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FY11/14 = 96,550 27.1% 1,532 118.8% 1,653 -1.0% 988 -1.9% 127.79 1,165.58 4.5% 12.2%
FY11/15 = 98,001 1.5% 720 -53.0% 1,343 -18.8% 831 -15.9% 98.94 1,062.54 3.3% 8.5%
FY11/16 e 88,679 -9.5% 3,349 365.1% 1,434 6.8% 946 13.8% 96.79 1,167.72 3.7% 8.7%
FY11/17 =i 101,335 14.3% 1,924 -42.6% 2,523 75.9% 1,755 85.5% 179.48 1,302.98 6.0% 14.5%
FY11/18 i 115,441 13.9% 3,009 56.4% 2,613 3.6% 1,784 1.7% 182.31 1,462.35 5.5% 13.2%
FY11/19 =g 116,794 1.2% 3,144 4.5% 2,747 51% 1,963 10.0% 200.11 1,618.31 5.7% 13.0%
FY11/20 =% 110,838 -5.1% 2,959 -5.9% 2,781 1.2% 2,062 5.1% 209.47 1,774.58 6.1% 12.3%
FY11/21 &E#=F 115,000 3.8% = = 2,810 1.1% 2,010 -2.5% 204.11 = = =

HFT ¢ BT — 82 & D SRALERL
A EARRBEOBRA (RHERBEFERARBDET

202111 FMAF2MFAREt (EFH) R\

202111 BHRSE2MNFEARET (EHER) DEEEREIL. T LES52,648B A (BIEBEEALE9.1%0H) « E2EHI%51,530
BAM (E3.2%RE) . 8881412808 (FAL5%RE) « etk EICRE T 2 E+EFI%1,0118 50 (B
2.8%E) DT,

221F 11 BB TRIG. B2MFHRERRCERIC. STLRIFBAES. BEFRIZ28108HM (FIF
tb1.1938) | HERREFIZRI32,0108 8 (BE2.5%RE) & EABESNI. HILLWARHFRICH T 2 EHRIIT LS
45.8% (2020F11BHARMAICYT 9 2 BIERIEBDER FE52.2%) « FEEFIZE50.3% ([F51.6%) « HEAHIF]Z50.3%
([50.5%) o7,

FEIOF VAL IERRIEQIARDTET. EAR. ICHLRBORFGEERZROICELVWERRRETH >
Too RRELTIF2021F 78| ‘4@5@1‘%"%’%55#%&*% FATSRBRGRRENHF N TWD, BRORME

IHEVTI. FEORFENARBECHOFEORMEHZ2DHOD. ARAITERmDERELHIN T 2 FEIFER .
TELTWee —H. BRAFEREICEPNBEERPL YD v —EXRCOBRITHOLRIEIIENTED. EHH
BRBEROFTEIFI5ISHSBERFTH oo BHOETBEXRTHHIARBRTICOVTIE. EBAFTEOEXICH
ZC ERNOEAEERDZHEICHR L Eh S EELRFEREEOHEENEEL D BN, DO
BMILPNZ - DEREZmE DBAAMUEEDEKEICEL o7

COLSBEXRRREOT. BERTIFALEREN - 7—XHA. RAMNIREFICDICEMETEEHRFHDOH 2R
DEAN « BRFTISTALTIED FREROE DKV ZIA L. RFEHEDHEREZT o177 O T7ERICOVTIE
F—ABERFTICEV T, RJEEEFAOPERICEIT2HBLRTEY. BREEDORITHHC R TARAEITICS T
b7 TEEDOFTEEZIDAA. RFETHMEZMHILL T

)esearch 1/6

.
www.sharedresearch.jp S Shared



https://data.swcms.net/file/lactojapan/ir/news/auto_20210709464269/pdfFile.pdf
https://www.lactojapan.com/ir/news/news1206556662930541360/main/0/link/Financial%20Summary_24thQ2_J_R01.pdf

