RAEEDEE -

PRI EIREODRERY

X DRRFIHER

RR23

¥ TRNER] &E@F7F> MNEERTORENCHSNT. EHETHERNCT > MR UIEEREDSEHTY .

202043 H DRI EE(L 62,2328 C,

HIAZ3,4731F (5.9%) LtE>/f,
RIERIALLET(E49,6331F (44.4%) ONAF Aoz,

46,0154F (21.8%) . ETHFEILIF165,2055F (78.2%) -

SERH U EBORHE211,2205F, TOW, RETE)L (BHEh) (&

> = =
AR DIERS
()
1,600,000 -
1,400,000 - 1,344,096
1,279,901
1 203,523 1/224,679
1,200,000 1,142,689
1,083,051 1,080,143
1,046,110
993,946
1,000,000
800,000 |-
600,000 |-
400,000
211,220
200,000 |-
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
@m1-38% W4-128%
2 (K 18 28 3A8 Met 48 5A8 68 78 88 98 108 118 128 a5
20184 | 89,755] 84,691 92,998] 267,444] 73,205] 135,085] 86,630] 77,121 74,754] 66,645 92,934 97,989 74,303[1,046,110
20194 | 93,156 60,647| 111,865| 265,668| 94,449 76,550 84,445| 110,724 96,004| 60,731| 75,599 68,526| 61,250| 993,946
20202 | 90,229 58,759 62,232| 211,220 - - - - - - - - —| 211,220
BTHEEIL
20184 | 76,528] 77,488] 87,584] 241,600] 70,943] 68,194] 78,108] 68,894] 64,259 57,150] 84,046] 74,226] 47,444] 854,864
20194 | 57,263| 56,689 67,658| 181,610| 72,164| 68,064| 61,072| 70,914| 60,576| 57,936| 62,943 63,585 53,311| 752,175
20202 | 60,510 46,386| 58,309| 165,205 - - - - - - - - —| 165,205
FKETE)L
20184 | 13,227 7,203 5,414] 25844] 2,262 66,801 8,522] 8,227 10,495] 9,495 8,888] 23,763] 26,859] 191,246
20194 | 35,893| 3,958| 44,207| 84,058] 22,285 8,486 23,373| 39,810 35428| 2,795 12,656 4,941 7,939 241,771
20204 | 29,719 12,373| 3,923 46,015 - - - - - - - - —| 46,015

* RODEMI(EET ] TRRUTWET,




RR23

X [ERPEEER] CEFRERRICHTS. SEAERDEHTY .

S&CLehoEgE - -

AL D13,7068F (2.2%) 1EINLTE,

BTHEDOEILDEIE - -

XDOSSEPEERR

2020F4 8 1B DS EREEEIE(E649,3421F (4,916%%) T.

= H(3468,2281F (4,849#R) T. BIALD15,3031F (3.4%) BINULI,

SEPTEREEARCEDDIETELEILOEISE72.1%.

FKZTDOEILDENIE HH(3181,1141F (6748) T. AIAHLD1,5971F (0.9%) L
BENTIEIESARICEHDIFRIEZETEILOENEF27.9%.
. SEPEEmmIEDHRE
EIZ
1,400,000
1,268,801
1,200,000 | \\
116,448
.\,035,655
1,000,000 '
98 220
800 000 774,225
, 700 473 710,279
D 668,863

600,000

400,000

200,000

il

il

-\600,224
]

