EXF7—|4304

COVERAGE INITIATED ON:  2020.08.12
LAST UPDATE: 2020.11.12

HLAR—ME BEAED CKRBICEDFRASH S 27— RUS—FHER LB D TY, RERADZ
XD TEREHAZ ) ZIRMI 2 BN L TVWE T, ERTEHME PSR L TR
BHTIEHSWZIENERLLTVEY, PN THRVWRBOZESIE. TORBOHFEEICHRILED,
FZIEREANCEDRINTERBIEIRICEEDORFA L LT, BRIC L2 RBIFERRAL LTRRINE
T BHOBEMIFIBREZRMHETZETHD . ANMNIDOVWTHELEDEERXEX DT RERIIEFEEED
BTEDFEFLA CERENTIVE LS, sr_inquiries@sharedresearch.jp F TX—ILEEFELLET
Wo TIL—LN—THFKZATHRIIMITTED £,
]

»Shared §¥esearch»

L]

Research Coverage Report by Shared Research Inc.


mailto:sr_inquiries@sharedresearch.jp

R EXF7— | 4304

Coverage LAST UPDATE: 2020.11.12 Research Coverage Report by Shared Research Inc. | https:/sharedresearch.jp

=N

SRLAR—bDFHAS | ALAR—ME. BEEHAS - EEFEE IO a V0 6mEDEY, EPXIETIVICHRADBWVWAIR. BERABTEI >3
UHBITELLT L,

£y 3
FERERFDHER 5
EREHNE 7
1B 7
ES ol 8
PO HASRARHERS 8
A=t F18 & RE DO TR 11
FRERRE E T E 12
BERNE 16
ESRIETILOBRE 16
T XY MRIEEBE 27
INES M 29
miFEN) a—F—> 30
TiSEA 30
e tttEm 31
SW (Strengths, Weaknesses) 23 35
BEDERCMFBRER 37
BasTEE 37
EfgxiEE 39
FrvayO—s8EE 41
BEDEE 42
Z D DIER 48
A 48
Za1—XR&KEYIR 48
JO—RL—FANFTURELV Ay TIIRIAY b 48
BEYakay 50
RikE 50
HEEH 51
PEME 51

«Share esearche 02/52




R EXF7— | 4304

Coverage LAST UPDATE: 2020.11.12 Research Coverage Report by Shared Research Inc. | https:/sharedresearch.jp

Z21

FXME

V BEt#IIL—TFiE BEEEOBMHMEC (edV—X  BEFEHEE]) OER - EZICHELIHREIEY —EXRETH
%, EBRDOBEMY A FEITERFES AT L (P AT LEH B EEALEE52%55. 2021F38 2 F) CRE—EX (¥—
TTa VT EE  [E48%R&. ) Z2ARRYL LTV, BRIFARE (KB HoduhbE (FNE) ZXRICIEL<
AN=LTWVWD, ABDOFTLLERIE S RTLABETHRINDL. X—7T 71 VI BETIFHIBDD2Z LD B, 20205F
1B 38, @At UF. EXNT7—BEERTY) & YRATLBREETEL IOV VaU0F (Q21) CILE
RIBEAZFELTZVTTIIL—I—TJ>>— (WCA) ZRTFICND. KEEDOECHFERTFTENHRLBER.E
BIBEHIHRALBEEDOERICEDEH LT

V BHEEROFHMEETHIHFNCERITRFTESATL T3y 7Y —T1 &, - —HIECH 1 FTEREBATS
ETIC. A RBOHABEYRE. IXERA—IINZBBRETEIRXTL (avEYTH—F) THB, REIX
T LD, O by ZBUNA (BEEEREIA) c@70O78INA (GMV (FiEsE) E&INA) THER I3,
MEOTIE BEHNBASP (77U T—2 3> —ERTONAE 757 RERTERM) U—E X0 BXRFBREH
INY %, BEQTIE. BENISRERITFERNGLEORET (YayH—JLOEREY T F2BHLE) TLEED
—EEEZBINT 5. MEDOWNRIFEEHILAL L DICAHERORR EBREEBRELEICFS L TS, 2011438
HAICIZ. 55 EE4,0609B A M. EXFI86045AM (E%F)8%L14.8%) 5t LT GEERBR—X) . LHL. EET
IIFREREL OBEBRFRICL D BENRENIONREZEIETLTVWE IS, AHEFIIERNICEBRERICK>
TEZEHHIRZITV. 1R (55 YD MBEZIEY THIEICERL TW\3, Y XT LRSS - ERIFH/NEEHKRES
BEXNICRALFEEAENBRBERDZ ZCH S, AT IL—TTIFEE - H—EXDRORBVALEBITARESHD
ISzt LIVWEXTH B,

V RIEY—EXOREERIG. OFBOH - BERRET - I T ILT o >J . QFEERTT. GOfIfERTT. @BERTICH
ITT. ZNENEECCICHAANSHTAM. 1IBAA~E THAWAZ2—D'H 2, FILT7IINTZY GREA.
D BESII A SHIE. ERXEFTU VX by 7R1T) IFBELIAAM (6hA6EAM) A% E M (60 A308A
M) FETISMRRINTWS,

V B0 —TEEND B =R NEORBASPY R T L (A—K) DhoABOERHEESATL NvTr—I) Al B&
VS RTLEBEDNBIY—TTAVITEBEANCY T ML TV, X—T T4 VI BEIIBVWTHADEDERIER Y
H->TW3, EIHEEOFNRECT X T L T2 3y TH—T 1 BAREIH/NEEALIC,0004 (&) BEDH D,
BEHEFIERNICERBEICK > TEROERTED THE D [EMNICIZBEEEH5,00041~7,000%t (FE&H) 2E
ICRD T2 ERIAATVS, CORBR. RAHEABEELESHSD OFELEIS. 56984 (2014F38H) 1 59.148
AH (202063880 NEFELERLTWS, RAMRICHREY —EXOZTHEMmD ERERZL->TUL S,

V BHEEEOV—R Va0 F eIz T ON—I V10— FA LI T, ABEDECHEEERTENER
BREBANDT VLR THRRLBEERDRINMEFTE 3. DLHLIAT—IAZTJ a2V FIEY 7 FEHEODSlerT
HO. VTN —I—J VI —FLERBEENFNTH D, AN—AZJ a2V FIE. ABISAT7 Y MIK
B 27 LZERELTVWS . REY—EXZ TS 2MEE L TRETES, V7 7)I—I—2zr>—id 1
N—RZV a4 FAORRET —EXDRFIFDH LD, FEHEAOREY —ERBEOZERALICEESETE S, C
N5 OREILET TR, EHEEOBREFEBEED 7Y 7/LP. TNFTULICE FEMED EENERFTE 3,

V Bt IIL—THENTBABEEBRICIZ. ERITRERPAFIVHILT 1 > J. AFLEREENBICEZNZND
EMRHFTAEBERICRVIAATWS, AT IIL—Tr LTI INSOBFEEERST 20 TlER<. D
SHILINART 7O0—F TAEBEZEOBE-— 2RV EIFTRELL D BEICE > TERHBREREVW T 70—
FLIED TR TEEIHILEZITVD, CONHFTOEENARERE Fecbeing (VT I UIA MR—)L
T4 YU (BREELER. 3371) D100%FR4) K43 BT IL—TTIEFEZTWS,

+Share asearche 03/52



R EXF7— | 4304

Coverage LAST UPDATE: 2020.11.12 Research Coverage Report by Shared Research Inc. | https:/sharedresearch.jp

ES b

V 202053 B HRERREEIS. 75 E54,853B M (FifALE1.6%RE) « EXFIH4T8EAM (B7.3%H) « FEHIZ527
BAM (E9.6%i%) « ML ICIRET 2 LHpF)R368EAM (B10.3%RE) L& o7, BUCHROERIL. R4t
DEBMEETHZHF/NEECY AT LDORENZIREY — EXDBICPHRABZGTHON—HRTVWAWVWIZIZES
HDTH o

V 20213 AHREHASH FRIE. 5T EE9,645B 5 (RIFERHEALL98.7%18)  EXFI#398EAM (FE16.7%H) « &FE
FZE4598 A (E112.8%iF) « Mtk EICREY 2 HHEHAIZ2308 A (F37.5%F) =B+ 7 IL—FTIERA
ATW3, 202IE3BHIE D FERIL LAY —R =P a4 F e oz VI —I—V oo —DEENEE SN
%, BEMBEUATOZMEICOVWTIE. EHBREER (2308HMEE) PONAEH (130BHMREE  MRA) F
ICED. Bz BAATWS,

FE#t#EFE S VRETIL—-T DiEH L 55H

V BHEASLUEITIL—T0iEAHL LTI 1) FNREOZPIEEHBITEHRECHY 1 FDOEE - EEICH 1T 520FU
FicOsi®8 - /ONTOER. 2) RESRTL (BEEERSINA T~y o) EGMV (iildga) EEhNA 17
071 ) OIRDOEAD. BREY —EXDNREBRFEIICEN >TWB L. 3) MBEIVYIL) 7T7O-FIZED
EZRMLEEE THRBEMEEEL TVWE L. THDESRHEIFEZX 3,

V —7A. AHEEDFFHE LTI 1) AmazonRE DECE—ILBDBE L BRI 7S5V THRET 51 VX Z > MECICHE
FNARD Y I VICARBEERIMIET 2. 2) FNERERTOFNES R FLNIET + T 11T BH T, RS
FI EIFPRBEA QEREERIEHEN TUNESEHEV TEBA L. ECIZOBRERICIRDEZIN TV Z L. 3) Kb
BITABEGHICHIGETE 2AMPEBHATERERTOWAWI L. THDESRILIFER 5,

+Share ~searche 04/52



EXF7—|4304

Coverage LAST UPDATE: 2020.11.12 Research Coverage Report by Shared Research Inc. | https:/sharedresearch.jp

FTEREREBROHED

iﬁﬁnfﬁi (BHA) 11438 1243AM 1343AM 1443A% 1543AH 1643A# 1743A%# 1843AH 1943AM 2043AM 2143AH
IEERE S S g S S IR IEERE g EfE ERRT

=] - 5,337 5,963 5,871 5,772 5,724 - - 4,932 4,853 9,645
RIfELE = = 11.7% -1.5% -1.7% -0.8% = - - -1.6% 98.7%

5o LTI - 1,768 1,850 1,847 1,740 1,825 - - 1,490 1,504
RI4ELE = = 4.6% -0.1% -5.8% 4.9% - - - 0.9%
SE_EHARIZER = 33.1% 31.0% 31.5% 30.1% 31.9% - - 30.2% 31.0%

HEMS - 498 645 552 572 619 - - 516 478 398
RIELE = = 29.5% -14.5% 3.7% 8.3% = = = -7.3% -16.7%
EEFER - 9.3% 10.8% 9.4% 9.9% 10.8% = = 10.5% 9.9% 4.1%

REA - 504 659 554 576 621 - - 583 527 328
RIELE o = 30.9% -16.0% 4.0% 7.7% = = = -9.6% -37.7%
REFSEER = 9.4% 11.1% 9.4% 10.0% 10.8% = > 11.8% 10.9% 3.4%

W HAREF 2 N 281 390 324 333 403 - - 410 368 230
BIfELL = = 38.8% -16.9% 2.8% 21.1% = - - -10.3% -37.5%
FEx 5.3% 6.5% 5.5% 5.8% 7.0% - 8.3% 7.6% 2.4%

Eﬁ*%ﬁ'ﬁﬁi_tﬁ (:H*) - 10,327 10,326 10,327 20,654 20,654 - 5,161 5,161

SEEOHRRE (T N 9 911 2,145 4,397 5,166 - - 387 388

EPS (M) . 6,601.3 91.7 97.9 55.7 75.4 - - 79.7 77.0 48.3

EPS (Bir#ktizEsR) (M) - 6,599.8 91.6 97.9 55.7 75.4 - - 75.0 64.0 -

DPS (M) - 11.5 14.0 15.5 17.0 24.0 - - 29.0 29.0 29.0

BPS (F‘:l) - 211 246 165 201 197 294 366

iﬁﬁ FE® - B - 2,327 2,874 2,005 2,311 2,385 - 2,977 3,289

REEESET - 3,326 3,695 2,847 3,118 3,058 - - 3,710 4,970

BREEERE - 187 198 159 103 82 - - 107 263

HEZDOMDEREST - 189 258 245 279 256 - - 622 888

HEEEESE - 310 282 216 122 109 - - 57 1,117

BEA - 4,013 4,434 3,468 3,622 3,506 - - 4,496 7,238

SHAIER T EaE - 6 7 106 103 326 - - 1 166
REBAEST - 2,178 2,293 2,291 2,341 2,471 - - 2,066 3,538
RHAEHFEE - 26 20 139 43 19 - - 1,026 1,943
BEaESH - 26 20 139 43 19 - - 1,026 1,953
=T - 2,203 2,313 2,430 2,384 2,490 - - 3,091 5,491
E[SI=ZN - 1,795 2,087 996 1,183 1,012 - - 1,403 1,747

EEast - 1,809 2,121 1,038 1,238 1,015 - - 1,404 1,747

aEmEEAs - 4,013 4,434 3,468 3,622 3,506 - - 4,496 7,238

BHFEE (GHRUER) - 21 15 233 127 329 - - 1,000 2,052

Fryv>a1J0-5HEE (HHA)

