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One reason we were attracted to the P/C business was the industry’s business model: P/C insurers receive
premiums upfront and pay claims later. In extreme cases, such as claims arising from exposure to asbestos, or severe
workplace accidents, payments can stretch over many decades.

This collect-now, pay-later model leaves P/C companies holding large sums — money we call “float” — that
will eventually go to others. Meanwhile, insurers get to invest this float for their own benefit. Though individual
policies and claims come and go, the amount of float an insurer holds usually remains fairly stable in relation to
premium volume. Consequently, as our business grows, so does our float. And how it has grown, as the following
table shows: JUTT T

o** Te,

Year ..“ Float (in millions) .’0‘
1970 s $ 39 s
1980 : 237 .
1990 ! 1,632 :
2000 s 27,871 ;
2010 65,832 K
2018 ., 122,732 R
2019 ‘e, 129423 Lo

We may in time experience a decline in float. If so, the decline will be very gradual — at the outside no more
than 3% in any year. The nature of our insurance contracts is such that we can never be subject to immediate or near-
term demands for sums that are of significance to our cash resources. That structure is by design and is a key
componcnt in the uncqualed financial strength of our insurance companics. That strength will never be compromiscd.

(HiPT : 2019 4F- Berkshire Hathaway 7 == 7 /L L &4 —)
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You will notice that earned premiums in this segment were
down somewhat from those of 1978. We hear a great many insurance
managers talk about being willing to reduce volume in order to
underwrite profitably, but we find that very few actually do so.
Phil Liesche is an exception: if business makes sense, he writes
it; if it doesn’t, he rejects it. It is our policy not to lay
off people because of the large fluctuations in work load
produced by such voluntary volume changes. We would rather have
some slack in the organization from time to time than keep
everyone terribly busy writing business on which we are going to
lose money.
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RIMEHEESD 15k 11448 M 1ERICHET BB R RAAEL 11,669
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EWVHHEERD ALy PERE VI BEERETD AN THTIZWDTL X 520y 2022/3 HOAEE CHH
ToHE, BEARNEIIRLBIETL 4164 B THY . IS OBERK 1167 EM D 36 5T
T (F72, M4 TRESINTWD A N RBRE T COBRKAMEE 2587 (0 16 5TF) , 2F 0, H
FEDOA N v Z7INAIZ L DEE LIZBESEERFIIRE LTH Y, iE 156 FO7—4 05 E5HNIC
INDHHEED 36 FETMRDZ ENRHEKD (L EAZE EL&M)kwoﬁﬁk&oT%DiT
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ATF 4 TICELTAE b DRME CHRSETCWEREEE L, BIFEIBECL W EEEEILEK
DBBEVWHL EFET, LaLans, ZoRBEWZRBEOMRIZT Tk, HRIOSEMER KL
AT TR FEDL LD ) A7 B TRV EFELET, RORNENBBEOMRRE L &b TIH
FO T EEN T,

(2) REMEIRE— ROE15%LL EDOAZI YAV EEFNFERRIES 2 DDMEER

ARETIL, HBIOBEREETWEEXFE L. ROE OIETAEHD PBR DX TIZORN- TS &
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FLEBN TR LIV 200K EITLATO®@Y L7220 £,

i ERABRDKIBEEE
ii. BEEERDEEL

i NS {OPN 8]

Efbix, 20203 #iine, TEAROKGE] THEHALTWET 74V NELOEHEELZZNETO

iﬂDEJIW®T#6T B 15 4F) FHICEBME S, X 0 LB R CIIERI 72855 )
27 FENBHEE SN D ERBRE RIABICH LT 15 1% (15 4E4y) OEARL RARIRMER+ 5 B 447
RENTEY £9 GUEE--#BI4E) . BEC 20213 B TENEER S, 20223 112 L T4 HIF4E
ZOIBFEENI I N=FZ27 YT LTEY E£T,

Fro, KBO LI, TT7HN PERERPBEFEEICZHH L TH ZOHAN—RPRIIRES B L7
NWZEBHLTT, L, BUEORSEIR CTh 5 35%FEE DR YR Tlk, BAROREA L3 0
A — R, FAE S ONIEREETHE T ML 53 E Tk, IO EZ O hICREIRR S
TH ROE DIRTAEWIED HAVRWEDY Ay, [HIERE 1K) 53523 16 F~17 F~ LR L TV
T, BEZES THESNATOOREICH L THBRIEARREBIC R > TWEET, BitoGHEE
2 HALDHERP B Z D 2023/3 #1~2026/3 #i> ROE #iE A4 LA F DR (Case A) & %7E (Case
B) ®2LBYVOFHFETIEHRL, ROEZHRK L, ZOFICLE LT,

