RAEEOBE -

PRAIEIRRODAERY -

e DRF EiE

[RHAER] &35 NFERITORELCHSVT. FREHBEANIICT > MR LIEEROAE T .

- 2025F4H DRFIERE(E 1,6568F T,
AIAZ 1,0724F (39.3%) FEI>T,
HIERIALLETE1,3631F (45.1%) ONAF Ao,

. SERMUEERORETE9,0768E, oM. FETEIL (REh) (&
2621F (2.9%) . BTHEEILIES,814F (97.1%) .

> ==
A EIE RS
(1)
40,000
37,204 37,469
35,512
35,000 |-
31,776
30,616
30,000 | 28,412 28,306
27.456
25000 |
21.816
20,000 |
15,000 |
10,000 |- 2,076
5,000 |-
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
m1-48% W5-128%
2 % 18 28 35 48 et 55 68 78 88 98 108 118 128 &t
2023 | 2.558]  2.517] 2.939] 5622] 13.636] 4.186] 2.611] 2.509] 4.140] 1,943] 2.212] 3,398 2.834] 37,469
2024% | 1352 2,273| 2402| 3019 9,046] 1919 2078 2933] 2119 4,315| 3.806] 2310 2,000 30616
20252 | 3,990 702|  2.728] 1.656] 9,076 - - - - - - - I 9,076
WTHEL
2023% | 2.558]  2,037] 2939] 5003] 12.627] 2.164] 2483] 2.410] 2.836 957 2.212] 2.877] 2.834] 31,405
20242 | 1,352 2,195 2402| 3019 8968 1919] 2078] 2933| 2119 4,315| 3,806] 2,310 2,064| 30,512
2025 | 3,812 618 2,728 1656 8814 - - - - - - - | 8814
RBTEIL
20235 0 480 0 520]  1.009] 2,022 123 9] 1,304 986 0 521 o 6,064
20245 0 78 0 0 78 0 0 0 0 0 0 0 26 104
2025 178 84 0 0 262 - - - - - - - - 262

x RPOEG(FET TFE] TRRUTWETD,




aHhOSESEPEERE

[SEPEERE] LEAFRBERRICHITSD. ZEARDOEHTT .

2025458 1B R OFEREEREL50,7731F (47218) T,

= H(347,4558F (469%%) T. BIAKLD1,8061F (4.0%) MU,
SEPHRERESARCHHDIETEE)ILDEIE(E93.5%,

= H(33,3181F (3#8) T. BIAKLD1,806F (35.2%) A UTZ,

SEPEEEERARCEHHDIRET E)LDEIEF6.5%.

KL T E)L

2024/01

50,310

51,460

\./.\.

50,897

51,285
|

50,773

50,773

S&E)LekomE - -
HIA LEREE L,
BTEOE)LDEFZE -
XRKigEToE)LDOEE - -
= =
S&EPIEEREDHER
(FF)
70,000 -
58 708 59,477
60,000 | '
1 I 56,957 56,952
\l l\54,317
| |
50,000
40,000
30,000
20,000
10,000
0
2020/07 2021/01 2021/07 2022/01 2022/07 2023/01 2023/07
EBETHEE)L
2022/1  2022/7 2023/1 2023/7 2024/1 2024/7
BEE)L2K 59,477 56,957 56,952 54,317 52,308 51,893
(%% 526 500 483 482 476 476
BTEEILET 54,379 45,511 39,368 42,111 52,172 49,479
KRBT E)LET 5,098 11,446 17,584 12,206 136 2,414
(B THEEILDAER)
B TE—FUAN 1,186 0 134 3,252 12,153 7,634
WTE—FMUE 53,193| 45,511 39,234 38,859| 40,019 41,845
(RiBT EJLDAER)
— P FFnigT 4,107 7,431 0 0 0 0
—FUAARDIET 991 4,015 17,584 12,206 136 2,414

* 20206E7AN 52024 7H52(3 6 w HEAL. BE6 s HMEE1 4 HEMITTY,
* RPDHEAI(FLT ] TRRLUTWVWET,

2024/07 2024/12 2025/01 2025/02 2025/03 2025/04 2025/05
—n—2fK
2024/12 2025/1 2025/2 2025/3 2025/4 2025/5
50,310| 51,460 50,897 51,285 50,773 50,773
472 468 470 473 471 472
47,217 46,064| 45,689 46,161 45,649 47,455
3,093 5,396 5,208 5,124 5,124 3,318
2,265 1,077 198 171 171 2,285
44,952 44,987| 45,491 45,990 45,478 45,170
679 2,303 2,303 2,303 2,303 2,311
2,414 3,093 2,905 2,821 2,821 1,007




e DSEEFM4F L REME

X [RZEER] EEFREFQRUICSENT, TFOMBARBLTEST . 2. BIARUTRIEBOSEHTY .

