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JP:56 US:21 EU:27 12.2 13.5 13.9 14.3 18.7 18.3 27.2 18.7 . 15.2
39.8 42.4 A9 | 424 28.8 34.2 32.7 33.5 44.2 43.4 40.9
B 13% 14% 12% | 19% [ 19% | 14% 15% 13% 13% 12%
JP:111 US:126 EU:15m- 36.0 26.0 31.1 29.0 31.5
28.8 40.9 : 32.9 34.7 39.9 41.0
MASHEERE - 7/ UL 13% 20% 17% 20% 10%
JP:30 US:36 EU:34 18.6 34.7 21.9 25.4 _
27.7 35.2 36.7 40.3
BB 2T | 10% 18% 10% | 15%
JP:46 US:42 EU:60 23.4 13.0 22.6 10.0 10.5
15.6 21.0 27.9 28.4
NV 7SS EEEtLas 27% 25% 19% 25% 21%
JP:18 US:31 EU:30 25.9 28.2 28.3 27.5 28.8
35.2 31.6 37.1 36.9
RE/ -V TR 14% 18% 11% 9% - 18%
JP:14 US:17 EU:9 15.9 13.7 35 3 - 8.8 -
i 38.6 - 404 - 35.2 29.9
=M | 14% 14% 18% 17% 17%
JP:117 US:98 EU:127 | 24.5 32.6 37.9 28.2 27.3 27.3
27.4 30.5 321 35.8 34.2
= I 21% 17% 30% 33%  22% | 43% | 449 | | 28% 16% 18% 38%
JP:21 US:38 EU:39 8.9 10.8 12.7 d 13.9 21.1 21.4
18.7 42.3 37.6 28.3 30.7 40.1 34.8
Bk B 25% 31% 34% 30% 26% 29% 32%
JP:24 US:38 EU:23 20.8 31.2 29.2 18.3 13.8 21.8
32.9 27.7 33.1 25.2 28.3
N—ROI7FH)>— 1488 16% 17% 14% 13% 18% 17%
JP:63 US:53 EU:40 23.0 21.8 26.7 36.2 26.5 27.7
34.1 34.4 40.5  43.7 | 33.6 34.3

HiFT) RefinitivESO T X> b4 LDEBITDA L5004 DEUE P EZ I RICNTTT —F 734
X) &)y 3 i 55 FARRIERREY (EEh5 ) (CLEERURICEILORENSVIENSRVESVERS IREHEICOVTOHMEVEDNSTR, BLEDEELLRS

%) EUIEERINSEE20N E =5
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(2%8) ZARELNBEOREFE ERRUEZERE. ©I/5-51) (10%hH0)

® FY-OLLEE I BEEARR(I1IKFARIRRRIE CFYOICET CEZA/LEN L5 INEMEERD
o Em & -INI EMEIBEZHILEN LR

(1) EBITDAY—I 45
() BEZALETY JP US EU
(F) 2 AEETI  [0-5000/8M[5000/8-196] 136 | 296MME 5000/&-1 136 | 29%kmME 0-5000f&| 5000f&-1 [ 1JM | 2J6MLLE
EEERTE 11% 7% 10% 8% 8% | [ 14% |
JP:54 US:20 EU:20 16.5 - 20.2 14.8
36.6 : 41.8 44.1 32.1 32.9
EAR 11%  [[N8%I|  11% 8% [48% |  11% | 15% | 15% | 13%
JP:109 US:114 EU:13 37.1 35.3 38.0 45.8
37.0 37.5 36.7 30.9
MAGHERRA - 7/ CL )L 9% - 9% 13% 21% 13% 15% | | 16% [025% |  14%  [24%
JP:30 US:32 EU:29 26.7 25.2 15.4 17.0
46.7 22.9 31.7 33.1
BB IET | 27% 17% 16% 23% 17% | | 17% | 15% |"3365
P:44 US:38 EU:56 19.0 20.0
29.3 34.4
NVATTHERR EETeS - -
JP:15 US:28 EU:26 - -
EEN-VFHILAR | 12% - 17% 9% | 22% | 21% | | 13% | - | 22% |
JP:14 US:14 EU:7 - 17.0 40.4 24.9 .
- 40.1 26.5 31.8
e 11% 10% 13% 12%
JP:115 US:84 EU:120 | 26.3 34.0 23.7 32.5 35.1 43.5
35.8 26.7 35.8 24.8
EEN\(A 20% 18% - 35% 19%
IP:20 US:26 EU:34 12.0 11.9 20.5 - 17.1 17.8 19.6
35.0 38.6 - 31.2 22.8 41.8 25.0
ERCy 9% 7% - - 15% 21% 32% 9%
JP:20 US:37 EU:22 26.5 45.6 - - 37.0 29.1 32.4
34.6 - - 24.6 24.7 31.4 28.1
N=ROI7FI>—Hsgs 11% 10% 11% 14% 15% 14% 8% 15%
JP:62 US:49 EU:37 22.7 28.6 32.8 _ 24.3 27.4 27.7 30.1 30.0
31.8 35.4 44.8 44.4 34.1 [N 38.9 31.2 35.3

HPT) RefinitivEIBOT I X -4 KDEBITDA LAI5001t DRISEHE B EAIIRICNTTT — 5947

x) &Yy 3 sk 5T RS (EEhS5m) (CHHRUSRCEDLOERENSVIENSREVESWVERS, IOV TOHMEVWEDNSTR. BVEDRELRS

%) EUGRRINSSE20h Bz 5R
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1JEMERIEDREDOEESHILE (18) 5>+ LHI30

