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2018 30 2019 30 2019 31
430,985 511,379 1,835,118
271,997 332,001 1,116,770
13,643 74,806 37,701
5,223 55,833 100,442
42,032 24,428 70,136
2,845,199 2,726,868 2,680,793
42,828,467 42,532,614 40,969,439
1.54 16.83 29.90
1.50 16.48 29.92
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86,196 123,256 361,165
12,800 46,705 112,503
139,649 206,570 761,191
2,463,239 2,623,246 2,687,132
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79,456 68,200
54,342 45,310
17,820 16,447
7,294 6,443
23,959 27,311
12,758 11,302
M&A 7,308 10,556
3,893 5,453
62,981 59,963
58,835 55,952
4,146 4,011
71,887 112,825
553 791
10,602 20,095
2,092 2,838
20,467 45,654
271,997 332,001
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806 725 81
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2,518.8 2,421.3

107.0 84.2

231.4 215.7

313.0 169.3
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11.1 11.1
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a
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40,969.4 42,532.6
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182,411,800
1,005,000
3,308,588,000 33,085,880
100
1,557,801
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33,085,880
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182,411,800 182,411,800 5.22
1,000,000 1,000,000 0.03
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2,686,659 2,622,806
289,753 227,043
285,457 227,648
3,261,869 3,077,497
2,7 2,544,218 2,474,250
2019 31 664,585
2019 30 728,131
2,4 449,706 478,626
2019 31 8,318
2019 30 8,310
892,283 1,224,084
4,169 4,183
3,882,038 4,172,777
13,194,543 12,415,131
2019 31 647,545
2019 30 609,329
4,112,416 3,620,820
17,306,959 16,035,951
2,3 14,355,712 16,819,187
2019 31 5,200,360
2019 30 6,558,342
2019 31 10,273
2019 30 11,586
30,077 31,492
2019 31 4,047
2019 30 4,800
14,385,789 16,850,679
349,365 498,029
2019 31 416,052
2019 30 414,842
460,661 438,478
138,447 132,324
436,220 439,437
2,9 748,091 887,442
2019 31 151,233
2019 30 122,796
2,132,784 2,395,710
40,969,439 42,532,614

29/126




EDINETOOOO
O0O00DOO000oOo0OooOO(Eeesrs2)

2019 31 2019 30
841,758 750,350
2019 31 362,612
2019 30 346,269
1,229,083 1,284,045
1,146,336 1,060,428
1,392,619 1,225,300
2019 31 -
2019 30 2,222
3,768,038 3,569,773
15,036,503 16,814,824
2019 31 159,430
2019 30 146,606
1,229,595 1,090,058
2019 31 131,677
2019 30 129,158
418,305 436,902
16,684,403 18,341,784
2,3 8,219,811 8,181,433
2,9 858,867 1,055,803
2019 31 15,011
2019 30 13,897
7,915,769 7,906,603
2019 31 3,576,293
2019 30 3,750,823
38,288,646 39,805,746
15
594,493 594,493
2019 31 6,000,000,000
2019 30 6,000,000,000
2019 31 3,493,562,601
2019 30 3,493,562,601
2019 31 3,310,800,799
2019 30 3,324,787,344
687,761 681,065
1,486,825 1,548,250
14 29,050 60,455
2,740,029 2,763,353
108,968 100,627
2019 31 182,761,802
2019 30 168,775,257
2,631,061 2,662,726
49,732 64,142
2,680,793 2,726,868
40,969,439 42,532,614
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79,456 68,200
23,959 27,311
62,981 59,963
2,3 71,887 112,825
553 791
169,590 199,473
2,092 2,838
20,467 45,654
430,985 511,379
158,988 179,378
271,997 332,001
127,700 125,102
20,935 24,551
40,961 41,757
16,376 19,120
8,896 7,828
43,486 38,837
258,354 257,195
13,643 74,806
13 6,930 17,917
6,713 56,889
1,490 1,056
5,223 55,833
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6,713 56,889