R Shared Research Report 57 k- :/“‘\”/\oy | 3139 |

BTEMEREE9.1%FUY : B A0+ U1 )L AR ADREIC L D IRMRFGEZEICEWVWTER - 7Y 7HIC.
BN E 72> fco BRMNMIEERFINEL0.8%EINE R o> Tcb DD AFER -« F—XEFINET.5%EIN. 7 T7EE
FOMIEFE26.2%FUN & 7 > 7=,

EEMNRRFZ.2%[4 | 7t ERMITBIEREIL.6% B L. FE LR IZFE0.5% R > hHED6.4% L 78 57z,
IREEXRIZEO3%RT Y M EFD35% %D, £FETIEELOWEMNML 2o BEMNRIZRIETIZ32%FHDI L1=D
DD, BEFREIZFE2RT Y FHEL. 29% 570

RENZRELS%REA © AIERMRIFI0OB AAOAEEEZT L LD HBE2MFHRIIABEERN03BHAMRE L -
Too . HB2MFHORBEFRICABORAT « THENOBAMAEZENTHED. TOXETME L AR
BREIZLATIERAL 8%, BUAN—XTHIE L ICAIERRORBRREREFNRLAI6B A AT, BEREN—
A TIERIFFHALE3. 9% IR BB TH - 7o

AT BEERSICEVWTAE U R 2R Y 5 7. HELARICE L TERNICEAZNFRERICAETHNZITo TV S, —7A.

RETUIBICE T BEAFT Eid. AR ZIEE L TH o —EHERE L cROMERICTTONS. ABINETL TLSHREICIE. TAGLE

FICEAT2RABL— MO FHL— 2 TEZ (AR JCIiihd. BEEICRBIN 5T AR TAGEL— beERALETLER

fizbICBHINS e, CORROFLRfAIE. AEOREICL DEAZNFERICEDRMLDBE LD, —H. COL5%5
ICIE. BEBANYDORRE LT, BEMEICHEERNET LI NS,

EBFIR!

HEKL - F— 8P 583695205 BIERMLTS%) - RAME91,993 M (F6.4%H)
FEREEIZ. EBRTISTIE. FREIOF TN ABRELAOEEICEID. B LY v —EEXxRLE LT
XEAZTEOERPERLRELEELZERIC. BELARNOEENSKETHR LTz T/ BEEMIA - N
B—=REDAMBENRD LIch. ENEEOEIEZ BRYE Lo REBZICHS L. EELRSOED HW\ %k
KL THREHEOEREZRK - 7=

F—RFBEEF FTINBELY vy —EEEZFLL LIEEBBREAORTENMEX L. F—XOHAKEITRDL
W3, SAEBEITORFEIFERONA D /NFE 0 HRmE OREIRFEIFERICHER L. SARAITOEEIAAZ /N —
l_/fCo

BAMTEETT | 75.L36,7098 A (MIERMIL108%E) - losiE12,0607 b (F9.1%58)
FEEFOL LEFAREOSE D £ ERIC, YEIMHHOBFAOERESE LB THB L. Rtk &
FERFLBEREMET 2 KEORE Sk DhIc, KEDSEEHENOH 3R ERENICBEL. REKEE

IE LT EHFRATEDOEXKICELD. ENL - FIIRCBRNMImORGEIFMERTH - 7o

—FH. RABAIFICZ—/N—* %%V@K‘TE&%SXQ%?)L RR=IBLVNL -V —tE—CREMIBROEREM
B TA—XVR— IR BERAREAD BT, WEEISIFFRICHER LTco 7ol BRED AL TVD
FROIRFEHHFTH 5,

75%%@1’@ 8,926B /7M1 (AIEEHAE24.8%E)