o EXZA(LEZARETUIBPLULEALREEF30HF8HL (5574 0FIEMEZR LKA )
o BY (17%#1) HEFFIAUTORIETHIN Flik (3B (171t

[ ] : EBITDAY-S AR TEIT% FEIZIBE [ |: EBITDAN—S N RFIGUTOBRE
ST hEE E& FiE BXZ MEZE FErEs EBTDA- EBITDA
AltE AtbE Margine ~Y—>2B%
Z=1b ZA4k FYO RZE(PT)
1 Alstom SA (ENXTPA:ALO) EU Capital Goods 38.7 8.4 2,325,609 6% -3.4
2 Kirin Holdings Company, Limited (TSE:2503) JP Food, Beverage and Tobacco 38.6 14.8 1,989,468 13% -3.4
3 CF Industries Holdings, Inc. (NYSE:CF) uUs EE= Materials 36.1 8.0 1,470,974 57% 2.7
4 Amphenol Corporation (NYSE:APH) us EE=— Technology Hardware and Equipment 33.2 0.0 1,659,942 24% 1.6
5 Nokia Oyj (HLSE:NOKIA) EU el Technology Hardware and Equipment 30.2 -6.8 3,438,834 15% 5.2
6 Sharp Corporation (TSE:6753) JP Consumer Durables and Apparel 26.3 -6.8 2,548,117 3% 1.2
7 Deere & Company (NYSE:DE) us EE— Capital Goods 19.8 12.1 6,687,168 21% 4.3
8 Konica Minolta, Inc. (TSE:4902) JP @ Technology Hardware and Equipment 19.5 0.1 1,130,397 9% -2.5
9 CDW Corporation (NASDAQGS:CDW) us BEE— Technology Hardware and Equipment 18.7 -10.0 3,122,987 9% 1.6
10 WestRock Company (NYSE:WRK) Us === Materials 18.6 -19.4 2,648,022 16% 3.5
11 EssilorLuxottica Société anonyme (ENXTPA:EL) EU _ Health Care Equipment and Services 18.5 -2.2 3,381,270 21% -0.9
12 MINEBEA MITSUMI Inc. (TSE:6479) JP @ Capital Goods 18.3 3.2 1,292,203 10% -1.3
13 Shiseido Company, Limited (TSE:4911) JP @ Household and Personal Products 17.9 3.7 1,067,355 9% -1.7
14 CommScope Holding Company, Inc. (NASDAQGS US EE— Technology Hardware and Equipment 17.3 -5.2 1,213,508 13% -4.0
15 The Hershey Company (NYSE:HSY) us BE— roo0d, Beverage and Tobacco 17.1 -4.8 1,370,151 25% 3.9
16 The Mosaic Company (NYSE:MOS) us EE— Materials 17.0 -6.6 2,514,990 31% -
17 Nippon Paper Industries Co., Ltd. (TSE:3863) JP & Materials 16.9 15.1 1,152,645 4% -4.9
18 OCI N.V. (ENXTAM:OCI) EU [l Materials 16.6 35.7 1,277,286 36% 17.3
19 Telefonaktiebolaget LM Ericsson (publ) (OM:ERICEU Technology Hardware and Equipment 16.2 -5.0 3,525,616 13% 1.6
20 UFP Industries, Inc. (NASDAQGS:UFPI) us Capital Goods 15.2 1.4 1,265,929 11% 7.6
21 Keurig Dr Pepper Inc. (NASDAQGS:KDP) us Food, Beverage and Tobacco 14.7 -0.3 1,848,515 26% 16.2
22 Emerson Electric Co. (NYSE:EMR) us Capital Goods 14.4 -3.6 2,445,277 23% 3.9
23 TE Connectivity Ltd. (NYSE:TEL) EU Technology Hardware and Equipment 13.7 -0.2 2,028,201 23% 5.8
24 Seiko Epson Corporation (TSE:6724) JP Technology Hardware and Equipment 13.4 -1.1 1,330,331 11% 3.9
25 Linde plc (NYSE:LIN) EU Materials 13.1 4,387,412 33% 1.9
26 Ricoh Company, Ltd. (TSE:7752) JP Technology Hardware and Equipment 11.9 1.0 2,134,180 8% S b |
27 The J. M. Smucker Company (NYSE:SIM) us Food, Beverage and Tobacco 11.3 -2.9 1,160,162 19% -1.8
28 Medtronic plc (NYSE:MDT) EU Health Care Equipment and Services 10.7 -5.5 4,247,571 26% -7.7
29 General Mills, Inc. (NYSE:GIS) us Food, Beverage and Tobacco 10.5 -7.3 2,746,845 18% -1.2
30 BASF SE (XTRA:BAS) EU Materials 10.4 4.1 12,055,039 12% -1.0

HiPR) RefinitivERISDT) X> b =5 LDEBITDA EA7500#t DH i%m%%id%mmﬁ T
%) ERIFIIIEHBEEZRMLTVST—ACBVTE, FBEBOLEETOCAOEEMNSVEHSNZEEIE - HENEEDM /B /AR ZRR
%) EURERINFeEE20 0 EZ 3 5k
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1JEMERIRDERDEERS

ZA{LE (&) 3>%>9 k{130

o E=XZHLEZAZTIRSUCHAREDZE304LHF 51D, Sttt THRMERE LR
o A (191t) IERFEIEGUTOURBIETHDI—5T. Flf (i 21¢t) HE
HEREIUTOHE

EBTDA- EBITDA
Margine ~—2BK

2% BEZ E#
1 Compagnie de Saint-Gobain S.A. (ENXTPA:SGO) EU
2 LIXIL Corporation (TSE:5938) JP
3 Stanley Black & Decker, Inc. (NYSE:SWK) us
4 Schneider Electric S.E. (ENXTPA:SU) EU
5 Dow Inc. (NYSE:DOW) us
6 Icahn Enterprises L.P. (NASDAQGS:IEP) us
7 Kyocera Corporation (TSE:6971) JP
8 Cleveland-Cliffs Inc. (NYSE:CLF) us
9 Avnet, Inc. (NASDAQGS:AVT) us

10 CRH plc (LSE:CRH) EU
11 DuPont de Nemours, Inc. (NYSE:DD) us
12 Aurubis AG (XTRA:NDA) EU
13 International Paper Company (NYSE:IP) us
14 CNH Industrial N.V. (NYSE:CNHI) EU
15 Archer-Daniels-Midland Company (NYSE:ADM) US
16 Furukawa Electric Co., Ltd. (TSE:5801) JP
17 Solvay SA (ENXTBR:SOLB) EU
18 Celanese Corporation (NYSE:CE) us
19 Nestlé S.A. (SWX:NESN) EU
20 Cisco Systems, Inc. (NASDAQGS:CSCO) us
21 General Electric Company (NYSE:GE) us
22 Masco Corporation (NYSE:MAS) us
23 Boston Scientific Corporation (NYSE:BSX) us
24 Huntsman Corporation (NYSE:HUN) us
25 Akzo Nobel N.V. (ENXTAM:AKZA) EU
26 Sandvik AB (publ) (OM:SAND) EU
27 Berry Global Group, Inc. (NYSE:BERY) us
28 Japan Tobacco Inc. (TSE:2914) JP
29 Ajinomoto Co., Inc. (TSE:2802) JP
30 ABB Ltd (SWX:ABBN) EU

