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100

Do
we want to own it at today"s price?

3/48



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OoooodooogooodoooOoonon

PER PBR EV/EBITDA

Environment Social Governance

Is this a business we want to own ?

100

4/48



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

Do
we want to own it at today"s price?

PER PBR EV/EBITDA

Environment Social Governance

5/48



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

2020

2021

LIBOR

LIBOR

6/48



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
OooooooooooooooooooOn

SERE
TRIS T T7 Y FOREY A& TERVCE L LHDMRD—DE LTTHAL L,

<DFUPOoiEEEREREHE-FREERORE> <Or/RERNEEESSALOFHBEESEOLE>
2016#6F~202 | SSAOSFMCHIS. O AOSEEMERE  EOYSILEUENCHD SENMER (5 ARNS) DTS ENEE,

BEW(ED & MR (S AFN) ORBETRLESOTS, IPURER B AR SAEDMTHRLIZEOTY,
@mﬂ@l (%1 100 (%) (201 6E6A~2021558)
| [=oEsmEREREE )
(5 u B.ﬂmﬁ.
B |-

B6.

: . . — Loagte—
cAiFECA  S0VBRSR 201990F 202085R  SU21ESH OFLE EIW Eil“ FRES EI'-‘FII SiER TRIN

(W)

Cr e P WA 2. (TSR B DT, S DS S S ANIC D7 A AL L AL T RHL e B Ty,

27 0 S AT 1 F R 3. AR T S RICED SR R PSR TN LT, TORERERULCDOTY. (ASRrrE0EEEE
MOEREEARLHELET, WENS | FREDRSTENHINET AL )

CAUEREEE 7 7 A0FIRE R (BHFERME. SRFESTO SRS TFTEOERDREHELT, TORERERELICBOTY. (ARFRE08S
FEFOEREEREEGELET.)

Dr?-rﬁt‘;i‘tﬁﬁ#ﬂﬂ‘? ZALOFHRFAFOLRE. REOSFRONEFRRGICEISFRREREHOT, TNSOFE-BA-BNES S ILTERL
=BTy,

OFFHOaEE AN MERES T ERE R, EROEEENSLFT NI OV THELCENRE RSN 2SS EB0EY,

CZP R, AR 7 S AN TICR TS0 TR B0 T A,

CHLEMEAR S AEETRE
HEE. - - TOPX (RE228)
SEikME: - -MSCIOZ 8- ER LA Os—2)
BMEE- - MSCITF—32 =t o 2P 2R AT, s —2)
B4E# - - NOMURA-BPI(E#)
SEN- - FTSER MENA/Fod L (R 8E f~N=21)
WERES - JPEILHAGB- IR =3 w—irer-dO— 1L (E~—=2)
GEEHORRE. A ETLELEDE LTRSS NSO TY, B8, MSCIDS 0 il (RSAS A= B EUMMSCIT T =30 —ry
W e T IR LA, =2 e BEEHTOBMEL T VEY,

TOPA{ L SR 2. 505 WoTE [ S 1 (TR 3600 S (R SR B T B0, RO, EEDLE. WAL ERBICHMT ST~ TOERIZ.
WIS ALTLET . EE. FrRE . W 03 L0 8, S SR NS0T < W S0 (s, FroEDsmErs
FERICER T SLE SN HL TE, REENLER AL (BT 80,

MECITo Y1 RBSEUMESCI I 7 — 37— o P2 2. MEC! Inc BERLTLET, B > Fur Aol T SMEOEER S L UTEEiEEMSc
Inc FASEE TS ROTREDED AL BIEFEEMSCH NcCABLTLET. MSCIIF iR (RS, A=) BLUMSCIL =30 T franits
A T A IR SAG, P20 3. B R B L MSC Do o i (R i, MRS EUMSCII Y — 2/ T =t P A I SiA g,
A=A S EHIC TR~ ACBRL 0T,

NOMURA-ERPI Bz, HRsatst ERLTLSRE T, SR RNCMT oo S s T Oe—0a s Hiiss SNl TV EY.
o PR SRR E, BB Ty D A0 . BN FENERETSBOTREE. 27 A0 AERESICMLT-UHEEASHOTREEDE
tth.

