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202453 A HASE 34 A

1. EEBR

REME (ER)

ER R ERE
BigE 3T (‘;;nﬁ) (‘ﬁ;;itb B4 FISALE IR
3@‘ z \% pli:t pli:s =3
WIm AR 2% % 3 T ERE Py
(BFM) (BFM) (%) (EFM)

55 NS 516,059 74.6 550,019 74.8 33,959 6.6 692,165

aAvHYILTFA I —ER 116,458 119,554 3,095 2.7 156,582

BAF - BMERTE 158,700 173,663 14,963 9.4 211,512

EBRAY—EX 217,539 228,949 11,410 5.2 292,874

P ARG 23,361 27,852 4,490 19.2 31,195
5 F IR 336,293 355,038 18,744 56 452,336
= F RS 179,766 194,980 15,214 8.5 239,829

5 E A2 34.8% 35.4% 0.6P 34.6%
REER)—REEE 98,698 105,343 6,645 6.7 131,580
ZoMON - BERE 2,805 1,601 A1,204 A429 3,583
EEFIES 83,873 75.0 91,239 76.0 7,365 8.8 111,832

EEZEZPA 16.3% 16.6% 0.3P 16.2%
SRR 2,429 A1,064 464 A19.1 3,333
FeolaruE (HE) Ak 81,444 75.1 89,274 75.7 7,830 9.6 108,499
ARHLOFEELIFET 5 55,033 72.1 61,093 76.4 6,060 11.0 76,307
PO El (4HR) FZE ’ ' ’ ' ’ ' ’ FEHAEL —F  EsmEs  Ls3mym
ERTTRITY 93.09 104.68 11.58 128.92 %K

. . . . . K ML 136.52 143.33
PUHl ChER) Al (M) i §
EBMDAvY—> > 22.4% 23.0% 0.6P 225% v 93.34F3 94.25F3
1 %= EISORTIE. Y — 2305 ERE T,
%2 EBITDAT — > —EBITDA (37125 + FEEHE + B BERINE + —BHER) -7 LI
B ST -TOYEIMEARFDFT LIESIE. 2 TOEIAY R TEML., 550,0198 A H(BIERIEALL6.6 %18 Y F LT,
B BIERAAICET L EBRNENOE TS RIERIBE T EETHIZ2,238B AHDKEVBAZZDINFEETAH>ZEDD,
EAREZEZFMCIATEIRAEBIBVODXEGN G| SR IF A TH LI EFICKY, BEHNZE(E91,2398 (8.8 % &) L mY K LT,
HEF K ($16.6 % ([E0.37R 1 ME), EBITDAV-I V1323 .0% ([F0.6/h1 Y M) HUF LT,
TOERIE. BEHROBE L BEERORMEEBNLLTEY. BREBHHEENETZE0TRHYE A, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. NI



20245E3 A HASE3MUYHE] REMWME (GER)
1. EEBR

BISSSMUHE  SE3MUEH BISERIPY R HALE BIE2MUE  MES2pun BRI AL
RIWER BT &8 T R 552/ 3 1y £ SRR R
(BHM) (EFM) (EFM) (%) (EHM) (EHM) (%)

75 EINZE 177,005 187,954 10,948 6.2 T EINEE 171,516 185,355 13,839 8.1
aAVHILTA T —EXR 38,914 40,826 1,912 4.9 VYT T —ER 38,596 41,663 3,066 7.9
B - B R ARGE 56,778 59,575 2,796 4.9 B - 8RERTE 52,798 59,164 6,365 12.1
EAY—EX 73,620 77,568 3,947 5.4 BHY—-—EX 73,062 76,009 2,947 4.0
Baaikss 7,692 9,984 2,291 29.8 mmikse 7,058 8,518 1,459 20.7

75 _EIR M 114,741 121,346 6,604 58 55 LR 111,322 120,153 8,831 7.9

75 _EHAIZR 62,264 66,607 4,343 70 FE LR 60,194 65,202 5,008 8.3
7o _ERAIZE R 35.2% 35.4% 0.3P 75 E#RA)ZER 35.1% 35.2% 0.1P

REERV—REEE 34,112 36,198 2,086 6.1 REEBRV—REEE 33,046 33,802 755 2.3

Z DN - BRE 452 1,964 1,511 333.8 ZoDoNE - ER%E 42 438 396 938.5

EEANR 28,604 32,373 3,768 132  ZEFE 27,189 31,838 4,648 17.1
SESFFAFA 16.2% 17.2% 1.1P HEMNIER 15.9% 17.2% 1.3P

L RhiaZs A914 A638 275 A30.1  Z£RhELS A1,225 A879 346 A28.3

FiolgibHA (HHR) Fla 27,690 31,734 4,044 146 FiSIgTTUEHER (HE) FIZR 25,963 30,958 4,995 19.2

BetomEHEICRET 2 HEHOmEHRICRET S

gigﬁ ;fji) Uﬂé 19,176 23,431 4,254 22.2 gﬁhﬁﬁ (CUER) A2 17,094 20,451 3,357 19.6

ERITRET BRI RS-

P (HE) A2 (F) %238 4065 52 mER () RS () 2891 %500 009

EBITDA~ — &~ 22.8% 23.1% 0.3P EBITDA~Y — >~ 22.2% 23.9% 1.8P

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI



20243 A HASE3MH REBE (GER)
1. EFEELR

BEATEY MBI B4 IR HALE
FE1MHA 28 28 ERE HERE
(EFA) (EFA) (EFMA) (%)

55 EINES 167,537 176,709 9,171 5.5
avHYILTF 4 I —E R 38,947 37,064 A1,883 A4.8
B - WK 49,122 54,923 5,800 11.8
ERY—EX 70,856 75,371 4,515 6.4
Rk 8,610 9,349 738 8.6

55 R 110,230 113,538 3,308 3.0

CEl= 2V AE= 57,307 63,170 5,863 10.2
55 E RS =R 34.2% 35.7% 1.5P

REBER—REEE 31,539 35,342 3,802 12.1

Z DO - BFRZE 2,310 A801 A3,112 —

EEAY 28,079 27,027 A1,051 A3.7
EEZIEFA 16.8% 15.3% A1.5P

B eI A289 446 A157 54.4

G EIEEEE N EE DI 27,789 26,580 A1,209 AL A4

RRLOFERIRETS 2 18,762 17,210 A1,551 8.3

PO (M) Rz ' ' ’ A8

ERRITRITT 31.80 29.15 A2.65

PUHA (C4ER) FzE (FD) ' ' '

EBITDA~Y — >~ 22.1% 21.9% A0.2P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI
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20243 EASE3MEEl REWME (ER)
2. POAVMEHR OtJAVE5IIE