)esearch 2/6

*
www.sharedresearch.jp S Shared




R Shared Research Report 57 k- :/“‘\”/\oy | 3139 |

FLERIARFEEFT (F4h)  55.E/56,8095 5 (E32.8%8) - ARFE#(E22,690 k> ([E35.0%jH)
AERRFIFIORTIE. BARICH T ZEERNEENGKELRZ NS BEABTOALARRAORERRSIE
BEFRICHR LT 12 RRITP T JEDRY AHOESIHENZ VWM TIIMRIAC L THEIOF V1L
2BREILADFENEE. BIERHAATH o720 LHLANS. REPEZEZ POICHRMG ML, i

D0+ D10 )L ZRFYENEZDILRICOWVWTHHEEFICAN TN S,

F—AEERFEEP] (X—H—) K LEE1,6898 M (BIFEREAL24.9%1E) - lRFEHE2,334 > ([A17.6%18)
FEBETDFHETH o2fce YL—2TR 21 TIEFE IO T D1 L ZARRREORITOIMEIAE L THEELTWLWS S
DD, AEERECNFEOHBAITORRE B3 F—XORENMFATH ofco Tfew Y VHR—ILEZA TR

MLTWETOEXF-—IATHOEENERDE LT, MBERMNHEL TUL S,

ZOMDEZEE LT, 2020F1188H 5B LI EEMEREREFICEWVW T, AAR—VYZa—r)> a3 VnH
ANOHLTOT 1 VERIORFEANMHEE L 7.

LYHEHOEERRICOVTORMDORA

> ALK F—XEPT  BENMBEUIKE R T BEOILRRHIEOREIHEN TS D, 5| SHESRIBMIA. N2 —
B CEREZmEOBAAMBEITHD DI CBEL TS,

> BERMI@mEFT  EROFE IS VAL IERRTISVWERIENRODHED L >TEST SR - LY v —E
ELCDEBRATEIISISHSER. —FH. AR - FRATFEEFERAT. REARmX —H—2 CBiFISE]
TADRFHEAER D, BACBEAARROFTERAZE CTHIAKEICS VT, JOFBICBITIREFYRY
ICEDIHEHBENTET 5MBEZTITEL TS,

> TUTEE (FLEEERFEHM) C BARETOLEIOREERFICOVWTIE. HEOBEEEE RAL, 21 1
YRRIT XL TRERE7OPTRETIIFHEIOFT VA AREELADTENTWVS, T UEVIC
HFT2O0-HILRE2y T OBERE. FEIRMEAANDORLILERZFIN S DEEI X Y TIREREICED.
TOTHHTOEENZRIELTWVWS, UE—FEEDFOCTE2HRTD. FHRIWGIIBIML TV 3,

> TUTEE (F-XEERFEEM) HFERGSLIUFERTERTREET ST THIB OB ——E
DORGEIE. THRICEVLWTHEBNMERBRATWS, ¥V AR—IILTHETOERHTT L. FTERUROEEEID
M LECEREERD, TFZ— XIS T 2 FEm e BHFEF.

MBURRICOWVWT

> RENEE IFBIHAR L3, 182B AFEM D43, 7198E A B o Tce CUE. T HEEDEMTIOF P WMEHIEE
DIEMNL,832B AN ER,. BIEEEIFFIHIRL D8EAMEM L2, 154B AR ol THIE. IREZDMOD
BENSHAMEML /e TH 2,

> BB EDERSIIHIEAREL D82EAFEM L. 20,831BAME BT, BEHEHNIBEAMEMLIES EA'E
®. BEBEIFICREABASHLIS0EAMIBML. FIHAREL 01,1615 MM L T7,0008 ML A& 57,

