EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2026 25

03 4587 6000

3,000

1/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

26
198

an

3,000

03 4587 6000
WWw.gsam.co. jp

3.3

2/99



)

2026
)

26

2027

®)

26

03 4587 6000
www._gsam.co. jp

3/99

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

28
11

an

an



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

12

225

4/99



TOPIX

TOPIX

)(

(

https://ww.imaj.or.jp/

)

5/99

EDINETOOOO
O00000000000000000000000000(E12457)
Ooooooooooooooooonoao

3,000



EDINETOOOO
O00000000000000000000000000(E12457)

Oooooooooooobooooooad

2 BEBNOHE
SHOBEEIHBFELE EEEIKECATS SHOBEEET TICHE
FTO3REFEEER. #HiS N9—BiRFIETEELED ICEYAENTVSHRT?
TEZN? [CEEHT LS M?
T e P FE o HT b Eilo b
EyxAMMS BREOSYHHE. EEBE~D Tk
(EEEFABY.HDIEE EHITH.BEXETICHTS (REEH-HEHCHLT

\ LERBDERTRE) ) |\ BUERCRTHE )\ HEKEARRNEDID)

BEORELF—VICRSTICBELET.

6/99



EDINETOOOO
O00000000000000000000000000(E12457)
Oooooooooooobooooooad

HBIRRIROBATOER

FICTOPICMER A £ 400~ 500 REE 1=/ —2 75
@/ )2 T —az i

—PER (BHEREE®) " EV/EBITDA, ZU—Fvyia- 70— §
0T 7T AT LT

—BWAROH Y e 19—k ROE (B EREFE T %

o —h 7 T2 Fr—HESERE TREMETV. HREROESHE. 25,
Beh. AERESENE

SRRMFMELFUAIDHE
o ERF—LMDTrAhvia

SLUEHRMOEI NN A — T REIC SR ST UT NORE
O T i TR

1 PER( ) =
PER
PER
2 EV Enterprise Value
X
EBITDA Earning Before Interests, Taxes, Depreciation and Amortization

3 ROE( ) +

EOBWERINEQ=HDITO—/NIL - 2y hI—2T

1998 12 28

2001 11 30

2023 TOPIX ) TOPIX
)(

2024 28 1.76 1.6 1.408 1.28

7/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(HRETH) S

RE—T7 K THf—T7F
wri il
G5-BE®_TI7E B —— B0
(BETEL) e IH=T7K i S

8/99




EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

b kg
GSAML L HE=

SERiT

SEUFRRRT
b= ) P e P P - et
Ftubk: T3Ptk <MERRREL

DETAS=FILF

BEd
i

. : ERAEE
K&t #RBEOTREHAT 224 BRAEOREMEE
7T FORE - BED T FEMESL At (MREME FRT AET
R, RESFREE0E ELLET, ) OERRERESL g oRRLELUER
mit. REsiks. W8 ET. . SHadE. ARME EE. AREHOHANE
EHELERSRSOEL OEREORET 7 > FOEERS BLVET,
LR EFIVET. IRTSRBEN=ENIRHETSS
EfthyET,
1869 2
1988 2025 12
3,547 525
2025 12 30 UFJ 156.56
9,000
1996
2002
2023
6,400 100
200

9/99



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

100

Ooooooooooooooooooad

(a

(b

27

18

20

28

15

19

10/99

26



(c

«

10

11
12

13

14

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

14

14

16

19

()

14

(b)

11/99

28
28

28

Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

RN, IRREFEELT. =HO DASEBRIHEMTIR, BREF—L LMY
BERNE. SEMCOVLWTHEETS Li-TiT, SREF—LiIzk VIEZh-H
TRrLPwZd - 7TO—F) 2&3 <:| CLar@YARIKBEEE=ZRYLTL. B
EFF L TIO—FIZEYERET | gesp . ggee | BAF— L. EREVOVAIBHEARIC
LvES, WELET.