HEKEES:t

HE3MEH AU EFIHALE AIEE

EIMFEEIRET &8 WL &8 WL TR TR &8 WAL
(BFM) (%) (EFME) (%) (EFME) (%) (EHME) (%)
A HLT 4 55 IV 34,082 6.6 38,558 7.0 4,475 13.1 47,821 6.9
e 8,331 9.9 9,591 10.5 1,259 15.1 12,329 11.0
HERZEE 24.4% 24.9% 0.4P 25.8%
SEITY Y2 —3 3> 55 E N 250,763 48.6 264,293 48.1 13,530 5.4 334,141 48.3
=EFE 37,526 44.7 41,726 45.7 4,200 11.2 49,710 445
HERZEE 15.0% 15.8% 0.8P 14.9%
et ] e - 7 IV 206,142 39.9 213,767 38.9 7,624 3.7 275,533 39.8
ExTy Ja—>ay eI 18,382 21.9 17,808 19.5 A573 A3.1 24,393 21.8
EETIFRSA 8.9% 8.3% A0.6P 8.9%
TEAH — b 2 5 IV 124,234 24.1 137,326 25.0 13,092 10.5 167,518 24.2
=EFE 17,386 20.7 21,927 24.0 4,541 26.1 23,046 20.6
EETIEREA 14.0% 16.0% 2.0P 13.8%
THERR 7 NS 299,162 A19.2  A103,926 A18.9 A4,763 A132,849 A19.2
(IR NSNS - ZOaat) SR 2,247 2.7 185 0.2 A2,061 2,352 2.1
=t 55 IV 516,059 100.0 550,019 100.0 33,959 6.6 692,165  100.0
R 2% 83,873 100.0 91,239 100.0 7,365 8.8 111,832  100.0
HERZEE 16.3% 16.6% 0.3P 16.2%

X1l w74y boOFTFEREIE, AT ENEZEATHET,

K2 YBIMFHIC LI XY FPORD % —BEEL TH Y BEBEICOVTIE, AREBFRORDICL2KEZLZHL TWET,

m IVYWNTFVT
75 EINZRIE. DX EPH S RBEEGHNE R THOEIEECLY., 38,558B FH(FIEREALL
13.1% 8 EBYELE, SEARE. RFEZIREZESCINEMNA L, 9,5918AH
([B15.1% @) mYERLE,

B ERNTYVI-Y3Y
e EUNER (S, SRITERITIRR  MRRFTEPIESERHERY-LANEML, 264,2938/HM
(BIERELL5.4%38) e BYELE, BEAZRE. RIFEZIRIEPHERFM AR Y-LANER
EHEME LSRN B LU EICMR, BATSHOFTHENESL, 41,7266 5 M
(F11.2% )Y ELTE,

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

B EEITYY1-V3Y
FLENERE BERORBERVYT-CAEZRTRGNER THOLIEIIKY, 213,767
BAMGEIERB3.7%IB) e BYELE, BEANRE. BRBEONZEIALELEED
M. dtkCore BTS, Inc.[CEFB7IVFEEOZT TR PRIMNBURESH O A SHED
NIEMEZENCHESIBRZEICLY, 17,8088 FH([E3.1%E)EHYELE,

B TEEY-L2Z
ARG T 25 LN, VIV NEROEREZICHES TRV T FEE(CLY, ¥
UTAEETEMUELE, RERTR LIS, £RITYY1-Y3VER RUEZEITYY1-V3
VERFIMEEE RISV IV EEETEMLELE, COER, T LUNER137,3268 7
METEREILL10.5%18), EEA2521,9278 A H(F26.1%1E) BV XL,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI



2024 F3HEASE3MYE REHBE (EH)
2. POAVMEHR OtJAVE5IIE

B 55304 4 E5 3y BRI LA,
B3 HA Y] B Y] R ER=

(BAM) (%) (BAM) (BAM) (%)
75 EINEE 13,005 7.3 14,087 7.5 1,082 8.3

aAVYILTA VYT

2R 3,419 12.0 3,817 11.8 398 11.6
AR 26.3% 27 1% 0.8P
LSBT U 2—> 5> Fo BN 86,041 48.6 90,792 48.3 4,751 55
ICEVEA 14,242 49.8 15,351 47.4 1,108 7.8
AR 16.6% 16.9% 0.4P
. O TN Fo BN 68,593 38.8 70,581 37.6 1,988 2.9
ERMVYa—>ay [=E A 4,985 17.4 5,487 16.9 501 10.1
AR E 7.3% 7.8% 0.5P
TEBH— X 5o EINZE 42,757 24.2 47,643 25.3 4,885 1.4
[=E A 5,955 20.8 7,634 23.6 1,678 28.2
AR E 13.9% 16.0% 2.1P
EEEEEE 5o EINZE A33,391 A18.9 A35,150 A18.7 A1,758
(R FIASEE - Z0baas) BEds 1 0.0 83 0.3 81
=t Pl a)EAS 177,005 100.0 187,954 100.0 10,948 6.2
A 28,604 100.0 32,373 100.0 3,768 13.2
e Eae 16.2% 17.2% 1.1P

B2 2 1 14250y 4 B R HA L,
B2 4 4R Y Y R BHE

(BEAM) BEAM) (BEAM) (%)
75 L INEE 11,366 6.6 13,505 7.3 2,139 18.8

arvYirFa vy

EE S E 3,052 1.2 3,626 11.4 573 18.8
HEA AR 26.9% 26.9% A0.0P
SRS U a—say 55 FINZS 83,230 485 88,820 47.9 5,589 6.7
HER 11,604 427 14,202 44.6 2,598 224
HEA AR 13.9% 16.0% 2.0P
e . 55 NS 68,855 40.1 72,184 38.9 3,328 4.8
ERTY/Va—vay o T 6,729 24.8 6,430 20.2 A299 AdA4
HEA AR 9.8% 8.9% A0.9P
A — 2 = FINZS 41,523 24.2 45,721 24.7 4,197 10.1
SEZTEN 5,832 214 7,543 23.7 1,710 29.3
HEA AR 14.0% 16.5% 2.5P
FEEES 55 L UNZE 33,459 A19.5 A34,875 A18.8 A1,416
(NEBE LIS EE - ZotEat)  SEH A29 A0.1 35 0.1 64
=t 55 FINZS 171,516 100.0 185,355 100.0 13,839 8.1
) EEIE 27,189 100.0 31,838 100.0 4,648 17.1
HEA AR 15.9% 17.2% 1.3P

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 6



2024 F3HEASE3MYE REHBE (EH)
2. POAVMEHR OtJAVE5IIE

B85 T 551 U g BRI R ALY
SE1M4HA &8 BRI Y] ERE ERE
(BFHE) ) (EHM) (EHM) 3)
_ R 55 LN 9,711 5.8 10,965 6.2 1,254 12.9
> L P d ! !
SINT AT BRI 1,859 6.6 2,147 7.9 287 155
e e 19.1% 19.6% 0.4P
_ 5 LIS 81,490 48.6 84,681 47.9 3,190 39
S IT\ | _2 ~ - ) ) )
ERTYY 2= 2> EE I 11,678 416 12,172 45.0 493 4.2
FEEE= S 14.3% 14.4% 0.0P
o 5 LN 68,694 41.0 71,001 40.2 2,307 34
IT\ 1 —_— ~ ’ ’ )
EXTYJa—ay SE T 6,667 23.7 5,890 21.8 ATT6 A11.6
e e 9.7% 8.3% A1.4P
TEAY U2 @iux@ 39,952 23.8 43,962 24.9 4,009 10.0
EE I 5,508 19.9 6,750 25.0 1,151 20.6
) FEEAE=S 14.0% 15.4% 1.3P
AR 55 _LINzS A32,311 A19.3 A33,900 A19.2 A1,589
(RIS LINS £ - Z0MAS D)  SERE 2,275 8.1 67 0.2 22,208
=t LIS 167,537 100.0 176,709 100.0 9,171 5.5
3 IEEIE=: 28,079 100.0 27,027 100.0 A1,051 A3.7
FEEEe S 16.8% 15.3% A1.5P