SEREEOHE -

SEER0EE -

IRZEmE0EE -

202558 1B R COEERE®($120,525 (10.148) T,
AIH 118,840 (10.24H) m51,685H EF U,
SHOSEER (HR&EIA) (311,890 T. BIAM11,706MNS5(F
184 (1.6%) LR U,

SHORZEMEIE(E36,0018EC. BIAD36,4271 0534268 (1.2%)
A UTZ,

S&8EtE (RELE - BGR) DR

(F3/£)
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0
—A—SEEEE
= iy (— =31 [AY A =
SEXRREN (ETEA) LIRZEEE
(F3/+9) (1)
15,000 - 45,000
-+ 40,000
35,000
10,000 30,000
25,000
20,000
5,000 15,000
10,000
5,000
0 ‘ 0
2020/7 2021/1 2021/7 2022/1 2022/7 2023/1  2023/7 2024/1 2024/7 2024/12 2025/1 2025/2  2025/3 2025/4 2025/5
mIRZEEE (G#) ——S5EEN (L#h)
2022/1  2022/7 2023/1 2023/7 2024/1 2024/7 2024/12 2025/1 2025/2 2025/3 2025/4 2025/5
S&EIETRIER 114,204 118,838 126,044 118,571 114,224| 115,530 102,733| 110,217| 112,186| 115,128 118,840| 120,525
SEENDER 11,135 11,630 11,863 11,584 11,346 11,634 11,175 11,411 11,548 11,599 11,706 11,890
IRZEMEDER 42,181 37,931 30,976| 34,481 37,817 40,913 37,967 37,492 37,216 36,841 36,427 36,001

* 2020F7AM52024F7Rie(d 6 4 AEAI. BEif6 A1 4 BEAITT,
* RAOBAIFET [TF] TAAE (HRBEA) | TRRULTVWET,




2025&5)% 1R CHRBEMR E D THAlah DR THEARIEE)LIFZ924K,

7C7=%
:|::|:1|—‘E

ZTOSBIRZEME (=KREBRAR—X) £'13,8781F3H D,

5 AOXAEE)

T=elv))

ST ETYT
I:I:—I—I\

EER

BONE LD EMEEEE253,3691,

BIH?5.45%H5(30.02% EH U1z,
4 B2 T OREBEXREILFRMND .

(& 5.47%

g

(35.47%.

EEXRDHRE
15%
10%
5%
0%
2022/7 2023/1 2023/7 2024/1 2024/7 2024/12 2025/1 2025/2 2025/3 2025/4 2025/5
—o— KIREE)L| 3.35% 2.60% 3.89% 5.63% 6.60% 6.02% 5.59% 5.34% 5.38% 5.45% 5.47%
--m-- KB 6.01% 4.97% 4.56% 3.95% 4.68% 3.83% 4.01% 4.55% 4.37% 4.11% 4.16%
— & -hRIE)| 7.52% 6.89% 6.68% 7.15% 7.18% 6.72% 6.91% 7.01% 6.90% 6.66% 6.11%
—e— /NBUIE)L 9.01% 9.90% 10.39% 8.53% 8.22% 8.92% 8.85% 8.95% 8.93% 9.05% 8.81%
== (RIS 5.26% 4.59% 5.08% 5.66% 6.31% 5.78% 5.64% 5.69% 5.64% 5.58% 5.50%
*x  2022E7Ah52024F 782136 BB, Bif6 yARBIE 1 #BEATY,
KIFEE)L
W EEBE)
REIE)L 7.2%  3.3% B 10%XKii
m 10~20%
hBEE)L B 20~50%
@ 50%LL E

INBEE)L

AT

8.9% 10.7%

S O P N

11.0%

7.5%

0%

* RARE)L(G 1 TO77EFE2008F U ¥, RELE)L(G 1 TO77EFE100~2008F, FEE)L(E 1 TOJ7EiE50~1008F,
*/RIRE)L (201FKiE) (FIRED/ (MR, FIRBIZERTEFRRUEEAN

2HREET—FICEFEENFT.

100%

NELE)LIE 1 T O EE20~ 501,




2h-777Y-0°30DBE -

WEHDORY b - PIYV-T>3> (RIEE)

(RINFE)

