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2017 2018 2019 2020 2021

( 15,194,280 16,586,046 17,512,217 17,081,549 13,885,758
( 2,631,035 2,306,882 1,963,946 2,210,144 1,853,029
( 2,559,051 2,238,901 1,894,779 2,139,310 1,784,142
( 1,680,549 1,459,774 1,331,456 1,467,274 1,231,806
( 1,682,191 1,458,907 1,332,753 1,464,769 1,253,788
( 10,495,004 11,968,824 12,859,007 13,740,672 14,379,305
( 20,241,065 21,084,913 21,172,457 21,620,530 22,236,842
( 761.15 868.04 919.24 975.26 1,019.59
( 121.88 105.87 96.44 104.85 87.42
( 121.88 105.24 95.81 104.21 87.09
( 51.9 56.8 60.7 63.6 64.7
( 17.4 13.0 10.7 11.0 8.8
( 9.8 10.5 7.0 9.8
( 1,757,238 1,390,187 1,766,694 3,121,693 2,892,402
( 560,220 651,535 580,358 515,640 181,331
( 807,228 848,122 951,556 1,227,922 1,104,583
( 1,617,353 1,507,883 1,742,662 3,120,411 4,738,197
() 144 148 155 161 148
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() ( IFRS )
(
) ( )
)
2017 12 18 2018 13 20
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2017 2018 2019 2020 2021
14,141,308 | 15,566,058 | 16,427,795 | 16,443,865 | 13,678,038
1,734,435 1,461,976 1,275,356 1,510,043 1,304,667
983,461 792,977 835,462 1,600,621 758,436
100,000 100,000 150,125 150,125 153,576
() 689,420 | 13,788,400 | 13,988,800 | 14,089,200 | 14,103,000
8,895,714 9,687,825 | 10,029,353 | 11,002,166 | 11,147,575
18,972,001 | 19,089,364 | 18,629,348 | 18,422,956 | 18,352,769
() 645.15 702.60 716.95 780.89 790.44
) 43.00 44.00 44.00 35.00
) ) Q) ) (D) )
() 71.33 57.51 60.51 114.38 53.83
() 57.06 60.12 113.68 53.62
() 46.9 50.7 53.8 59.7 60.7
() 11.7 8.5 8.5 15.2 6.8
() 18.1 16.8 6.4 15.9
() 74.8 72.7 38.5 65.0
) 126 127 132 161 147
) (16) an (15) (21) @n
() 101.8 78.8 9.1
TOPIX) () () () (95.0) (85.9) (122.1)
() — 1,192 1,197 1,150 934
() — 1,040 958 694 632
)
2018 20
( 28 16 )
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2021 31
()
42 (13)
12 (2
« ) 94 (12)
148 (27)
)
( )
@
2021 31
) ) ) )
147(27) 40.8 8.4 5,086
)
41 (13)
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(Our Credo)
(Our Mission)
@
(b)
(Our Vision)

@

(b
@

EBITDA( )
EBITDA « )
©)
@
2010 41.9
2020 3.4
63.1 « )
30 5,361
1990 39 (2,113 )
2014
« )
2015
« ) « )
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( ) (
)
2020
2021 47.6 ( 1.6 )
Web
2019 11
2020
26.1 ( 0.7 )
13.3 ( 0.4 )
13,885 ( 18.7 ) 1,853 (
16.2 ) 1,784 ( 16.6 ) 1,231
( 16.0 )
10,818 ( 256 )
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3,066 ( 20.9 )
( )
( 2019 2020
2020 31 ) 2021 31 )

8,748,857 5,821,252

2,160,471 1,798,219

3,635,628 3,199,455

14,544,958 10,818,926

2,536,591 3,066,831

2,536,591 3,066,831

17,081,549 13,885,758

( ) 4,738
1,617
)
2,892 229
1,784 655 923
234 435
)
181 334
221
)
1,104 123
618 500
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C ) )
5,047,842 63.4
1,274,796 98.9
6,322,639 68.3

)

¢ ) )

10,818,926 74.4
5,821,252 66.5
1,798,219 83.2
3,199,455 88.0
3,066,831 120.9

13,885,758 81.3

(

&)