12/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

12 27

13/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@

20

30

50
61 5

10 20

(b)
21

19

100

14/99



10

50

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

23

24

25

27

28

29

50

31

32

15/99

Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

11 30
100 30
12 40
)
()
) 10
©

130

16/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@

@

®
TOPIX )(

©

©)

©

)
30

17/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

()] FATCA
2014 30
2016 12 31
30
IRS
IRS
FATCA
Foreign Account Tax Compliance Act FATCA
i
2014 30
ii 2016 12 31
iii 2016 12 31
FATCA
30 FATCA
FATCA
FATCA IRS IRS
FFI
FATCA
IRS
FATCA

IRS
FFI 30
IRS FATCA

W)

Q)

18/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

@
€
T FBAXORGHTHY. FROEEEZRIATILOTEIHIEA.
FI7ROEMRERSSU AT 7 REfbDINERNE
NECEBREREMIAOHER HETFALDMEROLE
- AR 202157 A~2026568 JER) - 202157 A ~20265E08
SO0 w7 KOERRER (ER) 1100% 100k
e SEEERAEREN R Bl
45000 *\/‘ 8% 80% na% :3
40,000 160% 60% [ I
43.8%
35000 4 40% 40% F
T |
sooof 1., ’ J ll “l "| ..|||| | 0% % - #ison $10
/A | I AL s e LT
0000} vV R I EL 7%
15,000 A% -40%

02/7  W0INT 0 NT N7 N7 EA) #7ryF BER TIER ENES O3S0 TASR FREN

19/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

TOPIX
MSCI
MSCI
NOMURA-BPI
FTSE
JP

O TOPIX TOPIX
0O MSCI MSCI
MSCI MSCI MSCI
MSCI MSCI
MSCI
MSCI
MSCI MSCI
O NOMURA-BPI
O FTSE FTSE Fixed Income LLC
FTSE Fixed Income LLC aJp
J.P.

20/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a) 3.3
()
1.408 1.28
0.66
0.6
0.66
0.6
0.088
0.08
@
(b)
©
(d)
(e
(a «
e
0.05
0.05

21/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

©)

x 20.315

x 20.315

x 20.315

NISA

NISA
NISA

2000 31

22/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20
15
2014 2037 12 31 20.315 15.315
15
15
2014 2037 12 31 15.315 15.315
20 15
2014 2037 12 31 20.315 15.315
¢ )
15 15
2014 2037 12 31 15.315 15.315

23/99



EDINETOOOO
O00000000000000000000000000(E12457)

Oooooooooooobooooooad

1.43% 1.41% 0.02%

O RAMIE20245F128288~2025%F12H298TY.

RN OER-ERIC, S RAORER (FRRICLT. BRTIH. TN ERTIH. SLUNHHSFNS HER)E
RichD PSS EHE O EICRECh QTS RERMER (1DA2) ERMUL R TRUCRENE (£%) T,

ORI OEFL T HRIEMOBRESE (2ER) ZECRUIITL.

24/99



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2026 30
7,052,134,859 100.00
) 275,288 0.00
7,051,859,571 100.00
2026 30
8,450,721,860 98.44
) 134,143,793 1.56
8,584,865, 653 100.00
2026 30

992,796,990 6.0156 5,972,319,526( 7.1033| 7,052,134,859( 100.00

2026 30

100.00

100.00

25/99



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2026 30
1 150,300 2,498.07 375,460,007 3,207.00 482,012,100 .61
2 49,000 6,031.83 295,559,923 7,743.00 379,407,000 .42
3 3,300 57,867.10 190,961,442 81,060.00 267,498,000 .12
4 19,200 9,279.05 178,157,770 11,330.00 217,536,000 .53
5 6,400 23,120.55 147,971,523 32,340.00 206,976,000 .41
6 46,200 4,917.49 227,188,184 4,471.00 206,560,200 .41
7 60,200 3,938.07 237,071,814 3,280.00 197,456,000 .30
8 72,300 3,361.69 243,050,187 2,725.00 197,017,500 .29
9 66,800 2,543.02 169,874,170 2,927.00 195,523,600 .28
10 27,000 5,853.30 158,039,325 7,202.00 194,454,000 .27
11 15,900 12,015.82 191,051,621 11,395.00 181,180,500 A1
12 29,500 5,189.40 153,087,412 5,963.00 175,908,500 .05
13 36,000 3,608.61 129,910,303 4,807.00 173,052,000 .02
14 35,700 5,350.69 191,019,819 4,347.00 155,187,900 .81
15 6,400 6,638.75 42,488,000 23,815.00 152,416,000 .78
16 8,500 7,514.40 63,872,471 17,805.00 151,342,500 .76
17 66,100 2,213.79 146,331,613 2,234.00 147,667,400 .72
18 20,500 4,942.75 101,326,375 7,125.00 146,062,500 .70
19 76,800 2,000.68 153,652,309 1,854.00 142,387,200 .66
20 11,700 6,449.36 75,457,602 11,320.00 132,444,000 .54
21 84,400 1,374.25 115,987,122 1,549.00 130,735,600 .52
22 36,200 2,906.50 105,215,300 3,539.00 128,111,800 .49
23 17,200 5,242.74 90,175,247 7,322.00 125,938,400 A7
24 111,900 1,035.92 115,920,077 1,100.00 123,090,000 .43
25 2,400 42,605.15 102,252,365 49,700.00 119,280,000 .39
26 17,000 6,064.89 103,103,186 7,008.00 119,136,000 .39
27 28,200 4,562.20 128,654,223 4,145.00 116,889,000 .36
28 60,100 1,770.61 106,414,119 1,815.00 109,081,500 .27
29 4,200 24,210.38 101,683,615 25,950.00 108,990,000 .27
30 27,700 4,683.42 129,730,734 3,925.00 108,722,500 .27
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2026 30

