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27.5%

A99.7%

A37.3%
A6.8%

A12.3%

1.0%

A3.9%

A32.7%
39.7%

A37.0%
12.6%

A93.1%

2.9%
A60.9%
A21.2%

7.6%

A52.6%
A3.1%

A12.5%

20234F
i 15754
10.1%
0.0%
2.0%
14.4%
14.7%
21.8%
2.3%
1.1%
1.7%
4.7%
11.8%
0.1%
3.3%
0.3%
0.6%
8.9%
0.1%
2.0%
100.0%
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HERERE | MDCHRBREEHROHR (LERESHERS

)

AR HEEEEODPCHSRIFNE - KR SRR CHITDREEBROHERZRULTVET,

A& MDCRIDIRFE BB EZRL TVET,

BB EE : MDCHI

(N)
12,000
9,690
10,000 9,421
9,052
8003 8302
8,000 7,554
6,000
4,000
2,000
0
2018 2019 2020 2021 2022 2023 (&f)

L : [DPCEAOFEFHNICFRIHENREBERE] (BESBE)

MDC##5

MDCO1 ###%5%

MDCO2 BRRR

MDC03 BE&MMERI %

MDCO04 MR35

MDCO5 {&iRez%

MDCO6 SH1b88%%, FiE - AEE - e
MDCO7 fiB1&%R

MDCO8 RS - 57 T #E#:

MDC09 3=

MDC10 P53« K2 - 134

MDC11 B bR RRUB ML IEZR R
MDC12 & i445iEss R UEES A - REITIRD %
MDC13 MR - i&1M2F - st
MDC14 374 IR, SR IEEH
MDC15 /N8

MDC16 #M5 - 245 - 5

MDC17 ¥&#4#

MDC18 20t

BEt

i

[=>3

e

A

562
825
333

1,309

1,128

2,441
201
123

80
548
894
120
220

47

52
626

31
150

9,690

763
382
1,293
1,023
2,478
178
125
66
411
876
102
233
40
40
624
17
158
9,421

612 504

290
230
798
872
2,343
149
109
72
267
902

217
25

31
594
16
127
7,554

605

242
236
940
997
2,354
157
127
78
258
961
10
222
30

36
646
16
178
8,093

146
241
973
1,000
2,504
192
114
82
296
925
12
211
35

26
699
19
160
8,302

667 702

161
328
1,226
1,034
2,575
299
111
111
369
962
11
224
20
44
673
21
181
9,052

Ei:3:7
2023-
2018

24.9%
AB80.5%
A1.5%
A6.3%
A8.3%
5.5%
48.8%
A9.8%
38.8%
A32.7%
7.6%
A90.8%
1.8%
A57.4%
A15.4%
7.5%
A32.3%
20.7%
A6.6%

pLopk::2
HBAkLE

7.8%
1.8%
3.6%
13.5%
11.4%
28.4%
3.3%
1.2%
1.2%
4.1%
10.6%
0.1%
2.5%
0.2%
0.5%
7.4%
0.2%
2.0%
100.0%
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SERERE | AQO#EE

2050FFTOANODFERMEETZRLTVET
ZOHEICHE VT, FAQPFRADLEIH. SlipE A (LBEINERCHDET .
1 ERNEBOEESNR -2 ORIIEImEBEDIENEL . TAFERDEEFHRAOORMBCOVTHEENMNETT.

) FHREXIBIDAOHEST FinX DDA OIERHR

60%
180,000
50%

160,000 155,308 151,129

140,000
19,773
120,000
O 100,000
<
80,000
60,000
40,000
20,000
21,1348818 783
0

20204 2025 20304 20354 20404 20454 20504
HEE : TEAOHMSRBIRMEET A BFI5(2023)FH#5T | (EzHSREE - AOREAFTAT) 2026 © NIHONKEIEI Co.,Ltd. 28

