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7-(1)-1. / / /

BRINE BRI EARNEENE R

TLRBERES
Bt DEFNE
BEEEFE BAF)
SIS (EFR)
B#OEXRIA b :
MEFEHEERIR S (%) | WACC
Bt DERINEH
BTERFBE (%) ! ROIC

Bt O#FFM :
WfEeW ®Fm) | 100 | 379 | 290 | 282 | 336 | 347 | 460
HAEREE (1 PER 14.1 7.3 5.2 6.8 9.1 8.1 16.5

A 2019 | 2020 | 2021

HRERRESER () PBR 0.5 1.4 1.0 0.9 1.0 1.0 1.2
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(2)  J-RL-FANTFIAESF)

7-( 21
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(

)

26/ 3 25/3 26/3 25/ 3
5831 1,090,792 1,090,792 2,795 1,770|12 6 / 3
26/ 3 80
8002 141,900, 141,900 797 337
26/ 3 14
7460 119,104| 118,028 477 244
26/ 3 16
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7-(4)-4.

PRI Y3V OEREFELEZR - FAN—YFEE

A DHER AMDERK
B wssenossAitt - BROBRFYITROXIE
R SHLEEETASITAAHOES (mHEAnE]
%E [REANE] © BiREIEHE (MBO) DERIC & B EMHHE BIREE ERITOIRME
tﬁ o JI—TRBICEZMERADMEL © JI—THHER AL T4 FBY —EAE MU F VDB DI
® X+ 7HRMICKBENE N AMDIEF ® WIRIGXIE BCERP B EHIEDOIET
B z{R I HEMEA LT DOBRMK FEREMEH DEE WERIT—IXMDEE
BEMICHRE TR DIEX #HEOBMEHPVWERREZETS EFA=2aveEad.
4 (RIBAAZ) RIBEX@HEHOER HBEOFRIC ORI ZFHIEDER
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B o xvyrFI o UsE0ERRL 0 SATAFT—IUBLIF v U7 XE ® #HBRFHIE [Scroll Award ] DR
® v PFHA L ORES ° SHBFRABRESOHE ® BYUR—INI—FTAV I DR
° FRFLLOBE o D(HAAN—=274) FIE*DER © HFRIRM IS BISTHRINISAZ O SRFIEDRE
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BEACHEBORREXADEBRBDIEE
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(1) BMYFIRIAVE

19665
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PRS 22
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BIFPHBEIRESE | TR
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100
(2) XKE&EOWKRR
8-( 21) 2
7
8-(2)-1.
( ) (%)
1 ( ) 4,008 11.85
2 2,841 8.40
3 ( ) 992 2.93
4 708 2.10
BNY GCM CLIENT ACCOUNT JPRD AC ISG (FE-AC)
5 550 1.63
( )
STATE STREET BANK AND TRUST COMPANY 5052243
6 543 1.61
( )
7 364 1.08
MURAKAMI TAKATERU
8 305 0.90
( )
THE BANK OF NEW YORK MELLON 140044
9 258 0.76
( )
BNP PARIBAS NEW YORK BRANCH - PRIME BROKER
10 |CLEARANCE ACCOUNT 241 0.71
( )
- 10,813 31.98
(1) ( ) 4,00
1,710 12
( 2) ( ) 992
648 130 2
( 3) 817

(3) ZEXF0URY

YRINRIAY MEH
@B
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9. AHRET-IHELUIEIR

(1) #EHRFAEE BH) | FEEH

9-(1)-1 ( )

