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104E3AMA 114388 12438H1 1343AM 14438 154381
R R M R

bl o) 2,803 2,640 3,106 3,672 4,171 4,534
HI4ELE -34.8% -5.8% 17.7% 18.2% 13.6% 8.7%

55 LHaFI 392 326 590 1,049" 1,198
Bi£ELE -58.8% -16.8% 81.1% 77.8% 14.3%

55 LRI R 14.0% 12.3% 19.0% 28.6% 28.7%

ISE -227 -286 -30 373 477 506
HI4ELL - - - - 27.8% 6.0%
EEAER -8.1% -10.8% -1.0% 10.2% 11.4% 11.2%

brapilE -224 -284 -24 375 478 489
HI4ELL - - - - 27.6% 2.2%
B -8.0% -10.8% -0.8% 10.2% 11.5% 10.8%

LHAREFI -570 -351 -37 340 436 450
HI4ELE - - - - 28.5% 3.1%
Flzs=m -20.3% -13.3% -1.2% 9.3% 10.5% 9.9%

BARRATAKRTUE (FHR) 6,774 6,774 6,774 10,753 41,259

EPS -35.1 -17.8 -1.9 15.7 11.7 10.9

EPS (BIEtiAE®R) - - - 14.8 10.6

DPS - - - - - 1.0

BPS 58.9 40.6 38.6 54.3 64.8
R& - 8L - Bl 665 493 56 390 1,764

wEEEAst 1,918 1,530 1,293 2,114 3,421

BRETEEE 295 205 133 564 718

"wEZOMOERE:T 89 30 18 27 38

BILEEERE 39 - - 1 31

BEAas 2,341 1,766 1,445 2,709 4,210
Siite 443 430 364 386 474
EEEANTAE 433 203 30 40 323

mBafEa 1,026 884 598 708 1,130
EfEHNTAaE 67 - - 151 294

BlE&EAT 153 83 85 251 442

aEasH 1,179 967 683 959 1,572

EESH 1,162 799 761 1,751 2,638

BHTaE (ERRUER) 500 203 30 192 618

Fry>a1J0-HEE (BHAA)

EBEEHCLDFrySaTI0-— -1 68 -332 36 764

BEEBICLDFrvIa1TJ0— 12 93 77 -454 -265

MEERIC LB FrvSa1TI0— -82 -299 -168 783 875

HWEEFZHE (ROA) -21.3% -17.1% -2.3% 16.4% 12.6%

BoEAMAIRE (ROE) -43.4% -35.8% -4.7% 27.1% 19.9%

SRR 49.6% 45.3% 52.7% 64.6% 62.7%

AR : 25— K D SRR

*ROBENSHEN EFRRDIBENG DN, MERAACKDELLIBETH DI EICER.
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2015 ¥ 2 A6 H. HRASHZENIR—ILT 4 > ITRE. BEDEANICBELTHRERLU,
(DU —=XXADY>TFIES)

BEttlE, FEEZERITIORMEGRERE U T, REMRZ 2018 4 1 A 31 H& 33 100
BEAORMEEDEANZEM U,

2015 2 A 3 B. Ftt(E. AHFEEICIDRELFREBFR (EE) DERTDIZHDMAM
HERICE U TRERUZ.
(VU—=XXADY>TFZES)

BHFRHETHIRARHZE/NNY -5 - XAF LX . KBAREFEEDEIRTDORH
DR ZEERT DLz, EHERE TRELZ. BRICINE, EEEFREDOEEERE
4% (36 M) DHEFIZEIS I DT EICKD. KEBAFREFROBREDZFRTE LT 13 KBzt
EEERATH I DI ENTTRETH D EHIIL—TORRICEMRT D ENHFEND L0
S. BB AHOEREETFERICERDIHEIRTEEER THD.

BB EETEEDEIRTFEDHE
MBS EEERERE

BUMhEFE : £9 11,070 M (BE 13 XE&ET)
HIARAR © #9 650Kw (IR/E 13 XE&ET)
7oEB{ligR : 36 F/kWh (20 FREEE)
EfSH : 20154 2HA 3H

2015 ££ 1 A 29 H. A& WEBARBFAEEDOEEAMOERCEL T, TEICKDIENM
BiSgd&aRRLUI,
(VU—=XXADY>TFTES)

HYSDIER

EfL(E. FTRBEE U THBREBRBRICIDBO L& U, BEHT, XDBRRBIFTHICHULT,
HEAFEEFRANE 1 XiE (FRE Kw £ : #) 125Kw) R U, FHADTERIG([CM CTETEE
DGR (CZETEZEDHTND, Sl HEFEBPIAMMZHZ(SENMT 6 XiE (¥ 750Kw)
BERIDZECKD. BHIIL-TTEF 7 KB, 7 875Kw DMIBARBRIZEHRT D, 7
125Kw BURDHEFEBFI CTABGREEF 1 XN DY MIRORES (CHIE T DT ENS.
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SEIDEMEIS(ICKIDEEHI7 AN DTy MUIEDOKEAREFRCHEIE I DIRERZEI D
EERD,

HEAFE BTN & U TR D BRI ZEE UICIER
BE#HTFELTVDRIFHEAFEER (S, PN SEHDE LR TY—E>ZBURET
DEREANT. BORREUVTEHAINTVWSIRRZER UIhE/ (U —REFZE%
9. )\ AU —FKBFIKKIDEBEROBERDRROBSGKEI TRIELEESY—E> %=
BITRERM T, SOESITDABTE. BFORRZZDIFEATETDH. HUWR
ROFEPCREINARETH D, HREEIR M DERE TEGLRZRIAT 2 2 &N HHED.
Fle. HFMSEMDH UeRREHZEL CFEFESEMTANETIT DI ENTIRESTRD.
RIENOFHENFEAERSBEIRILF—ZEILTED,

Flz. BEHAEEU TWSRIREAFEERT (R TRID) (13- —th2FEBORENEL(C
HH. HHAMERBRBOHEFR. HBARE(CEL TWSAMIEEEXRE U,

IENNEVSBIFFHZAFE B P DEIE

0 EREHF : XKDEBRIFT

0 BEHhETE : $92,100m

0 HBAORIE  $9750Kkw (AIREFI125kWH A AY =S —FREHIAH DY MMTHZHL. 6K
BAEFTTHEX N DY MMIHEH)

FoEE{fEE : 40M/kWh (15FREIEE)

FTEINA (FH) : #¥2508HH /F

MEEBERSE (FH) : 196,800,000kwh/F

YWHFBIETER : 20154 1 H30H

et et I et BN et}

2015 £ 1 A 16 H. %A1 ZEIIR—ILT 1 > I INOEMERFEZ. LR— NEEH
L=

2015 £ 1 A 16 H. A3 B=FIH(CKDIHHERTE (ITEMEAMEEERIEN) DOF
ITICARDIATTICEALT, BRUE.
(VU=AXADYZDFTES)

2014 £ 12 A 26 BICRRUZARTHIEDORITICONT, HAFHREN T LIREDI L
TE%O

2014 fF 12 A 26 B. R, F2RFEE EFEBREE) OMIBRUE=EZH(ICLD
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56 6 Bt THUIE (ITAEMEMESIEEIRIEN) ORITICEALT, BRU,
(VU=AXADY>DFTES)

Btt(E. 2014 £ 12 B 26 HEMEOEFHFSE(CHNT, LRBEL U THIRRBMEES
FIng D E@RELI.

FIRBEDRIE

BEtE. KRBT RILF—FECNMR THIOBEREIRILF—ZINEDOHEE U TEBEIAN
<\ SAE - LTV, SE. REMEEEHBERURS T DIREZRE. KDRRIFT
DEFEEFT (RE kW #8: 125kW FIE. UNEBHRGRBEFEEN\DHFHE(CDUTIE 2014
F12 A 26 BUETDS) (BT, BIFHEAREERIET3) OFFILDORZIToE. T
R REFBOFTHEEBENLEN/IERETTH. KENED. WRNZFEEDOHERN EIEE
12D EHIBT L. FIRERE UTHIBESBSER(CMDED L LU,

BEfICEINE HAFEBEMPNSHETIRIZIRILF—IRET DI ENSHKARNIC
FATE. KBARELERD., XI& - 26 - BRZ/HNDT. 24 BMAH ORENRFEBN
OJEETHD. Ffo. RERMOBEEENLEERIV/IRIRETIT DD, NRNLBIROERN
AJRE LD, BIEMBERGIE (2014 F£E) [CHWT. KBEXICKDEELZBHOERMI
&Y 32 FA/kW (F250/10Kw B E) TEEEIRAN 20 FRITHD. TNICH L. HECKD
FEULENOERUImIR(E 40 F/kW (#i51/15,000Kw Kif) TEEEARN 15 F£RITH D,

BIFFHAARE (&, PN SEDHUERR TY—EZBUREITDIRESN T, BITE
REUVTERAESNTLWIIRRZER Ut/ 14U —REMZEHNT D. /\AFU—-FKE
([FKK DR RDRERZRRDEGVKER TRIEEE., F—E>ZBIIRERMT. B
FORRZEDERFATEDZH. FTUWERDABVHEINAETH D, LERIEIX
N DRI CEBERZMIG T D CENTE D ELTVD, Fle, tiFMSEDH UcER(E
MAEBECTEFEEEMTANETIDENTEEERD., BRIBADHENFEALERLLE
ETRILF—ZBIETED LD,

HZEEDORIBDTZH (CHRIICH T 2EENRUVATZHFERER(E 92 BHATSH D AF
(FRIFHhEAFE B (CADFBE. BETLSE. BERRERGHE THETHSD. 2014 F 12
A 26 BZSEMBBE S L. 2015 F 8 BICEERIRZTEL TS,

e, B, BEBECERRRICHEVNT, YyId—-—U—-/){>T - U5y RZESET
EFLRETDHE=FEH(C LD 6 MFRFHIHEOREITRUERMBmIEIEDBEONHFEE
#(CxvId—U— )T - UZFTv REOE THFRTHIEREIREZH ZIHE T D EZRE
Uiz,
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AT HIEDEIE

i EIZH: 201514168

0 FATHRFHEER © 10,0001

0 FATIMER : $5%E2,2008 5 GRtkF#I4E 1 18dr7/=D 1,960M)

U SHEFITICLDBEERINEL : 10,000,0008k GRIRFHIMELRR(CDE1,0000K) 1TMEMAS
MMEESNZHEE. BERNERICEE(FR,

U BEFEEDEE : 2,20085M (E5|IFEWISEE:2,18485M) GiRTHIERITICELD
SRERE | 2085, FRTFIMETEC K SHESRR  2,18085M)

0 ATEMMER  HEITEEMRAE 1 RHZ D 218M, ITEMERE. RAIE U CEETH DL B
*t(F. 20154 1 H16BLUE. ESFEDTEOHMNEN DD ES(F. LA REDREC
KD, FRTFHIEDITEMEEN R E@ RN DIMEZ B4 & U T MER (B SN BEHE
HICHIDBAD T ENEIRETHD. HXRFEZ UITBE. TEMER. BEER (H3%
R TFHNEDRITER RO NFEER) DERIOES|HORFEESFEGIFR (CHIF DR
DEBHRNOEBHS| DFMEDI0%(CHHH I DEEA(CIEIE SN D (LPRITIEMER (FERE
SNTULVRW), 220, BIEROEEEN TFIRITMEMER (153M) 2 TRI2HE. 1TEMM
RA(I FRRATIEMER (CIEIEEN D,

i BEHE B=FBIHDITECKD

0 BHFELE:YYI-U—-)T-UIFTYER

U 47fEHAR : 201518198 M 5201741 H 18H D24

B ST ELISFRFHNEDITERBFOKRRABARBAM(CHENT, —EDRAZBIZUBE. —E
BEDITEZRIET D EESNTWVD, ITEIRS. B BHAESFESR(CHUTCERICLDSE
IO (CK D, RASEIFET. RXBARIBOBRAZEEI D LN TED. HABARILAM
([CBNT, BIEFTELE. SBFRTIEZITEL. EHEERR(ICRD LR NIBARIAIBDIEE
BEDFRENE (TS U TEATERIE R E FRAZ I TEMER & U CREICH U TIAVAD C & ESNTWVS. 17
ERIEEERE. EHARRIBARERZMIA T SR (C5EID 5 BEIA/EERZ(E 20 B5| BT
BN 1 BBIB Sz D OEBIFRICSE T 2 ERES | OHRFFFEREDOWVWTNMEVN S Z B (CRE
=Nd.

HET DERDER
R TFINEDORITRMTREICL DAEER L. BHFRAMNMTOKRBHAREFRSERUHE
HENSEE(CTEIDITECHD.

SRR \ & = FHTPERSH

BREZRHOREEMN (UT. ZREEMET

3) OIHMEISDIZHICBED ANTZEEDEEE 250 BFHH | 2015 1 H~20154 3R

EDZDHDER

SREBFAIZREI DL ERDBEHTFEH
(Bt 4#) NOHEXFEMITORDDESE

8798/ M | 201541 A~2016%3 A
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SHNRESR & & PR

RIBRESEHOREM (UT. mERFEEM
E£93) ZRBLTVSRATFEHADEEF 127 B85 | 2015 18~20164 3 A
ZFEMITDIZSbDER

R RAFRE B ZRE I 2EHFRHEADH
BXEFaorhni®

LE=REER. MERFEEFINUBIFHEFE
BRI DZDMDBENREATHDIKE

21 B75H | 201541 8~201548H4

HRBRRC(GMBARBRZREI DL L 904 BHM | 2015 1 A~2017€ 18
RBAHFEHADHEX FEMDIZHDE

&

a5 2,183 B/HH -

RA. FEttE. ISE/N\DT—HKAEH EOEBIREOFEB(CE U TRER U,
(DY—=XXADI>DFZED)

E*t(&. 2014 54 30 BT, ISE/NTD—#%AEH (UUF. ISE /ND—&93) (BT
DARIBHFREFRFZEIC DS, ISE/ND—1 DRI TEBFIRIEZ N B L.

EltL(d. FEBREZNZHEFX. ISE DL EDORT. EHDOSEOKIBIHFHEBIREED
EBHZHZELTCVSH T, SE. BHIIL-TORBAREFFBECDVNTEERDIREZ
Bisg C&ZzBNEL. FHEREFRE 3N, ISE /NT—#HMBELU TVWSERE=RMIIC
BITDFRBEEE LU TCOENZ 2014 £ 12 B 26 A TEIS L. KIBNAFEEFROZEZ NV
BEZTOZEEUT,

LUZREPBECRE RS AM(E. BN 2014 F 12 A 16 B TRICEELTWD. H
ZAME. BECATERKRESHIIL-THERS E U TER LU TOENREFE &R
ODTHD. FMMDKFEFAUTENDMRWNIRTHD ZENS, RE(CHERHREZHER
TE, HXEEBMBECELUCVDIAMTHDEND,

EtL(d. SXEBNSEXROEHOBEHZHEL THO. 2016 F 3 AXTICFTEMIBZRAA
TS (RILBHRASH EDEIDFEECHRDIEZNEMERETHD) - 125, LELDFER
RIECRT BT D, 2015 F 3 AMDOREICK I ITHEFIEMTHD ERIAATND,

HEFEFOME
0 FrfEls : EREBE=RHA)IIERT B
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i HBFEE.SFESH GP IF>—A SRST GP ITF>—B. GE%# GP ITF>—C.
BR&t GP TF3>—D (WINEEH 100%F&1)

EMBEAE @ $9153,000m

FEREN  F910MW

FoeEfiitg (20FRIEE) : 36F/kWh (#itk)

FEEINA (FE) : #¥3908HM/4%

VIEETFERSBE (FE) : 110,852,814 kWh

[ et et S ot S S ot}

2014 12 A 15 B, EHA OEMZEFX. LIR— hEEHFLE.