40%
148,447 145,168
141,271

30%
20%

10%

e

0%

-10%

-20%

-30%

-40%

20204 20254 20304 20354 20404 20454 20504
==/ A0 0.0% -11.1% -21.2% -25.7% -26.9% -28.7% -32.3%

—e—4EHFHmAL 0.0% -32% -5.1% -9.4% -16.4% -21.8% -25.7%
—o—mifistinE 0.0% -11.3% -13.9% -8.2% 4.8% 6.3% -7.3%
——HisihE 0.0% 16.5% 25.3% 28.0% 29.6% 34.1% 46.3%




SERERE | SE{boiRin

S EREF/EROEE (SinE 1IASDEEFIHAL) ZRUTVET,
Z2ED2020FFROSHMEEE28.6%. IWEHROEIBEF2. 1£8°TVET,

" I A O ERE QBRI

100,000
80,000
60,000

93,969 91,003 89 162
40,000 ' f,lEy 78,598
26,488
20,432 23,798 25,606 26,152 '

20,000

20204 20254 20304

40% 2.34 BEiMERLRGHARDEE

20354

20404

35%

(Sl

30%

25.9%
27.4%
25%

20204 20254 20304
HEE : TEAOHMSRBIRMEET A BFI5(2023)FH#5T | (EzHSREE - AOREAFTAT)

20354

1.66

20404

73,452 27,400

20454

35.4%

20454

69,852 29,894

0 . . - . . . .

20504

36.4%

—— SR

et A=t =]

1.45

20504

FEFImAL
IS
BESmnE
2.4
0
2.2 =<
=
&
2.0 i
H
Q
H
8
1.8 ',_<.
2
1.6 ™
&
Iz
1.4



MR EREE | 1A FIIBREL

HHEATRZEECE D 2050FFTOARBERS SV REERORETAZRLTOET,
Z OIS T ([ ABRZNMENN. SRFBENNRMERICHD . BEOE/LICEDRERIRUATI OBENKDENET .

(A/B) w (NED NREBEHBDOHEST

1,600 9,000
1,449 1,449 1469

1,418 7,821 7,821 7,869 7,836 7,802 ;407
1,400 8,000 /877,584
700 668 655
879 773 635 600
7,000
1,200
6,000
8B 10 e
& 1,000 W
oy ﬁ 5,000 FEHAO
m 800 m = 4R AL
— i
4,000 u B S E
RS hE
600
3,000
400
2,000
200 1,000
0 0 P
2020 2025 2030 2035 2040 2045 2050 (%) 2020 2025 2030 2035 2040 2045 2050 (F)

R [ HAROHUSRIERIEST AO BH05(2023)FHEET] (BRI - A\ORIREARA) SLUTHHSERERE] (BESEE) 2RVTHEET -
R D 2 O (O 2026 © NIHONKEIEI Co.Ltd. 30



SRERE | ZAAEOLER

3DOFESE (20174, 20204, 2023%F) (CHITD. EEBIUVEEMN EOREE LN RERE D ALCRU TELR U BB RO
T2 RUTVET,
LEOFERLDEZERNEVMEEEF. ARBEZOHE/NOUAINMEEINET,

(A/B)
1,800
1,700
1,600
-
HI
i
Q
1,500
o
—
1,400
1,300
1,200

ABRBREHROHEET

1,757
1,744

1,727
1,699

1,631

1,538

1,469
1,449 1,449

418

2020 2025 2030 2035 2040 2045 2050

1,798

(%)

1B EBEH

(A/H)

8,800

8,600

8,400

8,200

8,000

7,800

7,600

7,400

NRBEHHDIHEST

8,656 8,648 8,585 8,666 8,649

EERER_2017FE
EERER_2020FE

—— PEREE_2023FE

7,869
7,821 7,821

7,584

2020 2025 2030 2035 2040 2045 2050 (%)

i [EAROHUIRBITRIEET AL HN5(2023)FH#EEt ] (E4aRE - AOREATF) SLUTHHSFERERE] (BEHEE) 2BVTHET

EERTIRREE 201764E
ERERTIRREE 20206FE

——ELEATIRRRR 2023FE
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WIRERE | ICDBIOARE & Sat

