24
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35 2021 2022

Kyushu Railway Company

25 21
092-474-3677
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31 32 33 34 35
2018 2019 2020 2021 2022
413,371 440,358 432,644 293,914 329,527
67,045 66,539 50,613 19,323 9,237
50,410 49,240 31,495 18,984 13,250
46,957 52,105 25,200 15,423 11,244
383,201 420,743 418,298 395,408 389,024
749,391 801,483 828,590 891,379 951,980
2,357.27 2,592.83 2,630.51 2,483.43 2,471.60
315.07 307.75 198.16 120.83 84.34
50.3 51.8 49.9 43.8 40.8
14.0 12.4 7.6 4.7 3.4
10.5 11.8 15.6 29.7
87,689 41,473 60,468 10,361 56,460
68,379 74,619 76,943 53,912 95,729
9,197 5,644 3,369 105,870 52,539
64,379 36,865 23,817 65,019 78,709
17,297 17,765 17,450 15,661 14,872
(4,558) (4,550) (4,632) (3.355) (3.805)
31 32 33 35
34
28 30 16 32
31
33 BBT 33
33
34
29 2020 31
€))
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31 32 33 34 35
2018 2019 2020 2021 2022
219,725 221,917 214,892 144,727 179,989
52,270 53,782 40,584 10,853 2,253
41,654 44,254 28,698 11,145 8,950
16,000 16,000 16,000 16,000 16,000
160,000 160,000 157,301 157,301 157,301
326,388 358,720 354,291 338,040 329,993
581,351 632,935 665,419 752,051 805,512
2,039.93 2,242.00 2,254.97 2,151.52 2,100.29
83.00 93.00 93.00 93.00 93.00
(39.00) (41.50) (46.50) () ()
260.34 276.59 180.56 70.94 56.97
56.1 56.7 53.2 44.9 41.0
13.4 12.9 8.0 3.2 2.7
12.7 13.2 17.2 44.0
31.9 33.6 51.5 163.3
7,634 7,530 7,131 7,006 6,575
99.1 111.4 98.4 85.7 86.5
TOPIX
(115.9) (110.0) (99.6) (141.5) (144.3)
3,910 3,960 3,815 3,200 2,800
3,180 3,200 2,713 2,055 2,249
31 32 33 35
34
33 BBT 33
33
34
29 2020 31
@
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1990
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2001
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2014
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2017

2018
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2021

10
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11
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10

12

137.6km 116.9km
288.9km
61 88
160

JR Kyushu Capital Management (Thailand) Co., Ltd.
JR Kyushu Business Development (Thailand) Co., Ltd.

)
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JR Kyushu Business Development (Thailand) Co., Ltd.

JR Kyushu Capital Management
Thailand) Co., Ltd. AHJ Ekkamai Company Limited AJ Charoen Nakhon Company Limited
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JR Kyushu Business Development
(Thailand) Co., Ltd.

JR Kyushu Capital Management
(Thailand) Co., Ltd.

AHJ Ekkamai Company Limited

AJ Charoen Nakhon Company Limited
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2,136 50.0
100 100.0
100 100.0
45 100.0
30 100.0
216 100.0
110 100.0
100 100.0
100 100.0
92 100.0
20 100.0
1,150 100.0
’ (100.0)
100.0

100
(100.0)
100.0

480
(100.0)
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(100.0)
100 100.0
(100.0)
100.0
480
(100.0)
90.0
100
(90.0)
100.0
100
(100.0)
20 100.0
100 100.0
100 100.0
100 100.0
100 100.0
180 72.2
JR Kyushu Business
Development (Thailand) THB 98.0
Co., Ltd. 375 (49.0)
100 100.0
100 100.0
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JR Kyushu Capital
Management (Thailand) THB 49
Co., Ltd. 125 ’
490 100.
100 100.
100 100.
100 100.
20 95.
100 100.
100 42.
30 100.
100 100.
100 90.
30 100.
10 100.
97 90.
100 100.
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2022 31
8,175 383
3,018 23
1,764 315
962 2,835
953 249
14,872 3,805
(@
2022 31
6,575 39.9 14.2 4,696,990
2022 31
6,271
270
34
6,575
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29 2020 31
12.1 3,295 27
39 44 228 73 EBITDA 563.3 307 70 92
37 193 23 132 50
189 84
EBITDA
108,918 13,624 14.3% 22,299 15,329 13,651 12,856
95,704 819 0.8% 7,087 9 1.4% 8,099 57 0.7%
110,580 30,452 38.0% 17,986 8,072 81.4% 31,855 9,630 43.3%
57,950 8,189 16.5% 14,752 2,680 22.2% 26,439 4,429 20.1%
43,639 20,079 85.2% 6,193 3,552 134.5% 6,205 3,552 133.9%
8,990 2,183 32.1% 2,959 1,839 789 1,648
43,644 7,843 15.2% 1,241 1,334 48 1,229
60,072 3,568 5.6% 2,883 1,132 64.7% 5,245 1,537 41.5%
418,920 31,844 8.2% 4,417 25,965 31,598 25,311 402..6%
89,392 3,768 473 852 827 820
329,527 35,613 12.1% 3,944 26,817 30,770 26,131 563.3%
EBITDA
EBITDA
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QUEEN BEETLE
2020
14.3 1,089 18
29 EBITDA 136 51 EBITDA
0.8 957
0.7 80 99