201412 A 12 H. F#E. V-X(CLDEEEE (AHY—S—FBilE) OEUSICE
UCTRRKRUE.
(VU—=XXADY>TFCES)

BEHOEEFEHTHIMAAT GP TFH>— 5 (& TERM s AHH CERETEZED TS

H5 1.3MW BAEDOKRBEREZ. - -t (kXU 33— (GREE 138

7752) OFE) DU —RAEZRIDFFFEICLIDESI D ERELE, U—ARF—LAZE

Ad3Z&lchiD. BEEDOMRMERZENDEL TS,

U RCKDEB/ITDIEEDOHNE

2 (RFR) : TERMMsHTALSY —S—HKEM

PRttt : FEEMsH™

& ﬁéﬁ@*ﬂigxzou ZRIDREE : KIBHARES AT LA~ —XRHREE 51185HM
SMXEAE %R - 36080 M

o=t et I et B ant}

F%LR?EH HMANY — 5 —FEBFOEIE
SUBmEAS : #915, OOOm

FEEBAES : £91.3MW

FoEMMIE (20FREIEIE) : 36F/kWh (Btik)
FTBIA (FE) : #I60BHM/F
FEETEFEEBE (FE) :#91,733,518kWh

[t et S ot B cnt B et

2014 % 11 A 25 H. FEtt(E. BABRESHSIICEUTRERLUE,
(DY—ZXIADU>TETES)

RHEEFT CTHIRASHAZENIEFN. 2015F 3 A 31 HEHIIHE U TR MFAIIL
FEHZRIIT D,
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FREHRTIDER

ZE) BT (FERREREAZ A U BERREDREMFE T L ERX. AHERED
MR CTEASNZIBRKT /AR, RUKEDHRGT - ®iE - T2 ELEHELTED.
EREZE@EEHKESEA —D— (CH U TRECDIZD ZHOMAREN DD, TF. BEDOEM
BHREE(CHIL U TREEBERIE TE—EEHN TORIE - BmilEF T EDTNDIN. SF
BT\ A ZAERBED I D —BOEEIX MIRKICK DX MFHDMEIEZBEIELDD. 1B
HHIBEMCONER. ROERBBHEMOZERIEDOE LZRDTH. NN FATDFEE

FILERE UTZ,

LY DR DOME

2% I TAMAGAWA ELECTRONICS VIETNAM CO.,LTD
FRTEHD N> LHEFEHNE

BAE 50,000,000 A

HEHE KRS ZE)IIEF (100%)

FRBERNE . BIEHSKRIPRORIE - BT

2014 11 A 18 H. E#(F. RIBRASHANY —S—REFFOEPIRRCEHUTHERL
Iz
(V=X XADY>DFIES)

Btt(d. 201358 29 HICHRUIZED., RIBEASHOAHY - —Athzi#ERL. 75
EHRBICAITTERZES TH D, SE. REFENSHMBBAROFAIZEDIZENTELLE
D&,

IR

RIFBEFAEBMANY —S—REICDVTIE. BRI EBOEFEEDHTND ERERFC, ZE
FBRAEATE(CH U THEBEFRIEDRBEFRESEED TND, SE. KFEASDY-S—RE
FROZEFRICHE EL1RD . MtBERFIBRFEICRAL T, RIBEMNSHAIZGIEEVND, HHZX
BHY—S—REAE. B TYERDEHESETERT D 5.5MW DXAHY —S—FKEFM
ZFELTND,

ASHANY —-S—REBFROUE

0 FRTEih : RIGIRASHEAAKRE

FEE  HRASHGPIF>—2 (E#100%F=+t)
BUbES : $910N\T5—)L

FEEBHESN : #95.5MW

FoeBfiiig (206FRIEE) : 36F/kWh

FTBINA (FE) : #2E5FHA/E
MEETEREBE (FE) :#6,790,566kwh

[ et S ot B cnt B N ot S
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FER D (FRIEIAERDE) 6BMW H'5£) 5.5MW ANZEE L TLD.

2014 11 A 12 B, FA*t(F. 2015 4 3 BESE 2 M4HPREZRKR U,
(REBFEEADU>OEFCES, Filll(d 2015 4 3 HHEASE 2 MHEFRBIEBZS8R)

3HAUEEBBUESHRRE -1 —-X&MEYIAN
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Fiaam
9 RASRIREN
[LE2E S 1453R1 1543751 153A1 153A1
(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q CEBE) LH&ET (ZREK) EUST

wLEE 914 906 918 1,433 835 1,089 91.9% 2,092 42.4% 4,534
HifFLE 23.9% 6.3% -3.4% 26.7% -8.7% 20.1% 14.9% 23.5%

el o s 253 293 301 350 261 356
BifFLE 51.0% 24.7% -9.6% 12.2% 3.0% 21.3%

5 LR 27.7% 32.4% 32.8% 24.4% 31.2% 32.7%

IREE 164 167 200 190 204 201
HifFLE 10.2% 4.5% 14.1% -0.7% 24.0% 20.0%

75 L BRETR LR 17.9% 18.5% 21.8% 13.2% 24.4% 18.5%

BRI 89 126 101 161 57 155 105.6% 201 42.0% 506
HifFLE 371.9% 68.0%  -35.9% 325%  -35.8% 23.2% -6.6% 35.5%
HEREE 9.8% 13.9% 11.0% 11.2% 6.9% 14.2% 9.6% 11.2%

REENE 95 124 100 159 56 154 107.1% 196 42.9% 489
g 847.7% 69.1%  -36.6% 19.1%  -40.8% 24.1% -10.5% 30.5%
REREE 10.4% 13.7% 10.9% 11.1% 6.8% 14.1% 9.4% 10.8%

O HAER 90 101 114 131 26 94 94.0% 128 26.7% 450
BifFLE 939.0% 22.0%  -26.8% 42.6%  -71.1% -6.6% -32.9% 32.4%
PO HBHER 2R 9.8% 11.1% 12.5% 9.2% 3.1% 8.7% 6.1% 9.9%

WP 21T — 4 K DSRILERL
*ROBBIRHER EIRDDBEN BN, MEAANCLIDECABETHD T EICEE.

2015 £F 3 ARASE 2 M4HASRIA

2015 £F 3 ARASE 2 M4 HARETHAR OERIE(, 75 LS 1,924 BH M (FIFERHALL 5.7%18) .
EXEAE 212 8HF (B 1.3%/) « BEFE 210 BHA (B 4.1%0K) « M¥HEAREFIEE 120
BAHA (F36.9%i#%) Lo Tz.

TIA> MRIDEEEG. UTDED THD.
BT - BIEAKSRSE

ZiEE(E 1,769 BAMA (RIEERHALE 8.3%18) . TEEE 1,741 BHMA (E 26.0%18) .
IR bHIZRE 257 BAM (B 36.8%18) Lo iz.

BENBESEE CLIEMERFHREF. B THHBEORBELRENSE 1 U+H (4
~6 A) ([FHENZA. 56 2 M¥H (7~9 A) (C(ERIERMBLE T ENEEL. 56 2 MU+H
RETHAEIDFE L= (FRTERIAALE 11.2%8 £iaofe. BEREER RS KU N H IR ER mD
AHLE L. T ERERIFERMALETENTN 52.1%8, 16.3%E oz, Feo I
#EOEVBHAFERE/ AT FREORE®RENTIZEL. 55LE 696 BHM (RIFE
HALE 67.7%18) Lo,

BHERE AT, P OTKIMET S HILRMORMEERMOZENMENM U Tz, NIRRT
EafE T3, HPEEERS. MABKEREITRERENFS U

2. FABEOEEFBREGRIERLALL 1.7 R4 MET UL 11.9% &R 2h. KT
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B RIEREAL T 46 EAMMEML 105 BAMA SRS EHEBETH S,

KBS AT LBRFTEE
Zx=(E 152 BHA (AIFRLE 58.4%iH) « 5t L& 136 BHMA (E 67.0%ik) « &J
X MEKRIE S BAM (FIFERETEIAS MIZE 47 BRM) Lo f.

EEOME(CAITZERE ZT oA BBEDIEETDENICK D HERHEANER L
=

ABBAFEFEE
55 t= 45 BAM (RIEREALE 93.2%18) . €I XA MR 16 BAMA (RIFEEHREED
A MEKR 13 EAM) &ldof.

TREHMANY —S—FEBFANETEE DIER (CFEEZIT o 2.

2015 £ 3 A% 1 MEMKE

2015 F 3 AHASE 1 NHEPREDEE(E. 555 835 BHM (AIFEEMLE 8.7%/) &L74>

2. FIZET(E. EZFZE 57 BHM (B 35.8%i%) L/2ofc. EXEMTOBBERE LT,

KBENE AT LABRGEEENBIFERMLETRE R E R fefh,. DTS4 72 R, &

ERECHSERAOEMCKD. REENRIFERBLETBMUEZ, £, FEFZE 56 BHH
([ 40.8%iRk) . MU+HAFEFIZ 26 BHMA (B 71.1%i%) &C7/2o7z.

TOAS RRIDSEEEF. UTDBEDTHD.

BT - BIERKSRSEE

BERBESRE (CXDIEMERMERE . BB THHEOREURENSHENTZH,
PR RS KUAHBEREERBEONTIKE MR L TLD T ENS, BESE 7798
B (RTEREALE 2.8%18) . 55 LE®/IF 776 BAM (A 12.2%18) . I X2 b 92
BAA (F13.7%18) Lo f.

Fz. 2014 F 5 AICRAESNZ DAL RX2v)(2 2014] ([CHBWNWT. BF - BIERAES
DE@ERZITO T, EfCEINE. BRAEUE. FRDEOHRERE (CX UEHEEDS]
SEVSMBIILTVS EWS,

KBRS AT LBRFEEE

EXOMEL(CETEREBER ZT o ENERBARDE R HERIBR(CK D,
2014 1 3 AOFBREABNKREBIILE S ENS. BASH EORHERMNRSIE. T
EETNUHESHNMER U EFCKID ZEE(E 141 BHM (RIFERHEALL 21.2%I) «
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e L@ 32 BAA (A 85.2%iRk) « ©IA> MEK(IF 10 BAA (RIFEBEFEIA>
Mt 25 BAM) Lo Tz. FEEICEINE. RHERNRSIWCZ EICKBHENHOEED
M. 2015 F 3 ABARIC(FHEZST LR/IEE LSNDBRIAHTH B,

ABBAFEEE
TEMXADY —S—REFAHETEEDIERE(CTEZITOTVDIEMNS, FTLE 25 BAHA
(AIFERMEEFE LR L2 L) « I A b 10 BAA (RIFERMETEI AT MEXK 7
BHM) &iroT.

IBEOMYHKE L BRIREL. BEOEFEZSR
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2015 £ 3 AMDOREL
144E3A1 153/ TR
(B75BR) LHASRHE THASHE SBRASRAR LHASRHE THIFR BRAFAR
sELE 1,820 2,351 4,171 1,924 2,610 4,534
bolinl ] 1,274 1,699 2,973 1,307
5o L#8FI% 547 652 1,198 617
75 LHRFIZE R 30.0% 27.7% 28.7% 32.1%
RFEERU—AYERE 332 390 721 405
FLEREELR 18.2% 16.6% 17.3% 21.0%
EEALS 215 262 477 212 294 506
EEAIRR 11.8% 11.1% 11.4% 11.0% 11.2% 11.2%
EEAE 219 259 478 210 279 489
RERISE 12.0% 11.0% 11.5% 10.9% 10.7% 10.8%
WHERREFIZE 191 246 436 120 330 450
HRIZEE 10.5% 10.5% 10.5% 6.3% 12.6% 9.9%
HAT : 247 —5 KD SRIER
FROBBNEHER EFRIBBENGZIN, LRAACKDEUIBETSH S LICER.
154E3AMFE (BOA> M) 144381 1543 A%
(B5A) AR TSRS bLEGES AR TH&T BYPST HU4ELE
FEE 1,820 2,351 4,171 1,923 2,611 4,534 8.7%
EF - WBEAs 1,382 1,848 3,230 1,741 1,659 3,400 5.3%
ABHAITRILF— 437 504 941 181 953 1,134 20.5%
ABBHS AT LIRFTEE 414 476 890 136 884 1,020 14.6%
ABHREEE 23 29 52 45 69 114 121.1%
EEALS 215 262 477 212 294 506 6.0%
BT - BISAS 187 266 453 207 163 370 -18.3%
BRI RILF— 28 -5 23 5 130 135 471.8%
ABBHS AT LRGERE 41 2 43 -9 113 104 139.3%
KIGHFEBREE -13 -7 -20 14 16 30 -

HFF 1 27— KO SRHAER
FROBEHNSHER & BRRBBENHDN. MERAAICKIDEUIBETH DT LICER.

2015 & 3 AEIBHIs FE, 55 L= 4,534 B (RTHALE 8.7%18) . EZF#& 506 B
A (A 6.1%18) . EEFIZE 489 BHM (A 2.4%18) . ZHEAHFIZE 450 BHMA (3.3%
18) £LTWVWSB,

BT - BEANSGSENBINRRZ RAD—7. KIBAREAFEDRBWEICLD. £
EUTIMBNBRZIEN T DETE CHD.

R, 2014 F 6 A 2 H. FEttF. FBRICKDIFHERTHNECH T DIAHNRESNT(CK
HUZIZD. FRR. U—51)Lit MK E DR THfE UTZ 2B EAR RSN ZBAAI LTz,
Bt (CRNIE, HEEBERNEERNCLD 2015 F 3 AREHSHTFEANDHE RN E
k/\50
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TIOAS MRIOFRISUTORED THD.

=1 - BIEAKGREE
55L& 3,400 B (AUHALE 5.3%18) . I X> M 370 BAM (F 18.3%H) 28R

o

&

> cht
553

BEMABERNE(CHUT. Ace L EDRIEICLDREHRRBOMASHRF NN E EUAREL
T. 2014 4F 3 ARASE 4 ¥ S, B EMMEMLTEH D, 2015 F 3 AHARBFE CTOEER
M RIAFND. MMX T, BHEREEDE EDIEMN T 2BETH D,

Fe FielCFH - RESITFAITE LT ND—FERMIFRBREE R EDSIESEVNSGD D,
2015 £ 3 BEAR DB LT ENRIAFEND. IIX T, RIEIRATMDEFHEEE [InterOpto
2014 ([CEWTESEEHBEOFEGR [\ ESa VMO GEREE] 2RRULE. BER
MITARRETEHMIZETHED. SBOZIEESMNEFCED LEMTEHFTLD,

INZSMm LR E LT A CEINE, B RmER—X(CBHEROT S\ 2014
F 3 BHA(CATEALL 10% L7 U.40% & 78072, 2015 4 3 BHAFERDHEmDIEA(CK D,
BHRmT EEBMLEERE 40%%Z LEBKEZBIET LL TS,

FMFEE CIE FHN(CEEEREOPTIREHEDORVEHREIERDTT EBMRLEEN LR
IDFETHDN. 2015 F 3 AHIAFTRFAREOEN, MEFRFHEQRLEZEBEL. BET
BELTLD,

AT+ -5

75L& 1,134 B (ATHALE 20.4%18) . O X2 bFIZE 135 BHA (A 471.8%18) =
KA,

AN AT LABRGEEFE T, 55LEE 1,020 BAM (AIHALE 14.6%18) . ©I A bFIF
104 BHH (F 139.3%18) ZRIAD. 2014 F 3 BHOEAINEMADOST L5t L. HlgzEEs
B CSR BURENING (CEM I DTFECTHD. F/o. BREHICHENT, £ 1.2Mw DAHY
—S—HEFMAMZEED S X, BFU. IREFE DY E U THEBCDRRT T D72 E(IC
£D. 640 BLHHDFELESEM (RHANY—-S—0D5E LEN 475 BHM. TDMOFEL
=ht 165 BAHMA) ZRAE, EEFRETLESOEMCKD, BEMRAFND.