17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 26/3 27/ 3
58,864 62,207 71,153 72,634 85195 81,391 81,018 79,826 84,030 88,548 90,000
( ) 7% 6% 14% 2% 17% -4% 0% 1% 5% 5% 2%
37,084 39,734 45918 46,789 53,356 51,026 51,000 48,339 49397 51,866
( ) -4% 7% 16% 2% 14% -4% 0% -5% 2% 5%
( ) 63% 64% 65% 64% 63% 63% 63% 61% 59% 59%
21,780 22,473 25235 25845 31,838 30,365 30,018 31,486 34,632 36,681
( ) -11% 3% 12% 2% 23% 5% -1% 5% 10% 6%
( ) 37% 36% 35% 36% 37% 37% 37% 39% 41% 41%
20,537 21,170 23,538 23,699 24,452 23364 23,896 26,173 28,580 30,954
( ) 9% 3% 11% 1% 3% -4% 2% 10% 9% 8%
( ) 35% 34% 33% 33% 29% 29% 29% 33% 34% 35%
1,242 1,303 1,697 2,145 7,385 7,000 61121 5313 6,052 5727 6,100
( ) -36% 5% 30% 26%  244% 5%  -13%  -13% 14% 5% 7%
( ) 2% 2% 2% 3% 9% 9% 8% 7% 7% 6% 7%
EBITDA 2,027 2114 2520 2929 8441 8034 7,092 6298 7,008 6,599
( ) -25% 4% 19% 16%  188% 5%  -12%  -11% 11% 6%
(EBI TDA ) 3% 3% 4% 4% 10% 10% 9% 8% 8% 7%
35 36 37 37 28 35 46 55 107 185
6 21 6 34 41 -36 -109 -24 a4 11
-3 -6 -416 -9 - - - - - -
1,350 1,458 1415 2296 7,519 7,096 6,191 5512 6424  6166| 6,500
( ) -36% 8% -3% 62%  227% 6%  -13%  -11% 17% -4% 5%
( ) 2% 2% 2% 3% 9% 9% 8% 7% 8% 7% 7%
958 328 1,436 1454 7,406 7,148 6,158 5574 6,346 4,552
( ) 27% - 56% 52% 30% 22% 32% 35% 33% 39%
672  -1,035 631 703 5183 5585 4,170 3,649 4267 2,768 4,300
( ) 72% - - 11%  637% 8%  -25%  -12% 17%  -35% 55%
( ) 1% 2% 1% 1% 6% 7% 5% 5% 5% 3% 5%
EPS( ) 19.8  -30.4 18.5 205 1497 160.2 1194 1051  124.2 80.7
DPS( ) 10.0 10.0 10.0 10.0 60.0 64.5 48.0 42.0 51.5 59.0
51% - 55% 49% 40% 40% 40% 40% 42% 73%
BPS( ) 659.3 618.3 6169 621.2 7643 8615 9149 9747 10598 11148
103 227 1,391 3,023 2122 852 330 590 264 1,656
785 811 823 784 1,056 1,034 971 985 956 872
44 12 101 32 - - - - - -
() 621 759 850 864 866 866 893 886 920 967
( 1)EBI TDA= + = + ) =
( 2)EPS DPS BPS EPS DPS BPS