Case A (fz) : BrBIZLKIEUA 2 %ME N - B4 PE[7] 35%, 50%. 75%. 100%

Case B (&Z/E) : FRIFHIZNE 5 T —iE - Bl PEm) 35%, 50%. 75%. 100%
Case A: FTIREZHEF 2%18&N (KL FHUA) Case B: IR ESHET— (REIT)A)
ROE®D 5 & ROED iR &
B Lt m 2023/3 2024/3 2025/3 2026/3 Bl &M 2023/3 2024/3 2025/3 2026/3
35% 14.4% 13.7% 13.0% 12.4% 35% 13.9% 12.9% 12.1% 11.4%
50% 14.7% 14.2% 13.8% 13.4% 50% 14.2% 13.5% 12.8% 12.2%
75% 15.3% 15.3% 15.3% 15.3% 75% 14.7% 14.4% 14.1% 13.8%
100% 15.9% 16.5% 17.2% 17.9% 100% 15.3% 15.5% 15.8% 16.0%
MEEEDRE MEEEDRYE
(SR 2023/3 2024/3 2025/3 2026/3 R 2023/3 2024/3 2025/3 2026/3
35% 16.1 16.8 174 18.1 35% 16.4 17.4 18.3 19.2
50% 15.8 16.1 16.5 16.8 50% 16.1 16.7 173 17.9
75% 152 15.0 148 14.7 75% 15.2 15.1 15.0 149
100% 14.6 13.9 13.2 12.6 100% 14.9 145 14.0 136

(HFT : Hibiki #4512 X 2 FHIfE)

5 gE H O EIEL. O FRFFRIL 0.07%0 HIR 412 0.1%~ & FH3 3. QEINET 75% & —F. @B YL
(BRFFE R T2 & B E) 13 0.036%7° 5 0.038%~ & % (2 E&, %%
6 3875 5 AEDFHIZLFIB DY 6.4 TIEDOKI 80% L W HFEZ O DREIZ L, BfE L L THA
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—ODIIFRIETCHER T 70-75%% L v Y & LT b Tl Al & HERF Lo B HARE WA REBINICAT O |
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7 EFLRN OEEE L, HA T T o Bk R EELO A R LoD, 70-75% F
TORITTD Ry O BHROIEAZENIIC, £ L THEFEIZ, BFEIT-o TN 2 & &R ET,

9 —DODEZHIEL, ' ROE RHEBRICXT DV A7 2 ATy A bELTEZHEATY
5HZ LM, Wi H DOE“Dividend on Equity’ (& ERR Y HR) "ICH YD EX H a0 x5 2 L dh—
BNEFUET, HlzIE, 70%0KETMERIL DOE THIS & 10%FfREDKIEL 25720, Ny 77
Z AU DOE 8%% TIRE L. 70%-75%DFaiEeHEm & D2 T B HRIEA & 9 RELTH EZER U
ZEMERSNET, £ ENIHERHICI o THLEEINTLEY) UHHIZRICK L CORYE
MDFZZXTTNOMRSIL, BYZLZEMICRESED Z ENAREE e 7,

— 7T, RBTHEMICESE BHE VAT O 2 LIC K 2 MEIMEORB LSS A EfF L ET
N, ZOX) BHRERBRCTREILZIT ) BEOKRRTIL, MABREZ L OMBEEER O NINHEE Y
s 148 S ONRR BN I ORI IE NS D ATRBE N & 0 £ 97, E o, BRI A LIE A DR FEDOFERIT & >
TOMEAFARHEALSBAED 44 TRARRENS EHLTLEI Z &b THETLRE S, BASFZ1T0
EANBEEZOESEOWARMNN—NLETTFLH2ZEL—RNEFLET, WTHICE L, O
ROE~ XTI A LV hMEBxTHE, bA /37 ERHY KFEIZR- T 5T ENELYA L IEHR
HROEEN LI L ET,