ABBHFBREEE, 5TLEE 114 BAM (FIHALE 121.1%18) . &I A2 b 30 BAM

(ATHAE 20 BEEMDESRER) ZRIAD, FTEXNY —S—REFOTBNANEBFEST
LB RBEMBRTHEAK 1.0MW, FERELHTENH 2.0MW DAHY -5 —
REFHEE T DITECHD. ABEOEXFR(EFT LEESOEMCKID, BFEAMBE=N
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T\,

RENREEORIRICEFTAFINENDDH D EHIKT L. 8 BASDIC 1 BRHZD 1 FDES
S=EFELTND.

hERRE

[E%t(E 2013 &F 4 BICAKRUZHEARESTE [Tamagawa HD Vision 2018] (2018 & 3
AHERSE LS 10,000 B, EEFIERE 20% £ ROE20%MU LZ2BZRE9 D) LUK, Hf
STEZRRLU TV, TORODEZRERIBOZL, INBRESHESDILR. BEFEDIKILE
EZBFER. SRUT(E. FEHOZHEE PR ESTE(CHEN > TIER (CHR L. 201743 A
HAICTE L= 9,100 B0, #FEFI%4E 1,580 BAM. HHEAMFIZE 1,030 B A MAEMRIEET
»DEFIERTD,

Bft(CENE. BF - BEESEEEONEHRE. BBPSIUSE. HBZFELTLNDK
B CHRENFTS KOMBAFEEFADTTEINA. —EBDOKBECFEEBPIalEd JUHEFEEFRDD
SEBARGTFEZ(FFRENCHE DURGSST EMIRERRDFER EIED EVD. 17H. KBNS RT LR
TRECBITIBDARGAED 1 —)LIRFE(ICEIDFIRIRERTHD. SRHDFRICEFZATL
720\,

bl BT - BIEAMRSEE 3,400 3,700 4,300
5.3% 8.8% 16.2%

BEIRILF—B 1,140 1,800 4,800

21.0% 57.9% 166.7%

i 4,540 5,500 9,100

8.8% 21.1% 65.5%

BERE BT - B E 370 400 430
8.1% 7.5%

BETRILF—F5% 190 400 1,150

110.5% 187.5%

i 489 800 1,580
2.2% 63.6% 97.5%

LHRREF R 450 740 1,030
3.1% 64.4% 39.2%

HIPR BRI K D SRELVERL
*ROBUENSHER E(BRBDIBEENSG DN, HERACKIDEUIARETHD Z EICER.
FHETRILF—BEE, KBS RTLARTEE. ABAKEMBE, MWHAKBELE

BRI A FOFEANRER. HXUEHN 2014 £ 12 BICEEMIBZRRUICHBARES
FICEAULTE UTD@ED THD.
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BT - BEAREER

B - BEAKSREETE. HEE)IEFHENEHERRICMELZ 2011 F 6 ALE.
TRERAORTZEFEILTDHEHEL. IRGFWE(CAINLUZ. SEIE. ARBEFECKID.
HMZHRFE - HATDCETHRLEDILARZR D EEEIC, REMDEVBHEMDTT LB
LERZBH TN GEHTH D AHICINE, BEFEERENBREESROBEILACINZ.
BrfE. KEXR. RIEDITERERECH U T, U TOLD (CEEKREREMZICA UZHiD
FOFBENMRAEFTET D LD ETHS.

i BEMEEENMEEERCEAUTE. BEACEHHEDIEEICKD., KMEROEE. 8
MERE. KOw MEENEIEEERD. 2014388 TEHMNSHHES T 7HEEL TS,
F/z. 2016FHIEN SBRIMAEESEENSRBEY —EXLTE-Advancedz B9 D
ERREESN. BERMEOERFEE(CL DT/ LEDILANRIAEN D, B(C. Bt LN,
2020FEREFEDERRA V> EVOICEITT. BRT —YBERTIEEE I 2/ BESE
E (RE-ILEIL) DA ISEENPFCETDIEND,

i B - BHEIBRHEICRIL TlE. EBEPEIMAICERL. /\1EZ 3 BfRICKDIAFEER
DRFEMELTHED., B TIIAFRERICHAETIRME U TCIVURKGERE. E50IE
RKBOME - REZBIELL TV HHTH S,

i BHEETE. B8, =, PM2.SRETEEERE. RESHEBEOFEIZNICAITTE
HERBORFE - BRRZBIELU TV, BETFEAZENNEFORFICKD. HARHREE
EZIBREUl. COER. RROME., REOKFINESOTETHED., FFLEICHDD
Bt RBOB RN EFRMERICH D E D LR, 2013FE3AHID30%H 52014
FE3/HAICIF40%(C_ LR U, 2015F38HA(C(F40% U LICHHD T EZBEEELTULS,

FJz. 2015 F 3 BICARBMFAIICEBIHREE TAMAGAWA ELECTRONICS VIETNAM
CO.,LTD Z/I I D FETHD. mEKET /A AEREOREZITV). BmERROEMmS
EZRDELTND, BB RNFLATHBOIMEIEMRBICLDIEL., #EREE 25 BHME
EZzFELTULD,

KBNS AT LIRTEER

2014 £ 5 AICA EREARRHRESRBHEROFBEER (UT. FBRETD) (CLDE
IR FHNECH T DIIRAHIITONT . KIELTZ, TORR. BHEFBR. U-FT1IL
TS527 4 2OBRASHRUY —F I ORREWF G R THIMER (UTF. #oT
K&ETD) T AEBEMEITDIEMICKIBARERMZERT D LV DEBERRELH
(FFICEDSTZ. 2L, BA. FAHEMTENMREER TH D 1D, FRERH IR
2RTH»3 ISE /\D—1t E ORI TEBIREZN ZiEE Uz, ISE /\D—E@. 1ERROB
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IDIIMTABAREBRNBREZITOTECTH D, HEEFRIECKD. AHEXBAFEER
fBDMHEZITSEDE SR HFTFET D,

ISE /UD—%t(F. 1kWh HzDDEEMI 36 HE U THFL. BICREEEREXIDBLE
ORI RILF—REFZEOREZZ T, FENRHCH U TEBICEDRFENTTUTLND
THbAY 10 ,El 27 ElFﬁiﬂﬁﬁé.\aT'CH-j( 1,419,964 m, XEtFEfEE U TRA 76.5MW 18
HOFREMFEFRETTELTND, F. 1kWh HZDDFEEMIE 32 A& U TRBEEKX
B2 (23 L/LDE E’S:$ FROIHIN 30 BFfHD.

SR #t(&. ISE /\D—# & DEBIREC KD KRB AT LAIRFEEFEDIRETE(E. 2016 F
3 AEILI#(CILAR T D & FRI D,

1 EEEKASHE 2014 F(CAI¥ 100 FZUX SENRADHINEELE THD. BERDHRST,
KERBFICHITDEEE 1 UTHD. EBFICEEERRZILALTVS, (W : BEi)

AEEAFRERER

KB FHEBFISEE DR

2014 £ 11 ARTE. BEttd. BICHBEIBEHF RO TR EH KEEFEBFRIE LT, RELHD
11.4MW 1Y ( [KIBAREMRSBZE] DIESR) OEiEEHZEB L TS, BftCLNE.
FEEFEIUTAHY —S—REUBEE. U —-ABHICIDKBARES AT LEEE - &

BT EICEKDAZPUNEZR (IRR) HEMEL TVD EWND, HEABXREFADFLI IRR
(& 13.4%. BCHESBITEREOREF v 1 JO—-FACED < ZI51REMEE. 3,221
BAMATHDEND,

Fle. B 2014 F 12 B, ISE/ND—H#NMEUTWSBREBZRMICHITDIRBEFEEL
UCOIERZES L. KB REFIOERROEEZITO LU (AT, [=RFEEF]
£9BD) . ZIRFEBFAOFEBLEHKI 10MW, FREIFEEBINA(FH) 390 BAAZFELTED.
2016 £ 3 HEX TICEBRBZRIAA TS,

B(C, RBPRC(IRFAPOKRGAFEBIE U TTIFROBD, 15 £, FBHES 61.6MW 1
HOBERMT (55, BHRRICKIDEHROZFHFFRM(E 43.6MW) B'HDEND. BB,
BERMFIFROERRMNMEE L TLDED TRV, SEOTHNES EDF, RO
BRI ERE(ICL O T, BERMFOREBENFIEHTD. BARECINE. INsSDE
EERMHFCDONT, BEHESEERROMET v v 1 J0—FBICED < &5 REMEE
14,280 BAMATH D EWD,
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SENR—IT 1 >0 ADXENREEROBERM

iz FERPREL FFEEE RERE Bkt BECiEERE  @KCF SERREHE

Netf83kCF
() (MwW) (§5M) (B5RA) (55RM) (§5RM)

Fupitth7s 5 34.0 1.8 583 116 436 320
S Y] 3 38.0 21.7 8,325 1,655 6,850 5,185
thEpith s 6 33.6 14.1 4,878 975 4,920 3,945
ERAtihys 1 36.0 24.0 8,975 1,791 6,620 4,829
&5t 15 36.1 61.6 22,743 4,548 18,829 14,280

HIFRT : EIREEAY K D SRELERL

BEE (FEER
AEAFRBREEL. SRKEOESHIEEZNMER LLEE U THEER(CHD ZENS,
BEMETEN ULEXRORMAMAGTED L SRHEEFER TS,

BfICINE FEHZE)IBFOEENE. TEREFMOEEREICKD. 2014 F 3 B
DAB%, E&RMEBIDE S ERIWEMEMCHD EVD. TDRER. 2014 F 1 BICFERIT
NERIIESREEE LT 200852014 4 3 AICOHZRRITMSIERELRER & LT 200
BAPEOEANZITO 2, F/T. 2015 F 2 BICHEFEOTEREILH TERETEZED T
Sty 2.0MW RIEOARGAHRES AT LA—KRICEALT, VI-U—-XKAZtLEDY
— R (VU—XBHEEE 901 BHM) DfffE(CKDENS - BRI DTFECHD.

Fleo 2014 F 12 AL YyOd—YU— )20 - UZF v RZEIHFTEFLRE T DHHRTH
1%z 2015 F 1 RICHEITIDFTECHDERK. #2,200 BHMZREIDFET., LD
SREEFIZEDIKEER(CTET B,

MEAFEE DR

HBAFEE (., HEA(C KD TERSNIEEZRPRKICKDRBHE(IOER INEEZRY—E %=
B CECRO>TEBNZRESE D, EIHRICBELT. “BLRRORENNNDFEE(CLELT
PR, FETz. BRORE. SEREDLEMNMRL. KENRFIBANTIgETHD. =5IC.
ABAREBES LUVRANDRE VWO IEMOFELRBERIRILF—Z2ERAUCRKEELERD.
Xz, ZFHl, BRICKSTEZEULCREBEEZESND.

MEAFEBORBHAELUTE. BZIFE, /\AFJ—REBEOHANGS.

i ZFJFES:200~300 CBOSRDIARR CTEESY —E2ZRBIT 5%, &im - SEOH
TKICE BRIULTHNBEET IR[SHE L, BKERINNEL > TIEH T SEvk=l
BN'Hd, RREHE T, BERNENREZTOLIITRIY—EXICXO>THEEZ

- i S
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15 (RSARXF—L) . BVKEaHEIT(E, ZRZXVKDBEGR CORML. TOERKQTY
—E2ZETS2IIILTSYI aRE, [UKDEIRR CHBELIERVKE DS Y S v — (R
[£28) [CBAULTERSIZSSCHMOHL. BERSEBEERR[ TY—E>ZEISTIL
ISV aAFKEBDIENSDD.

o0 JNAFU—FKE: 2K - RN 150 CREEUTOBE. DRULCER[TERERSY-E>Z
BIgZEMNTERN, TDESH. KIDFHAMENEAR OKETEZTDREEWF)
ERTHL. HEEARDEAR[TY—ESZOTHRERED L,

HEFEE (C K DB DOEEMEEEHIE

BEEMEEERGIE (2014 FE) ([CHENT. XELICKDFEEBULENOERmEN 32 F3/kW
(#250/10Kw L E) TEEHEIREIN 20 FRITHD. TNICH L. MBA(CKIDFEELZEND
EHEUES(E 40 F/kW (#5/15,000Kw Kid) TEEEARN 15 FRITH D,

BIRFHhEAFEEE P

2014 F£ 12 A, B GBARESEOMIAZRTE UL, AFERIFHICENT, BRELUT
SERAESNTLWBIRRZEER LB\ U —REMR (AT, [BIFHARER] &93)
% U, 2015 F 8 BICHRBMBZEFEL TL\D. 8B kW £1(d 125kW. %EFE(EH 200
BAAOFET. BttiCENE. BIFFthAREBROREBEE(EABAFEER IMW (THZHU.
187 IRR (X 16%f2E TH D &L\ D, EF DB EEH AU TR REH KB AREDFE
JIRR (13%12E) &ELEBU T, HEMNICEEMENBTNENZ LD,

FISREC K DMBFEEFEE(L. 2012 F 7 AOBARJGEIR/ILF—RHIEEEMTICKDE
EMZERFIEEAR., HIDT—-—XERD. BHE HRREES(CKITUTMDHED LT,
FATUTCI/DI\DZEEL. SBROBEERMICIRIITDHEHELTND,

LB EDORBDIEHDZHFESEEE 92 BAMETH D NE(IRIFFhAREIICRDIRE
. BEEIS. BREREZE. THETHD. ERCEALT. 2014 F 12 . EHEY
w—U— )\ - USFTy REEIHFERETDHEFESR 2015 F 1 BICRKITID
FETHDERKKR. HZESTHECLDI 2,200 BLMEZAZETDFEC. —Si=ithZFKE
BEDKREEER(CTRHT D,
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BXEAR
EE

BEHOBELTI A M EEFARAIHZENEF (UT. 2B)IIEF4) Al (1968
F) LLRDEETHDET - BIEAMEEEE. 2012 F 3 AHCEREZHIB U KBTI
:‘—;‘_%%b\Brdtgo

Eft(E. 2014 & 3 AEE 1 WHEHALD. KBATRILF—FEZABIS AT LARTESE
ERBAFEBIIBECEDLTND,

09 3 10 3 1 3 12 3 13 3 14 3
b=} BT - BEAKSREE 3,248 2,709 2,390 2,406 3,156 3,230
-14.2% -16.6% -11.8% 0.7% 31.2% 2.3%
75.6% 96.6% 90.5% 77.5% 85.9% 77.4%
PN P CRN: TonE - - - 19 441 890
- - - = 2215.0% 101.8%
= = = 0.6% 12.0% 21.3%
A FEES - - - - - 52
= = = = = 10.7%
B 4,299 2,803 2,640 3,106 3,672 4,171
7.1% -34.8% -5.8% 17.7% 18.2% 13.6%
EERAR BT - BERMSRSEE -162 -292 -236 63 375 480
= = = = 497.4% 28.1%
= = = = 100.4% 100.7%
PN SN T - - - -24 54 51
= = = = = -5.5%
= = = = 14.5% 10.7%
KIS CHERESE - - - - -12 -20
= o = = = 58.3%
= = = = -3.3% -4.1%
5t -212 -290 -283 -9 387 512
Z0Ah 144 63 -6 -16 -11 -
LR - - 3 -4 -2 -35
B -68 -227 -286 -30 373 477
= o = = = 27.8%

HFT : EIHER K DSRIHER
FROBIBENSHER E(FRDBIHENDDN. MERACKDEUABETHD T LICEE.
*2014F3BHICABN S AT AIRGEEE. KBAREBEMBECTIAL MEE
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BF - BEMAMSEEY

(2014 £F 3 BHEASS L SBRLEE 1 77.4%. BEEZEFISBALEE 1 100.7%*)
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- RS GP TF>—3 (100%) : KIBXFEEFREE
- RSt GP TF>—3-A (100%) : KIBXFEEFREE
- RS GP ITF>—5 (100%) : KIBFEBFIESE
- RS GP ITF>—6 (100%) : KIBNFEEFREE
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misE/NU1—F1T—>

