COMPANY RESEARCH AND ANALYSIS REPORT

| eERELR—~ |

TAT ST
3245 WREE1 &

TEBRIICES >>

2020 £ 6 A 23 8 (X)

MEEEFFUXb
AEBX

FISCO Ltd. Analyst Hideo Kakuta

> <
FISCO

FISCO Ltd.
http://www.fisco.co.jp


https://web.fisco.jp/FiscoPFApl/CompanyTopWeb?brndCd=0324500

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

E- 30 01
T B R Z v vreeeeeree s et 01
D BT[] v veeeeeree e e 01
3 B B G- vre e 02
B BRTETBTTES - ovveereesessemss e s s 02
SHBE 04
T R e 04
D B B PR v ere e e ettt 04
EXRME 05
1o 1) 7 L L R T — N B e 05
2. T L R O — 3 O /B 09
3, BE B RE/ N L 0 cveeeree et 10
ES on 12
1.2020 2F O BHEES 2 PUMHAMD ZEAEMEEE oo 12
2. BRI A oo 13
SHROREL 14
@ 2020 2 9 FHIMDZEIE R RE v vvvererrerereressmre e 14
RO R B 15
1.8 00F DA IILRADOEADEE (TS RE/ XA F RIE) o 15
Do EAAL ¢ FEEEHEBE v ovveerere e 16
HEZETER 17

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

=2

2020 £ 9 AHASE 2 MEHIV PIL IR T— FERICEITS
VHEOFTHHES KRS, HBEIOFIMILADZEICLN,
BEEDMOIEZERT 5 W (IC—ERExif,

RERY Y a VB TIIREEMBERIAH
HBDEHEED U BEIRE Z ik

Ta7 - T07<3245> (3, HHEIY Y3V OREEE - NBEFHEOREFELEDU7IIVIRT—FE
EEPRKIC, A\MRESELEERATDILEIIN—TTH D, 2004 FORMHRILIR. BREICHELLIE
[CHEHE - DINKSEIFY>YTa v (U7IVIRAT—hEE) Z2X#HE L TRRRER T, KRR
HROMFEL (HRPEOVB) KERD & LEEFIEDBWAMDREEBFE HH'8HA TH 2. 2007 F 8 A.
SHRIN S 3FFTHRANY T —XIC L5, 2015 F 8 AICERIE 1 BPICF & ZDREZFLVHERZERE TV,

1. 5¥ANB

BEHOENEERRFUTZIVIZAT—EEETHD. 2T LEED 98.1% (2020 F 9 BHAZE 2 M4HY). £HEE
FED 98.5% (A) EHSKERETH D, TOEIXAETILORFHIE. 1) BRRECHFLLTWD, 2)1# 30
F~50 FEEDREDOESE - DINKSAIFY VY avOREZER/RET D, 3)1 BEM TAREBERTRL®
EEEAN -  FERERE(CTHURDORTETHEVZETH D, DEREHOAMDERFT LS 19,866 BA
B (2019 F 9 BH#) (HETDEEZYTDED L. BEDNERCEERENSW,

AOD#BZERD & RREDHF TEHD 5 KD AIBINEK(F9.4% (2015 F 1 BH 5 2020 F 1 BRTD 5 FfH)
EELL RICWMOED 1T XA 5.5% &, SHICEB 7 XI(F 3.5%, 23 RS OMERE 1.8% SHEMHIICE
Lo ERELT. HOTOROEROBZEI LR L. IRy 3 VHHGFRISEDZRKITTED, —AT
NV AV ERERITTVND, RHEEDG @HRIV >3y, NERHE. RETOITI) 05
5 94.8% 3 23 RAICHIEBE T . Fio. REDRNS 10 FUAOYIES 98.3% &> THD. FIEEDFL
MENDREZEARE L TWD,

2. #EEm

2020 £ 9 BHA%E 2 M¥HR(E. TSN EIHALL 95.1% D 7,188 BAM. EXFRNHE39.4% ED 512 HA
M. BEFMEHFE 39.6% BD 492 BAM. REUKT(CIRET 2UFEHFIZA R 30.1% 8D 301 BAME.
BIVEZE TIESR ST DR Uiz, 55 EMFIZEEIT 14.8% (FIFEREAIF 19.8%) & TIFlctDD, FTLHEAHEE
[ 453% B Loh DR, IREBEDR 51.4% BZMINL TRIBRIBIHE L olc, ENDOUFIVIRT—KE
¥TIR. BE 11 Y4 GIEREEE 8 H) OARBEZ. EA - FBERY - FABERET 7V K - REaEta e
DIREVERECK L TRE L, AIERAC RS 2 EREYEDFTHNTT LIcDICMZ. YHEEREE,
foo CORRICEF. FRIOFIAMINADEEZRER. —HOYHICEVWCEEDEREGICERZEB L /CHIRIC
BELECEMRNTWVD, YHEY1TELTRE. BHEROBHET Y Y 3 VYPHEROT7EZY RTH1 V&Y
-l (LitDREREL) 2 NEFBERE EFHXALPEEIXMDORELLZEICEK D INEMHEZR
L) THB, S5ICHE I MWFHUROEFELD 8 YHOTHETET LTHDTHIIEFETH B,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

0117


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

B2

2020 £ 9 RHABHADEE(S. EEHZRT 4,000 BAM (BTHALL 17.3% 18). HSHKEICRET 2 LM%
T2,700BAH (F143%18) SRIUERZERELTED. BOOHEBISERIFEWN, U7 ITRT—
FEEZEFLEL, CNETOBRESDRRBEICCEH> THHENY Y 2 3 VY PINERBEZEDRENERF -
REEERBOILKRZMRT 2. FRIOFT I ADHETHRBEIETECLLESGH D, MHICE>TIE
BEOOHEZERL. FOORBETHRERZME L THRIANT DA (CEHBML 7, 5B 2 MFHRRTDTAFH
HE(E 11 4 RIFERBIZ 8 #4). FTEAEEALKIT 8 4 (A 104). BREFDDEE 2 WFHELRZ 12.3% (A
11.7%). BEHKEICIRET 2 LBMAIEOS 2 WFIESRIF 11.1% (B 11.6%) CpifiZzET LODEY
THD, PIFLBEEDEANZROE LICEBICERZES. THIIRN, 5ISELICEFRITZT1 LA
HB. SHEHRICHITTEVIAHEN T, MEIOFTIAIIVADREEY—7 v SADOEZEEYHES 1 T
EOTREKELDZIENFH/END, ZEDNKREVDE, ESETEBIRTIVALEDE AR, —HTHE
NPV EEZONDAFREERE (X2 3Y) THD, ETHERRBOOERE (N3 v) OEIRE
F—EDBRKIFHDEDD, YHEDOTEMEHT D EPRESEETIFHIEEFERICL,

