24

2020 19

98 2019 2020

Keihan Holdings Co.,Ltd.
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94 95 96 97 98
2016 2017 2018 2019 2020
300,188 302,917 322,276 326,159 317,103
28,461 30,335 29,630 32,108 29,886
22,385 22,636 22,712 21,480 20,121
20,409 19,294 23,359 19,175 18,633
191,790 203,455 223,559 238,695 254,058
670,333 679,631 698,786 731,750 732,824
349.13 1,870.99 2,055.87 2,193.68 2,329.94
39.95 211.01 211.87 200.40 187.72
211.00 211.85 200.36 187.68
28.2 29.5 31.5 32.1 34.1
11.9 11.6 10.8 9.4 8.3
19.8 16.1 15.5 23.2 25.6
36,334 38,569 44,438 36,473 32,033
27,750 29,597 32,603 48,059 26,363
5,768 20,020 9,858 12,655 12,138
29,372 18,324 20,300 21,377 14,911
6,904 6,922 6,862 6,885 7,083
) (6,747) (6,863) (6,604) (6,410) (6,415)
94
2017 10 95
28 2018 16 97

96
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94 95 96 97 98
2016 2017 2018 2019 2020
87,685 22,840 29,692 30,464 33,289
15,652 8,778 15,637 16,740 17,358
11,466 8,513 15,961 14,301 15,389
51,466 51,466 51,466 51,466 51,466
565,913 565,913 113,182 113,182 113,182
147,601 123,197 135,378 143,156 153,383
688,935 493,758 503,047 531,351 542,846
272.63 1,148.97 1,262.52 1,334.86 1,429.97
6.00 30.00 35.00 35.00 35.00
( ) (3.00) (15.00) (15.00) (17.50) (17.50)
20.46 79.36 148.90 133.42 143.58
79.36 148.88 133.40 143.54
21.4 24.9 26.9 26.9 28.2
7.5 6.3 12.3 10.3 10.4
38.8 42.9 22.0 34.9 33.4
28.9 37.8 23.5 26.2 24.4
1,563 133 132 145 150
( ) (154) (23) (23) (21) (20)
109.2 94.7 92.2 130.7 135.7
89.2 102.3 118.5 112.5 101.8
opix .2 @23 Q85 1125 (1018
872 842 | 767 3,600 4,875 5,500
670 651 | 652 3,170 3,215 3,730
2016
2016 30 125,013
94
2016 95 94
94
2017 10 1 95
93
96
28 2018 16 97

96
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1906
1910
1913
1915
1922
1925
1929
1943
1945
1949
1950
1955
1963
1963
1966
1970
1970
1972
1979
1980
1982
1983
1985
1987
1989
1990
1993
1994
1997
2001
2002
2003
2004
2005
2005
2006
2008
2008
2009
2009
2010
2011
2012
2014
2014
2014
2014

11

10

10

12

12

11

11

10

10

10
10

10
11

11
10

10
12

e-kenet

15014001
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2015
2015
2016

2016
2017
2017
2017
2018 12
2019
2019 12
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2020 31
) (H
3,394 100.0
100.0
1,600 (3.0)
1,500 100.0
1,000 43.5
100.0
450 @4
300 100.0
250 100.0
100 100.0
100 100.0
100.0
100 (76.9)
100.0
100 (100.0)
100 100.0
100 100.0
100 100.0
100 100.0
100 100.0
100 100.0
100 100.0
100.0
100 G2
97 99.5
90 97.0
81 100.0
80 100.0
100.0
60 (100.0)
85.2
60 (85.2)
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( ) ()
60 100.0
100.0
60 (12.5)
87.9
50 0.4
100.0
50 (100.0)
70.0
50 (36.7)
50 100.0
100.0
40 (100.0)
40 100.0
100.0
30 (100.0)
30 100.0
25 100.0
20 90.9
20 100.0
100.0
2
0 (100.0)
10 100.0
100.0
TLS2 4,781
S 78 (100.0)
26,135 33.5
PANNARAI DEVELOPMENT 40.0
3,644
0., LTD. (40.0)
10
58,368 7,875 5,313 65,299 192,528
50,398 4,915 3,088 41,881 133,345
50,796 480 279 3,343 14,106
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2020 31