REIT
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EBITDA

10

41.5

THE BLOSSOM KUMAMOTO

38.0 1,105 80
43.3 318 55

e-MALL
2020

15.2 436 44

EBITDA 48 EBITDA 11 80
5.6 600 72
52 45
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2021
2022 31
365 100.0
288.9 100.0
1,984.1 100.0
2,273.0 100.0
57,483 99.4
209,577 99.9
267,060 99.8
190,271 103.9
77,319 113.8
267,590 106.6
178,303 100.4
824,227 119.3
1,002,531 115.5
3,003,316 104.9
1,535,436 119.9
4,538,753 109.5
439,170 103.4
152,115 119.7
591,286 107.2
3,442,487 104.7
1,687,552 119.9
5,130,039 109.2
3,620,790 104.5
2,511,779 119.7
6,132,570 110.2
26.3 116.0
22.2 107.6
21.5 108.8

x 100
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2022 31

2,474 100.4

24,986 124.8

27,461 122.1

25,433 106.8

36,475 121.5

61,908 115.0

27,908 106.2

61,461 122.8

89,370 117.1

4

89,374 117.1

440 88.1

13,142 101.5

102,957 114.7

Q@
564 60
103 61
418 16
957 29
533 30
525 39
136 90
787
€
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12.1 3,295 27
14.3 1,089 18
17.1 893 74
15.5 10
0.4 24 74 24.8
22.1 274 61
9.2 51 30
6.8 254 33 21.5
15.0 619
0.8 957
38.0 1,105 80
REIT
15.2 436 44
5.6 600 72
2.8 3,255 83
3.3 2,325 66
REIT
1.4 930 16
39 44 228 73
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92 37 193 23
68.3 95 81
63.3 121 86
132 50
189 84
6.8 9,519 80
2.9 2,067 22
7.9 7,452 57
13.5 5,629 55
25.8 1,820 74
8.4 3,808 81
1.6 3,890 24
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100,813
821 32,992
2,692
60,314 3,213 1,600
1
2022 31
518
66,427 37,926 312 1,462 106,646 6,271
36,688
118,944
178,352 2,188 615 818 107 300,412 270
30
1,379,682 142,203
2040
30
1,039,931 62,801
2033
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2022 31
(km) ) ) ) C )
288.9 411)| 1.435 25,000 7
6.3 1.067 1,500 1
281.6 96 20,000 11
25.4 14
25.1 9 20,000 1
68.3 29 3
1,500
25.6 8
124.2 26
87.8 35
148.8 40 2
20,000
42.5 12
1,500
48.8 13 20,000 1
47.6 11
20,000
141.5 35
148.0 35
20,000
462.6 109 20,000 9
68.7 22
88.9 27
20,000
61.6 15
66.1 23
20,000
13.3 4
1.4 1 20,000
2,273.0 568(11) 35
)
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2022 31
10 312 285 269 425 199 10 27 1,538
98 38 136
10 312 383 307 425 199 10 27 1,674
2022 31
76,817 26
18,737 41
17,551 1
129,392 795
28,774 0
19,445 19
57,329 5
181,757 64
9,911 0
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2022 31
24,201
16,617
10,363
7,192
6,199
3,533
2,570

2022 31

( )
296 174
500 204 12 1,014

(50) @

2022 31

( )
1,972 87 5,211 57 210 7,539 618
’ (40) ’ ()
2,978 731 1,587 3 78 5,329 528
’ (41) ’ ()
1,265 382
1,042 a1 6 18 2,424

(15) 12)
580 133 1,151 74 1,939 1,213
(20) ’ )
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( )

25

9,824 18 387 241 | 10,471
)
787 143

7,888 61 27 91 8,855
@ (22)
9%

6,299 97 273 6,670
an
42

4,442 89 61 4,592
(25)
49

2,317 52 7 126 2,504
()
45

1,181 61 87 1,329
@
28

1,281 0 39 1,320
2
225

902 0 171 198 1,272
(28)
206

1,000 0 56 65 1,121
(49
60

1,029 62 16 1,108
(32)
13

754 10 11 232 1,009
()

2022 31
( )

2,687 0 794 505 3,987 293
’ &) ’ (731)
196

3,432 239 2 280 3,954
(1,160)
149

926 2 57 41 1,026
(388)
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( )
4,953 390
540 1,403 12,187 23 19,107
(167) (34)
650 61
536 53 18 707 1,966
(2,126) (®)
360 30
462 319 1,142
©) ©
G
2022 31
( )
JR Kyushu
Business
5,847 218
Development 5,079 8 ©) 5,298 284 16,518 ()
(Thailand)
Co.,Ltd.

