 11,568 10,936 9,774 11,245 14,386 11,364 9,399 8,196 8,961 4,350
e = 8.7% 7.9% 7.4% 9.0% 10.6% 8.1% 71% 6.4% 6.1% 2.8%
HBARLE 58.7% 60.2% 53.6% 58.5% 70.1% 74.4% 71.2% 63.5% 68.7% 63.4%
AUEALL 4.9% 5.5% -10.6% 15.1% - -21.0% -17.3% -12.8% 9.3% -51.5%
a1 - e R 8,140 7,290 4,227 4,604 6,514 5,329 3,386 2,259 5,391 1,846
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EERRE 10.7% 9.3% 5.9% 7.0% 9.1% 71% 5.0% 3.5% 7.2% 2.3%
AL 41.3% 40.1% 23.2% 24.0% 31.8% 34.9% 25.7% 17.5% 41.4% 26.9%
HifAEL 6.7% -10.4% -42.0% 8.9% - -18.2% -36.5% -33.3% 138.6% -65.8%
RUT— - BINTAEERE 3,428 3,646 5,547 6,641 7,872 6,035 6,013 5,937 3,570 2,504
EHERERE 6.0% 6.1% 9.1% 11.4% 12.4% 9.1% 9.1% 9.5% 5.0% 3.3%
12474 17.4% 20.1% 30.4% 34.6% 38.4% 39.5% 45.6% 46.0% 27.4% 36.5%
HifALE 0.8% 6.4% 52.1% 19.7% - -23.3% -0.4% -1.3% -39.9% -29.9%
ENRI-T > o8 6,245 4,407 5,700 6,188 4,996 2,422 3,372 4,482 3,543 1,617
EERRE 4.2% 2.9% 3.7% 4.3% 3.5% 1.6% 2.3% 3.5% 2.5% 1.0%
BARtE 31.7% 24.2% 31.3% 32.2% 24.4% 15.9% 25.6% 34.7% 27.2% 23.6%
HifALE 13.5% -29.4% 29.3% 8.6% - -51.5% 39.2% 32.9% 21.0% -54.4%
Nur—omEEg 1,982 1,768 2,723 2,871 2,422 1,491 3,058 3,885 1,813 963
EERRE 3.2% 2.8% 42% 46% 3.8% 2.2% 4.5% 5.8% 2.5% 1.2%
HBARtE 10.1% 9.7% 14.9% 14.9% 11.8% 9.8% 23.2% 30.1% 13.9% 14.0%
[ -8.8% -10.8% 54.0% 5.4% - -38.4% 105.1% 27.0% -53.3% -46.9%
ENR - 1IRASES 4,263 2,639 2,977 3317 2,574 931 314 597 1,730 654
EEARE 5.0% 3.0% 3.4% 4.1% 3.2% 1.2% 0.4% 1.0% 2.6% 0.9%
HBAktE 21.6% 14.5% 16.3% 17.3% 12.5% 6.1% 2.4% 4.6% 13.3% 9.5%
BIfALE 28.1% -38.1% 12.8% 11.4% - -63.8% -66.3% 90.1% 189.8% -62.2%
Z0ft 1,890 2,833 2,754 1,777 1,131 1,481 424 234 531 890
[ESER= 35.0% 49.7% 46.1% 29.1% 17.2% 20.5% 5.8% 3.8% 9.2% 18.0%
AL 9.6% 15.6% 15.1% 9.3% 5.5% 9.7% 3.2% 1.8% 4.1% 13.0%
HifALL 99.4% 49.9% -2.8% -35.5% - 30.9% -71.4% -44.8% 126.9% 67.6%
HE 23 33 5 18 8 6 23 -7 -30 5
b 19,728 18,210 18,236 19,231 20,524 15,276 13,174 12,909 13,005 6,865
HifALE 12.4% 7.7% 0.1% 5.5% - -25.6% -13.8% 2.0% 0.7% -47.2%
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215F12848
1Q 1-2Q
68,359 139,356
7.8% 13.0%
14,915 29,918
4.3% 9.2%
21.8% 21.5%
11,387 22,688
0.8% 3.9%
16.7% 16.3%
3,527 7,230
17.4% 30.3%
5.2% 5.2%
4,222 8,662
112.3% 75.6%
6.2% 6.2%
3,159 6,319
172.1% 138.8%
4.6% 4.5%

215F12818
1Q 2Q
68,359 70,997
7.8% 18.6%
14,915 15,003
4.3% 14.7%
21.8% 21.1%
11,387 11,301
0.8% 7.2%
16.7% 15.9%
3,527 3,703
17.4% 455%
5.2% 5.2%
4,222 4,440
112.3% 50.8%
6.2% 6.3%
3,159 3,160
172.1% 112.8%
4.6% 45%

"— & & D SRALTERL

1-3Q
210,965
12.6%
43,759
6.3%
20.7%
34,012
3.9%
16.1%
9,746
15.5%
4.6%
11,159
49.5%
5.3%
6,985
65.7%
3.3%

3Q
71,609
1M1.7%
13,841
0.4%
19.3%
11,324
3.9%
15.8%
2,516
-12.8%
3.5%
2,497
-1.4%
3.5%
666
-57.6%
0.9%

1-4Q
287,989
11.8%
58,704
2.6%
20.4%
45,699
3.2%
15.9%
13,005
0.7%
4.5%
15,442
23.1%
5.4%
9,492
57.7%
3.3%

4Q
77,024
9.6%
14,945
-6.7%
19.4%
11,687
1.2%
15.2%
3,259
-27.2%
4.2%
4,283
-15.6%
5.6%
2,507
39.0%
3.3%
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NKyr—SBERE 62,530 63,114 64,623 62,965 63,490 68,047 68,071 66,589 73,645 83,464
MR 21.8% 21.4% 22.2% 22.9% 22.2% 23.0% 23.9% 25.4% 25.2% 26.1%
ZES 41,900 40,400 40,000 38,700 - 40,800 40,500 38,600 41,700 44,600
Bt 21,000 23,200 25,100 24,800 = 28,200 28,500 29,000 33,100 40,000
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ENR - 1BERBESR RIS, BIRFERZFISHULTV S, MEWERYE TBEZEBHNR 1 VEDRPOLOEITAL ETH
%o Efc. KW - HBORST. HRIROMERLYR— FOHRIIETORELCT R— ROV ) 21— 3217
2 TW3, RIEFAMBERBPEHEDOUVT T L EORE. ILRIENDLTWVWS,

HTEITRAYETIF ERERELT FT7EY M UFT 7Y b2 F FEACVF UV (BINRELR)
TUF. ERAVFHBEZRS, oo HRIME - BB TIE. EDRIKM - H25. EDRIMEL, TOMTIE. X U—2o
UF. TOMERRBLETH S,

UV (ERSMR) BB Y Fi3. BFIDZEB LRVREANEC T TH S

w3

P : RHER

ERZIELDH. RERTEITHRBORPMEAEATWVSEZEDS. BN VFITENLTED. FEERI EFER
‘:%60

BHARE

Blttid. 2021F12BKIBAE. 7AUH, 75V, HE. BE. 41 R FLBREHFUIEONSZERIC, F
O—NICEEZBBALTWS, 727 - 277 LXK - K. I—OvNREBARTLEELRIZ49.9%TH
%, A LTBAMS (BES75FEMTCAGRO.1%) ICHEAR, RESDEUVIEEL . FIC. 77 « A7 =714
100,000 FA%#BIZAETREIXY CAFBRLTe BEA. 727 « A7 Z7ICHA. 6K - FEXKRCI—0OY
NIFFTEERENNT < BEARREILK - PEKNIFRFE. A—OvNHEMTH S,

BANEEORRICAEIFTERE LT ST >Fh5. BEDILALTWEANY T —J1 % EHIINvITr—24
X AREECEERIANCERL TOWCEHEEER>TW3, BHARK. BB LIZFATB TR, SEMEERADE
HNEEDH TV, MLOPXFSOARYE, —HOE=ZEANOHEM=ERE. BE. 1Y RACOTHIEESH. HEH
HEEARHERE LTW3S, Eftid. 210 (1971F) Bl (RLF— 19755F) . 7XUH (19765F) . 7AUAH
(b2, 1988%F) YL —>7 (19885F) . FRE (1992F) . BE (RRAFZ—T 1 /LZAME. 2001F) . 1K
(71w b 2% 20065F) HETRHEADFIEED TV o T,

RO I A b T =&

2017/12

#*E® (BHRA) 2014/3 2015/3 2016/3 2017/3 (oM) 2018/12 2019/12 2020/12 2021/12 2022/12

Bx 192,946 188,973 181,884 176,297 134,961 181,700 175,500 161,800 173,500 177,000
ML 62.3% 59.5% 58.4% 59.9% 51.0% 56.3% 56.5% 56.4% 53.5% 50.1%
TOT A€ TFZT 95,522 102,163 100,732 86,592 96,331 106,500 101,200 94,500 113,600 126,900
HBRLLE 30.8% 32.2% 32.4% 29.4% 36.4% 33.0% 32.6% 32.9% 35.0% 35.9%
K - FEEK 10,881 12,425 14,234 12,825 13,159 14,300 14,000 12,700 21,100 22,700
ML 3.5% 3.9% 4.6% 4.4% 5.0% 4.4% 45% 4.4% 6.5% 6.4%
3-0v/s 10,587 14,190 14,481 18,361 19,988 20,200 19,800 18,000 16,200 26,900
HRLE 3.4% 4.5% 47% 6.2% 7.6% 6.3% 6.4% 6.3% 5.0% 7.6%
HE -30,379 -31,068 28,124 25,592 24,096 -32,400 -30,600 -29,300 -36,400 -37,600
g 279,557 286,684 283,208 268,484 240,344 290,208 279,892 257,675 287,989 315,927
B (BHA) 2014/3 2015/3 2016/3 2017/3 2017112 9M 2018/12 2019/12 2020/12 2021/12 2022/12

EES 14,244 12,641 11,885 12,671 9,650 9,600 7,800 6,400 7,300 2,900
EERRE 7.4% 6.7% 6.5% 7.2% 7.2% 5.3% 4.4% 4.0% 4.2% 1.6%
Akt 71.4% 69.6% 64.5% 65.6% 57.5% 62.3% 59.5% 50.4% 54.1% 41.4%
FOT - AETZT 6,241 5,733 6,309 6,166 6,206 5,500 5,700 5,900 4,800 3,700
ERRISER 6.5% 5.6% 6.3% 7.1% 6.4% 5.2% 5.6% 6.2% 4.2% 2.9%
AR 31.3% 31.5% 34.3% 31.9% 37.0% 35.7% 43.5% 46.5% 35.6% 52.9%
LK - AEER -563 -353 -135 -106 -101 -100 -200 500 1,300 -100
HERSR 5.2% -2.8% -0.9% -0.8% -0.8% 0.7% -1.4% 3.9% 6.2% -0.4%
ML -2.8% -1.9% 0.7% -0.5% -0.6% -0.6% -1.5% 3.9% 9.6% -1.4%
30w/ 37 151 359 587 1,030 400 -200 -100 100 500
EERRE 0.3% 1.1% 2.5% 3.2% 5.2% 2.0% -1.0% -0.6% 0.6% 1.9%
HAktL 0.2% 0.8% 1.9% 3.0% 6.1% 2.6% -1.5% -0.8% 0.7% 7.1%
B -231 37 52 -96 37 0 100 100 -500 -100
e 19,728 18,210 18,236 19,231 20,524 15,276 13,174 12,909 13,005 6,865
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BN REBOBEBRE DD FHIEIUTOL S BBAMIABIT> TE T

d 1992F12H. TSV RAOHEREEMERIAt. T3 VAT —EIXVYKARM GREEVFI—OYNIRI VY
T4 T I ANIGAEH) OekES.

b 2013F48. 1,320BHAZR L. NILF—DOUVEELE 1 > F X—H— ARETSA & —F > 3FJ)L (RTEA VX —
FiaFIRat) Bl EK.

b 2016518  RILIICT. 1 > FBERED S T 7HELDYO Printing Inkit GREETU VT4 V741 V0 ARE
) OEITEMRAD75%%EF.

i E. RmEEHNE. HEXRRE
FEET A P

BRI, REGRED. GRSTRRRR 1253AM  1353RM 145380 1553BM  1653AK8  1753AN  17512AK8  185F12RM8  19512AK8 2051208 21512R0
(5FFA) o e o o e S BEE(ODA) e e e o
BRI 9,328 13,121 12,818 12,730 11,541 14,191 6,769 9,752 12,064 13,885 19,680
i1 - aRSE R 3,611 4612 3,249 3,860 2,788 4,049 2,124 3,377 4,406 4,870 5,075
RYT— - BINTAGEES 1,842 2,254 2,907 2,939 2,371 2,832 1,087 1,525 2,102 3,705 8,010
Nyr—omSEEE 1,680 2,191 1,663 1,816 2,412 2,640 2,089 2,219 2,282 2,528 4,457
ENR - tEEREE S 2,004 3,680 4,769 3,835 3,596 4,439 1,267 2,484 3,040 2,677 1,926
Z0ft 188 382 228 278 371 229 200 146 231 103 211
fEREDEE 9,329 8,929 9,478 9,958 10,520 10,540 8,731 9,939 9,087 9,187 9,731
i1 - REmisERE 3,513 3,480 3,648 3,731 3,783 3,499 2,869 3,425 3,235 3,353 3,615
RUT— - BIITRSEEE 1,972 2,045 2,127 2,159 2,207 2,330 1,849 2,295 2,047 2,000 2,207
Nyr—UREEE 1,413 1,327 1,451 1,488 1,666 1,678 1,498 1,558 1,697 1,692 1,773
ENR) - 1SRRG ST 2,228 1,887 2,092 2,407 2,663 2,809 2,354 2,472 1,931 1,973 1,970
Z0ft 201 189 157 170 199 222 160 187 176 167 163
HSRRIRR 6,950 7,186 7,794 7,340 7,434 7,390 5,894 8,104 8,077 8,112 8,496
i - hemBSE S 2,646 2,711 3,012 2,950 3,003 2,810 1,997 2,752 2,899 2912 3,533
RUT— - BINTRSEEYE 1,546 1,622 1,618 1,641 1,625 1,786 1,529 2,117 2,122 2,308 2,440
Nyr—omasEg 836 964 1,017 934 955 951 822 1,308 1,266 1,310 1,464
ENR) - E3RATEERE 1,560 1,597 1,798 1,798 1,835 1,822 1,539 1,916 1,779 1,572 1,051
Zoft 360 290 347 15 15 19 5 9 10 8 5
HRFMRELLE (IFEL) 2.8% 2.9% 2.8% 2.6% 2.6% 2.8% 2.5% 2.8% 2.9% 3.1% 3.0%
af1 - BaRSE R 4.2% 41% 3.9% 3.8% 4.2% 4.3% 3.5% 3.7% 4.3% 4.6% 4.8%
RUT— - BINTRSERE 2.9% 3.2% 2.9% 2.8% 2.7% 3.1% 3.1% 3.2% 3.2% 3.7% 3.5%
Ny ir— R 1.5% 1.7% 1.6% 1.5% 1.5% 1.5% 1.5% 1.9% 1.9% 2.0% 2.0%
ENR) - 1ERASEsE 2.0% 2.1% 2.1% 2.1% 2.1% 2.2% 2.2% 2.4% 2.3% 2.5% 1.6%
Zoft 5.9% 4.9% 6.4% 0.3% 0.3% 0.3% 0.1% 0.1% 0.1% 0.2% 0.1%
HAT | KT — 2 & DSRIEIER
*ROBBEHRUHERCIZELRZHEDH N EREAICEIDECTEETH S LICEER.
rF—a-n5—#Xat r—3a—7 LR

(TOYOCOLOR CO., LTD.)
%37 20124F4818
RREUFRALE | M5

(TOYOCHEM CO., LTD.)
%37 1 201144818
RREUFEALE © ETHEHA

&A% 500850 HEARL  50086HM

#HEH 5708 HEH 4245

T JYA b~ hitp://www.toyo-color.com/ DT JYA & http://;www.toyo-chem.com/
R o3 Bait REESaATIYYa—>a v

(TOYO INK CO., LTD.)
BRI 1 2011F4R1H
REREUHRATR L MIEEA

(TOYO VISUAL SOLUTIONS CO., LTD.)
5%17 1 2017898198

RTMEEERROBE - fRFtz BRICHICICRII SN

#AXE 1 5008HM AREFRAER : BNBE
1B 835% BAE 1 300865M
Jx7HA b+ http//www.toyoink.jp/ HEHK 2234

R ¢ EALE R K D SRAEERL

BFREBEEFRICHIER

ARENR (3REEPRM 7911)
RKEXRHRIE EHIC. BRERER2EBEO—B L INZHRAEXREBEOHLESHRELTH S, 1900FAIL, EiEFT LS

1. 1,547,5338 KA (20228 3880) . Ettid. BIREAD SEERBEERREERE.

