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(€))
1 12 13 14 15
2016 2017 2018 2019 2020
36,997 32,753 52,509 63,904 61,947
4,787 2,323 4,557 5,425 6,615
2,687 1,507 2,667 3,632 4,417
2,631 1,535 2,664 3,540 4,453
13,373 14,023 15,929 17,584 20,359
57,658 64,483 73,796 82,162 82,299
406.21 425.98 483.92 552.67 650.03
79.24 45.86 81.11 111.25 139.96
23.2 21.7 21.6 21.4 24.7
20.6 11.0 17.8 21.7 23.3
6.3 12.7 7.5 8.4 20.7
4,845 1,448 5,225 7,436 1,333
3,259 1,372 706 1,038 669
5,807 474 3,465 5,453 3,412
28,653 26,306 35,604 32,672 29,913
393 404 370 371 360
) 3 1 1
)
2020 1.3 1
28 2018 16 14
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2016 2017 2018 2019 2020
( ) 6,482 5,042 2,082 3,505 3,961
( ) 4,581 3,256 9 1,527 2,132
( ) 4,510 3,205 36 1,491 1,877
( ) 2,020 2,020 2,020 2,020 2,020
C ) | 27,235,200| 27,235,200 | 27,235,200 | 27,235,200 | 35,405,760
( ) 9,862 12,181 11,461 11,047 11,244
( ) 23,116 27,630 36,459 41,775 42,794
() 299.90 370.45 348.53 347.53 359.31
) 35.00 30.00 35.00 45.00 45.00
) ) ) ) )
() 132.97 97.46 1.12 45.69 59.49
)
() 42.7 44.1 31.4 26.4 26.3
() 52.6 29.1 0.3 13.3 16.8
() 3.8 6.0 546.2 20.4 48.8
() 20.2 23.7 2,413.8 75.8 75.6
O 47 68 69 63 70
94.02 113.88 124.60 189.63 543.23
(TOPIX) (88.34) (109.81) (120.33) (107.36) (117.85)
() 829 920 915 1,494 (gzgég)
() 597 643 641 711 (1,222)
)
2020 1.3 11
15 Q)
28 2018 16 14
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25
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©
@
0&M
LED
61,947 3.1% 7,180
22.4% 6,615 21.9% 4,417 21.6%
11.6% 9.2% 8.0%
FIT
FIT
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LED
10 12
PPA
1,972 20.1% 627 22.1%
10,992
20,149
65MW
30,767 16.3% 2,070 11.6%
1,190 2020
1,319 11.7% 396 24.8%
0 71.4% 71.4%
( ) QD)
32,469 98.6
2,165 78.6
30,767 83.7
1,319 140.6
0 28.6
66,722 90.9
)
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( ) ) ( ) )
26,728 117.2 8,588 90.2
2,433 88.7 268 52.3
30,767 83.7
1,319 111.7
0 28.6
61,249 96.5 8,857 88.3
)
) )
28,094 114.3
1,972 120.1
30,766 83.7
1,113 118.6
0 28.6
61,947 96.9
)
10%
@
136 82,299
2,637 61,940
2,774 20,359
3,012 1,719
2,882 1,279
1,348 1,202
4,417 1,100
578
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2,759
29,913
1,333 7,436
6,598 4,546
669 1,038
669
3,412 5,453
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% 23.2 21.7 21.6 21.4 24.7
% 28.5 29.7 27.1 36.1 110.3
6.5 8.0 36.5
16.9 13.8 2.8
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16/84




EDINETOOOO
O0O00DO00OoDOo0ooDOogdOoo(ens2r)
oOoOooodn

4

@ O

®

17/84



EDINETOOOO
O0O00DO00OoDOo0ooDOogdOoo(ens2r)
oOoOooodn

1,122

@

&)

LED

®

©)

®

©

o
2020 31

16

18 39 9 67|

)

18/84



EDINETOOOO
O0O00DO00OoDOo0ooDOogdOoo(ens2r)