> MEEIS. ABBRERREE. BIEAY VB, MRRRENEBMLILC cZ2FRIC. AR EEARLI28EA
FHED18,720B AL R o7

)esearch 3/6

*
www.sharedresearch.jp S Shared
e




R Shared Research Report

MAE (R FEEn

19411818

1~2Q 1~3Q 1~4Q

Pl 27,886 57,712 87,536 116,794
HIEEFEHALE -53% -2.5% -0.5% 1.2%
PR - F—XEBPY 21,109 42,675 64,795 85,206
BIEFEHALL -3.9% -2.6% -1.3% -0.1%
HBRRLL 75.7% 73.9% 74.0% 73.0%
RPN T SERPY 2,941 6,104 9,291 12,280
BILERIHALL -11.8% -7.7% -3.3% -2.4%
HBBLLE 10.5% 10.6% 10.6% 10.5%
TOTRETOM 3,834 8,932 13,449 19,307
BISEREHALL -7.6% 23% 6.2% 9.9%
AL 13.7% 15.5% 15.4% 16.5%
FTEETOM (FLERARSS) 2,992 7,303 11,013 16,026
AIEERIHALE -12.9% 0.0% 5.6% 9.9%
HERLLE 10.7% 12.7% 12.6% 13.7%
FETEEZOM (F—XRIEIRT) 658 1,284 1,963 2,651
BISERHALL 31.9% 28.8% 26.5% 25.3%
HRRLE 2.4% 22% 2.2% 2.3%
FTEEZOM (ZDAh) 184 345 473 630
HIEEFEHALE -14.8% -20.9% -30.8% -28.2%
HERLLE 0.7% 0.6% 0.5% 0.5%
<ERFEHE>
FUER - F—XEBPI( ) 49,784 100,139 152,953 204,105
BIEEREHALL -7.0% -3.9% -0.9% 2.9%
BEIINTEBFI(~>) 4,985 10,511 16,317 21,532
HIEREHALL -13.9% -7.5% -1.1% -0.3%
T TEEZTOMERERIRTS)(~>) 11,298 27,892 41,746 59,925
BISEREHALL -5.7% 5.5% 8.7% 13.4%
TS TRETOM(F—XEERSE) () 874 1,804 2,732 3,737
BISEREHALL 35.8% 40.0% 40.1% 40.1%
< B>
AR - F—XEFI(M/kg) 424 426 424 417
BILERIHALL 33% 1.3% -0.4% -2.9%
RPN EBPI(M/kg) 590 581 569 570
RILERIHALL 2.3% -0.2% -22% -2.1%
TS T EETOMFUERRS)(F/kg) 265 262 264 267
BIEERIHALL -7.7% -5.2% -2.9% -3.1%
TS T EETOM(F—XBIERSS)(M/kg) 753 712 719 709
BIEERIHALL -3.0% -8.0% -9.7% -10.6%
55 LA 26,319 54,347 82,387 109,994
AIEERIHALE -5.8% -3.0% -0.7% 1.0%
JEiEs 94.4% 94.2% 94.1% 94.2%
75 LHARIZE 1,567 3,365 5,149 6,801
BISERIHALL 31% 7.3% 4.2% 4.4%
FlzEER 56% 5.8% 59% 5.8%
IREE 831 1,757 2,660 3,656
HIEEFEHALL 10.4% 6.0% 3.6% 4.4%
FEEREER 3.0% 3.0% 3.0% 3.1%
[=EiE=3 736 1,608 2,490 3,144
BIFEREEALE -4.0% 8.7% 4.9% 4.5%
FZEER 26% 2.8% 2.8% 2.7%
REEEE -116  -185  -186  -114
BIEEEIEALL - - - -
FEEEtk® -0.4% -0.3% -0.2% -0.1%
AR+ ABERS 620 1,423 2,303 3,030
BISERIHALL -22.9% 12.8% 8.8% 5.4%
FZEER 2.2% 2.5% 2.6% 2.6%
REAE 536 1,253 2,087 2,747
HIEEREHALL -28.2% 10.5% 8.4% 5.1%
FlzER 1.9% 22% 2.4% 2.4%
P4 HR AR 2 376 888 1,490 1,963
HIEERIHALE -23.8% 20.5% 15.4% 10.0%
FZR 1.3% 1.5% 1.7% 1.7%
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28,222
1.2%
20,061
-5.0%
71.1%
2,900
-1.4%
10.3%
5,259
37.2%
18.6%
4,411
47.4%
15.6%
680
3.3%
2.4%
168
-8.7%
0.6%