REBRID A BB OS2 RUTVET,

ICDZ#A 20204 M 20304 M 20404F | 20454 | 20504

[ RRRAERUEERAE

I 3y <iEs> 143
I MRRMNEMARORBL N REEABOIEE 6
N AR, RERVERE 37
V RHRGITEIORE 160
VI fHEERORE 141
VI ERRUMIEZRDEE 12
VIl BRUEARSEEEDORE 2
X fBRESROKZE 196
X MRS OKE 95
X 1 SHEEROEER 65
X I RENRUK TSRS 19
X FEERMRUESERORSE 68
XV BFRIZEIEERRDIEE 44
XV IR, 3IRRUGEUL 19
XVI FEERRICREUTRRE 8
XVI SEXR&EH, BERRUREHKRES 9
XVII fEIR, RNV EBERRFTR - BEREFR THCHESINZVED 15
XIX 1#85, PERUZOMOIEDFIE 133
XX 1 RRECREZNRETERLVREY —ER0FIA 3
XX T %7RE89AEI-R 19
E 1,212

R [ BAOHUSFIEFREET AO BF5(2023)FH#ET] (EHSRE - A\ORERATRA) SLUTSHFERERE] (BESEE) ZRVTHET

XERFR(IHEFROEDZER

148
6
40
163
150
12

211
103
67
20
71
48
17

16

143

21
1,275

153
6
43
167
156
12

225
112
70
21
76
51
16

17

152

23
1,340

157
6
47
170
162
12

242
123
74
23
80
55
16

18

165

26
1,417

160
6
49
169
165
13

249
126
76
23
82
57
16

NN

18
170

27
1,448

161
6
49
167
165
13

250
127

1,449

162
6
51
165
169
12

256
131

1,469



HIREREE | ICDBIDA GBS ISR

r:u\guo)l :u\%yyw'l_}%}ﬁn-l-@i Imz&ﬂ_\btb\ia—o

S e o e v v e

I BMERUEERIE 8.9% 16.2% 23.8% 26.0% 26.3% 30.9%
I $ieEy <fEs> 143 3.6%  7.3%  9.8% 12.0% 12.5% 12.9%
I MRRGENSORELVICREHIEDEE 6 3.1% 47% 63% 7.1% 6.7%  7.2%
N DM, RERUAEHES 37 81% 16.2% 28.6% 33.2% 33.5% 37.2%
V ERUITBIORE 160 2.2% 4.8% 6.3% 6.3% 4.9%  3.6%
VI #EROKE 141  59% 10.5% 14.8% 16.6% 17.1% 19.9%
VI BRRUMEROES 12 1.1%  2.6% 3.9% 80% 9.0% 7.1%
VI BERUEFLERZEEO&ES 2 -12%  1.1%  3.5%  3.4% 1.5% -1.1%
X ERBROKE 196 7.4% 14.4% 23.0% 26.8% 27.5% 30.3%
X IFIREEROEKS 95  8.5% 17.4% 29.4% 33.2% 33.4% 37.7%
X1 SHEBROKE 65 3.5%  7.8% 14.6% 17.5% 17.0% 16.8%
X1 HERUK FHE#ORE 19  6.7% 13.6% 22.8% 25.9% 25.8% 28.2%
X FHEERRUESHEROKES 68  5.6% 11.8% 18.6% 21.1% 20.9% 21.9%
XNV BRISETERROKE 44  8.3% 16.3% 25.3% 28.8% 29.4% 33.3%
XV IHE, SERUECLK 19 -11.6% -15.7% -18.2% -19.5% -22.6% -28.0%
X VI REEHACFEAEURIE 8 -16.2% -17.6% -17.8% -20.5% -24.0% -29.9%
XVI EXER, ERRUREHRS 9 -11.1% -17.4% -21.4% -23.5% -25.3% -28.3%
XVI IR, BURRUREERFFR - REREM R THICHFENZNED 15 6.5% 12.4% 20.4% 24.8% 25.8% 28.4%
XIX 1815, PERVZOMOIEDEE 133  7.3% 14.5% 23.9% 27.6% 28.0% 30.9%
XX 1 (ERIREECREEZREFIERRMREY -EXOFIA 3 -2.2% 0.8% 7.4% 9.5% 8.0% 7.2%
XX FSHENAI-R 19  10.4% 20.0% 32.9% 37.9% 38.9% 44.8%
12 1,212 52% 10.6% 17.0% 19.5% 19.6% 21.2%
Hig% : [EAOUISBIGSAET AL HT15(2023)F 5] (EIHLRIE ACRMTRA SAUTRAISFEENE] (REE) 2T 33
AR SEBEATIR D6 OE