( ) QUI CK Workstation
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(2) EffER. Frvy1J0-4EE
9-(2)-1
17/3 18/3 19/3 20/3 21/3 22/3 23/ 3 24/3 25/3 26/ 3
23,388 26,226 27,328 26,976 32,241 32233 36,149 36,212 38,679 39,519
4,833 5766 5473 4,828 8084 7,142 10267 7,396 8,125 10,721
0 0 0 0 0 0 0 0 0 0
9,216 10,271 10,259 9,577 11,214 11,403 11,377 11,787 11,863 12,291
5685 6,854 7,585 7,700 7,656 7,406 7,761 7,623 7,835 6,907
14,574 14,092 15040 16,294 17,661 17,477 17,051 17,046 17,352 19,508
10,370 9,938 10,518 12,698 13,728 13,537 12,928 12,469 11,881 12,543
1,932 1,114 1,859 959 913 892 770 691 1,106 890
1,016 318 938 171 128 85 42 0 504 378
2,270 3,039 2661 2,636 3020 3,048 3,352 35885 4364 6,075
37,962 40,319 42,368 43,270 49,903 49,711 53200 53,258 56,032 59,028
12,342 17,443 15323 16,077 18,651 12,051 16,529 18,195 17,903 19,668
2,052 2,956 3,069 2561 2850 2,963 2,707 2,624 2,625 2,826
75 2,100 100 100 4,300 75 3,000 3,000 0 0
3124 1,780 5888 5731 4,603 7,621 4,673 1679 1658 1,665
2,000 526 4544 4375 3,075 6,000 3,000 0 0 0
15,467 19,224 21,211 21,808 23255 19,673 21,203 19,874 19,561 21,333
22,434 21,000 21,143 21,441 26,648 30,037 31,997 33,383 36,470 37,694
61 0 0 0 0 0 0 0 0 0
22,495 21,0904 21,156 21,462 26,648 30,037 31,997 33,383 36,470 37,694
12,849 14,169 14,775 14,716 16,020 15846 16,431 16,786 17,073 16,372
( ) 25,151 25221 27,152 28,373 30,661 30,275 30,129 29,946 30,060 29,805
( ) 24,509 23,716 25,787 25916 34,023 36,112 37,997 36,383 36,470 37,694
( ) 19,676 17,950 20,314 21,088 25939 28,970 27,730 28,987 28,345 26,973
( - 3,758 -3,140  -829  -353  -709 -1067 -4267 -4,396 -8,125 -10,721
1 3,935 3,534 467 1573 3,956 3,711 5853 3434 6,124 6,939
958 328 1436 1454 7,406 7,148 6,158 5574 6,346 4,552
432 340  -863 -1,037  -637 -3,495  -847 2,334 2,191 -2,527
785 811 823 784 1,056 1,034 971 985 956 872
442 233 484 647 -1,637  -264 31 421 97 422
473 118  -1,032 -20 -96 201 -568 139 31 912
0 14 62 43 113 10 19 39 127 29
2 714 1,482 2,370 -1,780 -3,312 -1,208  -414 332 -3,298 1,141
254 277 -1,353 -1,813 -3414  -915  -408  -455  -322  -919
0 74 -97 -44 5 -44 -58 -2 -9 -48
3 (1F23221 2052 -1903  -207 644 2,503 5439 3,102 2,826 8,080
4 1,252 -1,121 1,617  -433 2,608 -3,473 2,322 -5969 -4,632 -2,988
336 341  -344 344  -429 2172 -2245 2,156 -1,439  -1,962
0  -193 0 0 0 0 0  -810 0 -1,024
825 628 1,887  -169 2,900 -1,300 75 -3,000 -3,190 0
1,966 933 293 644 3253 941 3124 -2860 -1,790 5,095
4833 5766 5473 4828 8084 7,142 10,267 7,396 5625 10,721

—~

) = -

) QUI CK Workstation
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(3) MBS

9-(3)-1

17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 26/ 3
ROE 3

11% -1.7%  09%  1.0%  6.1% 6.9%  51%  4.6%  51%  3.1%
() 1.6 1.6 1.7 1.7 1.8 1.6 1.6 15 15 15
() 1.7 1.8 2.0 2.0 1.9 1.8 1.7 1.6 1.6 1.6
ROE 3.0% -48%  3.0%  33% 21.6% 19.7% 13.4% 112% 12.2%  7.5%
ROA 3.7%  37%  3.4%  5.4% 16.1% 14.2% 12.0% 10.4% 11.8%  10.7%
ROI C( ) 49%  52%  65%  7.7% 25.0% 23.0% 20.3% 17.7% 20.2%  19.1%
ROI C( ) 51%  5.4%  6.9%  8.3% 24.6% 20.0% 16.5% 14.3% 16.6%  15.4%
ROI C( 6.1%  6.9%  8.9% 10.4% 31.4% 255% 21.6% 18.7% 21.1% 20.7%

