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8-(1)-1. 5
21/ 5 22/ 5 23/ 5 24/ 5 25/ 5 26/ 5
(%)
1 3,181 10.9
JAPAN ABSOLUTE
2 2,688 9.1
VALUE FUND
BBH FOR FIDELITY {BBH FOR FIDELITY
NORTHERN TRUST PERSHI NG DIJAPAN ABSOLUTE
LOW-PRICED STOCK{LOW-PRICED STOCK 2,292 7.8
CO (AVFC) DLJ SECS.CORP. VALUE FUND
FUND FUND
NORTHERN TRUST
CO (AVFC) ¥
P MORGAN CHASE :NORTHERN TRUST :HIGHCLE RE P MORGAN CHASE
d Girle Gal © o (Elnle d GRle S WANG ZHAO 1,000 3.4
BANK 385632 CO ( AVFC) REINTERNATIONAL BANK 385632
INVESTORS SMALLE
COMPANIES FUND
NORTHERN TRUST
CO ( AVFC)
5 JP MORGAN CHASE {JP MORGAN CHASE (HIGHCLE RE 801 27
BANK 385632 BANK 385632 INTERNATIONAL ’
INVESTORS SMALLE
COMPANIES FUND
6 694 2.4
THE CHASE
BBH FOR FIDELITY MANHATTAN BANK,
7:LOW-PRICED STOCK N. A. LONDON SECS 690! 2.3
FUND LENDING OMNIBUS
ACCOUNT
NATIONAL
BBH FOR FIDELITY BNP PARIBAS
AUSTRALIA BANK
PURITAN TR:FIDELIT SYDNEY/2S/JASDEC
8 LIMITED-THE 640 2.2
SR INTRINSIC /AUSTRALIAN
UNIVERSITY OF
OPPORTUNITIES FUN RESIDENTS
SYDNEY-09
BBH FOR FIDELITY BNP PARIBAS
PURITAN TR:FIDELIT RE FUND 107-CLIENT, JP MORGAN CHASE SYDNEY/2S/JASDEC 615 2l
SR INTRINSIC AC BANK 385632 /AUSTRALIAN ’
OPPORTUNITIES FUN RESIDENTS
RE FUND 107-CLIENT:
10 575 2.0§
AC
(2) BFYTIRIAVE
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(1) EHRFAEE BH) | FEER

9-(1)-1 ( )
16/517/5 18/ 5 19/520/521/5 22/523/524/5 25/5 26/ 5
36,370 37,984 39,875 41,134 44991 48714 43464 45101 46,895 50,643 52,500
( ) 7% 4% 5% 3% 9% 8%  -11% 4% 4% 8% 4%
20,104 30,232 31,765 32,463 35512 37,917 32,005 34,770 37,056 42,005
( ) 8% 4% 5% 2% 9% 7%  -16% 9% 7%  13%
( ) 80%  80%  80%  79%  79%  78%  74%  77%  79%  83%
7226 7,741 8118 8671 9484 10,791 11,458 10,331 9,839 8,637
( ) 2% 7% 5% 7% 9%  14% 6%  -10% 5%  -12%
( ) 20%  20%  20% = 21%  21% = 22% = 26% = 23%  21%  17%
3670 3,908 3,957 4,124 4127 4883 4905 5123 5945 6,017
( ) 3% 6% 1% 4% 0%  18% 0% 4%  16% 1%
( ) 10%  10%  10%  10% 9%  10%  11%  11%  13%  12%
3555 3,832 4,161 4547 5357 5908 6553 5207 3,894 2619 3,000
( ) 1% 8% 9% 9%  18%  10%  11%  -21%  -25%  -33% 15%
( ) 10%  10%  10%  11%  12%  12%  15%  12% 8% 5% 6%
EBITDA 6,198 6650 7,014 7,399 8307 9062 9866 9,077 7,553 6,951
( ) 4% 7% 5% 5%  12% 9% 9% 8%  -17% -8%
(EBI TDA ) 17%  18%  18%  18%  18%  19%  23%  20% = 16%  14%
20 39 42 50 54 53 44 45 24 -59
95 -88 6 13 14 66 22 01 -23 34
- - - - - - - - - 75
3,713 3878 4244 4641 5462 6067 6729 5169 3923 2,705 3,000
( ) 8% 4% 9% 9%  18%  11%  11%  -23%  -24%  -31% 11%
( ) 10%  10%  11%  11%  12%  12%  15%  11% 8% 5% 6%
3426 3885 4263 4618 5595 5873 6720 5076 4218 2,958
( ) 26%  32%  29% = 24%  30% = 29%  31% = 31% = 25%  40%
2,566 2,656 3,041 3513 3944 4246 4,668 3600 3295 1908 2,300
( ) 14% 4%  14%  16%  12% 8%  10%  -23% 8%  -42% 21%
( ) 7% 7% 8% 9% 9% 9%  11% 8% 7% 4% 4%
EPS( ) 93.2 965 1105 1276 1408 1414 1525 1138 1050 627
DPS( ) 13.6 15.0 15.0 17.3 20.9 20.9 27.3 27.3 30.0 35.0
15%  16%  14%  14%  15%  15%  18% = 24%  29%  56%
BPS( ) 841.1 9214 1,019.2 1,1239 1,260.1 1,379.5 1,504.7 1,603.3 1,702.4 1,734.3
3992 3530 3,655 3,097 3,850 5395 5046 7,024 9974 4,544
2,643 2818 2,853 2852 2950 3,154 3313 3,870 3,659 4,332
1,174 1266 1,522 1608 1,400 2,032 1749 1,865 2349 2,520
() 712 726 734 735 784 846 915 1,011 1,070 1,073
( 1)EBI TDA= + = ( + ) =
( 2)EPS DPS BPS EPS DPS BPS