4,426 [1,111]

924 [1,169]
873  [3,292]
620  [745]
90 [78]
150 [20]

7,083  [6,415]

2020 31

150 [20] 44.7 18.9 8,215,586
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2021 2027
EBITDA EBITDA ROE
2021
2021 2021 2027
EBITDA 57,000 72,000
EBITDA 6 6

ROE 8 8

33,500 43,000
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)
731,750 732,824 1,073 0.1
493,055 478,765 14,289 2.9
238,695 254,058 15,363 6.4
326,159 317,103 9,056 2.8
33,715 31,123 2,592 7.7
32,108 29,886 2,222 6.9
21,480 20,121 1,359 6.3
93,926 93,365 0.6 11,221 10,862 3.2
118,607 110,228 7.1 17,468 16,906 3.2
98,727 98,186 0.5 2,923 3,258 11.5
30,621 32,081 4.8 1,817 1,336 26.5
1,843 2,908 57.8 57 921
343,726 336,770 2.0 33,373 31,443 5.8
17,567 19,667 342 319
326,159 317,103 2.8 33,715 31,123 7.7
93,365 561 0.6 10,862 358
3.2
110,228 8,378 16,906

562

3.2
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98,186 541 0.5
11.5
32,081 1,460 4.8
481 26.5
2,908 1,065 57.8
57
36,473 32,033 4,439
48,059 26,363 21,695
12,655 12,138 24,794
1,069 6,468 7,538
)
)
732,824 1,073 0.1
478,765 14,289 2.9
327,132 7,214
254,058
34.1 2.0
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317,103 9,056 2.8 31,123
2,592 7.7
20 19
0
14
33 22
1 0
70 49
2019 19
2019 10
2020 19
2020 20
2019 THE THOUSAND KYOTO
76,634 76,184 0.6 9,788 9,272 5.3
27,620 27,480 0.5 1,393 1,541 10.6
10,327 10,299 39 49
93,926 93,365 0.6 11,221 10,862 3.2
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2020
76,184 450 0.6
9,272 516 5.3
2020
27,480 139 0.5
1,541 147 10.6
17,102 235 1.4
34,379
808 2.3
2019
2020 31
366 0.3
91.1
89,978 0.8
147,461 1.5
145,643 2.8
293,104 0.7
17,102 1.4
34,379 2.3
51,481 1.1
3,802 0.3
55,284 1.0
35.01
X x 100
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C eems BNSHRESA
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A0} i
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a0 L
019% S8 68 18 BE 95 WE 1A 12 2020& 28 38
4B 18
2020 15
100, 250 91,413 8.8 16,841 16,324 3.1
24,578 24,762 0.7 817 705 13.8
6,222 5,947 190 123
118,607 110,228 7.1 17,468 16,906 3.2
74,907 63,753 14.9 6,563 5,525 15.8
21,826 23,872 9.4 9,900 10,396 5.0
3,516 3,787 7.7 377 403 6.9
100,250 91,413 8.8 16,841 16,324 3.1
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63,753
11,154 14.9 5,525 1,038 15.8
THE THOUSAND KYQTO
23,872 2,045 9.4 10,396
495 5.0
SWEETS BOX
50,886 50,796 0.2 292 586 100.1
30,143 29,831 1.0 730 592 19.0
14,788 14,818 0.2 1,839 1,986 8.0
7,866 7,624 3.1 88 78 11.5
4,958 4,883 28 15
98,727 98,186 0.5 2,923 3,258 11.5
50,796 90 0.2
586 293 100.1
Cvs
29,831 312 1.0 592 138 19.0
14,818 29 0.2
1,986 147 8.0

THE THOUSAND KYOTO
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26,800 28,337 5.7 1,688 1,379 18.3