)

10

(IFRS)
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( )
10,818
( 25.6 )
3,066 ( 20,9 )
3,195 13,885 ( 18.7 )
( )
707 3,621 ( 16.3
)
0.7 26.1
( )
318 1,809 ( 15.0 )
357 1,853 (
16.2 )
( )
235
1,231 ( 16.0 )
(V)
C D
9,290 945
922 1,617
12,945 328
316 22,236
616
C )
2,428 410
161 90 85
63 5,364
449 53
485 7,793
38
C )
14,443 655
1,242 619 611
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EBITDA
EBITDA 24 67 14.2
2017 2018 2019 2020 2021
EBITDA 3,061,608 2,732,526 2,501,233 2,876,425 2,467,678
b.
5,685
4,738
C.
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2019 26
A B c D
2,500 3,750 1,500 2,500
2019 29 2019 29 2019 29 2019 29
2024 31 2024 31 2024 29 2024 29
N ) + + +
0.4 ) 0.65 ) .4 ) .7 )
2019
2019
i .
2019 2018
(
65
( ( 17 86 ) 26
(
() TIBOR TIBOR
IFRS

25/121

EDINETOOOO

OOOOOO(E33834)

oOoOooodn



EDINETOOOO
OOOOOO(E33834)
oooooog

26/121



EDINETOOOO
OOOOOO(E33834)
oooooog

228,320 6,440
31,962 177,049

27/121



EDINETOOOO

OO0000O0O(E33834)
oooooog
@
2021 31
C )
( ) ; , )
241,099 50
) 62,744 | 15,670 | 15,824 | ) %0n"0 6,661 | 25,686 | 367,687 | gy
19,306 3,253 5,373 ( 5| 18:947| 37,745 84,62 g)
)
84,420 7
) 42,129 2,063 | 10,938 | (5 gg5'cel 2,882 | 9,350 | 151,704 | )
560,868 32
, 241,652 | 197,625 | 18,766 | ;0,5 g0l 20,934 | 197,833 1,237,680 | 75
3,044 133 1,092 ( | 110,203 | 161,871 | 276,346 (%
)
) 2,653 2,008 326 ( 5| 73.938| 10,322] 89,249 (%
() IFRS
)
@
@
( )
(D) (D)
; 185,848 36,273 2019 2021 ()
) ERP 190,000 2021 2022 )
) 263,000 ) ) ()
() IFRS
@
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55,153,600
55,153,600
) )
(2021 31 )| (2021 28 )
14,103,000 14,103,000
( 100
14,103,000 14,103,000
) 2021
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2016 23
(@)
() 8,870( )
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(@) 500C )
2016 30
2023 11
500
250
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EBITDA
2018
2018 EBITDA 15
2018 EBITDA 15
2019 EBITDA 15
(
(
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2020 EBITDA 15
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Fund

Q)

2017 12 18

(A) L.P.(
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©)
®
O &) €0 ) ) )
%015‘ 13 13,098,980 | 13,788,400 — 100,000 — —
%013 28 200,400 | 13,988,800 50,125 150,125 50,125 50,125
%02‘)) 28 100,400 | 14,089,200 — 150,125 — 50,125
%02; 31 13,800 | 14,103,000 3,451 153,576 3,451 53,576
)
2017 12 18 2018 13 20

