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16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 253
( 1o s
(TSR) 55% -24% 19% 8% -22% 5% 5% 8% 46% 57%| 12%| 22%

2% 2% 3% 2% 2% 3% 4% 4% 6% 7% 3% 5%
52% -26% 16% 6% -24% 2% 1% 4% 41% 50% < 9%| 18%

(1)BPS HBR

BPS 8% 10% 12% 5% 3% 4% 5% 4% 6% 8% 6% 5%
10% 8% 11% 5% 3% 4% 4% 3% 3% 6% 6% 4%
11% 10% 8% 6% 4% 5% 5% 5% 6% 8% 7% 6%
1% 2% 1% -1% 1% 1% 2% 2% -2% -3%| -2%| -2%

0% 0% 5% 0% 0% 0% 0% 0% 0% 1% 1% 0%
-1% 1% 1% 0% 0% 1% 1% 0% 2% 2% 1% 1%

PBR 41% -33% 4% 1% -26% -2% -3% 1% 33% 39%| 3%| 12%
( ) 1% 0% 1% 1% 1% 2% 2% 2% -4% -3%| -2%| -3%

( ) 0% 0% -5% 0% 0% 0% 0% 0% 0% -1%| -1%| -0%

( 2) 42% -33% 10% 2% -26% -1% -1% 3% 38% 45%| 5% 15%

( +BP31% )12% 15% 7% 5% 7% 9% 8% 12% 15%| 10%| 10%

(2) EPS HER

EPS -14%  -3% -8% -21% -33% 29% 16% -2% 14% 67%| 1%| 23%)
-14%  -3% -17% -21% -33% 29% 16% -2% 14% 60%| -0%| 22%)
0% 0% 11% 0% 0% 0% 0% 0% 0% 4% 2% 1%
0% 0% 0% 0% 0% 0% 0% -0% -0% -0%| -0%| -0%

PER T7% -24% 26% 34% 12% -21% -13% 7% 23% -10%| 8% -4%
( ) 2% 2% 3% 2% 2% -3% -4% -4% -6% -7%| -4%| -5%
( ) 0% 0% -10% 0% 0% 0% 0% 0% 0% -4%| -1%| -1%
( 2) 81% -22% 44% 37% 15% -19% -9% 11% 31% 1% 13% 2%
( +EPS82% )-1% -5% -18% -30% 32% 20% 2% 20% 73%| 5% 27%)
|
ROE 11% 10% 8% 6% 4% 5% 5% 5% 5% 8% 7% 6%

11% 16% 18% 22% 32% 25% 30% 31% 40% 40% 26%| 33%
12% 16% 99% 22% 32% 25% 30% 31% 40% 77% 36% 39%
DOE ( + ) 1% 2% 1% 1% 1% 1% 2% 2% 2% 3% 2% 2%
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( 2)

( 3)

( 4) 1
( ) QUI CK Wor kstation

1 BPSPBR BPS
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=E 2 E 16,185 6.3% 16,700 6.3% +514 +3.2%
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8-(1)-1. 5
21/ 3 22/ 3 23/ 3 24/ 3 25/ 3 26/ 3
( (%)
1 26,915 39.18
2 5,000 7.28
3 4,809 7.00
4 1,512 2.20
5 1,381 2.01
DFA INTL SMALL CAEDFA INTL SMALL CAEDFA INTL SMALL CAEDFA INTL SMALL CAEDFA INTL SMALL CAFIDFA INTL SMALL CAI 1.000 1.46
VALUE PORTFOLIO VALUE PORTFOLIO :VALUE PORTFOLIO {VALUE PORTFOLIO {VALUE PORTFOLIO |VALUE PORTFOLIO ’ ’
STATE STREET BAN|STATE STREET BAN
7 AND TRUST AND TRUST 970 1.41
COMPANY 505001 |COMPANY 505001
BBH BOSTON FOR
NOMURA JAPAN
8 5 SMALLER 942 1.37
CAPITALIZATION
FUND 620065
BBH BOSTON FOR
STATE STREET BANINOMURA JAPAN STATE STREET BAN
9iAND TRUST SMALLER JP MORGAN CHASE |JP MORGAN CHASE AND TRUST 910 1.33]
BANK 385781 BANK 385781 :
COMPANY 505001 CAPITALIZATION COMPANY 505223
FUND 620065
BNP PARIBAS
JP MORGAN CHASE ;:JP MORGAN CHASE LUXEMBOURG/2SIIA
10 DEC/FIM/LUXEMBOU: 600 0.87]
6 BANK 385781 BANK 385781 RG
FUNDS/UCITSASSET:
( )
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9. MBEET-FELUVIERE

