HE (2L AY=

BRTEL—TAUTER
EHME (2220 FHEF1E)

o=

‘OKASAN NIIGATA SECURITIES

fA=ICL\DCEEZS

20224 3A16H

22/3FNRFIERAREDH VKA TERER Y. BHEXORBREICHRF

L—T425
o R

B {2tk

(FIfE: = )

4,600 (3@ : 5,100 M)

i = 4100 P ( 22438158 )
FEEESE = 5030 0 ( 2142838 )
BEERKME = 3895  ( 2243H38 )
FAEPER GEfE) = 199 & ( 22/3%8 )
FHEPER GEfE) = 192 & ( 23/3% )
EEPBR GESE) = 143 4 ( 21/1288 )
FHROE GEfE) = 73 % ( 22/3%] )
FrliagE 864 {&M
FITHEMKE 21,083 Fi
(Br<BE )
FRELFIEY =132 % ( 22/38 )
TOAT11EERED
BAR R
JRE &%

<KWEHER®> BEREE

<TFFIVRrDBEHR>
22/3#AZE 30U -1 (3Q) R &t DEAETE LB 16258 M (NEFR
RICBT A EEZEOHAIC LY RiERB O
L) . B ERRRITATER#AL22. 3%BD29EM L iro 7=, ¥
AEE REFEIIMRSAHFHER Y OEH L 2o 7203,
B PR BE - 2E 03 FEi R i D IR 5E P L oAk S8 D 22 72
ETCHURATL, SRIIFNERPIRE > L HBEBEOFE
WAFS (200 2 A Ml R s O TR M = I S =X ¥ —
A NOEMRE TR SA~ORIEDBREL2A D, £l 6k
ERIFAN—L LTHIREINIBAEEZZI.TOTYT
DERHBET L. BRICHIT T E SR DS H I Hie:
LTW3,
<ERAXEQBUNAZHYAA. BHEETEEHEE>
f =1V 7 BES CII3QRA R EE 2 B E 2. 22/381 4RI
DUWTHE LR Z845E M. B A Z A 13, 7% D48
B50E M ETFRTE, RY 2a—A Y —0THBH10-12H
DT EBMBEOMATE Z LTz, AT EHTliRE D & .
TRXNLVF—a R b ERICE B FEROBIZEEZRRD A,
e EE-BFEEBIZOWTHAL 7=,
< BZt M E TR 5L >
22/38NIRERIFIZEFH Bl X DB ERRH D7  BEE
¥ex23/381 & 5, Wi LR & BIFEMEHER OB £
a2 MNETORRITER D 25 A FE DN EH BT R E
AT X B EEMNEM A &2 EE T T, 23/38 F4EPER
TIRESEFE (21. 6f%) BE COFMEIXFIEEE Z 2 5. H
Efiz4, 6000 L L. L—F 4 v 72K LT3,

B BAM. EPS-—#%EE&EH

REH(E/R) s EE Ak BEANLE LEARIAE —HREEAE
2019/03 100,041 5,338 6,573 4,402 208.78 51.00
2020/03 103,808 5813 6,909 4463 211.71 52.00
2021/03 103,305 5,620 6,889 4757 225.62 53.00

=1t 84,000 4,800 5,600 4,300 203.96 54.00

2022/03(F) | HEztmiE] 86,000 6,000 6,900 5,400 256.13 54.00
¥t 5 E 84,500 4,850 5,650 4,350 206.33 54.00

2023/03(F) ﬁi?iﬁﬁlil 87,000 6,600 7,500 5,100 241.90 55.00
BuSE 86,500 5,600 6,600 4500 213.44 55.00

22/3 EYTINZE BRI RIS D EHEHE | SF

ERICERGIBFENLHINTOET DT, +R2HBZAIEEN,



ERGIEEE

73 AREEEA

B =IO EEHIE. BHOTFIRAR LR—MIEBHINTOSITARTORBEIZIE. 7 FIRLNDERDHA#
NRMENTEY. BEITBVTEHRIEIZTEWNTE, F-. BEEMICHREENIZE AEHICE T2 EDOH#HREE
FIFEROBELTT FIRMIEBREBA N B LT N EFIBALET,

L—TA4 T DEE

i RS %R6e1 A UKD BEERENIRED#KMZE10% L L B2 EH|ETSN 5 84E
th 3 5%60 A LIAD BEZH%MEIREDRMDEN L 10%REEFHI BTSN 588
35 K:5%610 A URDBERENIBEDHKMZE10% L E TESEHEEN 58

BAERMOEZELERER)RIIZDNT

BiE#MKMIE. 7FHIRAMIKDLZLEDEBFTEERIC, YILFTILEODCREAZEDRZICVOM S EHTIA
TAERENRLEEEZDHEICKYERLEZDIOT, AR ER 60 A UIATY . BEEHRMZEREROURIE
HELTIK, BT EDFEHBICHITIAHERR(EEBIN-RFBLGELED)  AA-BR-Y—EXREED
ZE. BB RUCBREEROZBIOE L, HREEFTNMYEERERRL. BRSO LEH. ERNOER- T
BETSEOKRE. FERHBER. FH- KB ANKED) . HENERLENEZZIONT T BHE. ChHDER
LIS ZE, WA TR ETEAW RIS RMICHEL, ZORELLTEEREERA B ITONDIEFAN
HYFET,

AEHICH L@ R $EICRET 5 EEEE

ERSEDL—T 42T I12DONWTIE. METFIRNDERENH-1=5ETH, B=ZICUOAF=EE5EL TOHE B
BHEDOL—T1T ORGIEER OO FIEBEDONELIL—T1o IR IL—T02 0 ELTEREEHELTL
7,

