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_ 2008 2009FE 20105 20114 20126 2013FE 2014E 2015%FE 20165 20175FE 2018%FE 2019%E 20206

MeHRGLF2E L 23148M 1,28418M 719(8M 6012 1,295/8M 1,84118M 2,47418M 2,545(8M 2,738(8M 2,84118M 2,745(8M 2,59718M 1,618(8M

FBIRECER 16,278(8M  21,690f8M  18,865f8F 18,396/  23,407f8M  27,12748M  35,787{8M  34,847{8M  35,421{8M 38,0518 357428 33,7218  36,640/EM

_ EPS 29[ 163M 92M 7M 168M 239M 323M 337M 363M 382M 383M 369M 232/
e BPS 2,067M 2,754 2,460M 2,399M 3,052M 3,536M 4,742M 4,617M 4,722/ 5,245M 5,058M 4,832/ 5,285M
ROE 1.1% 6.8% 3.5% 0.3% 6.2% 7.3% 7.9% 7.2% 7.8% 7.7% 7.4% 7.5% 4.6%

PBR 1.16 0.96 0.90 0.95 0.87 0.88 0.96 0.82 0.99 0.90 1.06 1.02 0.99

{EIEFEFIZE - - - 307128 1,631{2M 2,43718H 3,23318M 3,519/2M 4,067{2M 3,41480 2,809/ 2,867{2M 3,36112M

{SIEMERE - - - 23,0168  27,465EM  31,725(8M 41,0348  35993(EM 38,1248 40,8648  37,631EM 32,4098  36,924/8M

—— {EIEEPS - - - 40M 212M 317M 423M 466M 539M 459M 391M 408M 482/
{EIEBPS - - - 3,001 3,580M 4,135M 5,437M 4,769M 5,082M 5,633M 5,325M 4,643M 5,326M

{EIEROE - - - 1.3% 6.5% 8.2% 8.9% 9.1% 11.0% 8.6% 7.2% 8.2% 9.7%

{EIEPBR - - - 0.76 0.74 0.75 0.83 0.80 0.92 0.84 1.01 1.07 0.99

ERIERER 5142M 46218M 2042 A 2614EM 48318 340(8M 1,225(8M 1,260/&M 1,676/8M 1,4438M 189(EM 25912 1,2798M

e ERNERSEE A 572120 52018 275(2[ 159{2M 1,103(2M 1,045(2M 1,398(2M A 1,881fEM 3,735(8M 984/EM A 1,586/ A 703(2@ 2,05212M
BIMRIREE S 208(EM 7658M 248(8F A 119/8M 69212 1,369/8M 1,455(8M 1,318{8M 1,695(8M 1,441/8M 1,76218M 1,795(2M 1,011480

o R EE A 21180 A 94(EM A 78 26(8M A 187{8M 25(8M 40f8M 73(8M 66(5M 72181 6815M 53(8M 73(8M

BURIRTRENE 500f&F 950f8M 1,870/2M 2,0601EM 1,150{8M 1,090/2M 1,120/8M 1,220{8M 1,170{2M 1,080/2M 1,070(2M 1,070{2M 1,06012F
o | oo | | soase | oy | aose | oo | aoos | oo | aows | ono | oo | o
{BERTHEERE 787,562Ftk  787,605Fkk  766,820Fkk  766,928F#k 767,034FHk  767,218F#k  754,599Fkk  754,685Fk 750,112Fkk  725,433Fkk  706,557F#k  697,870F#k  693,273F
BSfiaEE 19,268/8M  21,183(EM  17,893f8FA  18,271f8M  20,392f8M  23,839(8M  34,380/8M  28,786(8M  35,362{8M 35,419/  38,070f8M  34,749/8M  36,723/8M
FAR kA 2,395M 2,633M 2,224H 2,271M 2,650M 3,098M 4,539M 3,800/ 4,696/ 4,735 5,362/ 4,950M 5,265M
&R A 34.9% 9.9% A 15.5% 2.1% 16.7% 16.9% 46.5% A 16.3% 23.6% 0.8% 13.2% A 7.7% 6.4%
(8%) TOPIX 773.66 978.81 869.38 854.35 1,034.71 1,202.89 1,543.11 1,347.20 1,512.60 1,716.30 1,591.64 1,403.04 1,954.00
RerEE A 36.2% 26.5% A 11.2% A 1.7% 21.1% 16.3% 28.3% A 12.7% 12.3% 13.5% A 7.3% A 11.8% 39.3%

*1: 201 5EE LS. AR EIIRE I 2 HAHERI 2
*2: 2014FELEIMEERZ (IBEE)  ENAERSBZETEV (Traditional Embedded Value) N—2%%&KR
*3EEFATERTEL, BIRFITERNEN SR B SR EZBR OB
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CESS
(HEHREES)

HREIRTTHER

500f=M - 500{8M - - - 50018M -
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Fig 24 ) 2 38%

<B% Bz
IS HAREF 2

FHR-2>

231EM 1,284/80 719/8H

A=t 165% 31% 54% 639% 33% 29% 29% 33%

Hi= oM 381% 31% 123% 639% 33% 29% 49% 33%

*1: REEOREFRRAFTIORELHER, —IFHIBAECHEL T, 2018FE (FHI50015M. 20194 E - 2020FE (3125082 E0
*2: IR RMEEREFIZE X EE

*3: HeHREVSRIRATN—-Z

*4: 202 1FE QTR RMEERMFIZR I, FTE

= (BRAEEEEMESIUCVFEICIROSIBAORE) 2 BFEICOEMLTELRLTVS
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140M 160M 180M 190M 200M

50012 1,500{8M 1,250/ 500{8M  500{8M

83018M 1,553{8M 2,676/8M 2,530/8M 1,830 1,891{8M

307f8M 1,631{8M 2,437/8M 3,233{8M 3,519/8M 4,067{8M 3,4148M 2,809/8M 2,867{8M 3,361{8M

36% 36% 38% 40% 42%

6018 1,295(8M 1,841{8M 2,474{8M 2,545{8M 2,738/8FM 2,841{8M 2,745{EM 2,597/5M 1,618{8M

39% 42% 47% 51% 86%

57% 94% 92% 70% 117%

215H

830{&M 1,0531&M 1,176/&M 1,280f&M 1,330/8M 1,391/8M 1,490/

RIE

RIE

4,240/2M

2,200f8M 2,950f&M 3,30018M 3,400/8M 3,300{&M 3,300{&M 3,450{&M"

43%

3,15018H

47%

RIE
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