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 7



20245E3 P HASE3MYHE] REBME (GER)
2. PIAVMER QUIAVRRERZ (EA)

o RE B W3R B4 RIEALL BUERE
FE3MFHARET &8 WL &8 TR R &8 A
(EHMA) (%) (EHM) (%) (EFA) (EHM) (%)

LT s 5 E NS 30,169 7.1 33,868 7.4 3,698 12.3 42,134 7.4
e 8,453 10.4 9,681 10.6 1,227 14.5 12,164 11.2

EETIE S 28.0% 28.6% 0.6P 28.9%
SR U a—sas 55 UV 241,343 57.1 254,705 55.4 13,361 5.5 321,824 56.6
e 37,709 46.3 40,306 441 2,596 6.9 49,564 45.7

=E T ETE 15.6% 15.8% 0.2P 15.4%
BT 2o ny 5 E NS 121,613 28.8 133,677 29.1 12,064 9.9 164,839 29.0
e 15,736 19.3 19,353 21.2 3,617 23.0 21,536 19.8

=E IS 12.9% 14.5% 1.5P 13.1%
TEEH — = 5 UINZ 123,786 29.3 136,867 29.8 13,080 10.6 166,927 29.3
=E e 17,259 21.2 21,838 23.9 4,578 26.5 22,906 21.1

=E T ETE 13.9% 16.0% 2.0P 13.7%
TR 5 EINZS A94,571 A22.4 299,530 A21.7 A4,959 A126,766  A22.3
(NP3 LN E - Zofaat) BEAE 2,261 2.8 192 0.2 A2,069 2,364 2.2
=t 55 E NS 422,342 100.0 459,588 100.0 37,246 8.8 568,958  100.0
HEEF % 81,419 100.0 91,371 100.0 9,952 12.2 108,536  100.0

=E T ETE 19.3% 19.9% 0.6P 19.1%

X1 T XY bDFEENESIZ. RABFTFENZEEATHET,
X2 v 4w hRERE (ER) =t/ X bRl -t/ X~ hRlEEE CBH) TEHLTWET,
XIYEBIWFRICE I AV PORDZ—HEEL THY ., BEHEICOVWTIE, HEZEFEROXRDICLP2BEZTZIHL TWET,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 8



202453 HASE3MUE REBME (GER)

2. POAXAVHMEIR Q@uIAVIRIER (E

A)

B T TIET] SRR,
SE3Mm4-HA X R X EEE EE=
(EHM) (%) (&HM) (&5 (%)
. L % FITaS 11,436 7.8 12,319 78 882 7.7
AYINT AT BRI 3,310 16 3,762 18 452 137
SRR T 28.9% 30.5% 1.6P
P . % LS 83,020 56.8 87,479 554 4459 54
SRy Va—ay BEAZ 13,999 491 14,140 445 140 1.0
BEAEE 16.9% 16.2% AO.7P
. % EIs 41,200 282 44.300 28.0 3,099 75
BRTYVa—ax BEAS 5,253 184 6150 194 896 171
BRI 12.8% 13.9% 1.1P
P % EIaS 42,635 291 47,500 301 4.865 14
A% 5,938 20.8 7,618 24.0 1,680 283
BRI 13.9% 16.0% 21P
GRERE 75 EUNZS A32,006 A21.9 A33,572 N21.2 21,565
(NEReE FINZSEE - Zoha &)  EXEMNE 2 0.0 88 0.3 85
n % EIS 146,285 1000 158,027 100.0 11,741 8.0
I 28,504 100.0 31,759 100.0 3,255 114
BRI 19.5% 20.1% 0.6P
HIB 2 P TIET HiE AL,
2458 X TR X TR R =
(EHM) ) (EHM) (%) (EHM) %)
A o % b INzs 9,951 7.1 11,840 77 1,888 19.0
AYINT AL EEEIE 3,070 116 3,601 15 531 173
BEARE 30.9% 30.4% A04P
SRTY Y 2—2 0> = L0 80,066 57.2 85478 555 5412 6.8
BRI % 11,986 453 13,907 444 1,921 16.0
BEARE 15.0% 16.3% 1.3P
. % LI 40,479 289 44618 29.0 4138 10.2
BRI Va—>ax BERIS 5,602 215 6,311 20.1 619 109
BERRE 14.1% 14.1% 0.1P
TR — Ex % EIs 41,300 295 45 546 296 4.246 103
BRI 5,721 216 7.480 239 1758 30.7
BERRE 13.9% 16.4% 26P
TRER % EINEE A31,824 A227  A33,366 A21.7 A1,541
(A LIS - ZoMhaay) EEilE A4 AOA 87 01 51
o % LS 139,973 1000 154,117 100.0 14,143 101
BRI 26,456 100.0 31,339 100.0 4,882 185
BRAEE 18.9% 20.3% 1.4P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI
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20245E3 R HAE3MYE REBME (GER)
2. LUXVMER Q@tUAVRRIER (EAR)

T TeE ] 4 251 Py HiE FITIE A
1M HE Py WAL Y WAL R R
(BFEMA) (%) (BFH) ) (BFEMA) (%)
. . = N 8,781 6.5 9,708 6.6 927 10.6
AYINT AL A2 2,072 7.8 2,317 8.2 244 11.8
AR 23.6% 23.9% 0.3P
P R 7 LINaE 78,257 57.5 81,746 55.4 3,489 45
Ry Y a—>a BEAZ 1,723 443 12,258 434 535 46
HEA K 15.0% 15.0% 0.0P
e R F LI 39,033 293 44,759 30.4 4,825 12.1
ERTYY2—>a> 2 4,790 18.1 6,891 24.4 2,100 439
A E 12.0% 15.4% 3.4P
A — 2 F LI 39,851 293 43,820 297 3,969 10.0
B2 5,599 212 6,739 238 1,140 20.4
EEE s 14.0% 15.4% 1.3P
GREE % EINE A30,739 A226  A32,501 A22.1 A1,851
(R3S LN E - ZOMAaad) S 2,272 8.6 66 0.2 A2,206
o F LIs 136,083 100.0 147,443 100.0 11,360 8.3
B2 26,458 100.0 28,272 100.0 1,814 6.9
AR 19.4% 19.2% A0.3P

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 10



20245E3 P HASE3MYHE] REBME (GER)
2. PIAVMER QUIAVIRER (GBH)

