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STRMSE  Are  AARRe Ameme Conf SRR sous  pras smmms e

BEE A% Bt
REtE
20173031 BRERA 21398172 ¥64100 Y9138 Y17813  ¥346000  ¥(57363)  ¥(659) ¥469029 Y1728  ¥470757
AR 63,159 63,159 W 63506
A e (16,083) (16,083) (16,083)
ESERMENORLE — @15 (1)
ST L DEFE IS 6 1 7 ) 1
HRICE < 58 444 a4 w4
AEEHSRA 2121 a2 — —
Z i@ (85 8,004 8,004 2 800
ETHRONE (13030)  (19,030) (19,030)
201843831 BWERE  21395,172 64100 99588 19940 390950  (49359)  (19689) 505530 185 507,38
FASBREHHAES
£2016.01 550201503 7650 (1426) 24 24
FASBREHEAEES
B2016015552018030 7SS 1T2 64100 999 190 G0 (6785 (19699 55T 1% 507600
BRI 54,323 54,323 668 54991
i it (17,398) (17,399) (17,398)
ESRMENORLE - (3 (39
SESTERMEE DEAIE IS — (65) (65)
PRI B D< 58 645 645 645
AUEERERA 188 (1,886) - —
Z M@ (850 (13.415) (13.415) (M (13432
BEHRORE (25697 (25697) (25,697)
20194331 BRMERA 213958172 64100 10023 2186 433639 (702000  (45386) 504212 2099 506311
LRI 74,895 74,895 Mo 7533
A S (17.107) (12.107) (17.107)
S NG T — (23 (299)
REMEEORFNEIS 2 2 2
ol T 8 (238) 2460 — —
FRRICE S < 2 360 360 360
FUEERSRA 150 (1541) — -
ZOMOSIERIE (A% (13.406) (13.406) (1) (13478)
ESHRONE (18541)  (18541) (18541)
ESHR O (40578) 40578 — —
20204F3F31 BHERE 206204872 ¥64100  ¥100521  ¥20981 451768 ¥(83606) ¥(3349) ¥530415  ¥2174  ¥532589

*1 FASBRETEEFHHE2016—0WXUV2018-03DBEACLDHEERRLTVET .
*2 HAICEI<HEHOREIEEICLIEAFRE DDA 2755 HHZESHET .
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sy s = 7 LOVHRAHBEOTAM
IS v w2 - TO—ETEE 55157 sionnrsersms oeTsees

EAM
201748 20184
BEEEHICLDFryya-T0O—:
S HRfF 2 ¥ 63,506 ¥ 54,991 ¥ 75,335
EETHICELDFTryya - TO—EHERMFIR O
EERE 29,465 30,459 28,605
BEIEEERTTAIR ((1%8) 949 (1,098) (1,487)
REMEREDRIE 9N 196 498
RERMAISEHEE () — 563 1,170
KRERMEIZFTTEME (FHEE) (3,003) = 43
KREGMEIZFDREIE 155 — —
REGHEME 1=E 2,706 3,818 (436)
RS (2,607) (383) (125)
FoEiR e (Fls) (1,754) 1,578 963
BT (F058) 14 (407) (51,450)
BiE - BfE0BRE
SIRFERUTTHEEORS (&) (3,210) (534) 12,944
IS ENEEDRA (1B0) (17,409) (3,491) 10,704
ZDDEEDIEN (6,113) (294) (6,422)
IZNFRERUEHE - RiLhEDFED 4,116 (5,401) (1,319)
FRILFEBDEN GRS (614) (2,775) 15,614
FILEBRKRUZOftREIEEDEN (B2 6,276 (6,851) 3,570
ZDfth (fhigE) 285 874 1,600
RS 10,167 16,254 14,452
BEXEHICLDFryya - TJ0O— 73,673 71,245 89,787
BEEHICLDFryya-JO—:
BEGMEEZFOFEANRERICKDINA 3,776 465 1,423
BREBMEES0EIS (649) (602) (2,344)
BARKZH (38,542) (39,045) (37,629)
s S FREEE DR (ALEI) (FHEE) (634) (193) 62
BREETEEEDTEICLDINA 990 3,475 4,565
BERTICTH I BIREDENM — (498) (2,231)
B (REREEEOMEE) (427) 1,817 64,460
BEEIN REIUSEEEDMZE) (20,445) (830) =
ZDfth (f4gE) 89 454 333
BRETEICKDFrya - J0O— (55,842) (34,957) 28,639
MEEHICLDFryya - JO—:
FEEREFSDIBN i) (FHER) 951 2,109 6,365
AT DZINEEE (15,378) (16,776) (17,250)
FEXEMRENDZILNECSE (215) (343) (293)
B 0ES (18,530) (25,716) (18,571)
ZDfth (fEa) 90 (57) (319)
BgEEIC Lk DFryya - JO— (33,082) (40,783) (29,430)
BEL— EEDRE 2,248 1,722 (13,713)
RENVIRESRAEY DGR (13,003) (2,773) 75,283
HERENVREREYRS 126,026 113,023 110,250
HFRRENVRSEEY*RS 113,023 110,250 185,533
IR B X CRIPREE N IREREYERS 6,800 6,400 —
HREEICHRIPREENVREAEYRS ¥ 106,223 ¥ 103,850 ¥ 185,533

