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Is this a business we want to own?

100

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

PER PBR EV/EBITDA

Is this a business we want to own?

100

3/45



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

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

PER PBR EV/EBITDA

2023 10

2023

4/45



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

2023

5/45



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
OooooooooooooooooooOn

EERHR
FiRISTIE 77 FOREU R 5% BRI I OWMBO—DE LTTHAL EEL.

<TrUEOGEEmRaREHan- FREERE0EE> < OrURENRNEEESSALOFRBEEOLE>
2085 1F~2023F0ACSFMICEN D, J7 A DHESHIGAES  EOUSDLALRMICEITMEEE (AR OTLLEE,

BEER & EMRER(EAENS) DEEETRLEBOTY. TPURERBNEEE Y S AL OM TR B0 TT .
() 09 o O (20 NA~2023E10A)
— S M A RSN (W) = ]
= ]
A0.006 FRREE(GE) 80 H i
50,000 &0
40,000 40
30,000 20 > 17.0
54 :
s 1
20,000 0 oL O
-0.6
b= =6 ey
10,000 -20 ‘
0 -40
0WEI0R 2020F108 20MFI08 2022F10R 0BFWOR TrLF BEE AREE FRES BrER AtEN nREN
(zm)

Ofies s RneEn. AEENEFROS0T, K5 IR0 eS8 J7 /A RALC A UL T RELLE s0TY,

DZrorhsmmEE HEFEEL R SRS TOIEHCB o &N SRR RER LT, TORERERBLCEOTY, (ARAHEOEEEE
FOEREEAEEHELEY. WEDSHERRODRHR TRBLINES )

CHUENIERE - S 205 NE AR (B AR . SRS TOIEMCET S FTEORNO@EEMNELT. TOREARERNHLE DO T T, (AR EOSRD
FENOEREEAFREHELET.)

O7PUESARNERE S S 2L OEMREROERS, FREOFEMOES S8 5 SEMRRAREEHNT, TNSORSRA-BRNES S TILTIERL
RElTY.

CZrorOs SRR REns U ERE R, EROEeENS SRR O THELENRET S NSRS R E0ET,

CI72FE, (LR RS 2 S A0S TICERTSROTIREDE T A,

CHREMEASSSAERTIRN
B - - TOPR (B2 SAH)
RIS - -MSCIOo 8 M IR M. —2)
WBER: - -MSCITT—3 =y 2Tl A SRAH. -2
BEEH: - -NOMURA=BPI([E&)
@A - -FTSEMH RS Frr A (B e m~s—2)
FRES: - JPEILH GBI - T T— e I O— UL —2)
(1 ENORER. B o UETOELSOLLTRHENCSOTT. B8, MSCI DA B (RS D A~—R ) BLUMSCIT T v —iry
Shef P A (A, Q=100 EREHTHRRALTLET.

TOPEX (MG SRR 14, SR PO S S et PEF OMlSH (LUF P &L 5, ) ORI B TE0, RO, SRl e, JImEsToPY
ICRF ST AT ORI BUTOPDC R SR SRS Y ST ~ TORPEIPESLE T, JPE. TOPHMOR SO NS Y 3 LR 0s . ST
MHCHL. MEEALE A, XSRS, JPCI0EE E0 Vi 3ERr NS0 TEE ERSONE. BRR IR ERCEET IV ESMEIC LT
PN T ER L A

MSCITI5 5 A B S UMSCIT 7 — 3 T —arunteodf 27 w7 T3 MSCH Inc. R TLAE T, B 27w 2T T S0 O S LU EMSCl
IncE2ESEE FLEOTESE0ED A, BIFHIEMSC Inc [CRELTLET MSCID08 T BE (B 2AD . A= B A UMSCII T =20 5 =drunitef
LFeI A LRSS0 B R ELENMSCIO Y R R LAY, RIS BEUMSCI T 7 T w22 (R A,
Fls=A e gRnttc T~ —ACRRLIE 0Ty,

MNOMURA—BPIEE . B 2 Fa—2opU— U —F &2 LT+ R S R L T SN T, SEEnNCm Y S0 B s T O —iD
HRRNH P Fa— v — U —F a0 L F R S L T EY . . B A Fa—2vl— Ut —Fe I LT« BN E TS, B8
AF MRS, BEa. At AR ERETSeOTHE. 2Dl SR RS ML T - RE RSO TR S0ET A