bV ORERETOHHNILTE

DT 7Y%A b~ hitps://www.toyo-visual.com/

FERCHEFZOREP LS X

CARENRIAMR L L 702022 3F AR MEE AR EE IC & 2 &« DhREIRIIZAH ORI (BSHA 2R BITEMIR) O
198%ZRE L TWVWB, Fioo EFHIIOAREIRIDO#2.83% 2 FE L TUL3, LIREIBIKKREFERAEROSFEER
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I& EHOHANEFERICHEL T WS,

NG TESHR

IRt 145384 155381 165E3 A1 17SE3AM 1751288 185F12BR8 19%F128K8 20128 21512888 2261281
[=2:])] o o o Wt EE 0A) b b ] e g
Fo LA 64,156 63,739 64,882 65,388 55,910 62,293 60,333 57,196 58,704 54,202
Fo LR 22.9% 22.2% 22.9% 24.4% 23.3% 21.5% 21.6% 22.2% 20.4% 17.2%
EERS 19,728 18,210 18,236 19,231 16,774 15,276 13,174 12,909 13,005 6,865
ERFSER 7.1% 6.4% 6.4% 7.2% 7.0% 5.3% 4.7% 5.0% 4.5% 2.2%
EBITDA 29,206 28,168 28,756 29,771 25,505 25215 22,261 22,096 22,736 17,612
EBITDA ¥—oY 10.4% 9.8% 10.2% 1.1% 10.6% 8.7% 8.0% 8.6% 7.9% 5.6%
gk (v—IY) 4.4% 4.6% 4.2% 47% 4.3% 4.1% 3.0% 2.3% 3.3% 2.9%
MR

MEERETEE (ROA) 6.5% 5.5% 5.1% 5.3% 4.7% 42% 3.7% 3.3% 3.9% 1.9%
BEEAMFEE (ROE) 7.3% 6.9% 5.8% 6.1% 4.8% 5.5% 3.9% 2.8% 4.4% 4.3%
HEEENRE 0.9 0.8 0.8 0.7 0.6 0.8 0.7 0.7 07 0.8
EEAE (EHM) 86,928 91,540 86,178 81,931 85,130 81,872 79,138 78,706 85,646 97,234
TR 173.8% 206.9% 209.9% 185.8% 206.3% 201.4% 187.3% 234.2% 199.4% 202.0%
Elrdied 124.9% 150.0% 156.4% 138.3% 153.7% 146.3% 136.9% 178.0% 140.9% 136.4%
T & BCFFBEME 0.2 0.3 0.3 0.3 0.2 0.2 0.2 0.2 02 0.0
BfftR 22.8% 12.8% 10.8% 8.6% 4.5% 2.8% 0.5% 1.6% 6.5% 12.6%
EREDIC L BCF/AMAE 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.0
Fryia Y1) (A) 104.4 1.9 113.0 1.7 123.0 98.3 100.6 107.9 101.4 104.2
SEEEE IR 10,263 4612 -5,362 -4,247 3,199 81,872 2,734 -432 6,940 11,588
ST SERLE 3.2 3.1 3.0 3.0 26 3.0 3.0 2.9 3.2 32
FEHSEIEREK 14.7 119.6 119.8 1224 139.4 120.2 1211 1256 115.0 125
1R AR 54 5.1 49 4.7 41 47 45 42 4.3 4.1
TR VAR B 67.5 71.6 745 775 88.2 78.1 80.9 86.2 84.2 88.7
EfieEERE 47 46 45 4.1 35 3.6 36 35 3.7 338
EfSEErRAR 77.7 79.3 81.3 88.2 104.6 100.0 101.4 103.9 97.8 96.9
BREEAELDIEER 3.0 2.9 2.8 2.7 24 3.1 2.9 2.5 2.7 2.7
B EEEEEERAK 119.7 126.2 130.2 137.0 150.7 118.2 126.2 1432 135.8 1352
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mige/N)a—F 1T —>
hiGENR

BAEROHR A > X Hi5E. BROBEFLRICEZIEAED 5. FELTHBHRIRL &HIC. BPOHITHENALTUL
%o Wi HERIT R ECEEZRARME L TE3F 7Y b2 FE WHMENLTVZHDOD. BRAEEDIEEP
BEAOHRBIBEDON YT =B FIEHRLTVWS, XENICE. HR-FHARTEREZERRVY TS IAFVvIBHD
Nyr—CB (JFETAVFRPTLFVAUF) OFETHOTVLERREREB>TVWREASND,

HIEEOBVWAEF TIE. EEXAA> I Ty broF0. EMNETHRAZEL. CO2ZBFHEDDRVUVT > FPK
SR ZEEBULESE IR VX BERBBRNMRAINTVS, 1202y bR FFEMOT Y
9Ty FHIREOMRERREICED. EXRBENLD >TWVW3, RBRGEIOSEDDOH. UV > F0MEYH- >+
&, TORBHEPETIRA 7Y FUVEIRIBOERICE D IEADEIFINTL S,

Z7ty bHRIE. BRICERS Y. BUKGREERETIE. BN ES. FEDMNLTVLEDOD. SIMMEE-T >
FiE. JO-NLICHEDPRAEFN TV, —A. BERROGKFEE T, FH. #EAITOA Ty MERP
Nyr=2 2080 d ZETHR- 7 L3 VERIBIHADHEVWTED. ThZ2ho1 Y FOFEDHRU TV S,

Btid. 1> o9y baroF UVEBLEA Y F RT V-2 2 FE AMMELSS <. RROBFFTSE 3H6EH

AVFBEZRE - RFELTHED. THLEOEBROBECPHNCECLTVSHDEABNS, CNSORGBEORED
ER- > FHHICHITS LD OHEEEZSI T LIFTED. BRLITISOFTOEERFLHE>TWVS,

BEOFEFEOmMBRERLT > FFHRDOHER

20135 20145 20158 20165F 20174 20185 20195 20205 20215F 20225F

SR (FhY) 363.9 356.6 348.2 346.9 341.9 333.5 317.6 2791 280.4 275.8
FhRA > F 122.8 17.6 111.6 107.5 100.9 95.5 87.8 68.2 67.3 65.2
RS CRRT > & 235 22.7 22.0 21.9 21.9 21.7 21.3 19.2 20.0 20.3
SREENFIT >+ 10.8 11.0 1.2 1.4 11.2 10.9 106 10.0 9.7 8.9
ISETAUF 122.1 120.8 121.8 124.8 126.4 127.3 124.4 118.6 121.8 1237
ZOfD1 % 375 37.6 37.2 38.6 41.8 415 414 36.4 36.6 34.9
R F 472 46.9 444 4238 39.7 36.6 32,0 26.6 25.0 22.9
R (FF>) 425.7 415.0 405.4 409.8 390.7 374.9 357.0 318.0 321.4 318.2
FhRA > F 135.9 131.1 127.1 128.3 115.7 107.1 99.2 77.7 76.3 73.2
HIREORR >+ 24.3 23.8 22.8 22,6 23.1 22.9 22.2 20.4 21.2 21.3
SRENRIT >+ 134 134 13.5 135 133 13.0 126 11.8 1.7 1.1
JSETAUF 159.2 158.0 156.6 160.2 156.3 154.4 150.3 145.3 150.7 153.0
ZOftD1 % 38.9 39.1 38.5 40.1 422 41.1 41.7 37.4 38.7 37.9
HRA > 54.0 495 46.8 451 40.1 36.3 30.9 25.4 23.0 21.7
e (HEm) 299.5 299.7 295.5 300.6 295.9 286.2 276.6 256.5 263.6 266.4
FhRA > F 87.4 83.6 81.6 81.7 72.8 66.9 62.7 50.3 50.5 49.8
HIfEChRT >+ 18.7 185 174 173 176 17.2 16.5 15.4 16.0 16.5
SREEBIT >+ 1.5 1.6 12.0 121 124 1.4 1.3 106 106 103
JSETAUF 84.7 85.2 85.4 85.9 83.7 82.7 80.8 78.5 82.0 85.9
ZOtD1 VF 68.5 72.8 73.8 79.5 88.4 89.6 89.5 88.8 92.9 92.5
R F 28.7 28.0 25.4 24.1 20.9 185 15.8 12.9 1.7 1.4
AR 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
FhRA > F 29.2% 27.9% 27.6% 27.2% 24.6% 23.4% 22.7% 19.6% 19.1% 18.7%
HBSCAR T > ¥ 6.2% 6.2% 5.9% 5.7% 5.9% 6.0% 6.0% 6.0% 6.1% 6.2%
SBENRI1 >+ 3.8% 3.9% 4.1% 4.0% 42% 4.0% 41% 41% 4.0% 3.9%
JSETAUF 28.3% 28.4% 28.9% 28.6% 28.3% 28.9% 29.2% 30.6% 31.1% 322%
ZOMDT % 22.9% 24.3% 25.0% 26.5% 29.9% 31.3% 32.4% 34.6% 35.2% 34.7%
A F 9.6% 9.3% 8.6% 8.0% 7.1% 6.4% 5.7% 5.0% 45% 4.3%

PR AR L EERRER 2D CICSRITIER

HADOUFOLAF VEMEFENPIHTHBIIESEPFEREZ ITASIRIC. PEEFOLL LTRENBGEIZIREL
TH>. [ENBH - BEMOTHOFTHI0%E HHZEERIOTHBIEERICSNORENRAENTVSZH, FTH
=R/ Fa—TEEMRIONTIZFIFL40.6%MENRAETNTVD, Thid. CNETEEBRE L TERTH-
Teh—RYTSvIULOBERMEXEITZN—AR 2+ /Fa—T0FBICL > TERENNERIRTI2H:THNEAT
WB7=-0TH %,

DFO LA EM (LiB) TEMERMERHISREHER & TR

HeE 20175 20185 20195F 20205 20215 20225F 20235 20245 20255
(BEREL) g+ E =3 E< —IpsEAN Ria FH Fin Fil

RELVESCHR=IFs VIR
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EAEA - Bttt 10,447 14,028 14,854 16,638 31,341 46,183 49,729 57,556 68,192
55, HBEHH 2,538 2,957 3,445 4,013 4,675 5447
5%, CNTHBEHH 576 810 1,139 1,602 2,253

TEEH 8,617 11,417 11,528 12,695 25,572 39,169 41,368 47,640 54,998
HE - - 8,104 9,242 21,173 - - - R
B - - 1,798 1,562 1,892
BE - - 807 1,231 1,637
Zoft - - 819 673 844 - - - -

=Lz} 1,830 2,610 3,326 3,943 5,769 7,014 8,361 9,915 13,194
hE - - 2,561 3,190 5,094 - - - -
B - - 565 485 462
BE - - 200 268 213 - - - -

BIRR 1,606 1,636 1,936 2,252 5470 6,992 8,074 9,573 12,126
HE - - 1,382 1,655 4,458 . - . .
B - - 370 387 662
BE - - 182 212 350 - - - -

2N L—8— 2,351 3,345 3,737 4,532 5,668 6,634 7,343 8,287 9,657
HE - - 2,227 2,819 4211 . - . .
ZEN - - 1,196 1,328 1,134
BE - - 314 385 323 - - - -

a5 14,404 19,009 37,314 42,328 79,264 59,809 65,146 75,415 89,975
FE - - 14,275 16,906 34,937 - - - -
B - - 3,929 3,762 4,149
#E - - 1,502 2,097 2,523
Zoft - - 819 673 844 - - - -

BUSFLERLRE 20178 2018%F 20198 20205 20215 20226 20235 20245 2025%F
(%) b | < E ] =R E< Ria Fill T Fill

TEAEA - Bttt 67.2% 34.3% 5.9% 12.0% 88.4% 47.4% 7.7% 15.7% 18.5%
55, HBEHH - - - - 16.5% 16.5% 16.5% 16.5% 16.5%
5%, CNTHBRHH - - - - - 40.6% 40.6% 40.6% 40.6%

EfEH 74.0% 32.5% 1.0% 10.1% 101.4% 53.2% 5.6% 15.2% 15.4%
hE - - - 14.0% 129.1% - - - -
B - - - -13.2% 21.2%

BE - - - 52.6% 32.9%

Zoft - - - -17.8% 25.4% - - - -

=Lz} 35.4% 42.6% 27.4% 18.6% 46.3% 21.6% 19.2% 18.6% 33.1%
hE - - - 24.6% 59.7% - - - -
B - - - -14.2% -4.8%

BE - - - 34.4% -20.4% - - - -

BIRR 3.0% 1.9% 18.3% 16.3% 142.9% 27.8% 15.5% 18.6% 26.7%
hE - - - 19.8% 169.3% - - - -
B - - - 4.8% 70.9%

BE - - - 16.3% 65.4% - - - -

2 L—8— 27.2% 42.3% 1.7% 21.3% 25.1% 17.0% 10.7% 12.9% 16.5%
hE . R - 26.6% 49.4% - - - -
ZEN - - - 11.0% -14.6%

#E - - - 22.7% -16.1% - - - -

a5 46.8% 32.0% 96.3% 13.4% 87.3% -24.5% 8.9% 15.8% 19.3%
FE - - - 18.4% 106.6% - - - -
ZEN - - - -4.3% 10.3%

BE - - - 39.5% 20.4%

WP | REFFRBAIEAN. QY Research. Precision ReportsE#} & D SRiTERL
EHAA¥
i y—yia
S VA "
ENR) - > 3 5815y

ERICBEWVWT, 1 U3 EE%BRETI3NECEIIATSH6 T, tD54IEDICHR At (BREEPRM 4631) « H&RA
YU Xk ett (REEPRM 4633) « KEHBILITE%X St (FHEEPRM 4116) B4 T&K TOKA (EREEPRM
4636) « WRA Va4t (BREESTD 4635) TH 3.

ettt

G a—F R LI
REFEAVFSCR—IUT>T ERAVFEG HRS HEekr >0, BERD S AT« TR

4634 2 I3

4631 DIC ER2fi. HRENL, Sun ChemicalZ £ FICIX&. BARBEZA1L
i&wéo

4116 KHEHBLI% RN S UF. i, BRFAZA, FRIS T LEKS,

4633 HhHAA VIR ER > F3u. HR3ML,

4636 T&K TOKA %P\]%‘/:\:Sﬁzo UVEBLEY 1 > 1058 © 1M, FENLSISEBNE

4635 EEAUE Eﬁgﬁf’ 1oFM5. BBA. EREICER. ERER (7914) A

PR © Z4E R K D SRIEVER
TEDInk WorldD#isHid. JO—NILABA VERESEZEICESLIEDOTHZH. JO—-NIL kv 71012, AHSE
HTHREBENSHMEFNTWVS, HADA VEX—A—FHICOVTIE. BRUNDEBAKKFD, FLBLETHZ
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e, JO—NILBRER— T VAFITHRATNICKVWEWVWS RADH B,

HROMY T X—H—

SEREE o
ita F1h— 1YEF/ER (101K L)

2020 2021 2022

1 DIC/Sun Chemical EES 4631 4.90 4.90 4.10
2 Flint Group o> ITINYg El ] 2.20 2.10 1.80
3YHEAVIR SE:S 4633 1.44 1.41 1.57
4 Siegwerk Group Ry Ell o 1.31 1.36 1.38
5 WELVFSCHR—IATFA VIR B 4634 1.33 1.19 1.22
6 Huber Group Ry El 0.86 0.78 0.74
7 Fujifilm North America USA El =] 0.40 0.40 0.40
8 SICPA 21 R El = 0.38 0.40 0.40
9 T&K Toka SES 4636 0.37 0.39 0.39
10 ALTANA AG 21 R El =) 0.45 0.38 0.39

PR ¢ Ink World B8} & D SRALFERE

—%. BATIE. BEAVFSCR—ILT A VI RDBAVFEMT, 2Oy TPz 7mBZBL. BICNIIVE
BRICBAEF>TWVWDE, Efes 1UFERX—N—THE3YHIA VA LIIEBFREZNEZR/ATED. £ICY
METOHEERMTZR>TWVS,

DFoLALF 2 EBEIHE

H—RYF/Fa—JEEHROETBEREMIMIE. LG Chem Ltd (LGLZE) (8&E 051910) . Arkema SA (Paris
AKE). BkHEH LY F v T « R—ILT 4 > 4F X (FEIFPRM 4004) . Kumho Petro Chemical ($8FE ML) (BE
011780) . Cabot Corporation (NYSE CBT). Dongjin Semichem Co Ltd (BRi#Semichem) (¥ E 005290) A TH
60

FRe it
fE3a—F xR ELSH
4634 RFEAVFSCHR—ITa>T BEARA>FEA MRS, WY1V BERIDS AT« 7
X ICaRA
N s O = “ Eipk N, oy — = “ S m
B LG EETK—?—%nm TSRFYIRE. TV T ISRFYIREEH
7SR Arkema 7o VIR BEMEKER. TUOZAILRI Y- FHREERERE
PAN 1HE N L =] IS m _/:\ == N
4004 LY F v IER—ILT1 TR ;gmﬂax BMtFERHR. EZ3Iv o 2B h—R2. EFMRE
e
2E MR E AFL o FRIIT 7oUOZ MY, RURFLOREERE
KE Cabot A=KV TSI HARIUA, TSRAFv IR z8E
2E EitESemichem T4 LT MR TRFIEEAEY. LERTFHGEZRE