[ ] : EBITDAY-S AR TEIT% FEIZIBE [ ]:EBITDAY->>
HiE BXZ g FTLES
ALE ALE
ZAb ZA1k

BBl capital Goods 53913 14.6 7,067,480
@ Capital Goods -26.3 12.5 1,495,987
e = Capital Goods -25.4 -9.0 2,228,606
B8l capital Goods -25.4 -1.6 4,717,820
BE— Materials -24.6  46.6 7,482,691
BE— capital Goods -23.7 -19.6 1,864,953
@ Technology Hardware and Equipment -22.1 6.4 2,025,332
BE— Materials -22.0 -37.0 3,023,085
BE— Technology Hardware and Equipment -21.5 -0.3 3,644,989
B8l Materials -20.5 7.6 4,303,119
BE— Materials -20.4 9.7 1,711,753
Bl Materials -20.2 4.4 2,494,353
EE=— Materials -18.7 -15.8 2,782,701
BBl capital Goods -18.2 3,096,989
E=— ro0d, Beverage and Tobacco -17.8 4.9 13,354,754
@ Capital Goods -17.6 6.2 1,066,326
BBl Materials -16.1 -2.1 2,218,518
E=— Materials -15.8 -0.1 1,272,013
BBl Food, Beverage and Tobacco -15.8 5.3 13,041,038
BE— Technology Hardware and Equipment -14.7 6.2 7,848,286
E=— Capital Goods -14.6 1.1 10,067,088
EE— Capital Goods -14.4 -2.2 1,141,432
BE— Health Care Equipment and Services -14.3 -0.2 1,667,700
BEE— Materials -14.1 -0.6 1,055,036
B8l Materials -13.9 -7.0 1,497,234
B8l capital Goods -13.6 1.5 1,458,462
EE— Materials -13.5 4.3 1,805,710
- Food, Beverage and Tobacco -13.3 -7.4 2,657,832
@ Food, Beverage and Tobacco -12.7 5.6 1,359,115
I8l capital Goods -12.0 0.3 3,872,189

HAF) RefinitivEIEOTI X2 b —49£DEBITDA L5004 D RGE R AT RICNTTT — 90
%) ERIVFIIIEREELZRBALTVRT—ACHNWTH. RREBOEETOTAORIEBMENS VW HBSNZEENEE - BBIEEMG /B H B R

%) EURERINFeEE20 0 EZ 3 5k
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13% 2.8

7% 0.1

9% -6.3
19% 2.3
15% -

8% -4.7
14% 0.1
14% -7.6

5% 1.3
17% 8.8
24% 12.7

6% 0.3
14% -1.7
14% 4.0

5% 2.0

5% -0.6
19% 2.8
20% 12.4
19% 1.2
30% 2.3
10% -6.7
17% 9.1
25% 2.4
13% 1.0

9% -1.2
21% 3.3
15% -0.4
31% 4.9
15% 5.0
15% 1.9
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1JkMEREDOREOMGZSHILE (18) 5>+ £iI30

o HUEZA{LEEZARSIBPULEALREIFI304H10%L
o 8% (23tt) NEFRFIEHUTOUYRBMETHDLFERC, FIZOKERTIIBY (165) HEF

[ ] : EBITDAY-S AR TEIT% FEIZIBE [ |: EBITDAN—S N RFIGUTOBRE

S2F2T L E& E 5] gz FEL FTES EBTDA- EBITDA
BeE /AIEE Margine Y—>2RK
ZA4b ZA4k R (PT)

1 Dow Inc. (NYSE:DOW) Us E= Materials 46.6 -24.6 7,482,691 15% -
2 OCI N.V. (ENXTAM:OCI) EU BBl Materials 35.7 44.4 1,277,286 36% 17.3
3 NIKE, Inc. (NYSE:NKE) US EE== consumer Durables and Apparel 30.5 4.6 7,003,191 13% -1.5
4 AGC Inc. (TSE:5201) P @ Capital Goods 22.5 39.2 2,035,874 18% 0.3
5 DCC plc (LSE:DCC) EU BBl capital Goods 21.4 23.5 3,619,948 4% 1.3
6 SEB SA (ENXTPA:SK) EU BBl Consumer Durables and Apparel 21.3 0.0 1,098,795 10% -1.6
7 Danone S.A. (ENXTPA:BN) EU BBl Food, Beverage and Tobacco 20.8 36.5 3,818,458 15% -1.1
8 Boliden AB (publ) (OM:BOL) EU BBl Materials 20.7 1.8 1,122,254 25% 8.2
9 Olin Corporation (NYSE:OLN) Us E= Materials 20.5 36.3 1,232,983 26% 8.5
10 Asahi Group Holdings, Ltd. (TSE:2502) JP & Food, Beverage and Tobacco 18.6 0.0 2,511,108 15% -0.8
11 Sika AG (SWX:SIKA) EU BBl Materials 16.7 0.0 1,443,595 17% 5.3
12 HP Inc. (NYSE:HPQ) us EE=— Technology Hardware and Equipment 15.9 23.8 8,017,984 10% -2.4
13 Nippon Paper Industries Co., Ltd. (TSE:3863) JP @ Materials 15.1 37.5 1,152,645 4% -4.9
14 Nippon Paint Holdings Co., Ltd. (TSE:4612) JP @ Materials 15.0 0.0 1,309,021 12% -3.6
15 Kirin Holdings Company, Limited (TSE:2503) JP @ Food, Beverage and Tobacco 14.8 52.1 1,989,468 13% -3.4
16 Compagnie de Saint-Gobain S.A. (ENXTPA:SGO) EU [l Capital Goods 14.6 16.3 7,067,480 13% 2.8
17 Nexans S.A. (ENXTPA:NEX) EU BBl capital Goods 13.9 54.7 1,155,297 6% 2.0
18 KION GROUP AG (XTRA:KGX) EU BBl capital Goods 13.9 25.8 1,537,212 9% -4.1
19 Asahi Kasei Corporation (TSE:3407) JP @ Materials 13.6 38.8 2,726,485 11% 0.5
20 Oji Holdings Corporation (TSE:3861) JP & Materials 13.5 42.6 1,706,641 9% -0.9
21 Carlsberg A/S (CPSE:CARL B) EU BBl Food, Beverage and Tobacco 12.6 0.0 1,303,807 19% -1.8
22 LIXIL Corporation (TSE:5938) P @ Capital Goods 12.5 27.8 1,495,987 7% 0.1
23 Mitsubishi Electric Corporation (TSE:6503) JP @ Capital Goods 12.1 45.4 5,003,694 10% 3.9
24 Deere & Company (NYSE:DE) us EE=— Capital Goods 12.1 44.0 6,687,168 21% 4.3
25 Crown Holdings, Inc. (NYSE:CCK) Us == Materials 12.0 27.8 1,702,022 13% 0.8
26 Leonardo S.p.a. (BIT:LDO) EU BBl Capital Goods 11.8 42.0 2,031,053 9% 1.1
27 L3Harris Technologies, Inc. (NYSE:LHX) Us EE== cCapital Goods 11.7 41.2 2,243,676 17% -4.6
28 Umicore SA (ENXTBR:UMI) EU BBl Materials 11.4 38.1 3,513,151 4% 0.4
29 Kubota Corporation (TSE:6326) JP @ Capital Goods 11.4 12.2 2,678,772 11% 0.8
30 V.F. Corporation (NYSE:VFC) US EE= Consumer Durables and Apparel 11.1 34.9 1,572,840 11% -5.4

