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RE 27,691 29,394 32,357 36,119 -
BB 5.1% 6.2% 10.1% 11.6% -
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mYETEE 6,273 5,949 6,821 4,738 2,082
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SUFHROERS 7,625 9,444 9,977 9,526 450
GHAEEAS 3,967 9,410 8,464 16,207 7,742
BT A 22,197 17,400 16,959 25,180 8,221
RHEAS 11,242 6,723 4,182 13,319 9,137
aEast 49,754 54,861 56,156 74,608 18,451
(GCRIES-Y ) 15,210 16,134 12,647 29,527 16,880
mEEas 104,078 109,001 118,411 119,670 1,259

AT REEE LD T+ AR

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

15118


https://www.fsi.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

EXVYIh | 2019 3AH26H (X)

9749 ERiE 1 &8 https://www.fsi.co.jp/ir/

ES o

fEF*vrva - JO—FEE
15/12 #8 16/12 #8 17/12 48 18/12 #8

BEEBCLDFryra - 70— (a) 7,595 9,530 9,244 11,192
BEEBICLDFryra - 70— (b) -549 -4,337 -4,524 -23,424
MEBICLDFryyra - 70— -7,414 1,076 -4,462 -14,766
ZU—-Fvyyra-70— (a)+(b) 7,045 5,192 4,720 -12,232
ReERUREREYOHRES 15,688 21,790 22,157 24,587

AT - BMEESREEROREEELD 7« AIER

SEOREL
B HRESIC & BEEER LYROBELEBRF LI

1. RH/ARD 2019 F 12 APFREFE L ZEERE OIEMNIF

2019 F 2 BICARESNIAMIC LD 2019 F 12 BEOEE T AT, FLENFIHAL 3.0% #dD 210,500 HA M.
BEANRNE 2.6%BD 11,700 BAHM. BEFHENLE 1.1% ED 12,200 BAM. RtKECIRET 2 HH
MFIZED R 2.8% ED 6,700 BAMTH D, 2018 F 2 AICARENIEBETFR (5L% 193,000 5AM. &
¥F25 0 10,300 BAM) (WL T, BLEEIF 9.1%. EZEAZE 13.6% O LEHBEASN TS,

e, 2020 F 12 AHOEBETFERE, 55 L= 199,000 BAM— 217,000 BAM (FIEALL 3.1% 18). EEF]
#£ 10,600 B/AM— 12,000 BHA ([ 2.6%18) & EABESNI, E55DFEE 2 U FBIUETHEE o
2018 £ 12 BHAREICH T2 HIRN D ZBHMICERE LIcEDTH D, BINBEICH DN 0 EEFBTNE
[FVRRAH (2018 £ 12 BHAERE 5.6% — 2019 F 12 BEAIFH 5.6% — 2020 £ 12 BHAFE 5.5%) &H>T
WBZEEMDOT. MEDBSERLONDIES D,

INHDRICDVTEIMIE, 1) AREBEBFRIIHNEBETHD. FELDLEHNTRE. 2) NI T 258
BERHFIFoTHED. RENICE—BRONZKERLEZEIEY. ELTWD, EBE HITRECHETHREITEAN
LEASE. SINMERFESPREDY FO—VICIRDBEL T & T, B LEFIREDSEAREFHFIN
THEDH, SEOPBHEICDOVWCTIIHFERE > TRFD L,

¥EFHE

(867 1 HAM. %)

S - - BRMGEICRET UM 1 punp

o L= | 5 | c
i EE It Fed Rl P Wi

28 R 28 b 28 8 28 R (F)

18/12 #A 204,329 13.0% 11,400 17.4% 12,071 17.7% 6,516 12.4% 208.22
19/12 88 (%) 210,500 3.0% 11,700 2.6% 12,200 1.1% 6,700 2.8% 214.10

20/12 88 (%) 217,000 3.1% 12,000 2.6%

AT - REGERCREFARKEN LD 7 ROER

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

16 18


https://www.fsi.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

EXVYIh | 2019 3AH26H (X)

9749 ERiE 1 &8 https://www.fsi.co.jp/ir/

SROREL

2. BITIREEBEAREICIEFNT B ET, £ERRBALEARICHD

Ettd. FEORERBZWMETDAMBRECENTZ—AT, "DEDHEPDAWV, ORRCEIFT, LA
SATAITIICEDEIBENTUE - TEZERCKRELTWS,

BAHMICE 1990 FICEALLATIANLBLDI LY IATHBDA—/N—T Ly I AHEZ—REELS
B TOIVLSTLYIRFE (R—=N=T Ly I IHE + REFEEET 2 &< 30 pBEUTHRKRE
PI0DBEMOYUT LYy Y2y ADEEHE)) OEET. EREHFORERFBOLUHBZTRE LILEE
PBHEERNGERICRDBEATND, TS UIHER. 2017 (&AL 4~3 A) (23 1) BREEE:
73.2% (REF 51.1%. BAFBERIE 2020 F(C 70%). 2) EEHBHAE N 3,975 &, 3) BRAENGE:
164 2B A, 4) BEAZE 80 FERAE : 0 4. ZEM. AMPEENOE. TLO—UERERE (RBEE) ©
FETUR-bEERE (BEFEHE). EREEEREN (BEEXD). BR/IIFEL - FETERESE
H (HRIER) CWofHMEZEFL TS,

CCTEBLEVDIR, FEBENREEND ITH-—EXTHOLENS, BEFRECLIDEERER LZRRL
DOHD_ETH D,

RATRNE, BEHEORERKEEBNELC2EBS ARECHEORERBEANENDOFFLLEITIR
hOEIICERT 2726, 1 AHOEENE (BN HEBARTHORESR FOEERBRICE TR
MHZEREBDT—ANE N, BHDBEE. BSHAREDHRZL LB oHEDRERAERK LI 2015 F
12 BEALRE. BEROD 2 FEE 1 AL EEANBENRLLTVDEDD, 2017 F£ 12 REHAS(3BMNCEL
TWd,
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