49,413
-0.7%
5,220
4.7%
14,676
29.9%
1,014
16.0%

406
-4.3%
556
-5.8%
301
13.5%
671
-10.9%
26,535
0.8%
94.0%
1,686
7.6%
6.0%
922
10.9%
3.3%
764
3.8%
2.7%
i3
0.1%
780
25.7%
2.8%
753
40.6%
2.7%
546
45.3%
1.9%

206E11 A8

1~2Q
S
57,912
0.3%
39,927
-6.4%
68.9%
6,107
0.0%
10.5%
11,876
33.0%
20.5%
10,138
38.8%
17.5%
1,352
5.3%
2.3%
386
11.9%
0.7%

98,294
-1.8%
11,453
9.0%
34,921
25.2%
1,983
9.9%

406
-4.7%
533
-8.2%
290
10.9%
682
-4.2%
54,505
0.3%
94.1%
3,407
1.2%
5.9%
1,826
3.9%
3.2%
1,581
-1.7%
2.7%
-39
-0.1%
1,542
8.4%
2.7%
1,434
14.5%
2.5%
1,040
17.2%
1.8%

1~3Q
i
85,065
-2.8%
59,925
-7.5%
70.4%
8,781
-5.5%
10.3%
16,358
21.6%
19.2%
13,752
24.9%
16.2%
2,036
3.7%
2.4%
570
20.5%
0.7%

145,534
-4.9%
16,143
-1.1%
48,281
15.7%

2,949
7.9%

412
-2.8%
544
-4.5%
285
8.0%
690
-3.9%
79,981
-2.9%
94.0%
5,084
-1.3%
6.0%
2,709
1.8%
3.2%
2,375
-4.6%
2.8%
-21
-0.0%
2,354
2.2%
2.8%
2,209
5.8%
2.6%
1,608
7.9%
1.9%

1~4Q

=

110,838
-5.1%
78,330
-8.1%
70.7%
11,895
-3.1%
10.7%
20,611
6.8%
18.6%
17,025
6.2%
15.4%
2,895
9.2%
2.6%
691
9.7%
0.6%

191,575
-6.1%
21,925

1.8%
60,159

0.4%

4,197
12.3%

409
-2.1%
543
-4.9%
283
5.8%
690
-2.8%
104,211
-5.3%
94.0%
6,626
-2.6%
6.0%
3,667
0.3%
3.3%
2,959
-5.9%
2.7%
3
0.0%
2,962
-2.2%
2.7%
2,781
1.2%
2.5%
2,062
5.1%
1.9%
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1Q
bt
23,994
-15.0%
17,090
-14.8%
71.2%
3,116
7.4%
13.0%
3,787
-28.0%
15.8%
2,829
-35.9%
11.8%
801
17.9%
3.3%
156
-7.1%
0.7%

43,141
-12.7%
5,736
9.9%
9,918
-32.4%
1,120
10.5%

396
-2.4%
543
-2.2%
285
-5.1%
715
6.6%
22,316
-15.9%
93.0%
1,678
-0.5%
7.0%
865
-6.2%
3.6%
813
6.4%
3.4%
50
224.7%
0.2%
863
10.7%
3.6%
737
-2.1%
3.1%
527
-3.4%
2.2%

1~2Q
i
52,648
-9.1%
36,952
-7.5%
70.2%
6,769
10.8%
12.9%
8,926
-24.8%
17.0%
6,809
-32.8%
12.9%
1,689
24.9%
3.2%
428
10.9%
0.8%

91,993
-6.4%
12,567
9.7%
22,690
-35.0%
2,334
17.6%

402
-1.1%
539
1.0%
300
3.4%
724
6.1%
49,274
-9.6%
93.6%
3,375
-1.0%
6.4%
1,844
1.0%
3.5%
1,530
-3.2%
2.9%
0
0.0%
1,531
-0.8%
2.9%
1,412
-1.5%
2.7%
1,011
-2.8%
1.9%