FTSEHMRER- =7 v A3 FTSE Fixed Income LLCICEZDEEEN. #RIBEOERCEATNEREEEMROREERTHEFOL B 2 TvI2
T OO T 2D P =20 R EOHEENE L TED. FTSE Fiked Income LLCE., BEF—2MERE RSP EREEY. E7—20EE
BRI o o E E ST R AL E S A DO T A CH T S ER SRR - E O — DM FIIFF TSE Fixed Incoms LLOICHMELET .
JPEIHVGBI-T =3 T—r - 90— 10HE J P ENLH Y a5 — LI LI N —FRELTED. Bl P EILN 2T — X
TTIA—ICRELTLET,

2020

7/48



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

2021
2020 11
2021
2021 31
6,223,553,000 98.55
( ) 91,296,335 1.45
( ) 6,314,849,335 100.00
2021 31
) QO ) O 1O
1 46,7001 5,290.00] 247,043,000, 5,380.00| 251,246,000} 3.98]
2 117,300, 1,604.87| 188,251,251 2,021.00| 237,063,300{3.75
3 50,200 3,339.22| 167,628,844 4,395.00] 220,629,000]3.49
4 36,700 4,648.93] 170,615,731 5,736.00] 210,511,200]3.33
5 38,900 4,340.00 168,826,000, 5,080.00| 197,612,000{3.13
6 71,600 2,282.81] 163,449,787 2,662.00] 190,599,200]3.02
7 108,400 1,286.84] 139,494,147 1,696.00| 183,846,400]2.91]
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8 25,700 4,050.00] 104,085,000, 7,020.00f 180,414,000]2.86
9 69,600 1,688.35| 117,509,160 2,541.00f 176,853,600 2.80
10 167,300 1,289.75) 215,775,175 1,044.00] 174,661,200|2.77|
11 83,0000 2,239.52] 185,880,160 2,079.00f 172,557,000/2.73
12 104,900, 1,631.68 171,163,232 1,614.00] 169,308,600|2.68]
13 150, 800] 911.89| 137,513,494 1,117.00| 168,443,600/2.67
14 33,800 3,375.00] 114,075,000 4,908.00f 165,890,400|2.63
15 64,600 3,100.00] 200,260,000] 2,538.00f 163,954,800 2.60
16 90,800 1,177.78| 106,942,424 1,717.00f 155,903,600|2.47
17 15,600, 5,133.43] 80,081,508 9,900.00] 154,440,000|2.45
18 69,400 1,959.89| 136,016,366 2,160.00f 149,904,000]2.37
19 27,3000 4,311.44f 117,702,312 5,150.00] 140,595,000f2.23,
20 91,600 1,639.24] 150,154,696 1,393.00f 127,598,800|2.02
21 60,000 2,433.60| 146,016,000 2,091.00f 125,460,000 1.99
22 74,2000 1,227.56] 91,085,666 1,523.00] 113,006,600f1.79
23 1,600 57,470.00f 91,952,000 67,700.00] 108,320,000|1.72
24 82,700l 1,061.00] 87,744,700] 1,255.00f 103,788,500|1.64
25 34,700 2,540.54f 88,157,045 2,975.00] 103,232,500f1.63,
26 149, 200] 754.09| 112,511,260 683.00] 101,903,600|1.61]
27 24,0000 2,772.81] 66,547,440 4,130.00f 99,120,000]1.57
28 53,300 1,933.69| 103,065,716] 1,684.00| 89,757,200f1.42
29 8,600 8,630.00] 74,218,000 10,370.00| 89,182,000/1.41]
30 52,2000 1,710.93] 89,311,012 1,605.00f 83,781,000]1.33
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2021 31

.02
.99
.28
.68
.27
.54
.89
.56
.53
.06
1.72
3.49
11.97
0.20
6.07
0.36
2.60
12.32