FISEH M EB-7 =7 w2213, FTSE Fixed Income LLCICED@R . R T EEOERAOESIE P ESMECHEEM TR ELLI A% L Fuva AT
W DA T LD F =22, INEEAOHERNELTHED. FTSE Fied Income LLCIE. YETF=20ERESLIREEEE T . EL TS0
WELFEE DFEASETEALE DAL DO 2 F el 0 T S SO £ O — VO TR FTSE Fed Income LLCICHMLES .
JPELHGBI-T9—2m 7=y A0— UL JPEL e aUF =L I NI N —HERERLTHED. BENELPELH PR aUF«—T- I
LI N2 —CHMLTLET.,

2023

6/45



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

2023
2023
2023 12 31
2024
2024
2023
2024

7145



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

2024
2023 11 10
)
10,685,674,806 100.10
( ) 10,272,084 0.10
( ) 10,675,402,722 100.00
2023 11 10
)
13,416,250,720 99.25
( ) 102,012,829 0.75
( ) 13,518,263,549 100.00
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2023 11 10
(@) (@) (@) (@) (@)
1 3,470,952,643] 2.9830] 10,353,851,735/3.0786| 10,685,674,806[100.10
2023 11 10

(D) (D) (D) (D) (D)
1 137,500, 3,697.00] 508,337,500 3,921.00] 539,137,500|3.99
2 105,500 3,580.00] 377,690,000, 3,665.00 386,657,500|2.86
3 144,600 2,543.50] 367,790,100, 2,598.50| 375,743,100|2.78
4 376,800 959.60] 361,577,280 991.90| 373,747,920|2.76
5 164,900, 2,028.00] 334,417,200 2,172.00 358,162,800|2.65
6 38,900 8,310.00f 323,259,000 9,120.00f 354,768,000]2.62
7 88,500 3,656.00f 323,556,000 3,984.00 352,584,000[2.61
8 32,800[10,181.46] 333,952,128} 10,585.00f  347,188,000[2.57
9 108,500, 2,954.00] 320,509,000, 3,159.00f 342,751,500|2.54
10 157,000, 1,923.00] 301,911,000 1,978.00 310,546,000|2.30
11 100,900, 2,825.50] 285,092,950, 3,006.00]  303,305,400|2.24
12 78,000 3,325.00f 259,350,000 3,565.00 278,070,000/2.06
13 81,700 3,276.00] 267,649,200 3,381.00 276,227,700[2.04]
14 119,200, 2,364.00] 281,788,800 2,282.00 272,014,400|2.01
15 109,500, 2,390.00] 261,705,000, 2,428.00 265,866,000|1.97
16 44,900f 5,952.00f 267,244,800, 5,917.00] 265,673,300f1.97|
17 9,000f 28,000.00f  252,000,000] 29,060.00]  261,540,000f 1.93]
18 107,100, 2,352.00] 251,899,200, 2,408.50 257,950,350|1.91
19 52,200 4,522.00f 236,048,400 4,873.00| 254,370,600/1.88|
20 61,800 3,739.00 231,070,200 4,073.00 251,711,400/1.86
21 38,000 5,911.14 224,623,406| 6,434.00 244,492,000/ 1.81
22 78,600 3,021.00] 237,450,600] 3,057.00f 240,280,200/1.78
23 62,300 3,472.00 216,305,600 3,790.00f 236,117,000]1.75
24 46,100| 5,288.00f 243,776,800, 5,081.00] 234,234,100f{1.73
25 51,200 4,439.00f 227,276,800 4,507.00 230,758,400(1.71
26 75,300] 2,953.00f 222,360,900 2,863.00f 215,583,900]1.59
27 70,100 3,210.00f 225,021,000 3,055.00f 214,155,500[1.58
28 13,700] 14,265.00f 195,430,500 15,560.00f 213,172,000 1.58|
29 39,500] 5,048.00f 199,396,000 5,363.00 211,838,500]1.57
30 87,600 2,201.50] 192,851,400] 2,324.00 203,582,400/ 1.5
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2023 11 10

35 (2014 21 ) 80,171 80,171 0.8638 0.8638
36 (2014 10 20 ) 68,646 68,646 0.9058 0.9058
37 (2015 20 ) 47,621 53,073 1.0483 1.1683
38 (2015 10 20 ) 42,973 43,221 1.0401 1.0461
39 (2016 20 ) 36,818 36,818 1.0355 1.0355
40 (2016 10 20 ) 29,350 29,350 1.0103 1.0103
41 (2017 20 ) 21,983 22,626 1.0260 1.0560
42 (2017 10 20 ) 21,774 21,945 1.2739 1.2839
43 (2018 20 ) 22,365 22,686 1.3953 1.4153
44 (2018 10 22 ) 18,890 19,189 1.2633 1.2833
45 (2019 22 ) 17,320 17,320 1.2303 1.2303
46 (2019 10 21 ) 16,042 16,172 1.2359 1.2459
47 (2020 20 ) 13,214 13,214 1.1633 1.1633
48 (2020 10 20 ) 15,836 16,035 1.5896 1.6096
49 (2021 20 ) 15,543 15,817 1.7016 1.7316
50 (2021 10 20 ) 15,542 15,807 1.7553 1.7853
51 (2022 20 ) 10,867 10,867 1.2410 1.2410
52 (2022 10 20 ) 10,184 10,440 1.1890 1.2190
53 (2023 20 ) 10,020 10,271 1.1974 1.2274
54 (2023 10 20 ) 10,299 10,461 1.2775 1.2975