HiPR) RefinitivERSOT) X> b~ LDEBITDA L5004 OEIE B EZIIRICNTTT — 5047
%) ERIFIIIEHBEEZRMLTVST—ACBVTE, FBEBOLEETOCAOEEMNSVEHSNZEEIE - HENEEDM /B /AR ZRR
%) EURERINFeEE20 0 EZ 3 5k
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1JkMEREDREOMGZSHILE (&) 5>+ L{I30

o HEZAILEEARESIMSULEREZEEF 30431 B BEFE EMLARUEKEN D,
o B (1614t) HMEFRFIGUTOURLSTE. Flis (3174t hE

[ ] : EBITDAY-SUPERT9% FEIZIHE [_1]: EBITDAY-SUNERTHEUTOBE

S2F>0 hFEHZ E& E 5] iz FHHEL FES EBTDA- EBITDA

AltE AE Margine Y—>2RK

Z1b Z=14k RE(PT)
1 Cleveland-Cliffs Inc. (NYSE:CLF) us EE— Materials -37.0 -22.0 3,023,085 14% -7.6
2 Meiji Holdings Co., Ltd. (TSE:2269) JP @ Food, Beverage and Tobacco -33.0 16.5 1,062,157 12% 6.2
3 Newmont Corporation (NYSE:NEM) us EE= Materials -24.0 0.0 1,566,839 33% -10.0
4 Builders FirstSource, Inc. (NYSE:BLDR) Us === capital Goods -19.8 0.0 2,988,555 19% 18.5
5 Icahn Enterprises L.P. (NASDAQGS:IEP) US EE== capital Goods -19.6 20.4 1,864,953 8% -4.7
6 WestRock Company (NYSE:WRK) Us EE== wMmaterials -19.4 41.4 2,648,022 16% 3.5
7 Becton, Dickinson and Company (NYSE:BDX) us BE— Health Care Equipment and Services -17.4 39.1 2,350,725 26% -0.6
8 International Paper Company (NYSE:IP) us E— Materials -15.8 14.2 2,782,701 14% -1.7
9 Molson Coors Beverage Company (NYSE:TAP) us B— Foo0d, Beverage and Tobacco -14.9 0.0 1,407,196 16% -3.4
10 Campbell Soup Company (NYSE:CPB) us B— Froo0d, Beverage and Tobacco -13.1 29.2 1,288,403 19% 0.2
11 Pernod Ricard SA (ENXTPA:RI) EU B8l Food, Beverage and Tobacco -12.4 0.0 1,744,622 29% 0.7
12 Shin-Etsu Chemical Co., Ltd. (TSE:4063) JpP & Materials -11.7 41.1 2,808,824 43% 19.9
13 Oshkosh Corporation (NYSE:OSK) us EE— cCapital Goods -10.5 42.5 1,089,094 6% 0.6
14 Amcor plc (NYSE:AMCR) EU M Materials -10.5 20.4 2,018,303 14% 0.0
15 3M Company (NYSE:MMM) US EE= capital Goods -10.3 48.3 4,501,161 22% -4.3
16 CDW Corporation (NASDAQGS:CDW) us EB— Technology Hardware and Equipment -10.0 31.1 3,122,987 9% 1.6
17 Baxter International Inc. (NYSE:BAX) US === Health Care Equipment and Services -9.8 17.1 1,987,380 22% -6.5
18 Commercial Metals Company (NYSE:CMC) us E— Materials -9.7 0.0 1,219,195 16% 10.5
19 Whirlpool Corporation (NYSE:WHR) US EE== consumer Durables and Apparel -9.6 0.0 2,593,733 9% 0.2
20 Insight Enterprises, Inc. (NASDAQGS:NSIT) us E=— Technology Hardware and Equipment -9.6 0.0 1,371,716 5% 0.9