B S5 30 2 1 L EE 3P4 R B FIHALL BILERE
EIMEIRET &8 WAL &8 WL 1R 1R &8 WHLLL
(EHME) (%) (EHMA) (%) (EHMA) (%) (EHME) (%)

BT 7 IV 3,912 4.2 4,689 5.2 776 19.9 5,687 4.6
BRI A121 A5.0 A89 — 31 A26.2 165 5.0

EETIE S A3.1% A1.9% 1.2P 2.9%
ST 2o 5 NS 9,419 10.1 9,588 10.6 169 1.8 12,317 10.0
EE TS A183 AT5 1,419 — 1,603 — 145 4.4

EETIEEE A1.9% 14.8% 16.8P 1.2%
BT U2 ay 5 EINZS 84,529 90.2 80,089 88.6 A4,439 A5.3 110,694 89.8
EEE 2,645 107.8 A1,545 — A4,191 — 2,856 86.7

EE S IE S 3.1% A1.9% A5.1P 2.6%
TEEY = 5 E NS 447 0.5 459 0.5 11 2.7 590 0.5
e 126 5.2 88 — A37 A29.7 140 4.2

EZEES 28.3% 19.4% A8.9P 23.7%
EEEE T 5 NS 24,591 A49 A4,396 A4.9 195 AB,082  A49
(NEBELINEEE - ZOMAESD) SR A13 A0.5 A6 — 7 A11 A0.4
=t 5 NS 93,717 100.0 90,431 100.0 23,286 A35 123,207  100.0
B EE TS 2,454 100.0 A132 — A2,586 — 3,295  100.0

EETIE S 2.6% A0.1% A2.8P 2.7%

M1 BEIA Y MIBITEBAFEEDFT LINEROEBENKAZDH L TVET, A, AHTEBLTVWAZ/A—NILEEDERIZEH TLWERA,
X2 A FDFE ENRIE. AR LINEZEATHET,

B EEITYVI-VIVOEBZTHER

® JtKCore BTS, Inc.[3. 2R FAET CORHICHEVRY FI-IFEHNREIEL, T ENBEEFLEHEBYRLU, ERMZRE I5VFEED
ZEBMDCEY BEEBRY I, HEIMFHCHREERCERBBREERL, BIFRS 0T UNUESI— L, HRTOILKRESE
R FEHELTWSIEICINA . HER3MFHAICEKIELIZ A BRIBRIRICKY, ZRAEREABAMFIALPZ(CIRZ (CHEITSILERAA
TWEY,

o MNEF, £F] LR ICLZRBOITRESIVBUFOITFEQIH AL, 75 EUNE RN BRYE LTz, B EFZE ., BIREZECINZ ., K
MBS OREIIHBED A EMBEEE CHOIBRZFCLY, Bise BYRUTc, HE3MFHAXTICERLIABHIBMRICEVERE R
[ LU, BEEMERQFALFHLIEICNET LT RAATVET,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 11



202453 HASE3MUE REBME (GER)

2. AV MER QtIAVLRIELE GBAN)

R TeE R I Hi4E R
EY WRRIE Y R ERE
(EHA) (%) (EHA) (E5HM) (%)
. - % HIas 1,568 5.1 1,767 5.9 199 12.7
AYINTAZT BEAR 109 108.6 55 9.0 A53 A494
HEAN ISR 7.0% 3.1% A3.8P
U . % LIS 3,021 938 3,313 1.1 291 96
SRTY Ja—>ax A5 242 2417 1,210 197.3 968 398.6
EE T ETE 8.0% 36.6% 28.5P
. R % IS 27.392 89.2 26,281 87.8 INKEE A
BRI Ya—>ax A 25 A267  A266.6 ABB3  A108.0 A395 1475
HEAM SR A1.0% £2.5% A1.5P
N . # EINZE 122 0.4 142 05 19 16.4
TEREY -2 A2 17 16.9 15 25 A1 £9.7
EE T ETE 13.9% 10.8% A3.1P
TREHE 55 EINaS A1,385 A4S A1,577 A5.3 A192
(RBFELISHE - Z0thEEy) HENS A0 £0.6 A4 £0.8 A4
% % IS 30,719 100.0 29,926 100.0 A793 A26
A 25 100 100.0 613 100.0 513 510.7
EEAZER 0.3% 2.1% 1.7P
HiE2m % 2P g FiERMmELLL
5201 -5 EX &% B ERE
(BFHA) (E5HA) (BHA) (%)
BT s 5 LIRS 1,414 45 1,665 5.3 250 17.7
A28 A7 A2.4 24 49 42 -
HEAN 2SR A1.3% 1.5% 2.7P
e ] # s 3,163 10.0 3,341 10.7 177 5.6
ERTY Y a—a> BRI A381  AB2.1 295 59.2 677 _
AR A12.1% 8.8% 20.9P
. R # LIS 28,375 90.0 27,565 88.2 A810 A2.9
BRI Ya—2ax A28 1,037 1415 118 237 £918 A88.6
HEAN 2SR 3.7% 0.4% A3.2P
TEAE Y — 2 # EIas 223 0.7 175 0.6 A48 A216
A28 110 15.0 62 12.6 A4T A43.1
HEA2ER 49.3% 35.8% A13.5P
BT 7= IS A1,634 A5.2 A1,508 A48 125
(PR FIREEE - ZoMEat)  S¥fn a15 £2.1 A2 A0.5 12
=t 7 IS 31,543 100.0 31,238 100.0 A304 A1.0
g A 25 732 100.0 499 100.0 A233 A31.9
EEAZER 2.3% 1.6% AO.7P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,
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202453 HASE3MUE REBME (GER)

2. AV MER QtIAVLRIELE GBAN)

4551 R 3 14 T HA
S F-H &8 BRI Y] B
Gril) (%) (Gl Gl
T % LNz 929 3.0 1,256 43 326 35.2
AYINT AT BRI A213 A132 A169 - 43 A204
BEARE A22.9% A13.5% 9.4pP
— . % LI 3.233 103 2.934 100 £299 293
ST Y 2—2 2> BRI A44 A27 186 - A42 945
BEASE A1.4% A3.0% A16P
P A 28,760 914 26,242 89.7 A2518 7838
BRI 1876 115.8 A1,000 _ A2.877 —
BEASE 6.5% A3.8% A10.3P
e % i 101 03 141 05 40 395
TEgEY -2 A A0 200 10 — 11 -
BEARE A0.7% 7.7% 8.4P
TREE % EINZs A1,571 A5.0 A1,309 A45 262
(P FUGS B - ZOMEaY) BRI 2 02 1 - N
o % LR 31.454 100.0 29.265 100.0 72188 AT0
. BRI 1,620 100.0 21,245 _ A2,865 -
BEARNE 5.2% A43% A9.4P

