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S NTUTBMEIZ S H 23 H, BHERERY E 2D TRBGEA AR LI, 3A 16 HD
(YROFEE] Tlik, K 2018 &FHFE (2017 4F 10 A ~2018 4% 9 H) Ok
ST R > 72 Fl LS /R L7223, ARl PRBE TIEL, 2027 SEHEE E T
2O 10FMIZE D, |EWXH LA BINA TRl LRSIk,

S k. Bl 2017 REHMEE D 4 JK 620 f& Runn | 10 LD 2027 SEHFEEIZ 5 JK
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JED 3 JK 4,600 f& R/Linh, 2027 REHFEEEIZIZ 5K 7,240 (& Koy & 720 2 JK 2,640
B RAEINT % (+65.4%) . ZORER., MBUNSE, 2017 SEFHEEO 6,030 (&
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(b9 % (L0 FRZICHBmM BN ERIINLD)
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N7V BUMEIL 5 A 23 B, BIHERRBRYIE 2D PREEEZAFE L, 3H16HD [THED
HEHE] TlX, R 2018 BFHEE (2017 4F 10 A ~20184F 9 H) DO#HERI TR - 7= Hi
LAVRENTZR, AROPEBETIE, 2027 SFHFEEETHI H 10 FHICED, BEHX
HEMABMATZRBLA RS B 1R @Y, PREEIH ETARED BRE”
EDONEMT T, RETLHOIFHERTHD, SRIBERINLETEEELE X T, o TH
%, 2018 REHFEE O THEEEHRNMTON D,
B, WETHEL 25> TWEEBL 2017 ZFHEE (2016 4F 10 A ~2017 4 9 H) ([Z2W\WTIT,
9 HRETOK 5 » AMOTRIEREZAS AWOIZ BBt & Freaalik, KiEES B4 LKL L
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FIR: TEEETIRTSNERMBRRBEL

(i)
SEEE 2016 2017 2018 2019 2020 2021 2022 2023

A 38,530 40,620; 40,940 43,400 44,700 46,170 48,320; 49,330
BN 11,850 12,130 12,440 12,320 12,070 11,730 11,480 11,290
COER 5,850 5,940 6,430 6,650 6,700 6,670 6,620; 6,650
P OEEp 6,000 6,190; 6,010; 5,670 5,370 5,060 4,850 4,640
EIEH X 24,270 25,730 25,350 27,360 28,350 29,630 31,560: 32,370
e RE 9,100 9,460! 10,050: 10,700 11,370 12,050 12,790} 13,600

AT AT 5,880 5,930; 5,820; 6,460 7,000 7,560 8,510 8,820
AT 474K 3,680 3,780; 4,040 4,230 4,390 4,600 4,670 4,770

Z 0t 5,600 6,560 5,700 6,030 6,090 6,220 6,580 6,530
FNT T TDEEL - B - - ] A 300 A 300 A 900 A 1,300 A 14000 A 1550
AV ISHREBDILK - - ] 50: 250 400 500 400 200

R LY 2,400 2,760; 3,150; 3,710 4,280 4,810 5,280 5,670

BmA 32,680 34,600 36,540 38,140 39,820 41,610 43,900: 46,150
AT1S R 15,460 16,600: 18,360! 19,350 20,440 21,670 22,930! 24,280
SEAB 3,000 3,240; 3,550: 3,750 4,010 4,000 4,140 4,250
HERERE 11,150 11,740: 12,240: 12,770 13,350 14,130 14,880: 15,570
CHBE B 950 870; 1,060: 1,070 1,100 990 1,010: 1,040
DEER - BE5H 210 230 240: 260 280 290 310: 330
sk 350 340; 400! 420 430 440 460: 500
5B R S i ] BE AN S 0D S ER 1,160 970; 700; 560 500 520 610; 710
‘Z DDA 400 600 540 550 570 570 590: 610
FNRTTOEL - B - - ! A 550 A 600 A 850 A 1,000 A 10500 A 1,150