PR - BHER K D SRIEIER

EOfEEHA - BIEH Y

ELIZEIR A >~ FBEDS T 7 A 7 S HILBEALINE - REOHMEEB L OOH 2 BEHOFEE(LEX—H—L
TAd. TOEKTIE. TIRIMEDERZED B TAEREZIFI-RRFE LTEL 7 1J/LL (BREEPRM 4901)
NELTH B, FLRETHENICEELRZHEMALE LTk, BRETL (F6988) . hxH ([F4118) . JSR
(F4185) « U>FTw o (E7966) HEIFENE S KBBE—ILT 1 YT X ([F4626) 1. EIRlA > FHhBEYVILE—
LY MC180EE e LTze T D%, DICORTICAD, EXREZICHFRBAL. BELELEX—H—%HELTL
%, XVAELE (F5809) ITHMEES — LR T L LISEHLERBEBRES —ILRTEITLTVWS, BAICEE
AT % £ 3M CompanyhBEFE ( M5%IL—IL1 BE) ICBVWTERRTANZ L,
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ottt

fE%a—F R4 EXxtied
REFEAVFSCR—IUT T ERAVFEL HRS. Bk >0, BERID S AT« 7

4634 2 Ic3aH
B S BE C 7 /I;- IiCh =] B
4901 B+T1ILL %?3;»Afaofétj)ﬁm%ﬁﬁbx%EM%%ﬂﬁNﬁk
6988 AERETL KET—TREDQTEME - FEFREEME - XE T ILLSEERE
4185 JSR ERILZIT7HEMELTIL FOZIRDSESAIIHAIVRF
9=
7066 1Ty %Eiﬁ@ﬁﬁtﬁwéu—?fydtymz—oﬁ#4>$®km
418 H=h ;mmﬁ%¢&tbrmm&\Ibahuzaz\ﬁa%\ﬁm<ﬁ
5809 &YX TR EEBEBHEY —IL R R EEEEEY —IL R T 1 L LICEA
4626 AMBHR—ILT 12T R YINWA—L PR ML, EERBEICHHAEBA. DICOF=1t
KE 3M HRILE - EREMX—H—. KEIRY ZIMNICAKHLM,

T - BHER & D SRIEIER

F TR S e A LR

BT EREMM20HDLEICE VT, 2017FE~2021FEDFHROED kv FIF3M. 20LIFEHEMILFE. MLITTE
Semichem TH D . [FLIF17ITdHS. ROEDIEALIIFEQLAAMFIREDIBMLEFE L TWVWB, 2017FE~2021FDF3
BETERD by FldCabot. 20i7iE3M. 3MLIKJSRT. BEHLIFAITH B0

FE LB EME LR

. . FLEECAGR FROE FEETTER PBR
L3 (el MEWS  RER 2019%E  20208R  200%E 20288 000 o722 201721 201722 201721 201722 BE
Lofes LiB 128 2560600 2723500 4,091,700 5272500 126%  15.6% 8.2% ; 33.1% - 154
am Ir4y 128 3503700 3436000 3,883,800  4,501979 2.3% 4.9% 45T%  447% 95.9%  925% 4.10
BETANLR—LTA VIR TrAY 38 2315141 2192519 2,525,773 ; 0.9% - 7.5% - 50.0% - 098
Arkema LB 128 1,066,600 960409  1236,100 1,594,300 4.0% 8.6% 138%  14.0% 359%  326% 1.1
LYy o=t VT2 LB 128 906454 973700 1419635 1,392,621 161%  12.3% 6.3% 62%  -2003%  -1662% 075
DIC 1o% 128 768568 701223 855379 1,054,201 2.0% 6.0% 7.2% 6.7% 415%  428% 060
BEET Ty 38 741018 761321 853448 ; 0.4% ; 10.4% - 61.3% o143
fipizap:ale LiB 128 466,004 435,768 811,718 810,783 12.7% 10.0% 23.4% - 9.2% - 069
PES Tray 38 601514 577426 691,530 - 3.8% - 5.9% - 35.6% Y
Cabot LiB 9A 367227 281,864 366520 538391 49%  12.2% 5.5% 83%  1984%  1515% 443
JSR Irqy 38 471967 312000 340997 ; 5.2% ; 36% - 94.6% T
f’*'f’ gSCh el R - 128 279892 257,675 287,989 315,927 1.8% 3.3% 46% 4.5% 642%  709% 048
Ty Tray 38 240727 235902 256,836 - 0.8% - 6.5% - 515% - 067
FHEAVHR 1o% 128 167,237 161507 181487 215531 36% 6.5% 7.2% 6.8% 389%  591% 061
AEAEETE 1% 38 155108 138491 121,933 ; 7.6% ; 6.0% ; 21.9% - 03t
HttSemichem LB 128 81,936 84969 111,398 148137 94%  13.7% 19.2% - 5.6% o 2m
AH—LF1 SR Tray 38 70,627 80,991 97,966 - 17.0% - 9.4% : 6.6% o147
2V 2T Tray 38 58,171 54,516 59,861 - 24% - 6.5% - 38.0% - 092
T&K TOKA 1o% 38 48217 42,205 44,456 ; 1.9% ; 34% ; 57.6% - 051
e 1o% 38 42572 38,165 41401 ; 2.0% - 3.5% ; 26.3% o oar

KA~ BRBERIGREARF. 7TA~12AREFLIGRER HFEOMICEEH
HRBEBREL — MIBEEOP T ZER
R ¢ BHERK D SRITIERL

SW (Strengths, Weaknesses) %%k

BERMB T EM - FKil (BEE. BE) x (El. 28 KR Z23FrL=vyFH
w7

HEAVFTIN—TTIE. 1 VFEMHOBERPCHEEOEE. MITE > TILMMETEELREM. 8. MERM
AL, EF - BBEATOL AL YF. Ta LA, BEF. BEESBERCOREHREETIDHEV TS
foo Bt BMMNEMASENERVERDFICIIEHEE T, FLREOAEBLARVEBREERZFLTED., BHhES
ANILDBZVERER—IELABEHDSH. BN VFENOEYRE LEEREZHIFL TV, EtIFTIL Y tO=
2B 7 4 IILLERMIOM. BEEEES — 2. T Ix— MEEFNML. BREUVA VXML, 881 VF1ML. Ry
FRELDF vy TROBEEN. FAZRML. BET 74T IALSFTESNEZ Y F by THEBEZ L,
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REA - REMNGAFEE (DIREDRIf) & DiEHRECERERREED

EfHIEOARENRIORIRFD AEREERETH D AL SHMELERBRZES. LXK - FETBOREPL I T
/xwﬁﬁattmﬁbr%toHﬁmmmm4/$lm%mwwa4/72t%¥ﬁk# MIRDEFEERTD
HEMTERETHALH > TWVWD, FEIFRIZELER. OhRERACAFBERECORE - RKEMNLBHRER—XIC. B
WARY I EBERTBEEZ—XIISEC. NTIVRICTA—HRAL-EROBEES STRMHBICEDH TS, HIZ
IE. LR YFOBRRICIE. JIL—TFTHZ—T7 1 ILZDEEEZ FET 2 OMEIB. UVEELE 1 > DRRIC
&, IBEERIEX—HI—TH3/NHFI—RL—>3 > (FRIPRM 6349) L OB AHBEGRAH oz Thd, HRIEWVS
BEBZ T 1LY M. BEOREIC. MEHZY ) a1—> a3 a2 RELTEAREPERIAHOAST AEA L
o TW3,

BRBT ¥R —. AVFRAITEERRIBICE TS 5kEM

TIEDOMA LR A > ICRD D BABRBEMICBLVLSNZ NV T —CBAVFOEERIERNATHU TS
D, BTH. BREEMAT 1 O FARCTIE. BEMED. REPHNEEEZ RS T TI3BREBR>TWS, T
AFTIN—TE BREGZIETBUVELE >+, L ML (135°C) SREDNonVOCA > F %, REIORERKME
AVFREDERBAME A VX DR, BETERZV—RLTELEEYHZ, 10Ty broFhErd
IC. BEEME T UMM ZBREIZ. E2YULDHOEAELE<. PESLUBKTHRTHITEVHEL, FEit
WEVAEBIEARICHES A XA =S —FBEMERAH. EOT—BIFLYA M VX EBERBEATH S, S5IC.
BRI THRERICEIT T HOAFA UFEX—H—DFHIFTOARVEEBEERES —IL REFIFZRAL TV
%o

B - 7S 7IEREFEEMAICE ZEXKTBIBEIRDEN

B#tIEER « 72T ER—IXE LERT VFEUOEZEFLAD 5D, BRI0FE. BRNOXLERIZIFIFEIWVT
#% L,’Cl,\éo BN > F2MIDDICHHFR AV F BRAFICR T DDBIHHBMIAZMEHNT TEL I LIZL B,

—7A. EtIEFRERZHROL LIAbK - K. I—Ov Nt X2 Tl FFEREANVNE K BHRBHE
BREFSNTVEWV, RELIAZZ EIFTWE 771 U7 IAILROR) T — - BINTEEEREEIFZ. BRKFEDL
=L BMLROREDIREE B> TV,

El a9 75 EE S O SFE T D P EMEHNE WEH 3. FRIFRBCEHEER SEORE
ZZIIPITV

AHEROBA. BRERE. 1 VFOEMEREME LTV, AHERIEF 7 ERSROREZRIIP Y
Wo FIRIT > F R ERBEDEATLERTIZ, MREEIFBEZ TR REPEBINP TV, RRLEDORET
bH3H . AHEHPEECPERAEFZ OFORMEICH T IHEKEFEDR . RERFAREOHEICHOEAINS,.
EENG. SEETODBEPEAMMEELZE S SICED TV BEND B,

R X B EDRBARDIBRLELIELS . ettt LB L THEEHTE>TWVS

B4t D2021F 12 A D FE LS E #EFNRFIT4.5%. MEERENERE (ROA) F3.9%TH oo TNIE. HEDTVF
X=H—4 BT 1)L L« LY X SEESHDOFIE (F5.4%. [F5.0%) &S EBEKEICEEF>TWVWS, 2D
BRHE LTIk, BEIEFPDAL SR b YR UF UL VEMMEL BEERS —ILR 71 LA E DAL DEIE
ZuF by TERERETZ—HT. HRlC OFP—RENSCOBEFEIARREROT EERENT W (IR - Bkt
TR DT EERLEN22.9%) CEREHNIBRE LTEIFSNS, PHFHETEZL L TWVWELSIC. 5%, —BD
SAMEERORRE CIRINREREECEZ SN,

WELOFSCHE=NTA VIR
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B DR RIS aaak