I

~

549,356 541,836 556'229/

~— , =

LALkk

635,350
|

635,636

649,342

._/—l

0
2015/07 2016/01 2016/07 2017/01 2017/07 2018/01 2018/07 2019/01 2019/07 2019/11 2019/12 2020/01 2020/02 2020/03 2020/04
B TEEIL RS T 2L —n—fK
2017/1 2017/7 2018/1 2018/7 2019/1 2019/7 2019/11 2019/12 2020/1 2020/2 2020/3 2020/4
BEEILEK 898,220\ 774,225 700,473| 710,279| 668,863| 600,224 549,356| 541,836| 556,229 635,350| 635,636 649,342
(150 8,640 7,225 5,962 5,542 5,060 4,945 4,822 4,816 4,798 4,837 4,847 4,916
BTHEEILET 762,451| 652,995 594,921| 517,689 483,850| 469,215 444,157 441,726| 447,733| 446,159| 452,925| 468,228
KRBT EILE 135,769 121,230 105,552| 192,590| 185,013| 131,009 105,199 100,110/ 108,496| 189,191 182,711| 181,114
(= THEEILDOAER)
B TE—FLUR 75,442 39,333 35,606| 13,448 15,520 21,494 18,530( 16,821 17,987 19,997| 18,766 19,927
BTE—FUE 687,009| 613,662 559,315| 504,241 468,330| 447,721 425,627 424,905| 429,746| 426,162 434,159| 448,301
(RiLTEJLDAER)
—FEL ESRDET 51,227\ 41,234 36,315 111,326| 129,771 53,833 49,782 49,782 65,080| 137,652 143,984| 144,292
—HFE L ARDET 84,542 79,996 69,237 81,264 55,242 77,176 55,417 50,328 43,416 51,539| 38,727 36,822

* 20157AMS52019%F7H5c(3 6 v REfL. Eif6 s AR 14 AEMUTT,
* RPOEM(FET [HTF] TRRUTWET,




RR 2 IXDEFHRFMAHLRE@A

% [REER] ESRENSCBVT. 77 MABLTSST. 2wk, BARTRAERDOAHTY.

SEEFEE0EBHET - - 2020F4H1BKBR COSEEREEER($154,715 (8.6 H) T.
HIH 155,135 (8.7 H) Hh5420R{KT L7z,

SE&erlogE - - SHOEEER (H&mEA) ($17,902MT. BIAD17,844MM5 (&
58M (0.3%) ERUT.

WWZEmMEDHE - - SHOIRZE®IEE187,7568F T, AIAD189,255h 5(351,4994F (0.8%)
A UTz.

S8R (RELE - BR) DOHE

(F3/1F)
200,000
150,000 " — o A—A
100,000
50,000
0
—A—SEEEE
= A= Ay =
SEER (HEEA) CIRZEEE
(F3/4%) ()
20,000 - - 800,000
. . * * ¢ * <+ | 700,000
15,000 / 600,000
1 500,000
10,000 400,000
1 300,000
5,000 200,000
] I I |
0 Il Il Il Il Il Il Il Il Il Il Il Il o
2015/7 2016/1 2016/7 2017/1 2017/7 2018/1 2018/7 2019/1 2019/7 2019/11 2019/12 2020/1 2020/2 2020/3 2020/4
mmiIRZEmEE (GEh) ——SEER (AHh)
2017/1 2017/7 2018/1 2018/7 2019/1 2019/7 2019/11 2019/12 2020/1 2020/2 2020/3 2020/4
SETETIRWRE | 108,359| 123,007| 129,443| 129,894| 139,737| 147,33o| | 149,024| 149,712| 151,242| 154,23o| 155,135| 154,715|
SEEROHER | 14,438| 15,216| 15,653| 15,800| 16,459| 17,202| | 17,379| 17,469| 17,613| 17,776| 17,844| 17,902|
IRZEEREDHRS | 501,977| 425,369| 314,042| 263,058| 231,327| 226,244| | 212,677| 205,416| 197,832| 191,539| 189,255| 187,756|

*x 2015F7ANS52019%7R5k(36 v R8I, B 6 A1 s HEAI T,
* RPDEMEFET ] [A/FE HEEA) | TRRULTVLET,



RR23

X(DZE

EE

4 AOARFMEEILZEZER(E  0.64%

2020F4R 1R CREBEMNRERDIEER 2 3XD
B THEARELE)L(E1,6201%,

I:I:g—“ﬁ @ﬁ!tfdg'g{j%uﬁiﬁ(g7 824 776i:|:o
ZDOOEREEE (=FREEAX—RX) MN50,5771FH D,
ZZZEH(30.64%. BIHD0.70%M5(%0.06%IK T LT,
3HETOREXSRE) l/(2t31‘§_C\ BfI#8mia($64,6511F,

SE0ENRMEIIDIZSD, ETRFRTDZEEHE(E 0.00%.