#

>

N
IE=IL

W, BRSNS HEEAEREL RIAKEICK LT 15 5 (15 45y) OBARZ I KIRHERF92 B
BIZOWTIE, FAES O RMTIEHEBENMLETIIARWNEBEZ TEBY E9, Jeilko X 5 IZHROIEK
LRI HAE T N—TE DRRICEREE AN E L, & DICHRIHERES b4 Kg ik
LTWDZEnh, RRME X AET LVORRKOMETH S TREDER] bEECd ko T
HZbOEHERSET, AYIZZD 15 5 (FF) LW IHEFRE-ROIRICE G > TWD 00, £
Rl TERE T2 TR & LTRDZMERHD DN, &) 0 OZFIRMEZ LN L OSAT F
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i EEERAOEEL
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BEATD] LW EVRRAI VKRR IRHDHDTT,
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DIEAIGR &V ) BRI D L)

EX—2Z2TH11DEITHR>TEY,

T OMERILTRAD 1,709 M & 50 DR A BROMR GREAMRES) ORA LD EAL 10 i
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CETH,

BB A MFEESS D 90% T
WEICHEZ D THLIET TR,
D& HEFIZI > TWBD TR,

AU EE A,

1 AfRERONE

ST\ NER Gy % 4 S BE 58T OO ST AR RIERLRE i L T
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KT DI KA 72 > TN D TIN5,

THEMLTWDH DI,

&) BEE

(BHHA)
B EHRE  EE-mAEF 1,611 LA710 8R4H BAEH)
#E BHOESF #HE 8,099 () WA IFESRRIRE2EFLBESE - HRATEEREGRE BREE (SERBNMA) 5,671
Z Dt 500 RaxBEEREIESHRO—VREE B FIRALRESRR - HRMEGEEKEMRERER GREVRIEMERE] 5 317
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B |H#RE EE-h5ESE 4394 =HERSELRT (BR) F 48RS FE4LIE (D BIBIREH - EER ERERLM) 5,000
HE BMOMES #HE » BZHERT 1S Vv LT L—THIEEBEEFENR BEKAE EBRREORVSREN) 5,000
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(T« #5k 2022/3 3] A MREAHSE LV Hibiki 1E5R)
FEY 2 g 5L, MCEIICY A7 BZZEH L ETERZT O EVRAET VL THLH 4

D 2021 EFEO—EEIE OEMAFIEIY (X 241%°TH Y . HBERBRKF ARG FOER (B L)
FIEI Y 1% 2021 AT 3.15%° L 72 > TWvET, BN I3 EBM CRME SN TV D Z b BRI CRA

L CWAEEH D
EHR— M7 %

FIEID 23 2 & THER S U E 9725,
UAefHINTHET, E.

Witk & b ENANE SR E ThE N
AAROELSM B OREBEEZHE S GPIF XK1 20m@Y .,
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WAHERNTSTH EBEBRRR - T-59%

2021%EF THARE R RAA IR (2001 S8~ 2021 6]

42ues  13.69%ma

#9285 smimm 1 05%4,288@ (i)
983 amiEm) +43%3,523 am iz

2021 %% GPIF BRI (2006~ 2021 1% ]

-0.06 -0.03«

2021 FREARFFR

196+5,926 4~

P WA -5 T GO R RN T
HW 2022 T IRE

AE &L .
25.11% /250 % ?&.3:
503£7,700i5 MY - C  533t2,35748F

M
24.49%
493k5,137@7

(HHFF : https://www.gpif.go.jp/operation/the-latest-results.html)

Bz, KEOEE R — U AEFER T Essent Group DIEAAR— K~ 7 4+ U A %X 1 3—a, b, ¢ 1T TH3
ELET, FEMCHENS LILERAR, KETIHEE 2 — > LTV(Loan-to-Value) 80%LL EER5y
IR U A7 ERSIUEBF IR Z ORI N—2 X DR L CeRigR L v RiEA R b
HZENMENTVET, £72, EEr—rTho THEARIT v a—2TH  EHE D HERNK
BRICT 74N R T 520D, RAERFEDOA - TN D Y A7 13— 7 B AR DRI L Tl
THK T, Essent Group DFRFER —2 D 2021 FFEDT 7 4V b 216%1ME 72> TV 7 (E:
D 202213 HIORALFFFHE R 0.07%D 315 1) , HiEL D MDD TREN I R BRETHERMH ST
WHDTY, oL, Investment49.6 & KL (56,4511 M) 1ZEFEY 7 AR R —T 4 7 D%
g, 7740 MEI SHANDOF ¥ v v a V=T 2 Eifk L oo b BRWLEH R 2 5T <
U S LTV E T,