REHEE 145E381 155381 165E3A1 17SE3BM 1751288 18SE12AK8 19F12BM8 2051280 2151288 2251281
(5FEFA) e o o] b)) b b b e e
®EE 279,557 286,684 283,208 268,484 240,344 290,208 279,892 257,675 287,989 315,927
AL 12.4% 2.5% -1.2% 5.2% -10.5% 3.6% -3.6% -7.9% 11.8% 9.7%
75 LA 215,401 222,944 218,326 203,095 184,433 227,914 219,559 200,479 229,284 261,725
Fo bt 64,156 63,739 64,882 65,388 55,910 62,293 60,333 57,196 58,704 54,202
Fo LHRIEER 22.9% 22.2% 22.9% 24.4% 23.3% 21.5% 21.6% 22.2% 20.4% 17.2%
B RU—REIRH 44,427 45,529 46,645 46,156 39,136 47,017 47,159 44,286 45,699 47,336
F L ERE SR 15.9% 15.9% 16.5% 17.2% 16.3% 16.2% 16.8% 17.2% 15.9% 15.0%
R 19,728 18,210 18,236 19,231 16,774 15,276 13,174 12,909 13,005 6,865
AL 12.4% 7.7% 0.1% 5.5% -12.8% -25.6% -13.8% -2.0% 0.7% -47.2%
EERRE 71% 6.4% 6.4% 7.2% 7.0% 5.3% 47% 5.0% 4.5% 2.2%
EBITDA 29,206 28,168 28,756 29,771 25,505 25,215 22,261 22,096 22,736 6,865
HiELL 10.3% -3.6% 2.1% 3.5% -14.3% -11% -1.7% 0.7% 2.9% -69.8%
EBITDAY—>> 10.4% 9.8% 10.2% 1.1% 10.6% 8.7% 8.0% 8.6% 7.9% 2.2%
AR 2,264 2,656 1,955 1,796 1,925 2,238 1,964 2,012 3,769 4,324
THEYS 662 751 1,078 1,094 940 1,126 1,137 1,280 1,263 1,567
HEATA 1,440 1,455 1,725 1,766 1,226 2,085 1,290 2,377 1,332 3,283
SHFIE 850 812 735 896 756 745 644 520 544 1,365
R 20,553 19,411 18,466 19,262 17,473 15,429 13,847 12,543 15,442 7,906
BIEELL 11.3% -5.6% -4.9% 4.3% -9.3% 27.6% -10.3% -9.4% 23.1% -48.8%
EERESR 7.4% 6.8% 6.5% 7.2% 7.3% 5.3% 4.9% 4.9% 5.4% 2.5%
BRI 199 6,934 205 2,860 929 1,355 2,088 91 694 5,934
BEIEE R 45 6,854 62 67 579 866 30 23 311 276
REBMEES o - - - - - 489 2,057 67 367 5,648
Zoft 9 79 133 155 9 - - - 14 9
HRE% 351 4,908 684 4,895 3,637 867 3,629 2,636 3,006 1,480
BEEEELSHE 286 390 375 322 210 290 284 41 262 362
ezt S - 257 166 375 3,054 437 364 247 708 456
BRI | SR RAR - - - - - - 2,688 - - -
HRAEEA - - - - - - 283 - - -
BRESEER 1,754 125
s i - - - - - - - 1,040 237 -
FEAFRMICHIT DRSTHER - - - - - - - 519 - -
b= la v - - - - - - - 363 - 226
Zoft 65 4,261 143 4,198 373 140 10 419 45 311
AR 7,768 7,676 5,626 3,990 3,865 3,617 3,404 3,512 3,450 2,968
B 38.1% 35.8% 31.3% 23.2% 26.2% 22.7% 27.7% 35.1% 26.3% 24.0%
FESTRCHREICIRIR 9 3 LHARIRE 372 456 542 534 523 451 392 467 187 83
HMSHBEICREY 3 LRSS 12,260 13,304 11,818 12,702 10,376 11,847 8,509 6,019 9,492 9,308
HiELL 40.7% 8.5% -11.2% 7.5% -18.3% -19.7% -28.2% -29.3% 57.7% -1.9%
FRSR (I-I) 4.4% 4.6% 4.2% 4.7% 4.3% 41% 3.0% 2.3% 3.3% 2.9%
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BHFaf &M 74,442 66,923 67,303 63,464 60,454 58,825 57,775 79,871 79,457 83,873
ZHFR (EHMA) 850 812 735 896 756 745 644 520 544 1,365
BHFaMEEF 1.2% 1.1% 1.1% 1.4% 1.2% 1.2% 1.1% 0.8% 0.8% 1.7%
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[ 76.7% 77.1% 77.8% 77.1% 75.6% 76.7% 78.5% 78.4% 77.8% 79.6%
IR HRU—REIRH 40,472 44,427 45,529 46,645 46,156 39,136 47,017 47,159 44,286 45,699
BREHR 16.3% 15.9% 15.9% 16.5% 17.2% 16.3% 16.2% 16.8% 17.2% 15.9%
SRR 5,801 6,397 6,445 6,546 6,420 5,304 6,802 7,181 6,657 7,515
BERUFY 9,558 10,748 11,301 11,762 11,596 9,991 11,691 11,698 11,272 11,743
H5 2,426 2,547 2,563 2,708 2,698 2,123 2,760 2,651 2,559 2,499
TERIEE 2,498 2,653 2,914 2,969 3,006 2,443 3,062 3,030 2,917 3,033
pediniseali g 969 1,140 1,284 1,412 1,801 1,525 1,805 1,879 1,962 1,961
PRI 3,204 3,186 3,082 2,918 2,831 2,786 3,372 3,438 3,224 3,325
Zoft 16,011 17,753 17,939 18,328 17,801 14,959 17,524 17,279 15,692 15,617
[EES = 71% 7.1% 6.4% 6.4% 7.2% 7.0% 5.3% 47% 5.0% 45%
EENMEE (R b) 921 824 1,201 230 30 699 153 674 -365 2,437
[eariliasd 7.4% 7.4% 6.8% 6.5% 7.2% 7.3% 5.3% 4.9% 4.9% 5.4%
ES=4 41.9% 38.1% 35.8% 31.3% 23.2% 26.2% 22.7% 27.7% 35.1% 26.3%
Erinile=3 3.5% 4.4% 46% 4.2% 47% 4.3% 4.1% 3.0% 2.3% 3.3%
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RERUFES 31,894 39,620 44,470 44,903 50,260 52,706 56,691 76,469 64,816 55,117
BRMFHRUFHE 92,991 94,883 90,949 89,049 94,594 95,553 90,173 87,126 94,297 100,390
BIEESS 700 563 529 116 477 43 29 57 24 430
T EERE 42,096 45,430 43,749 42,470 46,665 48,779 48,508 46,188 59,570 67,582
IR S EE 2,248 2,048 1,908 1,908 1,380 - - - - -
Zoft 7,571 6,226 3,046 3,852 3,220 6,744 5,350 5,178 5979 6,881
EEHERS -893 1,047 1,233 1,086 -993 -765 -786 -924 1,100 1,154
RETRESH 176,609 187,727 183,422 181,214 195,606 203,063 199,969 214,097 223,589 229,247
EYRUHEE 35,141 39,744 39,081 40,639 38,762 36,828 35,940 34,526 39,031 42,258
R EROERE 20,877 25,329 25,347 25124 23,974 21,834 21,767 20,324 24,819 27,160
8. BERVES 3,000 3,081 2,807 2,827 2,644 2,722 2,873 3,236 3922 5,349
+it 28,771 28,617 28,374 30,003 30,007 30,272 30,669 30,529 30,060 30,490
\)—2HEE 196 187 251 196 187 136 4,043 3,726 3,895 5,033
BERIREE 8,229 4,903 4,346 2,607 2,373 2,219 4,282 10,273 9,986 12,075
Z0fth - - - - - - - - - -
BREERESH 96,306 101,865 100,209 101,398 97,081 94,013 99,577 102,616 111,716 122,366
B ERERES 4,713 2,796 5,683 4,487 4,307 4,649 4,202 3,113 2,225 2,619
REBES 46,230 62,223 60,604 66,718 68,541 58,302 61,071 48,440 54,003 42,791
EMESRHCRBARE 7,552 4,115 4,293 5927 8,614 6,423 7,964 8,608 10,255 7,645
TR AE 938 1,025 77 833 1,068 2,163 2,333 2,398 2,420 2,826
Z0ft 4,739 5,020 4,715 3,904 3,671 3,228 1,194 1,143 2,777 3,881
EEHEERS -487 -512 -304 -419 -432 -234 -182 -191 -182 -200
HETOORESS 58,973 71,873 70,080 76,964 81,463 69,883 72,381 60,399 69,364 56,944
BEEREQH 159,992 176,535 175,973 182,851 182,853 168,547 176,161 166,130 183,306 181,930
wESH 336,601 364,262 359,395 364,066 378,459 371,610 376,130 380,227 406,896 411,177
faff
SHFHROEES 48,159 48,773 48,520 49,588 56,129 62,460 59,543 54,608 68,221 70,738
RIEABIE 3,658 2,824 1,880 30,660 1,485 1,470 1,279 1,082 1,652 726
RIS | HE 884
SRR AR 33,369 20,931 20,401 29,364 22,507 20,593 30,315 19,379 24,042 24,022
Zoft 16,424 18,212 15,036 14,175 14,685 15,429 15,608 16,340 17,672 17,975
AR MSE 101,612 90,742 87,369 97,513 94,808 100,839 106,747 91,411 112,125 113,463
REEAIFEM 40,051 44,895 46,037 33,262 38,409 38,845 27,460 60,492 55,415 59,851
BB A 4,664 10,451 10,175 10,884 11,641 7,847 9,584 6,561 8,703 6,276
RIS | He 365 889 768 2,504 2,349 538 2,348 1,485 364 251
EMAEIHICR S Bl 1,496 1,775 1,891 1,865 1,868 1,784 1,885 1,914 2,275 1,676
BERET 27 27 28 29 29 30 31 31 32 33
Zoft 1,775 1,724 1,266 1,027 968 632 1,179 1,005 1,030 1,746
BEaRSH 48,380 59,763 60,166 49,573 55,267 49,679 42,490 71,491 67,823 69,836
afait 149,993 150,506 147,536 147,087 150,075 150,518 149,237 162,902 179,948 183,300
HERE
@A 31,733 31,733 31,733 31,733 31,733 31,733 31,733 31,733 31,733 31,733
BEXRIRE 32,920 32,920 32,926 32,918 32,710 32,500 32,500 32,499 32,546 32,530
FEFIRe 109,220 117,368 122,450 133,116 136,202 143,379 146,627 147,390 151,740 151,414
EE -1,750 1,762 1,771 4,992 -5,002 5,012 -4,969 -4,916 9,784 -10,687
HERFAH 172,123 180,259 185,338 190,155 195,642 202,600 205,891 206,706 206,236 204,990
Z OO BIER R 8,790 26,959 20,060 20,525 25,807 11,570 13,548 2,998 12,213 14,056
FESTRCMRERSY 5,694 6,536 6,422 6,202 6,768 6,671 7,187 7,370 8,334 8,731
HESH 186,608 213,756 211,859 216,979 228,384 221,091 226,892 217,325 226,947 227,877
RERUES 31,894 39,620 44,470 44,903 50,260 52,706 56,691 76,469 64,816 55,117
BRIFAMEH 74,442 66,923 67,303 63,464 60,454 58,825 57,775 79,871 79,457 83,873
fEFFaM 42,548 27,303 22,833 18,561 10,194 6,119 1,084 3,402 14,641 28,756
DELS# 0.43 0.37 0.36 0.33 0.31 0.29 0.28 0.39 0.39 0.41
v hDELS# 0.25 0.15 0.12 0.10 0.05 0.03 0.01 0.02 0.07 0.14
BCEARLER 53.7% 56.9% 57.2% 57.9% 58.5% 57.6% 58.3% 55.2% 53.7% 53.3%
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EEIHICLBFryraT0O—(1) 17,603 25,702 25,727 23,370 18,663 19,197 19,673 16,743 15,760 4,262
Bl SRR LA 20,401 21,437 17,987 17,227 14,765 15,917 12,306 9,999 13,130 12,360
peiinieetid 9,478 9,958 10,520 10,540 8,731 9,939 9,087 9,187 9,731 10,747
pezisti=PS - 257 166 375 3,054 437 364 247 708 456
EEEETTANER - 0518 91 -6,651 -10 -52 -561 -844 17 87 -301 -263
IBELARDIER -2,762 -879 3,559 638 722 537 -472 192 -4,137 -8,770
REEFHICLZFvva70—(2) -13,249 -6,198 -17,457 -10,611 -5,912 -10,828 -10,404 -13,294 -17,576 -5,645
BRERVEREEEREOBISIC L 5% -12,053 -13,033 -14,104 -14,948 -7,303 -11,004 -11,100 -13,160 -18,110 -17,945
ERREFEEEEDTIC L BUA 206 7,164 12 321 1,189 972 105 97 552 535
FCF (1+2) 4,354 19,504 8,270 12,759 12,751 8,369 9,269 3,449 1,816 1,383
MEEMICLB3F vy aT0— -7,305 -13,585 -5,817 -11,231 -8,355 -5,695 -6,247 16,221 -11,988 -8,102
SEHAE AR ORISR 5,103 3,142 -532 2,172 3,587 -969 2,167 1,388 -2,036 4,451
REMEASOMIEHE -8,477 5,972 -332 -633 -6,946 315 852 20,823 761 6,357
BRYEOZINGEA -3,847 -4,377 -4,836 -5,056 -4,988 -4,898 -5,254 -5,256 -5,140 -4,922
ReRUESR 31,894 39,620 44,470 44,903 50,260 52,706 56,691 76,469 64,816 55,117

T D 2T — R & D SRIEERL
*ROBELNERHERE ZRBZHEDH D ERAAICLDELERTH S CICER.

BEEIHICELSI3FvyyazOo—-

EBHNRE L7 SHMAES £ 10,0008 ARROBMENEZHOIC. BEREFHCLS3Fryva7O—ld fl
F. 1M,0008AMH521,000B8FHDORE LI KEDERETN TS,

REEDICES S Fvyya70—

2015E3FHAICIE. REFHRBROLMEFTAL TH D, 6,732BAHDOFTHREFT TS, MRAK KEIRHIRER%E
BE5. BENAES-—IHELZITERIEHZ2DHDD. RFNLAREREL. REEHNEER VWS R ZF—F
LTeh, BF. 7U—Fvywvia70— (3,000~20,00085M8) #iZH L TW3, 20225128 #R IS FEEAY 0 5%
BiREEERMEL. 7V —Fvyv>a70-h1,383BAEDT7 7 70— HR o7,

MEBEBCEIS3F vy a70—

RULZIERIBBICHZ DD, REFHFEEFOIC. REEFLHE->TVS, BR. RERUEEZELSIV
BN FRER. BMERICHD. *Yy "MR—IXTOREREBEORFHEOIVTWVS,

BED R

FiaB=
RROME

2022412 B HASE SO HA R STHARI RIE L. 75 52350068 A1 (RIERHEILE11.4%38) . EE#F)&5,309860 (B
45.5%R) « BENR7,2358A0 (F35.2%R) « R EICRET 2 MHFHAMFIZ8,758E A ([F25.4%18) &
Bofco BMEHERSHEE ST - MRNEISLFEIMEICA > TEATRATIED ZH. BHRLEZICE->TIFLA
WeoHHREAEBEIN TS D, A5 SHRIMEREZEDH TV AHTH 3,

2022F 12 EAEBHEMEE R TR (2022F1NANBICEE) IS8T 2EMEKIE. FTLR74.6%. BHENZET758% BEF)
#885.1%. MEMMKEICIRE Y B HEARFIZRI7 3% B o T

HREFEIZ. V0 XAO T OFBERENDBITHES. BPHBEFLELOFEHN RSN, —AT. VU531 F
BRORBILPHEICS T 3RFEBONFEFZZ T LEMECIRILF—OMigSHE. HeETOoRNICmR. #
FRHNLERMFBOICLZRIDOTENAI RV PAFBA/BEINELTWVE, . EETHDO—DTHET R
LAERATREERBOBSIHRRIECH L. BEEHICRKLVREEDH T

COESBRREDH., BT IL—TFiE. 2022512880 A8 TH S FEONEK 58 « TERRAREEORIHYE
LA . TEHENREICETEREEROMER L] ORRBICRDBA TS,

RELVFESCHE=NTF1 TR
.Y Shared
-0 Research 43



BIEERIHEALE11.4%8UR : 47 - ¥EEMBEER XA RIEREILE6.3%EIN. R ¥ — - BINTEESEEHE.8%EIN. /N
T—UBEEREHNF16.0%EIN. R - (EREEFEHLF14.1%BIN. ZDMHE7.2% BN TH o7z,

[E145.5% B © bt - MEEMBEEEHDF66.4%HEE. R Y — - ENMTEEEEHNF3I3.2%HEE. /Ny T —2F
HERENFS6.6%HEE. R - FREEREHDF26.0%HE. €DOMHFEI6.3%EHTH ofco T LTI RIIFIFRE

HBALE3.5% R > METD17.2%. IREERIXE.1%RT > FHED15.0% R D EE£FBERIIFE2.3%RT > MET
D2.3% KR >l

£ A FRIRSEBER
it - BEEHEEER

) FLEE59025BAM RIEREALL6.3%EIR) « EXFR1,3578AF ([F66.4%H%E)

EDRTHEIRFET A ATLANT =T L 2—AMEHI. KRBT LERII—FT7+ VATORBNARILEFED
BO LIS TREDNSHNE X TRHRHEDCE T NEAS. BFISHEAIERICHRS LT

TZRFy U BERAIZ. ARALNERARATEROICBHEL o FEFRBEEMFEPHETOOY LY
VICLBHBICL D BBHERPEBRBANMRUMATS

KEAREEET 2 —ILATHIEMA TS RF v IBBHO5] EEWVEHEZ ROISBVKRAHEL TV S,

ATy b UFIF. BEARIBYY A CADNRRICHR LI BEHBYF VLA VEMMEIEZ. B (N2
=) K- BROOBEEFFIBRDIERICEH. FEOEME L HICHBELATE T

RUYT— - BEMIEERESE

) T LEES56,756A A (FIEREALES.8%EIN) . EEFER1,7948AM ([F33.2%iF%)

BIMEHEZ. BEICADEEEEESY — FOPEHRY —IILR 70 ILAN, FEZHRLE LAY — T 4 V> OHRE
KOREEZITIEN. BRENRIILPEHEAITOMAMLEE 7 1 LLADHTB TORBREERABO-OKRER - H
INEH 5T,

EEFIZ. BRRFvIRRY hT7— RAITARCOERIPRAICHR LT,

HEHIZ. INILEAPT 1 AL TAPREEROTEBER T, BATIE. RKEX 1Y FTORMERICEIDIE
BloOILRIEATRIFD. BEFORRPERAITICZEAIMRR LT

ERAZKE (TrZvPxR) IF. BRNTIEIHEEZNE LICHRROIROEARD. REOELEIFICEZEEED
BUVEX OHET2ATIRERTMAT, B TILEHER EOREHERORRFEHLHEM L 7.

Ny r—SHERE
) FLE62,148FHAM (MIERHEALL16.0%EIN) . EEFZ640BAM ([F56.6%H%E)

UEy RArFiE. BRTIE. ARPHRSANIL, BELRCOBGAITORTELERICHB LI CICMR. &8BE
MOREH P LR Z RIEX CEE TOREOCRAE L OB T HMEL. THOBEADFRICHE L.

BATIZ. FEDOYIF I VICEBREBEZRITID. Y FAR MO TIHRFFBHEE L e Z ERIRBE
ARRCEICED, BFRICHBE LT, MLIDITHRIBRERRPTH S,

TSETDOI) A —BREEIE. BERTHREENM DAL 2L CIIMZ. FUYTFYyRILY bOZ Y REE
ORFER (FICHEBT) BERTHAT.

ENR) - 15ERASES

) FELEE55750EAM (E14.1%8I0)  EXF&7378AM (E26.0%HEHE)

BIRAMRBITIZOEEN RN L D BRTIE. FIIREE. BRATAMERATH >7ch’ EEAPEEEER T
DEEERIFBIZRRICHRE Lo RMBIOFZER CMHESE. TRILF—REQIX M ERICLIDRMBENEBINS

RELVFSCHE=NTF1 TR
.Y Shared
-0 Research 44



BhH\ FEMTE OBEPEEOBEREICLZ AR M T UDEATR,

BATIE. BUNPHERETY I S FBEECHEIOF VAL ABRPEORLEICL DTRAIMER L oD i
TIHHEHEBOEEPIIRDEARL Z EICE D BRICHB LT

T Dft
) FELEE3704EAMA (EN7.2%EI) « EFZ776E8AH (E36.3%1E%)

EROEIXY MIEENBVEREC, FFRESHBCICLIZRBERBEEZNRELTVS,

FiaME
EROWE

2022F 12 B HASE 2 HARAEZ. SR L= 154,758E A (FBIEREALL11.1%18) ( EEFEK4,6158A8 (FH36.2%
R . BENR6728BAM (F22.3%F) « Bk EICRE T 3 U HBHMFIZ8,4108 M ([F33.1%1#) 4o
TCo

2022 12 A HREHAE ER T8 (2022F 58138 ICE1E) 1T 2 EMEIZ. FTLE49.9%. EEF28355%. BREF
£$48.1%. B4 EICIRET 3 HEHFIR67 3% R 2T,

HAEHIG. FRIAOFT VAN IBRREICLZZEMBEN NI GO THEELOBEMHVLTWVWS, =K T V7
AT BERFILL B TEARDHESNZ LN T EMEMERO LR CEREATHOEE. HEETORKNBEEL
WRIREDHVW TV S, COLSBRREOF, FTIL—TE. ChSICHBT 3 eHIc. 202258128805 #HTH
3 TEEoWNEN®L) . TESHEREORIL LIER) . MFHENRRICEITCREEROMER L) ORIRICE
DHEATE

BIEREALE11.1%BIR @ B4 - BAEM B EE XD RIEREALL7 0%BIN. KU T — - ZMTEEEFEHE3.5%EUR. /N
v —VBEEERNEN2.9%EIN. R - BHREHEREDE11.3%EIN. £ DA E22.6%HINTH > 7o

F136.2% E#iF%s - B - MEEMBESEENE44.9%HR. R — - BINTEEREEHLFE24.7%HR. Nv7r— 8
EEENE63.0%HE. R - BREEFENEI.S%REE. TOMHIES8.2%ERTH ofz. T EMRFERIIHIFER
HALE3.5% K1 > METD18.0%. IREERIZFE1.3%R1 Y FREDI5.0%EHD., EEFRERIZFE2.2% K1Y MET
D3.0% &>l

I X FRIEEBER
@i - BEEMEEESR
) FEE39,373EFA (FIEREALL7.0%EIR) . BEF21,5018 508 (F44.9%H2%%)

BET 1 XTLAN5—7 1 LZ2—AHEIE. AZPTETORREFLE Y OBEEEL TEALDOD, K
NFRIIEEDORBEDEZFICEDARTLEAAEDEERFD LI ENS. Y LTHUMAT. KB&/SRILH
BOEES A 220 O RELIETERLRRTH 5.