EBEENCLDFrvaIO— - 593 828 444 678 613 - - -27 596

WEEBICLDFrvS1TI0-— - -82 -588 283 -122 -163 - - -350 -1,168

ﬁﬁ%ﬁ?ﬂuﬁ%#f"}/ijﬂ— - -159 -104 -1,198 -252 -376 513 885

HWEERBHNEE (ROA) - 12.6% 15.6% 14.0% 16.3% 17.4% - 13.0% 9.0%

BHoEAMFIEE (ROE) - 15.7% 20.1% 21.0% 30.5% 36.7% - - 29.2% 23.4%

BHO&ALLX - 44.7% 47.1% 28.7% 32.7% 28.9% - - 31.2% 24.1%
HEREERERER - 133.0% 141.2% 148.6% 162.8% 160.6% - - 109.7% 82.7%
L HBHER 2R - 5.3% 6.5% 5.5% 5.8% 7.0% - - 8.3% 7.6%
MEEH (N) - 138 137 141 154 155 - - 143 280
i, SFIERESERAS (N) - 19 28 29 28 36 - - 38 31
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HEHEE (8RA) 114381 124381 13438M 144381 15438H 165E3AH 174381 1843AH 1943AH 204381
FEiERE FEiERE IFiEE ESL FEiERE e EISE ESL FEiERE IESS EISE
5ES 4,069 4,251 4,493 4,526 4,337 4,660 4,775 5,044 4,926 4,830
BIELL 11.7% 4.5% 5.7% 0.7% -4.2% 7.5% 2.5% 5.6% -2.3% -2.0%
S5 LTI 1,783 1,725 1,727 1,729 1,649 1,769 1,548 1,449 1,490 1,504
Ai4ELE 10.3% -3.2% 0.1% 0.1% -4.6% 7.3% -12.5% -6.4% 2.8% 0.9%
Pl orile = 43.8% 40.6% 38.4% 38.2% 38.0% 38.0% 32.4% 28.7% 30.3% 31.1%
=ik 604 516 607 514 559 629 407 554 494 421
BUELL 20.6% -14.4% 17.5% -15.3% 8.7% 12.5% -35.2% 36.1% -10.8% -14.9%
BRI 14.8% 12.1% 13.5% 11.4% 12.9% 13.5% 8.5% 11.0% 10.0% 8.7%
BRI 592 524 622 516 562 629 402 582 524 430
Ai4ELL 17.0% -11.5% 18.6% -17.0% 8.9% 11.9% -36.1% 44.9% -9.9% -18.0%
REAIZR 14.5% 12.3% 13.8% 11.4% 13.0% 13.5% 8.4% 11.5% 10.6% 8.9%
ELiuEil~3 329 281 381 315 330 421 286 412 359 291
BUELL 14.3% -14.6% 35.6% -17.4% 5.0% 27.3% -32.1% 44.1% -12.7% -19.0%
Fla=m 8.1% 6.6% 8.5% 7.0% 7.6% 9.0% 6.0% 8.2% 7.3% 6.0%
—HBYUEDFT—4 (A, %RNIBHAEE)
BARFATHSRTE (FHR) 10,327 10,327 10,326 10,327 10,327 10,327 10,327 10,327 5,161 5,161
SHEHCHKRINE (FHR) 9 9 911 2,145 4,397 5,166 5,166 5,166 387 388
EPS (M) 37.8 33.0 44.8 47.6 55.3 78.7 55.3 79.7 79.7 77.0
EPS (BTEthUFAZ%) (M) 37.8 33.0 44.8 47.6 55.3 - - - 75.0 64.0
DPS (M) 11.5 11.5 14.0 15.5 17.0 24.0 24.0 28.0 29.0 29.0
BPS (FH4) 190 211 245 162 197 197 227 283 294 366
BE - B - Bifisrss 1,973 2,241 2,738 1,910 2,156 2,385 2,313 2,779 2,914 2,270
REEESF 2,595 3,053 3,396 2,562 2,798 3,058 3,012 3,568 3,644 3,075
BRETEEE 215 186 198 159 101 82 129 107 107 113
WEZOMDEERT 280 206 225 224 294 256 248 230 625 2,663
BIEEEE 293 292 268 207 116 109 104 74 46 30
sEAat 3,383 3,737 4,087 3,152 3,309 3,506 3,492 3,980 4,422 5,881
HAEFIFaE - - - 100 100 326 1 1 1 160
mEBAESE 1,754 1,931 1,991 2,036 2,098 2,471 2,297 2,491 2,042 2,487
EHEHNTAE 10 11 12 137 41 19 23 27 1,026 1,889
BEE&East 10 11 12 137 41 19 23 27 1,026 1,889
faEat 1,764 1,941 2,003 2,173 2,139 2,490 2,319 2,517 3,068 4,376
B2&AR 1,612 1,795 2,078 978 1,163 1,012 1,174 1,462 1,352 1,505
PEEEAE 1,619 1,796 2,085 979 1,170 1,015 1,174 1,463 1,354 1,505
aEWEESs 3,383 3,737 4,087 3,152 3,309 3,506 3,493 3,980 4,422 5,881
BHFEE GERUCRE) 10 11 101 237 141 345 24 28 1,026 2,049
Fryvsa1J0-58EE (HAA)
EERHCLDIFryS1I0— 635 - - - - - 466 692 - 621
WEEEIC KD FrySa1TJ0— -73 - - - - - -89 -39 - -1,193
MIEEEIC LD FrvS1TJ0— -297 - - - - - -449 -125 - 885
WEEREFIE (ROA) 18.0% 14.7% 15.9% 14.3% 17.4% 18.5% 11.5% 15.6% 12.5% 8.3%
BCEAMARE (ROE) 20.6% 16.5% 19.7% 20.6% 30.8% 38.5% 26.1% 31.2% 25.5% 20.4%
BE&ARLLER 47.8% 48.0% 50.9% 31.0% 35.3% 29.0% 33.6% 36.7% 30.6% 25.6%
SR DR 123.6%  119.4% 114.8%  125.0%  134.2% 136.8%  136.5% 135.0% 117.3% 93.8%
LERFERI R 8.1% 6.6% 8.5% 7.0% 7.6% 9.0% 6.0% 8.2% 7.3% 6.0%
B (N) 98 126 131 133 138 155 168 143 143 151
i, FIEREAAE (N) 13 11 18 21 22 36 54 55 38 29
FE (7%) 33.0 32.8 33.0 33.0 33.1 32.6 34.4 34.5 34.1 35.7
SEOEGES () 4.1 3.9 3.9 4.2 4.3 3.4 4.4 3.8 3.8 5.0
SEERGS (M) 5,045 5,118 4,957 4,703 4,810 4,858 4,945 5,106 5,023 4,854

AT ¢ RHER K D SRAEIER
ROBEHIHER CIZRLZHEADHZD. MEAAICLDELIABETH S CICBE.



R EXF7— | 4304

Coverage LAST UPDATE: 2020.11.12 Research Coverage Report by Shared Research Inc. | https:/sharedresearch.jp

11 BE

20205118128, %ARKME X b7 —IE. 2021538 A 2MFREZRKR L 7
(REREAD) VIIFIE55. FHIIFEBNOEEZESR)

BEH. FtIFFEEREHEOREICDVWTRREK L
(D=ZAD) 7132 5E5)

20205F9R817H. Bz & X TR D L R— FEH L 7

BEDEHERIZI T2 —X&FEYIZ] A

«Share searche 07/52


https://estore.co.jp/wp-content/uploads/2020/11/FlashReport2009.pdf
https://estore.co.jp/wp-content/uploads/2020/11/RELEASE201112.pdf

EXF7—|4304

Coverage LAST UPDATE: 2020.11.12 Research Coverage Report by Shared Research Inc. | https:/sharedresearch.jp

XEIM

T HASR G HERS

PO RASEIEHERS (SRET) 194384 204381 214381 214E3 A1
(85M) 1Q 1-2Q 1-3Q  1-4Q 1-2Q 1-3Q 1-4Q 1Q 1-20f cesx) EHaT

st 1,207 2,389 3,707 4,932 1,168 2,365 3,622 4,853 2,444 4,990 51.7% 9,645
BIEALL -1.0% = - - - -1.0%  -23%  -1.6% 109.3% 111.0% 98.7%

55 LRI 365 731 1,116 1,490 372 740 1,139 1,504 566 1,164
BIEALL 3.8% - = - = 1.3% 2.1% 0.9%  51.9%  57.3%

F LRI R 30.3% 30.6% 30.1% 30.2%  31.9%  31.3%  31.4%  31.0%  23.1%  23.3%

IREH 221 453 722 974 258 507 760 1,026 368 788
BIEALL -9.4% - = - - 12.1% 5.3% 53%  42.4%  55.3%

L EIREEE 18.3%  18.9%  19.5%  19.8%  22.1%  21.4%  21.0% 21.1%  15.1%  15.8%

BRI 144 278 393 516 114 233 378 478 197 376 94.5% 398
BIHALL 33.5% - - - - -163%  -3.8%  -7.3%  73.4%  61.6% -16.7%
BRI 12.0% 11.6%  10.6%  10.5% 9.7% 9.8%  10.4% 9.9% 8.1% 7.5% 4.1%

EEFIE 144 366 466 583 135 295 448 527 242 550 119.7% 459
BIEALL 35.1% = = = - -193%  -3.9%  -9.6%  79.2%  86.4% -12.8%
BRI 11.9% 153% 12.6% 11.8%  11.6%  12.5%  12.4%  10.9% 9.9%  11.0% 4.8%

PO AR 2 98 263 332 410 95 218 321 368 92 316 137.4% 230
BIEALL 36.0% = = = - -17.3%  -3.3% -10.3%  -2.9%  45.2% -37.5%

U HRAEA) 8.1% 11.0% 9.0% 8.3% 8.1% 9.2% 8.9% 7.6% 6.3% 2.4%
19438 20434
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

polat] 1,207 1,183 1,318 1,226 1,168 1,198 1,257 1,231 2,444 2,546
BIAALE -1.0% o o o o 1.3% -4.6% 0.4% 109.3% 112.6%
Fo LHeFIER 365 366 385 375 372 368 399 366 566 598
HIAALE 3.8% o o o - 0.6% 3.6% -2.4% 51.9% 62.7%
Fo LA 30.3% 30.9% 29.2%  30.6% 31.9% 30.7% 31.7% 29.7% 23.1% 23.5%
IREE 221 232 270 252 258 249 253 266 368 420
HIFALE -9.4% = = = = 7.2% -6.1% 5.5% 42.4% 68.6%
ST L EAREHEIEE 18.3% 19.6%  20.5%  20.6% 22.1% 20.8% 20.1% 21.6% 15.1% 16.5%
[=ES 144 134 115 123 114 119 145 100 197 179
BIFALE 33.5% = = = - -11.0% 26.3% -18.5% 73.4% 50.4%
EEARE 12.0% 11.3% 8.7% 10.0% 9.7% 9.9% 11.6% 8.1% 8.1% 7.0%
EEAR 144 222 101 116 135 160 153 78 242 307
RIFALE 35.1% o o = - -28.1% 52.5% -32.6% 79.2% 92.5%
BERRER 11.9% 18.8% 7.6% 9.5% 11.6% 13.3% 12.2% 6.4% 9.9% 12.1%
T HRfEF 2 98 165 69 78 95 123 104 47 92 224
BIFALE 36.0% © o = - -25.5% 49.8%  -40.0% -2.9% 82.2%
U HARER R 8.1% 14.0% 5.2% 6.3% 8.1% 10.3% 8.2% 3.8% 3.8% 8.8%

P § 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADH BN MEAAICLDELIAETH S CICBE.
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202138 M2 F ERR B IR

2021FE3FHAE2MH At RIEIF. FE 54,9908 40 (FIERRALE111.0%18) ( SZFIR376BHM (FE61.6%18) |
BERZS508A0 (F86.4%18) « Ak EICRE T 2 UFHMiFR316E M ([E45.2%18) o7,

> 20214F3BHAL D, FIFEEICMAATERFEML L AN—A 2 aI4F 2 RTLEZICSHEL. BIL < MRATHE
BFEME Loz 7O —I—V oo —RIESBEICTEL TWS, CO2H0EERERAANDERZDOER
Bofeh FERICK D OOFBISER LICEETEIOR L ZERIC. BHFEED —HOEMKREZ R LIEERTH 3.

> SHIFELTWE A T4 ARG « "MBEICEET3ERD S 5. —58 (1318AM) % H1MFEAICEEEL TUIE L.
RFRBRICET EL TW B,

t72-h

SATLEREISZ—

Bto42—id. EXLT7—DU T RERFERTL (3 yFH—T 1 SaaSBECY RT L) L AN—R=ZT a1 F
DAVTIL—2 a3 VEEABRORFTY AT L (EAYFARYUa—23> 1 PaaSBECI R T L) HRRER>TL
3o

2021F3 RS2+ ARG D &I, 1,889B A (FIEREALE101.5%18) & o7c. MEAIC K BIEINEF ST

Z. BEEODXIREDILKICED . BIFEFEXDHRL TV S,

REEREI 22—
2021 F3AMAB2MUH AAREHHAR DFE L ®/Id. 1,1708 75 (RIFERAALE38.4%18) 4 o7cc BTH D FEDERZIEX.
BELRORLRZMRTELILICE D, RAFEONREEIL. BEEREDECTELICESHL TV S,

RREREI2—

RIEERIS. EX T —BEDY 3y T —TEEZFL LEREY—ERE. VT IIL—I—2 20— D2EEN
WNREG Do RIBERIF. U1 MAOEZFPY 1 bMlFEZXELTED. UA-ILEDORBVERC B >TWVS, BEEE
DECTLENEMT UL, RABRANDODREICHFET %,

2021 F3F A2+ AR IR Ot L&/ Id. 1,9158 5 (F228.6%18) & o7 IOFMICKBEAND o 7oh
MEADMBIRICEH G5 L oo FHEILLTIFETHZA TV SRR TH %,

BEDOFHRIRCEAREIT. BEOMBHERN
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20213 REHARE L
194E3AK 204E3AH 2143
‘ LHISRHE TR EHARE | LHARE 2 THISRE BEHIRE | BHIRT
kS 2,389 2,543 4,932 2,365 2,488 4,853 9,645
5t L IRA 1,658 1,783 3,442 1,625 1,723 3,348
So LiaFI 731 760 1,490 740 765 1,504
Pl il S 30.6% 29.9% 30.2% 31.3% 30.7% 31.0%
IRFEE MU —HEIRE 453 522 974 507 519 1,026
7 L RREEILR 18.9% 20.5% 19.8% 21.4% 20.9% 21.1%
HEFLS 278 238 516 233 245 478 398
EEFRE 11.6% 9.4% 10.5% 9.8% 9.9% 9.9% 4.1%
EEAZE 366 217 583 295 232 527 459
RERIRE 15.3% 8.5% 11.8% 12.5% 9.3% 10.9% 4.8%
L HAFEFI 45 263 147 410 218 150 368 230
FFIZEER 11.0% 5.8% 8.3% 9.2% 6.0% 7.6% 2.4%

P ¢ 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADHZD. MEAAICLDELIABETH S CICBE.

20213 BB TR FRHME L ON—R 22 a0 F Uz 7N —I—2 0o —DEBMNER SN
CICED. TBLE®IF9,645B M (RIFERHEALL8.7%1E) ZRAATWVS, —/A. EHABEER 2308AMEE) 0
NAEH (130BAMAEE { MRA) FOREENRIAETNZ I eh 5. EEFEIFIBEAM (EL6.7%H) « BEFZERIE
45985 ([F12.8%i) « MK EICRE T 5 HERFFEEIE2308 A (F37.5%i) « BTERIFEELEPSIZ55.04M
/M RAATWS, Ecidid. AIEALLIEX B E 029.00F3/MZ51E L TW 3,

EERBLZEE (2020881281)

20208 H12H. E4tIF2021F3R Bt FRZEIE L1, 5t EEI39,645BAMIC TAEIE L (FilEF4E : 10,605
BAM) . EXFRIF398BAM (FIEITFE : 268FAM) NLHEE. BEFRHI9B8HFM FIEFE : 3288HM)
ANEAEBELT. FaM%EICRBYT 2 HMFIEIF2308AATAETH 5.

EBEDERIIRD_ATH B,

D> SHKLDFIOEGFRML BT T IN—IT—2 0o —ICBVWT, B IIL— T ORFHUESEZEHR— LT
&R —ERBOEG DT LET ED SN S NI, CORER. TR LT W TR LRIz €2 N960aFMd >
WER L Too BERFEUT OBRFEFIRITMEE LR,

D> EHFRERERZTERIIIE TREBL LTV SEEEALDOHROBER. —#ziREEk e L TRIBRTL
BYalreLlicic®, CORBR. FRERMET NS TFREENZRZ 1308 HFHEREEL oo MIUKEICRET S
HHERHAZE T ARISEIEL B L,

AR—R=2a9AFEITTION—TI—I T Vo —%ERE

2021F3RAL D FRHELLAEOR—R =D a0 FeI T TV —I -V 0 —DEENERB I N, 5T LEISAER
LETRIBICIEBMT B RIAATH B, o RERGZBETET3RHFDBHBINIZ T, RIET—EX RFESXT L
EHICEBEANOHFERPX /O Z1T5F0T )L —TEERNRZ FHHIERAA TV S,
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FRBZEBORHER : DhARE. —BEORHFRBEER

MEAIZEL D ONADKIL0008AM (AN—X =2 204 F 1 H6008AM. V7 II—I—-I > — 140085
M) ¥E£9 2, BARAMIEIOY—R=ZJa 00 FHN0EFE. VT IN—I—2 0 d—DTETH B, FEHIF2021438
HICONAEE (1308AMEE) BLUEHABEER (308AMEE) 2RAATWVWS, AN—XZ2a291FE&
U7 ON—I—21x P —D2020F38 ERANEHIIHICI00BHMREETH o7

EOMMOERPEEICEHT S8R

> AT LEELIZ—DOFKLEIE 2021F3FBBINFIANETH 5 A1 TIEA TV S, BEOFROIN TIFIEE 2180
MHTWE O TH D, CNETICT LR NEVEENBHIL TSI T IBRFHCh OfdiEN LR L THED.
EXRWEDNAEERICH B

> IO T TORREHIE. 471« ANOHSEFD. TLT—IFDE BB LII0E
ZRIBLISHEIE. REEROERRBEN+ D TH RS LEMTIFERHAL TV S, BE
BEE UTIINRBDADNTA T« T7HEENZEATL S,

> EEYAEEE LT3 FEERORFICEFRE CKERID R Y A2 M L TOI LW EEZI TV S,

BELTWS, 2T L7—7
REBEYPTIL—YRA =32

BRI =41 T8 L RIBD ek

BYSH T L RIAD REE

St FRERE 11438/ 124388 1343818 14438# 15438H 1643AK 1743AK 1843AK 1943AM 204388 2143A#
(B5A) JEERE =i i =i i B IEERE SEERE =i #fE ERRT
FLEE (BT - - - 6,083 6,131 - 4,990 5,540 5,047 10,605
FEE () 4,069 5,337 5,963 5,871 5,772 5,724 4,775 5,044 4,932 4,853 -
P L RADIEE o o = -5.1% -6.6% o 1.1% -11.0% -3.8% =
EEAE (BFR) - - - - 459 215 - 403 531 347 268
[EES - NES ) 604 498 645 552 572 619 407 554 516 478 -
M P L RADIEE o = = = 24.6% 188.0% o 37.6% -2.8% 37.8% =
BEEHE (PR - - - - 459 215 - 397 531 384 328
BEEFE (R 592 504 659 554 576 621 402 582 583 527 -
MRS P EREDIRE o o o = 25.6% 188.7% o 46.7% 9.7% 37.1% =
SRR (HRFAR) - - - - 268 134 - 274 367 298 230
AR (RiR) 329 281 390 324 333 403 286 412 410 368 -
HHIEP & RADIRE o o o = 24.2% 200.8% = 50.2% 11.7% 23.4%

P ¢ 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADH D MEAAICLDELIABETH S CICBE.