(1) R#HESE B . (HEEN

9-(1)-1 ( )
16/317/318/319/320/321/322/323/324/325/3/26/3

227,067 226,042 213,251 204,054 202,760 197,092 225,317 227,366 243,171 257,204 267,000

( ) 4% -0% -6% -4% -1% -3% 14% 1% 7% 6% 4%
195,450 194,172 183,487 176,411 177,429 170,376 195,933 196,972 210,884 217,654
( ) 2% -1% -6% -4% 1% -4% 15% 1% 7% 3%
( ) 86% 86% 86% 86% 88% 86% 87% 87% 87% 85%
31,617 31,870 29,763 27,643 25330 26,716 29,383 30,393 32,287 39,549
( ) 19% 1% -7% -1% -8% 5% 10% 3% 6% 22%
( ) 14% 14% 14% 14% 12% 14% 13% 13% 13% 15%
16,360 17,310 17,977 18,249 18568 18,231 19,890 20,855 21,763 23,364
( ) 6% 6% 4% 2% 2% -2% 9% 5% 4% 7%
( ) 7% 8% 8% 9% 9% 9% 9% 9% 9% 9%
15256 14,559 11,786 9,394 6,762 8,484 9,492 9,538 10,523 16,185| 16,700
( ) 36% -5% -19% -20% -28% 25% 12% 0% 10% 54% 3%
( ) 7% 6% 6% 5% 3% 4% 4% 4% 4% 6% 6%
EBITDA 18,434 18,147 15,738 13,629 11,127 12,764 13,850 14,114 15,030 20,659
( ) 28% -2% -13% -13% -18% 15% 9% 2% 6% 37%
(EBI TDA ) 8% 8% 7% 7% 5% 6% 6% 6% 6% 8%
261 255 289 256 262 205 18 171 331 357
-196 -37 -220 195 -76 45 117 432 488 194

15,677 15,121 12,435 10,176 7,338 9,172 10,040 10,501 11,885 17,302| 17,500

( ) 27% 4%  -18%  -18%  -28%  25% 9% 5%  13%  46% 1%
( ) 7% 7% 6% 5% 4% 5% 4% 5% 5% 7% 7%
15965 15006 12,362 9,988 6,768 9,107 10,175 10,430 11,700 17,261
( ) 34%  33%  32%  34%  34%  37%  34%  37%  36%  31%
10,470 10,118 8378 6631 4,470 5763 6700 6561 7,510 11,982| 12,200
( ) -14% 3%  -17%  -21%  -33%  29%  16% 2% 14%  60% 2%
( ) 5% 4% 4% 3% 2% 3% 3% 3% 3% 5% 5%
EPS( ) 1316 1272 1187 927 625 806 937 917 1048  169.9
DPS( ) 150 200 200 200 200 200 280 280 420 680
11%  16%  17%  22%  32%  25%  30% = 31%  40%  40%
BPS( ) 1,254.4 13779 15446 16161 1,659.8 1,732.1 18108 1,877.7 19865 2,150.4

7,469 6,332 5,776 5,717 4,338 3,902 4,239 5,068 6,172 5,926
3,178 3,588 3,952 4,235 4,365 4,280 4,358 4,576 4,507 4,474
149 158 149 125 145 148 139 152 154 149