*EEFrYY2 JO0—SRE L IREBEDOF vy Y1 JO—(PRIRRE ST ICRBEBEDOF vy Y1 - JO0—EBRULTRRLTVET,

Data | zoov#=Rat FaLK—~2020 94



NEBOEBRF -IEFFET — 9 onmsumsren

REAE Y3
Grand Design 2010 (GD2010) I
T R T R e R N

57 —9:
BN (REHEE) :
pliat=) ¥524,694 ¥617,825 ¥619,461 ¥650,461
7o L HaF 184,342 231,702 227,887 241,507
IRFTER VU —REEE GHRAFRHAREZERL) 133,426 142,365 145,662 152,676
HERARRE 37,842 41,300 42,089 43,488
BEAG 13,074 48,037 40,136 45,343
EBITDA D 40,088 71,021 62,753 67,795
LHHEICIRE T 2 LRI (HER) 3518 26,782 16,389 30,203
Fryya - JO-RR (REHEFE) :
BETHICLDFryva - JO— 42,759 41,956 31,946 53,058
BETFEICLDFryya-JO— (18,584) (20,210) (26,486) (28,471
TJU— - Fpyya . JO— #E2 24,175 21,746 5,460 24,587
BEEICLDFryya - JO— (20,358) 3,333 (33,492) (18,550)
BABURRE (REHEER) :
fo=i3 532,254 562,790 537,323 573,637
RERVREEEY 51,726 74,735 45,257 55,708
BARES 36,612 45519 18,774 5,570
MEER 306,327 312,753 320,840 366,962
1S IEER:
LHHEICIRE T LRI ([HaK) (EPS) () 16.0 121.7 74.5 137.2
MEER 1,391.4 1,421.0 1,451.5 1,667.0
IREBC & = (M) 17 30 28 37
[T 106.4% 24.7% 37.6% 27.0%
ZDfthEAFET—5
bl v llfnES 35.1% 37.5% 36.8% 37.1%
AR 2.5% 7.8% 6.5% 7.0%
EBITDAN—YY 7.6% 11.5% 10.1% 10.4%
B TEAFEE (ROIC) 1.0% 7.8% 4.8% 8.6%
MEEAFEE (ROE) 1.2% 8.7% 5.2% 8.8%
MEBEARLE 57.6% 55.6% 59.7% 64.0%
FRTTIER 9 106.7% 25.2% 37.7% 27.0%
Bil =t 19,524 23,192 28,341 28,285
RfEHE 27,014 22,984 22,617 22,452
st LRt E 50.7% 51.4% 52.2% 51.1%
IR —9 :
EEEH (N) 36,299 35,684 35,992 35,411
SBIMEEBE 68.1% 67.8% 67.7% 67.4%
SBHEERYYaVIChh BRI bR 25 - - 34% 36%
LTHEERLLE (7))L TERA) @9 - - - 1.4%
LSRR (N) - - - 22
BHVWEERE (FIL—TER) @7 2.1% 2.2% 2.2% 2.2%
YEEHRA M (1) =9 5218 5,452 5,959 6,448
RIEEME (Ft-CO2) - 193 189 313
EEHSR D COHFHE (Ft-CO2) - 187 193 203
5t LB COEEM (B8AHA/t-CO2) - 3.31 3.21 3.21
BEMRARHHE (Ft-CO2) - - - -
1. EBITDA=ESR HMEE 6. SEE 4B 20085,
2. TU— - Fpyya - IO—=BEEHICEDFryya - TO—HEEEHICEBFryTa - 2347))— FEPICB N CREARSI FIC 50 LMD ABIHE,
Jo— 7. SEE6 A 2058,
31 A RS ESEEZ NN OBEEEICUGT 200 T, BEEEREICTILONS AV EDRADBES Y 22 ORFASEDH R E TR,
ESERSATOET, RAEDEEFRECED,
4 SBTTMT= (RS M+ SR OIS S )/ S HECIRE T 2 48R (118 8. BHHRE IS 3BROBEOUE T,
%) (BITARBHROERD FSFHL)
5, ;@¢+7‘ibfj§$;§z§@iﬁﬁn:murﬁin“@fiﬁgwa 3 VHIZED ST KEDI T T =148 E&éﬁ%ﬁﬁ’&i@ib‘g%\%?oi
FADNMER, HNF Y ZENOFFHRY Y 3V ROBHENDRI Y 3 VIFHR4M. YEIDIBEB . I8 U B EAIC K BRI L1 —#RIFTVE T,
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Value Generation 2020 (VG2020)
| 2013%E 20144 20154k 20164 20175%E 2018%E 2019%E