3. BRREE

FREOIOS I AEEHOEECHRLABREEZEELOLTVWD, BEFR (20204 5 AK) TR YT1F XA
RITHLISZAE (HEBLAED) ©HD. BHEEFERORELEIT>TVEWN, FEEFENIBICELT
[F. —MRHIC(FPAEME R OEBER CIIAEOTRBHERETICL2ERNOETRENREL. TEMIEICHKEN T
TWa A EHOFREYH - BEDETIEIFERCEBHRLEMES. BEREFEAEHBWN, KIcE/NTCHE - K
BEY2MODKERTVIL—LXY Y2 aVICBVWTR. EERUFERRICEI > ILELRBEBWN, R2BRES
T —HOYETRFEOIO—I YV INENDRETH dfce FEBEDMEARECEWVNTIE, MBEEEDRER
B EBEFAERY Y3V (CHD. ERMBEOBHICHIFDEFINEL<BDEN, FALOEEIEDIEEN, 5
BEALZYENRET DHEICE. BHICE > TIEBNICEVWCANDER EED,

4. tREBRTH

EHEHERTRE L TREZERBL TS, BRHOELRTHE L TR ¥HBHERLEANMBROERZND
—77. RENOHSEETZEELREREELTED., BHEM40% ZBE L CTRYZRET D, /. B
HROEBICEL TE. HREDEBPHBIRRAEFZHEL. HEBNCTSAH TS D, BE S5 FHORKE TR,
2014 £ 9 BN 5 2019 F 9 AHAICH Y& 7.7 ST LTc. BRE UL TE EFARAMERUIBRZRIFTW
Bl e, REMEMZE 30% BN D 40% BIRIC EFTEREND 2 AAEITFOND, 2020 F9 BHHDRE®
(328 F. RHMERIF40% £F8T D, FHEEFETIE. 2021 F 9 AHCEENZE S0EM (2019F 9 B
K& 34 BM) ZEFRICLTWD, SEESDERSNNIE, MBENBERT DIHBRNR—IE/NTR—X
[CIEB T ENEFTE Do

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

02|17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.

http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

B2

Key Points

- AOENMELERBOROMEEOSWABERH - RETT A1 EHEULEOEEMNRZEHRCE
JRRAETILAHESL

<2020 5 9 AEASE 2 UHH(L ) PILI R T — FEBEICS T 2YWHDTHHIEH KIEER, FHE D
OFJA4ILADFEIZLD, BEDLOERZERT % HES (I —3PExit

- BEOREWEICEDIKESFAENIHRS, RTAARBE (HEED) =1 180 EHER, Fx&
EIEKEH T

CEHBOOF VAL ADOREIRERY Y VI VB CIIBEMERA#K. MEH - BRI E=HAEED
LEEEE - MEMEDH 5 EONENEDEHRIE & & MR

XiEER
(BEFMA) St b= (ZEh) —— BEFIE (A (BFM)
25,000 4,500
20,000 3,600
15,000 2,700
10,000 1,800
5,000 900
0 L q qﬁq L L} L} L 1 0
12/987 13/987 14/988 15/988 16/988 17/988 18/94A 19/9HR 20/94A
(B

E 1 20/9 BT LS BEEIFRE L TLEW
HFT RERELD 7« ROERK

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

03|17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

SHEE

RREICFELABEDRS - RE.
AMRERR £ 2 FHHT 5 BINEEE

1. HHRE

Ett(E. ARV 3V ORKEE - WEFBEORKREFELED ) VIVIRT — bEEZPZIC. AMIKE
BELBEERAITDEEIIN—TTHD, 2004 FOSHRILE, RRECF(LL/ICECESE - DINKS |
FXrravoRK (UPZIVIRT—hEE) 2X8E U CRRRER T, FHEL (GRNDES0V3) HRE
BHE LIcEFIEDBSVWAMOARBEBFENNBATH D, SHRILE(FIEFRFICRY — bS B RBEER
BFOAMREE (C—IVATOE—23avEE) TR FHEERICHEBET DRAZEN LIBEHEYR—
TKE%. MERXY Y IHANLDEWNVEEEZERFL TS, 2018 F 9 AH%E 2 MF¥HEXTERBFRLETH
720X <3461> A FHIFTDDIE. CILTZA ML —IEIRRMAIT BPO FETHD (REFEESRM), 2018
F 58, /VULNIFEAIBB <6178> I —TEEXRE T o/clcth. REFKAE L TEBREKETEHDH
EENRA SN

2007 £ 8 B. &HBRUND 3 EPFTHIANY Y —XIC B, 2015 F 8 BICIFEREF 1 SICHFE L1,
2.EEANR

FAOUZIVIRAT—FEETE, BRRETU7ZHROICHTREYY Y 3 VO, NETHEDTELREZRE
3%, 1TH30F~50FDEEE -DINKSEIFY Y2 avORREEH/EE U ARRT 1 HEA CREERT-
KRERE - FEREANZFICHAT B/, AREHENALOREELD, KICADREE (VY bTH1Y &
Ut—)b, THFARERE. FRAMICHRETIE TEFLHAE - EHNBERRAR FRUINGEOREFEZRE L/ LT,
ZORMAEITORBERKE TSV ZREL. THTDEE) PNBEFBEEE INEFHEONE. EE. fiE
mLE. FHREETDS) BEFEBELTVND, UTILIRT— hEEEFEHFTESD 98.1% (2020 F 9 B
552 MNHE) . £ EENRD 98.5% (F) ZHRSAKERTH D, FRUED (K) T4 7517 —Iz vy —
PAFRF2E-IVATOE—YaVvEER FTHEERCHLUTEE - SHBRORXY Y I ZREL. RE - /Ny
DAT 1 REBYR— L ZEBFHT 2. KERXY Y TOEENEL, YV avote—ILAGR-KRE Yy TDE
ENREV, 2HF/LEED 1.9% (R). 2HEZEFED 1.4% (A) TH?.