N—oy MMiEg

|REE1>05

E, AN—RITAPWHT LY MNaRRERRRICER LU TWND, AN—KITA>2DT—
SRS Tavo (ERET—FE) (JMERBEFERE (D —Fvr—TA>) D 10-2018&
wWhHhn, X827 2VOHBAMNMDLRL. BEENFETIETIEALDDHD. RIEITD b
S04 VINDHRNRBORBEE ESNTH D, T—FBEDERIL - KE2/L(CETTER
v ND—ORIBEDREBEHNZE Y FTHEDHSNTULD,

hS D4 wOMRD—DELT, 2014 FRFR THEESZEERILE LTE. WIMAX EDEEE
FBEEY-EXRZBEBNICERBL TS, Fe. TSFF/\> REFENDEREREHEN
ERBERICHLICEIDIETONDEF. ST v IEINICHIG UZEIREBREED SN
T\, ZOM. RIBEITD NS Tv v o%Z Wi-Fi E2EU CEAERCEN T —FAT70—
R ROBBEEENTEA TS,

Tr2U. #%53B4E [H\iR LAN ESRIAMARSHREE 2012F 7 A) | C&NE. 7—F K>
Jawvy (BENWEENSTrw) (£2015 FEFXRFETIC 2010 FELET 20.8 8 (FF1318
HIZR 1.84 18) NSRAT 39.1 18 (F 2.08 f8) (CIRDEFEEINTND., TDIEH. RY
RO—ORIBEENCO U NS T4 v IDBIBELDIFTTWLIBIMNE S MME. KREICHK
BERTH D,

EROBREBFBEFEEDIREFMICDOVTHAND &, LTE BEKRE TV, AIRE H
RS NTT ROE (BREE 1 8F 9437) O LTE EHSHEE. 2013 4 3 ARTH 24,400 5T
Hofent. 2014 & 3 AXKICKY 55,300 BFETEDP Uz, 2015 £ 3 AXRI(C(3#9 95,300 F(C
FTEPIFETHD, €D, KDDI %Rkt (BREE 1 88 9433) (IBEMAREEEDR
fmte&z 2014 £ 3 AHAD 3,443 f8MH'5 2015 4 3 AHA(C(E 3,800 fBA(CIBINS B D5TE
THd.
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T/ \AILRF+ U T OEE
2012.30] 2013.3M 2014.30 2015.3)]

RFOMATH E—1742 M RIZISSEARIB ROV N 0 |

*LTETE 020101280 XG¥—Lai

Fa2E AL BTSN s
Femava (PO B LRI m_xmu/? H*E:I‘L“E’;;%
I [
*LTEL#¥ O20124¢8 A PhoneSiZ L SLTEH—L A M ,
ALK ETH A —REEs, - 4
au T T
A LAO0MR L
i ] -
| W FFF R 00MHD T [20012.7 - A ] 7
| ] 1
SoftBank *LTEL¥ Iﬁllﬂ':'iﬂ MWM /
1 1 -
e A-NGP AL TR L56H: T FoAFRD y
FOM | A F R f
I ] T

HIFR « RIEERLD SR #H1FRL

SR #HDERHT(F. BEMABEFEERIL(ET 2015 FLUE(C LTE OREAEMTHD
LTE-Advanced DR AL ZESH T ZNITHBELIRENERIL T D ED EHERIESND.

LTE-Advanced

LTE-Advanced &I(XITU (GF) THESRINICE 4 HROBENBERIE T, HRAETERL
TWB LTE ZzE&5(ICERE L. FRIE/RERBENIF CTERA 1Gbps, EiEBENRF Ca&A 100Mbps
ZHIE LU CHEROBENMNTH B,

GF) ERESRIEESES(International Telecommunication Union)Dlg, EARHIBE(E & BETIBEDEF(C
BVWTREMOZREC R EHEIT D EEBNELTND, ERERFMEEL. BIERREFDE
LT, EREEZTORHICREBOERERAE I D ETHD,
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BERMDEL

E
= LTE-

IGOEMEY
e Super3G LTE

BRI

356 HSPA

3G W-CDMA

2000EE 00 000
SR

LTE-Advanced ([C K DBEREDFRIL(E. IR1T LTE [CEBARRIEMBRZ(IMIT D ETE
IHENnd. $5(C. E/ZERIMO MIMO(multiple-input and multiple-output) DEEAL &
IBHERDRIRFER EIRDF U777 UL —> 3> (Carrier Aggregation) &0L\S 2 DDE
FNEERESRCICEEQRMEEIZIES,

SR #LDIEET(E. NTT RIE(CHNT, ]IT LTE DRy hD—=T(d EI(C 3G @EEH
BOE@EIIACIDBELIZEDNDTHSD. TNICH L. LTE-Advanced T(IFEIREFHDE
ANFESNTHED . 72T FZ22OBFORMEREEEE I D2UNENSD D AFRMIC NTT
RIOEHZZEEC. LTE-Advanced DOF Y NI —IEEDEH (CRERBERMFE TS DK
% ERAIENT D ENFEEIND,

WA 2014 4 12 B 19 H. 5 4 HABEMKEES X5 A (LTE-Advanced) @IF®dD 3.5GHz HICD
WT. NTT ROE#. KDDI#t. VI N\ OE/NAILED 31HCEIDH TS ERRUL, BEREER
U —EXFEIRKREAG. ZNEN. NTT ROEHRAD 3,480~3,520MHz, 2016 £ 10 A. KDDI 4
3,520~3,560MHz, 2016 &£ 6 A. VI M OF/\A)L#H 3,560~3,600MHz, 2016 £ 12 A&
2D TWND,
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ABRRE S

BHDOFEEICRHE T DABIREBENIZ(CALT. BRICSITDIXRBAEETIZOTE. X5
AFRBENOER. SIUEEMEERFIECEAL T, UTICHAT D,

BARICH T DKREBARETHOTA

HERRIR(CREECIEE O RMSEREREN S, (LBERRHCEDD I -2 TRILF—HE
BZz&EDHTD., oo BEFHEFESNIDHFO—DOEN,. Z2ofiimhs5EouU—>
TRILF—ICED. TOEERIFILF—EO—DONABAFEE (Photovoltaic Power
Generation: PV) T3»2. ABAREE. KEBEEOWZFRAL. KBAZEDICERTDIE
BARNTHD. ZELRSREHEE UL,

BRCEWVWTERBARES AT LADEA(CX T IBERNQEHEICKD . KEFEHLDEAE
(FELEINUTVD, Z1Z0. BEEEACEINE. 2013 FEIOKNREREESOBEREL
FILF—HDERRREBEICLHDDIEEE 10.7%. KBEXFEEE. HDITH 1.0% (2011 £E
(£ 0.2%. 2012 FE(£0.4%) Tholz.

2014 F 4 A(CEBRE=NZ [IRILF—EAXRSTHE] (CHBVT. BEROAEEELT. (B
AR TRILF—(CDWNTIE 2013 F£H5 3FEE. BAAREIRILF—DEAZRARI
RUTWE, ZORBEEN(CHEL TV 2&. [SNFETOIRIIVF—ERGTEZ B
FXCORUKEZE(CLEIZKEDEAZEHIET | CENBEDIAENI,

CNFETOIRILF—EARGTEIE, 2009 £ 8 ACHKELRL [RAIRILF—HEREL (BitH) |

(2020 FOREEHED S EOBEARRIRI/ILF—FDEIEE 13.5% (1,414 8 kwh) ) KT 2010
F 6 ACRELUHSERTI LT —HAERKSER - ENTEEZEERARREERD 2030 £0OT
FILF—FIRODE] (2030 FORBEHEDSEOBARREIRIILF—EDEEEF 28] (2,140 &
kwh) ) .

2013 £ 12 BICKZAFER= (JPEA : Japan Photovoltaic Energy Association) A%
U7z JPEA PV OUTLOOK 2030 ([CKNIE. KBZAFERBDEFEAE (L2020 & (C49GW.
2030 F(C 102GW [CETBRREBELUTHDEWVDS, FIHREA=(CEALTIE. 2014 (4 2013
FOBAEZETLEEBD., ZOREHRLICH BRI DEFELTND,

HATOKBFRES RITER

HATEBEARIRIILF—(CHTIEREERE U TEIEIRLICLDEENRENVERD,
RPS SEPEBEBARICKDERRENBULSNTEE. CNICEKD 2004 FEXTEKBARE
TIHR—DORBEEAE THDEH' 2005 F(CHFIRILF—EIC L D@EEIEN—EFT 5]
SNTHhSIE. ERTEEMEINL TUHTZ,
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WS%@\ZmzisﬁcﬂﬁéntF%ﬁ%ﬁ%c&5%1*»ﬁ—%®ﬂﬁi%?5ﬁ%ﬁE%JE
DBEFR. BREEEHUT, —EBULOHTRILF—SEFALTIESN2BROFBEEBHHT |
BTEICED, FIIRILE—SOFAEHEL, i

DIz 2009 £F 1 BICHREANRERIES (Oa> CHBIEZEESEZ, FZ 200942 A
(CHRBATCBANRIRILF—OEACHIERATPREIIROREZRRL. BEREEKE
U CEEMBENRGIEORERAZIRR. FECHITDIREENERFIEN 2009 F 11 AHS5H
mEnrz.

TD#. BARRETRILF—HFRIEEERN 2011 4 8 B(CHAKIZ, 2012 F 7 A(CHEfTEN.
EEERHENBA SN,

BARRE T )L+ —OEEMEEEHIE

EEMEEVERDEIEE. BERRIRILF—2ERSEDH. KBHPRNRE S EHE
DBNDEEZEAN (CBASANBVEDHIETH D, RAYPLIRA D TKREAREEN
ENUEDOEEROFIENERLESNTND, COERMENESVEERIEAT <R2D,.
2014 £ 5 ARE. KBEARBCHSVT. 10KW KEORFEHERHIE L 10KW U EDE
SERMEASNTULSD (10KW B EFRBIEREGEIRAIEE) .

10KW Kl COXRBIHRERETIE. REBHOERHIEMNMEASNTED., KBAREUICE
5. BRDRTHEOIEEBERZSIZEELU. RoEBESHMbNIECNZFRTETE S, 2009 F
DFIERBEBOREEHDOE VDM (E 1IKW Bz 48 B (BhA) . %iER 10 £/
B UM TEVED CTEX D, £lo. TORFMICEHRENIHBOERUMIE (L. F£45|E
TSN FETHD. 12D, 2014 F 5 AIRFEOERUIAES(E 1KW Kz 37 A (Fitk)
THD,

10 kK WL EDXBARKETIE. 2012 F 7 AICEEMEERFECSVWTEREERNEA S
NTHEH, BNTHEULEED EFEBMZRIC. XKBARBELEETOENE. BEHSHNE
VERD,. 2012 FEOERUMIE(E 1 FODw MDD 40 B (Fitk) . 5%ER 20 FRITE
NEHNE M8 TEVERD. TD&. 2013 F£EN 1 FO0Dw MFHEED 36 A (Fitk) .
2014 FE(F 32 @ (Fitk) SEEUEENEIETIF5NTZ.

EEMEEIGE (CH T2 EEIE RO ERERE (3. BBEEEXRENBEE. SRFEDH
IRRTICTESD T EERDTVD, BBFEEARL. BEEIBNRUERHEZED D & (3.
PUNRE=EEES FEMBEEFEEEER) N"OHDB TERZITV. TOEBRZEE
IBILELERDOTND, Ffo. BERBEDTESH(CHEITE 3 £/ FEMEEEDHDCHIT
D, HEEOFBICHCREIDZLERO>TND (MAIE75) .
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BE. BHNEMDICETZERG. BMRELUVTCEBINERCLEREIT DL LN BE
EEXREE FAEMSFZEDD(CHIZO T, MRETOEENEIDERE (X U TRER
BEDERBSRVWKSERUIRTNIEIRSRVNEEDH SN TS,

KIZAFKEDELE. 10KW L EDERAABGREBR RN SENOERME (L. 2012 FE
(& 1IKW BF=H720 40.0 [ (itk) . 2013 FE(L36.0 M (Fitk) . 2014 FE (L 32.0 1 (i
RE) EEREHICSIZETIFSNTNS,

FEMEEETEEESR. BRI ZRIRDD X ER(CED ST 3 F£RIEHIF8I(C IRR
Z 1105 2% IEEFHE. HEEN 6%D IRR ZHRTETIEEZRET D,

EEfiEROFEEEIC DOV TOREMESFHERESR
KIE7EHE (10KWBLE)

201 24FEE R g 201 3EFEE Rt 20144F R R (it

S EitE (Bitk) 40.0MH 36.0M 32.0M

BEXE S AFLER 32.515M/KW 28.055H/KW 27.575H/KW
TSR E 0.1575 /KW 0.155M/KW 0.4 /KW

EEHRE | THEER FRI150/m 150/ m R 150/ m
1E4EE - 8 BB D1.6%/F BNBEDL.6%/F
—RREIEE 1EHEE - HED14%/F |EEE - FBED14%/F |0.85H/kW/F
ANHE 30075F/4 30075 F/4

IRR (#5180 6.0% 6.0% 6.0%

PR AR EEEZBREN TR (CSRITIFRK
*TRFABRE. AR UL D=0 F 2 ad RE. IREESD

EIE M8 EEGIERELIED U XD

ABAREREDIRXTELT. AIRA2(CHNWT, BEMEERFIENIESR LZ/\T
IWCEAUTHN TH < BENGDES S,

ANRA 2 T(E 2007 FICKBAREDOEMMBERE U TEVERDMZZAIRICEIE LIFZ
ET. KBRNTILARE L. DG BEEMEAZSIE TS EEREROFNE. EHEHRH
DFFHE. FHBIEZDEL. BECSHDE D TOWEDFLE, REDKREEZITOEIE
T, KIBHAFHEEOGAMHFEHNKIRITHI LTz,

2001 FICHBETREIRILF—{EEZBEN & U EUBSMRIREN. AR > (3BAEREET
FILF—DAIBEICETT 2004 EB KU 2007 E(CHFHIRBBSE AR URE. 2007 F£0R
ERTIEEMEERGIEOEEHAME (& 25 . BRI (SIREINGERN 17% ERDETIC
BESIN. KBAREOEMEAE (L 2006 F£D 102MWHS 2008 £(C 2,708MWICET
winur,
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COFER. KIBAFRBEORBRENDHDNBFERZAERCER. CNICHSEERHOKRFEE
BA(CIE L. 2008 £F 9 AICHTZICAB L DBEIEMIBS | E T IFORBZEA L TR ZR 5
BEISIRVRILCHED 72, 2009 F(CFRRA > DRBGARETHIGZE/TILNEC T, KiEHE
HREOFHEBAZ(F 1I7MWE TN LT,

HADEEMASFEHIE T (L, #ifE 20 R BUGER (L 6%I2E LS (CERESNTHED.
ARAZDESIITEBRSTAVERE(FRIED EVA KD, EET 3 FEERD 2015 FI(C
BEEMSERHEOERMSN' 5 E TIFSNZLELTE. AIRA D (FEDARSRFERRIC
(FRRBRNEEZXBSND.

BEZ(C. RAYOKIBEFEENIHCEALTHMND & 2000 FHSEEDIEIRILF—ENE
TN KEBHARBICLDENZETEME T 20 FH(CHIE> TEEZEV RS HENEAS
nic. TORR. KBLREF@EKRE MHU, =ESE(E 2005 F(CHAD YT (CED
oo TOREREBOFMHFHESNGIT, 2012 FRFLRORBEAZ (K 32GW, tHRD
FIEEAED 31%(SEUT (HFF : BNKBECREEEGS) . 15(C 2010 F£~15 2012 F
D 3 FRFFEMERESEN 76W ZBRDKETH O,

UL, KIBAREBREDCHDBHERM(CIDBINENEE L. BREIENKE 2D
TETENS. 2012 F 6 AICERMSAAIRBICRESNZ. B WViEHREE SERYIS
DEIETFIFICEKD 2013 FOFHEAEN 2.5 5 3.5GWICRVITDIRBELTHDELT
Wd,
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AHY—S—FEmR

2012 £ 7 BOBAEEEIRILF—DEEMBSEEREIE(CK D IRARBREENASAY -5 —F
EICBAUR, BBEFAOEM LN, BEMSERFIEEATID 2012 £ 6 ARET
DABZNFEE GHEE) DBAZE(EFH) 90 75 KW THo eh' BIEMEEERGEIREEARD 2012
F£7A8AN5 2014 F 6 ARFTORIC, #8505 KW BAEAENTND,

2014 £ 11 BIR7E. HANICEHDOADY —S—FX(CHER S X Z0EEENH D 2014 &
9 ADENZLICLDBETREIRILF—REBLFEDIEFIAA\DLOZREE. %m2E (Cxd
I IEAEEICEAL T, LUTFICERAT D,

BHEHICKDBERNRIRILF—HEEBRRBOEGFIAHNDEIERE

2012 & 7 AN SEEMSEEHIE DEALEDKRE/HFHEEDEAILK(CHUN 2014 F 9 .
—&loEBEHEM (GEBE. Eib, ME. A, HH8) (CHNT. BERIRILF—REH
fRDOBAE LHABOEMEEEMOBHTEZBBL TCLD I ENS, —EMREU LD
BETRIRILF—RERBOERFIAHNDEIEZRET D LEZNRUI.

