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£ EHE | 16.9 17.988 16.9 17.08

PClR—IL T4 A (3918) 15.9 16.9 17.9 Q1 Q2 Q3 Q4 Q1 Q2 Q3 H1 H2 H1 H2E(Co's)

7,853 8,505 10,500 2,084 2,198 2,006 2,237 2555 2,868 2,779| 4,262 4,242 5422 5078

( ) 13.7% 8.3% 23.5% 8.1% 8.4% 3.1%  13.7%| 23.8% 30.5% 38.6% 8.2% 84% 27.2%  19.7%
1ITYYa—Say 8,505 2,064 2198 2,006 2,237| 2,229 2,435 2,384 4262 4242 4,664
( ) - - - - - 80% 10.8% 18.9% - - 9.4%
100.0% 100.0% 100.0% 100.0% 100.0%| 87.3% 84.9% 85.8%| 100.0% 100.0%  86.0%
(1) T¥RTFYFYY1—>3y 4,111 938 1,062 981 1,130 977 1,077 1,092 2,000 2111 2,054
( ) - - - - A 42% 1.4% 11.3% - - 2.7%
) 48.3% 45.4%  48.3%  489%  50.5%| 38.2% 37.6% 39.3%| 46.9% 49.8%  37.9%
(QECRRYYa—ay 3,619 923 911 872 913 1,058 1,142 1,161| 1,834 1,785 2,200
( ) - - - - - 146% 25.4% 33.1% - - 20.0%
( 42.6% 44.7%  41.4%  435%  40.8%| 41.4% 39.8% 41.8%| 43.0% 42.1%  40.6%
(3) IoT/oEY Y2 —ay 555 773 201 226 153 193 192 217 131 427 346 409
( ) 35x  39.3% - - - A -45%  -4.0% -14.4% - - -42%
( ) 7.1% 9.1% 9.7%  10.3% 7.6% 8.6%| 7.5% 7.6% 47%| 10.0% 8.2% 7.5%
I ¥/EF—SLYYar—ay 326 433 395 758
( ) - - - -
( ) 12.7% 15.1% 14.2% 14.0%

6,091 6,524 7896 | 158 1,644 1508 1,787| 1921 2178 2,136| 3,228 3,295 4,098 3,798

1,762 1,981 2,604 479 555 497 450 634 690 643| 1,034 947 1,324 1,280

( ) 31.4%  12.4% 31.4%| 155%  21.9% 4.9% 7.6%| 32.3% 244% 29.2%| 18.9% 6.2% 281% 35.1%

224%  23.3% 24.8%| 232%  252%  24.8%  20.1%| 24.8% 24.1% 23.1%| 243% 22.3% 24.4%  252%
1ITYYa—Say 1,981 479 555 497 450 523 570 503 1,034 947 1,093
( ) - - - - A 91%  28%  11% - - 5.7%
23.3% 23.2%  252% 24.8%  20.1%| 23.5% 23.4% 21.1%| 24.3% 223% 23.4%
1) T¥RFYFYYa—>3ay 901 202 261 225 213 227 260 225 463 438 487
( ) - - - - - 124% -04%  0.0% - - 5.2%
) 21.9% 21.5% 24.6% 22.9%  18.8%| 23.2% 24.1% 20.6%| 23.2% 20.7%  23.7%
(QECRRYYa—ay 831 206 220 221 184 222 235 234 426 405 457
( ) - - - - | 78% 68% 5.9% - - 7.3%
( ) 23.0% 223% 241% 253%  20.2%| 21.0% 20.6% 20.2%| 23.2% 22.7%  20.8%
(3) loT/loEYYa—23a> 160 247 70 73 52 52 71 76 44 143 104 147
( ) 7.3x  54.4% - - - A 14%  41% -15.4% - - 2.8%
( ) 28.8%  32.0% 34.8% 32.3% 34.0% 26.9%| 37.0% 350% 33.6%| 33.5% 30.1% 359%
I ¥ME—2LYYar—>ay 111 120 140, 231
( ) - - - -
( ) 34.1% 27.7%  35.4% 30.5%

