News Release

wat BRI (IERITAT

Japan Credit Rating Agency,Ltd.

23-D-1038
2023 4 11 H 16 H

I JOR $ 4t LY U R BA 54548 2023

AR JCRITHEASE (0 #fF, 7 LYy b E=4—aT) ©23/3MEEITL T 2MET -7 247 L, #
v URIEEEE CFE) 25 L, BANTERE 2T T3 EME b BB SIRE SN DA, A

DFF L B O SRS 1T, AEFHIBWTHBIREAN TH L Z L&l Lz, BL, oL nTy
T ONMEICE LT, BRI OEENENTIGER DD, EEORIIZRB W TR, AEFHS ORI O
FEVEE ORI 24T 5 1Z 03RO Rl L b IR 5 72, AR O VIEOKEZ 72 L T DRI Gikts T
W LA SN DFRTIIARWVA, BAOERAMER EO—BRE L TAEHORREALRTLHDTH D,

W EEHEAR
HEE R A2 TEVTH ) (22/4 W15 23/3 81) & TEWT 5 #) (18/4 ¥imv5 23/381) o 2:3@Y & L7z (Fi
ERE DOEFHARNIZIE AT A 21/4 #105 22/3 1T, EOE5 ﬁ;w: 17/4 6 22/3 #),

BEHHR
RBUL JCRASAT DM G ST ARIRF IS L (R, B - H A, 298#, BAk, KE, §i3E4BR<, BB L
DLLE) & U, SRR BENBIR SR ERIERDD 5 » ARE LR T 5 STV % JCR A& % %t
JE ST (] 23/3 MR OGE ., 23 4F 8 A RIER OIS, ZORER, w5513 18/4 M6 23/3 i CldiE
FEHE~ 930 1 (ELTHT 184 #) | FEREFEUE~ 859 +1: (ELIH 175 #1) L leo7z,

(T — & 2 H0)

1/3

Copyright © Japan Credit Rating Agency, Ltd. All Rights Reserved.



