MRt RIE ERBE L FRICRBIEY 2 o X

B L LR OGRIZ CEBEANBEE THD LWV O FRS, KPEAFESIE [
FELY Y —F ] OFRETHLMNI o7, EIEORE THED 60 fUUX 48.8%., 70 {LLL
FIE 48 1% DARZENFUL & 72 > TV D, RFEEFEDFEDN 70 RELEOREIL 22.3% &,
ERPITHET S ERBEV, BEEEOREICEBRARNZVERICE, BNy
a VERTT, BREEECRELEOENLASH S, EREE LY P—F IR W5,

EFEBRVWHEOEERME

4 BARSNI-FAERE I, HAEE LY b —F BT —Z _X— 2 (§7 400 F1) 7
5 2020 4F 12 AREROREF OFET — 2 2, b Uiz, R 1. REREE L
FOEN, FAFEECHERR LG, REOMHEOEEFHIL, 2009 F ORI
Lok, ERVET TS, Al 62.49 5% & BIEEND 0. 33 MO, MOERIT 2019 48
D 0.43 FRICR S KE S, FlmoAmiL, 70 B ESATFEL 1.43 A b ERO 31.8% &,
2 e Cl S AR IIE L 72 0 R o Rk,

HEQTIEGIER
&)
el e e
6243
62.16
02 —cmmmmm s G L e e e o
6145 __
61.19 :
6029
60 : : . T .
2015 2016 2017 2018 2019 2020
& EEE TS —FA

R LY - —F42ih)

FLEOF LB OREER L OBEA LD & I (X 30 fRELFT 54. 2% & ic b K
<, FERBEEDITONTHRITFAD 70 RALLEF 39.2% & 4 # & FlE 5, 70 fALLE
X, TRF R NEFRT ) 0BG E2FERTRbE S RO b & EFHIRICIT
BEEMEDS 5 23 sbiu b,



it SRRl SRR

EiE LT 401+, B, i, Ll E
1@y h4.23% 49.40% 45.37K 43.16% 30.22%
iER RERTE 43.80% 47.00% 45874 4817k
it - (EAW 1.20% f.73% 163K T.96% 1261%
o 46.53% 46.70% 44.72% 43.20% 40.59%
2 45.30% 46.71% 46.63% 47.07% 44 84K
F |z t8 1, 0 AN 7.00% .60k 9.04% 14.57%
£F T8.22% 7967 T8.80% 77.95% TE11%
TR 20.85% 196 1% 20.29% 21.03% 2230%
[ILLE S 2097% g201% 81.24% 20.37% 78 .hEK
AIEATRF 18.23% 17.36% 17.95% 18.70% 19.99%
EEET 67.83% f9.52% fi5.92% fa.21% B .63%
IR 102K 1.20% 2.13% 0.04% 10.58%

ErREIUS—FIA
(R TV 3 — T4 )

iz em, 7T, EREE

PEFER DL FEEIT, RN RBEZED 64. 23 5% T 70 RELLOFEER D L HEE
39.4% L B b E, IRWTHIFEHED 63.50 7% (70 fSLL EDEEE 35.0%) . /NE¥0 63. 36
W& RARITERIBEEZED 57,56 TS o7z, HHIBEEEIL. BVEROHEDO RN
flipEREICHEARZ O S B, 30 fREL F O 6. 0% 22 L TE<, 4018 TH 20.3%
THE— 20% % Elrl> T\ 5,

EFRTHD EER0A 7 7B 60 sROHE - BERENZ VY, PRI, B
KMt & THERE ) BEED 67.3T k1272, IRWT, [FHA&RE, EHBARMERE
O T FFARRARIZE ) 23 67. 34 ik, SIFERI O KF:, BUEFIE THTe [PAREE ) 28 67. 27
% CRe<, 60 (RO - HEENEDLEIEGTHD L, bWV OIX TERITE] D 64. 7%,
M lAifeEE) < [RE¥E) | THoR¥E) | T R¥E)] REERICA v 7 J ¥R
W EALICIES,  THREE ) B by 7O mi b3 ERBFE X, 70 RLED D 2 FIG R
47.8% LicbEWZ ED L EMITLND,

=77, 30 RELF & 40 RTIE, T2 —xy My —E 23] | THEEE/NEHE] |
MBEX DNEbIZhy 325D, ZOIENEWEN LV ERICITARERE DKL
MREE) < TRLIRY « BdEaEY —eR¥E| ks

IKBEEE - FRESE 2T 70 w8
2020 4FE1Z TPRBEZE - Bk L7-4 5 9, 698 D #-E O FERNT 70. 23 7% & #1D T 70 7%
RIZE LT, T SO (62.49 %) L DOFEIL 7. 74 7% T, AidE (7.455%) LY 0.29



RN T2, TIRBE¥E - gt DR OERISAIE, 30 UL TIZ4ED 0. 98%, 40
REULTFH 4. 79% TLRW DIk L, 50 11 10. 01%., 60 1XiE 24. 50% & HR03 L3 51
DI Z D, 70 REL A3 59. 72% & 49 6 Fla b7z, @b CHEMRG A W T HHEMN
B2 TWDHZEERLTND,

W E T THEkR 2 e LR OIRIH & WWAT L T, BBl e o 2 2RI 2N
HFENS2AUE, TR &3 O 7o Mgt i OTE AL N ED B, T DT BRI H KM,
BEFEDERIZINT TBOF, HiR(E & @ERIC K22 TmMAR R lanRoons] &
LTWb,