21 The Kraft Heinz Company (NASDAQGS:KHC) us E=— roo0d, Beverage and Tobacco -9.0 0.0 3,482,814 23% -

22 Stanley Black & Decker, Inc. (NYSE:SWK) us Capital Goods -9.0 13.6 2,228,606 9% -6.3
23 Toshiba Corporation (TSE:6502) JP Capital Goods -9.0 57.8 3,402,279 8% 1.7
24 Mondelez International, Inc. (NASDAQGS:MDLZ) US Food, Beverage and Tobacco -8.9 0.0 4,141,767 19% 4.1
25 Legrand SA (ENXTPA:LR) EU Capital Goods -8.9 0.0 1,151,211 20% -2.0
26 Kimberly-Clark Corporation (NYSE:KMB) us Household and Personal Products -8.2 36.7 2,653,040 17% -2.1
27 Constellation Brands, Inc. (NYSE:STZ) us Food, Beverage and Tobacco -8.1 21.0 1,267,751 35% 10.7
28 Air Products and Chemicals, Inc. (NYSE:APD) us Materials -7.9 0.0 1,581,924 30% 5.3
29 Salzgitter AG (XTRA:SZG) EU Materials -7.7 45.4 1,732,918 8% 4.7
30 The Boeing Company (NYSE:BA) us Capital Goods -7.6 29.5 8,759,044 2% -7.9

HAF) RefinitivEIEOTI X2 b —49£DEBITDA L5004 D RGE R AT RICNTTT — 90
%) ERIVFIIIEREELZRBALTVRT—ACHNWTH. RREBOEETOTAORIEBMENS VW HBSNZEENEE - BBIEEMG /B H B R
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1IEFEREDEERDEFRSAHILE
20524203, BAREN144E EIICEHBESNE

& EINFEEZAILEHNKREVE

All SEZALESYFYT 1IEMBE
I EEE

1 BASF SE (XTRA:BAS)
2 Illinois Tool Works Inc. (NYSE:ITW)
3 Nidec Corporation (TSE:6594)
4 Toshiba Corporation (TSE:6502)
5 Sony Group Corporation (TSE:6758)
6 Hitachi, Ltd. (TSE:6501)
7 Emerson Electric Co. (NYSE:EMR)
8 Nexans S.A. (ENXTPA:NEX)
9 Unilever PLC (LSE:ULVR)
10 Dover Corporation (NYSE:DOV)

11 Sumitomo Chemical Company, Limited (TSE:400:1P

12 Corning Incorporated (NYSE:GLW)

13 Sharp Corporation (TSE:6753)

14 Newell Brands Inc. (NASDAQGS:NWL)

15 BAE Systems plc (LSE:BA.)

16 Kawasaki Heavy Industries, Ltd. (TSE:7012)
17 Panasonic Holdings Corporation (TSE:6752)
18 Kirin Holdings Company, Limited (TSE:2503)
19 TE Connectivity Ltd. (NYSE:TEL)

20 Stora Enso Oyj (HLSE:STERV)

21 Fuji Electric Co., Ltd. (TSE:6504)

22 Air Water Inc. (TSE:4088)

23 Siemens Aktiengesellschaft (XTRA:SIE)

24 The Procter & Gamble Company (NYSE:PG)
25 thyssenkrupp AG (XTRA:TKA)

26 UPM-Kymmene Oyj (HLSE:UPM)

27 Kao Corporation (TSE:4452)

28 Kobe Steel, Ltd. (TSE:5406)

29 Mitsubishi Chemical Group Corporation (TSE:418:JP

30 CF Industries Holdings, Inc. (NYSE:CF)

(X) 3>+%>9 k4130

[ ] : EBITDAY-S AR EIT% FEIZIBE [ ]: EBITDAN—S N RFIGUTOBRE
B#hE - Y8k - JP—YBRE

E& E S5 FELE BEZX EZE SELES EBITDA
abE> AfbE AbE N— UL

>+>J  FYO FYo EZE(PT)
EU [l Materials 1 65.8 53.6 12,055,039 -1.0
US == Capital Goods 2 61.5 42.4 2,095,080 6.3
JP ® Capital Goods 3 59.5 49.3 2,242,824 1.7
JP ® Capital Goods 4 57.8 38.6 3,402,279 1.7
JP @ Consumer Durables and Apparel 5 55.8 52.4 11,539,837 6.9
JP ® Capital Goods 6 55.8 49.4 10,881,150 4.2
USs === Capital Goods 7 55.8 37.7 2,445,277 3.9
EU Bl Capital Goods 8 54.7 43.9 1,155,297 2.0
EU [l Household and Personal Products 9 54.6 31.6 8,292,766 2.7
US === Capital Goods 10 54.5 37.7 1,118,825 0.6
& Materials 11 54.5 47.0 2,895,283 -4.4
US EE== Technology Hardware and Equipment 12 53.7 39.5 1,865,873 -5.6
JP & Consumer Durables and Apparel 13 53.6 38.6 2,548,117 1.2
US = Consumer Durables and Apparel 14 53.1 24.4 1,243,872 -4.1
EU Bl Capital Goods 15 53.1 41.4 3,440,531 0.9
JP ® Capital Goods 16 53.0 47.3 1,725,609 2.1
P @ Consumer Durables and Apparel 17 52.5 46.2 8,378,942 -0.2
P ® Food, Beverage and Tobacco 18 52.1 35.9 1,989,468 -3.4
EU Bl Technology Hardware and Equipment 19 51.9 41.9 2,028,201 5.8
EU [l Materials 20 519 30.3 1,612,363 8.4
JP ® Capital Goods 21 51.8 20.3 1,009,447 6.2
JP ® Matenals 22 51.5 0.0 1,004,914 0.3
EU [l Capital Goods 23 50.8 49.3 9,679,766 2.3
US == Household and Personal Products 24  50.7 29.2 11,263,983 5.2
EU [l Materials 25 504 412 5,532,678 12.0
EU [l Materials 26 50.3 423 1,617,885 9.3
JP ® Household and Personal Products 27 50.2 38.6 1,551,059 -2.1
JP ® Materials 28 50.1 27.6 2,472,508 1.0
@ Materials 29 50.1 42.5 4,634,532 5.2
US M= Materials 30 494 249 1,470,974 2.7

HAF) RefinitivEIEOTI X2 b —49£DEBITDA L5004 D RGE R AT RICNTTT — 90
%) ERIVFIIIEREELZRBALTVRT—ACHNWTH. RREBOEETOTAORIEBMENS VW HBSNZEENEE - BBIEEMG /B H B R