37.0% 36.1% 355% 356% 37.4% 37.3% 37.1% 39.4% 41.2% 41.4%
34.9% 34.0% 33.1% 326% 28.7% 28.7% 29.5% 32.8% 34.0% 35.0%

2.1% 2.1% 2.4% 3.0% 8.7% 8.6% 7.6% 6.7% 7.2% 6.5%
EBI TDA 3.4% 3.4% 3.5% 4.0% 9.9% 9.9% 8.8% 7.9% 8.3% 7.5%
2.3% 2.3% 2.0% 3.2% 8.8% 8.7% 7.6% 6.9% 7.6% 7.0%
1.1% -1.7% 0.9% 1.0% 6.1% 6.9% 5.1% 4.6% 5.1% 3.1%

() 7.5 7.6 7.0 7.1 6.6 7.3 7.6 8.0 7.8 7.8

() 58.3 57.2 52.7 49.8 445 50.7 51.3 53.0 51.4 49.8

() 54.8 57.6 57.4 59.6 525 53.9 54.3 58.1 57.1 51.9

() 20.1 23.0 23.9 22.0 18.5 20.8 20.3 20.1 19.4 19.2

ccc () 93.1 91.8 86.1 87.5 78.6 83.8 85.3 90.9 89.1 82.5
1 ( ) 100.0 90.2 88.4 84.8 98.5 94.0 92.1 89.7 93.1 93.9
1 ( ) 2.1 1.9 2.1 2.5 8.5 8.1 7.0 6.0 6.7 6.1
() 0.8 1.0 0.9 0.9 0.9 1.1 1.3 1.3 1.1 1.3

59.1% 52.3% 49.9% 49.6% 53.4% 60.4% 60.1% 62.7% 65.1% 63.9%
189.5% 150.4% 178.3% 167.8% 172.9% 267.5% 218.7% 199.0% 216.0% 200.9%
(107.4 104.0 97.3 100.2 256.6 261.6 309.4 413.9 616.9 1,971.7

-6.8% 57% 14.4% 21% 17.3% -4.5% -0.5% -1.5% 5.3% 5.4%
-35.8% 49% 30.2% 26.4% 244.3% 52% -12.6% -13.2% 13.9% -5.4%
-71.8% - - 11.4% 637.3% 7.8% -253% -12.5% 16.9% -35.1%
( ) -0.8% 0.3% 7.7% 4.5% 8.1% -1.3% -0.5% -0.6% 0.4% -0.8%
3.2% -6.0% 0.3% 14% 243% 12.7% 6.5% 4.3% 9.2% 3.4%
7.1% 6.2% 5.1% 2.1% 15.3% -0.4% 7.0% 0.1% 5.2% 5.3%

( 1) BS

( 2)ROA EBI TDA= +

( 3)

