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45
FY2022 FY2022 HD 4.5
HD
45
3 2
2 HD
FY2022
500, 1% / «C =)
TAL, 1,242, 3% 1200
5,496, 12% ,
14,053, "\“V
6,805, 15% 31% )
19,977, 45%
1,248, 3% ‘ 30,871
69%
9,644, 21%
( : ) 020 0 0 FY2020 FY2021 FY2022
30,785 30,901 30,871 1,512 2,067 2,790
DL 20,769 20,527 19,977 616 745 462
DFL 8,610 8,983 9,644 775 1,179 2,207
NFL 1,405 1,390 1,248 120 142 120
9,760 11,441 14,053 775 1,063 1,130
PLC [ ] 5,187 5,979 6,805 411 632 646
TAL TAL [ ] 3,840 4,497 5,496 129 139 99
PNZ [ 1 500 7
DLVN [ 1 731 961 1,242 232 288 369
DLKH [ 1
1 3 9 2 2 8
DLMM [ 1
40,546 42,343 44,924 2,288 3,131 3,920
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1.51 1.58 0.88 2.38
-6.18 16.56 7.93 -0.55
2.59 2.60 2.67 2.62
2.31 2.07 2.01 2.42
6.41 10.66 15.29 15.25
2.46 2.19 2.02 0.95
2.28 1.51 1.03 -1.03
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( 2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2  2022Q3  2022Q4
D) 121,595 123,452 110,038 141,322 82,424 55,843 12,697 106,179
843,548 870,070 965541 1,002,007 947,916 873,327 866,814 969,122
541,574 556,754 566,007 610,899 504,193 561,820 567,587 573,202
257,753 225,904 226,530 184,996 221,931 214,279 175,035 103,589
aa221” §7412 172104 206112 131,792 07,228 124192 202,241
721,952 746,619 855,502 860,685 865,491 817,485 854,117 862,942
535,120 553,637 679,074 644,895 600,660 555,808 624,405 670,505
3,325 13,253 3,417 24,864 2,628 33,709 111,889 1,542
21,767 18,928 16,713 20,343 69,019 40,198 37,476 113,305
100,389 102,886 95,239 111,723 94,383 101,204 92,689 107,182
61,351 57,015 61,059 58,860 98,801” 86,566 111,436 100,102
®) 39,368 9,975 22,670 3,474 99,900 11,279 76,600 27,625
115,244 53,852 79,078 103,727 210,516 134,065 203,654 148,168
114,750 52,715 79,719 103,922 163,340 108,592 128,012 151,734
0 0 0 0 8,262 1,428 28,418 -38,108
T aws el 05T ssona’ 24045”47224 34542
75,876 43876 56,408 107,202 110,616 122,786 127,053 175,793
50,144 25,556 39,002 106,805 105,535 107,993 82,568 137,208
15,053 8,794 11,448 3,332 0 0 0 16,971
8,421 9,607 2,212 9,745 0 12,206 46,649 23,256
2,258~ 81" 3,656 6,810 5081~ 2,587 2,164 1,732
© 114,843 -09,642 119,848 51,694 110,161 118,041 -18,505 17,062
61 296,729 43 197,815 5,213 682 113 820
12 296,746 14 197,790 5,189 227 0 0
14904 396371 19,806 249508 15375 18723 18391 16,243
(A+B+C) 146,120 33,785 112,860 86,155 172,162 49,081 70,794 61,492
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FY2022 Q4
5 5,222 1 2,761
FY2021 Q3 10

(i)
(i) (1) (iii)

10 SM

( ) 2020Q4 | 2021Q1 | 2021Q2 | 2021Q3 | 2021Q4 | 2022Q1 | 2022Q2 | 2022Q3 | 2022Q4
6,990,487 7,177,264  7,365661 7,607,489 6483789 6,037,056 5792350  5647,810  5522,299
468,500 556,595 561,142 626,126 430,227 530,354 528,264 562,087 346,450
233,453 237,953 242,453 246,953 250,453 254,703 258,953 263,203 263,453
599,893 599,893 599,893 509,893 599,893 600,593 509,893 599,893 599,893
)x0.9 * 3154539 3314578 3385254 3,367,839 2642604 1952924 1,703,770 1543607 1,888,773
* [ 1330030 1430155 1441028 1510689 1310123 1413903 1414066 1450843 1,240,572
866,877 866,877 759,315 839,315 839,315 839,315 839,315 759,315 759,315
(8) 1491653 1,484,661 1583511 1551151 1429122 1361712 1,351,975 1295527 1,276,100
* Ri+R8 233,721 230,406 230,557 228,398 226,973 225,294 223,598 219,869 216,914
R2+RSRT " " 1439337 1,432,987 1531016 1499299 1378451 1311764 1302400 1246955 1,228,188
R4 33,461 33,267 35,231 34,554 32,108 30,741 30,519 29,336 28,902
937% 967% 930% 981% 907% 887% 857% 872% 865%
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HD