RIBERERE ABX - BAODEAEL BEEENENTE REOEHORR
(BkW)  EHAEODER (TkW) (F5kw)
jtimiE #9330 (BAE£ : 5970) #9270 10kWRIBDARIZHZRR < N TDIEFRFADLIZER
%2013F3ADIRT. K77z #I190 8 (9A30BAK) (/z/2U. 500kWBL EDAKBE/E5E
FkW. BA%Z56F5kWRZ{FFEH BRMEE. BOISIEHMEE DT EERMAICER
AlHE. )
s5ld #91,150 | #91,260 (ZEAREIRT DEMFHI600Z | #3970 S0kWRIBDZREMFZ IR < TR TOEGEHIADBIERE
20) (9A308AR)
M #1250 #9280 (EHARFIRT DREMFHI20Z2E | #9250 10KWRIBEDABZ 2R < 3N TDEEFIADEIELR
) 8 (9A308AR)
Juml #91,790  |%91,760 #9800 10kWRIBABSEZ R < TR TDEEHIADEIERE
AR : #91,370 (IEEURFIRTD (9824B1K)
BAE #9390
EHI500ZE0)
i #I60 #9132 (KBEHDF) #9350 HASNZATHEEZIER (9F30BAK)
BAE 913 SE MFERROKELREBEL] ©° [KIBAFRS
A : £919 HRRICHNWTEBMRE] (CLDMRESD. E5
([CHAsE.

PR REEEAER
*ERfEERE R, 201247 A DEIEMASEERHIEFIARI DR EN S DBATERE IS A TLVRL,
*EZALFEEROMIGE UT, BHHREAR T CTERRAZZIHTI TS 2o, AR (CE—EMEGIRITR T ORENEFEND.

NS U, BFEEAQ. ERBEL. SBOBARREIRILF—DRAREA (CHTIE
1BBBENNHDZENS. BARHNBENRIRILF—RERFZRRCERITANDE
HIECTVDHBEICDVWTHREL., MRZRFATIHEN DD EL. PUNBREFIRICK
D, BHSHDEHAIEEDIRGE, EHRIEEEDILASREF(COVWTERZITDOSH. 2014
F9 A 30 H. #8ERIIIF—HABESEIRILF— - HIRILF—DRSHITRILF—/)
ZERD TS, FRO—F>2TIIN—T=F/KEL,
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RED—F>2T0)IL—TF BAZHOEEL TV EHGEIREEOIREE. EHPJREEEDILK
MERICEA T DARFFZ1TL). 2014 FRICEDFEHZEITD,

2014 £F 10 ARFRTIE, $EH I BEEDILAMER & U T, B B0 DI, HAOHIFIEER -
MREBEDILAE. BBMORE - ERS AT LADRRFE. HMISEERROER - EEMER
SNTVD, ZDS5. HOHIIFIEER - WREFDILK(CEHLTIE. AHY -5 -FFEN
SEROFERMZEDD LT, NBEEERERDAEEN DD E SR HEEFEX D,

BETRIRILF—HRBEETE. BHFENMRENNFHIBELRDBETE, B
[EREL. BSOXNNFEOENIFIZFLICITO, BERTRIRILF—ZBENICEIEZ(T
BEOEHFITTND, BNIHIEEZEC CH. BHMEHNEEZ LRIZHS. BREE
H(F BEURIRILF—REBBEEHCHIIIFZRODZENTE D, 220, &/ 30 H
ZBRDHENINHEZRDBDIBE(E. IHESNENOTEHBE(C/ED T EN TETTEBIAICH
LI DEDHENVELLRD,

LBEE N (CHUVTIE, 2013 £ 4 A(C 500kW DL EDKREEKIZIEFREBODE S DU THERE]
AEEDPRF (T I DIILRZ AT S00KW Ll EDKIZEREREDEREN 70 75 KW Zi8
A TR I 2555 EERNQHENREZRE NG ZER 30 BUARET D EDIL—ILZEE
U. 30 BZBX 3 EHIHICDOVWTERENAHEZAEL I DI LT, ERIEEZILA
LTS,

REDT—F> 0TI —TTE. HAMHICDNTER 30 HZ LRREULTZIL—ILZRBEL. £
PRE#ZILK T DT &, 500kW KiEDAR G LREREPRNFEBZFICDOVWTERDINH OTRE
IBHIET, ERPEETENSE DI ENTREL TS,

SR#AT(F. HAOIHEIEE - WREBEDILANBASNIZEC(F. ABY -S—REBEEE
(. BERBZERTERBDAENEN DD EEXD.

EEOIE (CX1 9 DEMRIE
BADRIRILF—OBEEMEERGIE(CHITDENDOERMESE. HEREREIITHON
R RICH T DMmEHMkE U CER TN D,

BEFEMEERGIE (CHIFDEFIENRUOEREARE. BBFEERENBEE. HXEEDH
WRANCEDHDC EICRD>TWLWD, ERUiEE. HEEOFBEICEEB LU TROSNBH. KB
HFRBHFBOMITEICKLD. BENICSIETTITFSNTLW ARICH D,

ZDEEH. SRADFHTIE, XY -5 —DFFEOHR(C(F, BEEYIENESHRAEEC, B
HICEEREZR T THNREMAZHRAL. RRICEERET(C. RBRMBEZISHICERE
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DIETRDZFORERENFRT D. BBEFE(CSINE, [RIEEAYEEDOREME (40
F/KWh (#itk) ) ZiERUIZ LT, BREZERN(OGESETVDT —REHD EDiEREN D
31 £WS,

2014 £ 6 RICRRNL [BARRIRIILF—REFBOEARR] (CLD L. BEMEE
HHEIEEAROD 2012 £ 7 BLE. 2014 &£ 6 ARF TARBARE GHEE) OREZZ (T
TeEfmDFEBEEN(3HT 6,604 T3 KW (TEUTZ. UL, 2014 £F 6 ARF TICESZRIB L
1ZE%0R(EH) 850 F5 KW (&I, ERfEERED 13%1EE TH oz,

ERERAE (L. Tk 24 FE (2012 F4 A~2013 F 3 A, UTEHR) (CEBEZRIITZIFE
FERADOKEAFEERE (10kW BlE) D55, EERMIGRID 400kW L EDEICxd U TIT
DNIEHREBINOERZIBER . HBITRUEIBEHIRREDRMAICDNTIE. 2014 F 3 AMNS
THFHELOREZITV. BEHEOFRENER TETRVNGE., BEDEVHLZITDZ. Tk
24 FE(CREZZTISBHEFERDOREBAFRERIBD DS, 2014 F£8 AXRKSAT. ¥k 24
FE(CHBITDIHMEERDABARERE 1,868 A kW DS5, BHUHL « FELEICE> D
182 75 kW. SEEEENITHONDED(E 270 15 kW. EEHRBEX I IREEHFZRELIED
MD(E 880 kW THo Tz,

BBEEATIE. SRIBENAMTOND 270 15 kW (EDWVWT. HAIRUSIROREIRT Z R
U, AP RETE VRN ERDH SNDIHE(CIE IEREREDECH UFiE ZEDH T,
FIz. B 25 FEDORERMICH U TE. 2014 £F 8 AN SEMR(CIREBUNZE XM T D5
t“@%o

SR#T(E. BEENRMRELITHERL. BEMBIIRICETTOITEIZESRVES(ICIE. H
SEMBRENI D ESNZ RSN DD EEZ D,
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S

BEtt(E. BF - BEMSEBEELKRBHAIRILF—FET, RIIREERZHOITND. B
F - BERSESRCHNTE, BIFSEOMEICEKD., FBLEILAENEEE L Z2RKD. —73.
REBATIRILF—FETE, BEBORIKECKD, BEZILAITDZEZBEL TV, F
z. KBARBUNOBETRIRILF— UNAATVIFEE. ANRE. HWBAFEELLE) T
DEERMBIRFTLTND,

2014 £ 11 B, FAHEERZHRE TS NIEEN TR AN Y —S—REFMORFERA
HEMEMUTND END, ZIEL, HEREBREREANIUY —XDHFICKD. H3%
EMHz EOX S ICEMT DMNSERDIRETRE(CIZD TS,

SR HDEFE T ANV —-S—REFOEE SHHIREZHE LT DN IRFELZENTH
D, MEBCFrvSI2TO0-—2EETED. — . ABARESRXTLARFCTEERLEKRER
FEREZNEE LRV, FEBRE (O U TGN (CEBINRE T D EDTIFRN. £
T, KBARBEZ AT LAOTBZEHICLD., FENEE T DHENENDD.

BEEARBAIRILF—FETE. BRUKEACH L. KBASXTLRE. XAOY-3
—REBEFOEEZREL CWFETHD. Fo. ABARELUIOBLETREIRILF—T
DEFEEMICEALUTE, 2014 F 12 BITHEEBSEEE U THIBREEFIFERZMIGL. 2015
F 8 AICKBMIETFELTLWDERRU,

KBHFREFARUHEAFREEFR(CEAL T, FHEERMEENSOED ANBEEEDPF v 1
JO-73E, #BFREIERTEEER. BLUANNVY —XDEDZHMEDDIR. FEZ
EHDIREND D, TDIee. RBEFADFTHEZHINR— T A UADHEHEZ BTV &
BEMROME Lt 2NDHEHTH D,
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BEDFEEA

2014 £ 3 AERARIE

w LB 4,171 BAA (AIHALL 13.6%18) &L/aofz. FIFETIE. EEHE 477 BHH
(BTHALE 27.8%18) . EEFEE 478 BAHMA (A 27.6%18) . SEHEFIEE 436 BHM (F
28.5%18) Lo,

TOAS RRIDEEE, UTDBEDTHD.

BT - BIEAKGRSE

BEMABEERE (C K DEMERHEREDEINPMERERES KOAHEREER MO
HISEBIMEMN S, Z3F&(3 3,495 B (RIHALE 7.3%18) | 5t E&(& 3,233 BHH (A
2.5%18) Eiaofc. MEREULT. BEMABERETI(E, 2013 F 3 ARICKREREN SO
RENS. TLE(F 1,422 BHA (RIEBLL 26.5%&) S/dofc. —7. BHEBEEDR L&
905 BAHM ([F 79.6%18) &L/dxoTz,

Fiz. BRICEINE. BRERORAENDDNE LELTNDEND., TOMRRELT, BHER
D75 E(F 1,293 B (RIHALL 36.6%18) Lido T,

O A NI 480 BAM (F 28.1%18) LidoTz. BUIGHRICHNZ. BEEOHTIIME
M CHIBRDOFVEHRmDTT EBREERN 2013 4 3 ARIDH) 30% 75 2014 4 3 BHA
([CI3%9 35%(C LR/ LTz,

KBS AT LBRFTEE

[BARRIRILF—HRBIEEE] MITLER. KBARES X ARTOZIMEML., &
EOMEALICEIFEEEBZITOE T EICLD ZER(E 845 BHH (FIHALL 27.3%18)
55 LE(E 890 BAM ([ 83.0%18) . €I A> bFIZEE 54 BAM (B 5.5%) L/2ofz.

ABBAFEAEE

OB TFERCSWTEREED TEEANY —S—REFAMNTHR U EICLDTENFH
tnen. HHFEEBF(CHITDRBINAN 2013 £ 7 ANSEt Lenfz. TDMOKIZHFEE
FREADHMIHERENZTLUECEICELD, BEE 52 BAA EIHEFE LS ERL) « &
IR MEKRIFZ 20 BHM FIHEAEEIAS MEKX 128HAM) Lol
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2014 £ 3 ARASE 3 MEMRIE

5 3 M¥HhERBRETHIRE (CHIF DR LB, KBS RT LAIRFTEEDT ESEMCEKD.
2,738 B (FIEEERALE 7.8%18) Lo fc. SELEOBINCHL. T LHEFIEHE 848 B
7 ([F 15.1%18) &oTfz.

FEmEE, B 317 BAA (FIFERRLE 25.6%18) . &EHEFIE 319 850 (E 32.3%
18) . PUsEHBREFIZS 305 A ([F 23.2%18) &/aofz.

55 3 UHHARET AR (CH T DA TE (O 3 DEH R, T LEET 60.8%. EXEFET
64.2%CToHolz. EHICINE. BITA MRIICIFETF - BIERKHREENBEZ LEID T
HELUTED., KIBHZRTLRGTEEGETERED THDN B 4 WFHTT L - FIRHYR
EI3MEENDD. KBS AT LARFEEEDIYRITBRREE U T, BEOFEEFER(ICHL)
T. BERROZHICHMEROEHEMNENDN T MEIDENNS. T ENEATNT D
BEMBRESNDN. 2AREUTE. SHETEOERERTHEZ LTS EWD,

TOAS bDEE(G. UTORDTHS.

BT - BIERKSRSEE

BEABESRECLDBE NS T« v IEBINMR, NRAMNRICHS T DEMMFRMEREN
EMUzC & BEEER RS KON HEREESREOATIREN BN TR LIS &N
5. %t@m&F 2,235 BHM (RIFEFEALLE 2.7%/) EiRofc. EHBEERICKD. EEF
#=(E 327 BAA (E 3.9%18) &ixoTz.

BEZEDE 3 WHHARSTHIR (CH T DBISHETEICH T DES KL, 5E LR T 79.8%. E
FHET 144.8% EBEZ LRIDRX—XTEE UTeEtk, BEMRBESREEDRMBIRET

NRIERALE TR T2 RIAH(CH U, BEZ LE> THB LI (TR, AHIEHEE
BT AT LAREOFTEEMMENUZ. Fz. Ace L EDFEBIRIEICKIDIX MEIRAR SN
e ETMERFNNEER D BERLKRCEN >TEWD ( [EF - BIEAKSIEE] DIR

|70
=) .

KBS AT LBRFTEE

[BAMRRIRILF—HRBIEEE] TR, KBARES X ARTOZIMEML., &
EOMELCAFEE SRR ZITO>IECEICLD. 5ELEF 467 BHMA (RIFEREHALL 179.1%
18) « EENR®IE 32 B8HM RIFEEBEIESREER 29 5HM) &8ofk.