TS3RAFyv O REEAIE. REAVBRBERITEHROICERAL > FEXGEMMARPHETOOYIZY
VICLBZREBILLDBFERACEBRBANRUMAL. XGELAIFEZILO L LTENBITICERATSH -
feo AHOBBAIIAGZERDOERZLELTILODOHIEME LTERASTNZEDIETH B,

Aoy b UFIE. BEMRAYY M VALNRRICHESB Lico EHRAY FULAF VEMMEHNI. KEPEIMN
(INyHY=) TOMEZHIBL. BEOLKICAT IR BREEEDT. MNTOEEISEETHRICABRLT S
RBLTHS,

RYT— ZEMIEEESE
) FLEE38,1448 M (FIERHALL13.5%EIN) . EEF21,4978HA (F124.7%iH%E)

WELOFSCHE=NTA VIR
.Y Shared
-0 Research 45



BIMEHT, EEMEEY —MPEBRRY—ILE T ILLDRIY— TV OHETILEEDHODEBERL D B
FEm> BEEM T OMEMIEE 7 « L LAIFEZE TOEERABDH D BMUMAT,

BEHIZ. BRARXF v IeRy T —RAITACDERDPRRICHER LT

MEFIL. SRNILEART 1 A TL A AMMBEUTRAT BATIE. KER A > R TORMERICK D AEE OILERHE
ATZIED. BEERIHREYCERMETICEERAIMBRL T

EAZHE (7rZvo X)) . BERNTRRENTEICL DRRERANRHEICHER L. Btz dE5 LIcHEROY
IROEAT, BATHERL L ORKHERORFEAMEML 7.

NyTr—EERE
) FLEE39,988FAMA BIEREALL12.9%EIX) . EEFZ4708 A0 ([F63.0%H %)

UEy RArFiF. BRTIE. ARPHRISANIL, BELRCOEBGAITORELERICHEB LI CICMR. &8&E
MOREH P LR Z RIEX CBEE TOREORAMELOBTHH D ETHOIEANFRICHER L.

BATH, FED OV IS TV OFETERL > AV RPRE7OTHREMOMETRFRIOF V1L R

FEICLBZENMEN N TRAEZFDEE L EPHRDEATLZEICED. BRICHB LI J5ET7DV
VA-ERERIZ. TLY FOZ Y ABEOCEERROBREICHS LIcH'. SERBISHRFEL DL HRUHAT.

EPRY - 153RASESR %

) FELEE36,332EAM (E11.3%8UR) . =XEHK588EAM (F31.5%iFH%s)
BERREOBITHIZOEENATENMIMZ. BERTIE. FRIOAFTTAILIDBEREOFEICLD FSOVLRE. HikE
IFTHMERTH o 7=ht. EEBERIAHEEERIICERAICHR L. EMEORE#HCMEREE. ITx/ILX—4Rrod
A EFICEDFBEDEBEESNZED. BEMTEE DBECETEOEEREICLZ AR M I UNEAT,

BATIE. BUNPHRERLETY IS FBECHEIOF VAN IBRREOLEICL D TRAMER L 7D D
TIHFFFBOEEPHIRDEATLZ EICE D BHRICKEB LT

TNt
) FTLEE24958AM (F22.6%HIY) « EEME561EAA (F38.2%3E%)

ERDOEITXY FMIEENBVERP. FREHBCICL I RFRAB L ZHREL TV S,

=
EHBE
REDHE
2022F 12 ARSI HASRIEIE. T EE74,2458 A1 (FiEREALE8.6%38)  EH#HE2,8178AM (F20.1%H#) .
BENZEE3,9006EAM (FA7.5%F) « HettkEICIRE T 2EFAMFIZE31618AM (F0.1%318) Likoi.
Nt

BIERIEALLS 6%IEUN : Bk - MEEMEEET £ A BIEREALE3. 2% N, KU T — « BMITEEFENF12.6%E N, /¥
wir—OBEEENEI0.7%BIN. ENRI - BHREESENFEL.2%BIN. £ DMAFE20.7%FINTH o7,

ot

BNV T—CHAOUF Y RV REEH. ERdRAEEH. N EARNSEREL EHEOHENTEMNICHE
IRe#otee Flow FERERBPRIBNRIWTHEOEERAZOZEIIH D ANSD. BFERITEEH. MAMMLE
Tl L, BFBEEITTHAMMEE 71 LA, BRET A XA TLAAT—T 1 LEZ—MEE. BN L Y REiF
Lo AL SR8E L TOWREEMER LR ICH S ERREIXED TLWDH DD, SHEEM EICERMERS EF AL
TLWBRRATH B0

RELVFESCHE=NTF1 TR
.Y Shared
-0 Research 46



iz

F20.1% E £ - &M - BeeMBEESENENS.3%RE. R Y— - BINLEAESENRFEI3S5%RHE. Ny Tr—JF
BEENFC.0%RE. IR - [ERBDEFHEH36.5%1ER. € DMAHE108.8%IERTH o7 5o LIEFIREITFIFER
HALE2. 7% R4 > METD19.1%. IREERIZE1.4%HR1 > FHED153% D, EEFRRIZE 4% R > MET
D38% LR o7

EEANROEHERIE. FTEEKICLDH100BAME. MESEICEDHI3,500EHME. BEREICL DKI00E
HE. RMEEEICKD#I50008HMR. EEEBMN4008LMR. R TH 5.
FHEERE

2022F 12 A EEEREIE R T8 (202258130 ICIEIE) IO T 2 ERRIE. 55 LE24.0%. BEFZ21.7%. ZEF)
2827 9% HE%EICIRE T 3 EFERMFIERK25.3% B o T

I XY FREEBR
@it - BEEMBEEEE
) FLE19,105BAM (FIERHEAL3.2%EIY) | EEH2996EAM (F15.3%F%%)

AT T3 2EE LTHEIR A>T BRBEZTLY MPNAVIVATA X TILAAITREICNR. RET 1 R
TLAAT—T 1 LE—BMEROBEANDIIRCHRBERE. RACEOHBRENMEVR LB >Tco RB/NRILT
HBEAEIOFBICLZFTEIE—REREDSHEEDICHEZDDOD. XT 1 PHHESEKICNTIXEIIRENTSH

27

BEHEAUFULAF o EMMEHIBCR TORBEH BB EN I EhSBINE B ol Fle 12020y bAVFR
TURIIEHRFEZRDAHERRICHR LT

T53RFyvRAECRIIZBHEALN’RRBBRATZROICBRAL > ch'. FEEBEEMARICKZBEOTEICLD
HBEAYEFRSERISHEICLEL TRUDEME LT, el AIEFHLETRFEROHEIRELDD2HB &
ZHERIC. BBHIOFRIIOEERICH S,

RACESE (BERD ZERC VS EBEOBGNARBINEERL LT2A LTHRE BT, fthh. BREERICHE
OB ISET A FEOERIIERREICHRE LT,

RYI— « EMIBHEESE

) FLEE18,334F A (HiERHEALE12.6%1EIY) . BEH%7958 A ([F33.5%H%)

EAZER (Z1ZvyPxR) 3 BERTRREARCHODREICI DAEHEANRRICHEB L. Higtz N5 L7
HROIIRDEAT, BATHLEELCORHERAORENMEM LI T5RFYIRMLOSTILIEADERE
WSERIBICER LR DEBWVWEICED DDH B,

#EHE. BATIZRF Y IRy cT7—F@AF. BATRERPERRITOTEAEEFDRHICHBE LT

ARG, SNLBANAERRLEA L B0l e TAXATLABIERRET A A7 LAHBEOEERBOXEEZR
VT CRIERBALE TEHRUD L LT i, BATIERER 1 > R TORMERIC L DILRAEAT

BTHENG, FEERRICL B EEBEEEERIC, A7~ M7 4> EFOEBIEEES — FOBRIES — LK 7«
OO BIERBL TR L e, #075, BFHME P EBIEE T ORBHKEE 7 1 L LSEBICHS LT

Ny Tr—JBERE
) FLE18,878EHM (BIFERMLLI0.7%EI) |« HERH267EFM (F60.0%H)

UFy R YRiE. GERPERNACDICHFRICHER LI, BERTIE. RIHDEECEROBMEZERICASRED
REARMAITORBENBRL >l L. SBEMOFEZHPME LR ZRIBX CBEEY 1 FTOEEDBEHELOD
BETEHNERATH B, £BATIE. FEPRET7 D7 TEEOTIZOBBFIRICH S BNERIEH >/HDOD. 3
OFHAORZENEM LI > RPREREIIFRTH 57

WL OFSCE=NTA VIR
.Y Shared
-0 Research 47



ERNOBRR—ILAY £y 1R BRAVGICHFRSREDN TRV TV S,

JISETOI) A -BRERIF. TLY bOZ Y ABEOEERRDEBRICHB LD 2R Nvir—2%
FLLLIBLBICHRFEDEENSG D FINV T —JBAOBHETHNDEN oTcfcd. BMUMATS

ENRI - 1SERASES R
) T EE17,488B M (E8.2%UINY) . EEFE3IS0EHA ([F36.5%1E%)

BB B ofco MATHEIOF VAL IBRPEICLSZIZEMENINLIE. TILAERELLTVLIER
CIFHBHICIRFEMEDREINEATLC . FHERTH B, FEP 77 TIR—HICHEIOF VAL IEPED
FEILLZTREXRDH SN BRPERMG E OMEMITZR0ICERRICHB L.

ERIERNE R o7z BRAMRBEHEOBEN LN CHFEIOFT VAL ADBREEDOFEICED. FIOPLE.
HAREITHMERTH o7z A, EBERIBIZEEEBRITICEFICHBE L. EMEOFZHECEESE. TRILY
—BREDIRAMERICEDFRDEEBESNZ 4D, AEMULLOBECSEOEBEREICLIZI AR N I VZED
T-: )

TNt
) FTLEE1,2235AM (F20.7%RIX) « EHFZE378EAM ([F8.8%1E%)

ERODEITXY FMIEENBVERP. FRIHBCICL 3 RFRAB L ZHREL TV S,

FiHI=E
RROWE

2021412 B BAE4E IS, 75 L 5287,980E A (FidALE11.8%1#8) . EHEF2£13,0058AMH (F0.7%H) . REHL
15,4425 A ([F23.1%38) . HetikEICIRE T 5 HEAIZE9,4928 A (F57.7%38) A o7

wE

o USKJL : 2021128 IS FAEFIR105A/US RILICH LT, RE (EET) 1E110.4A/USRILTH 7 (B
HIRIEEET1914106.4A/US R L)

e I1—0O:@EN25M/2A—OIC LT FE (FEFH) (3130.38/2—0OTH o7 (F122.0M/2—0)

e RMB:[E15/RMBICH LT, RiE (FEFH) £17.1H/RMBTH o7z (E15.4M)

FREHTE

o FTH I 2021128 S FA8ATIE40,000/KLICHT L T SRIEIE L3 HATF543,250 /KL, FHERF557,100
M/KLTH > 7 (FIEAREEEF32,800M/KL)

o OPY ! 202112 AT 18R1121,800M/HCxt L T RARIE EHHIF92,727 RIL/t. THEAFIH2,666 R IL/t
THoT (FA1,551K)L/1)

ERLE

202112 A B EER# T8 (2021F8H6H D L AEIEE) ICH T 3EBEOEMRKIT. T LF102.9%. EHEFE
89.7%. EEFZ102.9%. BESMUKEICRET 2 HHMFIZR111.7%E B o1z BEMEMERARBICSEL: (AT«
R IRIEES6,800BAMICKH LT RIEIL10400BFHC R o) HFEICELD., BEEMRIIEHLFEE TR -
Too M. EASSEDRIEIZ4,5008 A RO, *HBEX 6005 FALE ST,

RIEMER O S

BERBORIEICED. F7HEFRER. B8RSR, SiEREM. BERNER. BLF22 . B8 (FSLE) ArogE
BHROZEBEHNEB LI P, BEMHESETOER A CICL ZEBHR. &L UTHRNAERERRCOMEHNTE
BREICEDEMEHERD S LT, o, WROANICEDEXBOLEE LT, EMEBEORA T+ TREIZ. &
MDBED . FAHEEZ3I00E8AFMALEED, 10,4008AM (L¥H2,0006HM. THHA84005HM) chof,.
2022F 12R8RICEVWTCH. EMEMERIEEIEED L. At > TEL VWEREHL < CRRIFRAATWS,

RELVESCHR=IFs VIR

.Y Shared
-0 Research 48



fEiESE /AR B

ARDED . MHREDERFEIS4,5008AMRLRD. RHBEZ00BAMLE o7, EHHAREIZ7TO0BHA. TF
HARABIZ3,800B A TH ofco HBEE T I %— MEEH. BH - @5, VA2 F JSETAVF ATy b
EOTLFVAUE RV F B BERBEICEVT, MRIREZREL . 2022F1285ICEW
THHEEMEANDHEZED TV, oo HROMBEEZBELLICLT. SCMORECPEMBRELZXRET
%o

Fl#1DEYD $HH

BHROBERMEA—H—TOT5 Y FMEEPYRDE#HICED. HANICEMEOHRBERBCPERSEIBEL TS
D, 2021F 2R R CTHEMEEDETSICER T2 AL, BLVLWRADHRC CEeARRAEFND. COLSHRR
DF. ERTIL—TIE. TRSICHIET R L eHIc. 2021F 1280 A#HTH S EXOWNE ) « TESER
ORI IRl . ERNRRICAITAREFEROMERA LI ORRBICMOBATE

5

2021512 B HA5E £ = 15287,989E A (HifALE30,314B M. 11.8%18) Y% o7, BERTFEE2.9%LE > TEM
Lfco 2T AV MIEWTHBLIBIRE B o7, FIC. BAZHROICEEL . BATLEEILRIIFIEALI.5%K 1
VEERLARE HoTeo AT« THRRSGHEITMEIZEIL Y bOZ T AEEMEHBINZES| LT, ABZHE
ICEDEAN—XTIE, B9 2%IBIRTH ofco BT XY MRITIE. B - HEEMBEEEENFIFERIHALL15.3%18

IR, RUT— - BMNIEAESENFEI3.5%EIN. Ny —JBEEEENFE0.6%EIN. ENR - BREEEEHT7.22%1E
IR, ZDOMHAE7.7% RN TEH > 7o

EEAS

20214 12 F A #F1281313,005B A (F96EAM. 0.7%1) riot, EMEHERO RS SHEOSETHIEAL A
DEEFBICEEofco BESHFERI03%TE - TEML . I X2 MRITIK. B - HEEMEESEHLR
138.6%1838. R — « BINIRHESFEHRI0.9%EE. /Ny T —JEEREHNFES3.3% R, R - BREESRED
189.8% 8. T DA E126.2%BEE TH > 7o

ot

EENSERER
) BEBRER

o FELEHA:8,900BAM GBAOEELOE LIREEM. TLY FOZI XA EEMNINHERRDILEK)
o {HIREE : 4,5008 A (RN TEHE)
o ABIE) : 400BHM

P HERER

o EMEMEROSHE : A10,4008HMA (FROKMEICEZEBRERL. F7HMROBHE UFIC. RU<—-
BINTEHEELE, Ny —JEEEE) )

o B A3,00085M (ARFEEHEEMICESBREOEM. YRR ~DEmM)

o T A300EAA (IS, XTF 1 7#HH (FEBRICES E—ILXI v I R)

FE MRS IZFTHALL1.8% R 1 > MET D20.4%. BREBERIZFE.3%RA Y FRED159% L HD ., BEFREKIZE
0.5RA > METD45% > 7=,

EEHE

2021 F 12 A AR B R 28131544287 (F23.1%8) chol, RifIEABER1298 A ELDICH L.
20215 12 HRI3 BB ER, 537 AAZF ELIcC e R EICK B

HeBkEICRET 5 LTI

2021 12F DB SN EICIRE T 5 HHEAMF2R1L9,492B A (E57.7%318) iR ot ERNOHR VX EEDE
EREP. B - MEEMBEESEOEEDRILE BN LILEERSICHS FEEL. SEBEXEEAL Y. 178
K3,0068AA% ELT. —A. REEERBELICHS BEEETINRCIREEMAIsTiR4 CERFIR648 R
A%t EL7=

RELVESCHR=IFs VIR

.Y Shared
-0 Research 49



. -~ :

I XY MR EEBER

it - BEEMEEREE

) FEF749958 M (AiHALE15.3%EIN. SHAFREICH T 3EMK101.3%) . 55, ERNFELE40,9008H8 (B
HAEE11.8%38) | BAFKLEES52,5008AM (E21.1%18) . XTFa 7HMEOFHE. BEHOEBARFEHERICK DA
HALEIBIN & 7 o 7=
XEFTXAY FAOEREBNDE LSS LUEEMRICOVWTIZ, HBEEEZEELTLVAL (UTF. BL)

) RIERIFELR

ot

o XFTaT7HME (FIEALE19%BIR) I FEPEETOL Ik « R—X FOHER. BREX—A—RIRBREICED.
wEEELUV T THHEARLE

o EBA (FA13%E) @ BATHRNROEEIRZ—/NyF (MB) NEELLI. BRNTIE. BEPFvv T
BTz 7hMEARLT:

o BEH (ANM%IB) A7ty FAERORERYE. TOXIMRIAR NNy r—AOIATAHN—LL

o ATy (F48%IBIR)  HFESIUVRMZRLICTO—NILTS T 7HYER LT HREERBEORK
BOEY, BERICRAZF OEAHORRZED L. BERIICHGEL TV

o MREMOEUR (F55%BUN) : UF U LA FEMMEHIMBRERESS BN, KE. PE. BE) OBREICHE
T TRBHNBRIEIREZRE LT, 2021F12A8B R TIFFT LEORNERIINT LW BBRNLRFEREZTT
W FROKRSZBRARELTETTLL

) EEANR5391EHHM (F138.6%1EE. SEFRICKH T 2:ZMEKE9.9%) . 55. ERH3,2008FM (FE157.9%31E
=)« BAN25008 A (A171.5%#R) « XT1 7HEL BEEF. 120 vy bR, BLUEHEESR
ADTT RICED., BBt RIEER Ao fe

SRR CRE T« ATL AT =T L2 —BMRlIE. AHBRICHEVL. TLERPNAVIY 2TLy FREOT <
RATLABEDTELSBRRICHB LT, o AECHETOHKRDEAT

AREEHE. UFy P YT RIBERICHEB LA BIRRER >V FAOEALFRV I CICMR. BRMEHMEES
BORZEDLRI o 12000y b UFIE HECEKGEBNZHROICT O ZILERIFEL R ICHRS LT

TS3RAFyv I REEAIE. BRERPRERITIFRATH > MIMBERGOBRICEDERIVvIIDHELC
ISR, BRMPEET7 ST TAEELSHL S ORR FILABOTS VR 71 UEVDSORR) ICEDERERE
MEAT,

R EHERE D _EF 2 21T TIRFEHRDOBRE D ESD T

BEA)FULF O EMMEHE. KEORRZIS LIS, BEEZRIBL .