FEHEAS S CEGEORRHFREERORMEZR D . FTLSIIBISLETEN LS NISHR4ENRIEL DN
RS TIISHL THINI T8z LRI ERE B> TV 3, FEMEARS LEFEOFT ERER. FIREEABREICELD
BRIET —E ZDBNHAEEE TEID. BRFEY R T LADORNEAN—TETVWEWIEDERTH 5. FHEEIE FNHD
HFTHHARET—ERBXEOIVHILEZY FABOER - HBICH D B ETRETEZ. C CHFEHROHYIFEICHA
TWeh BEBD ICAMERIE T T FERHLE D ERNICHBEH N FERE LR> TEM T e WS /NZ—>
Do 2021 FE3BHAICIFM (AR —R =V a0 F. Dz T UIIN—IT—=C o> —) BT —FIiCb o7z Bt
B AV —RZV a4 FRWIBI. Yz 77— I Vo —@@RBNOSHTRE B> TW3, FIEEclEI07
WOEBFBEGEERAC —BEERICMA TONABHREDRHEREERL TW 5,
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P HA 2 E T E

hEREEEETE (2020~2024)

20205118128, EtYIL—Tid. 2024FEx RRFEE L ¢ 2 FEHEEFE DynamicAscension) ZHE L7z, 2020
FEIRMI2HDOMKAZEITL. FEASKEDEIAY —IATERFEEBL LT JIIL—TREERZRIL LT HR2DNZ
HA LT EDRRICEATED. EROBHICE SHONBWVIEERTHAFTI v IRBTISavZEEMNICE >TW
SWENDH B EEIFERZTWVS,

g EHEOBN L E R

SOEERTIE. ZLOBENDX (TIFINST VR Tr—X—>3Y) BEEERIBL. FONARERE R3EQ<—
ZADYEK - BIEDEELT—IEBD, ZOFEDLEELTVKHDOLEMTIFERHL TV B,
EOV—ZADEBRICH->TE BRFE. R B LW @R 7Ot R0 TBLE] 21750 TIE%RL £2FD>
AT LZEHRENIZHRLE L. RBELEL TV WD MHNTE] 275 8MDPRETHZ EEMATIFEZ TV S,
BT —TTlE JIL—TERHTIFO—%2RE L. LOABETERRE. RRBRECREEZ Y 717> MEICIRET
2HEHTH 3,

FPERE EtED B

FRERREFTE Tl 202538 D5 E& = 2021FE3BHDKEN SH2ME* D 10,0008 M. EZFEETH L < #I4E0D
2,000BAM%ZBiEY. T5IC. KATSEOEEPFR HFERIREGKEDERE ANT 2 ROERZIT> TV 5
TH3o

LR THRUE  FRFEEZEATR L. TLEROHEAENEEICAD . RELRD2021F3FHEBEFADTT £R9,6458 7M. #5,1008
ARICHBREENS,

ECKIEEE (MRBIFHR)

Rt I—Teh%E. HDHT ECEDRR T Ty b7+ —LRMBEESE CBEEL. Y XTLX—TTa27. 7L
TAIXY b REBEZHRENIRETEZICICELD. EMED DMRICECZIESEEZERL TLWAHTH 3,
BEIOFEIF. AT LY =T T4 VIR EHERICRESI N, FRAINTI A SRIFTI VI —y FNAGERCIT
DFENBEICFKETZ CHRAENS, BE CHHECEFEEIL. BFE. RE MBOETOERZME L TEESEIC
BREOY—EREREITIZIHERICESNTHSD. 75y T+ —LRMEBEEGT. SELERYON. AE—T1H&
WISEBFICIT > TW CEDRRARTH D, BT IL—Td. BREETF— LEGHIEHA. BECTHIECEEED-—
I ZA TV B TH B0

NOZXFVDXEE GREE)

ECEIEEEDIFMNMIGBE20FERICT MR E / INTEZFZEDN L BT I —THEREE R BECEEIZDBAT S,
REAMICIE. ARPUE LTV DR EDTHICRZENTFTEINZ e 6. TOERIETZIHDTH 3, BRAEEM.
R BEEERZHLSRDSD. EC/UNTREEAM. BRORED 5. BEEEDMEZ 5770 L INTVHRWVE
RICHLTHEZHSI NI VICED, BELRY ) a1—2a e TzRETZHDTH 2.

*ARPU : Average Revenue Per User®Bg&, 11— —#7ch DFHNFT LR,
**LTV ! Life Time ValueDB&, BERLE(MiE, H3BEN—EDS5IC. BHERCPT—EXZENEITBALTINZDH. G5 TEDLS5LD
MEEHTH L TNBZDH ERTE,
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B

TECEOMEY 1)L

FEHBAIZI999F 28, FLERDOHEEHNI00EHES I DE. =y b LOBEECIE—#RZEL. *v b EICEE
TT7av 0B LIVEDRWVWT, BREEEROBHECKEY —EXEXZRIAL T TDROBEHEBERDOMRIBIZIE
EXRBOZICEDE., BELETESCITINERZANEZI LD SERZRIT TE oo BIFEFRONREBRD TR
T3, EDOWRBZRA LD MBATHItE ZME L 7c D L TORDF RIS EBIED ICEHT B WS YA ULz
DIRL TS 7o 2021388, OAN— RV a0 FEUTTIN—IT—2 0o —HRA/TIL—FICmbH D E4E
BOMRY A VDN ZAEZ—k LICFICH 3, T, EB1EE. 2B18. 3EEOHEY 1 7ILORA > b EiRDERS

#1EH (2000538 H#3~200653 AHA)

2avEYIA— Y —EIDNSRE— bk, Y1 FARICHELGL V2T —N—DREZMABL. LY 2L —N—F
(D EAHOBERIRE T X ZNREBE ol TNH2DDEMHEEICNMA T, ECREZIEBASPH—EX T 3y FH—
71 DFERMEEZ TW o7,

$2EIH (200743883~2013538%)

200618 ¥ 3 v 7Y —JiRMERK. COTERTRMBEFROIBERORBIEL B o7, TDIRBRIFEEH SASPHY —E
ZDBRXF BRI E-INT 2 X by JBIRA (BHREERSE) 'EEERZRETESDICEM LT RICEHBAKILTT
L TEEN SRERITFEH R EORET. BETLRO—EEGZHMINT 2 7OVENA (GMV Giu@iE) ZEEUXA)
DILAICTED H L 7o

$B3EEB (2014538 H5~202053841)

ECO AT LBEDFLEBIZIGL. Ry 77O 0MNANNST Y IABRKBET 24D BAIIIL—Te L TIY—4
T4 VTEEERODPRBFE IR, RIEEEREELUOX T 7EEOBER Q0I1F6BTL Y ayk—7T4 >0
EEEFRM) ICREEIRD AT oo RIBBZIIOOTILT VI B LVEBEERITEITOIBE. XT 0 7EEIZEC
a3y YT E—INTparkl ZBE T EEETH oo RIEEHIF. Ny I X TEE L TORES X7 LEZ (COMPARE
EQUERYDY 7 MMEM) Al b, BRIET—ERBErEhE TENDHE B oTce —H. X T 1 7EEIFAmazonPE
X (EREE1EB. 4755) BREDBEHIEDEATLZ A S, BT IIL—FIF2018FIBFKRZH > TH—EXZKT L (FL
22— T YU IF2016F1BEEMRIR) o 2018F8HICIE. BEFRABEETSIIVOA IR M ERI LT

SHBRIHISOERFHRE (ECLOHRETTIIIL)

HE BE2 B5ESATA (33yT4-T)
e B g BLEE EEAE  4EAFE | EER  BENEE IEENER EER RS 1EENES RAE AR | THERHE
Fait (EEH) (EEP!) (EEH) (5&H) (EEH) (EEH) (C) (B%A) (B5A) | (BXA) (BFA)
- - - 4 3

IEEE 1
JEEE 2 ooﬂasﬁm 283 4,855 - - - 599 490
JEiEE 3 014388 1,233 331 172 23,594 - - - - - 995 662
I 4 02F3AH 1,416 306 173 23,327 - - - - - 1,378 1,208
1 b 5 | 03438 1,272 68 43 20,350 6,070 0.30 - - - 1,347 1,255
Elsir 6 | 044384 1,359 89 58 20,822 9,780 0.47 - - - 1,671 1,513
I 7 | OS%3AH 1,840 170 109 25,131 16,110 0.64 - - - 1,735 1,250
JEEAS 8 | 06438 2,384 203 124 35,615 28,480 0.80 - - - 1,991 1,347
JEIEAE 9 | 074384 2,809 328 145 41,651 42,180 1.01 - - - 2,458 1,143
FEiEfE 10 | 08%3AH 2,870 422 232 44,765 63,270 1.41 - - - 2,502 1,326
FEES 11 | 09%E3RH# 3,257 423 238 48,426 78,950 1.63 - - - 2,815 1,476
2 IbEgE 12 | 104388 3,643 506 288 48,333 89,940 1.86 - - - 3,203 1,571
ESL 13 | 114E388 4,069 592 329 47,262 94,590 2.00 - - - 3,383 1,619
i 14 | 129388 5,337 504 281 32,773 93,080 2.84 - - - 4,013 1,809
@i JLI¥ay 15 | 134388 5,963 659 390 28,865 92,690 3.21 - - - 4,434 2,121
i X-I74> 16 | 14438H 5,871 554 324 21,733 89,080 4.10 13,929 76,888 5.52 3,468 1,038
i 4 17 | 154388 5,772 576 333 19,867 84,580 4.26 12,986 75,059 5.78 3,622 1,238
s 18 | 164388 5,724 621 403 18,681 89,640 4.80 12,591 79,575 6.32 3,506 1,015
3| IbEsE 19 | 174384 4,775 402 286 17,018 87,860 5.16 11,590 79,739 6.88 3,492 1,173
IEEE 20 | 1843AM 5,044 582 412 - - - 10,503 79,823 7.60 3,980 I —
WEpngpszp 21 19%F3AM 4,932 583 410 - - - 9,432 77,531 8.22 4,496 1,404 (EEEDP)
i 22 | 204388 4,853 527 368 - - - 8,679 79,326 9.14 7,238 1,747 o
4 s | C21L,WCA | 23 | 21438H 10,605 328 230 - - - - - - - -

AT ¢ RHER K D SRAEIER
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PRASSRETE (20174388 ~20214381)

Bt IL— 71320155, TERLEY AT LEEORN (FEER) 27V —7 T« Y/ BEOBINTHAN—F3L] &
B PEIEHE 2017438~ 2021E388D5HE) ZHIE L. HRHIAEEEERLE L TOMUBEDITTH O ARE
N3 eidgho7eh PHEAFHEAEE D2020F38 BRAE®RIC. 75 EE5,000B8 A6 DEZ LK T 5 Z L A HHEETEE
BTH>T e ZRAHTIL—FIFBHES M Lz REAFHENSIE S N/22016F3F L. EEFRHMTH - TL >V
UR—T T4 VT DRENEESE FE> THB LI SEREMRRL 20165F18) . X—7 7+« VI EEADEKRER
X714 7EE (ECavEYTE—IL Tparkl &E) HSRIEEZEICT T MLIERATH > 7,

REORH

EEAEIGEICERERICHER > TBEEHEZERNICES L. IBEZFYD OBEEL B THEZED TV, BL.
FEIHEETIFRIES T LRACKEY U 2—2 3 VEERE QWML NS T O RTLABEORNEZY—7 T+
VUEE (REY—ER) OBINTAON-TITHVEED SHRENT I RVIRADFEVW T W e, AERE LU IL—TD
NSO E (HBRth) 132 RTLBENSY—T T+ VI BEICRENICE(E L TS A FLEH5,0008HAEET
A LI0EL<ZBAL TV,

EHEEISHERABOBNE#E T 57010, 2018F11IBICT 7V F (FRAYTYIT RNAH—X) =B EF10EM
Bz E itk THIEN SEREEOE=ZFRHIBE) L7 2020F183BICMRAT24 (AN—R =P aU(4F. VT
TON—TI=Ux>>—) Z2KEEE - I —TFabL. REBERITOERMMEGECO X T LERLY—TT1 >
7 &HMFREZED AL T ICHIIL oo Rt B L TEBE A THIAFHEZER T I 8D 272 MEAIZ &K > TRDAL
REBZEPH TR D ERIDIITH 2. B IL— T L TIBRITORBEZ AT DE L. $HistEZRE
RERTHO. 2021F3RMRICARZTFEL TV S,
TRAYTYSTRNAHF—AEEERDTZAR—b - TV T« (PE) REORBPEHSHIBEZRAIHL TS LT RNV Ty IN—F—XDY
W—=TEHTH B, TRNAVTYIN—bF—IRBITIVTAREDSDNAT I b, PRNYTYSTRNAYF - EZBEEADT A/ )
FRAEZHAIL LTV S, SEAESCREZROMAERET 5LV SATRALLD ASBRVE. FABREELE0ALOD, TLD
BEMCEDHIKELLTREZYR-—FTE0H VS8 TBTH B,

IN—RZDaTAFIE KB SAT Y MIARBD AT LZIRMLTVWS o RIBY—EXZ2 75 X ffifEL L TRMH
T2,V IN—I—2x0—F AXN—R Va1 FAOREY —EXDRMIFH & £ O [EHBEEDREY —
EXRREORERLICESTE S, COKSIC. JIL—T3HTHTLHV. HERNRZHEETE3H/FHc D X7
LHI—T T 70 FINEEDNSKRERE T, JI—TE LTERBEE = —XICHBAIBRE B o Teo AT IL—7
IRZSIF BRI AFT TR SHEREMRICK BRI BHRENARDSNTWVS, BT IL—TTIIEFHRZzENL. KBEE
Tt TETBHFHBIRBINLCE T RIET —ERXRESRTLEDICBEEANDHFERC /O CILZTIEE

ST,
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BRTOPHE (5HF) LRIE
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\\1/ \ 10,605
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- 2.0%
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0 - - 0.0%

IEESE FEE RS IEEHE ; pect - ERRTF AA—=D
16453 AH 1753 AH 1843 AHA i 2043 R 8 2143 # HHHEE
U RATLAEE mmIY—ST 0% mmRLEAR IAsSHEFTELMEE —e=EXHEE

HFR © RALER - B & D SRAEIERL

BT IL— TIPS EZ RERERTH O 2021E3[/PICAREFEL TWVD, FTPABIERE. B BICKRETHSH . ECHIHDCAGRILA% (20084
~2018%F) HELU2018FEDECH 1 MEEY U 2 —> 3 > W351316,550 8 FFAEME X L2023FI21326,700EAMISET 2 L OFR (BLF X S ICED
I AP BT AAME A X—ILIcDbDTH S,
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EXAT