Olwlo|lbd~|IN|FRL,]|]OT]|©

[EEN
SN

w

98.55

2021

12 (2011 10 28 3,374 3,374 .8745 .8745

13 (2012 10 29 4,655 4,655 .8956 .8956

14 (2013 10 28 10,961 11,071 .9923 .0123

15 (2014 10 28 16,533 16,533 .7983 .7983

16 (2015 10 28 11,688 11,753 .7963 .8063

17 (2016 10 28 7,532 7,573 .8302 .8402

(7 (N7 RN NG N7 RN RN
[ e e e = K= K=
Nk, NM]O| O

18 (2017 10 30 8,412 8,541 .6172 .6572
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19 (2018 10 29 ) 7,302 7,302 2.1643 2.1643

20 (2019 10 28 ) 6,872 6,994 2.2571 2.2971

21 (2020 10 28 ) 6,077 6,174 2.4884 2.5284
2020 5,766 2.1334
2020 5,687 2.1622
2020 5,540 2.1520
2020 5,882 2.3226
2020 6,121 2.4514
2020 10 5,912 2.4231
2020 11 6,365 2.6653
2020 12 6,407 2.7144
2021 6,359 2.7226
2021 6,420 2.7945
2021 6,520 2.9253
2021 6,390 2.9134
2021 6,314 2.9196

12 0.0000

13 0.0000

14 0.0200

15 0.0000

16 0.0100

17 0.0100

18 0.0400

19 0.0000

20 0.0400

21 0.0400

22 0.0000

12 20.5

13 2.4

14 1247

15 9.7

16 0.4

17 2.4
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18 45.2
19 17.3
20 6.1
21 12.0
22 17.8
12 815,042,673 580,744,577 3,859,086,852
13 3,377,109,173 2,038,683,276 5,197,512,749
14 4,618,099,994 4,313,728,295 5,501,884,448
15 5,729,519,664 2,037,012,449 9,194,391,663
16 122,541,255 2,809,868,077 6,507,064,841
17 53,903,318 2,445,295,359 4,115,672,800
18 190,237,055 1,091,449,437 3,214,460,418
19 466,772,576 307,316,558 3,373,916,436
20 42,129,665 371,157,747 3,044,888,354
21 15,151,268 617,771,664 2,442,267,958
22 2,474,690 250,784,222 2,193,958,426
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< >
https://www. jpmorgan.com/jp/am/
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2020 10 28
38
12
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(2020 10 28 ) (2021 28 )
244,354,288 95,399,400
5,981,111,500 6,328,661,900
21,278,310 79,860,129
15,381,440 40,037,050
6,262,125,538 6,543,958,479
6,262,125,538 6,543,958,479
26,941,405 49,829,517
97,690,718
8,168,235 4,930,699
3,216,285 3,540,075
48,244,112 53,101,063
643,195 707,953
184,903,950 112,109,307
184,903,950 112,109,307
2,442,267,958 2,193,958,426
3,634,953,630 4,237,890,746
1,864,424,210 1,674,483,919
6,077,221,588 6,431,849,172
6,077,221,588 6,431,849,172
6,262,125,538 6,543,958,479
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2019 10 29 ( 2020 10 29
2020 28 ) 2021 28 )
51,130,400 47,177,100
841,679,168 1,060,897,581
3,580 647
790,545,188 1,108,075,328
37,653
3,435,235 3,540,075
51,528,453 53,101,063
694,835 789,272
55,696,176 57,430,410
846,241,364 1,050, 644,918
846,241,364 1,050, 644,918
846,241,364 1,050, 644,918
30,879,339 80,105,765
3,827,738,074 3,634,953,630
12,896,713 4,291,490
12,896,713 4,291,490
382,741,993 371,893,527
382,741,993 371,893,527
2,642,530,769 4,237,890,746
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€Y)

&)

®

(2020 10 28 )y | (2021 28
3,044,888, 354 2,442,267 ,958
15,151,268 2,474,690
617,771,664 250,784,222
2,442,267,958 2,193,958,426
2.4884 2.9316

(24,884 (29,316 )
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€y

&)