3,848 3,772 2.0 107 62

27 27 21 18
30,621 32,081 4.8 1,817 1,336 26.5

THE THOUSAND KYOTO 28,337 1,536
5.7 1,379
308 18.3
3,772 76 2.0
62 107
2019 12
BIOSTYLE
GOOD NATURE STATION
2,908 1,065 57.8
921 57
29,886 2,222 6.9
1,388
31,214 834 2.6
20,121 1,359
6.3
6,466
14,911
4,439 32,033
21,695 26,363
12,138 12,655
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ROE
2020
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2021 2027
EBITDA EBITDA ROE
2019 2020
EBITDA 53,535 51,908
EBITDA 5.85 6.01
ROE 9.4 8.3
33,715 31,123
2021 2021 2027
EBITDA 57,000 72,000
EBITDA 6
ROE 8
33,500 43,000
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29,324
6000 13,283
GOOD NATURE STATION 11,824
1,073
1,933 GOOD NATURE STATION
862
( ) 2020 31
2,461,853
104,323 16,915 80,651 2,923 4,89 | 209,710 | (700" 4,426
1,378,199
1 154 | 133,874 1,981 1,02 237,127 | 0% 24
00,089 5 33,8 ,98 ,028 37, (303.49) 9
3,522
8,282 22 288 19 1,526 10,138 | 50 e 873
49,620
9,836 265 10,944 335 2,182 23,564 | (129" g86) 620
160 409 570 90
)
3,893,194
222,692 17,357 | 225,758 5,259 10,042 | 481,110 | o7 " oo 6,933
25,335
444 54 2,011 217 123 2,080 | ge o76) 150
3,918,529
222,247 17,412 | 223,746 5,477 10,166 | 479,049 | ("o oo 7,083
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OooooOodd
km
49.3 37.8km 11.5km 40
2.3 2
3.0 4 16
6.9 7
7.6 7
7.5 6
3
14.1 21
0.4 2
91.1 89 19
1.435m 1.067m
1,500 200
2019 10
km
7.2 13 1
3.8 0.3km 3.5km 9
1.3 2
5.6 8 1
8.8 4.1km 4.7km 9 1
26.7 41 3
1.435m 600 1.067m
3,300

27/120



EDINETOOOO
O0O00DOO0000O000OOO(Ee4105)

oOoOooodn
350 48 274 2 674
32 ) 32 )

27 2 30

22 23
1,164 119,681 4,576
1,078 89,320 2,019
192 7,297 324
362 6,417 179
48 7,031 0
20 4,440 3

174,185
2,952 ’ 7,944
95 (1,660) -9
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108,897
2 ’ 4,31 2
086 | g 658) ,316 595 33 628

16,673
652 (4.252) 1,003 113 17 130

78,474
7 ’ 72 1 72

58 (6.637) 3 59 3

4,524 9,390 5,420 (78,618 )
683 1,761 892 (6,369 )
4,113 | 14,300 5,926 (37,510 )
2,563 | 22,150 3,489 (42,156 )
14,446 | 55,009 10,670 (204,453 )
4,263 | 51,107 1,090 (38,068 )
3,599 | 69,363 4,483 (60,140 )
3,138 3,373 2,906 (8,369 )
14,920 | (6,923) (40,413 )
10,197 3,759 5,123 (27,652 )
2,819 | 19,147 654 (21,802 )
1,364 922 5,171 (13,699 )
1,074 635 5,768 (4,004 )
119 1,846 4,364 (7,751 )
10,278 1,235 8,681 (87,492 )
1,377 2,318 2,634 (11,080 )
178 1,916 3,659 (9,062 )
1,392 588 1,509 (3,470 )
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)
5,993 |  (19,376) (81,025 )
907 2,622 10,200 (16,946 )
)

549 (29,351 )
31 (4,062 )
213 (79,846 )
876 (88,225 )
724 (6,712)

