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29 30 31 32 33

2020 2021 2022 2023 2024
22,979,793 | 23,785,892 | 26,271,404 | 31,855,320 | 32,693,336
2,741,361 3,460,739 4,639,525 6,221,841 6,511,300
1,201,847 2,335,118 3,125,366 4,408,623 5,104,882
1,201,574 2,289,280 3,366,827 5,045,388 6,081,621
11,053,069 | 10,725,487 | 11,733,330 | 13,950,977 | 18,567,712
30,604,207 | 28,706,466 | 27,598,604 | 29,007,113 | 42,136,619
25.39 25.97 29.46 35.97 48.70
3.63 7.12 9.62 13.81 16.10
3.62 7.11 9.61 13.67 16.03
27.4 29.4 34.2 39.3 36.7
13.7 27.7 34.9 42.3 38.0
33.3 21.8 17.6 15.5 12.8
2,979,942 3,406,287 3,942,809 6,115,995 6,198,564
1,181,971 2,195,904 1,360,759 2,574,285 7,357,988
4,106,254 4,218,437 4,495,932 4,254,387 6,492,748
16,414,255 | 13,434,925 | 11,628,934 | 10,997,816 | 16,375,776
1,166 1,146 1,026 1,052 1,082
(1,541) (1,686) (1,728) (1,984) (2,048)

29 2020 31 31
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29 30 31 32 33
2020 2021 2022 2023 2024
8,074,347 8,063,070 8,678,162 9,223,459 10,164,280
2,343,385 2,267,952 3,077,606 2,700,576 3,613,276
1,813,512 1,682,127 2,750,000 2,271,025 2,925,606
699,221 699,221 699,221 699,221 699,221
( 348,398,600 | 348,398,600 | 348,398,600 | 348,398,600 | 348,398,600
5,519,895 4,943,727 5,422,858 5,034,624 6,884,211
16,528,827 15,728,036 14,322,988 13,624,579 21,816,693
( 15.27 13.81 15.67 14.88 20.61
( 4.50 4.75 5.00 5.25 5.50
( N ( ® ® ® ® ®
( 5.48 5.13 8.47 7.11 9.23
( 5.47 5.12 8.46 7.05 9.19
( 30.6 28.6 35.1 34.6 30.0
( 35.8 35.2 57.8 46.6 52.0
( 22.1 30.2 20.0 30.1 22.3
( 82.1 92.6 59.1 73.8 59.6
385 382 362 327 334
( (715) (808) (896) (1,009) (1,017)
( 73.8 96.6 107.8 137.4 135.9
TOPIX) ( (98.1) (127.3) (133.0) (163.6) (201.4)
( 178 174 177 313 228
( 118 126 130 158 170
)
2022
29 2020 31 31

31
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1991 12 10,000

1994
1994
1997
1998 10
1998 10

1999

1999
10,000

1999 10

1999 10 ( SMFL )
2000

2000 10 GAZ0O

2001 112,500
2001

2001

2001

2003

2003

2003

2004

2004

2005

2005

2005

2005 12 ( )
10,000

2006
2006

2006
550,000

2006 12
2007
2008
2009 11

2010

2010

2010 10

2010 10 - - 99.9
2011

2011
2011 «C )

2011
2011 10
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2011 12

2012
2012 11

95.46

2013
100

2014
2014

2014 10
61.36

2014 12

2015

2015
2015 10

2015 11
83.37

2016
100

2016
2016 12
2017 11
2018 «

2018

2020
100

2020
2021
2021 11
2021 12
2022

2022
2022

2022

2022 11
2022 12

2023

2023 11 100

2024

5/139



25

EDINETOOOO
O00000000000(E05327)
Oooooooa

—d—b S

[ —g— kNN - — =i |

R

v ||

el

EEFRtH

i

2 ME TS 33
HEIEFEE1H
A FRLTREFRE 1]

| T |

T a0
WEA 18

HEREAX—B TS —ri—F
WEZF—ii—9
NG A 5 —18
BE/\HREA S —18
BESEA S — 25—l F
DTS LT ) U=
HNESEMAF—I)
BEBRA S —1)v—p

AMEETFaitast

Mafirnd 5w Fav—20
AMAFEY AL S8
R =g

HWEEDH

EHETRMSH

B REFTRFEY—ER
SBEMYSY—ER
ek R e P PSP

][ﬂﬂmnﬁ##ﬁﬁw—hd—ﬂl[ B0 L B P M D i — 4t J

FOED - MR

6/139



(

(

(

)