() 4719 4742 4806 4846 4835 4858 5611 5589 5809 5841
( 1)EBI TDA= + = ( + ) <
( 2)EPS DPS BPS EPS DPS BPS

( ) QUI CK Wor kstation
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(2) EEHER. FrvY1J0-HES
9-(2) -1
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/ 3 25/ 3
128,844 128,051 124,642 125,744 129,563 131,340 141,045 144,679 152,886 154,335
21,193 31,072 30,959 32,899 36,236 39,006 33,000 35979 33,911 33,770
3,000 3,999 1,000 4,999 5,999 2,000 1,000 0 10,978 16,190
81,175 73,834 73,219 67,057 65,303 70,449 83,116 88,825 96,898 95,915
2,667 2,488 2,854 3,479 2,934 2,992 1,304 1,070 3,408 3,422
58,753 62,338 66,558 69,700 67,487 68,775 74,970 76,721 78,592 79,218
42,034 44,783 46,223 48,181 47,412 47,011 46,577 46,605 48,281 49,067
1,619 1,411 1,376 1,524 1,401 1,908 6,937 7,050 6,536 6,707
0 0 0 0 0 643 3,856 3,707 3,333 2,915
15,099 16,143 18,958 19,994 18,673 19,855 21,455 23,065 23,775 23,443
187,598 190,390 191,201 195,444 197,050 200,116 216,016 221,400 231,479 233,554
66,400 58,366 57,459 56,133 55,680 54,331 62,441 63,976 66,898 64,954
49,540 41,104 41,960 41,186 39,326 38,878 43,978 46,831 49,793 45,222
2,375 2,640 2,910 3,126 3,070 2,969 6,268 3,728 2,431 3,536
21,396 22,421 23,251 23,702 22,636 21,876 24,028 22,936 22,174 20,885
4,968 6,228 6,468 6,460 5,428 4,340 4,794 4,529 4,490 4,700
87,797 80,788 80,710 79,835 78,316 76,207 86,469 86,912 89,073 85,840
99,767 109,574 110,458 115,573 118,697 123,865 129,497 134,433 142,346 147,650
34 27 32 35 37 43 49 55 60 63
99,801 109,601 110,490 115,608 118,734 123,908 129,546 134,488 142,406 147,713
34,302 35,218 34,113 29,350 28,911 34,563 40,442 43,064 50,513 54,115
( ) 77,955 81,412 81,712 79,055 77,724 83,482 93,956 96,719 105,330 109,889
( ) 107,110 118,442 119,836 125,159 127,195 131,174 140,559 142,690 149,267 155,886
( ) 82,917 83,371 87,877 87,261 84,960 90,168 106,559 106,711 104,378 105,926
( - 16850 26,203 22,581 28,312 33,737 33,697 22,938 27,722 37,968 41,724
1 -218 14,389 12,501 14,442 13,202 2,648 7,930 9,692 7,798 15,078
-12,637 7,086 660 6,403 1,285 -5,102 -6,500 -5204 -6,926 210
170 155 -371 -622 526 -50 1,737 242 -41 52
4,473  -8,927 661 -805 -1,816 -807 2,899 2,600 3,234 -4,334
2 -508 -7,206 -7,072 -13,876 -2,469 -4,621 -9,808 -5,303 4,318 -5,803
-7,203  -6,691 -5720 -5251 -5184 -3519 -4947 -6,286 -6,725 -5,374
0 0 0 0 0 0 0 -1,600 0 0
3 ( 1|+ 226 7,183 5,429 566 10,733 -1,973 -1,878 4,389 12,116 9,275
4 -861 -12 -7,886 -1,857 -2,507 -3,059 -1,455 -5,450 -3,368 -6,836
-1,034 -1,507 -1,588 -1,428 -1,430 -1,429 -1,429 -2,285 -2,003 -3,643
-32 -8 -6,790 0 0 0 0 0 0 -4511
735 1,510 493 -426  -1,104  -1,627 21 -3,161 -1,361 1,321
-1,784 7,145 -2,538 -1,193 8,178 -5,017 -3,245 -705 9,071 2,282
33,709 40,855 38,316 37,123 45,301 40,284 37,039 36,334 45,406 47,688
¢ ) = -
( ) QUI CK Workstation
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(3) MBS