1215 1,391 1,914 319 343 385 345 411 475 492 661 730 886 1,028

( ) 45%  14.5% 37.6%| 15.9% 225% 12.2% 8.6%| 29.0% 38.7% 27.9%| 19.2%  10.5%  34.0%  40.9%

( ) 155%  16.4% 18.2%| 15.4%  15.6%  19.2%  15.4%| 16.1% 16.6% 17.7%| 155%  17.2%  163%  20.2%

547 590 690 161 212 113 105 223 215 151 373 217 438 252

( ) 207.1% 7.9% 16.9%| 155%  20.3% -14.3% 45%| 38.8% 15% 34.0%| 182% -62% 17.5%  15.9%

( ) 7.0% 6.9% 6.6% 7.8% 9.6% 5.6% 4.7%|  87%  7.5% _ 5.4% 8.7% 5.1% 8.1% 5.0%
IT 158 205 179 202 106 363 381
( ) - - 13.4% -1.6% -3.7% - 4.9%
( ) 7.6% 9.3% 80% 83% 4.4% 8.5% 8.2%
43 11 37 53
( ) - - - -
( ) 131% 2.4%  9.4% 7.0%
3 7 1 2 8 10 4

EELINE 3 -2 2 5 1 9 1 -10 1 2 1 10 -8 3 0

545 592 695 162 221 114 95 224 217 152 383 209 441 254

( ) 24.9% 8.6% 17.4%| 115% 25.4% -14.4% 52%| 38.3% -1.8% 332%| 19.1%  -6.4% 151% 21.6%

( 6.9% 7.0% 6.6% 7.8%  10.1% 5.7% 42%| 87% 7.6%  55% 9.0% 4.9% 8.1% 5.0%

HRIIRE -32 0 0 0 0 0 0 -0 -0 0 0 -0 0

513 592 695 162 221 114 95 224 217 152 383 209 441 254

182 189 245 57 63 40 29 83 71 54 120 69 154 91

( ) 355%  31.9% 35.3%| 350% 28.6% 352% 30.2%| 37.0% 32.7% 35.6%| 31.3% 33.0% 349% 35.8%

FEREEE I 0 0 0 0 0 0 0 0 0 0 0 0 0 0

R E X E] 331 403 450 105 158 74 66 141 146 98 263 140 287 163

( ) 264%  21.8% 11.6%| 31.2% 50.4% -12.3% 7.6%| 34.0% -7.5% 32.1%| 421% @ -3.9% 9.1%  16.4%

( ) 4.2% 4.7% 4.3% 5.1% 7.2% 3.7% 3.0%| 55% 51%  3.5% 6.2% 3.3% 5.3% 3.2%
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3 NSI NIP

TEICEATEIT(RIO—T v —

CCTERTAIHEMIBLUIHERITL—T I BRAR—LTOT R BLCREREFSH CAHFRERREAL(SIPO)ZAETHS/ LT Fa
VT4—=R-A8—F2aF - A DEAVAT4 Rk LLCEEUHBESH BLUFRUHERLET,

4t
=4 #a—F PR HRAE B 4+ L—T4v9 ®95— FA4RYOA—Sv—
PCI Holdings 3918 JP 2,636 M 07-9-2017 Not rated N/A A6,A11l

A6 BHRYINL—TE5% 3HARNICUZHNREUMN SR ERTEBCHT IHEMEZITREIRRAAHTHIN. ROZEELNHYET .
All BRI IL—TIFLEZRTROLEBERXD—EDISAD 1%L LERBEMICRBELTVET,

PCl ih—IL T4 X (3918 JP) 2,636 [ (07-9-2017) Not rated (Sector rating: N/A)
Chart Not Available