)

)

7/139

EDINETOOOO
DO0O0O0oDOo0OooOoo(ees327)
oOoOooodn



EDINETOOOO
O000DO0000OO00O(ENs327)
oOoOooodn

( )
C )
) )

1,001,013 68.9
10,000 (188:8)
3,000 (188:8)
100,000 (gg:g)
100,000 (ggzg)
100,000 (38:8)
75,000 (gg:;)
10,000 (188:8)
100,000 (28:8)
100,000 (ggzg)
2,000 49.0
100.0
310,000 (51.0)
94.1
5,000 (94.1)
03.3
23,800 (48.4)
39,578,950 97.3
900,000 100.0
100,000 100.0
36,000 83.3
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( )
« )
() ()
50,000 100.0
100.0
) 100,000 (100.0)
100.0
) 100,000 (100.0)
100.0
23,000 (100.0)
) 100,000 100.0
100.0
10,000 (100.0)
100.0
10,000 (100.0)
(
25,000 33.3
)
100 50
) 10
) 5,239,767
) 1,251,404
) 806,151
) 1,747,232
) 3,032,200
) 5,194,585
) 1,024,170
) 1,728,845
) 2,423,705
) 10,540,958

)
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)
2024 31
()
595(1,055)
233(480)
189(415)
53(98)
« ) 12
1,082(2,048)
)
)
(
)
2024 31
) ) ) )
334(1,017) 30.0 5.3 3,896,130
()
322(1,017)
«C ) 12
334(1,017)
)
2023 2024
)
(
)
)
21.4 100.0 100.0 88.7 79.7 78.2
() 27 64
76
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/
|
2030 100
(Scope

t-co2
2022 96 11,797 5,018 48 16,959
2023 102 11,448 5,061 26 16,636
2024 114 12,973 4,625 142 17,854
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130

19

2024

386
32,693 ( 2.6 )
6,461 ( 4.2 )
6,511 ( 4.7
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5,104 ( 15.8 )
19
32.7
132 69
63 1,399 45,728
PTT Thung Song Hong
Station Parking 156 Sathorn Square Building 754
79 16,965
17,227 ( 9.9 ) 4,226 (
11.8 )
NSD
10
2024
FES
473 ( 10.2 )
11
HAKUBA
VALLEY HAKUBA
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49.8

16.7 )
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HAKUBA VALLEY OAKLEY TERRACE
304 2018-2019
32
IWATAKE WHITE PARK Soup Stock Tokyo
HAKUBA VALLEY
22 151.9
1,698 12.1
8,245 ( 19.5 ) 1,552 (
2023
2024
3,000
400
170
Cantine
858 2.4
TOWA
21
270 339 69
Miwatas NASU
161 18.5
6,593 ( 1.3 ) 1,099
2030
2022

2023
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2030 100
2017
224
1,000
1,662
5,565
2,644
1,662
16,375
6,198
1,705
7,357
6,492
1,662

2030
S0S
SDGs
13,129
8,661
3,160
8,512
8,001
4,616
5,104
( )
( 6,115 )
6,622
( 2,574 )
5,502
( 4,254 )
8,661
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42,136

23,568
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389

5,377
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( 2023 )
2024 31 )