32,356 32,846

252 311

32,608 32,535

1,046 649

326 1,598

720 2,247

5,252 1,726

1,022 250

4,230 1,976

37,558 32,264

44,271 24,625

2,239 197

42,032 24,428
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594,493 594,493
594,493 594,493
675,280 687,761
79
1,032 6,775
676,312 681,065
1,696,890 1,486,825
1,564 5,592
5,223 55,833
596
1,703,081 1,548,250
15,596 17,833
31,859 31,676
16,263 13,843
47,837 71,107
720 2,247
47,117 68,860
4,077 24,224
4,230 1,976
8,307 22,248
22,547 60,455
157,987 108,968
2 1
0 0
3,875 8,342
154,114 100,627
2,797,225 2,662,726

35/126

OoOooodd



EDINETOOOO
O0O00DOO000oOo0OooOO(Eeesrs2)

OoOooOodd
( 2018 (2019
2018 30 ) 2019 30 )
50,504 49,732
1,580 969
1,490 1,056
749 859
415 667
3,604 14,515
47,974 64,142
2,845,199 2,726,868
( ASU )
2014-09
( ASU ) 2016-02
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6,713 56,889
14,713 16,500
2,092 2,838
8,958 3,798
34,187 58,051
14,754 51,630
1,277,097 2,721,320
112,878 76,226
1,577,351 2,708,833
1,986,260 332,058
2,171 19,034
485,438 386,597
563,952 16,886
98,238 61,523
18,698 12,998
69,564 37,049
86,196 123,256

37/126



EDINETOOOO
O0O00DOO000oOo0OooOO(Eeesrs2)

( 2018 2019

2018 30 ) 2019 30 )
87,275 49,432
81,411 51,989
168 195
3,329 22,654
13,059 19,608
2,108 1,691
12,800 46,705
306,472 436,022
403,530 391,184
273,647 82,147
323 159,358
65 28
2 1
37,326 9,930
139,649 206,570
42,118 27,277
108,371 63,886
2,354,868 2,687,132
2,463,239 2,623,246
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155,390 180,828
34,587 27,117
( 2018 (2019
2018 30 ) 2019 30 )
2,463,050 2,622,806
189 440
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(€Y)
@
®) 1,392 1,065 13 2,470
6) 26 26
1,987 1,987
214 215
2,650 1,544 4,199
1,128 160 1,288
CMBS 1 3
RMBS 2,761 2,764
69 69
o (@) 55 19 74
349 53 1 403
6,378 6,821 299 13,498
®)
1 806 44 851
12 8,610 10 8,632
500 31 533
4,870 42 4,912
0 1
14,077 14,077
16 14,786 127 14,077 852
6,394 21,607 426 14,077 14,350
(6) 544 129 673
Q) 615 33 648
138 323 461
@O) 416 10 166 592
6,948 23,099 754 14,077 16,724
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1,622 198 0 1,820
1,264 1,264
3 3
2,906 927 0 3,833
319 0 319
RMBS 0 0
CDo ) 3 3
121 42 163
5,913 1,492 0 7,405
)
867 52 920
8,228 64 8,298
422 39 464
4,820 22 4,842
1 0 0 1
13,710 13,710
11 14,337 177 13,710 815
5,924 15,829 177 13,710 8,220
() 332 31 363
) 0 0 0
@ 291 291
(8)(10)(11) 11 3,024 535 3,570
12) 276 22 0 298
6,211 19,498 743 13,710 12,742
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@
@
®) 1,456 1,094 12 2,562
3) 26 26
2,206 2,206
187 188
4,394 1,618 6,018
1,118 195 1,313
CMBS 1 3
RMBS 3,135 3,138
80 80
o () 48 27 75
258 40 1 299
8,314 7,241 353 15,908
®)
0 792 48 840
35 9,649 23 9,707
474 27 503
4,432 33 4,465
0 1
14,610 14,610
38 15,347 131 14,610 906
8,352 22,588 484 14,610 16,814
(6) 610 126 736
@ 583 26 609
112 326 438
@O) 366 156 173 695
8,830 24,263 809 14,610 19,292
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1,462 234 0 1,696
1,100 1,100
2 2
2,942 1,010 0 3,952
304 1 305
RMBS 1 1
CDo ) 1 3 4
205 8 0 213
5,709 1,560 4 7,273
)