EVils
¥772,966 ¥847,252 ¥833,604 ¥794,201 ¥732,306 ¥732,581 ¥677,980
297,208 332,607 320,812 312,161 327,585 325,484 303,702
181,225 198,103 205,735 193,093 201,777 208,895 202,954
47,928 47,913 52,790 50,539 48,622 49,335 45,988
68,055 86,591 62,287 68,529 77,186 67,254 54,760
93,144 114,930 93,747 97,495 101,501 92,609 80,466
46,185 62,170 47,290 45,987 63,159 54,323 74,895
79,044 77,057 84,207 71,875 73,673 71,245 89,787
(31,125) (39,517) (67,116) (15,041) (55,842) (34,957) 28,639
47,919 37,540 17,091 62,834 17,831 36,288 118,426
(16,298) (29,303) (31,550) (15,012) (33,082) (40,783) (29,430)
654,704 711,011 683,325 697,701 744,952 749,878 758,124
90,251 102,622 82,910 126,026 106,223 103,850 185,533
488 0 0 156 298 2,086 1,593
430,509 489,769 444,718 469,029 505,530 504,212 530,415
209.8 283.9 219.0 215.1 296.9 260.8 365.3
1,956.1 2,254.4 2,080.0 2,193.7 2,400.4 2,455.2 2,626.6
53 A 68 68 76 84 84
25.3% 25.0% 31.1% 31.6% 25.6% 32.2% 23.0%
38.5% 39.3% 38.5% 39.3% 44.7% 44.4% 44.8%
8.8% 10.2% 7.5% 8.6% 10.5% 9.2% 8.1%
12.1% 13.6% 11.2% 12.2% 14.6% 12.6% 11.9%
11.3% 13.4% 9.7% 10.3% 12.7% 10.6% 14.1%
11.6% 13.5% 10.1% 10.1% 13.0% 10.8% 14.5%
65.8% 68.9% 65.1% 67.2% 67.9% 67.2% 70.0%
25.3% 49.1% 62.7% 31.6% 48.2% 79.5% 41.1%
33,653 38,143 36,859 25,692 33,027 35,661 33,110
25,089 28,339 31,460 28,966 24,315 25,355 25,706
55.4% 60.1% 60.3% 58.4% 57.3% 56.5% 54.1%
36,842 37,572 37,709 36,008 36,193 35,090 28,006
69.1% 69.7% 69.3% 68.3% 68.1% 67.6% 62.2%

2% 42% 46% 49% 49% 62% 70% *
1.5% 1.8% 1.9% 2.3% 3.3% 3.6% 5.2%
23 27 30 36 53 59 85

2.4% 2.4% 2.4% 2.5% 2.6% 2.5% 28% *
6,635 7,194 7,686 8,224 8,774 9,782 10,087

661 851 508 593 659 1,055 971 *
215 221 202 202 204 193 135

3.60 3.83 4.12 3.94 4.22 4.47 502 *

- — - 250 271 235 166 *

EFABORRICOVT
LitlE, KERSTEECEITBEERABEEORMERELTYVIIVRATY A (BEREERRUEVAR) ZRALTLETH
fbrt EDLBTTREEZEBHDIth, [EEFE] (3. [FTLHRIR] HS IRFTERU—REEE]. [RBRMFRERREL ZERUBDERRLTVET,

RETAHDEECODNT
2018 FEDARERFEELRBICHL. 2016 FE K EBBRTBEEHI B TRRLTVET,

BT —I DEFBEZICDONT

F—hE—TA4TILIPOZYvIAVIR—RVYEIRR (AEC, EHBH) DFEICHL. FBEEIMHEBEICHBUILIENS2017FES LU 2018 FEDHBT —I D—PEEHBR TE
RLTWVET,
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S EER 2000383189

ZES
1933454108

AV

1948 5H19H
=23
64,1008 4HH

EfEHEREE
28,0068

HIDIRR

FITEKRINE  206,245F
BTk 100%k

BRER 32.238%

LISEESFERS PR
RR-TSVIT)bk

SEEI—R
6645

REH
3A318

ERHIERS
65

HEREEEA
=ZUFJEFERITIHRIAT

KEFAFEEESS (ADR) DFEEE
BIUBHREREA
JPMorgan Chase Bank,N. A.

