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Qa
15 16 17 18 19
2016 12 2017 12 2018 12 2019 12 2020 12
39,146,750 | 40,510,360 | 43,112,499 | 43,302,217 | 47,202,957
2,110,825 | 2,453,979 | 2,854,676 | 2,213,025 | 2,063,881
1,397,443 | 1,668,251 | 1,946,105 | 1,506,247 | 1,080,885
1,397,379 | 1,668,249 | 1,946,060 | 1,506,292 | 1,080,832
3,480,185 | 4,521,813 | 5,763,777 | 5,966,792 | 6,411,083
9,406,800 | 10,223,664 | 11,717,620 | 11,856,166 | 13,402,747
192.01 249.47 317.38 338.78 363.16
76.74 92.04 107.36 84.49 61.32
76.59 107.27
37.0 44.2 49.1 50.3 47.8
38.9 41.7 37.9 25.7 17.5
17.0 17.8 7.9 15.2 19.3
2,204,004 | 1,706,537 | 1,511,261 | 1,038,414 | 2,059,620
323,099 109,909 87,628 664,393 741,676
2,063,548 872,922 953,494 | 1,489,883 27,901
3,976,953 | 4,700,657 | 5,170,795 | 4,054,933 | 5,344,976
110 123 154 172 195
37 34 32 27 26
16 18
19
16 ( E)
Jtc
2020 27
28 2018 16 18
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15 16 17 18 19
2016 12 2017 12 2018 12 2019 12 2020 12
38,671,252 | 39,840,424 | 41,491,573 | 41,506,547 | 45,149,433
1,864,342 2,040,173 2,113,349 1,779,650 1,501,970
1,234,320 1,401,594 1,457,770 1,225,426 713,911
465,803 465,803 465,803 465,803 465,803
19,025,600 | 19,025,600 | 19,025,600 | 19,025,600 | 19,025,600
3,203,195 3,978,166 4,731,795 4,653,990 4,731,307
8,549,166 8,864,955 9,498,492 9,276,989 | 10,161,875
176.72 219.48 260.45 264.24 267.95
32.00 37.00 43.00 35.00 42.00
16.00 18.50 21.00 17.50 21.00
67.78 77.33 80.42 68.74 40.50
67.65 80.35
37.5 44.9 49.7 50.2 46.5
36.3 39.0 33.5 26.1 15.2
19.2 21.2 10.6 18.7 29.2
47.2 47.8 53.5 50.9 103.7
96 106 138 143 166
9 7 5 4 4
91.3 116.8 66.0 97.9 94.0
TOPIX (100.3) (122.6) (103.0) (121.7) (130.7)
1,965 1,693 1,853 1,543 1,464
1,100 1,244 812 709 811
16 18
19
16 ¢ E)
28 2018 16 18

3/88




EDINETOOOO
00000000000 0O(E25870)
oOoOooodn

2002
39,000
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2003 J's
SSL
SSL70
70 SSL75 75 SSL80 80

2003

2003 12

2005
SSL85 85 SSL90 90

2005 11
2006
2006 JPMC
2006 10
2008
2008
2008
2008 11
2009
2009
2009
2010
2011
2011 10
2012
2012
2012 12
2013 100 JPMC
2013
2014
2014 10 100 JPMC
2015 100 JPMC
2015 12
2016 100 JPMC
2018
2020 100 JPMC
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JPNC 20,000 100.00
JPNC 35,000 100.00
10,000 100.00
JPNC 20,000 100.00
299,600 100.00
JPNC
100,000 100.00
1,000 (24.13)
2021
¢H)
2020 12 31
195 26
@
2020 12 31
166 4 31.4 4.1 4,836
(€)
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2021 2025 JPMC2025
®
(2026 2030 )
2030 25
16
16
2030 25
2030
25 PropTech( )
PropTech:Property Management Technology Al ICT
®
ROE 5
2025 16 2030 25
2025 5 110,000 2030 5
154,000
2025 770 2030 1,110
20
40
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€H)
2019 12

100,000

1,546 13,402

1,102 6,991

444 6,411
47,202 9.0 2,063 6.3
2,063 6.7 1,080 28.2
94,798 ( 10,468 ) 14,648
( 243 ) 44,638 9.1
2,102 13.0
JPNC
462 10.7
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1,290
5,344
2,059 1,038
1,602 326 590
741 664
734
27 1,489
760 629
161
2020
2020 12 31
40,815 10.2
1,410 10.9
81 38.8
42,307 10.0
2020
2020 12 31
44,638 9.1
2,102 13.0
462 10.7
47,202 9.0
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2016 2017 2018 2019 2020
12 12 12 12 12
37.0 442 49.1 50.3 47.8
250.7 290.2 131.8 190.6 155.7
0.7 0.8 0.7 0.9 0.7
190.9 4248 480.9 467.8 662.7
X
@
©))
2020 23
*
100,000
2019 12 4 Beyond The 100,000 units!
2030 25
2021 12
2025 12 KP1 16
5 110,000 770 ROE( ) 20
40
94,798 14,648 472 ROE(
)17.5 68.5
2021 12 2025 12 2030 12
2020 12
C )
94,798 105,000 160,000 250,000
5 5
14,648 18,000
110,000 154,000
472 520 770 1,110
17.5 20 20 20
68.5 40 40 40
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840
@
2020 12 31
77
4,411 8,230 12,642 3
51,001
264,350 315,441
155.35
150,650
216,102 366,752
308.44
359,874
364,145 724,019
8,318.54
951.03
@
2020 12 31
1,126,155
494,770 1,620,926
3,471.54
@
@
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53,280,000