B B 2 A 5850 A 6,030 A 4.400: A 5260 A 4,880 A 4,560 A 4420 A 3,190

LHEBES 141,680 148,240; 153,530: 159,570 165,090 170,240 175,170: 178,870

(B%E) L EGDP (FI4FLL. %) 2.9 43 45! 47 5.0 5.1 5.1 5.1
(5£) EBEGDP (FI4EE. %) 1.6 2.3} 2.4 2.7 2.9 3.0 3.0} 3.0
REt | ZMLIE
SETEE| 2024 2025 2026 2027 (2018~ { (2017—
: : 2027) 2027)

% H 50,730 53,060: 55,270 57,080 489,010: 16,460
HEMNZH 11,340 11,390: 11,450: 11,510 117,010: A 620
POIEpR 6,790 6,930 7,080; 7,220 67,740; 1,280

SEERS 4,550 4,460 4,370 4,290 49270: A 1,900
EIB X 33,450 35,530 37,540 39,190 320,330 13,460
P idemE 14,460 15,350 16,280: 17,250 133,920: 7,790

AT A4TT 9,100 10,170 10,850: 11,660 85,940: 5,730

AT A R 4,900 4,990 5,180: 5,240 47,010: 1,460

{F Dt 6,490 6,670: 6,870: 6,780 63,960: 220

AN T ORI - Bt A 1,600 A 1,700 A 1,700 A 1,750 A 12,500: -
LMY I SBREDIRK 100 50 50; 2,000; -
EIEARY 5,950 6,130: 6,290: 6,390 51,660: 3,630

mA 48,640 51,300 54,170 57,240 457,510 22,640
R 25,720 27,230; 28,840: 30,620 239,450 14,020
SEABR 4,390 4,550 4,750 4,970 42,360: 1,730
HERERS 16,370 17,170 18,070 18,940 153,490; 7,200
SEHE® 1,060 1,090: 1,130 1,170 10,720 300
DEER - BER 360 380 400: 430 3,280} 200
B 530 560 600; 650 4,990; 310
528 3 HE 4 | E A D D 52X 780 870 920 990 7,170 20
ZDHD KA 630 640 660 690 6,060 20
AN TOEL - B A 1200 A 1200} A 1,200} A 1200 A 10,000: -

B B 32 A 2,090 A 1,7600 A 1,100 160 A 31,500: 6,190

ANEBEES 181,500 183,790 185,410 185,750 - : 37,510

(B%E) KEGDP (FIFEL. %) 5.1 5.1} 5.1 5.1 - ! -
(£%&) EEGDP (AIfELH. %) 3.0 3.0 3.0 3.0 - i -

() F=FHEE DL, AT4E10H 25244294, [4 HGDPILTFZEGDP L, B4, 44EIL. 10(& RV A& U & A,
CERD K EATEAEFL TR R E B = ZEH T UFISR TR R A SR VERK
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MHEA - BB - 2RRBEZREOREL

TREEIC LU, L, B 2017 SHFEO 4 JK 6208 Rt 10 F% 0 2027 =5
EEEIC 5 9k 7,080 {E R L7201 Jk 6,460 {5 AT % (+405%) ¥ . AL,
2017 2FHEE D 3 JK 4,600 & Rt 2027 SHAEMIZIE 59K 7240 B Rv e pn . 2 3k
2,640 (& RIS 2 (+65.4%) ., ZOfEHR., MBI, 2017 SEFHEE O 6,030 & KL o
RFEND, IRFIEDBFEAITH/ N L, 2027 2EHEEIZIT 160 B RO BFIZiR(kd 5 (10 47
BB BOR R S VD) o, AMEGES X, 2017 2FHEEO 14 JK 8,240 f& Rvinb,
2027 &EHEREIC 18 JK 5,750 (& R & 72 v . 3 Ik 7,510 /& KRB 5,