Foo BESHEO/ULYIECSEVWT, BILIRA M-I EIRZAMIFT BPOY—ER, ITYYa—-Y3ayv, -V

F—VUa1—2avY—ER (BT ML —IMERARIRT - MEIEEE) RSN TS, BERIFER
ELTERKETIZH DN, 2018 F 9 BETHK DERED SN, REDFERELEKIZ 42.81% TH D,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

04|17


https://www.dear-life.co.jp/ir/

> <
FISCO

COMPANY RESEARCH AND ANALYSIS REPORT

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

FISCO Ltd.
http://www.fisco.co.jp

HIRE

EXOAB B (EHE. 2020 £ 9 AHASE 2 M3H)

BEEIAVE FEEBAR oL EEFSER
D7ZIVIRT—hEE HHUTY 2 3V ORFK. NERBEDTE, THFHER 98.1% 98.5%
E—VRATOE—YavEE FHEEROEE  BHERRY Y IORKE. FEREEBYR— ER 1.9% 1.4%

AT AHERED T+ 3R

EEXEME

AOEL R RRMOXDFIEEDE WRENERFE - RE T\
TATRAULEDOERAREHRSEY RRAET L EHEIL

1. UZIVIRT—NEE

(1) RREDFEBEDFHFE - KREICFHEL THRENEEL
a) BRGRENRADHIRRE

FEHLFRIZELE. RREOESE - DINKS AIFEHHRET Y Y 3 v ERDICTABEREEEZRERL TV D,
AOBAERICASTEHRICEWTE. RRENDADRADERIIHENTE D, SHICREBESHPS1TRY
TIDEBESH D, FIMOEONY Y Y IVNDFEFTIRIBREOTCND, AODHERBZERDE. HRE
DHRTEHEHD 5 ROAIEME(L 9.4% (2015F 1 BH5 2020 F 1 BETO 5 FH) &< RICEHDE
W11 RA5.5% EfEE. B 7 KIF 3.5%, 23 KUADHERE 1.8% SHAMHIICEN, EHREL T, #HOT
DRMOEROHZEI LR L, MEI VY a VHHEFRIERDZRIITSD, — ATV Y 3 Vllk(EER
ZiITTVD, BHBEOKRERY Y Y a Y OMERHKIL 2013 £15 2018 £RTO 6 FEBHCHBLTS
D MR ERCH B LEERTH S, 2019 FLE (1 B - 6 B) BFRIFERIBEL D FIBNEDDFIFILH.

FHEREELERDIRIDTENTND,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

05|17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

e ST

(%) HEHOAOEINE (201541 8 ~2020518)
10.0

9.0
8.0
70
6.0
50
40
3.0
20

1.0

0.0

ISR CTRYESPUANYFS AR ik
T RREERERAR EO 5 K TAEK - R - EBXEAX HEX /ORI 11 KD 5 RICIA.
XRRX - BRK - BHK THRK - @)K - KEX - BREX - HHAX - 21X - AHX - 28X /El 7 X:
R - FINK - REX - HEX - BURX - BEHX - TH)IX)

COXOBEEREDOLN. FAEOHUREHEETH D, 23 RZEFLCKREEZLTWD, FHEEYH @
BYvyay, WEARFE. BETOITIE) D55 94.8% (3 23 RAICKHETS D, £fcw RFDRNS
10 PLIAROYMHEN 98.3% 5> THED, FEEDSVIHNDKEZEAE LTS,

MHEEANDIRTR

&R - YFIIHMODYIHCERE U TR E
O HE/QIABEBEZIEN L. BHEY S 3> - NS AEEDBRIRE Z ki

o N HHITEEMEIZZEBHOOMRETO> T b NG A EEZEUS
10518

23X4+ 5.2% o
SR =
23XA 13.8% 24.1%
1~39

33%

94.8%

23XAN(CTHRE

98.3%

REFBRM 510U

10934
43%
593 UA
#r 16X 56.9% 22%
LA ARV DRRTEHD LT EURYMF DORZTERN S DFESDE

FEEDEHBICIRADES

AFTOS T U MOREBEE & UNE
=X

i J ! ok ==
MBi16K ] : HOSKICIMZ . XRK - AFKX - BEK - THK - @)X - ABK - BRK - tHE&X - ZI5X - 5

AT RESRBAENKDEBHE

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

06 |17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

e ST

2018 FIC(F, ERMEEC—MOTHESHOTREENHED A CH, CNOSDREE, A PIEHTT/(—
MMEE z7/\DRED) ZT5EARER (WS -—IUKRER) [CHL. BEAMEZRECEBZS &
T HERIEE (E(CHR) PABEEENBEE LA >LEDIE i, AHDOEES FERUPERBICHTL.
HWOBOFRIEIFCREL. BLWABENRAHDY Y2 avz—HEDTD. EWSHATEKEREIEIR
AETILTHD. —EDTHFEDOERE F—REBE T,

b) FMEN{G E BEEFECT Y FHHEDIEH

COLSBTRET. BEOBRLCRRBICEETU 7 ZRHEI D &E REALIFITHL. AEUSOREE
HKECBVWTHERULCEHNTND, BHROFERREMRARE WVABEERTIE. BRLEAEL - PHBEHRTH
NEHBEE 721X by - TIARAOBANEECLE ST D, AHEBTU7ZERET D EICKD.
EOMENTEEDRNVENEELE EDERAMZEETETED. ZOBRWENEFEWN, FcTU7 %
RETDE THEMICTERETS D NS ERAVEEEEEE - L RIFEBREZEETETED.,
mEDBEVWEEFETEZRELTNS,