OoOoOoOoOodno
@
2020 31
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(1)
()
108,800,000
108,800,000
) ()
(2020 31 ) | (020 11 25 )
100
35,405,760 35,405,760
)
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@
®)
@
Q) () ( ) C )
2020 () 8,170,560 35,405,760 2,020 603
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®)
2020 31
( 100 )
)
) 13 17 23 121 8| 4,108| 4,290
( 46,209 | 2,256 | 1,471 | 77,299 24 | 225,317 | 352,576 | 148,160
) 13.10 0.64 0.42| 21.92 0.01| 63.91| 100.00
() 4,109,923 41,099 23
®)
2020 31
(
)
C )
(@)
14,590 46.62
12 2,130 6.81
BNP PARIBAS SECURITIES SERVICES 23 RUE DE GASPERICH L-5826 HOWALD-
LUXEMBOURG/JASDEC/F IM/LUXEMBOURG ESPERANGE . LUXENBOLRG | 585 5 06
FUNDS/UCITS ASSETS 1 , -
240 GREENWICH STREET,NEW YORK,NY
THE BANK OF NEW YORK NELLON 140042 | ooec” e 1201 413
15
11 889 2.84
NOMURA PB NOMINEES LIMITED OMNIBUS- | 1 ANGEL LANE,LONDON,EC4R 3AB,UNITED
MARG IN(CASHPB) KINGDOM 858 2.74
12 765 2.44
12 478 1.53
ERSTE GROUP BANK AG / UCITS CLIENTS | AM BELVEDERE 1 1100 WIEN AUSTRIA
UR) 433 1.39
NORTHERN TRUST CO.(AVFC) RE UKDP AIF
CLIENTS. NON. LENDING  10PCT . TREATy | 50 BANK STREET CANARY WHARF LONDON E14
5NT,UK 400 1.28
ACCOUNT
11
— 23,422 74.84

)

655
1,800
765
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2020 31
) )
( )
( )
( )
4,109,900
( ) 31,147,700 311,477
148,160
35,405,760
311,477
2020 31
) ) ) )
15 o 4,109,900 4,109,900 11.61
— 4,109,900 4,109,900 11.61

22/84



EDINETOOOO
O0O00DO00OoDOo0ooDOogdOoo(ens2r)
oOoOooodn

155 155
@
)
) )
(2020 31
( 2020 2020 31 ) 780,000 1,000
486,300 567
203,700 432
() 37.7 43.2
() 37.7 43.2
A3)
)
6,412 10
) 2020 11
©)
4,109,923 4,109,923 —
() 2020 1.3
2020 11
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2
50 51
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22 15
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IT
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*
2013 11 26
700 10
2007 11 29 80
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(2019 31 ) (2020 31 )
2 33,883 2 31,000
2 8,296 2 7,017
3,073 4,278
5,280 4,493
1,933 4,946
2,657 2,785
9,422 11,142
5 26
1,663 1,951
135 198
66,083 67,446
2,071 2,109
904 1,000
1,167 1,109
2 16,143 2 14,923
2 6,290 2 6,247
2 9,853 2 8,675
1,114 1,510
2,910 2,913
1,518 1,893
1,392 1,020
13,526 12,315
156 234
1,2 457 1,2 467
134 110
573 504
1,298 1,319
66 98
2,396 2,303
16,079 14,853
82,162 82,299
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5,021 3,818
1,514 1,444
400 140
2,45 14,802 2,45 14,775
1,128 718
652 441
4,962 5,772
28,483 27,112
150 190
2,5 34,853 2,5 33,531
619 553
45 178
427 374
36,095 34,828
64,578 61,940
2,020 2,020
728 728
17,420 20,737
2,542 3,121
17,627 20,365
72 44
15 19
1 2
58 22
15 15
17,584 20,359
82,162 82,299
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2018 ( 2019
2019 31 ) 2020 31 )

63,904 61,947
1 51,413 1 48,256
12,490 13,691
2,3 6,626 2,3 6,510
5,864 7,180
6 9
10 12
8 18
16 14
41 95
443 465
33 122
3 31
480 620
5,425 6,615

37

37
5,388 6,615
37 16
5,350 6,598
2,339 1,977
621 203
1,717 2,181
3,632 4,417
3,632 4,417

39/84



EDINETOOOO
O0O00DO00OoDOo0ooDOogdOoo(ens2r)

OooooOodd
( )
2018 ( 2019
2019 31 ) 2020 31 )
3,632 4,417
96 28
4 4
0 3
1 91 1 36
3,540 4,453
3,540 4,453
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( )