HADEER

AMREEIL | KEEJL | EIE)L | NEEIL | AT
= 1.01% | 1.42% | 2.87% | 3.69% | 1.57%
2 3 X | 064% | 0.77% | 1.92% | 2.91% | 1.04%
#HTF=R 2.91% 3.97% 6.28% 7.82% | 4.02%
BEid14X | 217% | 2.49% | 3.29% | 4.17% 2.57%
9 X | 041% | 0.61% | 1.70% | 2.70% | 0.82%
5 X | 041% | 0.60% | 1.58% | 2.61% | 0.78%
3 X | 0.42% | 0.44% | 1.46% | 2.78% | 0.74%

ZEXROHR

10%
5%
0%
2017/7 2018/1 2018/7 2019/1 2019/7 | 2019/11 | 2019/12 | 2020/1 2020/2 2020/3 2020/4
—o— XHREEIL| 2.30% 1.54% 1.23% 0.94% 1.01% 0.90% 0.89% 0.81% 0.69% 0.70% 0.64%
--m-- KB 2.68% 1.81% 1.31% 0.72% 0.89% 0.86% 0.78% 0.72% 0.71% 0.69% 0.77%
— A -hBIE)| 3.88% 3.10% 2.43% 2.12% 1.92% 1.81% 1.76% 1.79% 1.88% 1.86% 1.92%
—e— /N\BIE)L 5.52% 4.84% 4.09% 3.29% 3.13% 3.17% 3.02% 2.97% 2.92% 2.95% 2.91%
—O=— (K1 2.87% 2.08% 1.66% 1.27% 1.32% 1.24% 1.20% 1.13% 1.06% 1.06% 1.04%
*  2017F7AMNS52019F78i2(3 6 4w HE L, EE6 vARIE1 BB TY,
pATE—P <O)ﬁﬂﬁ4hﬂ
KIEE)L 8.8% 1(B%
[
KEIE)L 2.9%8%° | 10%KiE
hEE)L 4.6% B.8%.6% m 20~50%
T mso

INELE)L

AL

2.7% 6.0%

NN

3.8%4.5% 3.7%

5.1%

0%

* ARRE)LIE 1 TJO7EE2008F Eo¥tt, REE)LE 1 JOJ7EFEL100~2008F, FEE)L(E 1 JOJ7EIES50~1001F,
2REEF—FICEFEFENFT,

20%

40%

*/NRIEE)L (201FKiE) (FAEHN/(—RMEVZeH, FIRFIEERTERRUFEAD

60%

80%

100%

NELE)L(E 1 TJOJ7EFE20~501F,



RR23XORY b - 7IVY-T>3> (IRINEE)

- 20205F3ADxRY b - 7TY—=T23>(%+50,7931F, 1 ANSDRFHE

2h777Y-7°9IVDEE -
+124,1058, FIF(CHTDEEAFRET EDXFLET(E43,0548HEIN LT,

(RUINFE)

FARMEEARDEIE - - 2020F3H OFARMIGEIE(X66,0961, 1 AMNSDRET(H144,6008,

FREHEEE Ry b~ - 7IJVY -T2 3> DR

(HF)
450,000 .
400,000 |
350,000
300,000
250,000
200,000
150,000
100,000
50,000
0
2016 2017 2018 2019 2020
FRRAtaTEE I 1-3H8 2y 7IY-T2 3> I 1-3A8
(IS5 D) B 4-127 (EBISD) B 4-128
Ry b 7IJVY-T23> (IRIVEER)
18 2 A 3A INET 48 = 68 7 8 A 98 104 118 128 =H
20184 | 68,395 33,555] 31,989] 133,939 9,904| 50,141 26,194 1,739] 112,403] 3,373| 61,406] 2,415 -50967| 395,547
20194 -3,650| 8,646| 76,055 81,051| 20,587 -2,641| 8,756 11,201 58,852| 12,822| 15,936 3,200 24,151| 233,915
20204 | 22,297 51,015 50,793| 124,105 — - — — - — — - —| 124,105

x Ry b - 7IVY-TJ23> (RRKE) = BTECLEEEE (YNR) | + FREHeEE IRPE T USHRES)LVEMKEEE) | - RTRC)LSERE HIRESR) |
Ry k- 7IJVY-=T23> (RNEE) | CERFEHRCSTIBBEE (=7F> MABEEE) OEHTY.