9-(3)-1 (
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/ 3 25/ 3

ROE 3
4.6% 4.5% 3.9% 3.2% 2.2% 2.9% 3.0% 2.9% 3.1% 4.7%
() 1.2 1.2 1.1 1.1 1.0 1.0 1.1 1.0 1.1 1.1
( ) 1.9 1.8 1.7 1.7 1.7 1.6 1.6 1.7 1.6 1.6
ROE 10.9% 9.7% 7.6% 5.9% 3.8% 4.8% 5.3% 5.0% 5.4% 8.3%
ROA 8.5% 8.0% 6.5% 5.3% 3.7% 4.6% 4.8% 4.8% 5.2% 7.4%
ROI C( ) 21.1% 18.3% 14.5% 11.7% 8.6% 10.5% 10.7% 10.0% 10.4% 15.0%
ROI C( ) 14.8% 12.9% 9.9% 7.7% 5.4% 6.6% 7.0% 6.7% 7.2% 10.6%
ROI C( ) 20.9% 17.5% 13.8% 10.7% 7.9% 9.7% 9.6% 8.9% 10.0% 15.4%

13.9% 141% 14.0% 13.5% 125% 13.6% 13.0% 13.4% 13.3% 15.4%
7.2% 7.7% 8.4% 8.9% 9.2% 9.2% 8.8% 9.2% 8.9% 9.1%
6.7% 6.4% 5.5% 4.6% 3.3% 4.3% 4.2% 4.2% 4.3% 6.3%

EBI TDA 8.1% 8.0% 7.4% 6.7% 5.5% 6.5% 6.1% 6.2% 6.2% 8.0%

7.0% 6.6% 5.8% 4.9% 3.3% 4.6% 4.5% 4.6% 4.8% 6.7%

4.6% 4.5% 3.9% 3.2% 2.2% 2.9% 3.0% 2.9% 3.1% 4.7%

() 9.7 10.0 10.7 114 11.6 12.1 111 11.5 11.2 10.8

() 120.4 125.1 125.8 1255 119.1 125.7 124.4 138.0 139.4 136.8

() 5.2 4.8 53 6.6 6.6 6.3 4.0 2.2 3.9 5.7

() 88.8 85.2 82.6 86.0 82.8 83.8 77.2 84.1 83.6 79.7

ccc () 36.7 44.8 48.5 46.0 42.9 48.3 51.2 56.1 59.6 62.9
1 45.1 47.8 447 42.3 41.9 40.7 43.0 40.6 42.7 44.2
1 3.0 3.1 25 1.9 14 1.8 1.8 1.7 1.8 2.8
) 1.6 1.6 19 2.1 2.4 25 2.0 18 2.0 2.2

532% 57.6% 57.8% 59.1% 60.2% 61.9% 59.9% 60.7% 61.5% 63.2%
194.0% 219.4% 216.9% 224.0% 232.7% 241.7% 225.9% 226.1% 228.5% 237.6%
( )- - - 1,073.2 781.4 966.4 39.8 96.2 4944 1,103.8

43% -0.5% -5.7% -4.3% -0.6% -2.8%  14.3% 0.9% 7.0% 5.8%
35.7%  -46% -19.0% -20.3% -28.0% 255% 11.9% 05% 10.3% 53.8%
-13.9% -3.4% -17.2% -209% -32.6% 28.9% 16.3% -2.1% 145% 59.5%
( ) 17.0% 4.4% 04% -3.3% -1.7% 7.4% 12.5% 2.9% 8.9% 4.3%
8.4% 9.8% 0.8% 4.6% 2.7% 4.4% 4.5% 3.8% 5.9% 3.7%
3.8% 1.5% 0.4% 2.2% 0.8% 1.6% 7.9% 2.5% 4.6% 0.9%

( 1) BS

( 2) ROA EBI TDA= +

( 3)