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI
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20243 EASE3MEEl REWME (ER)
2. ZIXAIMER @I AYRRINERSE EUNZE

e 24 2530 4 A B4 RIEALL B
SHIMFHARET BRI S8 WAL R ERE S BRI
3) (EHME) (%) (EHME) (%) (EHM) (%)
avHILT A VY 32,845 6.4 37,356 6.8 4,511 13.7 46,100 6.7
IR 246,523 47.8 260,377 47.3 13,854 5.6 328,576 475
SEEE 107,101 20.8 106,302 19.3 AT99 A0.7 141,541 20.4
1REEZE 57,539 1.1 58,914 10.7 1,375 2.4 77,039 11.1
SRITE 40,410 7.8 50,878 9.3 10,468 25.9 55,069 8.0
ZDMthERIZESE 41,471 8.0 44,281 8.1 2,809 6.8 54,926 7.9
EET/)1—3 v 199,949 38.7 209,352 38.1 9,402 4.7 266,723 38.5
RCES 52,667 10.2 54,475 9.9 1,808 34 70,628 10.2
HgE . - RESE 147,282 28.5 154,877 28.2 7,594 5.2 196,095 28.3
TEREY —EX 34,906 6.8 40,633 7.4 5,726 16.4 48,153 7.0
Z Dty 1,835 0.4 2,299 0.4 464 25.3 2,612 0.4
=t 516,059 100.0 550,019 100.0 33,959 6.6 692,165 100.0

X127 A Y bORRIF. BFEEER DT LRETT,
K2HBIMFHIC LI XY FORXpE—FEELTHEY BEHEICOVTIE, AREFROXDICL2BEZTHL TWET,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 14



20245E3 P HASE3MYHE] REBME (GER)
2. PIAVMEHR @OTJIAYMRIANERE BN

B 5534 HR 4 30 3 BRI EA LY
B3 $H WAL WL TR ERE
(%) (%) (EFM) (%)
avHILT AT 12,595 7.1 13,609 7.2 1,014 8.1
Y 84,706 47.9 89,458 47.6 4,751 5.6
HiEaEs 37,512 21.2 36,203 19.3 A1,309 A3.5
1RpR=E 19,316 10.9 20,727 11.0 1,411 7.3
RITE 14,334 8.1 17,593 9.4 3,258 22.7
Z Dt RES 13,542 7.7 14,934 7.9 1,391 10.3
FEET/Y1—33v 66,435 37.5 69,294 36.9 2,858 4.3
TRIEE 17,438 9.9 17,347 9.2 A91 A0.5
gE - - REE 48,997 27.7 51,947 27.6 2,949 6.0
TERY—E X 12,582 7.1 14,804 7.9 2,221 17.7
Z Db 685 0.4 786 0.4 101 14.9
z 177,005 100.0 187,954 100.0 10,948 6.2
B 200 1 84 5520 3 B E R EA LY
245 &8 WAL P B ERE ERE
(EFME) (%) (EHM) (%) (EHM) (%)
avHLT 4V 10,867 6.3 13,092 7.1 2,224 20.5
STy 21— 3v 81,707 476 87,511 47.2 5,803 7.1
HiEaES 35,032 20.4 35,939 19.4 907 2.6
L ES 19,467 1.4 19,426 10.5 A40 A0.2
SRITH 13,550 7.9 17,099 9.2 3,548 26.2
ZF DRSS 13,657 8.0 15,045 8.1 1,388 10.2
EENVIEEEY 66,885 39.0 70,631 38.1 3,745 5.6
R EES 17,578 10.2 18,781 10.1 1,202 6.8
BlE . - XEE 49,307 28.7 51,850 28.0 2,542 5.2
TEZEY - X 11,454 6.7 13,338 7.2 1,884 16.5
Z D 600 0.4 782 0.4 181 30.2
=t 171,516 100.0 185,355 100.0 13,839 8.1

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 15



20245E3 R HAE3MYE REBME (GER)
2. CIAVIMER @OTEITAYVRRIAERSE EUNER

i1 14 251 T 4 IR EA L
F1mMHA &8 WAL &8 WAL R ERE
(EFME) (%) (EFME) (%) (EFM) (%)

avHILT A vy 9,382 5.6 10,655 6.0 1,272 13.6
ST/ U21—>3 > 80,109 47.8 83,408 47.2 3,298 4.1
HIG =S 34,557 20.6 34,160 19.3 A397 A1.1
G ES 18,755 11.2 18,760 10.6 4 0.0
SRIT 12,524 7.5 16,185 9.2 3,661 29.2
ZF O phsE 14,271 8.5 14,301 8.1 30 0.2
EET/Y1—>3 > 66,627 39.8 69,426 39.3 2,798 4.2
R EES 17,649 10.5 18,346 10.4 696 3.9
glE . - XL 48,978 29.2 51,080 28.9 2,101 4.3
TERERY —E X 10,868 6.5 12,489 7.1 1,620 14.9
Z Dt 548 0.3 730 0.4 181 33.1
=t 167,537 100.0 176,709 100.0 9,171 5.5

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 16



20243 R HASE3MHR REBIE (GER)
3. EEEERIGT LINE

e 4 230 4 A FIHALE BERE
EIMMI-EHRET ‘ TP ‘ TP &R HERER &8 TP
(%) (%) (BFA) (%) (BFA) (%)
B R — LT 4 0 R 55,229 10.7 52,068 95 A3,160 AB.7 72,921 10.5

XEEOFLNEICIE, BEOFRAICHT2HORY) — Rt FZRALLLDEEDTWET,

BB 3 L4 2 30 e 2R Hi4E RIPE L R L
R ES: &5 ETPS &5 ETPY R TR
(EFH) (%) (BFM) (%) (EFH) (%)
B HR—ILT 4 >0 ) 21,211 12.0 17,897 95  A3,314 A15.6

T EFIeE R 4 2P 4 1 B E R EALE
B2 45 ‘ ETRS TP &R WA=
(%) (%) (EFM) (%)
B R—ILT 4 > 7AW 17,277 10.1 17,338 9.4 61 0.4

T ERIZE R 21 Y 2 BIERPAEEA L
R E S ‘ ETP ETP R =

(%) (%) (BHMA) (%)
BREr—ILT 4 7 X 16,740 10.0 16,832 9.5 92 0.6

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 17



20245E3 A HASE3MUEE REME (GER)

4. /@8N5t LI

e e & 34 A BRI
EIMYEIRET &8 ETP &8 ETP R HERE &8 ET
(EHM) (%) (EHMA) (%) (EHMA) (%) (EHMA) (%)
Gl s 93,717 18.2 90,431 164  A3,286 A3.5 123,207 17.8
Jek 29,034 5.6 27,496 50 A1,537 A5.3 38,436 5.6
FTET7=7 57,851 11.2 55,328 101 A2,522 A4.4 75,314 10.9
TIOT - Z s 6,831 1.3 7,605 14 774 11.3 9,456 14