2,020 728 14,673 1,542 15,879 24 10 1 33 15 | 15,929

885 885 885

3,632 3,632 3,632

1,000 1,000 1,000

96 4 0 91 91

2,747 1,000 1,747 96 4 0 91 — 1,655

2,020 728 17,420 2,542 17,627 72 15 1 58 15 17,584
(2019 2020 31 )

( )

2,020 728 17,420 2,542 17,627 72 15 1 58 15 | 17,584

1,100 1,100 1,100

4,417 4,417 4,417

578 578 578

28 4 3 36 36

3,316 578 2,738 28 4 3 36 2,774

2,020 728 | 20,737 3,121 | 20,365 44 19 2 22 15 | 20,359
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5,350 6,598
1,548 1,566
0 94
68 210
16 21
443 465
4,303 818
7,161 4,546
92 299
526 1,289
486 8
80 222
35 117
190 159
473 1,009
119 115
3,766 4,160
16 22
415 472
3,297 2,377

26
7,436 1,333
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2019 31 ) 2020 31 )
50
149 14
432 669
22 123
64 6
25 5
16 14
11 11
10
123
537 8
1,038 669
1,000
200
500 420
18,714 12,900
11,751 14,212
1,000 578
885 1,101
123 200
5,453 3,412
1 10
3,022 2,759
35,694 32,672
1 32,672 1 29,913
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WEST International (Thailand) Co.,Ltd. WEST I1TC (Thailand) Co.,Ltd.
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€))
(
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@
1998 ( )
2016
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17
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33
509
683
346
)
(2019 31 ) (2020 31 )
30 30
10 10
(2019 31 ) (2020 31 )
181 123 ) 57 )
270 137 ) 301 155 )
() 357 357 )
2,883 2,728 ) 1,948 1,812 )
0 () 0 )
3,335 2,990 ) 2,665 2,325 )
(2019 31 ) (2020 31 )
80 80 ) 79 79 )
(2019 31 ) (2020 31 )
1,147 563 ) 1,170 598 )
7,873 2,575 ) 6,352 1,626 )
9,020 3,139 ) 7,522 2,225 )
(2019 31 ) (2020 31 )
57 81
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(2019 31 ) (2020 31 )
1,900 15,900
1,800 4,000
100 11,900
(2019 31 ) (2020 31 )
14,000
2019
75%
(2019 31 ) (2020 31 )
544 291
229 291
2012 DSCR DSCR
DSCR 1.05
DSCR SPC
SPC SPC +
SPC
SPC SPC
SPC
(2019 31 ) (2020 31 )
1,066 956
110 110
2013 DSCR DSCR
DSCR 1.01 )
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(2019 31 ) (2020 31 )
1,204 978
197 197
2013 DSCR  DSCR
DSCR 1.05 ©)
®
(2019 31 ) (2020 31 )
323
27
2014 29 12 DSCR
DSCR  DSCR DSCR 1.10
DSCR SPC DSCR DSCR
SPC SPC + DSCR
DSCR DSCR DSCR
( )
( 2018 (2019
2019 31 ) 2020 31 )
143 17
( 2018 ( 2019
2019 31 ) 2020 31 )
2,349 2,316
1 101
919 1,160
( 2018 ( 2019
2019 31 ) 2020 31 )
9 7
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109 28
109 28
12
96 28
5 6
5 6
0 2
4 4
0 3
91 36
( )
2018 2019 31
(@D) (@) (@) (@)
27,235,200 27,235,200
27,235,200 27,235,200
) () ) ()
1,939,938 842,532 2,782,470
1,939,938 842,532 2,782,470
842,500
32
¢H)
( ) (@)
2018 11 20 885 35.00 | 2018 31 2018 11 21
@
( ) (@)
2019 11 28 1,100 45.00 | 2019 31 2019 11 29
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) () () ()
27,235,200 8,170,560 35,405,760
27,235,200 8,170,560 35,405,760
8,170,560
) () () ()
2,782,470 1,327,453 4,109,923
2,782,470 1,327,453 4,109,923
834,741
486,300
6,412
@
( ) ()
2019 11 28 1,100 45.00 | 2019 31 2019 11 29
@
( ) ()
2020 1125 1,408 45.00 | 2020 31 2020 11 26
( )
(2018 (2019
2019 31 ) 2020 31 )
33,883 31,000
1,211 1,087
32,672 29,913
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