4 H GDP LLTH D L& mkiid, 2017 SEHEEED 21.2% 7006, 2027 SEHEEEIZ 18.4% & 72
D, REIET GBI o mAIL, 2017 SEHEE D 18.1%72 5, 2027 SZFHFEAEIZ 18.4% &
720 R ER, MBUNEIE, 2017 SEHEE O A3.1% 005, 2027 SEHEEIZH0.1% E 7D |
RELYEET D, AWEBKSEIX, 2017 ZFHEE O 77.4%77 5, 2027 SFHMEEELZ 59.8% & 72
D, RE<ETTL (B2K) .
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7,930 B kv (4 H GDP [k 28%) &, HMEMBICIZE ST, AMEREZIZ4H GDP
75.3% &, mIEED TR LRI TV,

¥, ARIOTREAZETIL, AL R2RFREICOWVWT, M H 10 FHDOFE GDP ik
RREAFFE)+2.9%, 4 H GDP fEFRZFH+5.0% & L, ITFORERIEE & O T
mOEEL TWD, EEOF ASRIBHED THEBEETIX, M2 5 10 FHOIPE GDP ik
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TR~ A0.6% KA > MED-T-,
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BHOREL (EZEIFH)

I OWNRE 5 & TEEASH ) 13, 2017 SFHEREEO 17k 2,130 & F‘/wswa\ 2027 &
FHEEIC 1 JK 1510 fE KL & 720 620 fiF L) (AB1%) . [|HEMH) 1, 2017 &
FHERED 2 JK 5,730 {8 RV B, 2027 SEHEEIZ 3JK 9,190 v L 720 . 1 JK 3,460 18 N/v
W (+52.3%) o THIFAWE ] (X, 2017 SEHERED 2,760 {8 Rvn b, 2027 SEHEEIC
6,390 f& RV &7¢ v | 3,6301& RN 5 (+131.5%) .

4B GDP b THBD &, THEEMM] 1%, 2017 SFHFEED 6.3%0 5., 2027 DFHFEIC
37% &7, RESMKT (B 3 . [|EMSH 1T, 2017 SEHEE O 13.4% 05
2027 SEMEEITZ 126% & 720 HHET,  TRFAWE ] (X, 2017 SEHEEO 1.4%0 5
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S OICHERHONRE AL & TEPE ) (%, 2017 SEHEEO 5940 B RAnb,
2027 £FHEREIC 7,220 B R/ & 720 1,280 & R0 (+215%) .  [IEEBGE ] 1.
2017 =EHEEED 6,190 f& R b, 2027 REHEEEIZIE 4,290 /8 RV & 720 (1,900 {8 KL
T % (A307%) ., 4 H GDP tbTH L &, TEP#] 1. 2017 SFHEED 31% 005
2027 ZEHMEFEIZ 23% &7 KT GF4X) . TIEEPI#E ) &, 2017 SEHEED 3.2% 06
2027 SFHEEIZ 14% 700 | KT 5,

BHBHXMOELRNREA D & TSR] 1, 2017 SFHMEE DO 9,460 (& Kb,
2027 £EHEREIC 1 9k 7,250 fE KL & 720 . 7,790 {5 KA (+82.3%) » AT 4477 (&
B M AR EERLRRR) | 1%, 2017 REHEE O 5,930 (& KL b, 2027 2HEREIZ 1K 1,660
R LY 5730 fE A (+96.6%) . AT 47 A4 RN (KPTEE AT AR ERER
BR) 11X, 2017 2EHEEE D 3,780 & R b, 2027 REHEREIZ 5,240 fiF KV L 720 | 1,460 &
RAEENNT % (+38.6%) , 44 H GDPLLTH S &, [+ 1%, 2017 RFHEE D 4.9% )
5. 2027 SFHEEIC 56% &7, EH ESX) . (AT 477 1%, 2017 SFHEED
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BAORBEL (XHIEH)

FRADTERWNRELD L, TSR 1Z. 2017 2EHEE O 1 JK 6,600 8 KL n, 2027 &
FHEREIZ 3JR 62018 R/L & 720 1 JK 4,020 f& R/VHEID (+84.5%) . [VEABL) %, 2017 &
FRHEEE D 3,240 B RV b, 2027 SFHFEEEIZ 4970 B RV & 720 | 1,730 {8 R/VHE0

(+63.4%) , [FEPRIEBIZE) (X, 2017 XEHEEO 1JK 1,740 {8 Kb, 2027 SEHEEEIZ
1JK8,940fF kv L7210 7,2001% RAAUEINT 25 (+61.3%) .