( ) QUI CK Wor kstation
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(2) HEERER, Frov1J0-5HEE XU
9-(2)-1
16/517/518/5 19/520/521/522/523/524/5 25/ 5
22,080 24,345 24,389 24,360 30,855 32,429 37,909 40,663 41,460 41,708
1,351 1,617 1,711 1,819 3,084 3,372 4,381 3,607 2,727 2,207
0 0 0 0 0 0 0 0 0 0
12,886 13,589 13,127 12,183 15,533 12,773 16,110 17,644 15398 20,194
6,984 8492 9308 10,059 12,130 15,751 16,820 18,238 20,890 18,412
21,259 21,362 22,509 22,388 23,394 25309 27,030 29,888 36,247 36,296
17,446 17,878 18,654 18,732 19,399 21,372 23,116 25,837 31,972 31,826
400 321 329 306 299 332 386 377 490 531
0 0 0 0 0 0 0 0 0 0
3412 3161 3,524 3,349 3,695 3,604 3528 3,673 3,784 3,938
43,340 45,707 46,898 46,749 54,249 57,739 64,939 70,552 77,708 78,004
15,065 15,234 13,683 11,617 15,054 12,858 14,069 15428 18505 17,049
4,324 5,463 6,002 6,775 8,188 7,728 7,864 7,896 8,699 8,266
6,283 4804 3365 1,851 1,512 1,362 1,189 1429 2,099 3,099
4,713 4659 4,719 3,781 2327 2963 3196 4,151 6,937 8,887
3671 3694 4,018 3,093 1581 2,018 2,247 3,368 4,669 6,569
19,779 19,894 18,403 15,399 17,381 15,822 17,265 19,580 25443 25,936
23,158 25,366 28,060 30,942 36,506 41,619 47,300 50,672 52,069 52,003
402 447 435 407 359 298 367 299 196 64
23,560 25,813 28,495 31,349 36,868 41917 47,674 50,971 52,265 52,067
15,546 16,618 16,433 15467 19,475 20,796 25,066 27,986 27,589 30,340
( ) 33,392 34,817 35,416 34,505 39,173 42,500 48,568 54,200 60,051 62,697
( ) 33,112 33,864 35443 35886 39599 44999 50,736 55,469 58,837 61,671
( ) 31,761 32,247 33,732 34,067 36,515 41,627 46,355 51,862 56,110 59,464
( - 8,503 6,881 5,672 3,125 9 8 -945 1,190 4,041 7,461
1 2948 5069 5465 6,888 4306 5182 4370 4,155 5182 5,897
829 -711 457 947  -3,369 2,723 -3,299 -1,502 2,221  -4,891
-1,631  -1,508 -815 -750  -2,075 -3,609 -1,041 -1,413 -2,640 2,419
-1,111 -90 737 335 1,229 -765 22 538 802 -360
2 -4,015 -3,011 -3.833 -3,867 -2,681 -6,324 -4400 -5566 -5930 -7,365
-3,948 -2992 -3873 -3,662 -2,773 -6,349 -4,733 -5556 -6,276 -7,030
0 0 0 0 0 0 0 0 0 0
3 (1 +-2067 2,058 1,632 3,021 1,625 -1,142 -30 -1,411 -748  -1,468
4 526  -1,777 -1,543  -2,898 -350 1,424 989 616 -183 1,002
-374 -375 -412 -450 -502 -658 -660 -931 -907 -998
-2 0 -1 0 0 0 0 -110  -1,176 -623
831 -1,499 -1,129 -2,446 -1,855 286 55 1,357 1,901 2,625
-567 266 94 107 1,264 288 1,008 =774 -879 -519
1,351 1,617 1,711 1,819 3,084 3,372 4,381 3,607 2,727 2,207