AP CFEEPISEE
=56 3 WHERZRTHECHN T, IWARTREM(CHVWTERZED TETEANY -5 —
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FKREFANTR U EICKDFTENFMEIBSN. SRREFAICHITDFTEBNAN 2013 F 7 B
Moit Eaniz, 2DMOKRBARERERMAOVPERENTITUIESEICKD., 55 ELEE 36
BAR (FIEREAEE LS ERL)  EXiEKRE 21 BAM (FIEEHRTERIELR 3 BHM)
ERRDTE,

BEIXA> MRDDORBAIRILF—FE (KBS AT ARFGEES KUKGREFRS
%) D% 3 WHHARSTHIR (CH I DBEASHETE CX T DESK(E, B LEET 29.5%., EX
T 4.1%ThHofc. BEN [TJYU-ARERRHIE] ZERIDZHIC. 5 4 MEHIC
KBHEZ AT LIRFEDT EMBREIT DRIAHTH DT LR, BEFDALY — S5 — iz
ZEPDHCEERE T DT BRI SN TLD & SR A SHEA T D,

Bt 2014 4 3 AEALD. 1B [KBAIRILF—FBE] & [KBAI T LAIRGTEE] & [XBEEHE
BEREZE] CEZLTWVSD,

2013 £ 10 AIC56 4 BFRFHUEDITEN T T LIEZ & T FBITAERAEE 2013 F 3 AKX
LIEEL 3,000,000 ¥RIBANL. 13,753,000 ¥RER DTz, LR TFHINEDITRE. SIUM
FHEIEFIR DT E(CEK D, 56 3 UFHAICH 1T DMERE (L 2013 F 3 AR ELER L. 756 B
HAEmU. 2,507 BAA &R,

2014 £ 3 AR 2 MYRAKE

2 N AIERRETHIMICH TR LS. KBNS AT LAIRFEEEDTE LEEIMCKD,
1,820 BHMA (RIEFEFEHALE 14.5%18) &> fc. T LEOBINCHE T EMBFIZRE 547
BHM (B 35.7%8) &iaofc. —7A. AMFBEOEMZIIRZC T, IRSEEE(E 332
BAA (A 7.3%18) (CBHIz. TLRREBILERE 18.2% RIFRHEALLT 1.2 /R1> MK
TU.

ZOFRR. BEREFARCHEL. EXENEF 215 8HA (RIFEFHALE 129.2%18) . FEF
#@ 218 BAMA ([F 163.0%18) . PUHAREFIZEE 190 BHM (F 108.7%18) &Lidof.

TOAS bDEE(F. UTOBBDTHD.

BT - BIEAKGREE

BERBESES CL2BEMERMBIRE IMEi SN DDE. WiEaEER S KUONHERE
EEHRONHIRE(F, FBONTHER L, T LS 1,382 BAMA (RIERALL 2.5%H) &7
ofz. TEfIMBERROIRTEeE ] > [RMIEREER ] (CKD. BEXEFEE 187 BHM (A]
EIHALE 26.8%18) Lo .

L ? - {
- Shared @esearc}l . http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved 8/62
L] L




%@Jllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

BHICEINE. BIRBEREA>ISCHBNTIEF. AN— b IAERICHEDS NS T4 v IiB
PRI RICH T DEMFIRENMIE L TND L WMIEFERECIDOHEED
FOREMENMERCH D ZENS. EIRHIHBEBRAICHB U TIT< ZENFRAEND L)
Do

KBS AT LBRFEEE

[BARRIRI/ILF—HRBEE] BITLLR. KIBAXREEZ T ARTOZIMNMENML. E
FoERLICEFTZiiE R 2T o> EC &(CKD. FTLFE 414 BAMA (RIERRALE 320.9%
18) . BEENRE 47 560 EIERMEESHEKR 22 5HM) LoT.

KB CFEEBPISEE

S56 2 U HLERRETHIE (CHEWT, ILORTFEMCHEVWTERZED TEEANY -5 —
FEN TR UIZC E(CKIDFTENFEIRSN. HXFEBRCHITDTENRAN 2013 F 7 B
N5d 3 HARMEt Lz, TEBRALCHL. 6 hADOEEENFEELZZ ECIR.
ZOMDKRIGHRBIRERADVMEBRENFATLUIZCE(CKD., 5TLEE 23 BHM. EFEX
F13BEAAERDE. BRCENE FTERHADY —S—FBFRC DN TI(IETEE DIEE(C
TBULTEHED., TLEFRE S0%ZEBRDKECHDIENS. 2014 F 3 REITFHALIED
INBZERN RIAFN D,

2013 £ 3 AMIRERIA

LB 3,671 BAA (A 18.2%18) Loz, BEMECDOWVWTIE. EXFE 373 8
M (FIEERAE 29 BAHOESEX) | EEFIE 374 BHM (RIEEHE 23 BAOMHOES
HR) AL 339 8HM (RIFEEE 37 BHMOMIER) Lo Tft.

TOAS bDEE(G. UTORDTHS.

BT - BIERKSRSEE

BEABEERE CL2EMERMORELIE,. hEBEERES LU AHEREER MmO
HISEBR(CHFV. FELER(E 3,155 BHM(EHALL 31.1%18). EXFIF(E 374 BAHH(RTHA
kb 497.4%18) o Tz,

AT RILF—F%

2012 £ 7 B [BERRIILF—HIEEE ] BITLLR. KBRES AT LRFTORE
PAMBINL., ERXOMECICHITTZEERZITo/ZC LT, TLEEIF 486 BHM (RIHAIESE
& 198HM) . BEXFFEG 41 BHH FHIFEFRER 24 BHM) &ofk.
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INA AR AT RILF— IG5

75 tE(d 74 B FH(RIHALE 89.0%iR). EEKR (3 30 BAMEIHIFESRER 47 BHM) &
2oz, BREFEHTH O/ AALFZ— - VY-S AKRASHOWERII TICKD, K
EENSHERUTZ.
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HREE

094E3AK  1043AM 1143A% 12438# 1343AH

TLER 4,299 2,803 2,640 3,106 3,672 4,171
HIEELE 7.1% -34.8% -5.8% 17.7% 18.2% 13.6%
bl L] 3,348 2,412 2,314 2,516 2,623 2,973
SoLieFla 951 392 326 590 1,049 1,198
FE LRI 22.1% 14.0% 12.3% 19.0% 28.6% 28.7%
IRFSE R U —RYEIRE 1,020 619 612 619 675 721
FrEIRERER 23.7% 22.1% 23.2% 19.9% 18.4% 17.3%
= S5 -68 -227 -286 -30 373 477
HI£ELE - - - - - 27.8%
[EEZille = -1.6% -8.1% -10.8% -1.0% 10.2% 11.4%
EZEIMRE 45 16 18 14 19 9
EXHNER 105 14 16 8 17 8
EEA -128 -224 -284 -24 375 478
HI£FLE - - - - - 27.6%
Ll -3.0% -8.0% -10.8% -0.8% 10.2% 11.5%
FERIFIES 52 0 45 - 1 2
FRIRR 341 346 109 7 0 0
BN -7 -1 3 6 36 44
B 1.6% 0.1% -0.8% -20.9% 9.6% 9.1%
AR -408 -570 -351 -37 340 436
HIFLE - - - - - 28.5%
Flax (X—=) -9.5% -20.3% -13.3% -1.2% 9.3% 10.5%

R : 2T —4 KO SRAER
*ROBEHNSHEN L FRLBDBEN D DN MEAACKIDEUABETH DT EICEE.

2009 £ 3 AR

7 LEEE 4,299 BHA (BIEFERRLE 7.1%18). E5485K 68 BAHM (RIEREAFEZEN&E
118 BAM).

BT - BIEAEESEEEFICHS T, 800MHz HEIREBMHRE G D HEHEEEF (O
I RIBREN—ERE LI ENS, B EESNRIEREALE 14.2%F U, EXEX 162 58S
&z (2008 4 3 BEAEZEAZ(E 90 BAMA). L—Y —142RE2EFE. TLEH'm
FERALE 356.0%IB LD T2EDD. EFEER 49 BHM (2008 4 3 AMEZREFE 28 B S
M) &rorz.

FEEEKR(E 127 BHE (RIERBFEEFZ 108 BAHMA) Lo Tz, HEBFFIZR(IC DT,

I\— RF o AOREREREZ FENT D2 FRUDOEIR(C SBIEIERE 239 BAMACL S T,
ZHRfREIER 408 BEM (RIEEEEA(FZHERMEIER 408 BAM) &i2oTfc.
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2010 3 A

7 EEE 2,803 BHM (RIFERFERALE 34.8%i/) . E3EX 226 BAHM (AIFEREAIESRE
K 68EBHM) &Lidoft.

B - BIERAKSREEIME. BHEEFEMBIC OV TORBIREN—KELIZZ L. BHE
BhEsE R OB SBRS XA T ABEDAHIKEHIRICHV. T LS (SRIERMLE 16.6%iR.
ERBK 292 BHMER DTz, LY —#EREREFIE. 2009 F 5 BICEEMEZRIE.
LB 90 BAM. BEEMNZ2BAMATHO.

EBIEK(E 224 BHA (RIERRSHEEERSKX 127 BAHA) Loz HEFIRIC DN TE.
REBMEZFHEE 199 BHM. BIEEERMIBIRXR 135 BAMZT EUZ &[TV, ST
8K 570 BA M (FIFERERA(EHEAMEER 408 BHM) Lo,

2011 ¥ 3 A

7 t&EE 2,639 B (RIHALE 5.9%iR) . E5EK 286 BAM (RIHAFESRIRK 226 B
A .

BT - BIEAKSREEL EHEEEMBOMREREDELE. PhEREERES KUONHER
BE RO A IR EHIR(CHE U, FELEE(F 2,389 BHM (RIHALE 11.8%iRk) &7xoTz. /\A
ARAIRILF—MHIGEEE. TEEE 250 BAA &R .

FEEK(F 284 BHM (RIEAFRERSX 224 BHMA) Lo fz. BiRiER 95 BAMZET L
LIz &LV SHERREERR 351 B85 (RIHAXHEAREIRSE 570 BAM) &7doTft,.

2012 £ 3 A

LB 3,106 BHM (FITHALE 17.7%18) « EZEK 29 BHM (FHAIEZREX 286 B
BA) &ixoTz.

BT - BEAKSBIECHSVT. EFEFEEMBEORMRERIEICL DT, T LS 0.7%1E
ERRofz. RAMERE KORBEHIRKICKD T, FHERNSBELZ, /A ATYIIRILF—1H
feBE(F. 2011 4F 3 BHLLTHR EEN 172.3%1E Lo 72M, DX bOBIIC K DEZEIE
KEAX(FFRIFERIAAL > 12D T2,

EHEK 23 BAM (FIHAIREEERK 284 BAM) | BIEEK 3 BHAE LUHEMEESF75A]

B 3FAAZET LU &RV, HERfIEK 37 B hM (FIHAGTHEAfTIEsS 351 B A M)
ERoTe,
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BEOSHFRLRIADER

RS FEERIA 094F3AM  104F3AR 1143RAM# 12438K 1343AM
wEE (TR 3,870 3,389 3,110 2,980 3,378 4,504
wtE (&) 4,299 2,803 2,640 3,106 3,672 4,171

TP LREADIEE 11.1% -17.3% -15.1% 4.2% 8.7% -7.4%
EEHE TR 129 139 191 22 69 493
EERR (R -68 -227 -286 -30 373 477

MNP LRADIEE -153.0% -263.3% -249.9% -234.9% 441.1% -3.2%
EEHZE TR 71 133 179 18 65 488
EEAR (R -128 -224 -284 -24 375 478

TP LREADIEE -279.9% -268.7% -258.8% -233.0% 476.5% -2.0%
LRI (HARDTAR) 63 133 179 13 60 449
LEAFIE (RAE) -408 -570 -351 -37 340 436

TP EREDIBE -747.9% -528.8% -296.3% -384.6% 466.3% -2.8%

W : 2T — 4 KO SRIVER
*ROBEHNSHEN L FRLGDHEEN D DN, MERAACKDEUABETH DT LICEE.

BEOEHTFRERBEOERZHDIRD. 2009 £ 3 HEANS 2012 £ 3 AHAFTE. BF
DEAFRCH U, RiB(FHERZ#RE U,

BHYCRFORATRZI TN ERICEERIMOBVIRSEWRERNRITSNRAN DT
ZET. RENSHTFEZ TRIDERMNMEWIZEDE, SR AHSHEAT B,

2013 F 3 A(C(3. BF - BERKSARSEEOERBOEICINR. XBEAIRILF—FEOEM
(KD, WIS FRZAIRIC O SREEER LT,
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RS
BENRER  (85HM) 09¢F3AH1 1043AH# 11438 124388 1343A% 14438H
&aE
Ba - Ee 820 665 493 56 390 1,764
sEhle 1,033 915 663 864 1,345 1,112
TR 345 275 328 299 328 347
Zoft 47 63 45 74 52 197
mEEEAt 2,245 1,918 1,530 1,293 2,114 3,421
=27 162 132 94 80 87 114
IE8. BERUHES 88 36 5 1 58 87
ST SR 4R 1,151 997 959 899 884 908
sHREEEEAs 451 295 205 133 564 718
BEEIhES 251 69 23 8 14 19
zof 16 20 7 9 13 19
BETOMOEESH 267 89 30 18 27 38
VI RNOIT 25 25 - - 1 19
zoft 22 14 - - - 12
BICEEEESE 47 39 - - 1 31
BEEEat 765 423 235 150 593 788
"Eat 3,010 2,341 1,766 1,445 2,709 4,210
afE
Bl 511 443 430 364 386 474
ESI 108 39 31 48 108 86
e Tk 507 433 203 30 40 323
Zofts 99 111 220 156 173 247
mBaEat 1,226 1,026 884 598 708 1,130
EWErTan 216 67 - - 151 294
Z ot 101 86 83 85 100 148
BEaEast 318 153 83 85 251 442
BHFEE (EBRRVER) 724 500 203 30 192 618
afEast 1,544 1,179 967 683 959 1,572
ars 1,029 1,102 1,102 1,102 1,387 1,625
EARIRE 1,024 1,096 1,096 1,096 1,381 1,620
FIRBIRE -619 -983 -1,335 -1,372 -991 -555
DERRERFSD - - - - - -
mEEast 1,466 1,162 799 761 1,751 2,638
EmES 867 747 562 800 1,287 986
sHFaEast 724 500 203 30 192 618
Ry k- Fy ks -96 -165 -290 -26 -198 -1,146

HiFR © BT — 45 KD SRIAER
*ROBEHNRUER EFRBDBENHDIN. MERACKIDECEBETSH D EICER.

=13

2014 £ 3 BEAC(EIRBEENEED 81.2%Z 58D, REBEEDEREDE, RE - FHE
(2014 £ 3 AHARBEERBNIER 51.6%) . ke (F 32.5%) THD. BHE - FAE(EF)
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BOREICLDEEF Y2170 (MR, KRDFET. EADERICLDERREZT
22 &T. 2013 £ 3 BEAD 390 BAMNS 2014 £ 3 BHAIC(X 1,764 BAA(CETEMUL
Iz

FRIRR(C KD, IREERZ RGN (SR LTTTzsh. BREEFEEE(F 2009 4 3 AEAD 451
BAMANS 2012 F 3 ARRIICE 133 BAMICETHRA Uz, 2013 F 3 ABICETEAXAY
—S—REFOEFBEENGT LN TVD T & BF - BEAKSGEEICSNTI7 BAHH
DifEisBZTo e &T. BEEEERE(L 564 BAMIICIEBMUTE.

=1

BEOCHLEFERETH D, 2014 F 3 AREIRESFTTD 30%ZzEHEN STz, BEitEO
#RBAM(d 2009 5 3 HEAD 1.3 n ANS 2011 4 3 AHAIC(E 2.0 h AETRAEMEUZIRE -
g, BHFREGRI LTV ZENS, BRED(ICEL T, SMiEzZER LW ZE
SR (IHEAIT D, 2012 F 3 ARLR(IREIMELTH D 2014 F 3 AR 1.4 A THD
1z

BHIFEE(F 2008 £ 3 AHA 844 BAMMNS 2012 £ 3 HHA 30 BAMFE TRA Uiz, &
BRICEDBANDPEBETH O ENS. RIEBATORE. HEDEENHRE. FiRX
TN DTz & SR (FHEA T D.2013 4 3 AHICEFIFEEE 5 RO (TEMICERC.
192 BHEM &S Z. 2014 F 3 AHICEREBANICIDERREZITV. BFFEEER
618 BAMEIRDTZ,

BHFRENSHE - HERZELSIVERY b - Sy MME 2014 4 3 AHA(F-1,146 B
(R - AEREENEHNFREZLOD) L30T,

&R

FRNRICKD FEEKZRE L/ & THERE (L2008 F 3 AHAMD 2,055 5B MNS 2012
F 3 Afn 761 BAABF TR Uz, FIBRIRE(E, 2012 F 3 HHAC(F-1,372 BAMBIICE
TR LTz,

2013 £ 3 ABICHAIBNAERFELZC LT, FIRREIRER 5 BIRD(CBMULZ. EXED
FUBAFIRE(E. 2013 F 1 BICHE=FHFZBE (2,136 TH) SIUHFHRTHIE (1EF
ITRE(C K DIENN T DBTERTNER 4,843 FHRICH L. 2013 & 3 BHEAR(C, #EFATEICKD
1,843 FHRAMEM) ZFTL. BMULE.