RUI— - ZNTEERE

) FTLEE70,736BFM (FifAtE13.5%BI. £HFEICH T 2:EME103.3%) » 55. EAN50,0008FH (FE
8.8%1EUY) . BAN31,400B8 M (F24.7%1EUN)  BITMEHISCHEY/NRILBAZFOICIEA L. BERIS L
VEERBDERATHRELT:

) SERITLES

o Nwr—3 TEME (FIALE10%EIN) | BREBEP SR AMERHERRAICHR Lz, BIRERAME
WEPTERANMBRLE

e ILZFOZYR (F27%EIY) : BIMEHIUECSGH (BREES—ILR T )LL) TRE<LHBEL, /t%
LA O— FEIBHERRICHRB L

o XF AL ANILRTT (F6%EIN) : BEARPIOFBTEEHNRBNT 3. FEICEVWTAILR YT 7
EFNOHIRIEAT (RAYDA—H—%ESCTSYRERILDDOH3B)

) EENRIS70EHMA (F39.9%FEE. SFRICHT ZEMES50%) » 55. ERH2,5008HM ([F30.0%HE
)« EAHM1008AM (F51.5%R%E) . SEENROEENENMBERT 5. 2L L TZEME S IC Mt
WEHLRITTHHALL MR o Tco B L. MUHEIN— X OEEFERT. HEIMUHHEA3.9%H R b L THE4M
HHZIF4.6%IC LR (BREEDHR) « BEMEMEROERZEALENRSNZN. BREEDELRZHEEERS

RELVESCHR=IFs VIR

.Y Shared
-0 Research 50



BIMEHE. AR— b7 A VEIFICEBEREES — FPEBBOEY — LR 70 LLADRFICHB LIS 2. RR/NARIL
P EERAIT OB E 7 v LLADEREICHB LT

BEHIZ. RFY IRy T —REITHRCEEANRMRICHER L.

HERIZ. BERATRARAREDERICHB LT, L L. HERNLEMEORER PR MESEZRIT. Rt
M DREZEDIH DD, FIFEIFKE<EBEINT

EAZR (70ZvyzR) . BERTRECHDREZORDAHPHREOIEATREERLRRICHB L. BH
THHEXZ A TRENEE LS. FEMEERSROZE 2T,

Ny r—JRERR

) FTLEE73,645HFH (FIHALL10.6%BIN. SHFRBICHT T Z:EMER102.3%) . 55. ERNH41,70085H (FE8.1%
U | BA33,1008 A (F14.2%381N) . BREERRIIERNTILIRAEATS. EBRTIERICEENIGH A
(INAARRAFRYE) DRFICHEL -

) BIERIELER

it

e ERUFyYRA>T (BiHALEs%IEIN)  BREERAPHEOBEINTFRARENBREICHB LT N1TAIRA
TR CBRERBESHIERE L

o BAUFYRAUF (EN14%EI) : 2020F128HICEERARREREE 77 ThLENAE<EEL
foo BE. 1R, BEICBVWT. RBERAKE1 VENMBER LT, 12 RTOHEER EEAICO T TERE) (34
IRMERFATH B0, BifEIL TRET 3 2 E&EH

) EENZ,813BAM (F53.3%Hik. SFREICHT ZEMK67.1%) » 55. ERN00BAA (F47.5%iFk) .
BHO00E AN (F58.2%iH2%) o« ERATIERAEATD . FEMESHEICHEEIENRIZ TR AERE, L
ML, RUT— - BINTEEESZ L AMEIC. THEAN—XOEEFERIE, LHEIIUEEA11%H R b L THEAYE
HICIF17%IC LR (ARRSEDIHR) o 2022F 128 HICA > THHEEMEADEIEICOVWTERICHRT 3F8%
EDHD

UFxy R rFid. BRTIR. AHBRICHFVSIECPRGOBEAITMERTH b’ ARCEREEORER
BmA T ISRRICHB LS RILROEAR, BEMADTENEELL. BATH. BEREEAORENERATH
D, HE - A2F - RHRBFHRICHB Lo —F. EROTEMEOFZER PR MEESEIMEL TED . KT
MR DREEEDHDD. MBRETREIKREEZR o JIETDIU VA —BREEIZ. TLY NOZI XE
HEORESRAERRICHE L. RERPHFIEEOIEABEEL .

EDRY - 1SERBOER R

) FLF66,695BAM (A7.2%HEIN. £HFEICH T 3ZMEI01.8%) » 5. ENIL36,300BAM (F1.6%i#
IX) . BINE34,0008 A0 ([F21.8%IN) . /NvTr—JHEGEEEE - FAERATHRE L. 2K LT B
NAOREHEELT

) MERIFELE

ot

o FTEYRAVFE (—HRI>F) (BIHLE7%EI) EBARBERIOFENSOREREAL B o —A.
R TIEHIH O NHIE L 7

o HEEM>F (VA VF. EBTIVF. XV U—VarF) (A1B%EIN)  NAAIXA1 FRCBEENIG
BERHPERAANTEHRE Lo Ny Tr—EITHEADILRDEA T

) EEANZ1,7308FM (F189.8%MEH. SHFTEICKT T 5EMES6.5%) » 55, ERIFOBEHAM (FifALLZEL) .
BNE1,7008 88 (E61.3%8BE) o EEEM > FOHBRUBENEDHEICL DIENHHE L, HE4HE
HOEEANRRIF41% YEOFHAE TOBESNFEHOF TRE LR DT

BRARABTSOBEN RN FRIOS VAN IORIERE RAL, BFEHOFPRTESICEH. BRT
FEFZIREE. HRAIFIMBEETSH 7o LA L. AEMHEOHE. IX MU BEMEEE EFICTY B8R
RN D—BRERER G . BRELDOHENEAT

BATIE. PEPA Y FTEENOELLED. BRVPERRAEOMBEITHERICHBE LI, . FEICED
BT JO-NILTOREBERFSEELY. FUROFREFIBBEICHEDBAT

RELVESCHR=IFs VIR

.Y Shared
-0 Research 51



TNt
) T LEE5746BAM (A7.7%8IN) « EXEMES31EAM (F126.2%3E2%)

ERODEITXY FMCEENBVERR. FRIHBCICL 3 RFRABL L ZHREL TV S,

SR TlE. 2021E3R1HICEH OB BIBARIFHERARFE S IIL—TCO0OD 1 VAL 1 —%1To7=c UTICEE%RIBH
T3,

B HEIOF VAN ABRIEROBREDOREZ E SFHMEL TV S DD,

BEMR I BEMRBDMERL. IR VFORELFZRICHEDI L TVS, CDed. HENMNF TECIIT L >EE
RIBOBEZD—KUBNATEAL E VWS R, HOFEIZ. JOFHOEREH D . EEFRORME L 4>
Too FHBANDHEEBOREL. FTIIREZEZHLEITRITNIHBSBVEATHZ L EZITWVS, BADERIFE
BEEELITTRCFRETORLWIES S5, EXRBEZERL. HILLVRROTZETHIHLEDH B,

Bl EDESBREZZEZEDZDD,

BEHE ! ChETRRELMBEBOT T, HR Y FPREZRLG L, HRFEaIRVDOICKEL TSED
HB, PEFBLLT DI HDORFAICEDBE, FRERBALBRERNLET IS a3 VARDBD ofce DS
RHFEE TRONIB0E] ICDBD 7D TIZBRVESS5H, $%. HNOEHNEZMERL. EEXMEEZX B,
FEOBHETO/REANST VR 2L, R PCEERDIEDS AV EREBDEDL > TULH AL, EUHHR DR
FIEZzREEHUICLTERARZRD S, HARHRZEPL. EEROMIUIMZESDIBELNHBZLE>TWVS,

B RERAL IR b1 R OEEHRIS,

BEHE 81 - BEMIID DO TIBRTFBEDEEL o7t v —THBUITETRE/NRILZEEL TWVWE201112F
B, BBEAZ— TN RRALSA MM VF £REZOERTHEHINT—T 1 ILER—Z NG EDQBMAKREIFRT
STt GIRBERENEDLD ., FHFBOLPEICE T LALBRENRILDEERPNRIIZEDNZL A VF
DIY—T Y FZFDHDIESBRLBUVZ LA TWVWE, AT— T ILZALIPA M UXORRERIIUFNZFET < IFAHL
M. BRBENRRILDBEIEZA L THD . YELKICK ZNSLAITRIADZ-DBEL TIONTFITEFAL TV L
ADTco LEA M OFDOENTH 2 SHEEER T, RBREN—K L RMEEDNHPHRREETRDZFE. TD
BIFAXMREAPEEZDOT. TNEHRBIC. EBUEATIY 7 T VI PEMBEROREEZLITL TEDHZ L
T. FEMRICBIT3 S T 7R IEA S E 3 AT,

B A= —miFEBEERDD,

BEAR [ REATLS A VEORIICHD . SHOEMAZENMEZDFLLT A XS —HALY R b
1TOFOREZED TS, FILBEFRTIREREUOREDLRDLD, iRz BETHFHIHNE T, SREDBYZ—F
LRV ZFRMBRUTTVSI—T v b, BREIDBELVREBEEFEREINZHA. HHICIFBEZEOERICIGZTL
<BLERDHBZEEZITWVS,

B EVREBMAITERICOVWTIREDL S HERZEEITVLE DD,

BEAR B a7 EMOEREN OB FEREME CNESRT2MIEMEF > TED. BOFOHEKEER
7213 Tlda < EEERICH L THEFEMZENI L. UFULSFTVEBMBOESRIAZHBOTWS, SEFEA
EHEDERBD TETET. REREZEDOTVS, 77X HTORENIFFRDD DDOHD . BEDRIELE. &R
ICHEHFEHITEIRBELTHD, A—OYNTHREWREFRITIFECHD. FETHUF I LA VEMIF
HUZDT, LREICHZTHICHEREEED . PEATRTZED TWB, SIC-II. SIC-Il DO6FE TEVEEIZH
20,0008 AM%Z#& L3 FER,

B BEAERFEDL S BRUBEDITRDD,

BEAR 7S AF Vv IDEBRIFERICODVLWTIIREZESESHMSMAINMECSVWERICER. IREDEICLTL
CHOERB-oTWVB, NHEEDEVWIVNTY RO SINBREDOB VMY R Z—NYFATOX I NI v IR EDT
RT3 TRREELIFZEZIAE, COMEMIIZ—NyFRESHNBEREEH OBUOIBHEEFETEZ9H
&, BEIE. BR. @EMAY, GEEEEEIED. SONEERERIEEEUNOBEICHEN D S, FIXIEEERR

WELOFSCHE=NTA VIR
.Y Shared
-0 Research 52



BTELDNTUWBEERAD/NY I TIE. ENMRDSRRETEIENTE S, HHIIERANSIERREICHZD
T, AERHEAZRAETEINE—RUCHERZEP TN TE S,

i AR - WERIFRIE. COLSITEET 2D,

BEHER I Ny F—CEFRIE. JOFHRTALZOARDNED . BREDOSANILEFPIVEZ@AIFDRE>TWSEH. —
BRI THD. HREBEVEHTVS, HEFICHERIIRABREENF TREONTLED BEEHRUTTVS
OBV LOFIBHFINBVREEENIKROSNZ AT FIL I FOZ I XAMIFTHB. PTHT L EDRHKRBIT
HERINMBEU TV S, BARICIZABDD T ILLDMEOLNTWVWEDA. JX T UHEATED. T ILLZRS
TRDLDICT 1 L LD > TOWIHEEZ BRI ICHE 2 MBRED C CREORTHARICEDEATWVS, FET
HRARFENDRICHUOTED . HHIEEBTERZIT>TVWS, 1V RBNY T —Y IXBOFENHFUB L
EZ. BEZ1T>TW3,

B A= hF 74 U RBEHHBILKICIGEDL S ICHET 2D,

BEAR  BIMPEZNRDOEFICT S, HHDEAD—OH. EMEMERICEAE SN NREETH S, RIIT—F
MIFEIF. FSICZNZ2BZH > TREL TS oo BERMERO EIFTFIFICEGESINAL. JIFTHMEENS V&
mOILRZED D, HHMEHES —ILR T ILLIISCHAARFDOIZEICR > TEL. BEEREES —MIEEX—
D—EDEHERIEESTND LS ICH 0Tz, EEEM T 1 LLBBIFRERDAYFARTHHUTVWT CCTE- 1
EiiiZFERODFICHAL TV, RUY— - BIMTEEOPTIIEES - BRI CEIMEO2DZKEHREICL
TWEL,

B Ny T —UEETIIRENIGEBICNDEVWATWVS CE<,

BEHE  CoONFOIAT7—XEREFIETH P, COLIAY—7Ty b2z 7ML TLWIREIE. HEHR
RELTCERRENREBONAAIRAVETHD. EYROMBEEFE>TED, WP LTHH—KR>=Za—+I)L
2% 3. ERFPDICHUT TV, BEIFZ—XICRLCTRLS RLAAREY V21— a VEGERIZ 3 CIZFAL
THED, BADKSICOZIRZBFNI BT 7 TRINAATZAVF, PAVADESICTIFEHI TS I EHEL
IUT7 TR EDBAOFTPVOCERS TLODKMEL >+, EDEERBRIC/NA F T EBF R EHIFEEET
W3,

B U IILADEDEHIFE S D,

BEHR Ny T—VFETIE. UBAIIILICEALTREGMAEIZLTWS, USTJILICIZ=DDHEE. X7 U
TIe TZIHIN =TI DH B, RLHBBHICPE5LTVWBORITITILISFAIIL, dJIZERLTHE
ETSRFYIICTBOREN. CTNETRENRLETZZF VI 71 ILAICIFERA > FPBEFNGEMMEEL TV
Z2OTHENATBICLTHOARNRECN TV e SERELADIBRERLAETSIAFYITIILLDSHELTT
LT ZBRETEICT BER 1 > F LEERTH S, FEHORMICOBRBETET 27 V£ PEERICHIR
TRERMUENUTEPEEOREZ DTS Lz I LT,

R EDRUIBEIRERTIE, M/ GEEI|EBEORO 5 Dh,

EEHER I BERENRE, HERBOASTHEBOHITVL. REMICHENZRENLTWVS, LHL. 5S—H5HE
ZEDBER FEA U FOMNRIIRRLID, 271y b UFICBAL TRREERREEF 2O OICT 3,

B EeERDEXS I

BEMAR 7JU—Fv v aT7O0-NTOREFEHDER, REREICDOVTIF40,0008FAROHEFNTEZ TV
BH. fIoTHBZ v HD 53, $20,0008FAFIEDREDOMIAILE ICHRETHRICL TWD, BEFEITNLA
EHLHDHD. HEREHRERZ D TT 3, EENICRITT B,

f %EETZRILT BEZIZHBDDS

BEHMER I BEXRPREELLY. CCHERVBKENDHEINTKELIDEVOT, BHMEMIFFEICH A7
B, SIIFSEZBP I E THENLADORIAMMICHZ L SICTBZIENEE, BEAMAD3I~4FICHEZL54Y
HAERI S DKZEICEE ST 7oL

RELVFESCHE=NTF1 TR
.Y Shared
-0 Research 53



T DD IEH

BB D18964E., BI¥EETH Z/IMBEARN. BEDOREMHRX ARBAGEIC. I > FEZRELEZON
BIEr T3, 1907FICIF. FTEA VT REMASHDRII SN, FeociE (1874%F) . SHAFHE (1879F) %R
HELEZL OFEPHESHETISNIELN. BEKEALOIODHEBZOFESLHD . HIR O FOHBIEM
L7

19015, RO O FHREFMEZRRAERBICHKE. HP. BARPOTH 71 > FICEAL T, BftiE. BIERH
5. MEOEER - BENSHRBC VFEFTO—BEEEZRIIL TV IS, BERELT 7R EIFR 2L
MNTEfe oo SH. MREROEHRBAFACBRE LRGN ASH . YN SREFLBEEBERICH -
CEREHEROEREICTES LTV,