17,172 110.2
8,159 119.7
6,561 98.7

800 28.5
32,693 102.6

) 100 10
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739 5,146 478 2,406 911 9,682
187 1,582 194 492 174 2,631
2023
74 772 37 478 137 1,499
1,001 7,502 710 3,376 1,223 13,814
860 5,711 476 2,591 1,021 10,661
185 1,733 210 490 189 2,808
2024
68 930 59 600 190 1,849
1,114 8,374 745 3,682 1,401 15,319
116.3 111.0 99.6 107.7 112.1 110.1
99.1 109.5 107.9 99.6 108.5 106.7
92.6 120.3 159.6 125.6 139.0 123.3
111.4 111.6 105.0 109.1 114.6 110.9
826 816 1,642 11,325
81 20 102 2,734
2023
112 112 1,611
1,020 836 1,857 15,671
883 788 1,672 12,333
85 51 137 2,945
2024
98 98 1,948
1,067 840 1,908 17,227
106.9 96.7 101.8 108.9
104.6 248.4 133.6 107.7
88.1 88.1 120.9
104.7 100.4 102.7 109.9
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(
() 94 604 60 246 118 1,122
2023 () 1,547 10,584 926 4,720 2,284 20,061
() 1,457 9,990 870 4,460 2,198 18,975
94.2 94.4 94.0 94.5 96.2 94.6
() 101 630 59 255 132 1,177
s34 () 1,792 10,960 938 4,692 2,617 20,999
() 1,702 10,180 886 4,450 2,449 19,667
95.0 92.9 94.5 94.8 93.6 93.7
107.4 104.3 98.3 103.7 111.9 104.9
115.8 103.6 101.3 99.4 114.6 104.7
116.8 101.9 101.8 99.8 111.4 103.6
() 32 2 34 1,156
() 1,421 138 1,559 21,620
2023
() 1,372 138 1,510 20,485
96.6 100.0 96.9 94.8
() 35 2 37 1,214
() 1,582 138 1,720 22,719
2024
() 1,464 138 1,602 21,269
92.5 100.0 93.1 93.6
109.4 100.0 108.8 105.0
111.3 100.0 110.3 105.1
106.7 100.0 106.1 103.8
( )
() 18 43 13 31 11 116
2023
() 825 3,118 2,589 1,823 839 9,194
() 20 43 13 33 13 122
2024
() 953 3,697 2,597 2,037 929 10,213
111.1 100.0 100.0 106.5 118.2 105.2
115.5 118.6 100.3 111.7 110.7 111.1
() 14 11 25 141
2023
() 7,593 3,252 10,845 20,039
() 15 16 31 153
2024
() 7,743 2,243 9,986 20,199
107.1 145.5 124.0 108.5
102.0 69.0 92.1 100.8
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(
() 10 47 13 14 14 98
2023
() 1,972 7,727 1,779 2,739 1,520 15,737
() 9 47 13 17 14 100
2024
() 1,869 6,338 1,779 2,971 1,559 14,516
90.0 100.0 100.0 121.4 100.0 102.0
94.8 82.0 100.0 108.5 102.6 92.2
5 2 7 105
2023 Q)
() 2,587 150 2,737 18,474
9 2 11 111
2024 Q)
() 5,161 98 5,259 19,775
180.0 100.0 157.1 105.7
199.5 65.3 192.1 107.0
(
2023 () 122 694 86 291 143 1,336
() 4,344 21,429 5,294 9,282 4,643 44,992
2024 () 130 720 85 305 159 1,399
() 4,614 20,995 5,314 9,700 5,105 45,728
106.6 103.7 98.8 104.8 111.2 104.7
106.2 98.0 100.4 104.5 110.0 101.6
() 51 15 66 1,402
2023
() 11,601 3,540 15,141 60,133
() 59 20 79 1,478
2024
() 14,486 2,479 16,965 62,693
115.7 133.3 119.7 105.4
124.9 70.0 112.0 104.3
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2023 2024
447 407 91.1
u ( )
2023 2024
HAKUBA VALLEY 94 97 103.2
HAKUBA VALLEY 206 228 110.3
HAKUBA VALLEY 69 76 109.0
58 72 122.9
429 473 110.2
. ( )
2023 2024
2 3 140.1
118 120 102.2
33 26 79.7
153 150 97.9

