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Musashi's value chain
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Capital to support growth
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b= 158,209 164,397 180,522 237,910 255,934 236,355 204,714 241,896 301,500 349,917 347,196

B& 31,156 27,717 27,221 28,778 33,699 35,316 32,543 34,277 36,172 42,354 39,913

ES| 49,662 56,261 49,251 52,111 55,922 55,924 45,296 51,352 73,779 101,552 104,566

Hoigi Rl 7T 71,333 73,772 69,779 63,703 64,955 61,678 44,262 56,322 71,847 76,082 81,903

FE - - - 20,652 23,597 22,003 29,987 33,160 32,244 33,873 31,539

FRAM 6,055 6,645 34,269 72,665 77,759 61,433 52,624 66,783 87,456 96,054 89,274

e HONDA - - - 125,858 128,525 122,905 105,355 120,244 141,435 171,661 174,931
R Global Customer - - - 112,052 127,409 113,450 99,359 121,651 160,065 178,255 172,265
EEAE 11,588 13,398 11,166 15,767 14,107 7,285 7,507 8,413 7,677 18,374 19,720
LRI [(HadmEERE] 6,379 6,809 6,315 10,351 9,885 206,902 7,378 5,429 2,436 7,921 7,782
BCEAZPFEE (ROE) (%) 9.57 9.81 9.10 13.40 11.33 - 9.42 5.85 2.40 7.25 6.75
EiEREsR 16,324 9,295 13,303 12,792 16,276 17,368 12,469 19,273 13,016 13,670 17,393
RAmELNE 12,021 13,291 14,779 18,564 18,178 17,742 15,941 16,686 18,630 19,569 18,710
MAERE 1,880 2,373 2,910 3,489 3,587 4,369 4,353 5,439 6,435 5,875 5,392

% b2/ 1,497 1,559 1,622 2,060 2,695 2,053 2,284 2,935 1,959 2,617 3,276
bl —R7= V) ZEAFIZE () 204.571%1 218.29 *1 202.47 *1 331.69 *1 155.55 %1 A 105.95 *! 113.14 %1 83.20 *1 37.32 %1 121.24 %1 118.80
; —HRGYERRLSe () 48.0 50.0 52.0 66.0 42.0 315 35.0 45.0 30.0 40.00 50.00
RLEE (%) 235 22.9 25.7 20.0 27.0 - 30.9 54.1 80.4 33.0 42.1
#WEtEm (%) 235 22.9 25.7 20.0 27.0 - 13.7 54.1 80.4 33.0 42.1
WEERYE (DOE) 2.1% 2.3% 2.3% 2.5% 3.0% 2.9% 2.7% 2.9% 1.9% 2.4% 2.8%
FERFIEY (TSR) *2 137.5% 123.9% 156.2% 184.0% 155.3% 78.0% 184.1% 119.4% 114.1% 124.4% 317.3%
HARMEME (F) 2,542 2,234 2,846 3,595 1,500 834 1,889 1,512 1,867 1,685 2,446
FRLFIEY (%) 1.9 2.2 1.8 1.8 2.8 3.8 1.9 3.0 1.6 2.4 2.0
#RfUNZES (PER) (1) 12.43 10.23 14.06 10.84 9.64 - 16.70 18.17 50.03 13.90 20.59
#ilacE&AEE (PBR) (%) 1.10 1.04 1.24 1.35 1.07 0.76 1.45 0.98 1.19 0.95 1.40
BREEBHICEDF vy aTO— (A) 17,570 22,968 19,445 26,813 26,714 26,359 18,259 5,805 19,409 31,642 31,918
BEEBHICEBFry2aT70— (B) 020,295 2010211 AN 41,236 AN 14,336 AN 19,847 AN\ 18,673 212,198 020,131 2017931 215,994 016,096
7V—F+vvia70— (A+B) A 2,725 12,757 221,791 12,477 6,867 7,686 6,061 A 14,326 1,478 15,648 15,822
HRUMBEREES (B2ER) 72,029 66,821 71,582 83,055 91,509 71,435 85,141 100,587 102,735 115,776 114,761
HESH WEE) 169,539 155,152 248,482 247,778 244,450 207,333 226,066 259,960 269,278 290,339 285,126
HEUMBERBHALE (%) 42.49 43.07 28.81 33.52 37.43 34.45 37.66 38.69 38.15 39.88 40.25

%1 201848 108 1 B THBBHL 1 ICDE 2 KOBIE THRHTE(ToTHVET, RAFEOERCERONT 2 SEEFEOROKMC. B 5 E/H0 1 HbpURSREEERL. Z0OHREE S FHORAOKETI->THUET,
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Data Qutline