ESRIAETILOBIE

B#ECHEZEY—EXDE

BT )L —T7IE AHEERS L BB FRA3ML CICFEERM3M (S5 FERM21E) OFTHTERIN TV,
BT IIL— T3 BEEEDOBMEC (eOIV—X) OER - EEICKLLIHMEZET - EXRETH B, E—ILEECK
BEBEHE L TVAV, FICEZFOEHY 1 FEITRFTES XT L (O RTLEE | ST EEBKE52%55 (R, F/)\EI34%
35, KEI18%%3) . 2021F3AMRTF) LRIV —ER (X—7 T+ VU BE  F48%% (N, F/)E13%55. AB35%
38) @) Z2ARL LTV, BRIFKEENSHF/NEEE FRICIBIL AN—LTWS, 202018 £ 38, Ett#EE
BAX—RZDaIAFeI T IIN—IT—I 0 —%ZRTFIND. KEEDEREBER (ECHER - ERFENER) =
BST 3 HICHRAVBEDRSICEOE L.,

E—ILRIECY BHECOLEER

E—LEEC: BEOY 3y IHEESTIDDREI R 3 v TZHMLTVBECH T ko 12—y P LOBEEEP 3 vEYTE—I,
Ay b OEENHH B, OFEESBL. ONLETHEEICIROEND
TAUY b OHEEPFERL DD Z. OEBOMERENRIP TV, @23y TDTSUT 1 IHE#L L. OBEFBFRNSTNG L

B#EC: ME R XV EIEL TEHESHEZEETIECH 1 b 1V2—%y FLOFFEPARY T b, BES.
BHECOBRERAAICIF. OTNRISYF. QNvTr—I @F—T>V—R @ASPHH %,

Xy kI OFHBERLIFVN. @23y TDTS VT4 VINTESR. QUE—FROALEZRKDP TV, OBFBERI’ELOEHDICHRD
TAUy kI OBATERELATNEASV. OQRENEZ FTICHBNDIN . GECH 1 ~OEEICEERENRD SN S

HFR - shopify& k& D SRAL1ERL

E—JLEEC (HIEEHL) FBEEESROKRE (EH)
REFIRAER SRS
E—JVEEC (BBA) (FiESH) 13,929 12,986 12,501 11,500 10,503 9,432 8,679
Amazon 50.04 2019548855 178 20156 8RR
E S 48.04  2019F4FES 48 2019498KH
Yahoo!S 3w E>4 26.45  2018&E6HKESR 873  2019438KH
HPFR - §18T — 2 & D SRIEERL
FEBE
B (H5M) 144388 154305 164388 174381 184381 194388 204381
I /B i bt L Ei3 E3E b1 L
wim 5871 5,772 5724 4,775 5,044 4,932 4,853
AL -1.5% 7%  08%  -16.6% 5.6% 22%  -1.6%
SRFLEE 2,078 3,836 3,975 3,934 3,880 3,706 3,606
AIHALE -3.9% -5.9% 3.6% -1.0% -1.4% -4.5% -2.7%
HERkLE 69.4% 82.4% 76.9% 75.1% 74.3%
FUNEL : FUABASPS XL (Estore) 4,078 3,836 3,975 3,93 3,880 3,706 3,606
BIHALL -3.9% -5.9% 3.6% -1.0% -1.4% -4.5% -2.7%
B 69.5%  66.5%  69.4%  824%  769%  75.1%  74.3%
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| (P B X SHAL)IC K B & ecbeinglZAAERRS| (BtoB) Z1TSECH 1 b/Nw 7 —UHESRICE LN\ TA7.1% (2018
F) OB T7TEEE L. LIEERT My TZ2HRFL TV e ZRARLTWVS, EHEEIFBtoCZITSECH A ~D
2avE I h— MERZEERE LTUVWH SEIFBtoBZITSECH 1 Ny —JHERBEIMIIL—T LTENT
B LIZTR B,

BT IL—TE T= UE*Ajﬁéuurﬁ¥:/#»J T7O—FIC LB ERLEEE T, 20U EICE S UL WLWiERSE
REZEIHRVTE L, TZARTAI LIFMTICEELIDBET. BEEENMIZHBEL LTWLWEHDH o7 L TRE
L. BBRITTHRCERCER LR EEFMOIIRAEXE T T 2. BRERDHDO LHIEDT. BEREEEZSO.
R RBERMZRVTVWBFETH B, 7O XIIMEDNEABRBZITHERZRL 2FEM CEEEA) ISl B
B (B IIL—70rER) IFEEELOBICT7FOJMAT7 7O—F THREY L I 7 LREEBR TSI T Z2EEEB5
NBLEMTIL—TIEEZ TV, 5%, AT IL—TH'BtoBOFMARZMHES #8552 TH, HEIVY
L1 FTid TR S AL BBSIZEMN TH D LT IL—FI3HT L TW 3,

BT I —THENT B ABERERICIE. ERITERPAFIALHILT 1 27 AFLEREENEICEN T NDOEFT
PEHETAREBEEICRVIAATWVWS, AT IIL—Fe LTI CNSOBRFLEEHRESTZSOTIE AL, MEEI> YL
N7 7O0—-F TAREBEOBE-—XZRVETTRELLD., HBEICL > TRBNBEFRZEVTTZ FO—-FLED
TRILTEED DB EEZ TS,

3SR

IN—RZDaVAFIE KB SAT YV MIARBD AT LZIRMLTVWS o RIEY—EXZ2 7S X ffifEL L THRMH
TE2, VIJIVN—I—2zV>—d IAN—RZV a1 FAORET—EXDREEFD L LD FAHORIET —E
ARBOREMLICTEETE %, NSO EILEITTHRL AHOBRFEEDT v 7L HHEHETE. ChETUL
ICRABMO LRI TE S, DK, JIL—T3ETHET LDV, HRMIRZHEETS S HH R0, S XT L4
BIY—TT12Tb. FINEENSAKEEET, JIL—Te L TEHREBEE = — XICKISPIREE 8 o T

AR—RA=T 271 FOHE (2020518)

IR—RZVaT1FREV T —DI00%FEHMTH ofce VI—IEINETIV—RAZI 271 FDEERNIZH > TAPM
(Application Performance Management : V7 D7 « 77— 3> DT A —I VAL AREOERE &K UE
B) FEAYIDH L TEHDENZITV (B-SLASHERII) N2 —OX—RUIBE LT. SHDEIRDEISHIECNN v —
SAVTIL—2a VEEEREIZIQLIOBKEZ VT — D SEMAEZITZ L 2T FHIEOY—X =Y a0
FzE100%FRMELTco IR—RZT a1 FD20205F388D5E £IF1,807TEAM (BEFHEI008HM) Z5tELL T
W3 (22818 .

AR—RZDaTAFHRERHT I -T2 e T B —THE L TL B RBEREY —E X (R—DHIEP
EX7O0E—2 a3 YORERITER) ICHL T EENZVARBECS X TLERKICIGZ 5 Z ML BdiFTIL—7F
ELTOFREENRELZRAATWS, —A. AXN— RV a1 FOXFEBFR THIABEIIH LT BT IL—7
MEDLTVWBARERET —EXD Y bTRMEFTEE RO, AX—X=2 201 FIIBIFBREOHEER LPHRE
EHRIIC% 2 Z e T ERHIETIL—TE L TORGSIEKRZE RAA TS,

D7 ION—I—-Sx0i—DHE (2020%F3A8)

DI UON—I—2xri—EFU TV — (REELEER- RED U1 MEEZFE L TBITH —EXRTNFCR—ILT+
VUR (P RA YU T169) HAKKE) DI00%FRTHofco VT VIN—I—J I —ldREEFRLE LT
BLVEEBEIFE. Xv bMRE. UTZILDEDLBEVWT SV Z VI RENMHE WS, vz I VIIL—I—-J o> —
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D2020F38#ADFE LI$4,1008 A (BEXFRI00EHM) 25t LLTWS, V7 IIN—I -z o —hRAHTIL—
ZICMb 2722 e T RV —ERDEES FUOARBEFREHNRRICKR L. REV —ERLBOBEEZHICED S

CEDHRB EEMIIL-TIREZTWVWS,

SRS RDFRAREHHNR

SHMERDHEIFZTNETNDEIE T Z Y FICK B EXREID K< A\ 2021F3BHRICTIIL-Te LTOMELZRKS
BN TEFABEZTEL TW5. BT IL—Te LTRERAFZRIETE S FFHHBRINLCIC T, R —E X
TS AT LEDICEBENOHBRERP VORI ZITIRENEB - TE o, BTN —TI3EBABEICH > TEF
MELCHIEREDRERM. TELT LTI 2#ETH T, ZOMEEICED AT« AEBRDMENETTS . BHAE
R OFIITEMIZ0.315AMAN 50398 HMICERT 3 KEBHB0HEH S56420FITHD T 5 & T, FHREIR

2TTEAMAN5248B BN CKIB0EHABOHIEZ Rt IL—FIZRAA TV S,
SRS ROFRREHRIR

3ttiRan 202048 A KB 202243 HALEE
REfE  PEHl  FRIRE FLI9—Uiit FREfE  PREf  SFRIRE
) @&ErBAP) (B3B[) (€2 I =V 1= ) =51 )
EXh7— (Bt 430 0.26 113
ON—X=Za—+(F (C21) 400 0.36 144 3t E 642 0.39 248
HIJOIN—T—1>3— (WCA) 50 0.40 20
as 880 0.31 277 642 0.39 248

AT ¢ RHER K D SRR
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SR SRR ORIEHER

=11 ma®

AN—RZ21914F 174e3AM 184E3AK 194 3AK 2043AK | 2143AM
ES £ £ S =P

bt} 506 1,645 2,038 1,807 -
EEANR 15 18 362 100 -

EHEAER 3.0% 1.1% 17.8% 5.5% =
EEFIE 16 17 363 - -
E bl 16 -34 209 - -
& 1,051 1,211 1,369 - -
HaEE 609 574 783 - -
ESSE S ON) - - - 100 -
i, FIERESEAAR (A) - - - 2 -

OIJON-I—>I>3— 174388 1843811 19438H1 2043811 | 214381
£ = ES ES =F

+ 3,219 3,311 3,385 4,100 -

ot

EEMR 87 130 59 100 -

EEAER 2.7% 3.9% 1.7% 2.4% =
EEAE 87 130 59 - -
SHEARLA IS 67 76 38 - -
Y= 13 255 331 332 - -
=13 752 792 736 - -
EEEH (N) - - - 29 -

fl. FHEREERAR (A) - - . i} _

EX N7 — (FEiE#E) 174e3AR 1843AM 1943AM 20438 | 21438/
£ = ES ES =7

=) 4,775 5,044 4,926 4,830 -
EEAR 407 554 494 421 -
EEFIRE 8.5% 11.0% 10.0% 8.7% -
BERR 402 582 524 430 -
LHARER 286 412 359 291 -
waE 3,492 3,980 4,422 5,881 -
a0 =7:3 1,174 1,463 1,354 1,505 -
s (N) 168 143 143 151 -
. FIIEREERAAE (A) 54 55 38 29 -
EXR7— (E#E) 174E38H0 184381 194 3AH 20438 | 214381
=] ] S S &%

bl - - 4,932 4,853 9,645
EHPBERER (—&) 230
DNAABEAN 130
EEAR - - 516 478 398
EEFRE - - 10.5% 9.9% 4.1%
BRSPS ERE FRTERRAT 628
EIEEFIRE 6.5%
DNAABHEIRT, BFSPRTSERE FATEIRAT 758
B EHFIRE 7.9%
BEAN - - 583 527 459
LHARER - - 410 368 230
WERE - - 4,496 7,238 -
fhERE - - 1,404 1,747 -
S (N) - - 143 280 -
i, PIIEREEAAE (A) - - 38 31 -

HFR © RALER - B & D SRAEIERL
“ITE3RA~20F3A MO IRERETRATORME (BL. EX T —EHEOREE. MEE. RESRO20FIABITREROMAREELRE)
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I A FHIERBE
IBtZ X BT

Bt 7L — 71320123 AN 52016 3R HF TR T LAFEE YT T4 VI BEIIDITTEI XY MR LTV
R=T T4 VTEEDORGIE. 2011F6BISEFEFRME LI TL DI oI =TTV JIC&B X T+ 7EE (EC
>av YT E—I Tpark) BE) THofco AT IL—TETL T a>I—4 T 1 VT DR RERE TS CEIGHR
FR (2016%F18) L7=C & T, 2017TE3IBEN I XY MMERTRE B o T

Y —E RBIFT

FHBHE & U2 L — TIF2017E3B 8 5202030 8IE. BEBIRICHI T BRY —E R RS X7 L1 B
SRFL (Rbvo. TOY) | 2ot (BFBIEL. 018FIBFICH —E LT LIXFr PHEL, #) OFLE
ERRLTLS, BL. RIZS A7 AL BFREELIET LEMEN (85U THOESMRE) THEOT, 202043

BEAIZIER R B o T,

LI XY hHT (FE)

2021F3AMIE AN —RZPa A FE Iz TUIN—I—2 s I —ATIIEGINDZ e S BT IL—FIFT R T
LERER—T T4 VIERIIDITITOEIAY bRATRZETFELTWS, BHC. BT IL— I3 THhEEE2019F8H)
ICEWVWT 20213885 LR A1t F810,605B AFADMARE LT 2 R T LAEHE54938 A X —7 7+ VI H%5,112
BAADEI XY hEEFRZRARLEE (BEI XY FATRTROBERBFORR | 2017TE388H 520203848 ¢

TE3OEORERZER) -

BRFES AT LD Sy ZBIRA (BEEEREIA) $LU70OTEURA (GMV (RiEER) EEHINA) (C91TF7FRICE
LTl3, NS 2T LBENIEENDB L OMBR I THD, IX—RZVa VA FLITTIN—T—V Vi —iC
BUTIRR Py 7 7O9CHFTEHHEL TRV Eh 5. 2021438 BMSIERE TBH 3.