XHIFRICOWTIE, BFREOERMFAEMEERE L. EXEHBRICHBRL - b025EEE LTRBLTVWET,

B3I HE T ICED BRI EALL
B3 4HA &8 ETRY &8 ETRY 1R =
(EFMA) (%) (EHMA) (%) (EHM) (%)
BT LN 30,719 174 29,926 15.9 AT793 A2.6
Jbk 9,845 5.6 9,478 5.0 A367 A3.7
FET=T 18,277 10.3 17,738 9.4 A538 A2.9
TIT - D 2,597 15 2,710 1.4 112 43
BB 2 24 5520 3 1 BRI ALY
B2 -HA &8 ETPS &8 ETPS 1R T
(EHMA) (%) (EHMA) (%) (EHM) (%)
AN 5E _EUNZS 31,543 18.4 31,238 16.9 A304 A1.0
Jek 9,664 5.6 9,897 5.3 233 24
FET =T 19,506 114 18,768 10.1 AT38 A3.8
TIOT - 7D 2,371 14 2,572 14 200 8.5
B4 ER 24251 P 2 B4 RIS EALY
R R P TP P TP R BR=
(EHMA) (%) (EHM) (%) (EHM) (%)
BT LIRS 31,454 18.8 29,265 166  A2,188 A7.0
Jbk 9,524 5.7 8,121 46  A1,403 A14.7
FET=T 20,067 12.0 18,821 10.7  A1,246 AB.2
TIT - ZD 1,862 1.1 2,323 1.3 461 24.8

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI
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20245E3 A HASE3MUEE REME (GER)
5. % EERE

B S5 3 4 L3 B SE AL
HIMFHARET EY ETPN &8 ETP YR R P TP
(EHME) (%) (EFMA) (%) (EFM) (%) (EFM) (%)
NFELE 158,638 30.7 162,628 29.6 3,990 25 214,166 30.9
Sb, REF TS a THHE 27,765 17.5 34,345 21.1 6,579 23.7 37,436 17.5

KALERBEOEEIE, FTLEREICH T 2EETY, £/, FEF 7 a TRECEHGIE, #IVIEBICHT 2EAETT,

T RE DT 4 23T 3 1A B E R ALY
R E S ETES &5 TN &R TR
(%) (BFM) (%) (BFM) A
NEERE 54,924 31.0 54,810 29.2 A114 A0.2
SHb, REA TV a THE 9,166 16.7 11,917 21.7 2,751 30.0

B S5 200 4 £ 4 522 e R Hi4E RIPU LA
- YIES:T EY ETPS ETP &R BERE
(BFM) (%) A (EFH) (%)
MoEEE 52,474 30.6 55,413 29.9 2,938 5.6
Sh, RFEA TS 3 THE 9,209 17.6 11,098 20.0 1,888 20.5

B 1P EE 84 251 T S HiE RIPLER L
1M 4 &8 TN &8 ETP 1R WERER
Cilz) (%) (EFM) (%) (EFM) (%)
MEERE 51,238 30.6 52,404 29.7 1,166 2.3
Sh, RFEA TS 3 THE 9,389 18.3 11,329 21.6 1,940 20.7

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 19



20243 R HASE3MHR REBIE (GER)
6. \TIAY-F

iRk Z3m % BiAKLL itk B3 F BigAKLE
KU E S-S 28 &8 R HEEE SF3MFHIR &8 &8 HERE HERE
(BFA) (BFAM) (@AM (%) (BRM) (BFM) (BFA) (%)
B 838,224 862,368 24,144 29 E&f& 435817 487,183 51,365 11.8
RERVREREYE(a) X1 131,235 146,310 15,075 11.5 SEEBER VT DMOEEE 67,967 46,958 A21,009 A30.9
SDEBER VI Z DM DEES 187,573 172,922 A14,650 AT.8 BHlFEE(D) %3 205,823 269,119 63,295 30.8
BREEEE (BOFEREEE) 73,991 71,365 A2,625 A3.5 J—2BaE 34,785 33,323 A1,461 A42
DNA R NEFREE 237,283 258,686 21,402 9.0 Z Dt 127,240 137,782 10,541 8.3
S, MRAICK B DNAZ %2 137,804 143,695 5,890 43 EBX 402,406 375,185 A27,221 AG.8
VAN E D 99,365 114,893 15,527 15.6 HetmeEEREFD () 399,006 371,959 A27,047 AB.8
Z Db 208,140 213,082 4,942 2.4 X EFRFD 3,399 3,226 A173 A5.1
RERUVBREREYWE/HFLENE (0A) 2.3 2.4 0.1 X v B FEE(d=b-a) 74,588 122,808 48,220 64.6
X1 BERUBELSA%SYE BERUBESRASY + ESEHENRE Zw FD/EL ¥ F({E)(e=d/c) 0.19 0.33 0.14
X2 DNAE : DNAKRUOPPA(ERENMDES) DIERHER S N - BEEEEE RV EIZE BReEtmmEEREROLEK 47.6% 43.1% A4.5P

XIBAFEME  HERVEALS + Z0EHN FABEERDRS B ASRUEMASFEREAS)
XA BFIMFHICKRTAEEZ—HEEL TCH Y, BEHEICOVWTE, HFEELRORTARICL2HELZLHL TWET,

B ONAKRUEREE

FAZCLE2ONAFOEMPEANICE IR AR AT LAORREICHIELEEDEIGFCLY, 21,4028 K FEMNL258,6868 7ML
RYELT,

m 5HFEIE

2023FE5 B ICBEA L EERREEFIRIVEYTAT - TIVIHESB/AV2023E12BICE 12, F£13E KR UFE14EEBEREEEERET
LIZEZEICKY, 63,2958 AMEML269,1198 AHERYELE,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 20



20243 R HASE3MHR REBIE (GER)
7. ¥vvy>1-J0-

AUEESIIEE LEE3mE AT EFIHALE
EIMFHARET &8 &8 R T
(EAM) (EAM) (EHM) €3) (BFMA)

EEEEICL ATy 70— 76,534 99,729 23,195 30.3 118,899
REFE L DF vy 70— A45,878 A43,118 2,760 AB.0 AB1,190
(Br< : EERBNEREX) A45,799 A43,311 2,488 A5.4 260,683
7J)—Fyya - 7A— 30,655 56,610 25,955 84.7 57,709
(< EERBRREX) 30,734 56,418 25,683 83.6 58,215
FEEISICLBFry 2 - 70— 14,726 43,586 A58,313 — A44,921
RERPIRERIEY ORI (ALED) 46,171 15,047 A31,123 ABT.4 13,646
(< : ESERBEMEREX) 46,250 14,855 A31,395 AB7.9 14,153
B2 R OREASEYOEERAR (HIRK) %S 161,782 144,304 A17.477 A10.8 129,257
BEkOVOREREY + B ERENKRERS 163,711 146,310 A17,400 A10.6 131,235

X ETERBNKREIFR. BARLLEERRE TCORRAINIHLAZBA 2EBEHEFE~DKRETT,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 21



202453 HASE3MUE REBME (GER)

8. LAV RN ZIEZRSE (BEA/ENE)

BB R  LEIMFHR BIERIMAEEIRLE BUSE2MU$EAR Y E2MMEHEK AI<ERIMEHAR L
FEIMYEER &8 &8 R ERE 2R 1R A=
(EHMA) (EHMA) (EHMA) (%) (EHMA) (%)