( 4) =( + )+
(

) QUI CK Workstation
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9-(4)-1 ( )
25/ 3 26/ 3 25/ 3 26/ 3
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
21,034 19,880 21,928 21,188 21,698 20,871 23,351 22,628| 40,914 43,116 42,569 45,979
1% 3% 6%  11% 3% 5% 6% 7% 2% 8% 4% 7%
11,873 11,614 12,867 13,043 12,245 11,994 13,797 13,830| 23,487 25910 24,239 27,627
2% 1% 4% 6% 3% 3% 7% 6%  -1% 5% 3% 7%
56%  58%  59% = 62% = 56%  57%  59%  61%  57% = 60% = 57%  60%
9,160 8,267 9,060 8,145 9453 8,876 9554 8,798| 17,427 17,205 18,329 18,352
6% 8% 7%  21% 3% 7% 5% 8% 7%  14% 5% 7%
44%  42%  41%  38%  44%  43%  41%  39%  43%  40%  43%  40%
6,800 6,696 7,459 7,535 7,763 7,497 7,896 7,798| 13,586 14,994 15260 15,694
4% 5% 8%  19%  13%  12% 6% 3% 5%  14%  12% 5%
33%  34%  34%  36% = 36%  36%  34%  34%  33%  35%  36%  34%
2,270 1571 1,601 610 1,689 1,380 1,658 1,000 3,841 2,211 3,069 2,658
10%  19% 3%  61%  -26%  -12% 4%  64%|  14%  14%  20%  20%
11% 8% 7% 3% 8% 7% 7% 4% 9% 5% 7% 6%
49 4 40 14 66 23 69 27 53 54 89 96
-49 103 17 7 29 2 -16 -4 54 -10 31 -20
2,317 1,758 1,659 690 1,836 1,461 1,766 1,103| 4,075 2,349 3,297 2,869
10%  32% 0%  65% -21%  -17% 6%  60%  19%  13%  -19%  22%
11% 9% 8% 3% 8% 7% 8% 5%  10% 5% 8% 6%
2,317 1,758 1,657 614 1,836 761 914  1,041| 4,075 2271 2597 1,955
1,568 1,196 1,121 382 1,231 306 614 617 | 2,764 1,503 1,537 1,231
7%  35% 1%  101%  -21%  -74%  -45%  62% = 18%  15%  -44%  -18%

7%

6%

5%

2%

6%

1%

3%

3%

7%

3%

4%

3%

(

) QUI CK
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Appendix 1 ~HREHFIEIYV A FOMHRER Or1FYAE R

(1) HEHFAEY (TSR) ORRICOVWT T7M1F VAR
(2) ZEBOV-TybIsII3%EET (M. BSHE) 0ZEXA

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

Appendix 2 ~HREEXRIALDR A

(1) HEEXRIARERE
(2) QUICK#%EEFRIALDERE
(3) EfFmEERAE

https:// www..ncoomyrpad j a/ gnresearch/report JP Appendi x2/
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Appendix 3 ~&ZE - & - BF - EX KA HIHZOEIM

o
( 300 ) ( 300 )
75,000 75,000
65,000 65,000
55,000
55,000
45,000
45,000
35,000
35,000
25,000
15,000 25,000
5,000 15,000
01/8 03/11 06/2 08/5 10/8 12/11 15/2 17/5 19/8 21/11 24/2 26/5 20/11/7 21/8/28 22/6/18 23/4/18 24/1/27 24/11/16 25/9/6 26/6/27
— PR N\ 2 / — sesess NY /|
o
(10 300 ) (10 300 )
6 6
5
4
3
2
1
0
1 L
01/8 03/11 06/2 08/5 10/8 12/11 15/2 17/5 19/8 2111 24/2 26/5 20/11/7 21/7/24 221419 22/12/24 23/9/9 24/5/25 25/2/8 25/10/25 26/7/11
eeccee — / eeccee — / /
o /
/ ( 300 ) / (300 )
160 o) 50[fi0 r — 1 C ) 1 45
s csssee ( 10 10 )
150 .
160 4.0
140 4.0 35
130 3.5 |1%0 3.0
3.0
120 140 25
25
110 3 50l [120 2.0
100 : 15
: 1511120
90 P 4 1.0 1.0
80 4 os| |10 05
70 0.0( 100 0.0
01/8 03/11 06/2 08/5 10/8 1211 152 17/5 19/8 21/11 24/2 26/5 20/11/7 21/8/28 22/6/18 23/4/8 24/1/27 24/11/16 25/9/6 26/6/27
! .
300 01 8 26 7 300 20 11 7 2
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o
( 60 ) 3 ( 60 )
115 r 2020 =100 130 r 2020 =100
120 |
110 -
100 BT LLA) L
90
80 |
70
60 |
90
50 | ,
85 40
21/6 22/1 22/8 23/3 23/10 24/5 24/12 25/7 26/2 21/6 22/1 22/8 23/3  23/10 24/5 24/12 25/7 26/2
o
( 60 ) ( 60 )
100 2,500 125 ~
2020 =100
80 I 120 K
2,000 :
60 | 115 + R :
110 ety ol St T
w0 b 1,500 & : e ..
b 105 >
’ ; :
20 f {44 1.000| 100 : y
il i L sy
"1 R, ol
2 il= IR ‘,;,‘.n 44*5 44 500 9 =
o 85 |
-40 - 0 80
2Ur 2222 2219 234 2311 24/6 251 258 263 / 21/6 22/1 22/8 23/3 2310 24/5 24/12 25/7  26/2
= ( ) =& () o— () — — /
o 50
50 ( 60 ) ( 60 )
6,000 10 4 35,000
5,000 | 8 r 4 30,000
6 -
4,000 | 25,000
4 -
1 20,000
3,000 | 2 |
4 15,000
0
2,000 |
4 10,000
2
“ I|I||||||I||||||‘““I““"l‘“"““ N |
0 -l---------lllll"llll 6 LU J
21/6 22/1 2218 2313 23/10 24/5 24/12 257  26/2 21/6 2211 2218 23/3 23/10 24/5 24/12 25/7 26/2
n n / () o— () /
QUI CK Workstation
2 85/ 89