o) EREDOEVRIBARDES 1 DDMEH

TUZREDBRMIMZ. HRIC—RERLZICHEFIEDOSVWAMZERBITVND I EERERT RNV
TYEBOTWVD, AHEEICEAL TR, REKBEREFvrvFI2EAKICZORKBRT VY vILERE
<WREICEEL. BRENHDMBRRERRCITIDEANTARTH D, RICBERIMEDHA D AMA L
NEFEIARMIFEKRTORIBRIRMEAP I, ERAVBEEDHENNEE D,

d) EFHEORRAVIEHEOLEDOFE IR

AL TlE. BEFHEORREAN’BVWCEEYY—AD 1 DTHD, FLEENOBEFICEERRI Y3V
S5Z THREZRIBEEZEI T\D/IcH. —BHIC 15 FREEFNMNDEHONDIIBEL IR ACHELZR
SHEHM AN BETEE TE, EFOBRRAE—RPMEVNC EHRALDOHERELEOTVND, EFMICIE. £
WOHEAND SRENAFNETOTOCRAEBS . JOY T MNRI v —[CEFEBBIICERLTHD.
A2 FHOHENEBERAEIND T —ZAEHDE VNS, THBAOEOLE - BE. Z—X(CHHDEHHZH
AWCHBTL. 7OV hORTETICIEMORE - FARICEEDD/H. REBELIRAD ./ DI\D%E—
SKBETEICENTEDDTH D,

e, BEWEROXZERS Y T%HEL. ZEXY v TORENBVNC EERHLDRATH D, BRICIITY
VaVOE—IVAYR= KRS Y ITDORENKEVNC EAEIFOND, Fio. AHELTERBDEEEFL.
2020 £ 6 BRR COXMERBED AT 2 AT, 2FICHDDEEEFH 20% &8> TWD, &DDIFEHR
[CEOHDEEE 3D T THD. () RRELUY—FH 2019 F 8 BICAKRLIEHZEECHITS 2019
F3RHRROTHERBLEEN4.9% [CEEF>TVNDRIEH ORI 2E. RHDOEEF—MBIE EBEED
FHELDE 15 R1 Y MUEFW, BUSHA EBEEICHIF 2L ERBEDEIGICDWNT 2020 F£XTIC 10%
=BEY) BEZBITVDEN. COBRBEICH L TEREIFIRES EE>TWS,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

07 117


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

e ST

e) NEBRICIISACTEENE, £EHEESR

BEHEDFESEEICESALTEST. 1HED (815%5) & TERONZERSD. BEEMXREZHTND,
FEHEERR - HEREDZ—XZHORER M. PEVEEEEANOTBHER L. TBHERET 7V R #
AEHRBEBEDKRERBEBEV. AR CEIRABRMLTHREEHFNZEHTVDIRE. REETIEE
BIDIRFEABZIZ B C E B LS HAREEZR > TWD, 2019 F 9 ARIEIEREICIIMT 2HHET Y > 3
v (BHRAR) & FEEER - BERDZ—XDERRCHG LI ADR B (LibDORFE@EML) T 23 4.
INSERBERG (BEXELPEBIXMDRELLEICKEDINGMEZR L) T7#EMLL, U7ILT
AT—hEETE 26 A\ORESTH LS 19,515 BAM. BEAE (BI XY M, FIZRHAER) 3,874
BARZBR\WTED. BEEENE (1 AHLODOEEFNR) 3149 BAACTFKRIFTEL.

UZNVIRT—EREOLEEN

(Bfz - J5AM)
2018 9 A 20194 9 AHA
WEEEH (N) 24 26
wLE 19,587 19,515
EEME (BIXY bRIZE, D) 3,235 3,874
WEE 1 AHDELS 816 751
WEEE 1 AHLCD BN 135 149

AT RERERE. 7Y IED T ROER

(2) MBAREIEDEEA - STAZER(L

a) BLBNEADEDN D NBEREERE

EREHMHET Y Y 3 Vv EREDOFRIF D EEPOICERELARLTELN SOICEEEREIERLUIN
WDEHR(CZER D126 BECHEE L CWDEREHNENBEREENDREELT I L TWND, IEEREE(L.
REHEPCRENAESICLTRBEY A VILVERBH. SORVWAIIY hDIYAIVI%ZEMBDETI
BORKNCEBIEY . REEEPHPEEXN—KFHNCE<E> T\ Pt EzL AN, RESHEFRICY /
NR=2aVPTFYMEBEITICECL > TEEMEDHA LZR >/ L THRANT 2BED ) I\ ITPREE
EEENZHDOAEMLCE ST, BIRIRORMAKRE W,

b) URSEEE EEMEDA L

ANV > a VAR TRIFLEBEZ LTI, SERREXRFICATCOERANIEEWN. 2015 FICHEE 1 &BIC
F&L. BBOR2MEEVCEN S, EREEEDOU L -2 3 VERFTHRARNDERE N, —MHIIC,
RICHBERES DYV Y 3 VRAKERCHUNTEREONBEABESEININMEDRERDMMENA . I
D1V IR ERRACTEHNERRTEDREUZER DN OLEEFEDENDLH D, NERE)
ECERDBS T, RENGIRGEE U XA VEBZIIISE, EEDROELDBELEZM> TN,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

08|17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 547 | 2020& 6 238 (X)

3245 3 1 &8 https://www.dear-life.co.jp/ir/

EXRME

YZILIRT—rEE

(BAM) LS () —e— U AV NI () (BAM)

3874
20,000 4,000

15,000 3,000
10,000 19587 19515 2000
13,805
5,000 1,000
312 956 6,872
o . 2912 1725 0