)

HAKUBA VALLEY
HANETTA
ASOBOT
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u ( )
2023 2024

HAKUBA VALLEY 313 352 112.4
HAKUBA VALLEY 121 147 122.2
HAKUBA VALLEY 274 350 127.6
HAKUBA VALLEY ) 50 46 92.7
209 221 105.6
148 153 103.6
186 197 105.6
211 229 108.3
1,515 1,698 112.1

HAKUBA VALLEY

u ( )
2023 2024
34 46 133.8
3 2 72.6
38 49 128.9
)

TARO AREA DAVOS AREA

( )
2023 2024
571 554 96.9
NOZARU 32 26 84.1
276 277 100.5
880 858 97.6
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€Y
2.6 32,693
( )
9.9 17,227
( )
19.5 8,245
( )
1.3 6,593
( )
70.8 819
4.2 6,461

19.5 19.8 0.3

MEA
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(ROE)
( )
2022 2023 2024
40.4 35.3 4.2
17.4 19.5 19.8 25.0
17.7 19.5 19.9 25.0
34.2 39.3 36.7 40.0
(ROE) 34.9 42.3 38.0 30.0
26.6 13.3
MEA
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280
2,724
2,138 405
2024 31
« )
)
)
( )
140 - 8,633 - - - 8,773 102
( )
( 0 - 1,213 - - - 1,213 201
( 8,896 - 6,516 - - 26,000 41,413 -
55,327
( - - 0 (84.52) - - 55,327 -
NPD
161,955
( , 41,345 - 848 (360.23) - - | 204,149 -
NPD
27,374
( , 9,534 994 0 (226.35) - - 37,903 -
( 84,228 - 2,054 - 270 - 86,553 -
)
512,016
( , 170,269 1,026 1,684 (602.16) - - | 684,997 -
(
«c ) (
41,244 405.79
102,992 488.43
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)
2024 31
« )
(
)
)
( 163,897 90,147 28,536 1,997 134&;g§ 6,639 425,386 | 30
)
74,451
( 202,675 | 103,270 8,388 28,329 (121) 2,915 420,032 | 33
( 181,080 | 113,242 17,541 31,517 23’3253 58 366,789 | 23
)
HAKUBA
VALLEY
HAKUBA
VALLEY
( 435,931 | 427,830 12,520 22,193 461&;22; 3,044 | 1,362,895 | 31
)
HAKUBA
VALLEY
(
)
HAKUBA
VALLEY
3,007
121,845 | 107,246 6,299 14,923 ) 760 254,082 | 32
(
)
HAKUBA
VALLEY
170,212 | 335,113 32,437 15,639 44’Zéf; 644 598,276 | 36
295,104 | 206,707 729 24,034 6,641 1,918 535,136 | 21
( ’ ’ ’ (115) ’ ’
)
158,204 | 196,819 3,145 9,670 112,715 26 480,581 9
( (64)
)
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« )

)

( )
141,740 1,400 0 67,298 16 (23;) 382 227,511 12
4,569,325 | 199,969 | 166,069 182,049 33,266 553,852 | 5,634,533 137

(2,442)