REE BEREE tROFETH

=3 BOFLLATR 04, B0 il 0L |
2015 1.63% 5.03% 107 7% 30274 46.50%
2016 1.56% 006K 10.73% 34 76K 47.29%
2017 1.34% 523K 10.19% 3205% 50.29%
018 1.13% 4.80% 10.26% 20.00% BLT1H
20149 1.24% 4.75% 10.52% 2700k B6.00%
2020 0.98% 4.79% 10.071% 24 50% 0a.72%

BERE I —FHA
CRpE LU ¥ —F )

FRABIRELE VRS
AARTHR 2 a0 FEYERP A E > TRIL W2 A0S, BEOEKB ERICNZ,
HIH) 7 PE SRS 22 m%ﬁ@#&&%@zgﬂ@%%%w%%%%éhfw . WEFE3 A 17
(AT ST/ ARBE— RSO ORI R 78 £ 0 & AR IO — B KPR sl
Akﬁokﬁﬁ%ﬁﬁ»~7@%%% X AT B RN R 7 SRR SRR DT
2, BIE/R A — FTOREOHHRM 2R TBORbIRE L TWD, Filan ) TFHES
NDRERPEFEMELAITHIST D70, BEOBRE (B, BIE) EHHS AT X208
BRI R & D RFFIZHAS L,

BEERITEED 12.2%, A YD T.5%IZHA_RHARIL 3 NIEE D), MRV BAFESESR
X, AEEOBRWNEENTZHICEE > TVDEZ ELREd 5], TH/NMEEBORITEE O
BElm->T&ETRY, MFRAICHEELRSREE R E~OIRIIZ LV, [FEECHT-
THER I ESE R TR % _owT%WMET%A4x%+“%f%mfw&wb;n
L7 AARDBEZ IR Lz BT, BEEIBROHT-2MAHEZART 5L E2RES

Tz,



S DIZEZEOFBRAG OW 0 ITMA, HEERIZ TEEEL] LS THLIREDT
THEMMEEITDP DTS, IT (FEREN) A7 708N - 88, x> hT—7 O L
T VI MED T2 OB = 1R E & R BISHBI T A BOR b RO T D,

RERSONFEICHOW TS 2/MREE R (202043 A 17 H, AAREZ 77)

3 NEFHERIE (BT

B Y1 b
P LY —F TR OVEFEEIT 62.49 k. mEOMRIE EEEBP MR [2
E & O Fmi )

R O ERGIE 62.49 5%, miin O RE (R IC [REHROFImTHE | -
HEp LY ¥ —F (tsrnet.co.jp)

HOXMEABORIIZERT [[RRFFE L D2BERS] Fiflan oA L 2R L EO L H I
D D002 —RAMRR, EIESHR DR - &, 20 F T A AT K DG E—)

[RAFLEICLDBREES] IlanF ANV AR EZ EO L ) 2D D2 %t

W, EIERXEOKGE - fiE . 20 F L T A A X DG IE— | BFZRIEE) | HRUYH]



https://www.tsr-net.co.jp/news/analysis/20210804_02.html
https://www.tsr-net.co.jp/news/analysis/20210804_02.html
https://www.tsr-net.co.jp/news/analysis/20210804_02.html
https://www.tsr-net.co.jp/news/analysis/20210804_02.html
https://www.tkfd.or.jp/research/detail.php?id=3361
https://www.tkfd.or.jp/research/detail.php?id=3361

BURBFZERT (tkfd.or.jp)

R G
20214 07 H 29 H [T HARMN EHFEG ks, Emdlbi EFEEE D 1.7%
H ANV PR gy, Bl EAEEEE 1.7% - B E A (keguanjp.com)

2020 507 A 15 H TDERAAR] EERIERG . TR SRR R BBV E N )

[ 7 i 22 ] 1 B Bl ™~ . T SRR R IR IR N R BY NV il - B A A

(keguanjp.com)

2020 506 H 08 H "DHrMiZR] Aupg LiHE - BE 6 A 1 BEBFEE R A 197 FebaK

7
[Briitize] ZRopd TUHAY - #F 6 H 1 AEEEIRAAR 197 e - EWAA
(keguanjp.com)
2020 4204 1 01 H TEEAZe ] ZNRER — BR 2R HR S0 el s T 3R, 424k 165 05 B oo/ A B asy
R HEE

DBt g ] /RS — RIS b 2Bl s g i 5, #2415 5 A oo/ BRI REHIEH - &
M B A (keguanjp.com)



https://www.tkfd.or.jp/research/detail.php?id=3361
https://www.tkfd.or.jp/research/detail.php?id=3361
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_jyzx/pt20210729000003.html
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_jyzx/pt20210729000003.html
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_etc/pt20200715000003.html
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_etc/pt20200715000003.html
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_etc/pt20200715000003.html
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_jj/pt20200608000002.html
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_jj/pt20200608000002.html
https://www.keguanjp.com/kgjp_jingji/kgjp_jj_jj/pt20200608000002.html
https://www.keguanjp.com/kgjp_keji/kgjp_kj_smkx/pt20200401000004.html
https://www.keguanjp.com/kgjp_keji/kgjp_kj_smkx/pt20200401000004.html
https://www.keguanjp.com/kgjp_keji/kgjp_kj_smkx/pt20200401000004.html