2014 £ 3 ARG, BHIREFIR(ICKD 436 BHM. 2013 £ 1 BICHEIT UTZHRTHIEDE
FIATEE(C KD 477 BAFEML. MEESSTE 2,638 BAMAERDT.
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FrvSa1J0-H8E

FrvSa1IJ0—5EE 094E3 A 104638 114E3AH1 124381 13438H1 145381
(BBA) EE SEE EE EE EE EE
EBEEHCLDFryvaT0O- (1) 259 -1 68 -332 36 764
REEHCLDFryvSa1TI0—(2) -17 12 93 77 -454 -265
FCF (1+2) 242 11 162 -255 -418 499
PEESICIDFryS1TJ0— -194 -82 -299 -168 783 875
IRATHERNE U DN AABEIE (A) 217 76 20 14 22 84
REI%E (B) -82 -22 -7 -12 -446 -254
BEEERIER (C) 122 -120 -186 238 488 -301
B4 F C F (NI+A+B-C) -394 -397 -152 -272 -572 568

HP : BT — 5 KDSRIER
*ROBENHEN EFRRDBENHDIN. WERACKIDELLIBETHD I EICER.

E¥FvrvwvsaIJ0—
BERHCRIDFrvIa1TIO0-DOEREBHRERG. SR, BMEMNE. ONAEL
¥, BLWEILEADIER CTH D,

2009 £F 3 A#ANS 2011 & 3 AMF TERF v v 1 70— MHEK(CRMENES LU
DNABRERZ A TZfB%Z LBl TWSEQERAE, BEEKR. IREEMsFH0E. HX
UEHEARRD (CLD.

2012 £ 3 AEAGHEBKRDOWECERENS I  EFER (CHOIFrvS 1 TJO0-WES UIEIE
(&, T EiEEDEMICK D,

2013 & 3 AEIDEFEF(CLDFvrvS 170~ (F HEHEFAEORFALICEEAN5T. X
BBARES AT LAEEDTT LILK(CH ST EEEEMCLD. 36 BHMTH D/,

2014 £ 3 BEAFHEAMFIG., IREEINE (CXDHEERACNMR., ST LEEDRD(CKID, B
FEBCLDFryvSa1TO0-MBMUE.

¥EFvrwv>1J0—
2012 £ 3 AHFETIHEEISICL D, H@E%E( 100 BAMEEZETED., HEEECLDF

w21 2J0—(F 2009 £ 3 BHAIC 17 BAMADONYAFXTHOEA 2010 F 3 AEANS
2012 £ 3 AEAFT S ATHB LI,

Ett(d. 2013 £ 3 AH(CERImREZEFRIL L. BREEAE&ES JUERIEE & EDIBINEE
455 BRMEIRD Tz, WERIE. BF - BIERHERT 97 BAMDIEMN. KBTI RILF—F%

- ) S
- Shﬂfﬂd mesearc}l . http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved
« | e
.




%@Jllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

T 352 BRHADEINT. FICKBAIRILF-FELCSNT, FTEXHY -5 —REROE
HICHSHEIRENEMUT.

2014 £ 3 AR, E(CHFBRAEEEDISCLDZHICKD., IEREICLDFrv>a1T
D—b\‘74lj_ztfd:’3 7::0

MBFvrv>120—

2009 £ 3 A#ANS 2012 4 3 A#E T, AHFREORENM RV ET, MBFrvs
1 70-BFXAF APV (BENBRROIBESER) .

Bt 2013 F 1 BICXABDY -5 —HEFOEFERE LT, E=EEHBEE (2,136 F
R) BXUFFRTHIE EFATEC K DIEINT DETERTNEL 4,843 FHRICH L. 2013 £ 3
BEARR(C, HEFITEICKD 1,843 FHRAMEN) ZFITUL. TDFER. 2013 F 3 BHADES
Hrrwv>a1I70—(F BRADFEITICKDUNA 554 BH M. FitkFHIEDFEITICKDUNA 47
BAMA. REBEANICKIDINA 170 BHM. HHEDFEITICKDUNA 100 BHMICKD. 783
BAADTSXERD Tz,

2014 F 3 BHAGHRADREITICKDINA 450 BAMH. ZDOMICHBANICELDURAICKD. BF
BEBCKDFrv>1TJ0-(F 875 BAHEED T,

o 7 .
« Shared @esear(:h - http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved @
o« ]
-



%@Jllﬂ'\—)l«?»r >OZ (6838) SR Research Report
2015/2/6

T DG
R

1968 F(CAIZ. BEREREAMO by TR E LT, AIELLRSRIRERRIM (CFLTE
7o 2005 FLARE. BBEMREDOSATHEFMNFE UEENRIEUTZ, RENDEEFRAZRE
T. 2012 F(TIRFEDEH Lo Tz,

B ZIEFT DO TEERMREL LT, 2007 FLUBEDOEEDORENSD. 2007 F. B
HOBREREDHIC. %hEDZ T - TUVSHARH GRF7ZT - 7SAT72X - IR—
W >R, HEE 2 88 9318) AR —ED (14.7%) ZFiBLCL\est (T -
FrEFIIRIAY MERET) OREREN, FEHEEECHELTT, TDR. Z3EUWE
"HHRICMEL., BIRDEKK, T7> RADHE., REHIMTORK. SXIUBHRFHLICXK
D, FEHOEBEEFIASIBILLLUE.

LEROHEN 2009 FCEFHTE. RTETISAR - T/ 0> -AHBLCEEZE)IE
FEVOERRBETFSHZEIB LN, BT - BSHERE%(3 2009 & 3 BEANS 2011 & 3
BHIET., |LERDCKDEZEEBEXRZST EUE, €DHT. 2010 &£ 2 AICRFMIIE=EFEH
BEZREL. 144 BAEEZED. A ATATRILF—HESEZMIALEE. LML, B
EX(3 2011 F 3 BEANS 2013 & 3 AHASE 2 M¥HAFX TEREBBLRZHMEL. 2012 F 3 8
(CSENEIFEENT,

2011 F 6 A, IWIERRNEF - BEAKGESEDII CTEULDEH ([CERJFRAZE)IETF
HHS (CRUME. 2012 F 4 RICHRICEAEUTZ. BREER(C. BIDOEEEDHRFHIEC
FKORRB LD TV ZEADZREIRIER EDORBREREZRITLU. BT - BIERAMSREE
DFEREFEIEICEMLY, 2012 F 3 BEAICERRF(CEHIIU,

2012 F 2 A, fRXEK FEREJEFRHZENY -5 XAFAXHAR. 2014 F6 A(C
) DABEAFREDAKIZ /S T LIRFTOFREADTZH (T BRI (CRIEL T,
BERMERIC, ES22—ILA—F—GPPV (Kt : FAE) CIRERFEEI =G, 20134 3
AHC, AEXRSHRYFENSEERFTRAY— MU

2012 F 4 BICEAKEDEBICKL D A TE LDZH (CHERBENA R TRE (CH
f£. B 6 BICAHARIEFR(CHMIELZ. 2014 £ 6 A, BEttE. BHEERDEELL
BERB(CHIGINRL, BIEHIARMFPEHERE U TRERITOMRBKICMZ. WK
EHICICAREISR EITDIET. KRR Z 2 BEITIRHEE L. RRAREKETRS
EIEEKD. BECHSITDINEY - BAMZHEARL DD, BE/RI—RL— MI/INF> X %18
F£L. A>TSAT7 > REHOHRA LICERMDBAO & T, BEZIREEBOEEZBE
TEDZETHD. £z, AFAA. BKKEHEBOFBREARTRITICHV., EFFHS

- ' -
« Shared @esear(:h A http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved @
w -

-



‘&lglllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

BV —5 =2 X7 AX O R (CEFOBEZRNMEL .

BECAHORBENZSH. HRIUE(CEE D CH (CEEMBEIFIE (C K DMEHARIES
NTVWBIKRBATIRILF—BEDANY —S—REFDEE(STHL. FOKRTFEDELT
ZEINY -3 -2 AT LAXHB IWIMEETEDOE ETEE)BFHOERBRLEELZRKD TS
HTHD,

—1—XR&MEYVOR

20144 8A
2014 £ 8 A 29 H. FE#(F. BEEBEDEIS(CRDANY —S—AHERICDOVWVTRRL
7:_0

BtV —AXICENIE BERZFELTCVWDTERMABEHASLY —S—FREBEMAE U
T, HHAMZEIS I D LD ETHD.

VS ERE DB R UFATEH’

FREHE . FEEM AT FRES
THbE#E : 15,000m

ERfS{iiig : 12585
WHFSIETER : 20145118548

FEEM S HH XY — S5 —HEBFROME
HARINR r”r-’]l,300Kw
BEFRBE : ¥91705Kwh/FE

LFZEMCDOVTE, BEEEAOBERRIRILF-EEENHEOHRMIEZBCEEL THD.
1kWh 372D 36 B (Hitk) T 20 FEFTEZITOCENTETD LD ETH S,

2014 £ 8 A 4 H.[F+t (. EFEEEDEIS (CLD AN Y — S —AERICEAL TRERLUL.
BtV —XAXICENIE BERZFELUTCOWDIERNNBEEH ALY —S—FREBRMAE U
T, SZAMZFREICLDEIEIDZEDIETHD.

VS ERE DB R UFATEH
0 PFRTEt : R BERHE X LEIRFERE

- ' -
« Shared @esearCh A http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved @
w -
-



‘&lglllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

TibEFE : 13,640m

HfSiitg : 120875

S5 : FEFR

WHFBIETER : 20144884H

et et B et BN et}

) NBEH X LY — 5 —FHEPTOME

0 BUBEE : #917,000m (SEREMEZFELCVWDIEBEZZD)
0 HHORUE : $91,200Kw

0 EERE=Z: $9130HKwh/FE

HEREMCDOVWTE, BEEEAOBA I F-EEEIHEORFIEZBCEE L TH D,
1kWh &7zh 36 H (Bitk) T 20 FREFTEZITDOENTER LD ETH S,

12EH. BRFEBREMCDOVWTIE, DEIRTE U THNINTRTZH. BHTEEIDINZE
ARG L THED. AHOER(ICSXDHEFRAEEERTHDEDTETHD.

2014 7A°
2014 £ 7 A 22 H. E#E. RBREASRERHASNY -5 —REFROESINT(CEAUTHESE
L/jto

Bt - (CLNE FEBEMANY —S—REBMRCDNTE 49 FOD v bOBEERS
FROEZETTUTHE D, $11 AH DY MREDOKIZHRE &I DR TEEESDH T
WBRERPE(CHD. Fle. SBOMBRAEEBMEEZBIEI 2. 2014F 7 A 22 HfHIFTx
ESERNEM FERTEIZZNICEEREL. 11 XAHTY MOKBHAREBPIEHREBEIT D EN
TE3 it FEDHEFRZIT O 2. IRESDDERTEET T U THE D, SERIIAIBHIR
BERISFZEILIDFECHD,

RBRMANY — S —REBFROHE

0 PR . RIGEAESRHZFIAI M T 1303-141

i FEE MRASHGPIF>—3-A (At 100%F=%)
i BMbEAS : 22,112 m

u BREN W1 AHDTY b

i SoEfliiE : 40F/kWh (20FRIEE)

i FEEBUXA : 95,0005 /% (FE)

i YEEFEFESBSE : £91,250,000kwh (FE)

2014 £ 7 A8 A, F#E. A AVIEBEEER R CHRDIBIIISNIRFTORER(C
BMUTRERLUE.

L ? -
- Shared @esear(}h . http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved
L] L




‘&lglllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

BEftid. 2013 F 11 BSHICERERUCEBD, I\AAYX (HEYDH) FREFOERZ(ICHETDE
EXHIEEREIE L. BEAICHITTORETZITo TULVED., REFOFER, HUZFBEICDUNT
BEAEETODRWSEZREURE,

201446 A
2014 6 A 30 H. Ft(F. EEOBEANCEAUTERLUL.

BEtt(E. 2014 F 6 A 30 BYTRARRITIDUTOES DEZDEANZRBELIZED

ETHD.

0 fEAERE: 100875H

iU fEAEMHE: 201446 H30H
0 BERERR:  EBR - BRI
i BRER: REIEGRES

o FIER 1.350%

2014 £ 6 A 27 H. [@*t(d. AKREEFEEDOEBICDOVWTRRU,

BEtE. EHZEDE EUWEERE(CHEIARS, KOEEF TRBN DEVI/REEY
WrziT STz (C. BEELSISHEAREWRARE U TREZITOMRBKCIR. /JVWKIE
BRZHCICARIIFRET DI LT, ARIIFERZ 28EFDELTND,

HERRETDZECKD, BECHSITDIAEN - ERMZH#EL DD, BERI—RL—
RANFDRZEBEL. DT SA 72 GHOHMFFR E(CRDED T, HELDRE
HEROBEZHIEI LD ETHD.

2014 6 A 26 H. Ftt(d. AREUFRSROBIKICEAL TRRUI,
BEtCEINE. HRFBEDRER, BAEHROEENZRCRTDITRADIEH. FIRTEREHL
(CEFENMEREFRELTORVWEDD, S, BHMFHRZRASEDAEENDDED

HREZRITTZEND, HEMEZRITT, BXENROARIFERSROMAIZ KT DR
Tz LTz,

2014 ¥ 6 A 2 A, FEtt(d. EHERREZNOFEN. RO ISE /(DA ST L DEFHR

- ' -
« Shared @esearCh A http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved @
w -
-



%@Jllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

SR DFFE(CBI L CRR U,

EREARREZZDO#ER

BE*tCLNE. 2014 £ 5 A 8 BfY [EFEARREZHIOMIE. F=EES(CKDFRTHIE
DFAT] (CHTDIRERICBNT, FBEER (UT FBR] £9%.). U-FTAILITS>
T4 2O%ARE BT TU=FTAILtt] £93.) ROU—FTAILHORREEFEHRETH
DUTZER (UTF MRl £93.) EORMTEBENRERN LI dEZMRUI
N PBRICKDIRFIECHT T DIAHNIRSNT (CRIELTIZSO. BEHE. ENEN
DEBERNREZNZMRII L. Fo. BHRICEKD ISE /ND—HOKREUS (CDWVTIE, B
BRETHEL. BEHNRERE. ARIDELTND,

ISE /D —#R A Ett & DEIFIRIEZZ I DS

D=1t EDRICHENTSERDSGHZIRFT I 2R T MTERNMREREWHR TH D hD.
FRRPSEHFREER TH D ISE /D —HICHNWTKRBARBREFRZITD EVLWSIHEBARER
R D EVWSERNLR S AN ZH#R LI LT, FRROACRRILOBRRE EDF TER
#aiTU\ 2014 £ 58 30 BT, E#E ISE /\D—# & DRI TEBIREZN ZiE U,
izl KIBARBEEMBECINGZR/DIENT. ISE ND—HICKDKREGLREFREE
DABIREITZFRIRT DIch. KBAFRERBE(CHRDIERGET. B, IFaXMolaEsE
E(ICHT 2ERZ. BHESXEFEHZELC T, ISE/ND—HICH UTRMKT 3.

20144 5A°
2014 £ 5 A 15 H. A V-RICKLDEFEE (AHY—S—FKBEBRMHE) OHISICD
WTERUE.

BttE. AHFEHNFERELT CERTEZES TEZH N 2 HDv MIROKXEL
FBIRAT LA~ (U—XBHEEE 901 BHM) Z2J1—U—-XBKAEH DY —REH)DFF
FEICKDES - BRI DI EZREUIT.