33/121

EDINETOOOO



EDINETOOOO

OO OOOO(E33834)
ooooooo
®)
2021 31
( 100 )
(D)
() — 15 29 131 53 24 11,293 11,545 —
( — 26,232 8,256 23,087 20,634 66 62,699 | 140,974 5,600
() — 18.60 5.86 16.38 14.64 0.04 44.48 100.00 —
®
2021 31
(
)
)
)
( 11 1,021,900 7.24
N ( 12 925,300 6.56
689,400 4.88
13 689,400 4.88
PETERBOROUGH COURT 133 FLEET STREET
LONDON EC4A 2BB UNITED KINGDOM 626,375 4.44
URJ | ( )
)
PLUMTREE COURT, 25 SHOE LANE, LONDON
EC“A 4AU, U.K. L0 312,025 2.21
) )
285,967 2.02
m&NigggiES COMPLEX ALMURQAB AREA KUWAIT 279,600 1.98
175,562 1.24
) 12 144,400 1.02
5,149,929 36.52
() 2020 19
2020 15
2021 31
(@D) (@)
Plumtree Court, 25 Shoe Lane
’ N S 509,699 3.62
Goldman Sachs International London ECAA 4AU, United Kingdom
10 94,300 0.67
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DS 2020 23
2020 15 2021
31
(@D) (@D)
DS 17
26 704,600 5.00
2021 26
) 2021 18
2021 31
(@) (D)
187966
192 1,046,500 7.43
#05-01
2021 SMBC
2021 31
2021 31
(@) (D)
SMBC 139,200 0.99
DS 17
- 713,100 5.06
2021 15
) 2020 21
2021 31
(@) (@D)
069536
135 1,278,700 9.08
#05-02
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2021 31
) )
140,974
14,097,400 100
5,600 — —
14,103,000 — —
— 140,974 —
2021 31
) )
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(€))
@)
) C )
(2021 13 )
( 2021 14 2021 31 ) 380,000 300,000
) — _
380,000 299,239
) 0.0 0.0
©)
O)
) ¢ ) () ¢ )
— — 380,000 _
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12

(
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(
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11
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63,800

1951 12 26
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(

)
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(
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28,000 — 28,000 7,000
28,000 — 28,000 7,000
(KPMG () )
C D C D C D C D
— 1,972 — 2,956
— — 2,820 —
— 1,972 2,820 2,956
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iy
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©
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( IFRS )
)
@
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) 2017 29
200 20
2017 29 30

)
1)
2)

2021 2021
2021 28 2021
24
( )
1,853

C ) )

( 86,284 69,775 6,642 9,865 3

( ) _ _ _ _ _

)

15,900 15,900 — — 5

)
( )
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() IFRS

) 93

193
(2020

( IFRS
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2021 31 )

IFRS
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( )
(2020 31 ) (2021 31 )

6 3,120,411 4,738,197
7,22 2,777,446 3,006,431
8 2,405,597 1,483,489
9 42,132 62,739
8,345,587 9,290,857
10 2,370,577 2,054,202
12 353,196 380,906
11 9,221,769 9,221,769
11 1,258,021 1,237,608
13,22 59,617 41,194
9 11,760 10,303
13,274,943 12,945,985
21,620,530 22,236,842
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( )

(2020 31 ) (2021 31 )

15,22 739,649 803,637
17,22 495,430 581,206
432,829 593,931
12,16,22 83,340 92,854
18 267,084 357,363
2,018,335 2,428,993
17,22 5,202,637 4,717,504
45,561 45,518
12,16,22 240,131 293,969
14 321,913 303,835
18 3,900 3,900
5,814,144 5,364,727
7,832,479 7,793,721
20 150,125 153,576
20 6,951,814 6,969,569
20 6,640,266 7,252,148
20 1,534 4,010
13,740,672 14,379,305
47,378 63,816
13,788,051 14,443,121
21,620,530 22,236,842
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2019 2020
2020 31 ) 2021 31 )

23,24 17,081,549 13,885,758
25 12,751,849 10,263,817
4,329,699 3,621,941
25 2,127,932 1,809,707
26 15,139 70,928
26 6,761 30,132
2,210,144 1,853,029
27 139 575
27 70,972 69,462
2,139,310 1,784,142
14 671,534 541,238
1,467,776 1,242,903
1,467,274 1,231,806
502 11,097
1,467,776 1,242,903