2022 11 10,520 1.2401

2022 12 9,893 1.1659

2023 10,248 1.2126

2023 10,270 1.2200

2023 10,327 1.2307

2023 10,330 1.2164

2023 10,396 1.2403

2023 10,988 1.3289

2023 11,248 1.3656

2023 11,310 1.3823

2023 10,764 1.3293

2023 10 10,443 1.2807

2023 11 10 10,675 1.3171
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35 0.0000
36 0.0000
37 0.1200
38 0.0060
39 0.0000
40 0.0000
41 0.0300
42 0.0100
43 0.0200
44 0.0200
45 0.0000
46 0.0100
47 0.0000
48 0.0200
49 0.0300
50 0.0300
51 0.0000
52 0.0300
53 0.0300
54 0.0200
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35 4.6
36 4.9
37 29.0
38 0.2
39 0.4
40 2.4
41 4.5
42 25.1
43 11.1
44 8.0
45 2.6
46 1.3
47 5.9
48 38.4
49 8.9
50 4.9
51 29.3
52 1.8
53 3.2
54 8.4
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35 65,462,954,039 10,045,031,026 92,808,792,555
36 2,419,245,429 19,443,385,733 75,784,652,251
37 1,204,837,219 31,562,311,927 45,427,177,543
38 5,666,860,901 9,777,838,260 41,316,200,184
39 698,928,583 6,458,367,355 35,556,761,412
40 204,795,618 6,710,215,329 29,051,341,701
41 770,311,387 8,394,974,958 21,426,678,130
42 861,947,263 5,195,882,419 17,092,742,974
43 902,969,005 1,966,194,129 16,029,517,850
44 327,499,511 1,404,152,398 14,952,864,963
45 370,610,406 1,245,846,787 14,077,628,582
46 36,552,720 1,133,329,243 12,980,852,059
47 365,273,656 1,986,808,673 11,359,317,042
48 90,382,964 1,487,368,288 9,962,331,718
49 237,136,869 1,064,864,722 9,134,603,865
50 181,053,313 461,424,794 8,854,232,384
51 245,175,897 342,110,039 8,757,298,242
52 47,256,986 239,485,611 8,565,069,617
53 212,879,756 410,102,397 8,367,846,976
54 207,013,245 512,125,384 8,062,734,837
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53 54
(2023 20 ) (2023 10 20 )

10,358,115,519 10,553,478,791

1,333,714 17,045,248

10,359, 449, 233 10,570,524,039

10,359, 449, 233 10,570, 524,039

251,035,409 161,254,696

1,333,714 17,045,248

5,614,414 5,951,664

80,286,142 85,108,826

1,122,819 1,190,273

339,392,498 270,550,707

339,392,498 270,550,707

8,367,846,976 8,062,734,837

1,652,209, 759 2,237,238,495

5,387,470,982 4,981,813,412

10,020, 056,735 10,299,973,332

10,020,056, 735 10,299,973,332

10,359, 449, 233 10,570,524,039
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53 54
2022 10 21 2023 21
2023 20 ) 2023 10 20 )

413,893,725 943,325,221
413,893,725 943,325,221
5,614,414 5,951,664
80,286,142 85,108,826
1,122,819 1,190,273
87,023,375 92,250,763
326,870,350 851,074,458
326,870,350 851,074,458
326,870,350 851,074,458
8,578,953 53,933,476
1,618,961,494 1,652,209, 759
41,203,285 47,701,107
41,203,285 47,701,107
75,211,008 98,558,657
75,211,008 98,558,657
251,035,409 161,254,696
1,652,209, 759 2,237,238,495
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53 54
(2023 20 ) (2023 10 20 )
53 54
(2023 20 ) (2023 10 20 )
8,565,069,617 8,367,846,976
212,879,756 207,013,245
410,102,397 512,125,384
8,367,846,976 8,062,734,837
1.1974 1.2775
) (11,974 ) (12,775 )
53 54
( 2022 10 21 ( 2023 21
2023 20 ) 2023 10 20 )
99,161,347 75,877,678
4,952,884,938 4,898,946,606
5,539,345,044 5,067,190, 430
10,591,391,329 10,042,014,714
8,367,846,976 8,062,734,837
12,657.24 12,454.84
300.00 200.00
251,035,409 161,254,696
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53 54
(2023 20 ) (2023 10 20 )
408,164,223 890,393,392
408,164,223 890,393,392