m RS R
1H 2R 38 INET 4R 5H 6H 78 8 H 9H 108 118 128 a3
20184 50,102| 28,255 5,230| 83,587 12,378 25,946 21,035 1,084 98,354 8,317 27,505 4,399 1,871| 284,476
20194 3,039 10,710( 54,179| 67,928 2,792 3,499 18,899 10,338| 45,398 8,919 9,098 769 30,158 197,798
20204 20,723 57,781 66,096| 144,600 - - - - - - - - —| 144,600

*x  [FRMHEEE] & (FEMEtNCE T UIEHED) LB EEDSET T,

* RPDEA(FET MF] TRRUTWVET,



RR2 3XDOANEER (KFRIEEI)

[RAER] &35 MEERITOEENLICSVWT, FREHEINIICTF> MM LIzERD&5TY .
(x RFMRE)LIE 1 TOFEIE2005F U _EO¥pft. )

RAEEDEE -

PRI EIREODRERY

202038 DRI E &I 26,6561 T,
gIA%Z 3,760t (12.4%) TFE->/.
BIEEEBALET(347,5571F (64.1%) DA FRIE> Tz,

SERH U EBORH113,2220F, ZOW, RETE)L (@) (&
36,0621 (31.9%) . EBTHEEILIZ77,160E (68.1%) .

S ==
BRAEIREDIERS
(1F)
800,000 -
700,000 |- 670,185
633,895
613,781
590,655
600,000 | 567,904 564,539 /6394
544,238 533147
500,000 |
400,000 |-
300,000 |
200,000 |-
113,222
100,000 |-
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
D1-38A% WB4-12B%
2 % 18 2 A 38 et 45 58 68 78 8 A 9A 108 118 128A &t
2018% | 45,633 43,021] 48,213] 136,867 33,794] 93,263] 38,768] 35,778] 39,691 37,749] 46,311] 60,133] 42,185] 564,539
20194 | 59,873 27,438 74,213| 161,524| 54,461 38,821 48,964| 75,277| 61,874 32,439 37,555| 32,867| 32,612| 576,394
20204 | 56,150 30,416| 26,656 113,222 - - - - - - - - —| 113,222
BTHEIL
2018%F | 33,022| 36,766] 43,503] 113,291] 32,693] 28,778 30,634] 30,645] 30,909 28,993 38,821] 39,063] 17,003 390,830
20194 | 24,853 25,046 31,793| 81,692| 35,824| 31,501 25,715| 38,328| 28,409 29,922| 28,134| 30,315| 26,090| 355,930
20204 | 30,180 20,324| 26,656| 77,160 - - - - - - - - —| 77,160
RIBTEIL
2018%F | 12,611 6,255| 4,710] 23,576] 1,101] 64,485 8,134] 5,133] 8,782 8,756 7,490] 21,070] 25,182[ 173,709
20194 | 35,020 2,392 42,420| 79,832| 18,637 7,320 23,249| 36,949 33,465 2,517| 9,421| 2,552| 6,522| 220,464
20204 | 25,970 10,092 o| 36,062 - - - - - - - - —| 36,062

* RODEMI(EET ] TRRUTWET,




RR23

SEEILEHROFTE -

BTHEDEILOEIE -

RETDEILDEIE -

XDEERPEEETR (KFRIEEI)

2020F4H 1 HF R DFEEPIEEMmE(E391,9728F (3854R) T,

BIH K D5,9288F (1.5%) LT,

[SEPEERR] LEEAFRRIICHEITS. SEARDSFTY .

(x KRR LIF 1 TO77EFE2008E Eo¥p. )

= H(3227,0491F (370#%) T. BIALDI9,339:F (4.3%) ALz,

SEPREEHESAICEHDETEE)ILOEIGE57.9%.