11 Essent Group 2021 Annual Report p.15

19| Page


https://www.gpif.go.jp/operation/the-latest-results.html

‘ HIBIKI
PATH
ADVISORS

1 3—a: Essent Group @ Investments ® 7 &~ k7 Z A 535

Investments Available for Sale by Asset Class
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Asset Class December 31, 2021 December 31, 2020

(5 in thousands) Fair Value Percent Fair Value Percent

U S. Treasury securities S 448,793 91% § 268,444 5.9%
U.S. agency securities 5,504 0.1 18,085 0.4
U.S. agency mortgage-backed securities 1,008,863 203 995,905 21.8
Municipal debt securities(1) 627.599 12.7 551.517 12.1
Non-U S. government securities 79,743 16 61,607 13
Corporate debt securities(2) 1,455,247 293 1,126,512 247
Residential and commercial mortgage securities 545,423 11.0 409,282 9.0
Asset-backed securities 581,703 11.7 454717 99
Money market funds 210,012 42 679,304 14.9
Total Investments Available for Sale $ 4,962,887 100.0% § 4,565,373 100.0%

1 3—Db : Essent Group @ Investments ® 27 LY~ kL —F ¢ > 7 45%H

Investments Available for Sale by Rating

Rating(1) December 31, 2021 December 31, 2020

(% in thousands) Fair Value Percent Fair Value Percent

Aaa $ 2412273 486% $ 2,564,746 56.2%
Aal 96,331 1.9 133,100 29
Aa2 354,951 7.2 260,462 5.7
Aa3 221914 4.5 204,917 45
Al 263,820 53 249.710 55
A2 427,282 86 401,175 88
A3 274,525 5.5 229882 5.0
Baal 305,204 6.1 260,602 5.7
Baa2 274,011 5.5 178,926 39
Baa3 240,755 49 48,199 1.1
Below Baa3 91,821 1.9 33,654 0.7
Total Investments Available for Sale $ 4,962,887 100.0% § 4,565,373 100.0%

(1) Based on ratings issued by Moody's, if available. S&P or Fitch Ratings ("Fitch") rating utilized if Moody's not available.

1 3—c : Essent Group @ Investments @ 29% % (5 6 2 tH1& #5y O A $4 1 D ZEFERE L

(2) The following table summarizes corporate debt securities as of : 2021 2020
Financial 33.7% 34.9%
Consumer, non-cyclical 19 8 191
Communications 11.4 93
Industrial 7.0 53
Consumer, cyclical 7.0 8.0
Technology 6.8 6.1
Energy 6.0 82
Utilities 4.6 5.9
Basic materials 3.7 3.1
Government — 0.1
Total 100.0% 100.0%
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Essent Group IR A~DEEIIIT > TWRWERETT L, BROSFIBRE L REEI Z b —
R bRl i Sk 8 U208, 2021450 Essent Group D > 4 LEHAF]E Y (311.81% T Y . Net premiums
earned (r v FOLEFEEHYA) 8.7 48 K/LiZxt LT Investmentincome 723 0.89 {& Kb (/1084 E) B\ T
BO, AEELAENPOHZDF v vy ax Do THWET,

HAROEAIEE 10 FU EEreRTHY |, HMAUTEE LARVIRY | EH#TH 722 LITHHET
T TOPTHEIEb A Y—n"T 4 TITERZ SN TV Z LiF, —HTEEEERSE & LTEye
Sl EbFAET, TER, Ak, IRNLRSH EAORELH Y . HitA & ® ROE OUGEIZHRK
L AMEMRL NEYe) VA7 200 >oEREs L2 SEl, © L TRENSE58IL
LTV 2 & & HETRAEICE SITR TV DO TIEARWTL X 9,

W Th D, CHIBEXAZIETWEEESS, TLAf VA NIV ITHRMESIT TENE TV
FEETN, plzE, HRICED 3 X BB L B AREEOESRITEELT T OHERBIZLL Tom@m Y &

o TWNET,

X14: aXABELOHIAREEBEDO LYy hL—TFT 47

FS2EEIEOERRST
RARTAER}T

2014 2015 2016 2017 2018 2019 2020 2021 2022
S&P(H#RLY) AA- AA- AA- AA- AA- AA- A+ A+ A+
Moody's Aa3 Aa3 Aa3 Aa3 Aa3 Aa3 Al Al Al