BEME (5HM) O543AH 06F3AK 0743AH 084£3AH 0943AM 10%£3AM 1143AH 1243RM 134£3AM
IR/ IHERE IEEE I IR IEEE IEES & S i
L\ 1,840 2,384 2,809 2,870 3,257 3,643 4,069 5,337 5,963
HIgALE 29.6% 17.8% 2.2% 13.5% 11.9% 11.7% 31.2% 11.7%
RiES—EX 1,132 1,606
HIFALE = 41.9%
HEpkLE 21.2% 26.9%
LIS N
HIFALE
kL
BRFESRT L (R by BREEERE) 1,279 1,701 2,012 2,084 2,242 2,367 2,507 2,378 2,372
HIEALE = 33.0% 18.3% 3.6% 7.6% 5.6% 5.9% -5.1% -0.3%
kLt 69.5% 71.4% 71.6% 72.6% 68.8% 65.0% 61.6% 44.6% 39.8%
RFES AT L (TOD : ERREERE) 142 267 373 586 881 1,177 1,480 1,684 1,873
HIEALE = 88.0% 39.7% 57.1% 50.3% 33.6% 25.7% 13.8% 11.2%
HERkLE 7.7% 11.2% 13.3% 20.4% 27.0% 32.3% 36.4% 31.6% 31.4%
zoft 419 416 424 200 134 99 82 143 112
HIFALE = -0.8% 1.9% -52.9% -32.9% -25.9% -17.5% 74.6% -21.8%
e 22.8% 17.4% 15.1% 7.0% 4.1% 2.7% 2.0% 2.7% 1.9%

P § 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADH BN MEAAICLDELIAETH S CICBE.
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BEME (B8HMA) 144388 15438% 1643AR 1743AK 1843RK 1943AH 2043AMH
FFEE /B = RS S IEERE E S i
BNLm 5,871 5,772 5,724 4,775 5,044 4,932 4,853
BIEALE -1.5% -1.7% -0.8% -16.6% 5.6% -2.2% -1.6%
RS —EX 1,735 1,889 1,748 788 1,131 1,190 1,213
HIEALE 8.0% 8.9% -7.5% = 43.6% 5.2% 2.0%
AL 29.5% 32.7% 30.5% 16.5% 22.4% 24.1% 25.0%
LS N 3 14 -
RIRALE - 4198% =
ladid 0.1% 0.3% =
BRFGES AT L (Abyo : AREERE) 2,298 2,099 2,060 1,967 1,856 1,724 1,688
AIFALE -3.1% -8.7% -1.9% -4.5% -5.7% -7.1% -2.1%
Tk 39.1% 36.4% 36.0% 41.2% 36.8% 34.9% 34.8%
BRFESRT L (TOD : BRISEERE) 1,780 1,737 1,915 1,967 2,024 1,983 1,918
BIEALE -5.0% -2.4% 10.2% 2.7% 2.9% -2.0% -3.3%
kL 30.3% 30.1% 33.5% 41.2% 40.1% 40.2% 39.5%
zoft 58 46 1 54 31 22 34
HIEALE -47.8% -20.5% -97.7% = -42.3% -27.7% 52.0%
AL 1.0% 0.8% 0.0% 1.1% 0.6% 0.5% 0.7%

AT L BT — 8 & D SRAEIERL

*ROBENRHBERCIZRRZHEDHZD. MEAAICEDELBETH S CICBE,
14563RA% 154388 1653AK 1743AK 1843AM 1943AM

IBEOIA> RELEE (§5HMA)

pit

bat

pat

S FEERE IEERE S

IR NS 5,871 5,772 5,724 4,775 5,044 4,932 4,853
ST NBE 4,136 3,882 3,976
R—T5+4 2 D0B%E 2,040 2,072 1,881
MERTE L E X SRS -305 -182 -133
O A N5 LS
ST NBE 67.0% 65.2% 67.9%
=742 B%E 33.0% 34.8% 32.1%
I A NS ESHIEALL -1.5% -1.7% -0.8%
ST NBE -2.4% -6.1% 2.4%
=54 D)B%E 6.5% 1.6% -9.2%
IBEIA> MIESEEADTK LS (H5MH) 1443880 154381 164381 174381 18438 1943AH
ok =g i ok s El3t o
TOA> MIMIBEREADT LB 5,871 5,772 5,724 4,775 5,044 4,932 4,853
ST NBE 4,136 3,882 3,976 3,988 3,913 3,743 3,640
=I5+ 0B%E 1,735 1,889 1,748 788 1,131 1,190 1,213
O A NS LS
ST NBE 70.5% 67.3% 69.5% 83.5% 77.6% 75.9% 75.0%
=51 )B%E 29.5% 32.7% 30.5% 16.5% 22.4% 24.1% 25.0%
O A NS5 LERIEALE -1.5% -1.7% -0.8% - - -2.2% -1.6%
SRFLEBE -2.4% -6.1% 2.4% 0.3% -1.9% -4.4% -2.7%
N—TFA IR 0.5% 8.9% -7.5% - - 5.2% 2.0%

IBEOA> bR (§5HA)

144388 1546381

165F3AM 174F3AK 1843AM 194 3AM 2043AM

EE R EE EE Ei3t IEEE EE o
TOA> M 552 572 619
SRFLBE 852 799 701
R—TFAIBE -296 -223 -79
DNADIEEEES SURIBEE -4 -4 -3
T A NIz ERkLL
SRF LB 153.4%  138.8% 112.7%
=51 B%E -53.4%  -38.8%  -12.7%
TOA> MR 9.4% 9.9% 10.8%
SRFLBE 20.6% 20.6% 17.6%
N—TF1 2 D)B%E -14.5%  -10.8% -4.2%
T A > NFIZERTHALE -14.5% 3.7% 8.3%
SRF B 6.8% -6.2%  -12.3%
=TT+ BE - - -

AT L BT — 8 & D SRAEIERL

ROBENRHBERCIZRRZHEDHZD. MEAAICEDELBETH S CICER
*ORTLEEOFTLICIIBFRAMEERFOZOMTLEZET

R—T 71 VT BHEF012FE3F880 52016FE3AME TIIX T+ TREDT EZEH

201653 B HAFEERETE L =4,660B ARDARIG. X7 LEHE40658AM. N—7 7+ I EE5968HM

201763 B EAD 52021 3B EADHMEIC D VW TIE. B#tH2017E3B BB MHTRIR L TV B —ERBIFF LR SHH L2
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VK

URZSTE 114388 124388 134388 144381 154381 164381 174381 18438H 1943AH 2043AM
(85HR) El3t 1 EE i S i i ElSt 1 Ei3t g S
75 HaRI% 1,783 1,768 1,850 1,847 1,740 1,825 1,548 1,449 1,490 1,504
S5 L HRIZRR 43.8% 33.1% 31.0% 31.5% 30.1% 31.9% 32.4% 28.7% 30.2% 31.0%
AR 604 498 645 552 572 619 407 554 516 478
ERIRR 14.8% 9.3% 10.8% 9.4% 9.9% 10.8% 8.5% 11.0% 10.5% 9.9%
EBITDA 791 714 849 742 747 721 492 642 598 543
EBITDA X—>> 19.4% 13.4% 14.2% 12.6% 12.9% 12.6% 10.3% 12.7% 12.1% 11.2%
@R (X—>) 8.1% 5.3% 6.5% 5.5% 5.8% 7.0% 6.0% 8.2% 8.3% 7.6%
RATIRE

HREERENRE (ROA) 18.0% 13.6% 15.6% 14.0% 16.3% 17.4% 11.5% 15.6% 13.7% 9.0%
BoEAMAIEE (ROE) 20.6% 16.5% 20.1% 21.0% 30.5% 36.7% 26.1% 31.2% 28.6% 23.4%
WEERERER 123.6%  144.3%  141.2%  148.6%  162.8%  160.6%  136.5%  135.0% 116.4% 82.7%
Eirgde (H5AM) 338 478 238 315 294 385 394 385 389 397
TRENLEER 148.0%  152.7%  161.1%  124.3%  133.2%  123.8% 131.1% 143.3% 179.6%  140.5%
WRRHER 147.6%  148.0%  160.8%  123.8%  132.1%  123.4% 130.7% 143.0% 178.7%  136.6%
ERSERECLBCF/RBaE 0.38 0.30 0.37 0.19 0.29 0.25 0.20 0.29 -0.01 0.21
EEEH(CLDICF/AaEaE 0.36 0.27 0.36 0.18 0.28 0.25 0.20 0.27 -0.01 0.11
Frwa - Yool (H) 21.3 21.3 12.6 5.6 8.6 13.5 23.3 22.4 22.0 11.2
e = i 22 141 -240 77 -21 90 10 -9 4 8
114e3A80 1243AM 1343AK 1443AH 1543AH 16438 1743AH 1843AH 1943AH 2043AH
ESEt i et i i i JEiERE ElSEt i i
FoitROERR 9.2 8.8 8.6 8.6 8.3 9.4 8.5 8.5 8.3 5.2
St @ EER A 39.7 41.2 42.7 42.5 44.0 38.9 43.2 42.7 44.0 70.4
114e3A80 12438 134388 1443A% 1543AH 16438 17438M 1843AH 1943AH 20438

IFIER EiE b2 i o EE El3tF IFIER EiE p
TR EEEEERR 387.9 722.2 832.3 772.8 789.8 823.1 463.1 438.3 267.3 46.4
TeIREVEREEBIER A £ 0.9 0.5 0.4 0.5 0.5 0.4 0.8 0.8 1.4 7.9
114e3880 12438 134388 144388 154381 16438 174381 1843AM 19438 20438
(8HA) IR EiE b2 R i R FEERE ISR SRS b2
HiiteEERR 18.9 17.8 12.0 9.8 10.2 14.1 17.7 17.2 15.7 5.4
B eEEzRK 19.3 20.5 30.5 37.4 35.8 25.8 20.6 21.2 23.3 67.0
114E3AK8 124e388 13438H 14438# 15438 165438 17438 1843AM 1943AM 2043AM
EISE =i bEt i i i JEiERE EISE bt i
BETE SE DR 17.6 26.6 31.0 32.8 43.9 61.7 45.2 42.8 46.2 26.3
BREEERERER A 20.7 13.7 11.8 11.1 8.3 5.9 8.1 8.5 7.9 13.9

P ¢ 24T — 2 & D SRAEIERL

*ROBENRHMBERCIZRRZHEDHZD. MEAAICEDELBETH S CICBEE,

*20208E3AHAICIZC2LE WCADBIEF RMEIC K D BSETIFFEH®. BitE. AMEECHICKBICEML TVWS, —A. C2LEWCADFE £ FI#132020638
AICIEBTNTORBLOT, THE. B, oBEEOLEE « BEHAH. BLU0F vy adr Il LFa5—RELB>TVB I LICER.
*Fovata o) =FHEEERAY + RHEERGAY - BHEEEGRAK

20113887 (FREHE) ICIFTE LAEHIZESRA3.8%. EXRFREEKI48%HoTch LoD arR—7 T4 7 (BEEFRF.
AT 1 TER) 2 EEFRAN LI2012F3883H 52016 F3B HAIZFTT LSRR RN 31% IR, EEFZEEH10%FIER T
=i Lico 20173881 GBER) 7 52020F38H1 (&) B LitfER, EXRNSERCBHICHELITHR LT, &K
FOAT 1 TERT—ERRT (2018FIAR) BHWNENWE L BH o7 DS FEHBEDEHERTH 5P NEECY
AT LD Z BRiR Y — £ X DEINCHTRAREZG THN-HRTVWERWI EHERTH %o

2020F38HICIFON—RZVaAF eIz T UIN—TIT—2 Vo —DEEFRAICE D, BSETIEFT#HE., B
S TCRHBEECDICKBICEMLTWVWS, —A. AN—RZJa90Fe Iz 7VII—I-J0—D5E. FEIE
2020F3BHAICIFERBINTULARVD T, e, Bitd. LRNEEDLEHER - BEAM. $LUF vy a1l
FALFao7—AECAE>TVS I CICBE.
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miBEeN)a—-—Fz—>

ThimEAE
ERE & Ui OB

EWECTH5 (BtoC) 11BEIOFMCAGRILA% TR L. ECILZEN'6.2%I2F L 7o, FRIHEAREIC 1T 5 GDPRKEE0.9%. ¥ —
E X5 (FECHBRIE-ECILE, BEAEE) CAGRAY-1.6%DH. LBEHNSWMEUZRL TWVWS, BRIFIVEZ—Xv b
BEREPIAGD ENAIILEEDAKEPHE LD BEVEIDICECILEAMEL (FRBER. TRTHD) . COICIXA
ATIERY MRERLTHUVTILNEHTBAT ST — A EBNZ VW L 2W5ES. L THATOECERDHRULAI1E
REVWETRZ B,

EC{L= ()N\sEmim. 20174) DOEFILETIE. FE20.4%. #E18.8%. KE11.8%. EE10.4%IRW\T. BAERIZT.9%
CERESIVT7OT7EEREIODEFSMUTH S, 17 ) —RITIE BEEEBRL BEMUIMNIECILERI%FER TH 5.
—A. L4AEE 1> FOAVEEDECHEDFII> TRV, 1 VE—Xy FEREAFSVERRREOAT I —HFH
L TECIEENIOM% TH B, FEIFT > EZ -y hERELR Y bT—IBFEEHHMBEVEID IS, ECERDFTLV. FE
FENTILZEONRAOZBITED FLERBO V&2 —2y FERENTERLAHICHV & B L TEHHEBHD
ICEBFTH v v a b ZRENEA IV FRBICERBEND BV A ECEXRIBVERDVE D TH B,

ERECTIHE & VECILHTE
Ef (10{8M) 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 CAGR(2008-2018)
ECTii5#48(BtoC) 6,089 6,696 7,788 8,459 9,513 11,166 12,797 13,775 15,136 16,505 17,985
(YoY %chg) 13.9% 10.0% 16.3% 8.6% 12.5% 17.4% 14.6% 7.6% 9.9% 9.0% 9.0% 11.4%
(ECIE=) 1.8% 2.1% 2.8% 3.2% 3.4% 3.9% 4.4% 4.8% 5.4% 5.8% 6.2%
HY—EXmiE (EAKE) 338,278 318,857 274,225 266,845 279,794 290,026 292,838 289,992 278,744 285,067 289,140
(YoY %chg) -5.7% -14.0% -2.7% 4.9% 3.7% 1.0% -1.0% -3.9% 2.3% 1.4% -1.6%
(GDP##Rk L) 69.3% 66.8% 55.6% 53.9% 56.0% 56.6% 57.3% 56.1% 53.4% 53.6% 54.2%
GDP 488,075 477,432 493,030 495,280 499,324 512,535 510,704 517,223 521,963 532,034 533,408 0.9%
(YoY %chg) -2.2% 3.3% 0.5% 0.8% 2.6% -0.4% 1.3% 0.9% 1.9% 0.3%

WP R ERE T — 2% & D SRAERL

B, KE. PEOECEFEEFELR

EEIHE ZUE =4 =F3 KE hE
FIN| 2017¢ BRAA  126.04 326.47 1,388.23
1AL DGDP 20174 usD 38,428 59,532 8,827
A >A—xv hAO 20174 BHEA  101.97 245.51 753.81
ARy MERR 2017¢ % 80.9% 75.2% 54.3%
E)AILERHIER 2017¢ ghRra  170.13 395.88 1,474.10
1AL DT/ 1)LEBHIER 20174 a 1.3 1.2 1.1
ECTii#AUE 20184 10/8USD  109.3 523.2 1,526.7
ECER (/\5Eriss) 2017¢ % 7.9% 11.8% 20.4%
ECHUR/w MRIFZEIAKD R usD 921 1,675 1,862
v D —UREIEE 2016£5F1390E  JIBfi 1041 541 5941

WP RRRERE T — 2% & D SRAERL
*BADECTISRRIIMIRAT &

E5. A7) —BIDECILELEE (20174, DEhiH)

SJU—%8
1008 EC{L=® HFIU—5
T2k | FILI KE AVEE

hE 20.4% | 28.9% 23.2% 17.8% 33.3% 35.0% 13.4% 1.1% -
BE 18.8% 17.9% 11.0% 11.6% 11.4% 19.4% 10.2% 14.4% 15.3%
KE 11.8% @ 20.4% 10.2% 10.8% 12.3% 41.3% 2.4% 4.6% 11.7%
a3 10.4% 11.6% 10.8% 9.3% 7.9% 24.3% 2.0% 3.2% 4.0%
BA 7.9% 14.9% 8.5% 7.8% 8.5% 12.4% 1.9% 5.7% 8.5%
S2HR=IL 5.4% 8.7% 3.0% 6.0% 2.5% 3.0% 10.6%  0.9% 1.9%
AR 4.9% 9.2% 1.4% 1.3% 1.3% 17.1% 0.1% 0.0% 3.0%
NL—=27 2.7% 2.7% 0.2% 1.4% 3.9% 1.8% 3.9% 2.9% 3.2%
A2 RRZT 2.3% 0.9% 0.7% 1.5% 0.4% 5.2% 3.7% 0.1% 0.4%
A 1.8% 1.2% 0.5% 3.4% 4.2% 5.5% 2.6% 2.6% 1.2%

WP RRBERE T — 2% & D SRAERL
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it & AL E A
RNROARN— b6 SULEREEZEHER