%) EURERINFeEE20 0 EZ 3 5k
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o EHIRZAIEENARESVERREDSOFJICF. BARBEN14ttE EAIICEHDEIEHE L INZSHEN
stz EB1B/N\TA-Y> A2 U TV B AR 1L DOH T EHIEI(ICHENTESF UMW

[ 1 : EBITDAYN—SUHRTE% LEZIEE

1 BASF SE (XTRA:BAS)

2 Sandvik AB (publ) (OM:SAND)

3 Sony Group Corporation (TSE:6758)
4 Johnson Matthey Plc (LSE:JMAT)

5 Daikin Industries,Ltd. (TSE:6367)

6 Kyocera Corporation (TSE:6971)

=+

EU
EU
JP
EU
JP
JP

7 Hitachi Construction Machinery Co., Ltd. (TSE:63 JP

8 MINEBEA MITSUMI Inc. (TSE:6479)
9 Colgate-Palmolive Company (NYSE:CL)
10 Hitachi, Ltd. (TSE:6501)
11 Canon Inc. (TSE:7751)
12 Siemens Aktiengesellschaft (XTRA:SIE)
13 Nidec Corporation (TSE:6594)
14 Safran SA (ENXTPA:SAF)
15 LANXESS Aktiengesellschaft (XTRA:LXS)
16 Konica Minolta, Inc. (TSE:4902)
17 AB Volvo (publ) (OM:VOLV B)
18 Schneider Electric S.E. (ENXTPA:SU)
19 Avery Dennison Corporation (NYSE:AVY)
20 FUJIFILM Holdings Corporation (TSE:4901)
21 Kubota Corporation (TSE:6326)
22 Danone S.A. (ENXTPA:BN)
23 Bunge Limited (NYSE:BG)
24 Ajinomoto Co., Inc. (TSE:2802)
25 Kawasaki Heavy Industries, Ltd. (TSE:7012)

JP

26 International Flavors & Fragrances Inc. (NYSE:IF US

27 PUMA SE (XTRA:PUM)
28 Leonardo S.p.a. (BIT:LDO)

EU
EU

29 Sumitomo Chemical Company, Limited (TSE:400:1P
30 LVMH Moét Hennessy - Louis Vuitton, Societé Euteu

E2i}

BBl Vaterials
Bl Capital Goods
@ Consumer Durables and Apparel
IRl Vaterials
@ Capital Goods
@ Technology Hardware and Equipment
® Capital Goods
@ Capital Goods
BE= Household and Personal Products
@ Capital Goods
® Technology Hardware and Equipment
B8l Capital Goods
@ Capital Goods
BBl Capital Goods
BB Vaterials
® Technology Hardware and Equipment
B8l Capital Goods

BBl Capital Goods
= Materials

® Technology Hardware and Equipment
@ Capital Goods
B8l Food, Beverage and Tobacco
BE=— Food, Beverage and Tobacco
@ Food, Beverage and Tobacco
< Capltal Goods
BE— Materials
Bl Consumer Durables and Apparel
Bl Capital Goods
@ Materials
Bl Consumer Durables and Apparel

W) RefinitivERSDTS X~ —4EDEBITDA_EAI5004 ORISR EA T RICNTTT — 9D

%) ERIFIIIEHBEEZRMLTVST—ACBVTE, FBEBOLEETOCAOEEMNSVEHSNZEEIE - HENEEDM /B /AR ZRR

%) EURERINFeEE20 0 EZ 3 5k
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[ ]: EBITDAN—SUHRFHIU T OBS

ihishze HhisE FXEZ
AfbES mibE  AbE
~F>7  FYO FYO
1 53.6 65.8
2 53.2 34.4
3 52.4 55.8
4 52.3 35.0
5 51.5 8.6
6 51.2 37.9
7 50.5 9.3
8 49.9 45.7
9 49.6 18.0
10 49.4 55.8
11 49.4 38.6
12 49.3 50.8
13 49.3 59.5
14 48.6 35.3
15 48.3 41.9
16 48.2 39.9
17 48.2 0.0
18 47.9 15.4
19 47.8 22.8
20 47.8 48.2
21 47.6 12.2
22 47.6 36.5
23 47.4 24.6
24 47.3 35.8
25 47.3 53.0
26 47.2 38.6
27 47.1 5.4
28 47.1 42.0
29 47.0 54.5
30 47.0 43.7

= EBITDA
— IRk
E%E(PT)
12,055,039 -1.0
1,458,462 3.3
11,539,837 6.9
2,434,455 -0.7
3,981,578 3.2
2,025,332 0.1
1,279,468 3.6
1,292,203 -1.3
2,362,685 -2.8
10,881,150 4.2
4,031,414 -1.7
9,679,766 2.3
2,242,824 1.7
2,715,894 4.8
1,116,506 -2.9
1,130,397 -2.5
6,147,411 2.9
4,717,820 2.3
1,188,680 5.2
2,859,041 3.1
2,678,772 0.8
3,818,458 -1.1
8,841,100 1.8
1,359,115 5.0
1,725,609 2.1
1,635,877 -2.0
1,168,563 3.8
2,031,053 1.1
2,895,283 -4.4
10,930,940 5.8
NTTDArtTa
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EEOFNS, ZR(CETDEIRNEUS CEIEFEIRICEBOF MO ZEN

g2 AR RECHA U MOFIEERNM O-/ULERE T E

SEZACENKETRAL. MOFIEENM O-NILEREFEaU

e S35 Mgk 45— TEEZ ) ihisg 95—
Schneider Electric SE FEAHT EU ESEbR %E Newmont Corporation sk A 341 us &
Dupont De Nemours Inc EEA1IM] us ) Builders FirstSource Inc tbisk A 547 us EREhER M
Solvay SA =¥ A1747 EU P Becton Dickinson and Co iigA7:ﬁ us /\JI;Z’T?I%%%%
- oy Molson Coors Beverage Co 3 A 9fiL uUs [53E

Celanese Corp SrAL80 US PR 5 Campbell Soup Co Mo 1161 Us__ |[omBR®
Nestle SA EEA19T EU DEEM-A . - = N