13/980 14/9%8 15/9H8 16/981 17/988 18/9H8 19/9#j
HFF RESEIELD T+ ROER

2. E—I)VA7OE—YavEE

(1) WL BABERBICK M ZRE
SHBRIFNOFHIIDARBEERMAIFTOAM T —EXEER, BTOERRBOARESERAERECEEHD
RERIERCHBL TS, AEEZFRIDFRUDT A 7S T7I—I VY —TR FHESEZTO
TWRRZEEN L. FBERSTRIDAMEERL. MELTWD, 2F - BEEZHOITYHHAVEA
EEYTDEEYIR— b RAZACINEETEELEORMNERE. EEXBEOEI— - FHE - RXFT1vY
£%. EEYHTOAV VI NI 2V —ERBERLBEBDIBNDREZTO>TCND, MERY Y TFEHEE
KDERECHETDNEENLMTHD ., KEOHBEREZELTVWDEWSAEEH 2,

(2) EDWHIWEETRES. MERAY v TWEH S5 DER

MOERY W T (CIFZDRFBICAILIcEANBIHEEREL/ZRICHEBIOREL THED, MEREBEETHDK
FABESUNODT 1 — RNV I EELITTRERY Y INDEHHFHIWNT A O—T v TZHELTND, D
LOBTELAFIDN, MELEDTHERHLEMERY Y THENODERZF CHFEDFERICDL
NoTNWD, BRERERY v I Z#% <8R DEMICE. KAFFBERUNSOREHNETENSD. S
TERLERENRIAEND,

(3) &iEHR

t—I)LATOE—23aVvEEDTLEF. FAHEEROFERZTEVEICARB END THERBL TE/z, FIHRFE
PEE- - N\yIATA R - PIY—F—ERRBELEREVDITFOA —F —([CHRIETES2HHZEZ DN
TECEBRROEBRLE, —ATEI XY MEE 2017 £ 9 B E— U (TRAMERICH . AFED L
EPY—EZEHOEEADA EEZENE LIREREICKD, BEIXNEMULESENBHEOER, &
THE. FEOOF IV ADEETHEREDEETHNEFLTHD. RKEFEL—RNCR—IFT IV
LTW3, AEEEF 2018 FE 11 BICFEHDT A 7M1 7I—I x>V — (2018 F£ 7 BRI (CBEL T2,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

09|17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 547 | 2020& 6 238 (X)

3245 3 1 &8 https://www.dear-life.co.jp/ir/

EXRME

— LRTAE—SavEE

(B7AM) 55.E 8 () e A RIS () (BHR)
400 100
350
325 326
300 75
200 50
100
100 25
19
0 —2 .0

13/9%A 14/984 15/948A 16/9%84 17/984 18/9#A 19/9%4
HFF RESEIELD T+ ROER

3. EERH/NLY

(1) EREDBEVWEIL TR L —IThiE

T TR ML —ITBRIBERRADENTIHE TH D, FHMEBRRERLT 2015 FICHIEYT—X(C L5
L7z/WULN (R, CORBRMAFEND LI TA ML —YBEEAITOY —EXZZEAMICRELTE D, #¥
RCBFD2Y—ERTANAMI - LTOE—AETH D, LBERCLLCETRAE - GBRANESSICH
Fo/ULNIF. SBRECOBRRRMOREVEILTAN L —IJEIRRAZRZ DN Y KU =5 —THD
BEIF DT EARVICHTFEND,

TEITRBL =) EEFELYZIVEIANR—ZDHIMTH D SREAFBORSEIEANRIAZTN TN D,
BAFBTRELCRY - AREAEECEVYRORELEICHAING, BEROREVY. FHODOHIMEZEMH
ZHTT DWMEBE L TORENMEZ TETHD, 5L - BELHERO—KNEEYPREELTD
Z—REREV. COLSICEADEBERENKRERIAEND/IH. YHHEPY —ERDERICEDET
TSEORILEANFERENTND, BILTRA ML —ITHHE BHERUICEDEIHFBEN 10% OHUT
HRLTHD. 2020 FEIC(E 800 RARIEICET D EHETESND,

(2) HEEHOBEWEILTAML—YVEEERIIY—ER

EEDIARETEYRRAVY 21—y 3V —ER TV Y1-ya3vd—ER¥—rF—VY -3
VH—ER) THD, 2020 F9 BHAE 2 M PREHEBEEFHEBOHL L, 55 LE5T1,332BAM (FIER
HALE 15.8% 18) EHRZHRT D,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

10 [ 17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

e ST

JNLNAMTS TEYRRYVYa—vavd—EX; &lF. - —-hooBULEhENE. BLAH - BHZ
. BXD&ESR - REFHREHR. ASEE, BMEIL - EREEB3ADTE. SHIEIEMHFOKEEFRET
DEBE—FICRITTIEEL, BEEE. HEZ<OIY RI—F—AOEFNIEPY. NOAHEEDZNES
EEE—ELCT IR =YV ITED, BICHEDZFEY 772G 2A/DEIRAYVY 2 -3 VP —
ERERMWEANRL —Y 3 VERBTETCVWDIEN S, BEINEBICEL. IBRICEEEILAL TN,

MTYUa21—23avd—ER TRFREFEEEBIRATLAVS VR DEEE WebERE Y1 MU SF X,
DEFREERITELTHED. EXFEOPRNLGEREEZYR-ML TV, WINEEREARD IT 1>
IIELTEDTLEYRZBD T, CILITR L —ITETORMOBFEREETEIER O TS,

B#D ' —rF—VUa1—23VP—ER L EXHEDOYHEREEEZTOIINYT —ERZRHT D,
HEMERDDAFABESTEE, N— T A UADSREERDABERER. BATORITEFAZRNL
TWBBARERGEDL S DBERERNVBAADEIL T AL —IHBADOKRECHALNER>TWD, At
MMEET D FRFAEICHELGY —ERENRY T YLy —VF -V Ua—2avT—ER (HlhER
ZEY LT TEGARBERERMIIT DT —ER)) OBEFTERIFEBCKEL,

(3) BFRBMBIN—TOREEFREEMEALMILBRERAT—IN

20184 5 A, /ULNBEAEHEIIL—TD 100% FRLTHDAREEF v YL (1) ZEIHEEITDE
ZHILIBEEEM LI, S5IC. HABBRF v EYINED/N—hF -y TELDBEREDETDI &,
IO DREFHRENDOFBLDRHEER/IRICE EHDHIC. BH 5 BEABEF v E5 LA/ LI HERD
—HEEE. CO—EOEARBURICKD. HABBY L —T0/ULY KRB HZEE 20%,. REORELE
(3 61.12% GEFENR) HD 43.32% (GBERE) B o7,