01 22 DNA

02 %

i

y
7

03 EPRAETIL

05 #HNFVR

CO. HHEE () 21,645 19,947 27,011 27,353 403,530 376,348 328,602 345,693 362,058 371,801 353,916

CO. HHEBREME (t/ BAM)*3 - - - - 1.58 159 1.61 1.43 1.20 1.06 1.03
BIxE (BH) %) - - - - 0.7% 2.0% 2.5% 2.6% 6.9% 7.5% 16.0%
KEEFE (M) 94,340 91,410 98,313 102,764 1585470%% 1912981 1,939,067 1766488 2040730 1,515,282 1,418,925
KERARREN (mi/BAM) - - - - 6.19 %4 8.09 4 9.47 %4 7.30 *4 6.77 4.33 4.09

3 EEWREE (O 1,506 1,329 1,480 1,539 111,041 107,967*4 105,286 ¥4 107,095 127,547 112,644 114,782
B | Utk %) - - - - 80% 80% 81% 79% 78% 80% 79%
;’% PEEEH (N) 13,375 12,427 15,351 16,385 16,839 16,114 15,120 15,807 16,316 16,763 16,450
| | BseeEEs (N 11,397 10,556 13,357 14,341 14,692 13,946 12,912 13,650 14,140 14,481 14,223
21 wepemaEn 0 1,178 1,195 1,220 1,234 1,219 1,221 1,237 1,227 1,210 1,242 1,235
REREERLESR (k) 4.7% 4.6% 4.9% 5.4% 6.1% 6.5% 6.5% 7.87% 8.28% 8.2% 8.03%
BB EHDRIEDALR (HE) 2 2 2 2 3 2 2 3 4 5 5
EEMICEHZREDEE (B 1.6% 1.5% 1.4% 1.4% 2.2% 1.5% 1.4% 1.99% 2.68% 3.18% 3.18%
BAMLERICED RMREER DS 6% 1% 16% 16% 44% 53% 47% 47% 47% 47% 55%
BUHERALBUSE (815 - - - - - 5.5% 6.4% 15.0% 38.3% 39.0% 42.0%

%3 REALF. T EHI %4 70-NILF—9 (H/N—FL90%)
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Data Qutline

01 22 DNA

02 #&

03 EPRAETIL

05 #HNFVR

CONTENTS

%#ﬂf&; (2025 3AKEFH)

5] 5 HEREIEMARH

B 19E1R
(RIZ£1938%F 4 1)

W B EXARESRNEE

B A & 5639850

HEERB 164504

(& #)

SATEE 140,000 F

RITHH 65556 T

B OE W 72874

FEIN—TEH

AMBEEE S R

R+ v A7 (ot RM

REI Y-V a1—a> X% EHt
LYSF ==Y H A2 AR =T YR
LYSA ==Y HFHA TR —T VR

LY YF—NS—YAFS T LA T— 7
=T

LYSRITINUZE—S

INDZ va SRy I S

LY A S HAE—USFUR
E—F A — b F— YA KRS T

DY YA —NN— YAV FA T TSAR—h
USSR

LYTF—MN=INNF LAY NZ—UIFT YR
EEIBESESAM (L) BRAT
REAER S EREY (&) BRAT

RIRELZSENS [
S BREEEG P

FEFFa—K 7220

BEFE BELR1EDPS
BEF3IA[3NIBAET

E B BFEA

HERS

E ¥ B 3A31H

BE 4 £ HREZ£:3A31H

ZFERKE RS 9A30H

B E B

L-SE > o 100%

HEREZEERE (P BRAT
RESESEM (KR BERAT

LYSRY G F IS =T LANR—=/N—T >k
d—h—7—

LY NN =NV INA Il — T X —
N—JNA—D—F—

LYY 2R =T LN—=/\—

LYSNYRAVTUR—NT AT =T A
ANR—=/\—

LY\ H) =T R———H—T 77—
LY INRATEDwIL/IN-TATIL

LY R—=IT A A—OY/ T —T L~
IN—

LYIN A= Z2T70F v I3
TYR

Musashi Al #k5&4t
Musashi Al/—=AF7 X+ >3—RL—FYR

BRRDIKR o2sz3m%m

AHEDKGR (LR 104)

HER FrtkER (F#) | FrkEEER (%)

AREREMIEGRR S

BANYAS— NS AMSRERTHA L (BFED)

MASHAARD AN 1#RT (BFEQ)
BESHKFR—INTA> T

MSIP CLIENT SECURITIES

KFEER

BRESFHARHT

JUNIPER
BNESHAStACERED

MLI FOR CLIENT GENERAL OMNI NON COLLATERAL NON TREATY-PB

16,364
8,047
3,974
2,603
1,659
1,505
1,304
1,247
1,176
1,105

GE) 1. RBIFSTHRRBEVVEBTTRRLUTEYET . 2. FRLEEREECHI(35,825 %) EBRUTEHELTHEVET,

HROFRBEENZHIKR

SR
m5%E

0%

mrzot § Qo

smzaz 29 00,

y

24.9
12.2
6.0
3.9
2.5
2.2
1.9
1.9
1.7
1.6

mwizs 39,1 9%

— e

(B NEREE 2 AE I TTHIET
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