Btk DFEHE N/A
BiEKMEERADYAIER N/A

BEELGT(RA)O0—S9—

LHICERT T RIA—D v —

HHELHORSHTHABNR—ILTAO T RADFEARIEESH . BHESORENREEZRBEL VLI, BRI IL—Th%X£E65 1%
LUERBLTWDEHBELVEFEBHMNBE 127 AMICHRE. ik PHUETESXEFHFHUEMHESOZERETHLICEALERBEEHS
# (2 DEFEL TIE. hitp://www.nomuraholdings.com/jp/report/ S BLEEWN RFIZOSFEHRADEL AL, BHEBEH VY —F-TOFIMBET
BEAEGETILY,

Y —F DAL VREEFRERIZETE T+ RoA—D v —

HHIIL—T DV Y—F L. www.nomuranow.com/research, 7 JL—L/3—4  FrEA)L 1Q. T7Vhvb, MarkitHub, AA 48— kLYY I TT
B EHET, EEAT(RIO0—Jr—[ZDEFELT

I%. http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx [ZTZS BV, /LS tF 1) T4—X A
UA—F3F I AU FERIFAV AT 4R LLC(1-877-865-5752) F THHLHLEEW, Iz T HAADT I ERATERYDIFAIZ

& grpsupport@nomura.com IZHEBLVEHELFEE0,

ALR—rEERLI=ZFIRNME, ZO—EIE R ERITEBRICLIOTHTVIEHORINALE | R LGERICEIERMESTOET, HFICHYNE
LRY . RLR—FORMBICEE SN TOSKESN OT7F) R ML, £RUEE | ER IS (FINRA) /=2—3—ViE 5B IFT (NYSE) DR EIZE DY
—F - FFHIVRRELTOEEZ-BEREB/THELT  NSI F(F ILLC OBEFRE TIHHELMEELAHY ., Tz, ABENRLELOII2 =4y —3> ADIFT
DHEE. HAIWNIVY—F - TFIAMEAANRETSEEHDFTEIZEL T, FINRA OFRAI 2711 5 NYSE ORE| 472 @AW BLEELHYET,

LT 50—\ D4F %I -FaE Y A9 (INGFPY) /LT TYINT4T-TAE Y425 (INDPI) ELV/ LS A2 B—F3F )L ple
(TNIple) &, BB REMIEIZERS LV KRB LIS ZERICTRIYT - T4—5—,LTEEFINTLET , NGFP, NDPI 8L U Nliplc (&, BEERS
ELT. B LUTINTATERDIL—T AT IZREBLTEY . WThOBEREEALR—FORRELGEIIENHYET,

FEn S hm (BHRTIL—)

HHINL—TOH%RIS—F O/ 0=/ L TOFTHED S HIEUTOESY ELE->TVET,

50%AER TESSNTz Buy L—T424 . 20 Buy DREDHT 37%MHFHOBZERITEHFOBEERTYT , £z, 20 Buy DIRED 1T 0% BRI #ZF
FEEORHTIG CTREZHF AN, M OFHNEELIH Y —EREZRBLTVDIEERTT . 2%IESTEDHSLNT Hold L—T12 5 (BF Tl
Neutral). 20 Hold DEZEDH T 51% N EFH OB ERITEFEDBEETYT , £z, 20 Hold DREDH T 0%A B R FEEDBRFITIE CREEHT
S I OBFRDNEERIIH Y —ERFRBLTVIEETT , SWHEF TEHONT= Sell L—T 124 (B Tl Reduce). 20 Sell DREDHT 8%
DHERORERITEBRDOBERETT . F1=. 20 Sell DEEDH T 0% BB FEEORH IS CREZH SN A OBHAEELISHFY—EX
FRMLTLWBEETY . (2017 £ 06 A 30 B B]#)

FEHITIN—TDHBAIE, TARILAI—DBEEETSELLLES,
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EELGAHY—ERZTEUDTGERARBMTERSNTOET,