(¢ (€
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41,117 40,935 181 2010.4 2024.
34,996 34,142 854 2005.4 2025.
19,150 6,361 12,788 2020.5 2024.
9,285 3,205 6,080 2015.4 2028.
5,938 3,179 2,758 2020.1 2027.
4,390 2,325 2,064 2017.11 2027.
3,508 3,000 508 2019.4 2023.
2,828 381 2,447 2020.9 2023
2,500 314 2,185 2017.4 2030.
1,673 1,529 144 2018.11 2022.
44,029 116 43,912 2021.9 2028
43,406 2,696 40,710 2019.5 2023
14,482 8,550 5,932 2019.3 2025.
13,034 10,971 2,062 2018.4 2022.
10,847 1,519 9,328 2021.6 2023
6,070 153 5,916 2017.6 2025.
4,956 132 4,824 2020.4 2024.
4,844 3,129 1,714 2022.3 2024.
4,614 309 4,304 2020.4 2024.
4,527 2,320 2,206 2021.8 2025.
1,160 342 817 2020.10 2022.
(¢
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640,000,000
640,000,000
2022 31 2022 23
157,301,600 157,301,600
100
157,301,600 157,301,600
)
2020 25
2,698,400 157,301,600 16,000 171,908
2020 25
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2022 31
100
4 108 37 1,832 294 531 150,919 153,725
477 550,466 58,991 202,305 284,819 1,880 471,103 (1,570,041 297,500
0.03 35.06 3.76 12.88 18.14 0.12 30.01 100.00
BBT
1,837
2022 31
24,193 15.38
RAILWAY HOLDINGS,L.L.C. 1601 WASHINGTON AVENUE,SUITE 800, MIAMI 7,162 4.55
BEACH,FL, 33139, USA
12 6,465 411
- 3,200 2.03
3,128 1.99
-1 2,416 1.54
2,077 1.32
JP MORGAN CHASE BANK 385781 25 BANK STREET, CANARY WHARF, LONDON, E14 2,031 1.29
5JP, UNITED KINGDOM
1,974 1.25
24 1,972 1.25
54,621 34.72
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2021 31
1,744 1.11
HA1096
BV 316 0.20
12 328] 0.21
221 0.14
400 1,376 0.88
400 961 0.61
2021 19
2021 13
337 0.21
5,315 3.38
2,243 1.43
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2022 31
BBT 183,700
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1953
19

1977
1987
1998
2001
2004
2005
2006

2008

2008

2010

2010

2012

2013

2014

2018

2019
2022

)

12,046

1962 11
26

1985
1987
2005
2006
2010
2011

2012
2012
2012

2013
2016

2018

2019

2020
2022

)

7,616
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1991
2007

2009
2011
2013
2014
2015
1969

2017 () 2,172
2018

2018

2019

2022

1990
2013
2015

2016
1963

2,262
10 )

2018

2020

1991
2011
2011
2014 JR
2017

1967 10

2018 1,991
16 )

2019

2022

2022
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2006
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2009
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2008
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1984
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1958
() 318

2016 2019
2016
2018
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2006
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2008
2009
2011
2012
2013 ) 158
2016 10
2018

1949
18

2020 2021
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1981
2011
2012 11
2013
2015

2016

2017

1960 12
)

2019

2020 D 1
Blue Base
2021
2021
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1964 11
2019 ()

11

2020
2021
2022 2022
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1990
2009
2009
2013
1967 2014
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2019
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2009
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1967 12 2011

21 2011 10 ) 790
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2000
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2014 10 () 158
2015 10
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2020
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100%
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10710
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2022 23
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2021 24
2019 21
TSR Total Shareholders Return TOPIX
2019 21 32
420 60 2019
21 32 11
2018 22 31
120 2018 22 31
2019 21 32
600
390
TSR TOPIX
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2020 323 00
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20
TSR Total
Shareholders Return
2019 21 32
420 60 2019
21 32 11
2018 22 31
120 2018 22 31
2022 23 35
600
390
43,000
0.0 2.0 1.0
10
0.0 2.0
1.0
TSR TSR 0.0 2.0 1.0
2022 4 2025 3 3
5
1.0
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