5.7%
5.7%
12-15
12
'USJ54675AZ63  USJO9748AD66  USJ41838AK95  XS2538738175
)y (%) 3.4 4 5.1 6.9
2020/01/23 2016/07/20 2018/04/26 2023/01/26
2030/01/23 2026/07/24 2028/04/26 2028/01/26
( ) 4 1,150 4 2,500 " 1,000 " 375
uUSD USD usD USD
200,000 200,000 200,000 200,000
S&P A+ A+ NR
JCR AA+ AA- AA A-
R&I
s&pP A- A- A-
JCR
R&I
88.77 95.59 99.40 102.61
2023/05/19 (%) 5.429 5.536 5.238 6.244
OAS: (bps) 161.2 162.2 149.3 249.7
88.32 94.49 98.08 99.38
2023/04/20 (%) 5.494 5.715 5.545 7.053
OAS: (bps) 204.2 192.2 193.6 327.2
+0.450 +1.095 +1.327 +3.238
(%) A 0.065 A 0.179 A 0.307 A 0.809
. OAS: (bps) A 42971 A 30.019 A 44.297 A 77.441
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14 HD

JP372365AJ41 JP347648AM39 JP391819AM89 JP340601AK64 JP323325AM14
Y (%) 1.05 1.124 0.88 0.66 1.05
2018/04/27 2021/03/17 2021/08/02 2019/06/26 2021/01/28
7 2028/04/27 7 2031/03/17 ~  2031/08/02 ' 2024/06/26 ' 2031/01/28
2048/04/27  I/AField Not Applicat  2051/08/02 2079/06/26 2051/01/28
( ) r 100,000 " 80,000 " 200,000 d 50,000 " 200,000
JPY JPY JPY JPY JPY
10,000,000 100,000,000 10,000,000 10,000,000 100,000,000
s&p A+ A+ A+ A+
JCR AA+ AA- AA AA AA
R&I
s&pP
JCR A A+
R&I A+ A A
99.17 93.91 165 99.72 95.92
2023/05/19 (%) 1.227 2.026 1.649 0.914 1.647
0AS: (bps) 114.7 158.6 136.4 96.0 135.4
98.67 93.03 212 99.68 94.52
2023/04/20 (%) 1.333 2.156 2117 0.935 1.857
0AS: (bps) 117.7 170.8 147.4 94.1 146.4
+0.502 +0.877 A 0.468 +0.044 +1.399
(%) A 0.106 A 0.130 A 0.468 A 0021 4 0210
. 0AS: (bps) A 2.993 A 12225 A 10.996 +1.959 A 11.039

Bloomberg
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¥2/10/€202
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ve/T1/ee0c
¥2/01/220¢
¥2/60/2202
¥¢/80/¢20¢
¥¢/L0/220c
¥2/90/2202
¥2/50/2202
¥2/v0/2202
¥¢/€0/¢e0c
¥2/20/2202
¥2/10/220¢
ve/et/ieoc
e/T1/120¢
¥2/01/1202
¥2/60/1202
¥¢/80/120¢
¥2/L0/120¢
¥2/90/120¢
¥2/50/1202

¥2/v0/€202
¥2/€0/€202
¥2/20/€202
¥2/10/€202
¥2/21/2202
¥2/11/2202
¥2/01/2202
¥2/60/2202
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¥2/L0/2202
¥2/90/2202
¥2/50/2202
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¥2/€0/2202
¥2/20/2202
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¥2/21/1202
¥2/T11/1202
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¥2/60/1202
¥2/80/1202
¥2/L0/1202
¥2/90/1202
¥2/50/1202

1.124 2031/03

1.050 2028/04

1.124 2031/03

1.050 2028/04

0.660 2024/06
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1.0502031/01
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¥¢/et/1e0e
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¥2/60/1202
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¥2/90/1202
¥2/50/1202

1.124 2031/03

1.050 2028/04

0.660 2024/06

0.8802031/08

1.050 2031/01

Bloomberg




5VA

2023 5

22

BERIIIN—TOWF : L—F(—X-A2N

(
)

B A—T1=Z - Sv)UUBRRE(
« ) )

m S&P

BIAEStI I —-TOMFR | S&P
( S P )

5 :S&P (
« ) )

BAASHIIN—-TOF : T4vF-L—-FT4>IR
( )
B JF L—FAIT X Sv )RS (

«C ) 7))

(
(https://www.moodys.com/pages/def

S&P

(https://www.spglobal.com/ratings/jp
/index)

ault_ja.aspx)

(https://www.spglobal.com

(https://www.fitchratings.com/ja)

(https://www.fitchratings.com/ja/regula
tory)

) /ratings/jp/regulatory/content/unregis
tered)
S&P
S&P
S&P
2022 8 10



https://www.moodys.com/pages/default_ja.aspx
https://www.moodys.com/pages/default_ja.aspx
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.fitchratings.com/ja
https://www.fitchratings.com/ja/regulatory
https://www.fitchratings.com/ja/regulatory

S5VA

2023 5 22
Disclaimer
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
Five
20 5‘\?3 lue




5VA 2023 5 22

SVA

5VA

5VA

5VA

5VA

5VA

Copyright 5VA Co., Ltd. All rights reserved.

5VA
5VA
100-0005 -
20
5
( 437 )

Five
SValue 21




2023 5 22 SVA

66 10
BIxES | OIEUBRER (M) 6437
195
140
NMATBHS : BRESEHE—BEEEASBENIGIEHS. —RHEEAE B

STO

165
AT Bth= | BAGESSRG S EEA S _EEREmENG IR e, —RAEIEA TR

(202204 159) (2016 5 ) 0390900204

Five
22 Value
Asset