NrZEkS RO ZFERS

avHILT 4T 10,997 15,371 4,374 39.8 aAVHILT AT 13,467 18,268 4,801 35.7

N W EEEY 78,318 89,601 11,283 14.4 STV 2—>3 v 116,877 133,293 16,416 14.0

FEETY/Ya—ay 36,422 39,258 2,835 7.8 FEETYYa1—3v 50,687 58,323 7,635 15.1

TEZH —EX 10,880 13,081 2,201 20.2 TEZY — X 14,146 17,808 3,661 25.9

Z D 733 578 A155 A21.2 Z 0 502 680 177 35.4

=t 137,352 157,891 20,538 15.0 =t 195,680 228,374 32,693 16.7
BATFERDZ ERS BATEENZERS

BNF I 33,435 22,804 210,631 A31.8 BN FE 47,403 38,507 18,896 A18.8

XUBAFRIEICOWTIR, AHMERZEBAL T Z V-T2 E2HBLTVET,
M2 IS I A Y FORDZ—FHEBL TEY . BEREICOVWTIE, YREBROXDICLZBEZTHL TLET,

AR 1EEIAR HE1EFER AR HAR L 2023388 20245384

ER B P &8 5 =R ER= &8 R ER=

(BREM) (BREM) (BREM) (%) (BAEM) (BAEM) (%)

DX %S EANDXTEE

aAvHYNT AT 13,737 20,855 7,118 51.8 aAvYNT AT 8,350 10,868 2,518 30.2

SRITY ) 12— 3>~ 149,489 171,462 21,973 14.7 SEITY ) 2—> 3> 192,607 207,484 14,877 7.7

EETY)a—av 64,782 71,557 6,775 10.5 EETY)1—av 74,703 81,318 6,614 8.9

TERY—EX 17,767 21,302 3,534 19.9 TEZY—EX 17,519 20,688 3,168 18.1

Zz Dty 516 870 354 68.6 z Dty 509 796 287 56.5

t 246,292 286,048 39,756 16.1 &t 293,689 321,156 27,467 9.4
BAF SRR EES BAFEHADZIES

BAFRIT 54,673 46,424 A8,248 A15.1 BAFRH 54,694 54,959 265 0.5

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 22



2024 F3HEASE3MYE REHBE (EH)
9. LAV RN ERSIES (BER/ENE)

AUSESMMEE EE3rmasy BRI e Rt I b B4 RIPE L HA L
SEIMFHIRET Y EY 1R BR= SB35 : 1R ERE
BEBRFM) BBFM) BEBRFM) (%) (BHFM) (%)

ERa=ES EADZES

aAvHILTF 4T 32,214 37,741 5,526 17.2 A YT T 8,751 9,193 441 5.0

SRTY U 2—> 3> 124,944 134,999 10,054 8.0 Y U EEEY 43815 43,170 AB45 A15

BT/ Y1—33y 78,966 88,900 9,934 12.6 FEETYY1—3 v 25,278 24,520 AT57 A3.0

TEZH —E X 27,819 32,605 4,785 17.2 TEZY—E X 9,194 9,974 779 8.5

Z D 2,059 2,081 21 1.0 Z 0 916 684 A231 A25.3

=t 266,004 296,328 30,323 11.4 =t 87,957 87,544 A412 A0.5
BAFEREDTES BAFEELZES

BATF LT 64,222 56,814 A7,408 A115 BT 16,504 13,554 A2,950 A17.9

KMLUBAFRUICOWTIE, RHFEEBNE T 27 L -T2t ensELTVET,

M2 HEIMFMC LI XY FORDE—FHEEL THY ., BEREICOVWTIE, BZEEROXDICL2BEEZLHL TVET,

BUE2MRE] M2y B E RIPH 4 HA L RIS MBI B4 RIPE 2 HA L
EpusE &5 &8 R R 138 : 1R ERE
BERFM) (BHM) (BEFMH) (%) BEBFM) (%)
EAY=ES EASSES
aAvHLT AT 9,441 9,034 A406 A4.3 aAYHILT AT 14,021 19,513 5,492 39.2
STy 2—> 3> 46,702 46,709 7 0.0 SRITY ) 2—>a> 34,426 45,118 10,692 31.1
BEETYY21—>3y 25,020 30,327 5,306 21.2 FEETY/Y1—3v 28,666 34,052 5,385 18.8
TEEY — X 7,609 9,669 2,059 27.1 TEEH —E R 11,015 12,961 1,946 17.7
Z 0t 587 592 4 0.8 Z D 555 804 248 446
=t 89,361 96,333 6,971 7.8 =t 88,686 112,450 23,764 26.8
BATFEUENZIS BATFEUEDTES
BT 23,235 22,472 AT763 A3.3 BNTF 24,482 20,787 A3,694 A15.1

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 23



Q 202443 A IS IMEE RAEEE (GER)

@ 2024388 EBREL GEH)

O :==un
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2024E3FHl EBEREL GER)
1. EEFR RV Y A

B A6 il B&E’é%’:()ﬂ B EFRER T FO@EBCLYRIBRRGZNRA RAZNBIEND, EIEER
FRRVEE FRERODEBMEELXT, BH. T AV MRIAERTE LINE, ZFERE. ARFARERDR
MEMNEDFHE (2023$1OH 26BNFK) [CEBEFHYEEAN UATICHEB/LIT,

202353HH 2024F3AM . 2024538418 .
B ®&®)  (cEF® —— EF) A
& & s Wz & Ty 1] HEE
(B[ (&M (M) (%) (&) (&) (%)
75 AR 6,921 7,350 428 6.2 7,350 — —
EEIERS 1,118 1,200 81 7.3 1,200 — —
SEFASH 16.2% 16.3% 0.2P 16.3% —
CEGEESS 1,084 1,180 95 8.8 1,180 — —
HEtomBEHEICIEET % ZHAFR 763 820 56 7.5 800 20 2.5
P EIGISEEA(R) 45.00 53.00 8.00 17.8 50.00 3.00 6.0
203K () 22.00 24.00 2.00 9.1 24.00 — —
HAR (M) 23.00 29.00 6.00 26.1 26.00 3.00 11.5
EAERC Y A 34.9% 37.6% 2.7P 36.6% 1.0P

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 25



2024E3FHl EBEREL GER)
2. PI AV MBI ERSE ENZEF A8

2023F3AM 20245E3AM BHALL
EEA (R#87) (F4)
&8 544 &8 fantt o] 18R
(=H) (%) (&) (%) (=[) (%)

aArYYiLTary 461 6.7 510 6.9 48 10.6
El Ty )a—>rav 3,285 47.5 3,470 47.2 184 5.6
SEFSZE 1,415 20.4 1,430 19.5 14 1.0
ENEES 770 11.1 780 10.6 9 1.2
SRITZE 550 8.0 670 9.1 119 21.7
Z D e RIS 549 7.9 590 8.0 40 7.4
EEITYYa—Yav 2,667 38.5 2,820 38.4 152 5.7
TBE 706 10.2 750 10.2 43 6.2
S - Y—ERESFE 1,960 28.3 2,070 28.2 109 5.6
| TEEY—EX 481 7.0 520 7.1 38 8.0
z D1 26 0.4 30 0.4 3 14.9
&t 6,921 100.0 7,350 100.0 428 6.2