18 2016 12 27 5,902 5,902 .3808 .3808
19 2017 12 27 5,692 5,692 .6999 .6999
20 2018 12 27 4,225 4,225 .4251 .4251
21 2019 12 27 4,686 4,686 .7320 .7320
22 2020 12 28 4,719 4,719 .9668 .9668
23 2021 12 27 4,923 4,923 .2807 .2807
24 2022 12 27 4,236 4,236 .0514 .0514
25 2023 12 27 4,962 4,962 .5773 .5773
26 2024 12 27 5,609 5,609 .1563 .1563
27 2025 12 29 6,209 6,209 .7295 .7295

2025 5,515 .1881

5,629 .2738

5,750 .3835

5,835 L4471

10 6,222 .7018

11 6,184 .7053

12 6,174 .7087
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7,012 .2751

6,103 . 7248
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18 2015 12 29 2016 12 27 0.0000
19 2016 12 28 2017 12 27 0.0000
20 2017 12 28 2018 12 27 0.0000
21 2018 12 28 2019 12 27 0.0000
22 2019 12 28 2020 12 28 0.0000
23 2020 12 29 2021 12 27 0.0000
24 2021 12 28 2022 12 27 0.0000
25 2022 12 28 2023 12 27 0.0000
26 2023 12 28 2024 12 27 0.0000
27 2024 12 28 2025 12 29 0.0000
18 2015 12 29 2016 12 27 2.5
19 2016 12 28 2017 12 27 23.1
20 2017 12 28 2018 12 27 16.2
21 2018 12 28 2019 12 27 21.5
22 2019 12 28 2020 12 28 13.6
23 2020 12 29 2021 12 27 16.0
24 2021 12 28 2022 12 27 10.1
25 2022 12 28 2023 12 27 25.6
26 2023 12 28 2024 12 27 22.5
27 2024 12 28 2025 12 29 18.2
28 2025 12 30 2026 29 17.1
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18 2015 12 29 2016 12 27 154,071,335 520,742,006 4,274,947,986
19 2016 12 28 2017 12 27 117,981,445 1,043,970,783 3,348,958,648
20 2017 12 28 2018 12 27 129,126,975 512,729,540 2,965,356,083
21 2018 12 28 2019 12 27 112,305,468 371,902,042 2,705,759,509
22 2019 12 28 2020 12 28 108,629,600 414,569,552 2,399,819,557
23 2020 12 29 2021 12 27 118,572,137 359,726,853 2,158,664 ,841
24 2021 12 28 2022 12 27 81,880,248 175,445,882 2,065,099,207
25 2022 12 28 2023 12 27 86,443,671 225,997,874 1,925,545,004
26 2023 12 28 2024 12 27 76,201,016 224,477,785 1,777,268,235
27 2024 12 28 2025 12 29 54,260,208 166,577,185 1,664,951,258
28 2025 12 30 2026 29 26,077,960 78,087,966 1,612,941,252
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26 27

2024 12 27 2025 12 29
5,653,503,369 6,251,873,883
10,699,814 1,341,610
5,664,203,183 6,253,215,493
5,664,203,183 6,253,215,493
10,699,814 1,341,610
2,699,192 2,620,489
40,487,832 39,307,200
637,171 588,897
54,524,009 43,858,196
54,524,009 43,858,196
1,777,268,235 1,664,951,258
3,832,410,939 4,544,406,039
3,171,099,600 3,828,371,025
5,609,679,174 6,209,357,297
5,609,679,174 6,209,357,297
5,664,203,183 6,253,215,493
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1,180,850,131 1,049,749,062
1,180,850,131 1,049,749,062
5,691,266 4,956,670
85,368,954 74,349,814
1,251,674 1,220,303
92,311,894 80,526,787
1,088,538,237 969,222,275
1,088,538,237 969,222,275
1,088,538,237 969,222,275
86,954,107 19,642,744
3,037,133,469 3,832,410,939
149,230,648 121,469,678
149,230,648 121,469,678
355,537,308 359,054,109
355,537,308 359,054,109
3,832,410,939 4,544,406,039
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1,925,545,004 1,777,268,235
76,201,016 54,260,208
224,477,785 166,577,185
1,777,268,235 1,664,951,258
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111,591,904
6,034,222,360
125,049,564
5,078,000