53,280,000

2020 12 31 2021 29
100
19,025,600 19,025,600
19,025,600 19,025,600
2020 23
2020 12 31 2021 28
8,000
800,000
1,500
2020 10 12
2022 10 11
(€Y 800,000
100 (@) [0))
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800,000
)
1,203,432,000 )
)
273 274
2022 10 11
273
2020 23
2020 12 31 2021 28
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200,000

2,000

2020 10 12

2022 10 11
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4 19
2020 10 2020
2020 12 31 2020 12 31
2016
2016 12 31 158,400 19,025,600 35,758 465,803 35,758 365,757
2020 12 31
100
- 20 22 44 48 9 2,648 2,791
- 36,217 1,709 55,464 38,555 24 58,158 | 190,127 12,900
- 19.05 0.90 29.17 20.28 0.01 30.59 100.00
1,312,538 13,125 38
(J-ESOP) ( E )
698 ( E )
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2020 12 31
4,273,800 24.13
11
1,434,500 8.10
200 WEST STREET NEW YORK, NY, USA
1,414,300 7.98
10
12 1,228,700 6.94
PLUMTREE COURT, 25 SHOE LANE, LONDON
EC4A 4AU, U._K. 783,200 4.42
10
50 BANK STREET CANARY WHARF LONDON
E14 SNT, UK 661,200 3.73
11
457,865 2.58
426,600 2.41
300,600 1.70
290,244 1.64
11,271,009 63.63
2020
2020 31
709,600 3.73

2020 12 31
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2020 12 31

1,312,500

17,700,200 177,002
12,900
19,025,600

177,002

(J-ESOP)
( E) 69,888
(¢ E)
38
2020 12 31
1,312,500 - 1,312,500 6.90
1,312,500 - 1,312,500 6.90
(J-ESOP) ( E)
69,888
38
2018 13
2018 29 16
7,500
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155 13
155 13
5,074
2021
35,571 43,840
1,312,538 1,312,538
( E) 69,888
2021
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2020 12 42 21.0
21.0
459
2020 12
2020 371,705 21.00
2021 24
371,974 21.00
2020 (J-ESOP)
E 1,467
2021 24 (J-ESOP)
E 1,467
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1964

19

1997
1998
1999 11

2001

2002

2003 10

2012

2016 CEO

LIFULL

APAMAN

) 457,865

1974

13

1996

2004

2014

2015

2016

2017

2018

2018

2019

2020

2021 €00

) 62,383

1963

29

2001
2005
2007
2009
2009

2012

2015 11

2016

2018 CFO
2018 CFO
2019 CFO

) 14,590
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1972

1984 The Daiei(USA),Inc.

1990

1997

1999

2001 Apaman Property
1949 ) 2,200
2004
2006

2009 Casa)
2019
2020

1994
2001 10

2010
2013
2014
2016 PALTEK
1965 12 ) 16,200
2016
2016
2016
2017
2019 PALTEK
2019

1996 10 EY

1971 30 () 4,700
2014

2018

557,938

2021 12
2021 12

2021 29

JPMC JPMC

JPMC JPMC
JPMC

JPMC

JPMC
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16,200
4,700
15
15 15
15 15
15 15
2009
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340

23,750

30,000

23,750

30,000

2021

3,750

24

2020

41/88

399

27



EDINETOOOO
00000000000 0O(E25870)

oOoOooodn
123,848 111,900 11,948 4
9,060 9,060 3
2016 30 14
2018 29 16
75
2 123,492
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100
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193

2020

1976

1963

127

2020
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(2019 12 31 ) (2020 12 31 )

4,104,933 5,394,976
426,422 506,925
658,878 645,568
2,453,252 2,321,276
775,162 608,081
98,250 107,777
8,320,399 9,369,052
2,355,056 2,718,297
1,321,258 1,358,591
1,033,797 1,359,705
1,355,590 1,715,464
53,953 97,926
42,420 37,692
11,533 60,233
2,400,921 3,135,404
63,662 60,174
47,521 51,130
111,183 111,304
567,672 123,492
217,284 381,659
463,774 529,716
225,070 247,881
1,023,661 786,986
3,535,766 4,033,695
11,856,166 13,402,747
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(2019 12 31 ) (2020 12 31 )
468,662 518,918
117,458 175,992
327,182 374,198

1,305,019 1,631,748
604,641 576,219
2,822,963 3,277,077
768,352 1,308,029
1,863,181 1,918,176
434,876 426,614
61,767
3,066,409 3,714,586
5,889,373 6,991,664
465,803 465,803
365,757 365,757
6,887,234 7,283,901
1,752,056 1,708,150
5,966,739 6,407,311
53
53
3,772
5,966,792 6,411,083
11,856,166 13,402,747
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2019 2020