( 4) = ( + )+
( ) QUI CK Workstation
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9-(4)-1 ( )
24/ 3 25/ 3 26/ 3 25/ 3 26/ 3
30 4Q 1Q 2Q 30 40Q 1Q 20
67,166 70,198 48,994 62,052 70,750 75,408 55,995 62,798|111,046 146,158 118,793 148,207
( ) 10% 6% 1% 8% 5% 7% 14% 1% 5% 6% 7%
58,390 58,558 43,088 53,454 59,110 62,002 48,212 53,289 96,542 121,112 101,501
( ) 12% 6% -1% 6% 1% 6% 12% -0% 3% 4% 5%
( ) 87% 83% 88% 86% 84% 82% 86% 85% 87% 83% 85%
8,777 11,640 5,905 8,598 11,640 13,406 7,782 9,509 | 14,503 25,046 17,291
( ) -1% 9% 21% 23% 33% 15% 32% 11% 22% 23% 19%
( ) 13% 17% 12% 14% 16% 18% 14% 15% 13% 17% 15%
5,281 6,338 5,406 5,579 5,565 6,814 5,654 5,749| 10,985 12,379 11,403
( ) 4% 10% 7% 9% 5% 8% 5% 3% 8% 7% 4%
( ) 8% 9% 11% 9% 8% 9% 10% 9% 10% 8% 10%
3,496 5,302 499 3,019 6,075 6,592 2,127 3,761 3,518 12,667 5,888 10,812
( ) -9% 9% - 59% 74% 24% 326% 25% 104% 44% 67%
( ) 5% 8% 1% 5% 9% 9% 4% 6% 3% 9% 5% 7%
24 108 61 142 34 120 79 171 203 154 250
-146 -86 386 -58 -363 229 -586 -371 328 -134 -957
3,498 5,495 1,098 3,247 5,871 7,086 1,800 3,670 4,345 12,957 5,470 12,030
( ) -10% 15% 265% 25% 68% 29% 64% 13% 50% 44% 26%
( ) 5% 8% 2% 5% 8% 9% 3% 6% 4% 9% 5% 8%
3,470 5,349 1,098 3,249 5,845 7,069 1,773 3,652 4,347 12,914 5,425
2,387 3,403 569 2,336 3,902 5,175 835 2,392 2,905 9,077 3,227 8,973
( ) -9% 10% - 31% 63% 52% 47% 2% 69% 57% 11%
( ) 4% 5% 1% 4% 6% 7% 1% 4% 3% 6% 3% 6%
¢ ) = -
( ) QUI CK Wor kstation
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Appendix 1 ~HREHFIEIYV A FOMHRER Or1FYAE R

(1) HELFEY (TSR) OLRICOVT T7MFYAER
(2) ZEBOV-TybIsT3%EET (M. BSHE) 0ZEXA

https:// www..ncoomyrpad j a/ gnresearch/report JP Appendi x1/

Appendix 2 ~HREEXRIALDR A

(1) H®EBEXRIALEE
(2) QUICK %k EEXIALDEHE
(3) EFNLERAE

https:// www..ncoomyrpad j a/ gnresearch/report JP Appendi x2/
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Appendix 3 ~EB% . - BF - EEX-KXHIB0EMH % UPDATED

o
( 300 ) ( 300 )
55,000 55,000
50,000 50,000
45,000
45,000
40,000
35000 40,000
30,000 35,000
25,000 30,000
20,000
25,000
15,000
10,000 20,000
5,000 15,000
01/1 03/4 05/7 07/10 10/1 12/4 14/7 16/10 19/1 21/4 23/7 25/10 20/3/28 21/1/16 21/11/6 22/8/27 23/6/17 24/4/6 25/1/25 25/11/15
— cessss NY / — cesses NY !/
o
(10 300 ) (10 300 )
6 6
5 5 |
4 4 t
3 3 |
2 2 -
1 1},
0 0
-1 L -1 L
01/1 03/4 05/7 07/10 10/1 12/4 14/7 16/10 19/1 21/4 23/7 25/10 20/3/28 20/12/12 21/8/28 22/5/14 23/1/28 23/10/14 24/6/29 25/3/15 25/11/29
—_— / —_— /o

o /
/ ( 300 ) / (300 )
160 / I ( ) 50| 1170 + T I ) S 45
45 sescee ( lo 10 )
150 :
160 4.0
140 40 35
130 35| [150 20
3.0
120 140 25
25
110 a 50l 130 2.0
100 : 15
: 15| 1120
90 : 10 1.0
80 | % 1 05 110 05
70 0.0 {100 0.0
01/1 03/4 05/7 07/10 10/1 12/4 14/7 16/10 19/1 21/4 23/7 25/10 20/3/28 21/1/16 21/11/6 22/8/27 23/6/17 24/4/6 25/1/25 25/11/15
! I
300 01 1 25 12 300 20 3 28