BT I —TEENDBF=HNEOABASPY R T L (A— k) hEREDERRESATL NvTr—) AL BLT
DRTLEE (BWUIE) Do —T TV JBE (RBRME) AT RLTW3, =T T4 VIJBEICEVWTHH
INPED D RBEOBERIEEER > T3, F/NEOABN— FEETIZI00EU EABAL TE D, MHRE TOBLER
FHEEL TEDRFRHEBDBRLLBVRRETH D NEDO AR — MEEIFSCPIET s T —fbLicL >R —
N—CEILEERD T, EENSFEOLBEN#L WV, ¥—7 T+ VI BETIE. ABH— SEERICL,0004HB DHIE
SHPLEREBRHIH D ECHEH—EZXRFICEVLWTHRENBLLTWS,

ecbeing L ECY o FMEHEY Y 21— 3 X TEEHRS

AN —FEAR—RZDaTAF eI T NIz oo —HEBTICND. JIL—TF—H R > TREZEDEC
BREATENERVERTZER T 2 L HICHRAEBEORRICEDE L, HLHEIAX—RZVaIAFIEV 7
FRERDSIerTHD. DT IN—TI—S 0P —IILERBEENETNTH S, AT IL—F LT DDHF TORENR
FRAEEL. ABERRES AT LBRITTNT SecbeingllZad & EZXTW3, 20195 ECV ) a—> 3 mighaE
| (HPT: B F X FHIA)IC K B L. ecbeingldAABS| (BtoB) Z1TSECH 1 b/Nw 7 —UHBERICH LV TAT.1% (2018
F) OHHY 7 EEBL. IIFEEH TRy TZHRL TVWAE e ERKR L TWS, 2 TFIE. 20715.10%. 3179.7%.
4018.2%. 5(16.6%. TDM13.3%TH2 GREE: A >FZ—T 70 )— IAFa2—EXL, OV—RXZT 270
Fo VAT LAYTIL—4 (BRAELER. 3826) « T—ILRAT74—R + Ry rdAL w2V Ja—>3Y) o BAIC. 2018
FEDECH A MBERY U 21— 3 >Mmi5I316,550 B A HEBEICT L. 20235FI21326,7T008 AMICET 2 OFR (EL
FASHHI) TH D, FBEEIEBtoCEITSECH 1 bDY 3y EY I H— MEREEERL L TWeH SIEBtoB%:
TOECH A NV T —PBREROSEHIINL—TE L TENTEILICHE S,

TERAZYIL TTO-FIC L SERILHEE
BT —FI3EPIEEITOECEE T —EXZWRE Le TREIDYIL ICHEZES. 200U LICE L RECHET
DS REEED L. BRORERRICH I RBGHE CER SRR E R TS o B L — TOBERIRIC

L2 ME@EIVTIL E BIOEETIE IZARBRTAL EDHEVEI TV,

ZABTA)l CIEAERDART =X THHITAL ICEB T 2HABS TREIFEETH S, HTICBELHFER BIEFEE) OrzHMOHRL
L. BERITRCEICERA L EERROFRINETM>TL %, —RETATIRLB THFREZAFICL TANUELI DD ot L TRE
L. BERDDOLDEIOLELV. ZABRTALIE. COLSICETHREEZSD. KRN AEFREZRVTVEEFEETH S,

TIOZIEDEABRB L ICHER TR 2HER CEEEMR) ISl A (A IIL—TOBEE) IFEEE DR
IC7FO0MART7 ITO—F TCHEP LI 7LAREBR TE CIZEEERLSNI LA IL—TFIFEZ TV, 5.
Bt )L —TH'BtoBOFH AR RMERSZ8(LTZ 5 X TH. EBEIVHYILI £oid AR AL BERIZENTH S
CEMTIL—TI3HITL TW3, AT IL— T EN T 2 AREEBHICIF. FTROEABENBICENTNOEMDE
TAEBEICEVIAATWS,

AFITR¥ : HAIBM. TIS (EZF1E8. 3626) . NTTF—4 (EHIF1EB8. 9613) . fi
AFAVHNEVIEY 7O F a7 BRHREEMER (BRI, 4307) « MHRHIR—ILT ¢ »J X (RIFELER. 9757) . fth
AFLERIEE : BESI)IL—F BREDYER—ILT 1 VI i

E#HIIL—Te L TIE CNSOBFLEFERETZ0OTIEAL, EEIVYIL N7 7O0—F TAEBEEDET
Z—REHMVWEFTHRELED. BRI >TREBNERZRVTT IO—FLIEDITEZI L TEENDH B EEZ TV
3o
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ANDBOHRFRE (KEEEE)
AXFIVYN  XFILEEREE KFITERE

(= [ fssk | [ 1T |

ey —
ey

| &8sz | | ec | [ ]

EAM?— (ECZHEY—ER. @ERIVYI)

PR | RAEL - U D SRALERL
EoftiEaE

1B =3y MEEEEDGMOT & —xw b (BREELEB. 9449) . F/NEDABEA— FEETH S I —X0nek—
WTa TR (IYP—X. 4496) . TS (REELEB. 3985) . BASE (WH'—X. 4477) 1. WREITBI—T v k¥

BN EE RO TRFREEIIH# L L,

ELHRAEEL DR
[CHRtEIES

5GLE EXFSEE ROE ERSE (G5 EMERLE. %)

(85M) (%) (CH))
4304 ERXNFP— 4,853 9.9% 23.4% 24.1% SRFABES50%M. YT—TT1 SIBEK50%5E,. KRN - KEEME(SEHP.
3371 YIRIYUIA MR=ILTA IR 23,811 10.0% 15.1% 57.0% ECYU1—>3> lecbeingl 45.8% . S RFLA>FIL—23227.3% . ¥ERIRTE526.9%
4496 IY—XROne/R—)LF+ I 2,167 17.3% 25.4% 56.4% Jai—Fv—>3vF. YIFIL. TradeSafed3ttZHiiE, AT MR—ILT« >IN AKELL.9%
3985 FEF 1,557 18.2% 13.8% 67.3% >3vbBE JH—k [BIROIRT] . ZAD> MNRL,02144F, FiBHEEL,322(8M (2019498 HK)
4477 BASE 3,849 -11.5% -11.3% 32.1% ECTSw hIx—/A [BASE] (FIHIAZEMA) . A S REY—EX [PAY]

A2H—RY "> TS554.1% (FPOLR. RAA> USDURKRRT >, ECXiE. tF1UFT~.

9449 GMO->#H—Fw b 196,177 12.9% 15.7%  6.2% RE. TOM) . 12—V NAE - AT 722.9% . 1>F—Fy hEE16.6%. {RIREE4S.4%.

A>FIANR=23>21.2%, TOAB0.7%

AT L BT — 8 & D SRAEIERL

EIRECH A F D7 T —RUIIEEHK (BtoC)

ERDECH A b - v b3y TOERHKIZ2,07TTIER &L HO. A7V 7TIEOMYXE2> b
EC51.7%. @E—IL42.1%. ®@H— r5.0%. @/ —21.1%. @RIV F02%DIETH S (FHT7IU—IZDWVWT
DEEIIEIR)  T—EXBEEHTIE. Oy T —2341+2 DMAREE. @7 — h264t+Z DMARER, @F—ILIHHZ D
AR, @RI Ty F. OV REZ2 FECHLE B >TWS (HFT : ecclab) o 1> X% > FECIESTORES & BASED 24t
TEEFBOFOULZ EHTVE I LICB D FHIBRER TS D TRILAL TW 370, KfEa & HICKEEH N
BT BEEENBV) o D= PNy T —DIFEHRORDICY —EXFEEHNE . BFIEHP/N\TIY FOECE
XEZBEESY—T Y MILTWRIEHEARS (RITVFHER) -

s =l |2

E-LISEROIERHHDE CIHBRICES LICBEEB EDOBERERIOEVETIL T, EBEADHDRNEEL S KEEXTIE
N2V (L19TFER) o [ERHRITHBINVER T Y MRS TOREZITo>TWVWS, ECE—ILEBRICIFERBYRS
AT LREARBRTOE—a VERNMNETH B, EASIDSH BYahoo!> 3 v E Y Amazon Japan. EXMIFICEL S
B4t GtEET 1 96.4%) HEATWS, BT IIL—FIFMBDECE—IL Tparkl Zir5 EIFffeh. BRZRERT
NIREN B B, ZOZOTOWNZEE ¢ 52070 (BREE1ER. 3092) B, VI —Z R TFIHFDZHR—ILT 1 > X (REELER.
4689) DBEIEFRITE B ST,

AmazoniZAmazonHBEICHE 2 TVWBR YA =R . Amazonil/NFEEEHNHETZY—7 v L1 AR D2/N
2= HEFELTWVWS, BREMNTHRT 3 EHAERTO. [BEICIRHZ N TE S, R, ARFIBREHR 508
F A&, 20190F4BEFS) ($2EKHE WSEANE. [) #IHVWTHEARKICIEA L. 2R by TS AOEEIHH %,
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ERNBIIERIIN—THEET ST FEDECE—IIL T HRICEITZE—ILEECE LTREDITNFETH 2.
FEWHR— MEEIDE > TVWERE. HERDNRETSZ DS, HHEERRERALHEE ICHFENZEAICH
Do EXRNRA Y bZHEBIC, HRABYT—EX Wk, TR KT, fth) = EEXEAE) TERAL TV,

Yahoo!> 3 wE 714, Yahoo!JAPANDIEE § 3 77> FEIDECE—JL T, 2013F (CHER ¢ BEEF AR = EEL L1
7= BIEEFHEST3AESR (2019F38KR) E3RE—IFEATHH. IR MR IEVWEED SHEARTFEEFRT
W3, BL. BREFIBEH (2658H A58, 2018FE6 8K =) IZAmazon. EXMIBIKWTIMTH %,

]
E—JLBIEC RARFIAELR LSRG RRFIREHR/ IEH

(BAA) (Fr&5H) (ON)
Amazon 50.04  2019%F4FES 178 2015F6HKR 281
eSS 48.04  2019%F4AKR 48 2019tF9FRsA 1,001
Yahoo!> 3w E>4) 26.45  2018%F6HHN 873 20194 3RS 30
R | BT — 5 & O SRR
h—+F

2avEY I h— MIBBERREEITSLIIT. REROY 1 MEEREITS CEHHEDZ VA TLTHD . FNBEDF]
BENZV (134FIEH) « A7V —RITRY—EXBEENN YT —JIDRVWT2EBICEL. a3y TH—TJI136&F
BICIESHHHNZ V. BHIEDNEATLE—IILCBHERER O > X2 FECOREBEIZCE D, EROECH T k- Xv
>y TOESBIIEALTWS, — A H— bEBEEEFS v TT—TJIELHE L TEREHICK > TR ED TS
D, [EHEHNEDLTVBR L ZADD AL,

1A% MEC

AYREYRECIE 3 v EY T A— FASPEEANR Y T LERIZEICEH. & D HEEICEVGIHAIX S TH
ETBENTESRT—ERBRDT, AAZEEREIERERPOICROFAENZV (140F/EH) - T—EXF
%#E(3. STORES (700F/&E%H) « BASE (700F/EH) D2HOFLRETH B, Mt HICERTHETEST7U—-F35
VEFOTED[IBICXY b a vy TZRARTIZ UH SEHHDRBLTWVWE, 7V -5 THHEMBERNZ &
FIRICT 58, avEYIh—hEAFOKEZMNMI B LS ICHE>TI TV, TD7. RFE - T —EXFHRIZ
TV—=7Z> (5%~6.6%) HERTZ> BNEE) LDEHDRELH>TUWVD,

Nyor—o

Ny r =2, ECICABRBIEEY 1 —IIL 2 %R L TS FECEEBEOBZILADE TRAGHDE TV Y RT LY
T=2THB NvT =D 3 vEYTA—PASPH—EXEDBNAITY FOECEREMITDODL D E72 B FcDIEH
BIavEYTA—bEDBDBL< RS QOTFIER -

RITYF

RIS FIFF =S — XA RTONBECH A +EHEETZHDOT. &R - THEREDEVHIEEED LR C FEE(IC
BNTLWADOTHEB/N\TITY ROECEEEAZTTH S GFIEEH) .
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AR5 > MEC BASE

 xoovE | a5

L5 20) mErESs 20 S>I7
Yahoo!>3wbE>Y 20193 AKFR 872,889 76.6%
Amazon Japan 201556 = 178,000 15.6%
BRHiE 2018F12A8= 47,007 4.1%
Wowma ! (DeNA> 3w E>Y) 201955 8K SRET 15,000 1.3%
Qoo10 2017F12B8= 11,000 1.0%
RINLE=IL 2018 3AKFR 2,571 0.2%
ZOZOTOWN 20184 128k 1,255 0.1%
47CLUB 201955883 1,024 0.1%
YISFE-IL 20194588 = 217 0.0%
TDME—IL 10,000 0.9%
=1 1,138,963
HS—=—>avS 20194F3AKR 40,000 29.8%
MakeShop 20196 3AKFR 22,000 16.4%
CS-CART 201955 8K A RET 17,500 13.0%
FC2>awvbE>dh—bk 20193 8F AR5t 14,000 10.4%
HBEPDIRY b 2019438 = 10,000 7.5%
>3ayvIy-7 20204 3AKR 7,811 5.8%
e-shop/31— kS 201953 Ak A RET 6,000 4.5%
futureshop 2018F 12885 2,400 1.8%
IOXA—b 20193 8KF AR5t 1,680 1.3%
feEZUE—-K~ 201849 KR 1,000 0.7%
aishipR 201953 AKR 750 0.6%
UEX 20189 KR 500 0.4%
BH—b 20195 8F AR5t 400 1.4%
FhH—bk 201859 = 400 0.3%
eTENPO MANAGER 201953 AR R RET 400 0.3%
CARTSTAR 2019 3AKR 400 0.3%
Hh5—=-UE-h 201849 KR 300 0.2%
JE— ~PLUS 201859 KR 250 0.2%
ECForce 201859AK = 200 0.1%
5T bh—b 20193 8F AR5t 168 0.1%
RRED (64) TOMbH— 8,000 6.0%
a5t 134,159
STORES 2016510A 700,000 50.0%
201952 A= 700,000 50.0%
=5 1,400,000
EC-CUBE 201955 8K AR5t 24,000 82.0%
ecbeing 20188 ARET 880 3.0%
HISR 201958 F a5t 640 2.2%
SIWeb>3wvE>D 201958 R RET 550 1.9%
ebisumart 20195 RET 400 1.4%
OAN—AR=21914F 20194 5AKRRH 150 0.5%
HIT MALL 201958 F 5t 50 0.2%
HIET D 20165 7AK = 50 0.2%
RetailCube 20195 8F AR5t 50 0.2%
RealPit 2019558 AR5t 10 0.0%
THED (24%) ZOMEC/\wor—= 2,500 8.5%
= 29,280
5,000
T 1,138,963 42.1%
h—hk 134,159 5.0%
14> > REC 1,400,000 51.7%
Nyo—> 29,280 1.1%
AROSYF 5,000 0.2%
wast 2,707,402

HIFR @ ecclabT—#& & D SRIHFERL
*ERBIIKECEEE DY 1 MBE T — 25N SecclabN REIE L HEST
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SW (Strengths, Weaknesses) 43#i

58d (Strengths)

FNEEDOEFIESHRITBHECY 1 FOBE - BEICEIT320FU LICHT- 588 - /ON\VDER

E B IR NEROFFIESHRIT BHECKET —EXICRHE L. BBEOFRERRICAT e RIS E TECHEEER T
B ERCEBEZFOC T BEEREEZRVTE oo AHBEOENRTIATL a3y TH—T) 3. BREmEL
THREEH. T 2T« AVBRE. HPEREBYRES T2 a v T VICL > THERRDERTE %, >avI¥—7
DRRIE. OBEZORBCAGERRZER L CERRGTEE. Q20FULOERARBICEDVIREM. @APIEI150
ISR RILERME. FTH Do BIC. FAHBEDINERTHIRET -—EXTEVWT. OR£EBEHERF OR—IHIEP
EX7O0E—2a>oRT.OKFzM<CEE-MREEIDYILFICL S IOMHNVEET —EX /@A E L TW5,
ZORER. BFBEEOT v TINIERICHE L. RIET—EXDFR LS (2017F38HA788BE M. 2020835 H71,213
BAM) P EFEEZEWU-STWS,