2019 12 31 ) 2020 12 31 )
43,302,217 47,202,957
38,451,597 42,307,216
4,850,619 4,895,741
2,647,739 2,832,017
2,202,880 2,063,723
541 479
3,153 2,890
10,308 4,671
14,003 8,041
2,154 3,009
1,703 4,874
3,858 7,883
2,213,025 2,063,881
37
37
1,305 17,816
443,787
43
1,305 461,646
2,211,719 1,602,272
744,567 694,000
39,095 172,613
705,472 521,386
1,506,247 1,080,885
1,506,247 1,080,885
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2019 ( 2020
2019 12 31 ) 2020 12 31 )
1,506,247 1,080,885
45 53
45 53
1,506,292 1,080,832
1,506,292 1,080,832
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2019 2019 12 31
465,803 366,791 6,100,571 1,179,798 5,753,368
709,797 709,797
1,506,247 1,506,247
600,079 600,079
10,822 27,821 16,999
9,787 9,787
1,034 786,662 572,257 213,370
465,803 365,757 6,887,234 1,752,056 5,966,739
8 8 10,400 5,763,777
709,797
1,506,247
600,079
16,999
45 45 10,400 10,354
45 45 10,400 203,015
53 53 5,966,792
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2020 2020 12 31
465,803 365,757 6,887,234 1,752,056 5,966,739
681,150 681,150
1,080,885 1,080,885
3,068 43,905 40,837
3,068 3,068
396,666 43,905 440,572
465,803 365,757 7,283,901 1,708,150 6,407,311
53 53 5,966,792
681,150
1,080,885
40,837
53 53 3,772 3,718
53 53 3,772 444,290
3,772 6,411,083
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(2019 2020
2019 12 31 ) 2020 12 31 )

2,211,719 1,602,272
87,335 97,632
3,488 3,488
92,094 32,338
541 479
2,154 3,009
1,305 17,816
443,787
120,341 80,503

7,157
219,386 131,976
25,002 50,256
263,314 326,728
3,734 54,995
246,499 30,581
2,110,536 2,652,736
465 509
2,219 3,108
1,070,368 590,516
1,038,414 2,059,620

50,000
82,995 734,723

500,000
31,398 6,952
664,393 741,676
760,000
170,004 161,789
708,199 629,884

601,279
3,772

10,400
1,489,883 27,901
1,115,861 1,290,042
5,170,795 4,054,933
4,054,933 5,344,976
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2016
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JPMC
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15

47
20
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@
1ASB
2014
FASB Topic606
Topic606 2017 12 15

@
2022 12

®

29 2020 31
30 2020
FASB
1ASB
IFRS 15 2018
IFRS 15
30 2019
31 2019
2019
10 2019
19
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@
1ASB FASB
IFRS IFRS 13
Accounting Standards Codification Topic 820

IFRS 13

@
2022 12

®)

31 2020 31

€Y)
IASB 2003 1AS
1AS 125

1AS 125

@
2021 12

24 2020
31

@

@
2021 12
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2017
(J-ESOP)
30 2015 26
90,569 90,504
69,938 69,888
69,938 69,907
2019 12 31 2020 12 31
627,780

523,444 858,916
1,126,155 1,486,030
2,277,380 2,344,946

2019 12 31 2020 12 31
57,458 115,992
613,352 1,213,029
670,810 1,329,021
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2019 12 31 2020 12 31
1,200,000 1,200,000
1,200,000 1,200,000
2019 2020

2019 12 31 2020 12 31
669,702 724,178
318,326 399,292
116,306 79,455

2019 2020

2019 12 31 2020 12 31
65 83
6
65 77
19 23
45 53
45 53

2019 2019 12 31
19,025,600 19,025,600
897,722 536,395 21,144 1,412,973
536,395
536,300 95
21,144
¢ E)
69,938 69,938
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2,500,000 2,500,000
2,000,000 2,000,000
4,500,000 4,500,000
2,500,000
2,000,000
1
2019 26
400,351 22.00 | 2018 12 31 2019 29
2019
309,445 17.50 | 2019 30 2019 13
2019 26 (J-ESOP)
( E) 1,538
2019 (J-ESOP)
( E) 1,223
2
2020 25
309,444 17.50 | 2019 12 31 2020 30
2020 25 (J-ESOP)
( E) 1,223
2020 2020 12 31
19,025,600 19,025,600
1,412,973 5,074 35,621 1,382,426
5,074
35,621
( E)
69,938 69,888 JTC

2020 27
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800,000 800,000 3,432
200,000 200,000 340
1,000,000 1,000,000 3,772
800,000
200,000
2020 25
309,444 17.50 | 2019 12 31 2020 30
2020
371,705 21.00 | 2020 30 2020 11
2020 25 (J-ESOP)
( E) 1,223
2020 (J-ESOP)
C E) 1,467
2021 24
371,974 21.00 | 2020 12 31 2021 29
2021 24 (J-ESOP)
E ) 1,467
( 2019 (2020
2019 12 31 ) 2020 12 31 )
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