2,516

410,147 98,400 23,853 (203) 2,632 1,938 537,552 47
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)
(
C ) C )
431,940 _ 2024 2025
2024 202!
( 236,000 - 0 025
)
424,333 _ 2024 2025
(
HAKUBA VALLEY
HAKUBA
VALLEY
( , 215,575 _ 2024 2025
HAKUBA VALLEY
)
HAKUBA VALLEY
( 203,157 _ 2024 2025
)
HAKUBA VALLEY
X 2,043,300 | 1,677,414 2023 | 2025
)
106,688 _ 2024 2025
( )
488,870 _ 2024 2025
( )
78,000 ~ 2024 2025
)
)
HAKUBA VALLEY
240,085 2026 3
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)
)
1,256,472,000
1,256,472,000
) )
(2024 31 )| (024 10 28 )
348,398,600 348,398,600 100
348,398,600 348,398,600
) 2024 10
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)
2017 12 15 2018 12 17
( 15 ) ( 16 )
() 12 16
21,529 20,786
(D) [19,483] [19,859]
(@)
2,152,900 2,078,600
() [1,948,300] [1,985,900]
(@) (@)
194 165
) (@) )
2019 12 25 2020 12 25
2024 10 31 2025 10 31
194 165
97 83
(@)
( )
(@) (@)
2020 12 16 2021 12 23 2022 12 23
( 17 ) ( 18 ) ( 19 )
) 25 16 17
20,978 9,100 28,800
() [20,778] [9,100] [28.800]
(@) (@D) (@)
2,097,800 910,000 2,880,000
() [2,077,800] [910,000] [2,880,000]
(@) (@) (@)
155 151 292
) ) () )
2022 12 24 2024 2025
2027 10 31 2028 10 31 2029 10 31
155 151 292
78 76 146
(@)
( )
) ) )
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21,529
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(2024 31 ) 15
2024 10 31 2024 31
2,152,900
(2024 30 )
100
)
)
( )
) (
)
( )
236 (
)
)
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2024 10 24
( 20
) ()
() 17,400 ()
() 1,740,000 ()
) )
2030 10 31
() )
)
)
)
100 (
(
) ()
(
( ) 1.05
) ( )
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()
()
O D) D ¢ D) C
2016
2017 31 740,500 | 348,398,600 31,226 699,221 31,226 547,704
()
)
()
2024 31
( 100 )
()
() 15 26 219 152 180 69,350 69,942
) 445,005 55,925 | 1,149,733 393,004 2,115 | 1,436,593 3,482,375 161,100
() 12.77 1.61 33.01 11.28 0.06 41.23 99.96
() 30,765,541 307,655 41
30,765,541 2024 31
16
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)
2024 31
(
() )
(@)
21 21 105,600,000 33.25
11 27,997,600 8.81
( )
) ( 12 10,894,700 3.43
15 3702 5,400,000 1.70
4,989,000 1.57
4,878,716 1.54
NORTHERN TRUST CO.(AVFC) RE
UKAI AIF CLIENTS NON LENDING | 50BANK STREET CANARY WHARF LONDON
10PCT TREATY E14 5NT, UK 4,800,000 1.51
ACCOUNT( ( 11 )
)
NORTHERN TRUST CO.(AVFC) RE | gopank STREET CANARY WHARF LONDON
IEDU UCITS CLIENTS NON TREATY | 20" r > b 4.000.000 1.6
ACCOUNT 15.315 PCT( ’ P :
( 11 )
)
SMBC 3,907,314 1.23
3,043,769 0.96
175,511,099 55.26
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2024 31
) )
30,765,500
317,472,000 3,174,720
161,100
348,398,600
3,174,720
) ) 1,600 ( 16 )
2024 31
) ) ) ()
30,765,500 — | 30,765,500 8.83
30,765,500 — | 30,765,500 8.83
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155 155
)
)
) )
) (gggg IR 1) 4,000,000 1,000,000,000
3,215,100 725,108,700
784,900 165,462,500
— 109,428,800
) — 10.9
() — 10.9
() 2024 10
)
) )
121 24,692
99 19,404
) 2024 10
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) () ) ()
)
) 1,749,700 290,827,700 317,300 58,087,900
30,765,541 30,448,340
( ) 2024 10
2024 10
2003
5.50
31
«C ) )
2024 10 24 1,746,981 5.50
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11
11
11 11
11 11
11 11
11 9
11 11
8 8
11 11
11 11
11 11
11 11
11 11
2023 10 26
2023 10 26
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3,903,123 4,427,678
2,187,134 2,458,995
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1,431,845 1,315,955
1,016,918 1,033,860
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2,402,097 2,780,277
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622,013 773,082
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1,228,300 2,610,138
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