R5ES 27 L (BEEERRIA TR byo1 EGMV (FHEE) EEA 7071 ) ORBOEAD, RIRY—EX
DINBHBBRFEILICEN>TWVS

EHEEDOTHMEE THIHNEEBITRFTSRTL Y3y T =71 OPNEIE. OBENSASPH—E 2D BXRH B
FaEINYT 522 by ZBURA (BBEERESINA) « BLUVQBERDN S RERITFHERREDZET (ayvTH—Jk
DIESHT 1 M EERALE) FEBEO—EEE&E2HINT 3 7OVEIRA (GMV GFRil%E) EEHIRA) TEEIN. LWIh
HFHEORRIZEEL TVWE DT, TEEEBHNHL < BRITNISTE ERFIRR L EEF BRI EBNEE L TVWEEE
THd. AHBEELVT I —TIERIIUF20EULISE> TEEEFTHD., )—I > avIORELBEMTED
10, 2012F 3B HALLBEIETE L IFHBE VAN S BERRRIZI0NEELRELEZE L THBLTWS, R by oBlr T
ORI OIS ISBEEHILA (200938 #iD48,426/58 (BELK) HE—7) L bICEHEROREL BEERELE
ICFELTE e REY AT LADFLEDOE—T1E X by 7RIA2011E38182,5078HM. 7 O 32018538 H52,024
BAALAED, TENSOE—VIFTERD ORREZED G D EHEEAENT 2 RIEY — E R DUNSERRELIC 70 R EF
BE5XTWVW3ESRILIFE X 3,

MBEIVYIL 77A—-FICE B EMEHBR TRRMBUZES

Bt = T=ABT AL H5WE EEIYIL 77O-FIC LB EFNCEBE T, 20EU EICE LVEL Liis
RIBZESHRVTE o TZABT A CIIMTICEELICEET. BRERIMMAIZHEE L TULSH DD o/t ETRE
L. BRI TESERICER R CEEBROFTHINE TN T 3 BEGDHOLHIEDT. BEBEEZSD.
R LBEREZEVTVSEETH S, TIVRIMIEAMBRBZITERRZRC 2FEA CEEER) ISTL. £F
Al (Bt 7L —7 O IFHEECOMICT FOJMA 7 TO—F THRP T LI 7 LARZEBN TSI T ZEEZES
N3 AP TIL—FIFEZI TS, §%. FEtYIIL—TH'BtoBOIFRAREHESZEIL TS5 TH, EmxEIVY
L1 Fcld TZAB S AL BRRISBENTH 2 AT IL—TI3HIBT L TUL 3,

554 (Weaknesses)

AMazonB X DECE—IILBOBELILLER TSV TRIET S 1TV AFY FECICHFN=RI S 3 VI EGEHUET
5Ck

EHEEAIZ19998 2 AR IR, EICEPIEZWRE LIcBHECOBE - EEICRL LI EZET —ERITFALTE
feo LA LANSRIATIE. Amazon Japan®EXHIBREDE—IILBDELLEER TSV THEEYT 51X 2> hEC
ICHENTCAR DS 3 VICEREBEEIIAIE L. @/ 9% (BEEHH201453 8 HA13,029/E5H 520204538 #A8,6 T9IE & iR
Do FBEEEL) ZREBELRIINTVS, E—ILIFEROESIBECHAICEES LBEEEREOFEISEVETILT,
EZNNH D FNDEL S ADEE THEREHIZ < BEFH : L139THES) « EHBELIAIEBIIGRT Y M RMt& ToRH
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EHETo> TV, BRIDHSYahoo!s 3w E VS Amazon Japan., 2XMIBICLZELTL (AR 96.4%) HiEE
ATWB, 1V XRZYMECIE. a3 v EY T H— MASPEEARMNG S X7 LEBRIFE LA, 2L D HBHEIZEVIIER
O+ (EHTSVED) THETZ N TEZ T —EXBROT AABEFACNMREEHPOI—KICHAELR
BLTWS (MEFH: 1400F/ESS) o BHECH A FZEMBIFBARENE—ILL DECEBLEFRFRESH 2T, Bt
BEIEFRGRI S a VB L TWB ESRHIFE X %,

FNEREITORNED ZFT LD TET 1 TLT BT, FRFRIL LIFPREUEADREERIEIEN TINGEEE L

TEEAL. ECHZOEMRICIIDEINTVS L

FEHBEEE L OEREDTT EENS5,000B8 AL TEREHA LIOFEE<EBL TWS, Z0O/R. EXFEEIZ6008 7A@
55008 AU TFAEKT LTce —7A. ECT35 (BtoC) (FCAGR (2008~2018%F) 11.4% Tk L 7co CDMIIC. ELIEHET
MEHEZEDDIUL LT Z0REDNBEFTSICE>TULAEL, W2011F6A. FLo2arI—7 T« V7 &G
FaMEL. ECYavEYTE—I Tparky ZEE T 23X T« 7EEZRB (FL>Pa>rY—7 T+ »J1320165F1A8
BERERRRR. X T« 7ERIZ2I8FIARICH —ERKRT) o NV IR ET7HELTORIES X7 LEZE (COMPAREX
QUERYDY 7 hEf) IIRHAE R TH o7co D2018F8A. BFRAFRZTOVOX NS 2RI LD FENE
EKLTWB, lRIES R T LEEFRIAFEXDTLIFEFTL THI0BAHMEE (2020F38H3) THOH. FIIIL—TIEFE
FMHOBFEZRANPTH B, 2OMIC. PNEEBITOFNEL T LA TET« T BH T, X7 LDREUE
RIET —EXDBINTHN—TE Y FEEHRNENTUVS C DB EBEEDIEATH S ESRHEIFE X B,

AERRITARERGFICHETIZ3AMPEHATERER TGV L

EtHBEADOREEHIIS0HFIER TEASERMIFFZEIVTHRE L TV S, —EIIBREOERD ZHVWABANEZ %
To1EEHH B B TIFFTLEANDEGFNLG T I IPRIFESNTVAE W, FIEFRIIREREID. JET 1T —
ELTVWBRFES X T LDFEHNERZ . BERENAIBREY —EXNDEETHN-L TV AEHZEIT. FHHEDOMR
RY—EXRERZEELARERGERICENLTE o LHLEBY S, Z—XDFISZHEDBH 5. FHHREXAR (3
HILEUR) RRICEDAREEFICEVIAD Y RIEY —EXDOINEEHNEBEZ TEID . Bt X T LD E 71/\—
TETLVRVWRRED C CHERV TV S, REERAITABEAFICHIETE 3 AMDIBHATERTIT TLARVI EH'E
HEBEDIIFATH S LSRIEIFE X B,
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BEDRBECHBAR

HSA RS

H#HEE (8HM) 114E3AM 1243AM 1343RM 144388 1543AM 1643AM 1743AM 1843AM 1943AN 2043AM 2143AM
S IEER S i B B ISR IEER = HiE  ERST
sES - 5,337 5,963 5,871 5,772 5,724 - - 4,932 4,853 9,645
HISELE = = 11.7% -1.5% -1.7% -0.8% = = ° -1.6% 98.7%
55 LRI - 3,569 4,113 4,024 4,032 3,899 - - 3,442 3,348
SS LR - 1,768 1,850 1,847 1,740 1,825 - - 1,490 1,504
55 LHeFIR = 33.1% 31.0% 31.5% 30.1% 31.9% = = 30.2% 31.0%
IRFEE R U— AR E IR - 1,271 1,205 1,296 1,168 1,206 - - 974 1,026
75 L AR E R = 23.8% 20.2% 22.1% 20.2% 21.1% - = 19.8% 21.1%
= ik - 498 645 552 572 619 - - 516 478 398
HISELE = = 29.5% -14.5% 3.7% 8.3% - = - -7.3%  -16.7%
EERIRE = 9.3% 10.8% 9.4% 9.9% 10.8% - = 10.5% 9.9% 4.1%
BRI - 14 18 6 7 4 - - 88 51
ZHFIR - 1 2 1 1 1 - - 0 0
FHEHE - 1 0 - -
B S B ST - - - - 4
FEIC K DIgEFIE - - - 38 41
zoft - 13 16 5 5 3 - - 50 6
ERER - 9 3 4 2 2 - - 22 2
SHFIR - 1 0 1 - - 1
B S B SR - - - 5
HHEFITH - - - 14
zoft - 8 3 3 2 2 - - 3 1
EEFE - 504 659 554 576 621 - - 583 527 459
HIELE = = 30.9% -16.0% 4.0% 7.7% - = E 9.6%  -12.8%
REAEE ° 9.4% 11.1% 9.4% 10.0% 10.8% = = 11.8% 10.9% 4.8%
IR - 15 13 5 - -
LR 1EEES - 34 9 33 29 - -
EINE - 214 256 221 204 196 - - 173 159
BiE = 44.1% 38.8% 39.6% 37.5% 32.8% = = 29.6% 30.2%
FEZFRE (CIRIR T 2 SIS - 7 -3 - -
HEHKRECRET 3T - 281 390 324 333 403 - - 410 368 230
i = = 38.8% -16.9% 2.8% 21.1% = = - -10.3%  -37.5%
FlR (X—>) = 5.3% 6.5% 5.5% 5.8% 7.0% = = 8.3% 7.6%

P ¢ 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADHZD. MEAAICLDELIAETH S CICBE.

HEHEE (BAM) 114388 124F3RA% 13438H 144388 1543A% 1643AM 1743AK 1843AH 1943AH 2043AM
I e e ElSLF I IEERS IEERS e FEiEE IS IEERS
FES 4,069 4,251 4,493 4,526 4,337 4,660 4,775 5,044 4,926 4,830
HiI4ELE 11.7% 4.5% 5.7% 0.7% -4.2% 7.5% 2.5% 5.6% -2.3% -2.0%
5o LRl 2,286 2,526 2,766 2,797 2,687 2,891 3,227 3,595 3,468 3,397
(SR IN=) 9
HHE 485 542 596 577 684 734 885 950 807 728
IEE 250 277 232 255 128 126 117 129 130 139
= 1,542 1,707 1,939 1,966 1,876 2,032 2,225 2,516 2,530 2,529
N> 145 148 152 143 142 132 132 120 61 33
RX1 > BEER 75 45 40 38 36 34 31 27 25 23
RATERNE 171 196 191 177 152 89 74 77 68 55
BEE 91 83 81 73 74 75 76 75 67 66
SHEEME 16 23 27 9 11 9 10 6 6 6
H—ERATFER 766 909 1,022 1,003 981 1,097 1,142 1,184 1,155 1,153
STHLAFHR 254 272 390 487 443 556 711 983 1,107 1,164
T 24 29 37 35 36 39 48 45 42 30
o EHFIRE 1,783 1,725 1,727 1,729 1,649 1,769 1,548 1,449 1,490 1,504
5o LHFIRRER 43.8% 40.6% 38.4% 38.2% 38.0% 38.0% 32.4% 28.7% 30.3% 31.1%
ARFEE R U — AR EIRE 1,179 1,209 1,120 1,215 1,090 1,140 1,141 895 964 1,026
T LEREELE 29.0% 28.4% 24.9% 26.8% 25.1% 24.5% 23.9% 17.7% 19.6% 21.3%
HEAS 604 516 607 514 559 629 407 554 494 421
HI4ELE 20.6% -14.4% 17.5% -15.3% 8.7% 12.5% -35.2% 36.1% -10.8% -14.9%
EEFIRE 14.8% 12.1% 13.5% 11.4% 12.9% 13.5% 8.5% 11.0% 10.0% 8.7%
EEIMNE 7 15 18 4 5 2 1 38 52 51
EENER 19 8 3 3 2 2 6 10 22 2
REFS 592 524 622 516 562 629 402 582 524 430
HI4ELE 17.0% -11.5% 18.6% -17.0% 8.9% 11.9% -36.1% 44.9% -9.9% -18.0%
REFIER 14.5% 12.3% 13.8% 11.4% 13.0% 13.5% 8.4% 11.5% 10.6% 8.9%
HFBIFZE 23 2 13 17
FFRIIRK 52 34 9 33 29
EANRE 234 212 241 206 199 196 116 171 165 159
B 41.6% 43.0% 38.7% 39.6% 37.6% 31.8% 28.9% 29.3% 31.5% 36.9%
ELEEIEA] 329 281 381 315 330 421 286 412 359 291
HIELE 14.3% -14.6% 35.6% -17.4% 5.0% 27.3% -32.1% 44.1% -12.7% -19.0%
FER (X—>) 8.1% 6.6% 8.5% 7.0% 7.6% 9.0% 6.0% 8.2% 7.3% 6.0%

P § 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADH BN MEAAICLDELIABETH S CICBE.
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RFRERU— ISR E 114E3AM 124388 1343AM 14£E3Flﬂﬁ 15$3ﬁﬁﬂ 16£E3Flﬂﬁ 174E3AM 1843R 1943AM 20£E3Flaﬁ

Efs (5RM) Ei3tF & i Ei3tF IEEE i

RGN USRS - 1,271 1,205 1,296 1,168 1,206 974 1,026
LEERE - 221 240 319 193 229 - - 129 114
BRI - 110 121 133 135 126 - - 106 105
s - 165 136 165 155 164 - - 150 226
HARE - 136 139 118 124 120 - - 128 128
E554SBAE - 19 18 18 18 22 - -
AT AN - - - 13 11
- HEIEERE YN - 5 6 5 11 2 - - 14 0
E30] - 634 562 556 550 564 - - 434 443

PORIRIE F 4 159 136

BREERU— S 144381 154E3AM 1643AH 1743AM 1843AH)

IFER (BRM) ! i i ElSE IR FEiERE i

IRFEERU— SRS 1,179 1,209 1,120 1,215 1,090 1,140 1,141 895 964 1,026
LE&EERE 201 230 252 339 219 248 217 144 129 114
15 S REM 93 93 93 97 114 103 88 86 106 105
w5 151 159 129 158 148 156 203 138 150 226
MRS 127 130 132 109 113 111 118 125 128 128
EECIER= "IN 18 19 18 18 18 22 26 15 0 0
RSN 16 15 13 10 17 11 10 10 13 9
EHEERS PN 5 5 5 5 10 2 2 1 14 0
Zofth 586 576 478 479 452 564 502 390 424 445

PIARIRIE F 40 184 159 136 - - - - - - -

T RRE 37.0% 37.0% 39.0% 41.0% 33.0% 32.0% 29.0% 25.0% 22.0% 18.0%

—AREIRE 63.0% 63.0% 61.0% 59.0% 67.0% 68.0% 71.0% 75.0% 78.0% 82.0%

P § 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADH BN MEAAICLDELIAEETH S CICBE.