= H(3164,9231F (158%) T. HIALN3,4111F (2.0%) WA UTz,

SEPEEEEEARICHHDIRETEILDEIE(F42.1%.,

= =
SEPEEmEDHR
(+F)
800,000 -
700,000 | %847
! |}
Nwzo
600,000 n
\553,661
]
500,000 \<4,456
— [}
421,830
w,sm 250,993 - \399,320 387,223 386,044 391,972
400,000 - __ B .\_/ .\352,851 . .
— |
| 304,381 206162 02l
300,000 - __ _ — —"
200,000 -
100,000 -
0
2015/07 2016/01 2016/07 2017/01 2017/07 2018/01 2018/07 2019/01 2019/07 2019/11 2019/12 2020/01 2020/02 2020/03 2020/04
B THEEIL KL TE)L —n—{K
2017/1  2017/7 2018/1 2018/7 2019/1 2019/7 2019/11 2019/12 2020/1 2020/2 2020/3 2020/4
SELILEA 464,456| 399,579| 380,993| 421,830| 399,320 352,851 304,381 296,162| 309,211| 387,223| 386,044| 391,972
(BR#) 587 513 498 487 412 423 385 389 394 380 375 385
BTHEEILET 345,128( 294,152| 290,862| 245,045 229,766| 238,833 218,675 214,164| 216,034 212,611| 217,710| 227,049
R TE)Lat 119,328| 105,427 90,131| 176,785| 169,554 114,018 85,706| 81,998 93,177| 174,612| 168,334 164,923
(= THEEILDOAER)
BTHE—FLURN 65,369| 29,388 26,676 6,004 5,428| 11,474 10,128 8,246 6,754 10,354 8,924 10,425
BTHE—FUE 279,759( 264,764| 264,186| 239,041| 224,338| 227,359 208,547 205,918| 209,280| 202,257 208,786| 216,624
(RiLTEJLDAER)
—FL EFDET 48,421 39,796| 35,941 109,891| 128,170| 49,900 47,704 47,704| 62,338 135,574| 143,144( 143,144
—EFLIRDET 70,907| 65,631 54,190 66,894| 41,384 64,118 38,002| 34,294 30,839| 39,038 25,190 21,779

* 20157AMS52019%F7H5c(3 6 v REfL. Eif6 s AR 14 AEMUTT,
* RPOEM(FET [HTF] TRRUTWET,




RR 2 3IXDOSFRFMALHAEME (KRELEIL)

% [REER] ESRENSCBVT. 77 MABLTSST. 2wk, BARTRAERDOAHTY.
(+ RIS 1 IOV ER2005L ED¥E, )

SEETE0EE - - 202048 1HEBER TCOREEEEE(3335,128M (11.848) T.
AIAM334,635M (11.848) h5493M LR UT,

BEEENOEE - - HHOEEEN (HREA) (328,471H7T. BIAMD28,438MM5 (&
331 (0.1%) EHU.

IRZEmMIEDEE - - HADIRZEEIE(L58,0258F . FIAMD62,0341FEH 5 (34,0091 (6.5%)
B UTz,

. S&E/EEE ((RiEE - BIE) DR
400,000

350,000
300,000 ) a1

250,000

200,000

150,000

100,000

50,000
0

X SRR

SEEN (HEaEA) LHZEMF
(F3/£%) (1)
30,000 . . 350,000

25,000 . / | 300,000

&— A/—' -

L

L 2
L 2
L 4

| 250,000

20,000

-+ 200,000

15,000
| 150,000
10,000
| 100,000
- I I [] I I I I [ o
0 | | | | | | | | | | | | | O

2015/7 2016/1 2016/7 2017/1 2017/7 2018/1 2018/7 2019/1 2019/7 2019/11 2019/12 2020/1 2020/2 2020/3 2020/4