—~

)
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(3) BBaR
9-(3)-1
16/5 17/5 18/5 19/5 20/5 21/5 22/5 23/5 24/5 25/ 5
ROE 3
7.1% 7.0% 7.6% 8.5% 8.8% 8.7% 10.7% 8.0% 7.0% 3.8%
( ) 0.8 0.9 0.9 0.9 0.9 0.9 0.7 0.7 0.6 0.7
() 1.9 1.8 1.7 1.6 1.5 1.4 1.4 1.4 1.4 1.5
ROE 11.5% 109% 114% 11.9% 11.7% 10.9% 10.5% 7.3% 6.4% 3.7%
ROA 8.7% 8.7% 9.2% 9.9% 10.8% 10.8% 11.0% 7.6% 5.3% 3.5%
ROI C( ) 111% 11.2% 11.8% 13.0% 145% 145% 144% 10.1% 6.8% 4.3%
ROI C( ) 11.2% 11.4% 12.0% 12.7% 142% 14.0% 13.7% 9.8% 6.8% 4.3%
ROI C( 11.8% 12.0% 12.6% 13.4% 152% 15.1% 14.9% 10.6% 7.2% 4.5%
19.9% 20.4% 204% 21.1% 21.1% 222% 26.4% 22.9% 21.0% 17.1%
10.1% 10.3% 9.9% 10.0% 9.2% 10.0% 11.3% 11.4% 12.7% 11.9%
9.8% 101% 104% 11.1% 11.9% 12.1% 151% 11.5% 8.3% 5.2%
EBI TDA 17.0% 175% 17.6% 18.0% 185% 18.6% 22.7% 20.1% 16.1% 13.7%
10.2% 10.2% 10.6% 11.3% 12.1% 12.5% 155% 11.5% 8.4% 5.3%
7.1% 7.0% 7.6% 8.5% 8.8% 8.7% 10.7% 8.0% 7.0% 3.8%
) 14.1 14.1 13.9 13.7 13.5 13.8 16.9 18.0 19.0 18.4
() 130.5 127.2 122.3 112.3 112.4 106.0 121.3 136.6 128.6 128.3
) 77.4 93.4 102.3 108.9 114.0 134.2 185.7 184.0 192.7 170.8
( 56.2 59.1 65.9 71.8 76.9 76.6 88.9 82.7 81.7 73.7
ccc () 151.6 161.5 158.7 149.3 149.6 163.6 218.1 237.9 239.6 225.3
1 ( ) 52.9 52.8 54.6 56.0 59.2 59.8 49.4 46.8 45.1 47.3
1 ( ) 5.2 5.3 5.7 6.2 7.1 7.2 7.4 5.4 3.7 2.4
) 0.5 0.5 0.5 0.5 0.7 0.8 11 11 0.8 0.6
53.4% 555% 59.8% 66.2% 67.3% 721% 728% 71.8% 67.0% 66.7%
146.6% 159.8% 178.2% 209.7% 205.0% 252.2% 269.5% 263.6% 224.0% 244.6%
( 92)7 139.3 176.1 210.0 387.5 542.9 600.7 438.7 96.6 21.8
6.8% 4.4% 5.0% 3.2% 9.4% 8.3% -10.8% 3.8% 4.0% 8.0%
1.1% 7.8% 8.6% 93% 17.8% 10.3% 109% -205% -252% -32.7%
14.2% 35% 145% 155% 12.3% 7.7% 9.9% -22.9% -8.5% -42.1%
( ) 8.4% 4.3% 1.7% -2.6% 13.5% 8.5% 143% 11.6% 10.8% 4.4%
7.9% 95% 10.6% 10.3% 18.0% 14.0% 13.7% 7.1% 2.8% -0.1%
2.4% 5.5% 2.6% -0.3% 16.0% 6.4% 12.5% 8.6%  10.1% 0.4%
( 1) BS
( 2)ROA EBI TDA= +
( 3)
( 4) =( + ) =
( ) QUI CK Workstation