FHEiD 53 (AR T14HR Vb LLC)

AVRATATYE LLC DB —F DM DR FIEUTDESYELE->TLVET,

54%hGERTESH BNz BuyL—T 45 AV RAT43x Yk LLC [Z1BE 12 h ARIZ. 20D Buy DED 0%IZREBITH—ERERELEL=. 41%
MNESTEDLBNTz Hold L—T 42T (A2 AT 4% vk LLC Tl& Neutral), 1> X T4 % vk LLC [ZiBE 12 7 AR, 20 Hold DED 0%IZ1% &R
TH—ERZRMLEL, SUDESTEDONE= Sell L—F 425 (A AT 4% vk LLC Tld Reduce), 1 ATs3xvb LLC X% 12 n ARIZ. 2D
Hold DX D 0% ERITH—ERFRBLELS =,

HBRITL—TOHR)Y—FOEJNBHRE LV I —DL—T1V T VAT LESR
L—TAV T VAT LI, RRCAVMNIED—FEDHED T . AVFI—IICHTHEMEED TR /NN T+ —IVRAERTHEARATLTT, 7FUARL
OB, BRERTORXONEZSMEDTFHETY . BERMEOTHEREIE. TARAVU M FryiaT0— B ROE. X ZEL & .
FHIAMNEZELET, 7HURME., (B ERM-#ME)/ ML TERSA . BERBETOFIET YT HARIT O ARICERTHIELHYET,
TMERI %

1FF =L Buy = HEBMDS% 12 7 ARICEITE/18T7+—T AN, RUFI—0% LRI ETFIRANNFET 556

2 Ff<Id Neutral = ZEZEHRDSE 127 ABICEFENTH—IV AR RUFI—YilliHET TR FET 5155

3 E7=1% Reduce = LMD S % 12 7 ARIZEIT2/804—I VAN RUFI—0ETEZETFIRNTETS5E

L—T 4> J R 8 (Suspended) =ZH O NEELEIZLY ., —HMICL—T 27 BERBS LUVEBEFRZREBT 56,

Not rated Ff= KRG E=FRHDOLF15—h/ I \—DRRTIEHYFEEA,
ROFI—=DE LT DBYTT  KE BN - BARZBRT 7 AR S EDFME A EDAFI—IE TS BES
LY, http:/go.nomuranow.com/research/globalresearchportal [C# 2 T4 AIVA—Sy—TlBWEITET, FA—/NIL-I—S0 9 G (7Y
7)) EHME A RIZRLREEAELRY MSCI TX—2 U MG (BR<7 7). BA :Russell/Nomura Large Cap
lt94—]

& (Bullish) = H& O 4—DS% 12 7 ABICE T2/ =TV AN ROFI—0% LRIZETFIANFETZ5E

3L (Neutral) = HEEI2—DS% 12 7 ABIZH T/ TH—IV AN ARUFI—YilliA LT FIANFET HIHEE

33K (Bearish) = 4% EV4—DSH% 12 7 AMIZE 1T 5/804—X VAN RUFI—0ETEZETFIRNTET 5154

Not rated Efzl& N/A = ZZEIF—(CL—T1V T DEWNGE
RUFI—9(F, LT DBEYTT . KE:S&P500, BXM : 579 P3—2 X STOXX®600, ¥ O—/3\L-ITR—U U5 G :MSCI TR—U U i ER<T7 Y
7)o BRZETCTOT 28— —Ta42 I BHYER A,

=EE2 30

TFHIADLR—MIEWTEED BEKMICERLIEE. TOBEKMETFIRAMNIE S LHEEOEEFRICAIEGOT. % 12578 TO
ERAPFEINTOEY  EROMKMIE. YHEXOREDHE O, LRERICHITHORFRELEDIRVERICLY ., BIEKRMISELZVTTEE
HLHYET,