MR EEORE -

- 2025F4RDxRY b~ - 7IJVY—-T23>2(3-1,8061F, 1 AWSDRHE

— 1,391, BIF(CH IS DRFABRET DML TIE7, 3278/ Uz,

2025F4H OFARAEEA(Z0RE, 1 A S D25 E0HE,

FRfteEE SRy b - 7IY -T2 3> DR

(1)
20,000
15,000
10,000
5,000
i B
-5,000
-10,000
2021 2022 2023 2024 2025
FARMAERE 0 1-4A8 vk 7IY-T2 3> N 1-4H
(IS T) B 1258 (BBI57) B s5-128
mRY N~ 7IV-T>3> (RNEE)
18 2 A 38 48 INET 58 64 78 8 H 98 108 118 124 H
20234 -427 -439]  -2,109| -1,312| -4,287 1,087 4,351 -305 1,043 -993| -5,848] 9,141] -2,092] 2,097
20244 1,529 1,452 921 2,034 5,936 254 678 547 854 1,248 -727 399 1,153 10,342
20254 375 -472 512 -1,806 -1,391 — — — — — — — — -1,391
* Ry k- PIVY—TFS3> (RNEE) = MBTHCILEEEE (BORS) | + [FRETEE RS T UEiEe ) LEMHRERE) | - M TEC)LESEmE GRS |
Ry k- 7IY=T2 3> (RRES) | SGEGHRCSIIFHEE (=77 NABEEE) OEETY.
m AR mEE
18 2 A 3A 48 INET 54 6 A 78 88 98 104 118 128 &3
20234 0 0 0 844 844 o| 3,050 0 916 623 o| 9,468 o| 14,901
20244 2,838 1,337 0 ol 4,175 0 0 59 0 0 0 0 o] 4,234
20254 0 0 0 0 0 - - - - - — - - 0

*  [HRMHeEE] SERHETHBACE T UIEHEELEMEEEDSt T,

* RPODEAI(FET [MF] TRRLUTVET,




>—H DR

1. AERR
—2025F 51 H
2. AEHAR
—20205F77—~2025%5~
3. HEtH - #estHAR
£B 1 8a (RGmEE. FIRftE. *y b - 7JY-J> 3> (3818 1 H~FXKBHDEET)
4., BTH5E
1EFEUEFEDBT - - - - FEFRKD 1 FUEFRICEBT FEOYIMH
1EFEURDET - -« - - B A& D 1 FLRICE T FEDYIH
WTRIFMAN: - - - - ABRF RO 1 F/IE TICET Ut
wT1IEME: - - - - ABRF RO 1 FL RN T Uyt
5. B

ORGIEE. SEPEEEE. IRZEEE. FREMEEE. Ry b - 7JVY-TJ23> @ F
OFEEN. Z&55EtE « A/
ZEEE %

OZZEZRDOFBENFTAFMREE)L. KEE)L, FEE)L, NEEILRUEFHRFITT,

IFIRE)L (1 JO7EE208ERE) (FRFBEOIENLERNE . Y22 I3>HFATAT A REEFNDTH.
BERI TOZEERRFEN S (FFRNA=NFE I AT (CEFFENTVET,

OBH7E RzEmmE GRE@EmE) -+ 8EE GBuFREE) = ZEEX (%)

OIRZEEE (RE@EE) (&, BHETECHNTEENMETLDT > hEERREZECEHUTWET,
BEDE)VFBRTEAXIDREMRICHOD, BTEHREE)LTEREFIR, BIFEILTEIRTF> D
AENPIRE LR D A ZBE(CHNRDT > MEERZIRZEZDENEALE T,

MetAERRTT > FEEORVRAEMRE) L HEGE" & U TESTLTVET.
T2 REEINRDOEIL. BNEERADEIVEEZERREDOHRIN T,

e

7. FEEDER

(1) E&EPEERE 00 EHMETHICHBWVWT., EEN SN TV IEEDEST.
NEPEEDN\HEEFICHRHN UIEEBEESAHEE A
(2) pfomE e BENEEREDDS. EHBICKRNUIEEE,
NHSECHTOWTEEEZRIEUEBEOEBEEHFER A
(3) BEEN. B&EmEste o BEXMF (B8, 7BETE) OFEHEE. EREHREIA,
(4) /RzE@mE 000000 e BESFT>MABLTHE ST, 2289, BIAERIREREEDSET.
(CRiEmma)
(5) &fmt&g 0 e BtERERE. £=8& BETFSHS) (CEERELRA T X
(BrfEh >t REFE) FREEDSEET.
(6) BEJLFREE e KFEE)L © 1 TJ0O077ERE 20082 oY

AREE)L 1 7J07EIE 100~2008F D4t

REIE)L 1 DJ0O77EE 50~1008F 0¥t

INBIE)L 0 1 DJO7ERE 20~508 0¥t
UIRIREIL 1 DJO7EE 208EREO7H)

(7) #feemsaE [ZHETRIBAICE T UIZ#RRE)L] ENEEOESt.
(8) Ry b -7IJY-TJz3> BARETHABIADA T« AFE@E (BEBEIE= AEEEE) DER.
(IRINFE) BH75E
+ NETEC/ILEEEE HIYER) |
+ [FRMHEEE (AR T UsHE S EMHEmE) |
- BTHEEILESEEE (FIRER) |

XY LR— NMIIBERIEHEBN E U, BIROEEE(CTDEB U TERSNTEDEIN,. TORBTZRIETDEDTIEHDEEA.
ERICHIZD TIFEHDEEELHIRRICT, BEVELET.
©Sanko Estate Co., Ltd. All Rights Reserved.