(HFfr: S&PIXHMEFZ#REE . Moody'slEMoody's A7 T TH A1)

BXEROEREF}T
BHRTAER}T

2014 2015 2016 2017 2018 2019 2020 2021 2022
S&P AA- A+ A+ A+ A+ A+ A+ A+ A+
Moody'’s Al Al Al Al Al Al Al Al Al

(HFfr: S&PIXEA754E . Moody'sEMoody's A K T H (k)

BlTid b 3 # BB & B AREED S&P. Moody’s DfifEDRATH T CHRIFIE 2> TRV £3, AARD
10 4 [EE OFE D IXBAEO R AEH] LA R T b 0.2%/REOF|EY) L 7o TR Y £9 4, i
ZIEX b3 X O OHAE TIEFIEID 2 1-2%LL EHTW bbb H D £3, 72, FIXHEHED
MR O PARCAFIEID X 246%2ThH Y . Hx OFENE (BG4 &Y 500 EHUELHD
T, MREZHFICEEZELRELTBY ET, VA7 OEBHEOKRERE OO0 HEEO—E & v
IHBEDORFHI R A I MEGFLETN, EHLOTA TV T 40— @iz OF 21— =
YHEWI ENDEBREE TIERN D ) W o RAEE bR ORMIIKRE VO TIERWTL X 50y
firlf7e &, FEERHRDONT = NRBEWDLNN—=T Uy =BT 1HE, 20 T7ua— K] OEH
DFRN% TR ICEMIEEZ T2 2 LI k> TREMEZ RE ILR L TEZEERNH L1 TT,

128 A 23 HFF ST AEESHSFE Y
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WK D DRSO B ITEELRRH A2 BT 2H 0 THA I NEFELETH, BIED TFREKX)
(ZBRE L 7o i SR TIR T D ORI E & | BRI G D U 27 U Z— o O LEBARE AT 3
BCTERWNEHFLET (H, HEICko TR BT, MO THILTHY | DT AL L ER
BUROEELD A £ SITHER L >2d 2 G RITHRAZFIEIY 2 58 550D OERREHRE & L TREAHE L
THVWOE LLERA) o BEfLORIEEIORKIZDT D1F] RiIZs) 1ZEEXT7A4 7Y 74
(AfE) TIER<EHNTEYy b2 0NET, TOMDTUMEDOH 2T & v N OEMFIED
A, FEICB L THHRMIT ROE DYGEICE T D8I% & LTIt 2& <AL ET,

I e N Y e Ve Ve Va2 e

2ODNIK A TIRESETWEEEE LAY, 2908 (L BEERAOEEL) ofiFIcEL T, B
FHIRFH B 2300 U Y — ZADE T b L 72 2 P REIOFEMIKIC bR D5 T, FHIRICE L F
MPEZH L TS ORZE SR TIIRWZ SIFEAAKMLTBY £3, TONIZZ, BYO i BEX
BUERODKRIBER, (X9 £ 2 MF 2 MO FIc, REIZRREZKRFICE EAAIGEEZ L TH D
IEVIIERWIENRNHA I MNEFUET, KA, TEASHE W EEWNn L oz, Waiaiig /o
BWREERHST-L LTH, MUTT7 4T — Ry XU VRERKOMBRN 2N & EENRE
HERE L C& 72 ROELS%Z MEE &2 24572 W RPLICZ2 D . A% b PBR OIR FIZH LD 30302 H 720
UR7 BT 2 B2 FET, ZIUTERO—RKFEO—ANEL L TOUEREEE LTI L
TWET,

3. AATISERFCO(FHEE T

BBz, (it 2 F T ROE & PBR OUGEIZZ D AMENRSH DD, &wﬁﬁm%bf&wf$
Bl z TREBEATENELEELET, 5FTEBEALTCERLZ LOBERIC . BARHSII T
ICHFELTWD D0, W) JFBLUIRDERY & 2 @%wtt%n&%wr#

(1) EATFEZENISERAT B LETRMELL Valuation/BEARIRX D ER

BARTGIIIDOTZOIZHFEL TNDLON, #—F THLETFDHE, TURT LY T4 — R2#EENIC
HERAZARNE LTI TA 7SN, REOHEURERREZELFIREL T 5720 TY, MR LE