TARILAT—

AERERBICEHINTOIHR Y IIL—TOBEERHICEVIERSNIzED T, RIBGEITHEELZOHABIBEHSA TN 14EHDEES
DOHERTIN—TOEERKLICI>THEIHIVEEBTERSh BN EENET, CCTHEARATIIHR I IL—T 1L BRHA—ILTIUT R B&
VZOBEESHEFRMERL. Tz, BAOBHHRESH(NSCH) . ZEED/ LS -A248—FaF )L plc ("Niplcl). RED/ LS EF1)TF4—X AV
A—F23FI)-A427 (INSID). AR T4Fvhk LLC (TILLCI). EEDHFRER (FE) (NIHKY). BED/ LT-T4F2ovIL-AURRMAVNEE)
(TNFIK)) (BELmIZEHE(TKOFIAIZESEL TS 7 FJ RO ERIT KOFIA DA hS3eyh hitp://dis.kofia.orkr TTEW=EFET). VUHR
— WD/ LT HR—IL- ST YR (TNSLY) (B5FES 197201440E, U HR—ILERMEBBICEB TICHYET). A—ASUTD/ LS F—X+
57 -1)ST YK (TNALJ) (ABN 48 003 032 513) (A—RRSUT DAV REE 246412, A — ALY T HEERZER(ASICHDEBETICHYE
FT)AVRRIVTDPT/LSEFaAVER-AVERYT (TPTNSL)), RL—YF D/ LS -tF 1) F4—X-<L— 7 Sdn. Bhd. (TNSM ), BZD
NIHK B4t 5E (TNITBL). AV R D/ LT T4F 2w TRNAF ) — TR X 2)TFA—X (A TAT) T4 _X—r-JSTYE (TNFASL]). (&
$%1E FiT: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India; &5%: +91 22 4037 4037, 77vY R +91
22 4037 4111; CIN &S :U74140MH2007PTC169116. SEBI Z£Z&FE S (¥ 70 —ALv>): BSE INB011299030. NSE INB231299034. INF231299034.
INE 231299034, MCX: INE261299034, SEBI &} &S (¥ —F v\ F24): INM000011419, SEBI Z £ FE S (1) —F):INH000001014), RRA>
@ Nlplc TRJwE3E (TNIplc, Madrid )N & FENET , Y —F - LIR—rDRBD 7 FHI R B DI EHINTICNS ZASUR IO RH L, 21 DF
YESRI /LT EFa)TFA—X N\ Ty HR=—- 2T YR (CNS)HIZERIN =57 RMA, CNS BU NSL BT H ) —AUMZEDE,
NSLIZUH—F T RAVRDY—EREFTOTVBIEERLTVWET U —F - LIR—FDRMOREE KL OEICEREH SN INSFSPLIIE. / L
S ANSOF =R T7AF VR —EL—X TS/ R—bYSTYRIZERASN BB EEN /A —hUIS=— T H)—AMIEIE BED
FHOBBESHE DY R—bETO>TNSIEERLTVET YUY —F LIR— O RBO7FI R DREIZFEEH SN TIBDO-NSI(BDO /AT tF2
YF—R A9 15KZLET) DREEIL. BDO 1=/ 4249 (TBDO =/ >4 )) IZEAEN BDO-NS IZEEani= LB K7+ XS, BDO =/
2 NSL B U BDO-NS DT I —AURZEDE NSLITYUH—F - T REAVEDHY—ERE{To TSI EERLTLVET , BDO-NS [ BDO 1=
NDEBRITN—T DL ob - ROFo—T, I(VELDFEHET—5—TF,

AEHT, NBERBED-HOERTHY., REBFZBMELELDTRAEL, (NFEEHDFTHDBRAHH DV TAEHFBEADEBFENRHLN TG
WBIEICE T LZTAEZERLTELT ., M2 (IiFH T IL—T BT BT RIO—Dr—LSNE, BB TE S LB SN AT IL—T Ik 53k
BOERIZAT>TOENERRICE IV TEYET.