&1t
T600-8530

REH NRRAR/)\EEIE) | [BRA

Tel 075—344-7000
Fax 075—344—7001
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WIVIBE ¥R

0 k{0 - RS

(B, Revb) 1 BEOHERS
8,000 S

— TOPIX
— TOPIX &1

6,000

4,000

2010/3 2011/3

I %ESEFED (b= IL- 2PV =X UT—2)°

2012/3
* 7 L0 OATF. 2013678158 UFIE ABREZSELS [PTE5—EB. 2013678 16 B 3 RN ZFIE IR —BBICHBIFT 2D T,

2013/3

2014/3

2015/3

(FH%)
4,000

3,000

2,000

1,000

2016/3 2017/3 2018/3 2019/3 2020/3

GE 2015 2016 2017 2018 2019
F L0V 63.1% | 92.6% | 119.4% | 101.0% | 110.9%
TOPIX 89.2% | 102.3% | 1185% | 112.5% | 101.8%
TOPIXE#E 78.4% | 99.5% | 123.7% | 110.4% | 108.9%
| RIS VEBRYNEED B MEICE O TOREGREN DI ERLUET .,
ABFRCTHET DTELTEELTVET,
* 2014FEROBETRAUEE D201 SEELUEDBREROETT.
I FEKEESE-RRE RST UT12 | FSER =k
FE | EBEEE | BREM) | RSFAUT« (%) FE | EME) | EuEE %)
2019 6,870 4,410 32.3 2019 84 23.0
2018 6.300 3,740 345 2018 84 32.2
2017 7.670 4,385 27.1 2017 76 256
2016 5,120 3,045 325 2016 68 316
2015 5,900 2,742 40.0 2015 68 31.1
2014 5,800 3365 309 2014 71 25.0
2013 4730 2213 39.7 2013 53 25.3
2012 2,478 1,436 29.9 2012 37 27.0
2011 2357 1,381 36.5 2011 28 37.6
2010 2418 1,749 34.7 2010 30 24.7
*2 RSFTAUT 1 IEEEURT . MIEFIEERE, *3 55 80AFERECH5M
I FrIEERIBR B3R I FRERERI R 5L 2R (1 82521 004%)
%
100 1,000~5,000 5T
13.0% 16.0% 12.6% 100~1,000 #ek®  0.4% 5 000
N o100 14— sl
TR 0.2
47.9% 33.4% 35.4% 14.84%
60
5.7% 5.5%
40 2.8% 1.9% 32,238@.
5.7% 2020%385%
1.0%
= BAZOM
2 B SEEARE
32.4% 42.1% 44.6% B ZOMDEA
= SREHTE IS 10 S
W SRR
2017 2018 2019 &EF) 83.2%
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IRTCDRT—IRILY —EDEEH DX

ZLOVFP AT FEUT A DR T [TRTDRAT—IRIVT —EEFEHDNEEZITLV, RERSFE
EREBEUETIEESULTVET AT —IMILY —E DR EZBUCREREBERIE. 7 L0V DR
NIEHRICESTKRUBBICRRABWVWEETCT . F e e BV —Iv)LZ—XDAEZEL TV e (TR T]
RBBRCIHCBF Y= T4 T  D—RU—b A IURRY—DEIZ2 5 — 3V ERFELT. TN
TDRT—INILT —EDEFEH DN EICEIEI . FHRNBREEMBEOE L& BEEBUICHARERAD
BB ZT>CEVIET,

I IRTDRT—IRILY —EDEESH B3I5E

TEMEDGE E
S MEDE L TSURMEDE MEMEDG _E
[NVa—Fz—] YFPS4Fx—V] [AYRARAINFTI—V]
A5 y ‘
HE/T—ER B/ —— BE

J—kb—h AINRT—

N =749 J—hRb—h
a'-) gﬁ JZazy—-vay Jd3az5—-vay JZazy—-vay JdZaz5—-vay

. 8 (%A TER) el
R FEE
RHIRR p PSS — .
R aoRE hew RS vy—r  BAH

SXTEUCHZDOERNDER

I 27 =T RILS —EDXIFES]