2021 31

6,377,789,618

62,940,283

6,314,849,335

2,162,884,859

( ) 2.9196

18/48



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

2020 11
2020 11
2021
2021
2021
73 835,065
63 5,087,081
136 5,922,146
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55
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19

31

52

193
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30 31

2020 31 2021 31
15,043,754 18,142,958
22,555 21,674
37,718 8,485
1,716,518 2,100,011
1,488,866 2,599,647
2,800,000 1,700,000
965 4,938
21,110,379 24,577,716
22,517 21,892
7,082 12,845
15,435 9,046
60,000 60,000
96,312 192,744
97,415 83,967
111,558 150,945
393,031
10,438 8,754
375,723 889,443
391,159 898,490
21,501,539 25,476,207
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30 31
2020 31 2021 31
126,790 152,810
1,356,914 1,657,429
819,678 969,445
537,235 687,983
453,324 513,505
393,642 1,604,718
566,403 852,844
46,164 66,485
2,943,239 4,847,794
248,016 230,152
319,062 468,136
122,076 132,202
34,159
723,315 830,491
3,666,554 5,678,285
2,218,000 2,218,000
1,000,000 1,000,000
1,000,000 1,000,000
33,676 33,676
14,583,253 16,546,042
14,616,930 16,579,718
17,834,930 19,797,718
54 202
54 202
17,834,985 19,797,921

21,501,539 25,476,207
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30 31
2019 2020
2020 31 2021 31
11,978,587 11,210,022
6,385,101 9,990,252
1,979,026 1,781,474
103,415 93,012
20,446,131 23,074,762
6,356,526 5,711,697
142,371 92,591
1,647,780 1,989,635
1,353,529 1,704,125
276,173 267,484
18,077 18,025
273,937 279,663
207,406 202,218
11,047 12,892
161,123 147,956
32,570 41,369
2,664
8,628,022 8,275,806
4,697,592 5,189,294
271,615 282,890
3,032,042 2,896,911
762,778 867,658
556,677 1,070,437
74,478 71,396
359,980 376,875
22,481 12,096
16,498 16,761
142,717 687
125,827 171,713
1,136,155 1,071,717
215,714 195,441
93,567 215,744
25,049 19,208
210,452 246,791
1,946,956 2,096,413
7,082 6,092
84,678 70,894
9,084,753 9,689,732

2,733,355 5,109,223

24148
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30 31
2019 2020
2020 31 2021 31

421,000 352,360
536 268
12,991 8,463
27,896
21,032 326
455,561 389,316

0

12,975

11,795
2,756
24,771 2,756
3,164,145 5,495,782
3,164,145 5,495,782
914,672 1,960,274
34,159 427,280
948,831 1,532,993
2,215,313 3,962,788
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30 2019 2020 31
2,218,000 1,000,000/ 1,000,000 33,676| 15,367,939 15,401,616| 18,619,616
3,000,000 3,000,000( 3,000,000
2,215,313 2,215,313| 2,215,313
784,686 784,686 784,686
2,218,000 1,000,000/ 1,000,000 33,676| 14,583,253 14,616,930 17,834,930
2 2| 18,619,613
3,000,000
2,215,313
57 57 57
57 57 784,628
54 54| 17,834,985
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31 2020 2021 31
2,218,000 1,000,000| 1,000,000 33,676| 14,583,253 14,616,930 17,834,930
2,000,000 2,000,000 2,000,000
3,962,788 3,962,788 3,962,788
1,962,788| 1,962,788 1,962,788
2,218,000 1,000,000| 1,000,000 33,676| 16,546,042 16,579,718 19,797,718
54 54| 17,834,985
2,000,000
3,962,788
147 147 147
147 147| 1,962,936
202 202] 19,797,921
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G

2022

29

2020
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30 31
2020 31 2021 31
30 31
2019 2020
2020 31 2021 31
12,991 8,463
421,000 344,000
30 2019 2020 31
56,265 56,265
56,265 56,265
2019 25 3,000,000 53,319 | 2019 31 | 2019
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31 2020 2021 31
56,265 56,265
56,265 56,265
2020 23 2,000,000 35,546 | 2020 31 | 2020 26
30 31
2019 2020
2020 31 2021 31
20,201
20,201