WX 1AL YR BERTHE

BEXR JEBE S
EinSH FEG@EIEE) ERfl FRGEEE)| EirSf REIEE) Eirfl FEGEIEE)
AAA 4 2 2 1 23 23 5 4
AALYY 162 156 34 33 129 119 30 28
5 ALYy 512 513 105 103 486 471 103 96
BBBLYY 236 252 39 43 209 224 35 37
BBLYY 16 15 4 4 12 12 2 3
AAA 15.12 8.81 21.44 955 9.77 11.84 12.40 0.75
o L AALYY 11.25 11.48 11.20 12.60 9.04 9.01 9.79 7.96
ToLBERFIEE ALY 6.22 6.60 5.81 6.68 6.94 719 6.95 6.22
BBBLYY 469 481 484 6.18 5.09 524 6.59 454
(%) BBLYY 1.44 1.41 3.87 -1.49 6.39 11.11 -11.65 -9.34
AAA 12.29 8.67 15.91 9.08 422 542 8.27 -1.25
R == = |AALYY 7.70 7.84 7.74 9.86 5.83 554 744 5.38
= 5 LA LRI ALY 407 433 402 488 517 5.28 6.15 487
i BBBLYY 2.89 282 3.39 439 424 408 5.00 6.97
(%) BBLYY -1.25 -1.07 0.07 -2.55 3.18 453 -0.55 -9.92
AAA 9.05 438 13.71 491 434 5.25 410 1.37
3 = |AALYY 843 8.77 8.42 9.39 547 563 5.69 480
RHAERNEE ALYy 5.46 5.81 5.25 5.69 494 5.00 5.14 489
BBBLYY 432 452 435 5.82 422 439 475 367
(%) BBLYY 1.85 1.98 3.65 -0.35 1.80 2.88 -3.39 -3.28
AAA 434 5.79 2.89 5.28 18.21 17.28 7.00 14.37
AALYY 1.89 1.79 201 1.71 7.94 8.02 471 6.54
HHIF RM/EBITDA ALYy 3.02 274 347 273 5.80 5.82 466 542
BBBLYY 3.79 363 3.69 3.06 527 5.20 469 5.36
(€:3) BBLYY 9.13 8.89 6.54 12.86 13.38 13.97 8.74 14.81
& AAA 3.34 455 2.14 407 16.96 16.10 6.42 13.51
o TYNERIFEE/  |AALYY 1.23 1.17 1.34 1.00 384 3.75 343 493
%g EBITDA ALY 1.82 1.61 2.28 1.57 428 435 3.37 407
5 BBBLYY 1.93 1.83 2.08 1.56 361 367 291 3.68
() BBLYY 5.58 5.38 453 8.84 9.63 9.95 6.43 10.16
AAA 6.61 8.22 5.00 7.12 13.08 12.02 8.23 27.84
HEHFEE/ AALYY 302 245 497 3.11 7.16 6.99 8.47 6.48
EEXyylazo— |ALYY 5.69 435 10.50 6.06 7.82 8.13 6.83 851
BBBLYY 577 5.28 7.22 735 787 778 6.99 6.92
() BBLYY 13.67 10.54 20.76 6.59 2095 21.15 20.68 19.46
AAA 49.08 38.18 59.98 38.77 3825 4140 31.00 33.22
; = AALYY 55.20 5553 5453 55.31 4002 40.17 40.60 39.66
HEA#LE ALYy 49.10 49.28 49.29 4894 4115 4093 4154 4136
BBBLYY 46.14 4595 4709 46.28 4004 3958 4182 4283
(%) BBLYY 16.82 15.59 2148 20.61 2790 29.12 22.30 23.68
Bt AAA 0.79 1.05 052 1.01 1.18 1.03 1.50 1.50
}g FTYNIOATALUF |AALYY 0.39 0.39 0.40 0.38 0.96 0.93 0.93 1.01
e (BHFIF) ALYy 0.59 057 0.60 057 0.99 0.98 1.00 095
& BBBLYY 0.66 0.66 062 062 1.10 1.11 0.99 1.06
(i) BBLYY 2.92 2.99 257 1.91 261 2.33 3.70 3.49
AAA 0.60 0.82 0.39 0.78 1.08 0.95 1.36 1.40
TYRIOATALIF |AALYY 0.25 0.25 0.27 0.23 0.70 0.68 0.69 0.76
Ry bEFIF) ALYy 0.38 0.36 0.40 0.35 0.72 0.74 067 0.68
BBBLYY 0.40 0.40 0.37 0.36 0.76 0.80 067 0.74
%) BBLYY 2.07 2.13 1.91 1.32 1.73 1.64 1.96 227
AAA 204,649 248253 161046 262,460 39,121 41223 33,759 37,150
HaAA AAw:‘/ 13,821 12,993 17,023 15,164 12,223 11,476 13,925 12,897
ALYY 4,000 3,866 3,973 4,269 3,480 3,351 3,776 3,595
BBBLYY 847 796 982 1,032 773 789 739 907
i [€=1ED) BBLYY 1,560 1,716 1,154 1,734 380 350 380 285
[} AAA 38,468 45,252 31,684 50,139 10,912 11,411 10,466 9,775
EBITDA AALYY 3,295 3,141 3,985 3,848 3,020 2845 3,258 2,980
ALYy 878 888 841 955 690 712 694 599
BBBLYY 178 175 186 274 157 164 164 144
(EM) BBLYY 629 726 457 557 50 79 -147 -145
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7 LR R HRFLE / KEH x 100

75 L MR BB LA / FLB x 100

WAEXBRABE Y (EEHE + RIRFIR - BAEEE) /A (ERKREXR) x 100
HRTFAME / EBITOA HHTFAM / EBITOA

*v ~HFIFRE / EBITDA *v ~EFIFRE / EBITDA

ERTFAM / #E%vyoao0— | BHFAE /[ EEFvvsaTo—

BRAKLE BEEK / (AEAH - FHLAS) x 100
TYRIIAT4LIF (FAF) HRFRIR / BEER

TYRIIATaLOF (R bERTF) | 2y FEFFEE / BEEX

BE&EA BX - FikiliAg

EBITDA HERE + TRAA - BULSEH + RIEENE + ONAENE

ERBEAR BESH - FHiLAL + SHFEHRIEIE + TREVEES

BRI EE EHEAS + CP + 1 FRRFRHEBAS + 1 EUAMERMLE + #E
= + EHIEAS + U—XEESE (1 ERN) + J—EXES (1 £8)
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