R=UT4VT7121Z5—23Y /| BEREDIEE

NVAT 7EECTRF REMEDEEM ZE N T DIcH . EREKREVHEES
EDMBZEDTVNE T 2019FEF A Y R T EEEFREOITOXBE 0TS
LZF LOY7ATZ—]Z120 P CHRET 2 EHICORBEEDITMEAERZ
108 ChET 22 E. JO—/NILICERAL TV E T . S5% HEM T REMER
EDOAYSZBRVCEE ERICEAVCEL CE TR DIMBHREDFHEZ  TL0YTHTS—0KF
BAIEOANRY M DORBRZEHELTNE T,
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—iRU—bhI=Z2Z5 -3y / T ATEDRIEE

7 L0VEFEF FERTAZOEFEZNRICTO—/N)L-/N\—F—-H
TP UV A ZRMEL. A LOV DR EHE - B -BEHE- U5 FTILFEE
ORI AHEFEZHEB U CWVWET20195F580 0 T 7 LV A F AL AL
OIS L. U X T F TIVEREDE U HEHFHIEREICEA TN ZEZRR L.
PS4 F 11—V EE UG ARDEIRICHEIFTTAH LOY EHICT|E
ERUBEATO CEZWHTBBLLE Ui,

—RL—hI=Z2Z=s -3y / BEN—FF—LOXEE

ZFL0O0VTIFREE/NN— b —EDHRICKDBFABICTF v LI L TVET,
HIHEREEE. THREDRGREICHIT 25 5 tHRRENRES I (5G) Z2/EMH
UFcHBIRAEBRZNTTR IE, /F 7. 4 L0V D3 THESH TVE T SCDERH
MEETREZHE T L. BEENBE S DREDFHRE FROBELS TK
SHONDBERMOFERZEELE T,

—IRL—hIZ2ZF5 -3y / HEEDIEE

Z L0V TR 2016F KW EENMHBEDEZERRES  BREREZRTE UBRIC
BIFCTPIYaVERITIEZBNE LT O—NIVHEIV S —I AV b —
NA[VOICE]ZEfELTWNE T 2019FE (L 201 8FEDHFA CTHEN SEZED
HOTCANBEBDRNEHEZEA U UL AEHIEEF KRANRLTH. F v
VI URWEBFIICH U C. BS%Z5tAd+ BB T DI HP TT . NN SHHED
BRI HETHEMNERTEDEEDIIZEDTVEXT,

—IRU—bhI=2Z5 -3y / s E DO

Z L0V HIERFE DHARIERREDFRICE A TVE TRV AT LBEE
%xE?ﬁﬁtﬂﬁﬁﬁ%ﬁtﬁﬁﬁﬁﬁﬁaé&maﬁO@ﬁAEmEEL
RO U TERWBD DD BIEEEHE Z2020838(CHH 5 Lk Uic.pakt
F—DIOTZEEAUICERY AT LADE AL RHIEZ DB RET RILF—
RIRYNDRT LDENEBU T RO D<IICERL TLEET,

AVRRI =125 -3y / BEREDEE

Z LOVIE ME-RERDERREDXFEZE UTcEFMEDE EICEEA
TWET2019FE(E FE2HERM TR Z(E U FE3ME EFHESGEHHA
REFRELF U, ESGHIARTIEH . ZLAO0VOEEPEREIREZH#HEU
TEANRICRET DELY i URZENICRI T D EV #dr AN TV RFHIICDONT
DFHAZITV S UK E - REROEFRD SEDTER. CERZVRE
TF U T2 201 9FEIFHBERERDEREDEMNZLENCS0OEHR L &
UTc. SRR EDXEEN B/FONCARF BREDE #H B ICEH DIRN > TL
EE

70—\ IN\—hF— 7‘3/7/ LR
(2019%5R)

NOKIA

16como

§6como

3ttIC kDI EISRIRRFE
(2019498)

#BICVOICENDEEZ
FUOMFBRRT—

T EDEEREHE DS
(2020438)

£82m EHERS

ALOVHREA

F82H TR TR
(2019%F6818H)

20195 ESGHBR
(2020428178)
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W&E Y, Dow Jones Sustainability Indicesd®7” 37 /¥ 7 1w J(22010FH 5 105F:EHt. O —)U RIC20175E
N OIFEEBHHERTE SN F LT FeMSCI ESG Leaders Indexes(C(F.20 158 568 &, FTSE4Good Index
Series|CSFEMBEESNDIRE, BLDIBHITHIANSNTUVET,
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