JLRICES TR, BRN - BBEEBRNRIENDEEE(C. BHEABBI I —TOREEEDEWERD—R

ELTEILVIRML—IBREMIET 2B E. RELRRERORENEFTED, HABBRIIL—TELT
2 23,852(2020 F 4 BR) DEEFBHER RO & Ul REEEDINEM - BEEWDEDR ENAIREELRD,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

11117


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

FIRE)F

2020 £ 9 BHASE 2 PUHA(S
YFILTRT— FEEILH T 2YUEDTHH EH KIRIEE,
FROOFDACILRADEEICED,
BEDLIEZERT 2 IR IC—ERERiR

1. 2020 £ 9 AHASE 2 U HADEEME

2020 £ 9 BHA%E 2 MWHA(S. SE EEHYRTHALL 95.1% 8D 7,188 BAM. EEFMEN M 39.4% BD 512 BAM.
BEMIZENE 39.6% 8D 492 BAHA. REMKEICIRE S DIFEHHAIZENR 30.1% B0 301 BEAMEE. 18
PIER TIRRICH DIR U o, e EMFIZEL 14.8% (FIFERERE 19.8%) & TIFEDD, F ERFREZR
A53% BELo>HDHER. IREBDE 51.4% BZERIR L CRIBFIBHRE 7,

FADUT7IVIAT—REETE. G5t 1194 EIFRBE 8 H) OFREBEE. EA - TBERYT - FEER
BE77VER - REEHBEDIRLVEEECH U THRE L/, FMIFRBELRY 2 & XBEMGEOTANTT L
DICMZ. PHBEEN dfce CORBRICE. FRIOSIMIADEEZRRRA. —HOYHICEVNTEED
EERICEREBVCERICEELLIENENTND, BB 7L TR, BHEROMHRT Y > 3 VYl
RO ADR (fiipRFE (L) = WETBERG (BHXALPEBEIX SOREBELEEC KD INEHE
ZAL) THD. SHICHE 3TEFHLBEDOERELD 8 YMHDFTAET T LTEDFTAILIERTH 2,

t—IVRATOE—Y 3 VERELCBEVWTR. RFRBERLZRLELILISATY MHE, 9 - BBV Y3
YOE—IRAYR—b BERAT YT ARY hRY Y TEHEEVBECAMTRERGEZELI. —ATAR
BEENTT L. FLFEIOFTIANNAORECEDBRELEDORTEBN A MY TUILZ ERENTEL.

BRI & 75D o
2020 £ 9 AEASE 2 UH EREIRMEHEE
(8t : FHF)
19/9 #12Q 20/9 #8 2Q
= FEL = wLL s FAk
Paliat=1 3,684 100.0% 7,188 100.0% 3,504 95.1%
Dallat Y E 730 19.8% 1,061 14.8% 331 45.3%
REH 362 9.8% 548 7.6% 186 51.4%
(= iEAS 368 10.0% 512 7.1% 144 39.4%
BEMNE 352 9.6% 492 6.9% 140 39.6%
RAUKICRETS . . .
PO HAFI2E 231 6.3% 301 4.2% 70 30.1%

HPT OREEELD T+ OERK

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

1217


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

ES o

HBOREEICEI K ERRBENNEH,
RFTEAAEE (HEHET) %1 180 EMAMHER.
FREESEKEZIHE

2. MBIRR EEERR

2020 £ 9 BHASE 2 M HADHEEE ISRTHAKRLL 2,257 BAMED 27,594 BAHEEERKENE 5(TIER U,
ZDSEREBEEN 2,280 BAMRETH D, HERFTSARSEDBMNELERNTH %, [FRICEIFTOLEA
NHIERICHB Ll EZRLTWD, BEEEICERSLEEGELEN >, RERUERIF 7,986 AAMEE
FREZIBKEEHRT D,

BESFEEIEARL 3,138 BAME®D 15,385 BAME /. DS E5REAMEFT 102 BAABMTHDKE
BEBTIIEN oIz, Floo ZOSBEEAREF 3,240 BAMAETHD. REBEASDEBIMNNELERTH D,
2020 F 3 BICIF () BERITZESIREE T DIEE (800 5AM) ZRITLTHD. SHREESFENTSE
2DERULDEHTH D, MEESETIIE 881 BAMRD 12,208 BAMEHEo7ce TNIE. RESMKEIC)R
B9 2m¥flZ% 301 BAMAEtELE—AT. ®REDEY% 1,053 5AM. BECKRXONEE 129 8/
AfTofcl &L,

BRERETIE. MELFEIS3.7% EREMEDELRTH D 200% ZRE<BR., RPORLEFHECEV. B
DEARLEL 44.2% CERKEEZRE LO>THED, FREDRZREKICEHF TD. MBERNBRNMESIL/Z5H.
RN S DEBENEL. BERFENCDEN>TVWDEFHETE 2,

EREENRRRUEEER

(841 BAM)
19/9 #iK 20/9 #82Q K R
RENEE 24,204 26,484 2,280
(RERUHER) 9,811 7,986 -1,825
(ARFSRATENE) 5,060 4,468 -592
(L BERFE AR EE) 8,565 13,568 5,003
EEEE 1,132 1,109 -23
waE 25,337 27,594 2,257
nREEE 2,879 2,777 -102
EE&E 9,368 12,608 3,240
affast 12,247 15,385 3,138
mEEAR 13,089 12,208 -881
Bif - MEESE 25,337 27,594 2,257
<zet>
RELLE (RBEE ~ REAE) 840.7% 953.7%
BEEARLE (BCES +REE) 51.7% 44.2%