1937, REOBHXBEFICERIIZZER. 1945F. AHEZRTERAL. BRLIBRICKREHEZBET. K8
T, kB mig GRECEEVYIL) . X RECHEER) . GILOHRMISTENEE L L THEINI N3,

1959, NI (R b—I3—7 LAtk IBELERT) FEalle 196156, REEE2EEE T, 1967FICIE. RAFE1EB
ICES LT B 5. RE. BE. @ZRCICITERL TV D OD. BEDBHNERIZ. 1963F. FEICT1 V4
=7 ZhI)#t (GRBASFH) L DERBIURILICIE D, M F—TIANLMDSIE. BIEEH. EBERCEER D
KifTHEA. BERILAPBAERANORZE

20ME. HBERFAVFSCHR—IT 1 VI IABKABSUANEE, JIIL—THREEHZRTICE RS HHIEICET
L/fCo

20226128, F#tIF2024F1818H 5448 % lartiencefAatt) (F—FTA IV R) NEEETEZ L 2zH®HRLT
artience B R DEMZIADT Tart) EEMPEMERIRT S lsciencel] ZMELILEETH S, BHDEATH
BartEscienceZ S LET LIFR2ICL>TEFEFNS. ADDOEEDT MEMICEHEE #HAICRELTWVL
CETIDENRRRORBICEML TLC VLS BVWERLTWS,

HicetwnOd

artience

P EER

RELVFESCHE=NTF1 TR
.Y Shared
-0 Research 54



—RL—bFANFTURAELV Y TR B
by TIRIORXVBF
RERBELE. HIES

195398268 £

1977438 BICBRBRFETFEERE

1977548 EAt AL

2000458 HEER

2002438 T2 HINBERBED TEERIEN) | MEEFRE
20044E38 BMBREATRABERECEETR
2004568 BITIRERE

20054E68 IR RE

2008%64 BBRTREME

2009448 IR B RE

2009%68 NRREFRBIERAME

2011448 RREFRATRRIECR)

2014448 4')L—7CEO(IR)

2020438 RRBFEREME (R)

P EEE R & O SRIEIERL

RKEREFREEFREST )L —FCEO. BEEIE
1960F4818HE F N RFEHE

1984438 BB BAFEA IR

1984448 Rt At

20044128 REA V¥ (RE) HRASHARDFEREEHRE
2004468 BITIRERE

2011448 HEER

2012468 BATIRERE

20134E68 BUHE AT

2014448 k=3 =7 LR SRR R RHME
20164E68 EREURRE

2019438 FBEHRE)

2020438 KRREFEHRFRS )L—FCOOHE
20224E38 KRR RILRIES )L — FCEOME (3R)

HFT @ R E R K D SRATERL

dA=—RL—=bFHNFIRX
=R —=rHNF 2 ZEH

BEAVESCHR—ILT s I RiF. A= RL— b ANF U REEH LT, BEBASEZEELRBELHAOTEREL 2TV
%, BIFRSIEINBTERIN. TOR. 68 (54.5%) HHINEUFERTH B D MITEUFERIZS% (45.5%) %> T
W3 (HFF: 2022838308 BHFOEMI—RL — b HANFT VY RBREE) . EHICIE. XE4E (BEKRE2STHR
TEGTREBD18.17%D %R ERE) hOEEARWEILL LT CHREIBIGR AL H D . CAREIRIGR 240 RE
WREEISHABIFERICHEL TV 3,

BHDI—RL— b ANF U RBEEICLZ L. AT —FICEIT3REORMEAHIRZ. OFIL—FLEREICET
BZEANBEIAZERRCLIEBREEERUREEILSCICTHIEHI S4B TREAVFIIL—TERER
. QHEMEEANDEUEAZE % BEREIC L 7-=CSREEZE R U CSRITENIEH N 574D TCSRIEMERR] DAL T THEM
ThTW3,

¥ ESCHFR=IAT1 IR

Shared
Research 55



BFEAVFSCR—ILTa VI AOA—RL—FANF O IBE

AAREAZRE - WAMAL

iR EEEZEARBERM
HEkE -
AR

EREDEUHREHK 20%
RIS 14
ERREOEUHR LA 15
BFRRER HE

A B’ A 6%
HABRRD S BIMIRBICEEINTLIAEK 5%

Z0ftt

BRREBFITETS v b T+ —LADEM =l
BEBH (BH) ORXTORME El
BUFRADA VYT« TH5ICET 3 MRORMIRT EEESRMTIE. Z0fth
BRI EREN D 18 3B =
BMOBEE I ZDEEFEDREAHHDOEE 5
BUNHEROBADEE =

PR R E R K D SRAEERL

Bttld. I—RL—bANF U XDFOBEEORTVEERBEL L TUTZEIFTWVS,

c AV TSAT O RES] - HARODITR
- R - SBEORLE

cURIRRDAY by KEXCOHE

c AT =V RIE— - A7 OT DI
BATISICE TR THEME O
< HICH 1T B REBRANDEI

BE#OI—RL—bANF Y IEBEE (2022F383081) IC&B . AREIRNIE. EHO%K (BEMHAZSTHE
ITEMIBE) 01817%RELTWVS (AHOEBEHE) . £l AREBOI—RL— bANFYIREE (2021
F128981) IC&B . EHIEOMREMRBOKE (F) D281%ZFREL TWVE, MREMIBAREFHREEROSFEES
Kl FHOHABRICREL TULW 3,

HHRA VI ZDI—RL— FANF Y RREE (2022F 38298 1) &3 . Bitid. THEA 2T OB
(B) D14.42%FREBELTWVWS (BHHIEBEM,E) o £o. BHOI—RL—FANF UV IAREE (2021F48781)
IC&Be. HhHEA VO RiE. AHOBR (B) D3.85%%FELTWVS (BHHOBILLOAKE) -

CNSHAFEEVE. REODHNEFRZRITRBOLSBLOTHEH RE. 20%BOKEICLEE>TVBH
EAM%ELREZEESEZLDICH. BEREIE. 5% BEZMATLWC ZELZRFHF LTV S,

ESG

REAVFTIN—TF. LEFDORE - H2B L UCSREE). BEA L BEHRATTOERBICEVWT tFEEI%2—0D)
—H—BEITIN—TD—DTH5B. £lce TNET. UVEELE A > F. NonVOCT VF AR CRIFRERE 1 VFDEA
T, ¥7E2)—RL TS TIN—LN—JICKBESGRARROT7IE. 52.89 (BIE : 62.02. #= :33.33. AN+
215179 CtERAMEED Y FUSATHSB.

(BB . TCSREREE2020) MBIEREE2018] )

RIS, ]IF - HSANERG. v—ERLHHETGEREHTSORNR

WEAVETIL—TE IHEOHERESE GRED (SICH) ) CREETF. BREEIPTHAHZ OASCHDEL
T. REABE REOINFETSY T8IC27)1 ) ZABMITTWVWS, REAEE MSIC27) OHBICHEWT, BEAIVFS
JL—"I& TScientific Innovation Chain (A > 7174 v P -4/ R—=>3> - Fr—) =SICl =hFEEHIY
L7 LTW3, REAERE TSIC27) TlF. REEAMERICEEESRVRIRCRIANICAM TS 281 - & - 4
—EXORELTEL THFRUBEAHEORRICEML TVLWC e Z BB LTW3, “For a Vibrant World” TgRT®D
HEE - L IKBRIREHAVWE VWS EHETBIHRICER T B NEY F—TH 3,

RELVFESCHE=NTF1 TR
.Y Shared
-0 Research 56


https://schd.toyoinkgroup.com/ja/ir/archives/pdflib/2020/csr_report2020j.pdf
https://schd.toyoinkgroup.com/pdflib/sae_report/env_report2018j.pdf

REAEAE TSIC27) DNEMITEEISILF—

rEEF

BREES

T8 75 &t

R B 18

IR HE
. —Bitnks,
—ajee - B EEL
FRoBHY EEREHE gl
RaEn Er LA
BP9 A &

SIC-lII

Fi Al HETR
TEXREHZ
BIDLIF3

2024~20265FE

SIC-I
R ZRDIET

2018~20205F &

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
P © R

REGEAR TSIC27) (&0 SICI 1L NO=DD3INFHPFEFHBEICHEI SN, RITHELLTIAI Y FTNATWVWS, R
FAFIN-TFLT RAIN-THETZUTOEMER. REIER 151C27) ORBRICHFST5H0DLINT
Wa,

RELVESCHE=ILTF TR 4634

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B8R} 57




AR UTLITITILI
BR/ER/ RII—F0T I NILEM. RAZEMEORBEOEVWER

gH7ntyo >y
PE. BHEO IOt Y S VI EME

SBHAVYN=F1 2T
R, 2MIZHDIYN—Ta YIRS

TIVr—=> 3 il
SRR BGOSR
ED 2L/ AT LGRS

SR, BBih. €/2<b7OtR
BET S NIV, ISR FHlERA
RIBPIRIF—ICER L ICEET O R

Y4 I XMEE
TEANZEROE LTBLWY 1 T XM

WHFEAUFJIL—TTIE. BEIHERE 1SIC27) Z@BL T, 100FEAEEF THEENICHETE30EFEACEEL. UT
DEERXIVTOFHZBEL T £FE - £6 - WIRBRIBOFERRACER T ZBEI/IN—Tr B3 zBIELT
W3,

SIC27TE L USICHUCHBITREER X 1Y (BE - 42FEAOSEER)

= RAEH
I

AFHN-ALZTT?  ETE 72 B/RV75

Life Communication Sustainability

@' |"T-‘:“I [ ]

ie L W
e M QO™
BPhuESLOLSIC DOEHNTDT=HIC FHEREL RS DT

T SHEE

CSR

2027FE FTCHOEIEITEZRATZHDCSROFEFHL LT, MEFHNEMEZBL TREBCHET S LT ES
SHIE. VYo oLERLE. 7—ROX. CO2BEHEIR. VOC (ERMUEHLAY) ME. EIXRD6DEEFTL
%, BRIE. HEOPBOEEERIIUTOED TH B, £ BEAVFTIL—TTIE. 2030FEFTO MEE5ETRELH
HEIZ (SDGs) 1 ICBIL T, et RE R\ Z.ODI7TOEED S 5. FICEETHCEDHLD DRERWVWI20E
BIZDWT, CSROEEFB L BEMIFTEH B TIDHATWLS,

RELFSCHR=INT 1 TR 4634

Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B $REEH} 58



E: IRIR

- RIBAMBERSORRE - &

* SURZE BRI SR DHEE

- LEMEEROHE

< B DRIEREI AN DI G

s:#R

+ Customer Satisfaction
X2z —>a VYA IVRICEDERH
CTSATHAIVRCLBEH
cHRATFFEVTFA YA IV RICE D ER
c BRIDREHEMOTES

c BPERBEEDOR L

c mERIHEFIOLNILT v T

+ Stakeholder/Employee Satisfaction

- CSRIFZEDHEE

N a—F z—>0EEML

- SREISHE - REHEHOEL

- BEReFEEOR L

s A\MOZKRMEE

« JO—NILBAMER « BEHMETIEDFRE
G:HNFVZR

s dA—RL—rANFVIBE

SEpakal

Y - thEZETOHERS

135381 145381 155381 165381 175381 175F12818 185F128318 195F12848 20512848 2151284

9hA
DPS (M) 60.00 65.00 72.50 77.50 80.00 80.00 85.00 90.00 90.00 90.00
B (ERM) a. 3,753 3,847 4,377 4,836 5,056 4,988 4,898 5,254 5,256 5,025
B4R (o HBRIZS) 43.1% 31.4% 32.9% 40.9% 39.8% 48.1% 41.3% 61.7% 87.3% 53.1%
Bt (ERM) 1,732 -1,750 -1,762 1,771 -4,992 -5,002 -5,012 -4,969 -4,916 9,784

AT L 24T — 2 & D SRiEFERL

REAVFIINL—TTIE. THEHD—D L LT CS (Customer Satisfaction) . ES (Employee Satisfaction)
SS(Society Satisfaction)iZHtE. #%EZEXFTR L L7SHS (ShareHolder Satisfaction) Z3TEH L TW 3, %E - RER%E.
BERIAT—URILA—EZTHED. (SHS : ShareHolder Satisfaction) % 15iF. HEMEDODEE r FEMEDME LI
BOHEATWS, BERBERIELZERYTH SN EXMIVAILEBHEEAD . FEPHRZKEDILAZ EEZR—
T, —KREEDRESPRERELR Y. KRERBTOLANILZ EIFTVWEZHDH B,

RELVFSCHR=INT 1 VTR 4634

Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B8R} 59



— YO EEE (BER) CRIAMMOER

(M) (%)
100 - - 100%
90 - L 90%
80 | 80%
70 - L 70%
60 - L 60%
50 - 3.1%¢ g0,
40 . L 40%
30 - L 30%
20 L 20%
10 L 10%
0 - . . . . . . . . . L 0%
134E3AH 144388 154388 16%38M 17438 1751288 18#128H 19%12A# 20%1288 2151288
mmDPS (M) —m-mYME (a./%MBFEE)
P D R4t T— 2 & D SRIEERL
" FRE FAEHRHD
KHZORR F) Be
RRENRI R &4t 10,446 19.72%
BAARYZ 42—+ 352 MEFERITMAR (B5EN) 5,120 9.66%
BAAZ b7 BITHARE (E5E0) 1,893 3.57%
HA 2 BAfRLE 1,661 3.14%
BEA VXTI —THHERNS 1,642 3.10%
SMBCR BSR4 1,146 2.16%
A VB SR 935 1.77%
STATE STREET BANK AND TRUST COMPANY 505001 810 1.53%
HREUH=FUFIRTT 753 1.42%
Bt H T IFET 753 1.42%
5t 25,159 47.49%

P BB & O SRILIERL

RELVFSCER=IT VTR 4634

Shared
Research ro..oich Coverage Report by Shared Research Inc. | hitps://sharedresearch.jp | B} 60



NEJ=E

201712

HRET—2 (AL 1ASREE, ) 2013/3 2014/3 2015/3 2016/3 2017/3 (12m) 2018/12 2019/12 2020/12 2021/12
SEEGEREH (A) 7,469 7,781 7,919 8,116 8,021 8,135 8,274 8,246 8,157 7,887
&1 - WaERSE SR 2,096 2,123 2,212 2,036 2,033 2,132 2,217 2,134 2,068 2,042
KU <— - BMTAEEY 1,133 1,146 1,214 1,206 1,264 1,327 1,392 1,457 1,448 1,438
Nor—omsEEg 1,437 1,492 1,517 1,658 1,678 1,635 1,689 1,735 1,818 1,803
R - 154RASEEE 2,108 2,318 2,352 2,527 2,409 2,388 2,338 2,261 2,166 1,988
Z0ft 252 253 170 231 205 213 228 249 237 214
£t (58 443 449 454 458 432 440 410 410 420 402
HEBIALOELE (FRA) 33.3 359 36.2 34.9 335 34.4 35.1 33.9 31.6 36.5
i1 - BaRSEEE 31.9 36.0 355 353 324 33.7 33.7 31.6 315 36.7
RUT— - BINTAGERE 45.0 49.5 49.0 50.5 46.1 47.9 475 452 43.0 492
Ny — IR 39.1 419 416 39.0 37.5 38.8 40.3 39.2 36.6 40.8
ENR - iRASE SR 35.6 36.9 37.2 346 33.9 33.7 34.0 33.9 28.7 335
Zoft 234 21.4 33.6 25.9 29.8 30.9 31.7 29.3 26.3 26.9
RRERALDERIEE (FHA) 2.3 25 23 23 24 2.5 1.9 1.6 1.6 1.6
i1 - REMESERE 36 338 33 22 23 3.1 24 1.6 1.1 26
R — - BINTRGERS 3.0 3.0 3.0 46 5.3 59 43 4.1 4.1 25
Nor—omsEEg 15 13 1.2 16 17 15 0.9 1.8 2.1 1.0
R - 1S4RASEEE 16 1.8 1.1 1.2 14 1.1 0.4 0.1 0.3 0.9
Z0ft 38 75 16.7 1.9 8.7 53 6.5 1.7 1.0 25
RHSHIERRY (A) 443 449 454 458 432 440 410 410 420 402
FER () 423 419 42.2 422 426 426 426 42.8 429 435
TAIER () 15.8 16.3 16.4 16.5 17.0 174 171 174 17.7 18.1
FHFEReS (M) 7,050 7,046 6,964 7,060 7,291 7,249 7,306 7,308 7,292 7,441

HAT D ST — 2 & D SRIE1ER

RRSHENDOBITE LB DOEXK

20114, HBERFA VFSCHR—ILT 1 VI AKRASHAEE., JIL—THZRSMERTICE FhSEHEICRT
L7 Chid. JIl—T2EobEMEn L. RRGEBRE. 7LFPEVT A ORVERRT. JO-NILEE
VFO—DRARIEZEED. FRICHI> TERNICERLTWEEINL—TANEEETZ I zBHNE LTV S,