- — — Pernod Ricard SA ihish A 1347 EU REBE-O1>
Cisco Systems Inc EXa 20{% us ﬁﬁﬁﬁﬁ _ 3M Co oS A 15f 0s EUIEOS
Masco Corp ExA22f0 |US ERpaERm Kraft Heinz Co oz 171 us EERH
Boston Scientific Corp FA23f1 us NIVAT THERE Mondelez International Inc  |#iisi A 1947 us BVEERW
Sandvik AB FEA2600 EU EESEHA - A - B Legrand SA Hiuteh A 21432 EU ERsbm- G
BHAECEERT = SSEEA28(T P A7 Kimberly-Clark Corp Hiis; A 234 us FERR
Abb Ltd EXEA30M EU ER A sxlE Constellation Brands Inc iz A 2547 us KEBH- 1>

Air Products and Chemicals Inqittiisi A 2747 us TERNX

SEZAENRESEENL. NMOFIZERNMD-)ULEEFIEMU £

== 2% hisg wH5—-
CF Industries Holdings Inc BE+ 3141 us AE# - 2R
Amphenol Corp EE+4141 us BT Elm
Deere & Co E¥ + 741 us R
Hershey Co EE+ 1511 us DEEM-
Mosaic Co EE+ 1611 us RER - B
OCI NV EE+ 1817 EU AEA - 23
Keurig Dr Pepper Inc BE+214u us armERE - )L a— ) LERES
Emerson Electric Co EE+2211 us Ealmaxl@
TE Connectivity Ltd EE+2311 EU ErRMAEEY-EX
Linde PLC EBE+ 2507 EU TZRANR
J M Smucker Co E=HE+28fi7 us CEER-E
Medtronic PLC EHE+291 EU NI AT THERR
General Mills Inc =+ 3011 us DEERE

%) EUERM SeEE20h Bz 5
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this 2 EILENRETRA U M OFIERNM O-/LERESFEMU &
a2 %2 ihigk )5 —
OCI NV g + 241 EU R
AGCH RS Hbish + 447 JP festE el
Boliden AB Hivtaf + 841 EU EladE -0E
Olin Corp e+ 941 us B S
Carlsberg A/S Hodsh+ 2147 EU s
L3Harris Technologies Inc ihisg + 27411 us 2S5 HE - B

ST O RIS

XIS Z A LR DRk EEECOV T, FERISOSE EENERULTERUE
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EEOFNS, ZR(CETDEIRNEUS CEIEFEIRICEBOF MO ZEN

SEZSACENEL MOFIBEENM O-)VULREFIL

g2 ALENEL HMOFEENO-)UbRETFIL

a2 PZ ) Hhigg 49— o224 =) Hhigg 94—
Illinois Tool Works Inc SELAE2 L |US EEEMW- AR - 8 Sandvik AB iz mE2(; |EU FEEHE, SR 5P &R
Emerson Electric Co SEZAILE7ML |US EXEPm - HiE BRVECS), 7t iz L7 |IP SRS KRR
Unilever PLC B2ZAENT  |EU =TT Colgate-Palmolive Co gL m{bEoN  |US B
Dover Corp SEZR/OEI00M |US  |ERm Am B Safran SA WESAELM] B WD
. " S = L oA A O, S
Corning Inc E22ALE126 |US ETES Schneider Electric SE 2 A{bE 1841 |EU LSS0 3% m
TE Connectivity Ltd BELANELI |EU BFEREEY-EX
Stora Enso Oyj SELAE204I |EU RS
Procter & Gamble Co EEZMILE24M |US FERAR ST OXT RIEEE
UPM-Kymmene Oyj B¥LALE260I |EU HREm
CF Industries Holdings Inc EXLANE3M |US RER - B
%) EUFERMN SEE20 0 EZ XI5
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o BEFDEECHTNENAY T XUy k- ZETEOT —FBUSY —LOFKINTFIE
o SEDHHTHEA. KE. 5200 EOFYOFs SREBITDASEE HAIS004H &I

BHIiYREE TIBORIGICEDZEENIHAN, cNICEDEEM RBOKRFEELREMESESROLD. BERZHIEE KX
BEz—FEEHHUTVRRMZMETIENTE FEUELTEWMENDS . FILHAICLZEZEN DDz, EX B
3 (FRETENESFNKW) 5 ERENNEC UDLBDFCESBIREOS TR (BEIREEZESEL
&6, MIZOFHEAEV (SEORENEREFIN BEINE)
3) TENESFNZEH. BINTA—IDABARZ N
T3974 AEEOME(C(FENTLS
TS TIZORIGEVOIEEZERVH, BEOEREEZ BEROKRIIRERLN, E2ENEBEVPEELZ(EENDLI(C
IDBEIEN(IBIETACENBIRE, St LARREE RBBEDH. BNTA—IIAEENBEDIFIKV. (BEHZHS
ENHNEL<RRVESD, EANDIABEBHESEE FEASKUTHWMEN)
AieriA
EBEMNE BERZELRERER. N TOA-YAZEHFHBLTVRTE  FEKTEIRBRENTA—YO AR 2 T, BEHRE—AIT
EBIT BRI T RENTEZDRANTSOTAATE (3L, COHY—ILOEIF)_EEZEFRZR—- I TOHMEHA
EBITDA DiE(CEEIVTVS, iR zaL BRI RN S 8. (A I81ZELL CEBITHA'EBITDAZ LA EN DS,
VBIZER D, SBIMEELLRABER DI —ILH R
R3ZENS, BIMNEERD | THEBITDANEL]
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GICS (HFREZEDIEEE)
Global Industry
Classification Standard

1999 (CKEDIEF TS TH
ZSRPEREBIIR E IR [a)F(FEED
DIV —IEIREIBMSCIL ()
> 29— FvEAI - A>45—
F2aFl) MHERRFUEZE
FHOCE, HROEEX110OT
HH—. 250FEET IV —T, 74DFE
¥ 1630EFEEYTIIN-T(CH
FALTWD, (S&PHIT3I—> XA
>Tw2.2023)