4B GDP b CTHD &, TEMERL) 1%, 2017 SRHEED 8.7%1 5, 2027 S2FHEREIC 9.9%
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BITEICE D [R—RASAVREL] EDHE

WIZ, ZZETRTELARIOTEBED B L2, BUTIEICESS REL & T 5,
BUTIEIZEE S &, MBURCEEM Z 5 10 4F/] (2018 =FHMEAE~2027 &SFH4FEEE) TEER 8 JK
7,750 5 RVORFENFIAEN TS (B 2FK) . TREECINUL, M7 U TBHEOBOR A
XS 72 5T RFEREOE(L RBRIFREOIEE) 2, BEOMBUN % 2 Jk 620 & Mtk
EIHD (RERFEOLIEZZE LZZOEBORBLY [ X—XF74/EL]) .

IO [R=2F A4 L] ORFOMEBINKIZH LT, WEHFMICEETS T T
MEOFHEIRE LT A\~ 7 OFEIL - ##i] (42500 B KV) | AT 474 RERE
B ERARR (CHIP) DikdE) (46,160 f& Kv) | [AEIEREL AT L0 (+2,720 {8
F) FERndH0, TEREOHORE L] (+1 Jk 5280 B Nv) & THRIFAWE O H]
(+3,110 f& F/V) bLMBUKOUEER & 725, —J7, BT RICEET 5 EEECR I3 72
. T v 7o#EGoiik] (42,000 (& Fa) FY 0 THBIKBR 0275 L0EA |
(A10fE Fv) | THREEAFaA AT 077 L0ME ] (A0 EKNLV) EXbH5, i
LEART D L. BEoMBuRTIE 3 JK 5620 & Ktk L T, 3 Jk 1,500 (B kv 7,
[R—=2F 4 v RE L] 2R 25 5,

B, EHINTWD TEIERZ2BUICOE « BFl) 13, MBUNA~5 2 2B RHR S
2o lz, ERIOBNEZ AL L, A bEMT2RBE LA RINTEY, BEEZSIE TIFT
HIRAFANLIISRS E WD) Z LDt LLZV, ZHUZHOWTIE NEFLZ K 5 REIEER) R
P EZBELTEY REY RO TIEARWD & O HTW S,

(FE 4) T4 T7FWEOPER] IOV TIE, LR RNLVDA Ly 7 IFHEEZR— 45 =0Ic, ERBUFIXREZ 9
9 4ER]C 2,000 & KL 45, 2018 RFAEEIL 50 (8 FADOXHICIEE Y | &b IHNL VDT 2021 SF4ESE
(500 f& K/V) Th D, 2,000E KL, v AN THERTREBEENRIES L TCWLEY OB TH 5,

(FE5) MZ 9 104EROmEOBRE%EIT 48K 9,010E R, [R—2F 1 RiEL] (53Jk 45301% R/L) 1Tk
AT 49K 55208 R, 12 5 10 EMOMAORGEEIT 45K 75108 R bz, [N—27 4 v RiEaL]
(46 JK 7,410 f /L) 1TH~RT 9,900 {8 RAVRAT 5,
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FE2R  MSUTBHEDQBURNEFHF BN S 255