31/48



Q@

JPMAM

JPMAM

32/48

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

@
30 2020 31
¢ 15,043,754 15,043,754
@ 1,716,518 1,716,518
€ 1,488,866 1,488,866
(4 2,800,000 2,800,000
21,049,139 21,049,139
¢ 819,678 819,678
¢ 537,235 537,235
€ 453,324 453,324
(4 248,016 248,016
2,058,255 2,058,255
¢ @ € (4
¢ 2 €
(4
60,000
92,737
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31 2021 31
Q 18,142,958 18,142,958
Q 2,100,011 2,100,011
G 2,599,647 2,599,647
4 1,700,000 1,700,000

24,542,617 24,542,617
a 969,445 969,445
Q@ 687,983 687,983
€ 513,505 513,505
4 230,152 230,152
2,401,087 2,401,087

1 @ @G “4

Qa Q €

4

60,000
188,432
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30 2020 31

10 10

15,043,754
1,716,518
1,488,866

2,800,000

21,049,139

31 2021 31

10 10

18,142,958
2,100,011
2,599,647

1,700,000

24,542,617
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30 60,000 31 60,000
30 2020 31
92,737
3,557 3,500 57
17 20 2
3,574 3,520 54
31 2021 31
188,432
4,312 4,020 292
4,312 4,020 292
30 2019 2020 31
22,546 536 0
31 2020 2021 31

3,768 268
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¢!

Q@

G

30 31

2020 31 2021 31
1,510,256 1,395,783
179,190 167,249
4,531 6,979
218,537 53,192
79,657 158,789
1,395,783 1,464,414

30 31

2020 31 2021 31
1,739,834 1,604,595
8,699 8,023
233,361 149,600
169,080 173,332
79,657 158,789
1,604,595 1,776,761

30 31

2020 31 2021 31
1,395,783 1,464,414
1,604,595 1,776,761
208,812 312,347
97,254 161,402
111,558 150,945
111,558 150,945
111,558 150,945
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30 31
2019 2020
2020 31 2021 31
179,190 167,249
4,531 6,979
8,699 8,023
28,600 32,260
3,412 1,303
149,834 135,248
G
30 31
2020 31 2021 31
52 13
48 87
100 100
(6
30 31
2020 31 2021 31
0.3 0.5
0.5 0.5
30 65,879 31 60,193

38/48



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

30 31

2020 31 2021 31
259,768 391,656
104,842 82,101
28,299 86,823
92,670 100,644
146,254 146,344
21,994 6,254
653,827 813,822
653,827 374,481
439,340
34,159 46,309
34,159 393,031

30 31

2020 31 2021 31
30.62
1.85
100 4.81
0.08
0.16
0.01
27.90
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30 2019 2020 31
11,978,587 6,385,101 1,979,026 103,415 20,446,131
13,049,154 2,454,420 2,828,014 2,114,541 20,446,131
JPMorgan Asset Management (UK) Limited 2,448,851

JPMorgan Asset Management (Asia Pacific)

Limited 2,738,452

40/48



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

31 2020 2021 31
11,210,022 9,990,252 1,781,474 93,012 23,074,762
12,799,203 4,977,728 3,394,022 1,903,807 23,074,762
JPMorgan Asset Management (UK) Limited 4,966,592

JPMorgan Asset Management (Asia Pacific)

Limited 3,333,286
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30 2019 2020 31
212,773 396,378
100

13,000,000
JPMAM 2,800,000

14,101,000

3,500

100 12,991 28

421,000

JPMorgan Asset o4
Management 941,829 249,973
(UK) Limited

JPMorgan Asset
Management 60
(Asia Pacific)
Limited

2,652,034 781,020
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31 2020 2021 31
213,649 391,741
100
8,000,000
JIPMAM 1,700,000
9,100,000
3,500
100 8,463 17
344,000
JPMorgan Asset 24 4,733,256 790,138
Management
(UK) Limited 994,861 299,344
JPMorgan Asset
Management 60
(Asia Pacific) 3,325,196 968,603
Limited
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