HMfIE BT A DORE, ERSE - RIETEFELEEERT. ENEIFAOISTIEDFREILRRE (5 -%
B IZBIT A EERERALTLET,

- FEHIGIEREIISNG OGBS, BHtE T . EHHBE LIEDGEEETERDOZLVTBEREH L TLET,
(I REEL L FICEMAEREL LRSS, BERSAOKERFERLCTY,
‘PBROIBHLLZEDHBPSIE R ARMIEBZANTOET A BREITGCTRZICOAEEHENEHLTVET,
‘ROEDIBHLLL LB CERIIDEICIGCTHEENOFHRFIELIEXR (M) FHrDEEEIEBRLI-&4
#HAULTLET,

- FREEPSII HHF I (R FE. AIEFEZET) #RHORITHERIABTHRLTEHELTLET, GH. L
AABDAE ., EIELTIOBRKX D EFIEELTEYEEA,

BRI REHOKRMERITERA B THELTLET,

FHITERABIBCHRESATHYERA . XIS HARBEFRIELTRHWLTEYET ., %X o2,
NEEE BECKREANGEDBREIISLTRZIZOA IS DHEICLIREEZANBERHYET,
-BAREZEOERLPFEIEL. BEUKEICIRET S HHMAETI (2015F4 A1 BLUR R T 5 EHRE
FEQOHHHISER) .

KESEFTRED LM EL. BUKEICRBET S LUHMAETT,

-ERSEFELEFRS) D BHFET. RRMOMBEICTETHEHFETT,

REEIE

AREHE, REHHDSELLGHFBRRBEDAZEMELTHERSIN LD THY . BRDBRERDEED K
BEEM. FERELZZERL TV SLDTRHYFE LA, T BEDEBERFID T LLFROBRETELT 5
DTEHYFERA REICEHTIEEREFRERCHIOHIHERTETHRINSISERENLET.




-ARERE BZICOATEEHAMERR TEL LI L FRREA S DFERICE SV THEREIN LD TT L, £D
EERDIEHN. EEMERAT OO TREHYERA, EEABEDEREZITET HFICKY . BERICERLE
HEEZBET LI ENHYFEIT N ZOEZESILDTREBYFER A - FEBIESN-EROFAEFL.
BEMERFRTOEZICOATEESFDHITHY . SERFELGLICERSNDIIEAHYFET . BH. AEHIT.
BARREHFFRBRI7F VRS LR—FOERFEWEFICET SR IDTF IR LR—ELTEESNLDTY,

IR PEEDHFEYICDNT

‘BRI CEEZEHDAETEHEY T A5 E(CE, BHTEMEZEBVLERA BH. IHFRERE
BEZAL T~ FZOEIRE T DB ST, OBIRE T HIHECEL. 186#RdH7=16,600M (A H)
ZLRELTOABERBEFHMENZEET,

"BEEZH o TIX &8 - B DA, EREMREICET RN THBAIORNRE T ICHHH U=
& BN ZA TI RIS,

#® K

-HRADFTEEGICIE, FIFERE (Bl x HEB) [TxHL. &K1.265% (Fid#H) (FHHEEEN2,750MZE T E>1=15
&1%2,750 (FiAH) ) DFTEEFHHENZEFTT, L. KX BTBIRE L —11.265% (FiidH) DFTTEFH
FBERVET, BERBREEEZFICKYBANEOGE X, BARMAODOAEE IO EEET,

R KX BE, EFKE, ASHE. TEERS. BRESEOEHCIOIMKEDEEICL>TEENE
LaABENLHYET,

HRE BITEOCZTOMDOEORE -MBFKRDOEILE LV ENSICET N IO ELFIZKY ., ¥R
EETHILIZE>TEERIPELDIBETNLHYET .

{EREEI

-ERAEEICIE. FEREITHL .. TK1.265% (FidA) (FHFEEH2,750M % T EI-1=155 (32,750 A (FiA
&) DFREFHE. EHESIUVIEFNEBFHHENLEFT, -, EFITOBE. BRI IE
Mz, SEHITOHZE. BAREFIIHTI2EMRBELIVREHEZWNEFET, FRINEE. TERED
30% Ll E T, MD100AHULDENBETYT  EAMEITIE, RRMENEDHIMEETOHIEEIZITIZL
MNTEL=0H. EDEEICKY REANEDEEF LRIZEENELEIBTNLHYET,

O&mEmE. BRDEMEMCEIS, CEEVVE(FEMFOEROLIRIORAETPHENRLGYFET . &
ZEMBEMROIEIRIESNDEE. TOEMBE MO ZIFHRITRAER I (BLIIBRES) FET LS
FAEEHFEEDIORABZTREFHAVZE TEBOFF03 R TI RS,

O2037F12AFTOM., EEFRIFAEHEL T RRBINIFROFTFREEIHL T2 1% DFIMHRARBSNE

ER

OFJZI‘L\#\T:EE#BJ:U%O)BEIFF-A*L ERHEAEL . AEHITRH SN TOHEHFLLLIEERBEMIZDONT,
BERREFEFIZRTEMSIZTIHEENHYFTT,

OBRKEFT 5'10)$ B[RV ERE BRI TSN IEIZTALGVMES [EIRERITNTALGVIEAHYFES,

OFXEMEEZICVNEEHFARET T DD TY . KAEMDZEFHEEEZICVNEEFITREL. TDEH
WAAZRH T BT TABHNERS . BR BRI LR LET,

E=COD ISt
SRMEANGIXE BERMBRE (£ F1695
MANS: BRIESERS

(2019410 B KET)