HRERE | ICDRIDRES MMt

FRBRI DI RBERDFERMETZ R TWET,

ICDZ#A 20204 M 2030%F M 20404F | 20454 | 20504

I RGNV EFERIE

I $ieE <fEs> 283 292 297 296 296 294 294
I MRS MEROREILICREMIEO RS 33 33 33 33 32 32 31
N A, RERUABIES 499 508 519 522 529 529 521
V RERUITBIORE 296 290 285 279 270 261 252
VI #EROKE 169 174 180 186 188 187 187
VI ERRUIESROER 369 369 372 371 367 361 353
VIl BRUFFZREORE 70 68 69 68 67 66 64
X fBEERROKR 953 1,001 1,048 1,077 1,098 1,105 1,112
X IPIRERROEE 652 605 577 558 545 528 506
X1 HEBROKE 1,271 1,262 1,258 1,238 1,218 1,191 1,159
X1 RERUK FHE#O5RES 258 245 240 235 228 220 212
X FHEERRUESEROES 816 847 871 878 888 890 890
XN BIREEIERROKSE 316 317 318 315 311 305 301
XV HR, SHRUECLK 14 12 12 12 11 11 10
X VI EEHACFEEURRE 8 7 7 7 6 6 6
XVI EXKEFR, ERRUREHRS 18 16 15 15 14 13 13
XVII fEIR, #HRRUREIRAAR - REREMNR TRCHFEINZNED 112 110 111 112 111 108 105
XIX 1818, PERUZOMOIEDEE 309 305 300 294 288 282 278
XX 1 RERECHEEREIERRREY - C20OF A 1,199 1,189 1,191 1,177 1,171 1,157 1,137
XX T HHENAEI-K 41 40 40 40 38 37 35
0z 7,822 7,821 7,870 7,83 7,802 7,707 7,585