68 76




v .
QUICK & NOMURA | Corporate Research
A Ak 4577

(4) $BSStE=E (mMHR, YHE) KUPDATED

9-(4)-1 ( )
24/ 5 25/ 5 26/ 5 25/ 5 26/ 5
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
10,552 12,233 12,678 11,906 12,025 14,034 13,011 12,130 24,584 26,059 25141 27,359
) 6%  16% 4% 0%  14%  15% 3% 2% 2%  14% 2%
8,447 9,689 10428 9,777 10,028 11,772 10453 9,923| 20,205 21,800 20,376
) 2%  19% 7% 6%  19%  21% 0% 1% %  20% 1%
) 80%  79%  82%  82%  83%  84%  80%  82%  82%  84%  81%
2,106 2,544 2,249 2,130 1,997 2,261 2,557 2,208 4,379 4258 4,765
) -17% 7% 9%  22% 5%  -11% = 14% 4% -16%  -8% 9%
) 20%  21%  18%  18%  17%  16%  20%  18%  18%  16%  19%
1,200 1,755 1,400 1507 1,600 1510 1558 1580 2907 3,110 3,138
) 2%  39% 1% 0%  24% -14%  11% 5% 0% 2% 8%
) 12%  14%  11%  13%  13%  11%  12%  13%  12%  12%  12%
816 789 849 622 398 750 998 629| 1,471 1,148 1,627 1,373
) 36%  -28%  -21%  -49%  -51%  -5%  18% 1%  -36%  -28%  11%
) 8% 6% 7% 5% 3% 5% 8% 5% 6% 4% 6% 5%
15 -18 14 27 -10 -36 2 -26 -13 -46 24
-9 14 54 -53 90 57 -40 60 1 33 20
- - 63 -70 79 3 18 26 7 82 44
808 801 983 487 563 672 1,052  712| 1,470 1,235 1,764 1,236
) 39%  -27% -10%  -60%  -30%  -16% 7%  46%  -36%  -23%  20%
) 8% 7% 8% 4% 5% 5% 8% 6% 6% 5% 7% 5%
1,125 778 1,392 487 530 549 1,054  780| 1,879 1,079 1,834
787 956 618 290 309 691 696  537| 908 1,000 1,233 1,067
) -12% 2%  -10%  -67%  -61%  -28%  13%  85%  -41%  -43% = 36%
) 7% 8% 5% 2% 3% 5% 5% 4% 4% 4% 5% 4%