FREEILHASDY — 5 —FHEFMONE

FEHES  1,999kW

FoEfiitg (20 SFREIETE) : 42 F3/kWh

FEBINA (HEXE) #) 9,500 F5F/4F 20 FRIZRETH) 18 426,000 HH
HEMNR (EE) #) 4,500 5/ 20 FRE2ETI 9 /25,000 HH
BB TFER : 20154 2 ARBTE

2014 5 A 8 H. Ftt(d. FHEKRHELZNOME. B=EIH(CLDIHRTIIEDFET
EFERUIZ,

- ' -
« Shared @esear(}h A http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved @
w -
-



%@Jllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

BftiE. FREER (UT FER] £0\5, ) BRCU-FTAILT ST« 2 I%AEH
UTF TU=FAILH] WS, ) ROY =1L ORKREFEF AR TH DT ZIER (U
T MRl £WS. ) EORTEBERREZNOMIENRUBE =EEE (CIDIRTIIE
DFITERITDOCEZRE UL,

B ICINE. FRERFMRXEFREERARZHED MRkt (UT [FZR&E
71 WS, ) WHITFRBRRUOA TERT EERBARRUCANBEGROD DT (FEmMm
HEEDET, UTF [1EERIIL-T | 8T D. ) F. KBLREBRHZHERER
THZRBEL TS (1kWh HZDDFEELME 36 HE U THREL. BUTRBEEREARELD
BERRIRILF—RERMOBEZRT. BBARHICH U TFERECHEDIHBNTTLT
WA 10 B 27 BEFIESET THRA 1,419,964 m. A5 ERBRME U TRA 76.5 X
HOw MEHOFEBIMGESNRIAFND. Fo. 1kWh HeDDOREME 32 A& U TR
BEREKE (O3 U LSBT ZHEROLIME 30 Effdnd) &ULD.

FERE, AEREIIL—T28 L THZBE(CHWELRAZE ISE /\D—# (3 UTRMY
Do =TI KRBAREREECHELRBERIREILR)LF—REFBOBEDE]
ERRBEFERELDZITTNDIN, HZEBECHITDREFEERZ ISE/\TJ—H(ICEET
Do BEft(E. KBARBABRCHEDIEREIMEZ ISE/ND—#H(CHUTRHIT DTSR
D, HEAFECEMIDFECHD.

Fle. B HRASEZITOSCHOERRES U T, FRRSIUOMTRICH LT, Fitk
THIEZEDHTD, FRRBIONTRE. KELCRBRBEDEBINR(CIEC T, #itk
THIMEZITIEL ., FAHIERERZ KGR EFAFECTEEIDIFETHD,

R T HEFITONIE
Y= : 2014%5H29H
R T RIMEDREER ;14,439 18 (FERT#9iE 1 =720 1,000 #k)
FATIMER D AR T RME LEETZD 7,918 F1 (¥8%R 114,328,002 M)
YZFETICKLDEEKRI 14,439,000 #5 (2014 £ 3 H 31 HIRE ORI TERIALE
] (CXF LT 35.0%)
SEETDER : 4,648,174,002 1 (E5|1FEUWIEER : 4,622,174,002)
1T{EAMmER ;18D 314 H

IS TFRES . AR BE 12,3771
: Mo & 2,062 1@

LR T, ITEMEBADEIERIARS . RYKRRBIE—ETHD (TEMEADREREIC L DR
ZIT D BRI TR S SURMHRABNRAER NDIHEEHD) .

- ' -
« Shared @esear(}h A http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved @
w -
-



‘&lglllﬂ'\—)b?'»r >OZ (6838) SR Research Report
2015/2/6

AEY DEROERNRMERRUSHFERE
BEARRMER g ST ERHA
7—ILE—#n5EOF(1+3. ISE | 10,500,000 201458 29 H
IO — R HR S I
ISE /(D —#tICH I BHEBEDE | 4,611,674,002F | 2014 F£6 AN'S5 2017 £5AFTZ
SHDHEX SEMITDIZHDEE BALICIEHERFOES TS T

Btt(E. ISE /D - R OESEDZE5| FEEEADILER (4,622,174,002 ) %& ISE /(D
—#H(CHITDHREXCFEMFICIDILE T D, ISE /NT—1(F. HHERZ. HEFZEIC
BIFDARBGNAREBFROERDICHACERIIL—THSEDRIFHZ (S FHEDREZRZ T
DO A (ERIET (I EERTE (CH T DHA) « LNCKIBEFREBImICEE I
BEZI1-I - REE. IERE. EXFRE. BEYRUZOMEEZFCHAIDFECT
3. FECENE BIERETE U TORD TH D,

20144 1A°
2014 £ 1 A 24 B, FE#HEHRRADECDVWTHERLU.
BEft(CENE 201452 B 28 H=2E%H, 2014538 1 HZMHFEER LU T, 14KIC

DEIRDEIEZED THEITDEDT ETHDMAADEIRTOFRITEKRIFEEL 13,753,000
RIS LT, RO BNROFITERIAEE(E 41,259,000 R &72D

T Dfth

SR # T, FEHHROMZER(CH T D5%F - FAICEAT UM, EHOEBERITICHE
ZRIFIEEEND D EERTIND, 2013 F 12 BIRE. MEREZ T - TU Y SHIEEE
BOERD 7> RRECEEUEEHEOWSE & UTRFORER. BERNRIZLTED.
PEER(CH U TIRE SN TULBEREATR,

Fre. A 25—y b EDEFTAHCLBATFREEZRITTHSD. INICHL. B
£ NEME CTOEMERZIRD & UTEROIEREZ RO TV HEHTH D,

- ' -
« Shared @esearCh A http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved @
w -
-



%@JIM’\—M«?"{ >dZ (6838) SR Research Report
2015/2/6

AikE
XUV -5 17.5%
S—E-TIRZ—I)\OT A VT ART U HR=ILITSF 10.4%
N=X> V77 ~+ 8.0%
BRSNSt 5.4%
B8 & 4.6%
A—ITIZ—)\COF7 =G —=IR>AVT I NISAT > 3.4%
BIRSFHABESRE 2.6%
AGRH E 2.5%
H Rz 2.4%
IRTPAITYVIR - TRAFALR 2.3%

LT 2T — 4 K DSRILIER

(2014 % 3 ARIRTE)

http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved




%@“Iﬂ'\—)b?'»f >OZ (6838) SR Research Report

2015/2/6

EREME
ERIERA AEPRTEID
HRESHZEIIR—ILT 1 2T T105-0013

RRENEXRMET L — 6 — 1 5 JEMET LR 1 &
RREFEES LiEThis
03-6435-6933 JASDAQ
AR Liz€AR
1970 5RH7H 199948 A 31 H
HP REA
http://www.tmex.co.jp/index.html 3A
IRI>HV IRR—

http://www.tmex.co.jp/ir-info.html
IR X=)b IR &E5E

- ? S
- Share'd @esearc}l . http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved
o« ]
L]



http://www.tmex.co.jp/index.html
http://www.tmex.co.jp/ir-info.html

ZENIR—IFT1 2D X (6838)

SR Research Report

SHEE

2015/2/6

KBRS 17— RUY—FRESETICRVEMNRE TRARERDBERT —FPATLR— bDOTSY T4 —LREEBRIELT
WEF, E5(C, BEULEDIROE L (CEEREDLR— N8R URBRERUTVET .

SRHDIIEDLIR— b/ Ly SERDBEDTY .

77— RRIS—OR—IVF 1 O 2R A
B R—ILT o SO RERHSHE
TOU—F 1 THRASH

H#R2HT oIV

FXE) A

TR DR EE
FZOALR—=ILT 1 IR
HREM T2 a3y ITR—ILTA2IR
72T AMGHR A

72 UVHHAE
AAST 1S MRREH
#HAatrIO0-/\v b

HARFER

FREEIRO AR
#HREM>FUTION DT
HARHA>2TAT—
HREMTIR - Th- IR
SBSTR—ILF 1 2O AR A

IR 5o - T HHHRKIAT
ILOLMKSHT
I>-Sv)ClRa
HREHA> DT— RR—ILT« 2T
HARHAIN—A>5—F>3F)L
FVIIR—TT 4 2Oy ) kRt
KLabtkH =+t

ST N\DREREH
HRABHOU—0 - PR U3t
PESEEIPL S w=2 i

BRARUT—LA—R - DI3A1R—IT A PR FIFvUTHhRRME

frpZm b VN 5=
JLSRR—IVF 1 2D ABREH
HREHT w5

Y h—TR—ILF « I kB
HARHTZY IR
HAHT>UA

INSR MSFREH

HABHCTA
GCAY I« 7otk &t
SWINVRTTR=ILT 1 2D a4
HRSHSTATAIX

Sy )R ML RF 21— RF LARRAT
S2) A AREHRRAT

A — - I kAR
HREMRY— T — I RUY IR
V=IO MERRT
KRS 1 F

HRRUBBE

FFea-—HRAat
HREHZENR—ILT 1 >TR
HREHFIY

DICtkH =1t
HREMFTSHIAL -
HABHTOKATR—ILT « > X
KRR RU—L1>FaR-5
HRABH ROFR-—FHR-ILT A >TR
WIS S Rt

XARENEASHMICE Y 3 LIR— hMECEDBE R, B CLR— MERZZRFEIT DL

REEEKAST

Bt TRERSH
BABBEERFARAST
BAIN—2123 7SRV AkREH
KRB N\—EZv D - RSAT - 2RFLX
RS
HRAE\—YI1F ATy ROIL-TF
HR/ \ERy b

Eza kRt

T+ —ILAtkRR

RS ITO-FTv o

JU—Ev hrRatt
HRASUART 1y b - D>
HRSUANUT

KRNI/ =2
WHEESHRA R
HREHTYI/N\DR

BREH SHAR—ILT 1 2O
BREUZSA b - R—IFTr 2O
HREHAT 1Y b
HREUHBER—ILT 1 IR
HRAEHSD> RO
HRASHS Vo

UY— kSR MERET

St REE
L—Y—FvotkRatt
HRASHDI VLRS-

ERECHENIBL2BBDONVELET ., Fo, BHHICEELR— MERZECREIE CEEHEETY .

FARIL—I—

ALR— M, BHRRROFZENELTEDET, BECHTIERPHNERRTZIEDOTS. BEDOBFPEREEELLS
DTEHDEBA. SR Inc.lE. ELR—BMCRBESNET —FIDOEREPLRIRICOWVWTI(E. BRESNEZIBEERROBEOT™AIC
2%, —HIORIAZETORVEDEUET . SR Inc.l3EXLKR— MDOFERICKDFEEURZEZRICOVWT—IDEEZEVWERA.
AL R— bDOEFIE. BRSTICAKLKR— b &EZDIShared ResearchL iR— MDIRERDIER S KTFIBICDWVWTDHEFIE. SR
Inc.CRBUFET . KLKR— I BABNDOERICSVWTIHERBITEELSFENTVEITH, B - IBXTOMDOFBIEERL
R—MOEFERE(CEZN L. BIKEUSNTWVWEY,

SR Inc.DFEB LVHES(E. SR Inc.DRABLR— M THRHRE UTVIREDRTT DEMIESHFCEL TESHDEEIZIT>T
B0, FTEIWRITSTEELSDET ., €D, SR InC.OBEBLVHES(E, HUBE(CHU. ALKR— MOESIEICHE
B#EX53WEZ2EITIUHMELNS DI LICTBESEZN.

SrtEmmEEIEICEDIKERR
ALR— FORRERDIEENDREF = IRREDFITT SEMIFADIREC DV TOHMICDORHIBERENELR—NCEE

nTwnaEa. ZORRE. FAEENSSR IncADHHEDZIALSI SRR ICEDIATNLEEDTHSH . FERELESR Inc.OR(C
FEY BUZHEDZITERD [CDVWTORRICEDNEEDTY .

ERk
HRASHS T 7—RUS—F

RREDCRXFEK 3-31-12
Eihds (03) 5834-8787

http://www.sharedresearch.jp

Email: info@sharedresearch.jp

- '_;
- Shared @esearCh . http://www.sharedresearch.jp/  Copyright (C) Shared Research Inc. All Rights Reserved
o« ]



http://www.sharedresearch.jp/
mailto:info@sharedresearch.jp

	直近更新内容
	概略
	業績動向
	四半期業績動向
	2015年3月期第2四半期実績
	2015年3月期第1四半期実績

	2015年3月期の見通し
	電子・通信用機器事業
	太陽光エネルギー事業

	中長期展望
	電子・通信用機器事業
	太陽光システム販売事業
	太陽光発電所事業
	太陽光発電所事業の設備能力
	資金調達は改善傾向

	地熱発電事業
	地熱発電の特長
	地熱発電による電力の固定価格買取制度
	別府地熱発電所




	事業内容
	事業
	電子・通信用機器事業
	韓国Ace社との提携

	太陽光システム販売事業
	太陽光発電所事業
	メガソーラーとは
	多摩川ホールディングスの太陽光発電所事業
	多摩川ホールディングス社の太陽光発電所
	太陽光発電所事業の資金調達
	新電力への販売

	SW（Strengths, Weaknesses）分析
	強み（Strengths）
	弱み（Weaknesses）


	市場とバリューチェーン
	マーケット概略
	無線通信インフラ
	LTE-Advanced

	太陽光発電市場
	日本における太陽光発電市場の予測
	日本での太陽発電普及促進策
	再生可能エネルギーの固定価格買取制度
	固定価格買取制度廃止のリスク

	メガソーラー発電所
	電力各社による再生可能エネルギー発電設備の接続申込みへの回答保留
	設備認定に対する厳格化



	経営戦略
	過去の業績
	2014年3月期通期実績
	電子・通信用機器事業
	太陽光システム販売事業
	太陽光発電所事業

	2014年3月期第3四半期実績
	電子・通信用機器事業
	太陽光システム販売事業
	太陽光発電所事業
	旧セグメント区分の太陽光エネルギー事業（太陽光システム販売事業および太陽光発電所事業）の第3四半期累計期間における通期会社計画に対する進捗率は、売上高で29.5％、営業利益で4.1％であった。顧客が「グリーン投資減税制度」を活用するために、第4四半期に太陽光システム販売の売上が偏重する見込みであることに加え、建設中のメガソーラー施設を部分的に事業譲渡することも検討されているとSR社は推測する。
	純資産等

	2014年3月期第2四半期実績
	電子・通信用機器事業
	太陽光システム販売事業
	太陽光発電所事業

	2013年3月期決算実績
	電子・通信用機器事業
	太陽光エネルギー事業
	バイオマスエネルギー供給事業


	損益計算書
	2009年3月期
	2010年3月期
	2011年3月期
	2012年3月期
	過去の会社予想と実績の差異

	貸借対照表
	資産
	負債
	純資産

	キャッシュフロー計算書
	営業キャッシュフロー
	投資キャッシュフロー
	財務キャッシュフロー


	その他情報
	沿革
	ニュース＆トピックス
	南島原市メガソーラー発電所の概要

	その他
	大株主
	企業概要
	会社概要
	ディスクレーマー




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.5

  /CompressObjects /All

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /sRGB

  /DoThumbnails false

  /EmbedAllFonts false

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /Meiryo

    /Meiryo-Bold

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 100

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 100

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 1.30

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 1.30

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 10

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 10

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 1.30

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 1.30

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 10

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 10

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 300

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 300

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects true

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<

>

    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e5c4f5e55663e793a3001901a8fc775355b5090ae4ef653d190014ee553ca901a8fc756e072797f5153d15e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>

>

    /HRV <>

    /HUN <>

    /ITA <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020d654ba740020d45cc2dc002c0020c804c7900020ba54c77c002c0020c778d130b137c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor weergave op een beeldscherm, e-mail en internet. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for on-screen display, e-mail, and the Internet.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

    /JPN <>

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToRGB

      /DestinationProfileName (sRGB IEC61966-2.1)

      /DestinationProfileSelector /UseName

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles true

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /NA

      /PreserveEditing false

      /UntaggedCMYKHandling /UseDocumentProfile

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [612.000 792.000]

>> setpagedevice