HPT REEERD T+ AIER

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

13117


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

SERODREL

2020 £ 9 AHAL R RBICELE L -FBERR - REBELZILKL.
BENE 40 EHEZBEY
FRIOFIAMIWNADEZET., #ibhv ¥ aryomiZEbiEEMH

@ 2020 ¥ 9 AHDEHERIIR

2020 £ 9 AHAEHADEE(S. BEFIZET 4,000 BAM (FIHAL 17.3% 18). BRI (CIRET 2 LA
T2,700 BFH (A 14.3%18) SBIUBEHZRRELTED. B EE, SEEFLEWN, 5TLEEEEEF
ZWICELTIE. FIFEEKRICEERREZLRLCOEN, FEEOBRZRRLTOWEWERIE, U7ILIAT—
REELCEVWVTHBRINFENSGETHDCLICKDTEEERNZNC &, FHRETERK. BEREERN S
EBETREEL BEMNZEELTVWDIHTH S,

UZIIAT—hEEEZHRLEL, INETOEBESDRRBICEEL THHET Y Y 3 VPINETRBEZD
TEERMF - REFERBEOILRERRT D, FHICKEEZETNT DD, mra - ARG - HERZEEICHET
% B8 FE ONEENRFLTIVY,, RTEXRFHBXPTFREXGZETH D, HRIOFTITILADR
ETHREIETELLICEEH D, YHICLOTEEEDOEZER L. RHODKRMETHERZING L THAY
DHICEB LD, 5 2 MR TOFTMNAEHMEIE 11 4 (BIFEHL 8 ) TEEE KT 8 ¢+ (R
104F). BEMZEDE 2 MFHEBERIZ 12.3% (F11.7%). BEKECIRET 2 LEMFAIRDE 2 MEHHE
BEE11.1% (A 11.6%) CHEZEETLRSES TH D, HIF LHAIEOAANZRLE LISEBICER
EBES. THIREN. SISELICEFITDYAIINH D, SHEIKRICAIFTEVWAHEN T D,

HEIOFIMINADRBENY—T Y MOEZERIYUI A TICE > TRESBRBDZZENFREND, FED
REVWDIF, ESXRTEASRTIVEEDERER. RITPHRICKZEARDRINEBHRZT T EHTF
BEnsdice). TEMBEETID. —ATHENMBNEEZSNDRERBRER (N3 Yy) THD. &
THERFHMOLOERE (XyaYy) OBEIREE—EDBRRIIHDEDD. YHDFTEMEHI 2 &PK
EMEETFRIE@FEZRICK WV, E—/LRATAOET—Y 3 VEETEH. BEELEDEEITHOEREEBICEE
DEHENRAH BN FRNEHRRIEICRD DIFREICEZES 5,

2020 5 9 AHAEAERFERREL

(847 : BAM)
19/9 8 20/9 8
ES FAE(E IBRER RUEALL 2Q AW
BLE 19,866
BRI 3333 i - : -
EEA 3,409 4,000 591 17.3% 12.3%
Eg;ﬁ;mﬁg% 2,363 2,700 337 14.3% 11.1%

HAT REEELD T+ AR

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

1417


https://www.dear-life.co.jp/ir/

> <
FISCO

TAT 317

3245 ZREE 1 #F

COMPANY RESEARCH AND ANALYSIS REPORT

2020 % 6 A 23 H (X)
https://www.dear-life.co.jp/ir/

FISCO Ltd.
http://www.fisco.co.jp

R EA O A R B RE

FEIOFORERKREAY Y a VB TREMGRA
MBD - BASHZENTEERE - TEEDH S
MDA EDE DEREIRE = &

1L.HBEIOFICMIAOEU/ANDTEE (F5RE/Y1FRH)

FRIOFIAMNNRSEAHOEECHRLALBEFEZELOLTWVD, RBiER (20204F 5 AXK) TlE. Y1+ XHE

REITHELTISAE (BB LED) €50, BIHEERFEORELBIT>TULAEL,

—MRA(C (IR CERER CEIRECEARE T CL2ERDEBETHENFEEL., TEMEICKED

TWBH.

FHOFEYS - BRDE TR CERENEL .
BT BHMOOREATVIL— LYYV aVICBNTIE,

FEFFTEAET L,
BEERUVOFGEREBCBAY >72ELIZHL, BASERE

REEFTENHZICELT
M
KEHHECHFE - &

L=
EbE =]

—EBOYMETIRFTED Y O—I Y ITHNENDIRETH dlce FHEDAARECSWVTIE. MBERODREM

RALIEBEALGRY Y aVI(CH D, SREBOERICH TN E L < EDEH
(26, ERICES TIFBBPICEWNCANDES ST D,
H—RNICES Uice AMOBRN YA N THBDZ &I

REZYHENRLET 25BE
BWTIE

BELEDEEEHMEFL. AMTER

EHDOEREED S,

N—RELTHB7H. 2020 F 6 AU, BEIHOBRECECEETDEDERSND,

FERIOFICINAODRAUNDOHE (FS5RE/ Y1 FRMH)

A
=

t—-ILRTOE—>avIC

RREE - HEE

TSRE (REBZLED)

N FRE

‘BERYYYaY

B—HORERIFREEINFH T DER(CH

6. RERTIITZESEY

(RHLIFFREYHENDEN)

FOEFRTS
S RS - BAEERBEL SNETFY M BOR
A IE e 1S BURAASHA S B ETEEMES D, BREL
CHBEBIMETTZURTHD
aomE WS R S OTEICHES L
TREEAURS |, 0o SHEBYHEDBEDEE B B FTHE

HHD

E—IVRTOE—rYavEE

WEZPEOEEEHNMEFL. AMIRE
BEN KIS

HAT YUY T LD T ¢ AOMERL

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

1517


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 517 | 2020% 6 A23H (%)

3245 REE 1 &8 https://www.dear-life.co.jp/ir/

RREAD AR B

2. fEAN - REHEE

B TlE. BETOY 0 bARONERESEDEANTERN(CED TWND, COERIFHIOFT I
AHFE LT 2020 £ 9 BHIFE 2 UM THEE DS540, 2020 £ 9 BHIE 2 UHH(F. FHHEE 333 EHD
OREFETOY UM NERBEZRE L. CTNUL2019F 9 B 1 £ TS LAAEEME 300 BAN %=
FHITHBZ DETHD. NEYHEIER 23 RICEFLTED ANESDERBELY FICEELEANE T2
TWd, —BIEZEFDE, TMAMETOY I b GEREBFEX) ) (3. BEMTHATIFR "4HAUE, RO
HOFT<HE (1 9MUR) S, EHEERMEEOYY Y a Y ORENMEITHRTH D, AN - REHMKIZ 4 =
ICEHNEND,