(i)
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(BUE L BA -5 REMREDMESE, BRBEOHBADEEERMET) @ 533,560 445810; A 87,750
l HESEALOTBRERROMENMBINEA~5 2 288 @ | - 1 - s0620]
R—RSAR@EL !
(HEL AT R EOMRERY, BAREOHEAOEELRmes) | O (D@ | 534530 467410, A 67.120
TEBEIMBURZANSZ 558 @ - - © +17,230
AN TTDELL - B - - i 42500
AU ISBREDILK - - © A 2,000
SRR DT - S RRERE DL - ==
EHRARBITOSSLDOEA - - : A 190
AT AREIRE R I EERIR (CHIP) D E - - i +6,160
SRR T LDBRE - - 4272
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| FROEOEEAMBURE~5X o8 ® : T 13110
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() &8, 10N VAR 2 VU A,
CERD R EATECE BT 5B B = 22 U USRI TRET A A == AE R

FEHEICERERENHTE Y. BRO/N— FILIEEL

ARIOTREEIL, OB 2 BH 2 8% 0 AT L5 N O RSP IR ICHERE L7
NEE o7z, EBE, FRABBEEE (7 —X LA a—FR) OARYXFEEREIL, 4l
OYEBEEE TR - REWEBMEZ @ U THHFECTRORSTFIR TREERS) L L, Kl
DEERELTWD, T U7 BOEN, LT ORSFIREEIRICATE Z 2 £ THRUE L 72 D2 EAR
HTH D,

R OFMEIRC R EEE D D IX TERECEICE#HBO LN H TR Y . KTEE A~
HENRKEWEREZ T OIS, EHON— RN 0EWEL b5, b7 TEHEL EH
AREMEIZAIN O ECAE L TWE S, 10 kOB M 72 KEEZEFR 2 D TREN
2T, AMEREHAE LOBENRSELIIREIH LD Lt/ 7ok, FEEEIC
10 FEH OB (MBEE) 2HETOTHNIE, I, EENXHOF Ty =4 bD
RERIMBRIE « AT 0 77 OWEITNZ T, WMBBNLELRDLTEA I,

N T 2 T EME M EGEE T & OFEE O E MR % BR 2 TV D NIKIR R EI 7223, (s
LTCHMBOKRBIROBENIMIZ S 22 EDNWD TR SN EWZ D,
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BERHIFRBEHEDOLEZ B L LTHER SN b D TH Y . SREMOBEERCRE R EM O 0OTEIZEET 2 b
DTEHY FHA, THHICHEL TR, TXTEERBAF TIHB FEVWET LS, ALSBBWEL LT E
T HERHIMEETE 2 LBONLERICESOTERENTOESTA, YFRIZDOEMEZRIET 2O TED
DEFA, NERITITERLIZERTDZZERHVETOT, POITRFIV, o, HEBHIFFEMTHY , F
TEHEEIC L VRSN TR Y £9, &XELEF M2 BERT 258 FHI 2R L TIESW, o, YERE
I, BT AR— L= TH RN £,

The information herein is provided for information purposes only, and is not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Neither this nor any other
communication prepared by The Bank of Tokyo-Mitsubishi UFJ, Ltd. (collectively with its various offices and affiliates,
"BTMU") is or should be construed as investment advice, a recommendation to enter into a particular transaction or pursue a
particular strategy, or any statement as to the likelihood that a particular transaction or strategy will be effective in light of your
business objectives or operations. Before entering into any particular transaction, you are advised to obtain such independent
financial, legal, accounting and other advice as may be appropriate under the circumstances. In any event, any decision to enter
into a transaction will be yours alone, not based on information prepared or provided by BTMU. BTMU hereby disclaims any
responsibility to you concerning the characterization or identification of terms, conditions, and legal or accounting or other
issues or risks that may arise in connection with any particular transaction or business strategy. While BTMU believes that any
relevant factual statements herein and any assumptions on which information herein are based, are in each case accurate, BTMU
makes no representation or warranty regarding such accuracy and shall not be responsible for any inaccuracy in such statements
or assumptions. Note that BTMU may have issued, and may in the future issue, other reports that are inconsistent with or that
reach conclusions different from the information set forth herein. Such other reports, if any, reflect the different assumptions,
views and/or analytical methods of the analysts who prepared them, and BTMU is under no obligation to ensure that such other
reports are brought to your attention.
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