GICSZARHICEIBIERIG, BIMEZELDLEE N A]
HE Ch DL FANRBBENZEISSICI-RLDE,
REBIROIERRZBREL TVSGICSH DB
hREENg (K44 2009, Bhojraj et al.2003)

[ THD. FERIDRIVNEITYRS XS hDOEME I THD
W INZRE&RAECD EHRAHIEXDE. GICSHFAL,
HEHRTORBEMEDIALDEERENTVSEE

A3 LOBUIENFNEHBND,

NAICS (North American
Industry Classification
System)

HAEIERDEZENIEIATLATH
D, £ETOTREVSE—OBIE
(CEDVWTHE EENTW3

HFT) AR ERE. [REDEOERELLE | IRAT(ZAI0-2v—i3%.2009, 5695, p33-p42
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Fv-8 20 18 120 116 25 17 92 s0 23 19
vy 22 19 126 122 25 18 92 79 25 20
- 23 20 131 125 25 18 91 84 25 21
FY-6 24 20 134 126 25 18 93 84 25 21
FY-5 24 20 136 128 26 20 95 85 25 20
FY-4 26 19 140 128 26 20 96 87 24 21
FY-3 26 20 142 127 27 21 101 88 24 23
FY-2 27 22 145 127 29 22 101 87 26 23
FY-1 27 21 147 126 29 22 104 88 27 24
FYO 27 20 147 123 29 22 105 85 28 21
EU EU EU EU EU EU = =0 =0 =
I IS FHIOS— N\~ |F7/05— - J\— I
T BREL- 9T R AR - B -2 FOTTESECHE | BT SsOm BRI AR - BUE R MOEOh - |k e ALRSTHES | ALRY TIEAS -
B JU a8 b, VF IR UF LR Rl attey Btz
ithis= AmibE (R A ithisi =2 MmibE | SESALE == AibE | BRESHEE R B ithisiZmibE  |BEZmbE
FY-19 19 11 17 15 5 3 St =5 2 g SRR =R
Fy-18 25 15 18 14 4 4
FY-17 10 5 16 12
25 17 21 16 4 4
FY-16 10 7 17 13
36 20 22 19 4 4
FY-15 10 ° 17 14
34 23 24 18 4 4
FY-14 11 ° 17 14
35 23 24 18 4 a
Fy-13 39 24 25 19 4 4 11 11 18 14
FY-12 i2 i0 i8 14
41 24 25 22 4 4
FY-11 12 11 18 14
41 26 25 24 5 s
FY-10 13 11 18 15
41 25 26 24 5 5
FY-9 13 12 18 16
43 29 26 25 6 6
FY-8 43 29 26 26 6 & 13 13 18 15
Fy-7 44 30 26 25 6 6 14 13 20 16
FY-6 14 12 20 17
44 29 27 26 6 6
FY-5 45 31 29 26 6 & 14 12 22 18
Fy-4 a7 31 29 24 7 7 14 11 22 20
FY-3 14 12 22 20
49 30 30 26 s 7
FY-2 49 30 30 26 s 7 1% 13 22 19
Fy-1 51 31 30 25 8 7 14 13 22 19
FYo 50 30 30 25 8 6 4 bt 23 21
14 10 23 20
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AT *1: BERE AT (2020) https://toyokeizai.net/articles/-/340604?page=4, *2: BABEIEM AES https://www.jaia-jp.org/ja/stats/
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McKinsey & Company,T >4V EaDAE https://www.mckinsey.com/jp/~/media/mckinsey/locations/asia/japan/our%20work/digital/accelerating _digital transformation under covid19-
an_urgent message to leaders in japan-jp.pdf

B EESEA, DXLR—P2.2 https://www.meti.go.jp/shingikai/mono _info service/covid-19 dgc/pdf/002 05 00.pdf

TE-LIYINT12T, BARPEDODXEDIEAELEFE https://www.pwc.com/jp/ja/knowledge/thoughtleadership/2023/assets/pdf/dx-survey2023.pdf

TV -F45.)0>—, DXBEFAE https://www.dell.com/ja-jp/dt/corporate/newsroom/announcements/detailpage.press-releases~japan~2020~11~20201119-1.htm#/filter-on/Country:ja-ip

PWCIVHIL T ) ERE, BARTEODXHEERERZE 2023 https: //www.pwc.com/jp/ja/knowledge/thoughtleadership/dx-survey2023.html

© 2024 NTT DATA Japan Corporation 146


https://www.mckinsey.com/jp/~/media/mckinsey/locations/asia/japan/our%20work/digital/accelerating_digital_transformation_under_covid19-an_urgent_message_to_leaders_in_japan-jp.pdf
https://www.mckinsey.com/jp/~/media/mckinsey/locations/asia/japan/our%20work/digital/accelerating_digital_transformation_under_covid19-an_urgent_message_to_leaders_in_japan-jp.pdf
https://www.meti.go.jp/shingikai/mono_info_service/covid-19_dgc/pdf/002_05_00.pdf
https://www.pwc.com/jp/ja/knowledge/thoughtleadership/2023/assets/pdf/dx-survey2023.pdf
https://www.dell.com/ja-jp/dt/corporate/newsroom/announcements/detailpage.press-releases~japan~2020~11~20201119-1.htm#/filter-on/Country:ja-jp
https://www.pwc.com/jp/ja/knowledge/thoughtleadership/dx-survey2023.html
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BEIT FEO DI BE7>T — MR DR FIER O EZ D BNS IR, FCFRMERZOEZZ I MERICHS.

HFT) JUAS, IT{EZENEEAE2023, https://juas.or.jp/cms/media/2023/07/JUAS 1T2023.pdf
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HFR) #EEEE, DXL/R— b, https://www.meti.go.jp/shingikai/mono_info service/digital transformation/20180907 report.html
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HPT) JUAS, IT{EZEENMEFEE2023, https://juas.or.jp/cms/media/2023/07/JUAS 1T2023.pdf
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HFT) JUAS, IT{EZENEEAE2023, https://juas.or.jp/cms/media/2023/07/JUAS 1T2023.pdf
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HiFT) IPA, DXHEEEDESPEE DIPZEDEEE & EER, https: //www.ipa.go.jp/digital/chousa/discussion-paper/dxwp2023-bestpractice.html
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