O, Bl LYy ROKIEIZ L > TYHHBERED LI ICFHE STV DA h—H THMnD . s
S DOBARTETTC M&A DATREMEIC K E R BE 5.2 52 ORMEL e Z TGN ERTLTHY . 4
HECTCOAMHEORBOZ VU THLIEREROIRBZHI EOTHY £7°,
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LIFOBIT PBR & W o 7= BN E N 2 & DSOS EEBE AT PEIZ S 72 28 B s, ROBREIZ TS
M L7 EBNET, St 2<FEIUHE, NT A v — MR UOFREREED BAERH 72 L, Z
DEttAE 100%HUG T 57— A& R CAHET, EFEIX 100, AEEARRNIL 50/50, LHIFIZEE 10, X
S Clijfhe $ ROEIL20%, DIE L oA H 15 LRI B L TWET, EFRITHEAMERET Lk E

Bflifk L CWET,

Btt B/S & 1t B/ ({F 5E)

g 100|50 | ¥E 100|50 B8E&

50 ¥ 50 =
LEAR I 10 HEFE 10
ROE 20% ROE 20%
D/EL ¥ F 1.0 D/EL L F# 1.0
PBR(JE L ZE#) 1.0 PBRIHIIZEH) 2.0
% 1 B# 1
— ¥ Y BEAR(BPS) 50 —¥kE Y EAKR(BPS) 50
b i 50 kM 100
PER 5  PER 10
BEEXROX b+ 20% HEEARORG 10%

ME—ooiE ME, MRS U7 PBR CTHEAEDS 265, BAEAS 165 L LT, WS, Fllkd Craail (A
CAKHET b &40 GBS DR E % @ < FHME S TO 2 RITT, HEBEARI X NI P a4
HifE & 9% & PER D728 T4 DT, #HthiE 10%. B #Ei% 20% W5 HETY, 2D Bt 2
WY OFETEHPZERENT 2 EEELEL LY, 1 2BF iHKALHRICEL LB, 2201F 0.8
EIZEDBEINTT, ZOMMTSGEM O F £ BINFE T TEZ L OFHET, AR TH PBR2 {23
BB\ (BHEPARET L0 TELORE NFHEN S % bk T 2L ory vy r) LWIRELE
TET, 2OOFIETHRENENHTEET,

| ik = X | | i & E I |
& & B/s E#EB/s

BE 200(100 8E #EE 150(100 =R L MARBROGEFHRETT SO TEAREM

100 #&A 50 BA T i HERBOBATFRMESLSN L BANER LR
LHFI 2 20 LHEAFIE 20
ROE 20%  ROE 40% » HLERNDBA. EANMARIATEYEZ LN
D/EL ¥ F* 1.0 D/EL ¥ F 2.0 & o T, DIEL I A 2fEIZ. & L TROEIX2E D 40%[2!
PBR(JE 3L £ ) 2.0 PBR(¥ILZE%) 2.0 PBRABADT—RTEDLLFT2UZELTEHEL - - -
B 15 H¥# IR - BAE L YESIENIZ S BPshee7c EF

1
—fYH Y BEARBPS) 667 —HLY EA(BPS) 50 » PBRUZFTE T. 66.7x2=1333I"#fl L F
b X 133.33  #%{f 100 i IREEUL : PBRAZETRTS L E%MZEHL ST . B LPERA

SEEICETT 20 THITIXERT 5 AR XL
PER 10.0 PER 5.0

BEEAROR b 10% ®HEEAXAXFbE 20%
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FAR L RN R AR S D720, ROEZ EF S 5 DI2HRD TR —T5 T, MEIKE
FEET 2O THENORTHL EBFEAET,

WITNDTr—ATH->Th, MMIZIZR YT 4 T 27 v3b b EHESE T, ks
D —ATlE, Bf2S, X0 RRLEHE O\ 234k B 42 FRR A TIC Lo TEILT B 720, Al
B CTHRORBITHRED I Z HAL, (B #E PBRL {5 & &EhD 243720 T 0.5 BRIZIFFAT T UL R VY #t
BHDOPBRA2{ETEDLLRNET D LM E BN 33% LA 2 2 &12720 £3, Jux DEHE
FIZtoT RILZAY T 4 O&ttE2 L VFIZICEIL, —HR4720 OffifE (BPS) ¥ x72] LW
DT ERDDOTE, D& RBENE R LIRS D20 EFMmIE, eSS bicEmEDd (PBR,
PER NI HIZ LA) HEAMELEWEEZEZONET, RICIHIBEHNOr —ATH, #kO@EY | EA
HENA 72 SRR DS E 2 5 2 & C ROE 728 40%IZBk#a 235 728, PBR EULHTD 2 51 EH LD
ZLiIFEZOHL, PBR KM S LA T2 FZ RN ENDTT,