BRHIL—TIZBT T Ro0—Sv—LSHE BRI IL—T L AEHOERE. T2, S8, B, HEOBNICK T 58 %, BETREN
ERAGHSVDIREAVLER A T FENBLVEET —20OFADBERELTITHON 1T EH (HAHNITHENENSHIED ITH T 2 EEZAL
FHA CNIZEY BRI IL—TIEDETORAEZDMOEE FHBTRELRAOHEEETRIBREINET BRI L —TEREROFA. /A
HAIVWFEAHLT—UOERZEVEEA,

AEMPOBREFLFHEEFEERIEHEEINTOESRTRICE TSN THY . AEMPOERBIVHEEEZED. FRIIFELGEHHL
BHYET BRI L —TEREHEEFTIRBLEEVFE LA AERFPORTEERBIREZOLOTHY . BRI IL—THROMOEFRED
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REL—HBLEWVEELHBYET . SEREAEH PO S FILERN T EOEJNDKRITEL TWEINESHERFTTIDELHYET, £z, b
EIZSLT, BEZEH. EFROBELMCIEEZBEBOVELET, BRI IL—TEBBICET 2B ELRHLTEYER A,

BRITIL—T, FORTER. BFEE. HEE . BEES. RAUTEHONTWIEENT, KREHMDTERLTWDRITARDIIS. BA. SRES.
FRIFEEFNODLIRELE=AT LA 0ZFRMOTINTAITER . BLUIEEICOWT. BEHIE. £, TOMOMEICKDEE]. BiFb. TiFb. H
BNVEFEEETIHEANHYET, Fz. BRI IL—TLLERTROLRAR O (EEOFERAINIRAUOEKRT IHEETO) v—rybi—H—H2
WMEVIA T AT TANAE—ZHEOBGEERHYVET , I—T Y A—D—FBHHAKREH DN L Z DO HEIZH T2 E S H LV EMRACBARE
NE=REIZE-TITHNIEE . RITARORTERICBVLWTZDENFZRERINET,

REHIEIRAVE =R -FUR - T7—X R E DT EBICKSERBAHTEESD . EZENOBERESTHEANBYET URFE=FDE@EIZX
AEFDHFAINEVERY ., E=ENEHLIABDERBSLIURAIIHEDMEIZEAHLT BTN TEYET . E=E THAERIZHEE (IHMT1TE
EH. WThOEROEREKE. T&tt. BEEHLIVITFIAFTEEZRILTELT .. RANMITHAL., (RIEHIVILMMDOERIZKD)BYH DML
Hifg, EXLUZANBOFAICERTAERICHTI2—UNEREAVERA, ESETHIFERIZME L, FETREEHIVITEED BHEIZ
FA~NDOEHEDRIEZED (FELINIZRESNELY)  BRMHIVIIBERDORIET>TCVERFA E=ETHAFERERBEIEMLTESH. 1B
HUBROMAICEET SEEMN. FiER. B0, B0, HEN. SR FHIVTRENTEES. EA. BE. FEH . BXaXMNER
(BBERRAFEFE. LR EED) ITHTIEEEEVERA EAKMTEIERORATHY. BERFL(IAHDOEA. RE. THOHREE
FKATHEDOTEHYFEEA A FIFEEHEOBEAMEHSOIBREBNICHTIAEDESHERILOTEAL BEICET IS ELTRAT S
EIEBEZLESLY,

AEHFITEFENS MSCI h o B 1=1E#RIEL MSCI Inc.(TMSCI) D3 & HIBAETT . MSCI IZKDBRIDZEA THOH AL ENERY . UFEHRELUHO
MSCI DHIBEDEE . BEAHIVEHEHELEOVWHELIEMBERKDOERIZES TR ABIEXROLNFEL A, BRIFRIFFROB TRHESATL
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