(1) IOF@THE BEERE - MEM - HOUEDHDWMOTBEDRIE - FBEREZHEE
(2) MEBERDE - AFIL— b DOMHERIIETE

(3) HABETEEDREPRASHEDOREIC KD, DEN DRREEELEZEK
(4) ¥ v v aZERCTIRBERBEDEANITES

FEEXRDAE L TRABABRMEL CWDBELN. "T#MHBN & TBHESH ZHERDRLLN 5T Z.
BEHCHEANDTE D,

UZIVIRT— B3 1 2020 £ 9 AHOHE (&8E)

> A HIETPY
REEHTE X [4-AHET 18R H O&(IST
ERBLCEROT L avBFKPINETH

BRi5 [4=3AHH] | BR

% TFER
AT L RESRAER K DBHE

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

16 [ 17


https://www.dear-life.co.jp/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

F47 547 | 2020& 6 238 (X)

3245 3 1 &8 https://www.dear-life.co.jp/ir/

SEIDY

HREETE

2020 £ 9 BHAIKEC NS E 27 H. BoXEm 40% % F18,
FIMARRICED NI R—ADEERHIEEFTES

EEHRERTRE LCREEXREL TS, RHOERTHE LTI BBHERIEEATMBROERZRD
—77. RENOHGETZEEZLRERBEELTHED, HEM40% ZBE L CTRLEZXRET 5, /oo B
HADERICEAL TH, HRMADHEBPHBIRREZHRL. BBNCTSHHTH S,

BE S FEDERETIE. 2014 F 9 BENS 2019 F 9 BHRICEHEIE 7.7 FICEMLIz. R LTI ER
MERUERZEHITTWD &, EYMER%E 30% BN D 40% BIRIC EIFTELEWD 2 ArEIF5N5,
2020 £ 9 BEAD AL Y& (F 28 M. EMMEMIE 40% =FE T D, FEARESTE CTIE. 2021 F£ 9 BEICKREF &K
50 &M (2019 F£ 9 BEHEIL 34 BM) ZBEICLTWD, FTEESDEREINNE. MENBRERT D/c6HIE
R—RENAR—RICHEDZENEEFTED,

1Y YR YE & ERR LR
(M 1L UE LS (8 —e— EREAR LR (RE) (%)
30 454 50.0
1
o4 i 400
1 1
1 1
r
{1 300
L
|
LR i 1
2M508E &L 280 270 : 280: 200
I I '
1 1
. 170 [ mgismens : i
6 120 RUIMEST i1 100
1
35 s :
0 . el 00

14/988 15/984 16/98A 17/984 18/984 19/987 20/988(F)
E 1 15/9 BAE BB ® 2 950 $%. 19/9 HA(ZAU% 15 ALY 3 HEET
HFT ORERELD T OER

KEBHHEE LTI T17 - 547 TLI7 LABHFEER 1'H2. RN DRENICHAZRELTH

55 &ZBMIC, 500 HRU L D/REZRIRIC, BREWICRA Y SAMFEEND, RAY MMEI RIS -3y
b U MCBNT, B, BIERR. FT b KT - R [CRBTES, BHICEND C & THRECiFTZ

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

17 117


https://www.dear-life.co.jp/ir/

> <>
FISCO

EEEHE (FrR7L—v—)

HRASHT7 4223 (UTF 74231 £0W5) KBRS & CEEEROFIBIC D W TRRASFIGI -
KEREXSIFT « BAREEFELOEREDS CRELTWEY,

ALR—ME HETERREZEANELIZBOTHD, REZOHDTRASLITHZEHFIHED
TlEHNFEA

RUR—FMET74 RANMEBETELEHMLIBERES EICT7 4 RADMERL - RRLIZEDTIA, 74
ZAAEFARLR— FORES JUHZBEROEREME. T2, HHEE. FEEZCOVT. WHVRSRIEZE
THLEDOTEIHD EEA,

ARLR— bIBESN TV RTROBMIES. B8, Bn. BMEEsTOMOERMERE. BEDOFED
A, BRERRPHEABELEOREICLD, ZOMEZIBRELEBEITEIEEHN. MEZXSS
BORHDET . FALR—MIFROVWH L IFERESHNRIT2EDTEH N EFE Ao BERNPERL K- K
BLUVRLR— MIZHOBEREVWHIE 2 BN TERT 2HBEICHEVNTE. BREDHMTEEEICEWT
ERATZEDTHN. FADHEREL T, BERICBAOHIDBENEELLBETL, 70 X3(3, B
HOWHIAZBEDLY, WHRDIEELEVEEA.

RLUR—ME HREBDIEEDERBICEDE, BEANOBFEIMEZEBL (HEEESLVEREHER
FTERSNTWETD, FLR-MIEENZRFAPERZOBETOARIZ 7 1 RAADDIZEZE
DTYo KLR—MIEHBHINTRBR. FLR—MEEKRICET2EDTHN. FERLEESIND
BA’HNET, 74 RAIFERLR— b Z2BHRIIEBZAVEEA.

AXB LT Y EOEEEZECANNFABEEE 7« AJICRBEL. 714 AJICEMTRLR— B LD
ZTDEEPZAELE - L. EH XE EHFITHIILEBIELLNTVET,

74 AABFVEERH RS FICZNLOEHER. KRB, EBEF. ALR—-MIBHEIN TV 2 EHE
MELIERTEDIAESRICOVT, FEZOIWE, REZT>TVWSELIFITSHELH D ET,

NEDRZEZTHEDE, THRACEEL,

BsHEVEDER

T 107-0062 RREEXEFIL 5-11-9
BREHET7 1 X3

BiE 1 03-5774-2443 (I5REEE)
A—)L7 L X : support@fisco.co.jp