R [ BAOHUSFIEFREET AO BF5(2023)FH#ET] (EHSRE - A\ORERATRA) SLUTSHFERERE] (BESEE) ZRVTHET
XERFR(IHEFROEDZER



HIEREEE | ICDRI O REEHEUIG R

r:u\gu ®Q+%:u\%§y®4_j'%}ﬁn+®i /)_EI*’E/TL/_C L\ia_o

" e o e v v e

I BMERUEERIE -3.7%  -5.5% -7.2% -7.9% -9.6% -12.4%
I 3y <Bsk> 283 2.9%  4.9%  4.6% 4.4% 3.8%  3.7%
I MmRRSENESRORBINCREHIEORE 33 -0.1% -0.5% -0.9% -2.5% -4.4% -4.9%
N A, RERUKBIES 499  1.7%  4.0% 4.6% 6.1% 6.1%  4.4%
V RBERUITBIORE 296  -1.9% -3.6% -5.8% -8.7% -11.7% -14.7%
VI FHEROES 169  2.9%  6.3%  9.7% 11.0% 10.5% 10.5%
VI BRRUBRBROES 369 -0.2%  0.8%  0.4% -0.6% -2.3% -4.5%
VIl ERUSLRZEROES 70  -2.3% -2.2% -3.3% -4.5% -6.3% -9.3%
X fEERERROKR 953  5.1% 10.0% 13.0% 15.3% 16.0% 16.7%
X IFIRERROEKE 652 -7.3% -11.6% -14.4% -16.5% -19.0% -22.4%
X 1 SHEBROKE 1271 -0.7% -1.0% -2.6% -4.2% -6.3% -8.8%
X1 RERUR TS 258 -5.1% -6.9% -8.7% -11.6% -14.6% -17.9%
X FHBERRUESEROES 816 3.8% 6.6% 7.6% 8.8%  9.0%  9.0%
XNV BIREEIERROKE 316 0.4% 0.7% -0.4% -1.7% -3.3% -4.6%
XV iHE, SHEREECK 14 -11.8% -15.6% -17.6% -18.6% -22.0% -27.8%
X VI EEHACFEUCRIE 8 -13.7% -18.6% -20.6% -22.6% -25.5% -30.5%
XVI EXKEFR, ERRUREHRE 18  -7.5% -12.1% -15.9% -20.0% -23.5% -26.5%
XVI IR, #HRRURERAAR - RERENR TRCHFEINZNED 112 -1.1% -0.2%  0.0% -0.9% -3.2% -5.7%
XIX 1815, PERUZOMOINEDEE 309 -1.2% -2.8% -4.7% -6.6% -8.5% -10.0%
XX 1 RERECHEERXEIERRREY - C20OF A 1,199 -0.8% -0.7% -1.8% -2.3% -3.5% -5.1%
XX T $FErAI-K 41 -2.5% -2.4% -3.4% -6.9% -10.6% -14.0%
e 7,822 0.0%  0.6%  0.2% -0.3% -1.5% -3.0%
Hig% : [EAOUISBIGSAET AL HT15(2023)F 5] (EIHLRIE ACRMTRA SAUTRAISFEENE] (REE) 2T 35
AR SEBEATIR D6 OE
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FRARARD 1B I EEL
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(A/B)
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140 44
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)
;100 29
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2050
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2020

: [BAROHMSERIFIRIEST AL BH5(2023)FH#Et | (B HARE - AOBERTA) SLUMGHSERERE] (BE5EE) 2RVTHET

SREBBEBDHEST
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270
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3 otoBERETHORE

Ry [RE] BE B50meED)
B E, AN RBEEEERS

94 BHRRMEES
BRSKIE, RERMEREERV

=EMEE
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MR EREE | DPCEREAIDHERT

Filin/ER| DDPCEE DI ZRL TVET,
Z OISR HIS IR E ODPCEE RS LU 1 B REHMENMERCHDF I EOMDAOCEWTHRANRSN.
fEROF R DLV IERERSHMV T2 RIAHTY,

oy FEREXDBIDPCEEMOFIRHMEET VE) 1HFEEEROEEHT

14,000 450

404 405 408
394 399

400 385
12,000 11146 11,323 11,445 11,540 11,510 11,457 374
11,014 ++4

ggg 866 844 813 759 350

1,006 24
10,000
300
= 25
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u i
e i =
8 B u BRI
& 6,000 o 200 e
S
150
4,000
100
2,000
50
0 0
2020 2025 2030 2035 2040 2045 2050 (%) 2020 2025 2030 2035 2040 2045 2050 (%)

B8 [ AT (2023108 1857E) | (REAFEE) SLUTSMSEEDPCEADSEMACF3ABNRERERA ] (T45E2) 2V TDPCI—R, FEMBIOReLEE,
ZORER T HAOHIBRNGRIE AD (SHSEHED) | (ErtEE- A\OMEMEA) 20Tt 37
1B EEL(3ZDPCI— RODPCRITII A B A& MIT=44( 365 A THL Tt . 2026 © NIHONKEIEI Co.,Ltd.