) = -
) 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) #HEBEXRIAMEE
(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 )
65,000 60,000
55,000
55,000 |
50,000
45,000 45,000
40,000
35,000
35,000
25,000 30,000
25,000
15,000
20,000
5,000 15,000
01/3 03/6 05/9 07/12 10/3 12/6 14/9 16/12 19/3 21/6 23/9 25/12 20/5/16 21/3/6 21/12/25 22/10/15 23/8/5 24/5/25 25/3/15 26/1/3
— eesees NY / — cesses NY !/
o
(10 300 ) (10 300 )
6 6
5
4
3
2
1
0
-1 L -1 L
01/3 03/6 05/9 07/12 10/3 12/6 14/9 16/12 19/3 21/6 23/9 25/12 20/5/16 21/1/30 21/10/16 22/7/2 23/3/18 23/12/2 24/8/17 25/5/3 26/1/17
/ —_— /o
o |/
/ (300 )
160 50| |17 p —— / () - a5
sescee ( 10 10 )
150 4.5
160
140 4.0
130 35| [150
3.0
120 140
25
110 20l 120
100
15/ |120
90 10
80 05| [110
70 0.0| |100 X
01/3 03/6 05/9 07/12 10/3 12/6 14/9 16/12 19/3 21/6 23/9 25/12 20/5/16 21/3/6 21/12/25 22/10/15 23/8/5 24/5/25 25/3/15 26/1/3
! 11
300 01 3 26 2 300 20 5 16 z
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(@]

CPI ( 60 ) ( 24 )

10 350 - 46
9 300 | 1 44
8
7 250 { 42

200
6 { 40
5 150 |
{ 38
4 100
3 s L { 36
2
0 4 34
1
0 50 L 432
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/
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(@]
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O
PBR
1,616 1,591 594
PBR

0.5 50 3.1 239 15.0 6 10

0.5 1 468 29.0 591 37.1 26 4.4

1 2 641 39.7 463 29.1 146 24.6

2 457 28.3 298 18.7 416 70.0

(4577) 0.75
() 26 1 30
( ) QUI CK Wor kstation
(
26/ 11/ 30
17 | 18 | 19 | 20 | 21 | 22 | 23 24 | 25

1 (7203) 553,456 1 1 1 1 1 1 1 1 1

2 (8306) 332,830 2 4 6 18 9 5 5 2 2

3 (6501) 2456170 26, 38 26| 30, 21 19] 14 5

4 (9984) 242,925 4 3 3 2 7 6 15 10 3

5 (6758) 212,414 11 6 4 4 2 3 2 3 4

6 (8316) 2110777 9 14 15| 27, 26 10 16 8 6

7 (6857) 195404 308 247] 109 92| 76 95 47 26/ 10

8 (8035) 194831 39 60, 35 20 6 21 7 14 8

9 (9983) 187,114 21 9 10 6 17 8 8 6 7
10 (8411) 168886 17/ 18 30 38 40, 29 29 19 13
11 (8058) 165065 19 15| 220 33 25 18 11 18] 11
12 (8001) 156,191 37 35 32| 26 24 16 17 11 9
13 (7011) 152,455 108 93] 93 128 166 86 69 25 19
14 (4519) 147,774 41 30 13 7 190 24 18 13| 14
15 (8031) 146304 40 36| 40 40, 33 20, 20 20/ 18
16 (9432) 140262 3 2 2 5 5 2 3 9 12
17 (6861) 137,266 5 5 5 3 3 4 4 71 16
18 (7974) 130583 12, 20 12 8 15 11 12, 12| 17
19 (6098) 126,677 22, 17 9 12 4 13} 10 4 15
20 285A 116,298 193 43
21 (2914) 1116200 6 13 19 29 31 26 23 23] 21
22 (8766) 110,7600 34 25| 29/ 34 34 23 24 15 22
23 (9433) 109,156 7 7 7 13 1 7 9 16 20
24 (6503) 102,068 31 42| 42 37 50 48 38 34 24
25 (4063) 101,810 20 29 18 11 8 15 6 17, 25
26 (9434) 100,183 8 gf 19 16 12 19 21 23
27 (7182) 97979 10, 11 20, 32 37 32 31 37 29
28 (6702) 88,706f 88 84 68 43 36 39 36 33 2§
29 (7741) 87,548 66, 43 34 22/ 18 30 28 27 27
30 (8002) 84948 109 92 94/ 113 83 54 44 55 32

| 1477 (4577) 401 1,228 1,109 1,162 1,025 1,173 1,264 1,507 1,525 1484

( ) QUI CK Workstation
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PER PBR PER PBR PER SEPS
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