EmRZEEE (GE) ——S5EEN (L)
2017/1 2017/7 2018/1 2018/7 2019/1 2019/7 2019/11 2019/12 2020/1 2020/2 2020/3 2020/4
BEWERME | 277,485| 289,162| 293,067 294,835 305,542| 314,999| | 324,750 327,433| 331,403 332,706 334,635 335,128
BESHOME | 23,899 24,726] 25065) 25216] 26,018 26,801] | 27,666| 27,932| 28,236] 28,274] 28,438] 28,471
RZEEEOHRE | 201,755| 171,125] 115,718] 93,645] 79,048 92,356| | 78,295] 75,930 70,154| 61,530] 62,034] 58,025

*x 2015F7ANS52019%7R5k(36 v R8I, B 6 A1 s HEAI T,
x RPDEMEET ] [A/AF (HEEA) | TRRULTVET,
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5. By

ORFIEE. SEPEEDE. REEE, FRHEEE. =y b - 7JVY-TJ23> 1 F
OF&EE&H. B&EFEtE « A/
ZEER %
6. ZEEXHE

OZEZERDMBHFAIGAFELE)L. RBE)L. FEE)L. NEEILRUERFE T,

NREE)L (1 JO7VEE208ERE) (FRFEDOIENEENE . Y2232 ATAT 1 AEEFNDTZH.
FHERI TOEZERFEN S (IR NFT I 2RI CEEFNTNET.

OBHAE RzEmmE CRE@EE) -+ 8NEE GBXREE) = ZEEX (%)

ORZmE CRE@EIE) (. BHETBCENWTEEMETVDT > MEEBRZECEHULTWET,
BERE)LEETEAXDRFEXRCNDD ., EBTEHEREILTEREHIR, BIFEILTIIRTF> D
AENEJRE L1 D B2 BE (CHRINR DT I > hEERZHRZEMENEAULE T,

METEFRTT > FEEDIBRVFEBENRE)LF HEBE" & UTESTT L TVET,
T2 REEINFRDOEIL. ENEERADEIVEZEZRREDOIRIN T,

7. FEEDER

(1) S&EhrEEmE 00 BHETECHNT, BENRFHSN TV D EEDEST,
REPSEEN NFHEERI(CHH UICERRIISHEE A
(2) pfymtEa e S&EREEEROS S, FABCHKK UICHEE,
NHASECHTWCEREZRIEUSE0EEEHFE A,
(3) S&E&N. S&Emste S&EEMF (B8 fEstE) OFE. EREHREA.
(4) Bz=EmEm e RETTMABLTEST 21%. BIAERREREEDSET.
(RFEEE)
(5) gdm&d e BHERZRE. £=8 (BEEFLSE) (CEEMGERAT X
(@ SREiE) REFEDEET .
(6) B e AAHEE)L + 1 TJOF7EE 2008 _Eo¥t

AREEI)L 1 7J07EIE 100~2008F0¥M4F

AL 1 DJ0O77EE 50~ 10080

INELE)L 0 1 DJOVEE 20~ 5080t
URREIL 1 DOV EE 208EREOMH)

(7) #FwemsE 0 [ZRETHARIAICR T LT3R E)L | EMEmEDEET,
(8) Ry b -7IJVY-TJ>3> RARETRABIADA T« AFREIE (FEEE = AJEFEE) DR,
(IRUNFEE) BHI5A
+ [BTHEIEEEE (BFRR) |
+ [FrRMHEEE AR T U/sHE ) LEMREmE) |
- BTEEILESEEE (FIRER) |

(S&EEiE. IRZEEE. ZER, Ry b - 7IV-TS3>OEHAFELEEICDNT]

ONVRIRE)L (1T077208EK04) (CBIL T, BEREFN—ERITONTLRWEILZRRWZ LT, T—FZB&ETLE U,
OBEBRRYFT—H T, IMRREEILNEFEND [£HRE] ADEENKESVDT, TERLSZSLN,

O AEEE(CXDHEERITRVEERMZHRE, BEDOT —FYICEALUTEETEESLTVET,

XY LR— NMIBHRIEHEENE U, BIROEEEICHDEB LU TER SN TEDEIN. TORBEHFREITDEDTIEHDEE A
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©Sanko Estate Co., Ltd. All Rights Reserved.