211178

45.8% 115,000
3.8%
45.4% 81,470
4.0%

52.1% 12,990
9.2%
11.3%

43.5% 15,640
-8.1%

13.6%

54.1% 3,120
7.8%

2.7%

47.8% 192,431
0.4%
49.8% 25,210
15.0%
42.9% 52,920
-12.0%
50.8% 4,593
9.4%

50.3% 2,810
1.1%
2.4%
50.3% 2,010
-2.5%
1.7%
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M ERzEEm GHA)

MR (3h'A) FY11/19 FY11/20 FY11/20
(&E5M) 2Q 3Q 4Q 2Q 3Q 4Q 1Q
Ll 27,886 29,826 29,824 29,258 28,222 29,690 27,153 25,773 23,994 28,654
HIEFIEALL -5.3% 0.4% 3.6% 6.4%  1.2% -0.5% -9.0% -11.9% |-15.0% -3.5%
55 _E B 26,319 28,028 28,040 27,607 26,535 27,969 25,476 24,231 22,316 26,957
HIERIEALE -5.8% -0.2% 4.0% 6.5%  0.8% -0.2% -9.1% -12.2% |-15.9% -3.6%
Bl 94.4% 94.0% 94.0% 94.4%  94.0% 94.2% 93.8% 94.0% | 93.0% 94.1%
55 EHaF2S 1,567 1,798 1,784 1,651 1,686 1,721 1,677 1,542 1,678 1,697
HIERIEALE 3.1% 11.1% -1.1% 5.2% | 7.6% -4.3% -6.0% -6.6%  -0.5% -1.4%
Flzss 56% 6.0% 6.0% 56%, 6 6.0% 5.8% 62% 6.0%| 7.0% 5.9%
IR 831 926 903 997 922 904 883 958 865 979
HIEEIRALL 10.4% 2.3% -0.9% 6.7% | 10.9% -2.4% -2.2% -3.8%  -6.2%  8.3%
SRS EE 3.0% 3.1% 3.0% 3.4%| 33% 3.0% 3.3% 3.7% | 3.6% 3.4%
EEFS 736 872 882 655 764 817 794 584 813 717
HIEFEIEALL -4.0% 22.3% -1.4% 3.1% 3.8% -6.3% -10.0% -10.8% | 6.4% -12.2%
Flzs 2.6% 2.9% 3.0% 2.2% | 2.7% 2.8% 2.9% 2.3% | 3.4% 2.5%
BEEER -116 -69 =il 72 155 -54 18 24 50.3 -50
FIEFIEALL - - - -40.3% - - - -66.5% |224.7% -
Pl =tand -0.4% -0.2% -0.0% 0.2%  0.1% -0.2% 0.1% 0.1% | 0.2% -0.2%
R - SRR 620 802 881 727 780 762 812 608 863 667
HIEEIEALE -22.9% 75.9%  2.7% -3.9% | 25.7% -5.0% -7.8% -16.3% | 10.7% -12.5%
Flzs 22% 2.7% 3.0% 2.5% | 2.8% 2.6% 3.0% 2.4% | 3.6% 2.3%
REFIS 536 717 834 660 753 680 775 572 737 675
HIERIEALE -28.2% 84.9%  5.5% -4.1%  40.6% -5.1% -7.1% -13.3% | -2.1% -0.8%
Flzs 1.9% 2.4% 2.8% 23%| 2.7% 2.3% 2.9% 2.2%| 3.1% 2.4%
LERHFZS 376 512 602 473 546 495 567 455 527 484
HIEFEEALL -23.8% 110.6%  8.6% -4.0% | 45.3% -3.4% -5.9% -3.9% | -3.4% -2.2%
Flzsse 1.3% 1.7% 2.0% 1.6% | 1.9% 1.7% 2.1% 1.8% | 22% 1.7%
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