X1 XY PORRIE. BFELEBEROFT LT,
X2 UBIUFEHICE AV POXnE—HEELTH Y., BEBEICOWTIE, UZEEERDOXDICL2BEZTZHL TWET,

ZOERIE, HEHMOSE LGB ROREZENELTEY, REBFZENETIEDTEHYFEA, Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. MI 26



202453 A X(BREL (ERE)
3. iXimiRE. if

\

RARE., BMEINETFE

2023%F3AM 2024%F3AM

B () (F4) e
P P ERE EAE
(@) (@) (@) (%)
SERE 585 580 A5 A0
BREEEE 156 150 AB A4
B EE 429 430 0 0.2
R 49 50 0 190
2023E3AH 20245384 BEREL
- (=) (F4)
&0 e T RTT T
(@A) (@) (@) (%)
MBI E 450 520 69 15.3

COERIL, WEHIMOSE LRIERORFEANELTEY, REBFEENCITZEDOTEHYIE A,
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Q 202443 A IS IMEE RAEEE (GER)

@ 2024388 EBREL GEH)

O z=un
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SEEH
RimitE - MRARFEE

RIS LE3MmE IR
EIM AR ET &% &8 R S
(BFA) (EFA) (BAMA) (%) (BFA)

RIFIE 42,304 45,038 2,734 6.5 58,565
BRETEEE 11,581 12,026 444 3.8 15,633
|5 L, EREESE X 3,369 7,579 4,209 124.9 4,415
mR AR 30,722 33,012 2,289 7.5 42,932
MERAEE 3,747 3,691 A55 A15 4,908

XEYMRUOBEYICRIEREEETT,
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SEEH
pEAfili=EAlk=

BUSE3MMEER 3R BRI
FIMHARE P Py R ERE
(EFMA) (EFM) (BFM) 3 Gyil)
BEREEEE 14,210 14,248 37 0.3 18,682
|56, EAEEE X 8,724 8,347 A376 A43 11,421
m B 19,399 21,810 2,411 12.4 26,409
=t 33,609 36,058 2,448 7.3 45,092

K EBYROBEY IR D EREEETT,
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SEEH
TIAVRINERR IETR S

BEIIAER  MEIEER B E RS IR FiE2MEIR M2k B R A L
R UWE DS &8 &8 2 R 2 HAK 1ERE S
(EFHA) (EHM) (%) Gr) (%)

aAYHILTF AT 11,707 16,439 4,731 404 AVHILTF4 2T 14,475 19,233 4,758 32.9
STV 2—> 3> 80,759 91,938 11,179 138 STy YUa—>3v 120,960 136,921 15,961 13.2
FEEMTY/Ya1—3 3~ 66,706 58,657 A8,049 A21  EETY/Ua1— 3> 93,000 92,238 AT61 A0.8
TEAEY — b X 10,880 13,081 2.201 202 [TEZEH—EZR 14,146 17,808 3,661 25.9
Z Dl 733 578 A155 A212 XD 502 680 177 35.4
=F 170,787 180,695 9.907 58 f 243,084 266,882 23,797 9.8

(5bH, BEHTFLEFED) 141,015 143,896 2,880 2.0 (56, HBEFEFED) 226,970 246,169 19,199 8.5

K YUFBIMEHIC LI AV PORDE—BEEL TH Y, BEHEICOVTIE, H

=

EEHDXDIC L D2HMEEZTHL TVET,

BEEEER LBk B4 RIS EAK L 202343088 202443848
F1TER &8 &8 ERE =R 1R R
(EFA) (EFMA) (EFM) (%) (EFM) (%)
aAVHILTF 4L 14,624 21,642 7,017 48.0 aAvHILTF 4L 8,789 11,929 3,140 35.7
SRMTY/Y21— 3y 154,902 176,308 21,405 13.8 STV V21— 3y 198,391 212,716 14,324 7.2
FEETYYa—3 3y 113,154 112,349 A804 A0.7 FEETYYa—3 3y 123,173 129,985 6,811 5.5
TEEH—EX 17,767 21,302 3,534 19.9 TE#SEHY — X 17,519 20,688 3,168 18.1
Z Db 516 870 354 68.6 Z 0 509 796 287 56.5
=t 300,966 332,473 31,507 10.5 =t 348,384 376,116 27,732 8.0
(5B, YHFEFED) 292,533 316,434 23,900 8.2 (5 b, YHFEFED) 340,630 366,056 25,426 7.5
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SEEH
IRV RINERRIES

ATEE 3 HA L3R AIERAALE BB 3 HA EF-RwEST B RM 3 HA L
FEI3MFEHARET EY ] P TR T Ed 530 F1A EY ] HERE e
(BFA) (EFA) (EFA) ) (BFA) (@FA) 3]
aVHILTF AT 35,710 41,828 6,118 17.1 AVHILTF AT 9,825 10,803 977 9.9
ZRTY/U2—>3> 128,144 139,481 11,337 8.8 Y 44,514 44,415 A98 A0.2
FEETY/Ja1— 3> 136,046 136,724 678 0.5 FEETY/Ua1—3> 39,888 35,117 A4TT1 A12.0
TEBEY—EX 28,267 33,026 4,759 16.8 TEBEH—EX 9,316 10,078 761 8.2
Z i 2,059 2,081 21 1.0 Z Dt 916 684 A231 A25.3
5 330,227 353,142 22,914 6.9 : 104,461 101,098 A3,363 A3.2

X UFBIMEHRICE AV FOXDE—PBEELTHEY ., BERBEICOVWTIE, HZZEFLOXDICLI2BELTZHLTWET,

B2 M2 BRI AL PSR ME1mEE BRI EALE
B2 HA Py &8 1R ERE 181 £ : T 1R
(EFM) (EFM) (EFM) (%) (EAMA) (%)

aAvHILT AT 10,711 10,664 AAT A0.4 AVHILTF AT 15,173 20,361 5,188 34.2
E NV EE N 47,693 48,038 345 0.7 NI EE 35,936 47,027 11,090 30.9
EETY/)a1—>3v 45772 49,665 3,893 8.5 FEETY)21—3av 50,385 51,941 1,556 3.1
TEEHY - X 7,833 9,844 2,011 25.7 TEEH - X 11,117 13,103 1,986 17.9
Z Db 587 592 4 0.8 Z D 555 804 248 446
B 112,597 118,805 6,208 5.5 B 113,168 133,238 20,069 17.7
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FRICETIRBZFIOVTOTER

FERICEHIN TV I FERBLEOTELET S RE. HHARHRCAFLIVGERRVGENTHSLEIKTTE—EDHIR (R
E) [CEIVWTHY, 3HELTZORREHNRIZBEDEOTRHYFTE A, RIBOEHEZ R4 BERCLYARSERSAEENHYET,
EROEBE(HEEEALREOHIEELEZRAL. ERADZFES., ITH-LAOHHBRE. it DFRE RFZOMEFED
ZBRENHYETN INGILRESNZEDTRHBYEE Ao BH, FLLBEBRPERNMELISALHVT, HHAEBERBLELEICRET
EIFBRYVEB Ao
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