0 906 46 952
12 9,342 77 9,431
410 36 447
4,370 18 4,388
0 0 4
14,314 14,314
17 15,028 177 14,314 908
5,726 16,588 181 14,314 8,181
®) 303 43 346
) 1 2 3
@ 276 276
(8)(10)(11) 6 3,184 556 3,746
12) 234 165 0 399
5,966 20,517 782 14,314 12,951
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¢ ¢ N0 G
13 DCF 75.0 75.0
26 EV EBITDA 7.7 7.7
5 DCF 0.0 9.1 0.6
4.0 36.0 31.6
160 DCF 0.0 15.0 4.1
0.0 99.1 72.2
RUBS 3 DCF 0.0 78.4 13.2
6.5 15.0 10.5
9.1 100.0 81.1
69 DCF 5.5 19.7 12.5
0.0 55.2 6.6
CDO 19 DCF 2.7 19.0 13.1
20.0 20.0
1.0 2.0 2.0
31.5 100.0 83.7
8 0.0 8.0
6.7 74.2
0.80 0.98
54 DCF 0.0 2.4
10.6 15.2
24.2 66.8bp
0.76 1.00
8 DCF 0.0 21.4
0.0 100.6
16.2 83.0
0.27 0.75
20 0.4 2.4
1.7 35.5

209.0 245.0bp

0.25 0.80

56/126



EDINETOOOO
O0O00DOO000oOo0OooOO(Eeesrs2)

OOooodn
2019 31
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5
3@ (
129 DCF 0.0 12.3 3.6
33 DCF 3.5 8.4 7.0
G 166 DCF WACC 102 10.2
2.5 2.5
10.0 10.0
EV EBITDA 4.7 13.8 8.2
8.9 32.4 15.5
0.3 2.7 0.8
10.0 50.0 30.6
31 DCF 6.7 54.5
0.75 0.91
535 DCF 6.7 54.5
32.5 60.9bp
0.75 0.98
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12 DCF 75.0 75.0
26 DCF WACC 6.4 13.0 8.7
0.8 1.0 0.8
5.0 5.0
EV EBITDA 5.0 11.8 10.4
5.0 5.0
6 DCF 0.0 9.5 0.6
4.0 36.0 31.6
195 DCF 0.0 34.3 5.0
0.0 94.3 53.2
RMBS 3 DCF 0.0 114.4 13.7
6.5 15.0 10.2
0.0 100.0 81.1
80 DCF 0.0 13.9 8.8
CDO 27 DCF 9.6 18.6 13.2
20.0 20.0
2.0 2.0

0.1 100.0 89.7
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0.0 8.0

10.4 68.3

0.85 0.98

54

DCF 0.0 2.1

10.1 14.5

26.3 81.1bp

1.00 1.00

DCF 0.0 8.1

35.0 98.4

50.0 50.5

0.32 0.92

15

0.0 2.0

1.8 30.0

97.0 131.0bp

0.18 0.80
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DCF 0.0 10.0

98.2 100.0

26

DCF 3.5 8.4

173

DCF WACC 10.2

10.0

EV  EBITDA 4.4 15.6
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2,168 758 22,593 13,401 10,602
92,833 26,089 137,290 13,738 269,950
72,909 15,806 144,714 24,925 258,354
19,924 10,283 7,424 11,187 11,596
79,023 35,213 136,624 63,960 314,820
1,617 713 22,862 3,671 20,095
80,640 34,500 159,486 60,289 334,915
72,522 16,358 139,479 28,836 257,195
8,118 18,142 20,007 31,453 77,720
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2018 2019
2018 30 2019 30
13,807 12,794
45 76
6,619 8,265
2,482 1,391
@ 1,562 8,927
11,187 31,453
2018 2019
2018 30 2019 30
269,950 334,915
2,047 2,914
271,997 332,001
258,354 257,195
258,354 257,195
11,596 77,720
2,047 2,914
13,643 74,806
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2018 2019
2018 30 2019 30
€Y)

53,102 72,539

35,620 30,830

9,493 16,816

98,215 120,185

173,782 211,816

271,997 332,001

1,684 14,266

5,165 4,529

832 11,642

7,681 30,437

21,324 44,369

13,643 74,806

2019 31 2019 30

50,829 90,572

56,821 60,835

9,588 27,035

117,238 178,442

252,420 339,110

369,658 517,552
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NRI 101,910,700 NRI
2019 29
101,889,300 2020
730 NRI

123/126



EDINETOOOO
OO0000OO00ooOoO0ooO(ee37s2)
OoOooodd

2019 25 2019 31
2019
2019 9,933
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