QUI CK Workstation

2 61/665




o
Y

A7TYYD 1934

QUICK & NOMURA | Corporate Research

(@]
( 60 ) 3 60 )
2020 =100
115 130
120 |
110 +
110 | g
Leeesesase ®e00000 0200’ un mm—
105 100 e
90
100
80
95 70 +
60
9
50 /
85 40
2011 216 2211 22/8 23)3 23/10 24/5 24/12 25/7 2011 21/6 22/1 22/8 23/3 23/10 24/5 24/12 25/7
(@]
( 60 ) ( 60 )
160 1,800 120 2015 =100
140 1,600
115
120 1,400
110
100 1,200
80
1,000( |10°
60
goo | [100
40
20 600 95
0 alf ) 400 90
20 200 85
40 B 0 80
20112 2ur 222 2209 234 2311 24/6 2511 25/8 / 2011 21/6 22/1 22/8 23/3 23/10 24/5 24/12 25/7
[—] ( ) EER ( ) o— ( ) — — cesees /
o 50
50 ( 60 ) ( 60 )
6,000 20 r 1 35,000
5,000 | 15 4 30,000
4000 | 0 | 1 25,000
4 20,000
3,000 | 5 L
4 15,000
2,000 | 0
4 10,000
o, il |..-.---...||III|II||“| II I o L J,
20/11 21/6 22/1 22/8 23/3 23/10 24/5 24/12 25/7 20/11 21/6 22/1 22/8 23/3 23/10 24/5 24/12 25/7
= = / « ) = (G /

QUI CK Workstation

62/ 66




o
Y

A7TYYD 1934

QUICK & NOMURA | Corporate Research

o
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PBR
1,620 1,580 600
PBR
0.5 72 4.4 271 17.2 5 0.8
0.5 1 500 30.9 590 37.3 31 5.2
1 2 605 37.3 446 28.2 165 27.9
2 443 27.3 273 17.3 399 66.9
(1934) 1.25
) 25 12 18

( ) QUI CK Wor kstation

25/ 12/ 18

16 | 17 | 18 | 19 | 20 | 21 | 22 | 23 | 24
1 (7203) 531,185 1 1 1 1 1 1 1 1 1

2 (8306) 288,267 4 6 18 9 5
3 (6758) 249436 16| 11 6 4 4 2 3 2 3
4 (9984) 230259 4 4 3 3 2 7 6 15 10
5 (6501) 220465 34/ 26 38 26 30 21 19 14 5
6 (8316) 189476 9 9 14/ 15 27 26 10 16 8
7 (9983) 179445 14/ 21 9 10 6 17 8 8 6
8 (8001) 147,442l 43 37 35 32 26 24 16 17 11
9 (8058) 146,169 20, 19 15 22, 33 25 18 11 18
10 (6857) 144073 279| 308 247 109, 92, 76/ 95 47 26
11 (8035) 142952 62 39 60 35 20 6 21 7 14
12 (7974) 142661 30 12 20 12 8 15 11 120 12
13 (9432) 141,892 2 3 2 2 5 5 2 3 9
14 (8411) 139432 11 17, 18 30, 38 40 29 29 19
15 (6098) 138391 41 22 17 9 12 4 13 10 4
16 (4519) 137532 61| 41 30 13 7 19 24 18 13
17 (6861) 136,269 13 5 5 5 3 3 4 4 7
18 (8031) 129916 37/ 40 36 40 40 33 20 20, 20
19 (7011) 1285700 64/ 108 93 93 128 166 86 69 25
20 (2914) 115,440 6 6 13 19 29 31 26 23 23
21 (8766) 114087 26| 34 25 29 34 34 23 24 15
22 (9433) 113574 5 7 7 7 13 1 7 9 16
23 (9434) 103,832 8 8 19 16 12 19 21
24 (6503) 95791l 28 31 42 42 37, 50 48 38 34
25 (4063) 950420 23 20 29 18 11 8 15 6 17
26 (6702) 87,0280 98 8 84 68 43 36 39 36 33
27 (7267) 81,470 10 8 12 14 23 22 25 21 24
28 (7741) 81,097 59 66 43 34 22 18 30 28 27
29 (6701) 72,496 144 178 142 114 96 105 113 82 58
30 (7182) 72394 8 10 11 20 32 37 32 31 37
| 640 (1934) 1,857 818] 881 868/ 1,037 937 1,089 1,022 890 799

( ) QUI CK Wor kstation
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