381

773

725

763 (1,097)
2,888 | (15,963)
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21 (2,238 )
30 (1,148 )
38 (964) (498 )
570 (1,522) (611 )
250 (3% )
739 (743 )
37 G711 )
38| (13,000) 2 )
109 (1,672) (745 )
12 (571) (245 )
845 (G77) (340 )
12 (891) (416 )
3,395 2,835 7,800 (426 )
472 656 410 (298 )
370 2,009 398 473 )
119 3,816 1,193 497 )
1,616 313 0 (565 )
325 (i:ggg) 156 7 2,627
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160

(

)

3000

4,584

1,185

4,163

30

2014 4

2019 3

2020

2021 1

(

)
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)
319,177,200
319,177,200
() ()
2020 31 2020 19
113,182,703 113,182,703
100
113,182,703 113,182,703
2016 17
210
4,200
2016
2046
3,486
1,743
2020 31 2020 31
20

2017 10

2016
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2017 20
360
7,200
2017
2047
3,426
1,713
2020 31 2020 31
20
2017 10
2017 20 95
X
10 10
236
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2018 19
360
7,200
2018
2048
3,812
1,906
2020 31 2020 31
20

2018

10 10

236
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2019 19
480
9,600
2019
2049
4,564
2,282
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2020

19

2021

2016 10

2,000

3,772,730 [3,776,791]
100

5,301.2 [5,295.5]

2016 13
2021 16

5,301.2 [5,295.5]
2,651 [2,648]

20,019

2020

@

31

2020

10

31

[1]
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@ 1,063
©)
)]
@ (©)
2021
16
14 30
151
17
0.5
€))
(2) 2020 12 31
20
130
@
) R&I
BBB- ()
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ooooooo
®) @
2020 19 98 17.5
2020 5,295.5
« ) « ) ( ) ( )
2017 10 () 452,730 113,182 51,466 0 12,868
2017 20 95 10
113,182
2020 31
100
59 24 325 469 13| 35,600 | 36,490
328,745 4,676 | 96,758 | 185,180 128 | 512,289 (1,127,776 | 405,103
) 29.15 0.41 8.58 16.42 0.01 45.43 | 100.00
5,997,108 59,971
20
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2020 31
«C )
11 5,504 5.14
11 3,309 3.09
3,000 2.80
11
STATE STREET BANK WEST 1776 HERITAGE DRIVE,NORTH QUINCY,MA
CLIENT-TREATY 505234 02171,U.S.A.
2,088 1.95
( ( 15
) )
2,000 1.87
1,891 1.77
( 11 )
JP MORGAN CHASE BANK 25 BANK STREET  CANARY WHARF
385151 LONDON ~ E14 5JP  UNITED KINGDOM
1,739 1.62
( ( 15
) )
11 1,716 1.60
1,363 1.27
STATE STREET BANK AND TRUST | P.0O. BOX 351 BOSTON MASSACHUSETTS 02101
COMPANY 505103 U.S.A.
1,124 1.05
( ( 15
) )
23,738 22.15
5,997
2018 12 21
2018 12 14
) )
3,000,000 2.65
3,136,705 2.77
795,900 0.70
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2019 19

2019 15
1,374,800 1.21
157,721 0.14
12
412,905 0.36
1,834,800 1.62
400
1,548,392 1.37
400
358,114 0.32
12
2020 31
5,997,100 100
106,780,500 1,067,805 100
405,103
113,182,703 100
1,067,805
700
2020 31
31 5,997,100 5,997,100 5.30
5,997,100 5,997,100 5.30
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155
4,611 22,720,265
558 2,674,160
2020
7 25,252
2,400 8,658,144
5,997,108 5,997,666
2020
2020
35 17 50
30
2019 11
1,875 17.5
202 1
020 S 1,875 17.5
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2018
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1951 11
25

1975
2005
2007
2011
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2019

(

)

28

1962
28

1985

2013
2017
2019

(

)

1957
11

1980

2009
2013
2017

(

)

12

1958 12
17

1982
2013
2017
2017
2017
2017
2019

2019

(

)

1958 10
17

1981

2013
2017
2017

(

)

1960
13

1982

2013
2015

2017
2017

(

)

1952 10
21

1976
2009

2012
2018
2019
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1960 12

2006

2008

2017
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