DITRAT B0, IMALROBE, 2 HOKROMEINRIE, > 0 HHEOTE 2T
S (B ) ORMIL Y o RIECEIT S = L2 LY | BEABO BT 0 DAL BT <
2B EVH T LT, LRATNOBAE, BEORHES THE, HREEVMIC %<5 2]
PEABOTMCER L ET (5 < ML 5 L ORANSKEHD BS 10D T L L7420 AADR
IR & LRI AR LE D) |

L, BIICEL L0 —ATH BAOFHEAE NI EABO TRETHLILITEIETYH
B EREA, M6, HERIZ, BEITVOTHHEELIT) ZENHRkD L, TN EEHTHZ &
WRBERDPERTTIG THH00HTT, FlE, FMFITBWTEESHEMNIZELY ROE 2 LA LT, K
KHZEAL L7 DIE Lo A 2 EOKIT KL ETRIMERH DH LB X T-GAIE. YREARECR &
L CHEBEIITHE AR TXETT, LML, MAEBRORMEAMA T3> TLEXIX, HEDORRIC X
0 RE MR F DS HAE L, MEICEESLOE T2, BYEIKICAA S BOWEILTH 5 & g
B < B S AR A & 512 R L, 21T PER 20 5 CHAE A HRE (PolEETALT) &R0,
HARD AN 5% (1+20) LHBMEIZL 2o X M THHESZ PRI Z LIk o) (FCHED
GHREE L0 DI OCEITHRECCIRE) o XIS TERTSGEKGICOT 5 ) Bk S 2 E Lk

-
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W& 720 E£7,

BAEOLE, BEICLE > TOEBHY A7 BELBRWE S TEROE Y ZBEEELD 15 4FLL
IWEL LTHEL] &0 KPIZBIF T o ETA, Z0 KPI ZHkd 2 ST HHS, 4E O N
BT THD, LML VDA, E9 L TH Y RV EREREENR > TLEI EEXFT,
%z, ROE®HEN., BEOBHICRG > ELLFTEEHIENA LB THEL I L. DFYEARTS
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DETEISEIRATRRIC > T Db D EHE L 7,

FLE S DRIOTE RO r — A2 FEH & L CTTRIH L EF 7o BnWET, vy TPV AT TR
—NVT 4 T ARASH (SHHAL) &V o ERRHFOREGHEEHEL Ra YT 4 v Tl %
119 &40, 2022/3 158 | 5,143 (5, BRI 205(8H. 77 A A L oElifA%E 2,594 5 (8 A
HEBUE) Lo THY ET, EEBEBRETANOLRODADRNRNESoTHW, HAN RNy T v =70
ERHERT 1 — 7 — T, At FHliREE CRD & EEHRAIERE W ) #ilg T2, EARTS & Oxt
FEMRONE IR E R T 22T, FRELPEROEEFf> THRA ST W TW AL EERELEE
FeD—HTT,

2016 FF | TR CGETE L A DL A O O BUFIZ K 0 [FIAESRPEO RIS HIL L 7= D23,
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T NATTER—NT R EHFR—AT 1 PR ESL
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e — — — — - -
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3 A 3HH 3H# 8 AfH 8 Hi 8 A
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o # % E & 234, 363 250, 189 273,327 75, 821 81, 296 83, 58G9
O OB ¥ oA B 12, 544 13, 857 13, 597 1,525 1, 539 1, 358
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HeEZTIIRET S
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.
1 BRI () 208 211 168 1, 587 1, 650 1,397
1Y RS & (M) 45 48 55 15 50 50

(iflr : EHM, BWEL TS HOERL,)

(AT : SHH¥ER 28423 A1 HZ LAY U —R L0 $kEY

MR A i35 & MEEO SHH #hoEfEHiE FEAY 759 EITIZxt LT KKH #hidZ DK 20%F2 5
159 {51 &, MBH, BIKRICKE 221 237 FOHHRERA T Lz, FRRGENE L SHRAEAED
SN ZBBEORS| THho =D TN, Je P IIGEE (KKH £k 28,000 MO 123 M D H
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