28
() 104.85 87.42
() 104.21 87.09

56/121




EDINETOOOO

OOOOOO(E33834)
oooooog
( )
( 2019 2020
2020 31 ) 2021 31 )
1,467,776 1,242,903
29
3,007 10,885
3,007 10,885
3,007 10,885
1,464,769 1,253,788
1,465,740 1,237,351
970 16,437
1,464,769 1,253,788
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(2019 2020 31 )
( )
2019 150,125 6,915,576 5,793,305 12,859,007 12,859,007
4,805 4,805 4,805
2019 150,125 6,915,576 5,788,499 12,854,201 12,854,201
1,467,274 1,467,274 502 1,467,776
1,534 1,534 1,534 1,472 3,007
1,467,274 1,534 1,534 1,465,740 970 1,464,769
112,500 112,500 112,500
12,300 112,500 100,200 100,200
21 615,507 615,507 615,507
19 48,538 48,538 48,538
48,349 48,349
36,238 615,507 579,268 48,349 530,919
2020 31 150,125 6,951,814 6,640,266 1,534 1,534 13,740,672 47,378 13,788,051
(2020 2021 31 )
( )
2020 150,125 6,951,814 6,640,266 1,534 1,534 13,740,672 47,378 13,788,051
1,231,806 1,231,806 11,097 1,242,903
5,544 5,544 5,544 5,340 10,885
1,231,806 5,544 5,544 1,237,351 16,437 1,253,788
3,451 3,445 6,897 6,897
21 619,924 619,924 619,924
19 14,308 14,308 14,308
3,451 17,754 619,924 598,718 598,718
2021 31 153,576 6,969,569 7,252,148 4,010 4,010 14,379,305 63,816 14,443,121
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2019 2020
2020 31 ) 2021 31 )

2,139,310 1,784,142

674,658 655, 444

70,833 68,887

4,667 115

0 4,652

48,538 14,306

23,267 923,264

1,002,828 234,845

421,254 41,770

112,482 111,317

3,599,462 3,368,823

139 575

41,061 41,456

486,329 435,540
49,482

3,121,693 2,892,402
50,035

1,701 19,510

570,475 221,376

6,175 6,944

9,273 27,479

515,640 181,331

17 116,325

17 35,426

17 500,000 500,000

11,303 12,167

14,795 34,191

100,200 6,900

21 612,930 618,922
112,500

17 106,184 95,484

1,227,922 1,104,583

381 11,298

1,377,748 1,617,786

1,742,662 3,120,411

3,120,411 4,738,197
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6,440 31,870 177,049 18,710 234,070 158,420
7,853 835 3,736 12,424 45,684
68,873 635 137,477 1,575 70,814 69,509
2021 31 1,716,759 954,133 764,058 1,561,964 886,877 37,201 5,920,995 706,591
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2019 1,208,216 575,337 588,211 571,619 2,943,384 255,834
54,695 61,830 97,541 334,199 548,266 103,056
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131,250 87,718 27,603 191,365
(b)
359,107 0 359,107
46,987 7,143 39,843
25,740 85,666 15,513 95,893
20,869 5,331 15,537
18,618 15,721 2,897
471,322 85,666 43,709 513,278

74/121



EDINETOOOO

OO0OO0OO(E33834)
OooooOodd
(2020 2021 31 ) ( )
2020 2021 31
@
1,428 899 528
20,099 3,102 16,996
22,256 1,044 21,211
15,202 1,425 16,628
13,631 12 13,619
14,095 89 14,185
86,646 9,752 76,893
18,006 5,787 23,794
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3,055,558 4,563,149
406,654 317,827
143,501 153,269
2,111,743 2 2,492,689
1,373,720 837,552
305,007 228,382
726,736 379,411
26,264 27,054
89,437 2 33,691
15,839 26,006
4,736 9,023
8,249,727 9,050,011
1 360,093 1 333,959
1 43,055 1 36,424
181,022 145,738
15,833 8,768
43,146 27,165
1 886,090 1 886,090
14,141 26,192
20,066 37,201
1,563,449 1,501,541
6,857,213 6,384,301
892,475 830,925
58,595 37,527
135 135
7,808,418 7,252,889
50,337 50,337
6,946 21,253
694,503 459,881
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1,930,180 2,221,001
4 5,250,000 4 4,750,000
9,313 21,115
188,396 169,342
38,998 39,744
3,900 3,900
5,490,608 4,984,101
7,420,789 7,205,193
150,125 153,576
50,125 53,576
6,782,750 6,782,750
6,832,875 6,836,326
25,000 25,000
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13,769 6,031
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51,240
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