#HBICH B TSCl IESpeciality Chemical (FEFIEE) NSESNTEHDTH B, COHBICIKEIRM >F X—FH— L
TDTATUVTATA—2REBBEEIRS Y UF AT IANA—H—ACHEELLTOWELOERRBETATL
3. & 5ICAIFE -5 EEAHE18 “Scientific Innovation Chain 2027 (SIC27)"##BIFTH D, H I H)LEFDE L&A
Wi I RERIEE DB ZLIFL S E LTV,

Scientific Innovation Chain (FAIT>F 4 74 v A/ R=>3>y - Fxz—>) -« [Hffi-&8F TED=x
ZETI Ty bD—2) TE/DKD) TREER) O5D0EMICEVT. EFMNICRAL. RIFENICRT
LTWE ZOEHEICE > THENICHE TE2RERBEICEET DI EBEYT. HFEIVFIIN—TOH %
TEEHIOETH

SR =

EREEEE

1%

AoFH120 (nk) BRALDOZEIEERLH. BH - BREZSALRE. D1l BT, XFEEVCOHRA

ICBMIFLEDTBRDICAVSNZDDTH D, M. KEBEOBELNDH S, HIRTHAVWSHDIEI>F (F5
VHFEDInKHCHER) EIERIBEHL L,

Iy b1F

7ty FERAOA V¥, TR UFEBMEIND, REETIE. TERRTHIHE. BB OFEHE DD
WTW3—7. —HOFEETIEFEMEAL TWVWS, REICERA XA —JHMESNTWBRE A ERMNZ VLD
M TH 2. RICHITSNA>F2, —EILT STy bR EOHHEERICEE (offset) L7, HHRED
WENRIEICENRI 9 B 7cd. 4 7€y MEIRIEPEEN B,

N3=10%

BRFLEPNYVIOY, A= 74 VRBREIEAINTVWEI AT —T 1 IILRIE BRBET A XATLAICEVWT. B&D
BEEDHTRIAEZF O TWVWB, COTAINRIFTEVWASABEREAST LA MTEREINTWS, A7 X&ikE
ik 48 (R R & G) . & B « B (IZ5vIIrUvIR BM) ) ) DAS—L TR+ (BOEIEME)
ICE D THEBEINBZINEZ—2DERINTWVWS, CD/NE—VIFRGBTIERICADS L SICBMEAWVWTHEFR (HLL
WBRRSAT) ICERTNTVWS EEREICOVWTIE. BT X Y FEEBEDEM - HEEMBEERE S S8R)

¥ ESCHFR=IAT1 IR

.Y Shared
Research 61



N3=1NE2AR—=R

AZ—=TALERAR—Z I AF-—LIRMDEHTH B, FFAFTIL—-T TR SHEERED SRENGN
FLIZAb (LYZAbAF) ETZEAT-ELTHRE - EETEZEHZEN L. SEEILPERERLEZR S
TW3,

EREl - EEE 9 RUE

B (BPAD&S) iE BBICALVLBAHRTKRHICTEDDLDDHIFTH S, BEICBVEHRTAPMIAET
BHDREHCFIND, BRERHE. FBHMRC>F. BRL FIXFvI0BEREIFTHRL, iR, #5—3
E—BbF— 4202y b FUVERA R PEMME. 8. tHERLCOBERY. BEVARICAVLSN
%o

JIETIO*
JSETEHRBOA Y F. J5CTEORIE. #EEREIRRTE 30T, SHEROMRICELTVS. F5C7

RIS, T )LL. BB, AV TREDHRBICEL TWS, D). HIl. BEF. Bm. FRREDOE
HEOHRBICZ<BLWSN S,

UVEE{LBIr &%

BNMROFOIRINF—TEL - ZRL T RELRBRZEZ V%, CO?ZERRESE Y. BMRIET BZUVEL
FIRIICAWS N, BA1 > F CEABMETIEH SD RERYOEERZEBLHLT. RIREFEHIIEREITNET V. 77¢
yh TLEY RTV=20 4200y FORHRAXTHWS NS,

ROV =0120%:

13 ZHRAOMBHSMLLELTEHRIT S X0 U —VHRIZ. REOERMBIPIHEE. BEEBEROSNBTL
JrOZJ X BRERATBEOTIEARBETRULOSNS, PEDNEBERBLEDY —IL « SRR, T4 R
TLAERITIE. 12072y FARADTIDBIDES. THIIRENE H DR,

129z *

A>Ty FEIRIBAOA > ¥, JEEMMRIZGR D, BEERAB Y. SHEBMEBUKICHIETE 5. KEDHRICILE
TRVDBOD, 1o 2Ty FEIRIEOMREE EICK D BREREZLIFTED. HRARAFTFNA TS, F.
STy IEAINAITRUTFIZAILEIROREIMBRU TS,

PAE VA P4

OhRENRIO—ETH 27 L FVARHRICAWS NS > ¥, BIEMRS Y F EHTEND. RORMICTLPER
BifEZERAL. UFYRAVFZRVBHRBARTH S, 4RI P T« /LL, HRLCOREMNRICFIAINS,
Flew FLFVAUFERRKEMISELTWVS, BRZHOLICHBEMBOFTENMEOITE D o, WREHKkE
DEMHS. 4V R—ILERTORENERL TV 3,

RY<—

BREEMORFHES (BEELTHEHROERICARS) L THRZILEMOBTIER) T (EAHK  polymer) &L
S50 BRICEDZDFEE/Y— (monomer : BEK) LW\, E/X—DADFERTEINCEL>TZER (1Y
=)« ZEBK (FZa47—. FEbUT-) ( OERE (T E5Y—) BRLEWVWS, FIZIE. XFL > (C8HS8) HE
ELEBDIFRUIFLYEEEIN, BERYP7SETILOEME L TLLAVWLSATWS, £ RUXFL VIC
FaFEBVWTHRE TR EAFO-/LIE. FASBCLEEMH L THAVLLNTWVS,

HEA

RFEAFTIN—TOESHIZ. R FOERMETHEZVZIABIEOREISWED . OFOELZET 5, &
FEOMBHOMRZERIC. VLEVR TOVILROKEBRINCLHYD., BRAE. ER. RE. BHELCREL
VWHRISEREINTWS, BmI1>7 v 7d. BRNAYT—JICRMERWVS I x— MEERID S TERADOUVEEL
BEER X TERICHS,

WELOFSCHE=NTA VIR
.Y Shared
-0 Research 62



B —IF#H
BEORS —ILR &I, ERRORST - BRI « FERFICE > TERBIRILF—ZRRIE. AMEPREEREANDE
HENEBITEZDDTHD, b—A—T LTI, MERRLALY L VMRS Z e L TER. B84

15— (BEICEEHENETZER/BEFEEDP I TELDICMRABME) £WEEZILICED. BLHR
DHBERLES—IL R T 1 ILLZR>TWVS,

UFOLALFEt (LiB) B98N

FEAVFIIN—T TR VFOLIAVEBOEEAL. RREEOLREICOBIBUFILCA VEBRAEE
MEERHLTWVWS, UFULMFVBHOBEE (ER) ICId. H—RY TS v IRCEODEBHEINSHD. ZDOHE
RENEFOGCEMERET . FEIVFIIN—TOUFILAFEH (Lib) BOMEMSEIKIZ. FI2EE
H (7203) DEV. FUIRICEAINTWS,

RELFSCHR=INF 1 TR 4634

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | &R #E#} 63



“a—X&hEWIT X
BEQOTEIMLTRE

RFAVFSCR—IT 1 V7 ABARHIIBSOEEBICBAL TRERL .

(V) —=RXADY>IIFTEB)

FEttiE. 2022F1289REDEIFREICE VT, 2023F38 TEREFEDEREEMRESTRIEINZI 2 XHEL
LT BBZEETZI T REL. EETFEHIF2024F181H.
s

o artiencek Bt GidH . 7—FT 1 TV A XK | artience Co,, Ltd.)

2022F 12 BB R FEEIEICAA L TRR

2022%F 118118

REA VFSCHR—ILT 1 > J ABA 1t 2022F 128 { @ EEFROEEICE L THREKR LT
(WU=RXADI > UI1FTE5)

2022512 A HRERAEAE FHEDEE

5 b® 1 3150008 /AM (FilEF#(13310,00065M)

EEHZE :7,00068/H0 (F13,000687HH)

BRI 8,5005 A ([F14,00068HMH)
HEM%EICRE T 2 YEAMFIZS : 9,000 A ([E12,5005AM)
1R 7= D Y HAREFIZS | 165.82M ([F1229.30M)

{SIEDIEH

BE#HITIL—TFICEVWTIR. BEMHZzERLEBEZEANOZEMRGICEDOLILICNR. ARNERICL3ABREORE
PHO. TESIIBEZ LA > THB LI, —AT. EMEPIRILF—REOMEHEEZ LRI > TERFLTSE
D, IR MHIRPEESRRFEMAEANDHEICHEDHTUVBH, FIRHEICIIRBMEZEL. HEIMFARFTHAMOER
ZRIICIIESBVDDERRAATS

BEeHAOMES SUBCHAILSHAE(TEE] (ToSTNeT-3) o
SHHCHADEMIFICEAL THR

202258850

REFAVFSCR—IT 1 I ABAEHIE. BEMHAORES L UVBACSHALSHNENIE] (ToSTNeT3) ICLBHE
HHOEMIFICEAL THKR LT

(D) —=ZXAD)>oI1xT55)

NSORE

o HFYBHMADESE : EHtEHEHkR
o HUSTBHMADKEE 1 570,000 ¥ (L) GEITAMIRE (BEHKRNZR<) ICHTBEIE 1.06%)
o HIXOBUSMHEERDKEEE  1,103,520FF (LER)

2022 12 AMERRIA T EIE. BEHAOMERUVEHZHR
IASNETEE] (ToSTNeT-3) ICLFESHADEMFTETICH

WL OFSCE=NTA VIR
.Y Shared
-0 Research 64


https://schd.toyoinkgroup.com/ja/ir/archives/pdflib/2022/document22120901.pdf
https://schd.toyoinkgroup.com/ja/ir/archives/pdflib/2022/document22111101.pdf
https://schd.toyoinkgroup.com/ja/ir/archives/pdflib/2022/document22080502.pdf

CHADFEE. YHRAL 27 ABARHLEDEXRRIZORERY
GRS OBEET ICHHFISEHLICEAL TRR

202258130

BEA VFSCHR—ILT 1 > J ABA a1t 2022F 128 H @ EFHROEEICEA L THREKR LT
(V) =RXADI>TIFTEB)

20225 12 AHRERREE F A DIEIE

75k - 310,0008HM (FiEIF481£2950005H M)

R 1 13,0008/HM (E14,50055MA)

BEFE 1400088 (FA1500085/HM)
HEM%EICREB T 2 YHAMFIZS © 12,5008 A0 (E10,0005/AM)
1HEY fo O YHAKERZS © 223.8[ (E179.1)

{EIEDIZH

B —TICEVWTIE. EMEOFERFRZBLLBEZANORERBICEOLILICMR. ARAESICLZR8E
BREOXELHD. TLBIIBEZ LE>THB LI, —AT. EMEPIXILF—REOMHEH TR EIRCERT
ERRADEEZ LE>TEFLTHED. 2022F128B1AFHAMRICEVTH CORENMRET 5 e RAFN
%o

i, AHMNRETZTHEA VI ABEREHOEZERRETE T HE 1 VI AKRSHERETEOB ESHAD BN
IIAIGET 3 C CICHESIFRFIZE (IREEMESTHIR) £2022F 128 B 2MU¥HAIC#4,500B At E 92 RiA A
TH5.

FH. Ettid. BCHROBEELUVECHRAISAETEE] (ToSTNeT3) ICL3 BEHRAOEMIFICBL THRRL
7o

(WU=RXADI > UI1FTE5)

NFORE

o WSV 3HAOEE | At EiEtk
o BUSTSMRIOME 1 2,335200 #k (LR) (FITAMKIAME (BSHRAZIR) ISKHT 2EIG 4.18%)
o B OESMEEDIRLE | 4,628,366,400 (LFR)

FB. FEttid. HHEA 20 At L DERIREOBER O EBIRIE QMG IS RFRIFIRET LICBBL THRKRL
Too

(V) —RXADY>IIFTEB)

Ettid. 2022F5F13HMEOEMHRRICT. Yh21 > I 2%kRAett AT hEr> IR ) OB TERRSE
ERETBZILICDODWTREL . FSOO—RL— bANF VX « D= RORBTRO TV BBERRE/RIOHER
eBEX. HERBUHRRAZFTAL TV CEHEEMERLICETS CHB LD TH S, B, EHREICDOL
T3 IRDFICE T B3RP, BEANOHIEEH ZRREE ZREERT. BCPHRICED K RRROEEHTRY
THRRZRHLTETHED., 5ITHMEHELTUC L TERHEREL TV S,

Flow CNUICHVEHRDMRET B Y HEA 27 R0%RZFTAY 5 CICk D 2022F 128 %20+ BRI IR E B ffficE
Z5EiNEE (IFRIRIE) £#94,5008 M LT 3 RiAH

RIERRGHEHE LTOBEESHA DS

20225 4H8H
BOEA VFSCR—IT 1 U AR IE. FEFIRCHAEME L ToBSKR 0L ICBE L THKR LT
(D) —=ZXADY > DIFBEB)

E+tid. 2022F4F8ARBEOEMREICEV T, FEFRAMHABRME L TEESHAOLDZITS e ERE LT

RELVESCHR=IFs VIR

.Y Shared
-0 Research 65


https://fs2.magicalir.net/tdnet/2022/4634/20220427529840.pdf
https://fs2.magicalir.net/tdnet/2022/4634/20220512544227.pdf
https://fs2.magicalir.net/tdnet/2022/4634/20220512544215.pdf
https://schd.toyoinkgroup.com/ja/ir/archives/pdflib/2022/document22040801.pdf

W3 DOEE
o HOAHAH : 2022548268
o WNTEIHXOBERVUEY | AT E%kR21,9168%
o SLMEEE : 1HKICDE1,908M
o LKA  41,815,728M
o WD FES  BHOEERAS 6,165 (BESFES THZEURRRUVEATEERIRC) « FHOBRITRE21S

11,870tk . EHFRHLOEURRZRFE5 T SR ORI 6% 3,881k

RELFSCHR=INT 1 TR 4634

Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B $REEH} 66



=

EIFRAT ARALFRTEHD

REALFSCHR—=ILT 1 T AKX EH T1048378 HREIHBRRERIE221
RREFES LIgTHI5

03-3272-5731 REEPRM

Blavk=3=1=| +HigERAR

1907518158 19615108 2H

IR Phone AEH

03-3272-5720 128

IR Email

ir@toyoinkroup.com

REAVFSCHE=ITF TR 4634

<Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B8R}

RIBEIKIS>

67



\/\ N \Y —_—

Refty T 7—RUS—FIZONT
MEI K*j:/lj I~ C OU)
BRAMS 17— RUH—FIRSETICAVERNAT CHAREDEEAT — Z 0L E— DTSy b7+ — LIEHEBIELTULE
Fo I5IC. WELLESHOS LICBRAEDLH— k288 LEHER L TLET,

G

REERAH TEL

B &tt> £ 7— KUY —F “Shared Research Inc. +81(0)3 5834-8787
{XFR Email
REBFAHEHEIRET2T H6-10 info@sharedresearch.jp
HP

https://sharedresearch.jp

TAARIL—T—

ALKR— M. BRIEEOAZENL LTHED T, REICHITIERPLHMEREIZDDOTH. REOBFPHELZERLALHOT
HHDEFHA. SRincld. ALKR— MIBEHINIT—ROEERECERICOVTIZ. BREINBECRATOBEOEAICDE. —1]
DRIAZTHHEVHDELET, SRInclEFALR—bDFERICEKDRELILBEIIOVWT—HYOERZEVWEFA., ALKR— FDEE
1. BEICEKLR— b & ZDMShared Research LR — M DIRERDIER S & UFIBICDOWVWTDMERIE. SRInc.iClBBLE T, ALK—
M. BABMNOFERICELWTIERE SEENFINTVETH. B - mEZOMOFBIZEL R— FOBEEREICHKYL. B
CELLBNTWVET, SRIncDREBLIURESIZ. SRINcOFELR— b THRE LTWRBEORITT I EMIESICEL TRASHD
MBI ZToTHED. FRIZFRITSATREELNHD FT, TDH. SRInc.DBRESIURESIF. ZUPEICH L. ALR— FOFEM
HEEEZSBFNEZETAARMLNH D LICCEELTEET L,

EREMMEEICED CRT  ALKR— FORRE BB EEADRE R CIZREEIHEIT T 3 BMEAESFADIREIC DOV TOHETICDBA

BERNMEALR-NMIEFNTVEES. ZOERIZ. ALEHLSSRINCADHMEDTIANE I ETIICEDAFN-LDTHZH. B
FYSRInc.DBICEET D EHZMMEDZITEDIZDOWVWTOMRICE DWW EHD T,

RELFSCR=IAT1 TR

.Y Shared
Research 68


https://sharedresearch.jp/
tel:+81 (0)3 5834-8787
mailto:info@sharedresearch.jp