452

220,241,415
6,928,973,510
21,662,356
4,558,920
4,050

6,275,942,280

7,175,440,251

6,275,942,280

7,175,440,251

59,728,424 14,253,673
12,141,715 3,550,250
71,870,139 17,803,923
71,870,139 17,803,923

1,235,941,759

4,968,130,382

1,190,634,316

5,967,002,012
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1,337,121,687 1,235,941,759
180,531,241 181,651,693
281,711,169 226,959,136
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70,700 1,025.00 72,467,500
5,200 4,909.00 25,526,800
8,800 5,848.00 51,462,400
5,900 5,200.00 30,680,000
6,200 3,042.00 18,860,400
27,100 3,362.00 91,110,200
6,800 4,884.00 33,211,200
8,500 8,305.00 70,592,500
38,100 3,370.00 128,397,000
17,200 4,165.00 71,638,000
7,700 6,911.00 53,214,700
4,600 10,845.00 49,887,000
3,400 17,805.00 60,537,000
14,500 2,560.00 37,120,000
22,200 3,033.00 67,332,600
43,000 1,856.50 79,829,500
1,200 47,750.00 57,300,000
20,600 3,710.00 76,426,000
23,600 4,936.00 116,489,600
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17,500 2,783.00 48,702,500
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4,200 19,780.00 83,076,000
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6,200 14,995.00 92,969,000
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11,800 5,384.00 63,531,200

23,400 4,152.00 97,156,800

16,000 2,924.00 46,784,000
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68,500 1,300.00 89,050,000
148,400 2,496.50 370,480,600
7,200 5,121.00 36,871,200
33,700 5,707.00 192,325,900
87,000 1,316.00 114,492,000
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57,200 1,781.00 101,873,200
21,600 3,978.00 85,924,800
52,900 1,247.50 65,992,750
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6,928,973,510

52/99



@
284 307
133

Q@ 193
2026 29

PwC Japan

53/99

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

38 59

12

28 2025 12 30



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

27 28

2025 12 29 2026 29
6,251,873,883 7,088,310,824
1,341,610 8,316,072
6,253,215,493 7,096,626,896
6,253,215,493 7,096,626,896
1,341,610 8,316,072
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19,786,571 29,054,242
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537,495 626,322
6,085,927 6,790,595
2,343,058 2,572,897
203,521 149,386
870 528
40,235,703 40,191,932
8,212,679 7,813,486
519,673 747,437
2,041,001 1,874,471
5,651,914 5,191,577
586,283 935,350
205,140
45,976 47,387
11,828 51,702
528,478 631,120
8,798,963 8,748,837
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112,841 105,895
4,610,160 4,782,037
116 128
2,953,189 3,241,191
1,656,854 1,540,717
3,281,418 3,260,578
4,000,000 2,000,000
3,340,518 2,683,947
755,211 648,269
211,678 171,526
16,311,828 13,652,254
2,000,000 2,000,000
766,011 797,605
755,712 923,643
3,521,724 3,721,248
19,833,553 17,373,503
490,000 490,000
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28,321,113 30,683,700
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43,361,329 46,711,545
15,157,326 15,924,882
6,496,003 7,628,469
65,014,659 70,264,896
20,899,519 22,535,515
337,352 289,029
92,327 105,628
15,036,359 16,283,286
15,036,359 16,283,286
452,707 474,393
277,031 260,289
22,357 13,923
221,405 199,696
33,267 46,669
37,095,297 39,948,143
7,547,795 7,294,405
172,789 137,179
3,856,810 3,495,872
1,640,402 1,531,011
367,875 452,204
1,509,918 1,678,138
120,780 58,411
39,390 33,784
204,871 179,532
275,669 271,645
471,393 498,794
512,110 608,432
166,619 166,619
3,870,021 4,343,119
1,309,206 1,321,501
14,517,857 14,776,248
13,401,504 15,540,504
103,741 223,988
5,077
14
108,818 224,002
89,480 108,052
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308,628 41,448
8,891,066 10,362,586
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