2023 10 20

3,537,518,450| 10,553,478,791

3,537,518,450| 10,553,478,791
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(2023 20

(2023 10 20

)

327,884,865
12,407,241,200
74,928,546
138,818,287

286,285,750
12,900,353,870
125,509,407
88,457,197

12,948,872,898

13,400,606,224

12,948,872,898

13,400,606,224

50,503,888
18,038,723 18,432,438
18,038,723 68,936,326
18,038,723 68,936,326

4,735,607,930

8,195,226,245

4,468,745,704

8,862,924,194

12,930,834,175

13,331,669,898

12,930,834,175

13,331,669,898

12,948,872,898

13,400,606,224
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(2023 20 )y | (2023 10 20 )

EW

SMA

4,978,307,230
156,326,865
399,026,165

3,793,347,806

91,198,033

851,062,091

4,735,607,930

4,735,607,930
196,342,384
463,204,610

3,537,518,450

168,930,483

762,296,771

4,468,745,704

4,735,607,930

4,468,745,704

2.7306
(27,306 )

2.9833
(29,833 )

€Y
&)
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(2023 20 ) (2023 10 20 )
(€H) (€H)
@) @)
(2023 20 ) (2023 10 20 )
291,265,364 965,466,015
291,265,364 965,466,015
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2023 10 20

157,000 1,923.00 301,911,000
51,200 4,439.00 227,276,800
101,900 1,835.00 186,986,500
78,000 3,325.00 259,350,000

2,100 3,015.00 6,331,500
48,800 1,701.50 83,033,200
91,400 1,435.00 131,159,000
38,900 8,310.00 323,259,000
137,500 3,697.00 508,337,500
88,500 3,656.00 323,556,000
81,700 3,276.00 267,649,200
58,100 3,325.00 193,182,500
73,100 2,177.50 159,175,250
39,900 4,001.00 159,639,900
24,000 2,920.00 70,080,000
105,500 3,580.00 377,690,000
35,500 2,577.50 91,501,250
39,300 3,729.00 146,549,700
70,100 3,210.00 225,021,000
26,100 4,575.00 119,407,500
34,300 2,920.00 100,156,000
16,100 6,969.00 112,200,900
178,800 2,028.00 362,606,400
75,300 2,953.00 222,360,900

9,000 28,000.00 252,000,000
33,700 2,044.00 68,882,800
12,200 12,020.00 146,644,000
33,400 4,905.00 163,827,000
29,200 4,492.00 131,166,400
38,100 1,184.50 45,129,450
62,300 3,472.00 216,305,600
29,000 5,788.00 167,852,000

6,900 20,570.00 141,933,000
47,800 3,701.00 176,907,800
57,100 1,705.00 97,355,500
55,800 2,550.00 142,290,000
22,400 2,351.00 52,662,400
50,200 1,533.00 76,956,600
40,200 2,525.00 101,505,000
78,600 3,021.00 237,450,600

1,300 26,420.00 34,346,000

4,100 6,281.00 25,752,100
72,400 1,800.50 130,356,200

8,400 6,820.00 57,288,000
61,800 3,739.00 231,070,200
24,800 4,230.00 104,904,000
44,900 5,952.00 267,244,800
29,000 2,663.50 77,241,500
45,300 2,995.50 135,696,150
39,500 5,048.00 199,396,000

26/45



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OoooodooodoodioooOoood

46,100 5,288.00 243,776,800
22,700 1,558.00 35,366,600
21,800 7,190.00 156,742,000
23,900 4,694.00 112,186,600
52,200 4,522.00 236,048,400
35,700 3,605.00 128,698,500
13,700 14,265.00 195,430,500
100,900 2,825.50 285,092,950
87,600 2,201.50 192,851,400
107,100 2,352.00 251,899,200
109,500 2,390.00 261,705,000
29,800 1,056.00 31,468,800
144,600 2,543.50 367,790,100
376,800 959.60 361,577,280
108,500 2,954.00 320,509,000
257,600 603.00 155,332,800
33,600 970.90 32,622,240
221,700 369.00 81,807,300
330,400 257.00 84,912,800
119,200 2,364.00 281,788,800
46,500 1,029.00 47,848,500
128,800 988.00 127,254,400
46,200 2,064.00 95,356,800
26,900 10,090.00 271,421,000
24,700 4,060.00 100,282,000
75 12,900,353,870
96.8% 100.0%
12,900,353,870
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2023 11

10
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Management (UK) Limited 1,643,873
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