8%  HRERE | DPCAEAIEE T A IR DTS
(2016~20234FEICDPCIZSHLI5%ER)

L ERENDODPCENRFT(CH1TSDPCIESIEE ABHARI DR Z RLTVE T,
DPCOIENFZE LD MEBIER DN LZEDN . FI ABTEAEDFEHE(CLDEONEEZZLE T,

= - DPCIEHHFER EIGABTHAR] et HEEHIENDPCEEEL

+20%

+10%

+0%

A10%

A20%

A30%

20165%EE 2017FE 2018F%E 20195E 20205FE 2021FE 20224FE 2023FE

IERIR L 1 1 1 1 1 1 1 1
DPCREAIH42R 6,646 7,467 7,270 6,910 5,518 5,860 5,849 6,361
(2016£ELL) - +12.4% +9.4% +4.0% A17.0% A11.8% A12.0% A4.3%
e A BERARS 13.3 12.7 11.6 11.0 12.0 11.7 11.8 11.4
(2016£ELL) - A4.7% A12.7% A17.6% A9.9% A12.2% A11.4% A14.1%
HEETIENDPCEEEY 88,398 94,693 84,403 75,704 66,124 68,413 68,920 72,693
(2016%FLtL) - +7.1% A4.5% A14.4% A25.2% A22.6% A22.0% A17.8%

HE8 . [DPCEADFEHEICRSAENERREERE]] (BEHHE)
* EEHIENDPCEESR | DPOEAMHERITE R B BT EENITEUE



2% : iiRERE | DPCAEFIEE TG A BRI E D#EE
(275 : HRERRESD)

HR SRt ZSCDPCIERSIERE AFHARIO#HER 2 RL TWEY,
DPCOIENFZE L DR HMEBIERDRAINCLZE0ON, FIH ABEREDFEHE(CLDEONEEZZLE T,

= - DPCEEI{4%R SEIGABTHARS] et HESTIEADPCEE X

+20%

+10%

+0%

A10%

A20%

A30%

20165%EE 2017FE 2018F%E 20195E 20205FE 2021FE 20224FE 2023FE

IERIR L 3 3 4 4 4 4 4 4
DPCREAIH42R 8,939 9,732 9,690 9,421 7,554 8,093 8,302 9,052
(2016£ELL) - +8.9% +8.4% +5.4% A15.5% A9.5% A7.1% +1.3%
SES A BERARS 12.6 12.3 11.6 11.3 11.9 11.5 11.5 11.0
(2016£ELL) - A2.9% A8.1% A10.8% A5.6% A8.9% A8.6% A13.3%
HEETIENDPCEEEY 112,895 119,301 112,428 106,090 90,083 93,144 95,871 99,135
(2016%FLL) - +5.7% A0.4% A6.0% A20.2% A17.5% A15.1% A12.2%

HE8 . [DPCEADFEHEICRSAENERREERE]] (BEHHE)
* EEHIENDPCEESR | DPOEAMHERITE R B BT EENITEUE



2% : HhEaFRBIDPCZIERDOIFIIARBAHDHEE (2016~2023FE)

‘:EEBJ:U“%BJEF BoFEI A BEOHERZRLTVET .
ETOEER R TERBHNEREEINTED. SEBOBERIRFOFZE TRIBL CUVKIENRATFNFT.

Z{ex (X
e AR 206K 201963 202395 g s ' AR 201688 0188 289 s s
==

2EET 12.43 12.05 11.72 A3.0% A5.7% 12.58 12.10 11.78 A3.8% A6.3%
1 dtimE 12.49 12.10 11.67 A3.1% A6.5% 25 HEE 12.51 12.01 11.53 A4.0% A7.8%
2 |BRE 13.82 13.23 13.26 A4.3% A4.0% | 26 REDAT 12.16 11.71 11.22 A3.7% A7.8%
3 |EFE 12.87 12.48 12.25 A3.0% A4.8% 27 KBRKFF 12.22 11.77 11.41 A3.7% A6.7%
4 BB 12.42 11.72 11.41 A5.6% A8.2% | 28 HEER 11.95 11.54 11.47 A3.4% A4.0%
5 A= 12.89 12.53 12.15 A2.8% A5.7% |29 =RE 12.50 12.36 11.99 A1.1% A4.1%
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