2011438 GE&@fE) ICIFFE LMFIRERA3.8%. BEMBEEKI48%H >Tch'. FLiTary—TrvTa >y (BER

F AT 4 TEE) FEEFEMLI2012F3880 52016FE38H8 (X T« 7EEDY —E XEKRTI1F2018F98K)

IF75 LTI 31%A1%. EEMBEEHN10%R1E TER L. 2017TE3BH (FE&EME) H520208388 (&) Bk
ERFIERR, EEMBREDICHETTHB LI

BEHBEEORMD S 5. ¥ —E XTFEE E S WFERDNEM L TW5, BHBEEOETMERTH S FNEERITR
FTORATL a3y TH—7) OEEIF. OBENSASPHY—EXDAXFARIZHINYT 5 X by VBIA (BEREER
WA « BIUQBEEN SRENITFERREDORET (Cay IV —T LOERHY 1 bR LK) TEEDO—EE)
BeHMINT 5 7O0VEIA (GMV (Fi@sR) EFURA) TEMINS. Y —EXRITFERC A WFERHIE. BEEE
HBEDASPH —EXFBHE FORAEMTFEHZIITEX LD CEICKDRET %,

FEHBEISHREABERGAOEREZFRCZIBITBRIYILEZ Y FABRATEZST EL TV D AMEREDEN
ICEDFERNHEET. AHFE (BFBE) A CHFBITLARL,

EHBEAEOREETIE. LEECEZHIRL. 2014F38#D3395AMD E—2H 520203 AHAICIZ 1145 HFANK3
PDOVEEL BoTe CHUEAET 1 T4 —LLTVBHNERFESV AT L 3y TH—T ) OFAERICLZHDT
HB. TORR. KREE GEER) ICHTZHRFE (LEECELET) C—MEBEEOEMRLIZ. 20119F3BHA37%5
63%7 52020438 HA18%3382% A Z{E L TV 3,

BT =733 (AEE IX—X =220 Feoz7IIN—I -0 —) gk 2021FE388PDER
FABERICH > THFRERCHIERE LR, TEXTLT— IV Z#ETSZ T TOEEEICE DA T+ XEEDHE
INefT5. HRREICDWVWTIE. EHBBEEROFIITEMI0.318AMH 50398HMICER T 50 . KREFRANS80HE
MSEAUTITHD T3 T, FRREIF2TTEAAN 52488 AAANCHB0BHAGBORIRZ Bt/ IL—TF LTRA

ATL B,
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BfaxiR

HENRR (5HMA) 114388 124F38K% 13438 14438M 1543RA% 16438AH 174381 1843AM 1943AM 204381
i FEiERE i bt i i B IEERE IS S S
=73
RERVTER - 2,327 2,874 2,005 2,311 2,385 - - 2,977 3,289
Fofitd - 749 645 722 668 553 - - 584 1,288
TR EE - 5 5 6 5 5 - - 18 126
TR S EE - 63 73 59 60 62 - -
BES - 98 4 5 22 5 - - 1 12
AIAEIF - 72 64 43 41 40 - - 57 74
BSERE - - - 7 11
Z A - 21 42 13 24 12 - - 67 172
af5IHe - -9 -10 -6 -11 -4 - - -2 -1
REEEST - 3,326 3,695 2,847 3,118 3,058 - - 3,710 4,970
=3/ - 15 13 11 20 15 - - 32 130
TE., RERWMER - 172 185 148 83 64 - - 74 107
—R&EE - 4 - - 1 26
aREEEEAH - 187 198 159 103 82 - - 107 263
VI RDTT - 293 237 199 103 109 - - 47 93
DNA - 17 13 9 5 - - 10 986
Zofth - 0 32 8 14 0 - - 0 38
W EEEAEAT - 310 282 216 122 109 - - 57 1,117
EBMETES - 42 63 55 96 99 - - 170 199
RIER R ERE - 24 19 19 26 27 - - 52 102
ZoAth - 141 180 170 158 131 - - 414 603
EHEIEES - -17 -4 - - -14 -16
wETOMDOEES - 189 258 245 279 256 - - 622 888
BlE&ES:t - 687 739 621 504 447 - - 786 2,268
aESH - 4,013 4,434 3,468 3,622 3,506 - - 4,496 7,238
aff
iite - 276 411 413 378 174 - - 213 1,016
EHERTaE - 6 7 106 103 326 - - 1 166
SEHABA SR - 300 - - 30
1ERNREFEORPEAS - 6 7 106 103 25 - - 130
U— & - 1 - - 1 6
EO® - 1,465 1,388 1,395 1,395 1,559 - - 1,605 1,855
B55|4e - 61 62 61 60 71 - - 67
Zofth - 369 426 316 405 341 - - 247 434
b l=lo=ay - 2,178 2,293 2,291 2,341 2,471 - - 2,066 3,538
RIEHFEIE - 26 20 139 43 19 - - 1,026 1,943
BEREER - 11 12 12 18 16 - - 26 57
TR FHUNETHE - - - 1,000 1,000
RHEAR - 15 9 127 25 - - 863
U — & - 3 - - 24
Z oA - -0 0 0 - 0 - - -0 10
BEEaHESH - 26 20 139 43 19 - - 1,026 1,953
aEaH - 2,203 2,313 2,430 2,384 2,490 - - 3,091 5,491
R - - -
ars - 523 523 523 523 523 - - 523 523
BARRRE - 539 539 539 539 539 - -
FIEFIRE - 1,724 2,016 2,221 2,460 2,760 - - 1,204 1,548
BHo#kR - -992 -992 -2,287 -2,340 -2,810 - - -324 -324
HEERET - 1,795 2,087 996 1,183 1,012 - - 1,403 1,747
TOMDSIEF R RETEE - -2 4 -0 6 3 - - 1 -0
R HIE - 2 2 1 1 - -
FESZ AR EST S - 14 27 41 48 - -
mEEat - 1,809 2,121 1,038 1,238 1,015 - - 1,404 1,747
aEmEEa - 4,013 4,434 3,468 3,622 3,506 - - 4,496 7,238
BIE® - 478 238 315 294 385 - - 389 397
BHFaEss - 21 15 233 127 329 - - 1,000 2,052
Ty - -841 -1,471 -376 -788 -497 - - -372 618

P § 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADH BN MEAAICLDELIABETH S CICBE.

RERICIITEDE RV ATLERICBITIBREFOREMTICRBENEZEE) HEENTVSD, € DAEBDIIFAE
HBICEREICXEDH S WEEIH LATRE B ZDDOT, —HHNICAHMREL TV 3D TH B, BEICTAED£HEEE
FFETNTED. ZDEHIF2011F38H1,2045H N 5202038 831,855 A & TIFIFBEAEML TWL 3,

2020F3BMRICIFON—RZDaIAFe Iz T UVIN—IT—2 s 0o —DEFFRMEICE D BFFAEDL06528H
P (ROHALL) U7co &7oo 2019F3BHAICIE. 77V K (PRNYTYPTRNAHF—X) ZBE. 1,00068H5M5%
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E G THENSERAEOE=ERNHEE) L, IN—RZVa0AFEI 7N —I—2 0 —DERF
SHEICE D e, BEE. LOHEERVONADKIBICEML TV S,

ZFOFER. 2020 FE3FHE DR EE IXIEEE T5,881B M (FTHAREL1,4598 A1) | EHFETT,2388 A0 (E2,7428H
i) Aol

HiEWRR (§5M) 114E3AM 1243841 1343AH 1443881 154381 1643AH 174388 1843AH 19438H1 204381
IEEHRE FEiERE ElSEt ESLr FEiERE FEiERE ElSEt EISLt FEiERE IFEE ElSE
=73
RERVESR 1,973 2,241 2,738 1,910 2,156 2,385 2,313 2,779 2,914 2,270
Fofitd 457 494 517 544 528 553 576 605 584 601
JerR &R 5 5 5 6 5 5 9 7 18 16
TS ERE 73 63 72 58 60 62 61 58
HES 2 5 4 5 2 5 1 0 1 7
HIAEEFR 72 71 62 42 39 40 47 48 55 55
BSERE 12 7 11
T oAt 14 183 9 3 20 12 9 63 66 115
EEEEES -9 -9 -5 -11 -4 -3 -3 -2 -1
wEEESE 2,595 3,053 3,396 2,562 2,798 3,058 3,012 3,568 3,644 3,075
24 19 15 13 11 18 15 30 32 32 30
TE. HERVHER 196 171 185 148 83 64 97 73 74 84
-2 &7E 4 3 2 1
BREESESE 215 186 198 159 101 82 129 107 107 113
VI RITT 293 292 236 199 103 109 96 74 46 30
DA
Z Dt 0 0 32 8 14 0 8 0 0 0
B|IEESEA 293 292 268 207 116 109 104 74 46 30
bii=rolliE ez 86 10 31 38 85 88 72 69 170 199
RERSEE 30 23 19 19 25 27 29 17 42 50
Z oAt 174 191 180 167 184 142 151 145 427 2,428
EEEIERA -10 -17 -4 -4 - -14 -14
"ETOMDEESS 280 206 225 224 294 256 248 230 625 2,663
BEE&EST 788 685 692 590 511 447 480 411 777 2,806
BEas 3,383 3,737 4,087 3,152 3,309 3,506 3,492 3,980 4,422 5,881
aF
Bite 124 130 170 179 181 174 191 227 218 245
EEERI A - - - 100 100 326 1 1 1 160
EHEAR 300 30
1EREFFEDRIEAS 100 100 25 130
U — & 1 1 1 1 -
-1k 1,204 1,462 1,385 1,393 1,393 1,559 1,740 1,854 1,602 1,852
B55|14% 54 61 62 61 60 71 91 72 -
Z oAt 372 278 374 304 364 341 274 336 222 230
wEaEAEH 1,754 1,931 1,991 2,036 2,098 2,471 2,297 2,491 2,042 2,487
REEHTEE 10 11 12 137 41 19 23 27 1,026 1,889
BEREES 10 11 12 12 16 16 21 26 26 26
R FANE(THE - 1,000 1,000
EHEAR 125 25 863
U — &7 3 2 1 -
Z ot - - - 0 -0 0 - 0 -0 0
BEaESH 10 11 12 137 41 19 23 27 1,026 1,889
faEas 1,764 1,941 2,003 2,173 2,139 2,490 2,319 2,517 3,068 4,376
A
EARE 523 523 523 523 523 523 523 523 523 523
BAFIRE 539 539 539 539 539 539 539 539
FIRFIRE 1,541 1,724 2,007 2,203 2,440 2,760 2,921 3,209 1,153 1,306
BHotk -992 -992 -992 -2,287 -2,340 -2,810 -2,810 -2,810 -324 -324
HEEAREE 1,612 1,795 2,078 978 1,163 1,012 1,174 1,462 1,352 1,505
TSRS 5 -2 4 -0 6 3 -1 1 1 -0
FEFHIE 2 2 2 1 1
EEast 1,619 1,796 2,085 979 1,170 1,015 1,174 1,463 1,354 1,505
aEmEESs 3,383 3,737 4,087 3,152 3,309 3,506 3,492 3,980 4,422 5,881
BInE® 338 368 352 371 352 385 394 385 384 372
BHT7aEas 10 11 101 237 141 345 24 28 1,026 2,049
S SN -759 -768 -1,251 -281 -622 -481 -549 -897 -285 1,631

P | 24T — 2 & D SRAEIERL
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Frvian—sEE

FrvSa1J0-HEE 114388 124F38K 13438 1443AM 1543A% 16438H 174381 1843AM 1943AM 20438H
(H55A) FEiERE i S b i bt FFiERE FEiERE bt R
EEEH(CLDIFrySIaI0- (1) 635 593 828 444 678 613 466 692 -27 596
BESAEA SRR 563 485 659 559 544 596 402 582 583 527
IATHE A E 187 216 204 190 175 102 85 87 82 65
Pe%istisES 33
SEEREARDIER -43 -188 317 837 3 -30 9 6 5 1
Fo LEEDIER (-(34FH0) -49 -252 89 -79 55 -7 -12 -31 20 -17
TR EEREDIER (-(E80)
HABETSOER (-(3H) 6 64 229 916 -52 -23 21 37 -14 18
WEBHCLDFrvS1I0—(2) -73 -82 -588 283 -122 -163 -89 -39 -350 -1,168
BRERCEEEEESEDISICLDZH -180 -176 -180 -103 -69 -61 -92 -69 -66 -53
BREREREEEEDTNC L BUNA 0
FCF (1+2) 562 510 241 727 556 450 377 652 -377 -572
EE(C LD FryS1TJ0— -297 -159 -104 -1,198 -252 -376 -449 -125 513 885
JEHAME AR DFIEHER -12 700 300 -300 30
RHMEA S OMISRHEE - -50 - 218 -106 -103 -25 - - 993
EHEANCEBIRA 300 1,000
RIBEARDERFE -50 -82 -106 -103 -25 -7
HEORIT LERDEE - - - - - - - - 985 -
HEOFIT 985
fe L& DL INEE -87 -98 -98 -119 -94 -101 -124 -124 -144 -138
RAMERE (A) 187 216 204 190 175 102 85 87 82 65
RIRE (B) 192 184 191 88 77 75 129 36 54 55
BEE DB (C) -43 -188 317 837 3 -30 9 6 5 1
B$EFCF (NI+A+B-C) 751 870 467 -235 581 609 490 529 540 486

P | 24T — 2 & D SRAEIERL
ROBEHIHER CIZRLZHEADH D MEAAICLDELIAETH S CICBE.

BT I —TD20208F38MICHEITEF vy a - TO— DRI TERDED TH B

EXEBICESF Yy a0

BEXEDICLZESDEMIFSELAL B ofce ERBEMER . HEFHERNLFAFRS2TELA. 8D S OEM
248B M. ERHDVERIZ. EAREFOHLEISABAAICE5HDTH S,

BREHICE3Frv2ay0—
REEBIC & 3 AL OHDIELIEERML A>T TRFIBERE. SRHEEOEEL S PRI (AIX—XZVa
DAFEVITIIN—TI—ITr>—) OMEARUSICK 5% H1,228B M. BEDOEANICKL BXHIBBAMICELSD

DTHBo

MBEBNICESF Yy a0

MEEDICLZESDEMIFSSEAAL B o, EBMEBRIZ. MRABE E L TRIBfEAICK 2INA96BHM. 4R
DERIF. BEHEDOZINEEIBEAMICE LD TH B,
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BEDRR
2021F3AMBIMFRIRERE
FIABIE

2021F3AAEIMF AR RGIF. TLE2,4448 A (FIFERNALE109.3%18)  EXFRI9TEAMA (E73.4%18) |

BENR2428 58 (BE79.2%18) . Rt EICIFE T 2 HHMFIR28HM (B2.9%H#E) A>T

> 2021 3B AL D, BIFEEICMATERFFRME LAY a4 F 2 R T LEZEIZFTEL. BIL<KMRATHE
BWFRMELIET TN —I—2 oo —ZRIBEZEISGTEL TVWS, D2 OEBRBERAANDIEROFR &
ol

> EHTCORERPLETRZ L. VU — IV x> — OAV—RZTJa A FHRNEARD VTV —IT—
TV —DRNENIRDOARET L EX T —IFBINERE R 0T U T IILDIEHRARY MR EDBI LIl e T
TON—IT—2 oo —DRINENRIH >TCERTH B, #IC. ECIIEBRIEo>Tcfcd. ERXR M7 —DFEEIFRDEE
"ot

D> UE—FT—JEEHHFOREICED. Ry MILZDBEEDNBEEICE E o7 AMORTE X TAL (3yvTH—7) O
MAEHTITEVWR L AD, BIEHOTEENAST K LR LI —A INEESFE DU TILES R D3y MER. L
HIFLEHZVFRETEZFIEML. BLUVKRE B> T,

D> EttDFELETIE. [EEERAICEENT 20 77 RERFES X TLIFBMLIA. KRBT L—2a >y P AT LEEE
IRIEEZEIS. HAWIGTEILL T THERS L7,

> BAETIE. LEERZMNZ 24 IR MIRZED .

> SHFELTWEA 74 XRE - ABEICEETZERDS S5, —8F (1318HM) ZEIEEATUIE L. FR#EKICE
ELTW3,

o525

SATLEEEIZ—

EXRT7—DISYRERFYRTL (Y3yFHY—7) LAN—RZV 191 F0A 0TI L— 3 VEERBEOR

FURTL (BIAYARYYa—23Y) BRER B

> FESE . 14908HM (RiFREIEALE69.1%18)

> FNBERITOR by oFER (BEEENSTL) © 4428AM FiFEREALET.5%E)

> 7075 LS (GMV (RiEsR) EEh7kt) @ 690BAM (FiFEREAL46.9%18)

> ReERITRLESR B - ®FRS) @ 3588AM

D> >3y 7Y —JRIEREEITED L TWBH LGRSO EEOEVBERDESNEAC CICMA. ECREMLAL
feCXIc& D, UEHHETE DR ERIIRIFERARLE54.6% & KI&ICIBM L7,

> 201910 & DEBINTVBF vy a2l R - HEERREERTRIORTIAARELER > eH B, RFEVX
TLDREF T 3 VRIARRENITT —EXOFALNKIBIEMLZE T A Y ZIRERD 7 OT7IEAKE <
HBEL7

> REEAIFECY AT LADEILTA RY ) 2= avIicBVLW T, BIEEREH S OFTd. #EHFRET RS IOBMET A
ETHRENICRIADTVWT, HEBEMOZF A CESRTISSTEE D HR L TUL 3,

> —A. FRE|AICEAL TE. IOFBICK D BIRBBREHICEEMIAN TR I N34 BVETEDRETHRE L TL
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RiREEtEI 42—

IRIEEZEIF. EXNT—D a3y —T@EEZFE LERET—ERL. DTV Iz 0> —DEFEITR

B

> FEEE . 945EAM (F239.4%31E)

> EXMTERIEY—EXFTLESE : 287TEHAMA (FIFERELE3.1%8)

> ool —I—-CI>y—0F%EtE . 6588AH

> EXST7—OREY—ERE BEEEAOT Y TEINIERICHE L. SEBEMEN LR T 23R —EORENRIAD
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