‘ Zg D_Jl/ 8005 QUICK & NOMURA | Corporate Research

(@)
CPI ( 60 ) ( 24 )
10 300 - 4.6
250
9 1 44
8 200
7 150 | 1 42
6 100 | 1 40
5 50
4 0 4 3.8
3 50 | 1 3.
2 100 |
4 3.4
1 150 |
0 200 L 4 32
21/8 22/3 22/10 23/5 23/12 247 25/2 25/9 26/4 24/6 24/8 24/10 24/12 25/2 25/4 25/6 25/8 25/11 26/1 26/3 26/5
/
ey CPI( ) =O= CPI( ) / ( ) — ( )
@)
WTI (NYMEX 150 ) (COMEX 150 )
120 / 5,600 /
5,100
100
4,600
80
4,100
60 3,600
3,100
40
2,600
2 -
0 2,100
23/9/22 241617 25/2/21 25/11/7 2617124 23/9/22 24/6/7 25/2/21 25/11/7 26/7/24
!/ i
(LME 150 ) (LME 150 )
15,000 / 23,000 /
14,000 | 21,000
13,000 19,000
12,000 17,000
11,000 15,000
10,000 13,000
9,000 11,000
8,000 9,000 |
7000 Lo 7000 Lot
23/9/22 24/617 25/2/21 25/11/7 2617124 23/9/22 241617 25/2/21 25/11/7 26/7/24
I I
4 23 9 22 26 7 28

QUI CK Workstation

ed

2 86/89‘



o

l Za D _J l/ 8005 QUICK & NOMURA | Corporate Research
©)
PBR
1,551 1,565 591
PBR
0.5 59 3.8 262 16.7 7 1.2
0.5 1 444 28.6 600 38.3 40 6.8
1 2 615 39.7 449 28.7 173 29.3
2 433 27.9 254 16.2 371 62.8
-(8005) 1.55
( ) 26 7 28

( ) QUI CK Wor kstation

26/ 7128
17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25
1 (7203) 439,017 1 1 1 1 1 1 1
2 (8306) 434,477 2 18 9 5 5 2 2
3 9984) 291,019 4 3 3 2 7 6 15| 10 3
4 8316) 265513 9 14| 15| 27 26 10/ 16 8 6
5 (8035) 261,724/ 39 60| 35 20 6 21 7 14 8
6 9983)  254,418] 21 of 10 6 17 8 8 6 7
7 (285A) 244,141 190, 42
8 (6501) 221,789 26 38 26/ 30 21| 19 14 5 5
9 (6758) 218,450 11 6 4 4 2 3 2 3 4
10 (8411) 200,557 17, 18| 30, 38 40 29 29/ 19 13
11 (6857) 186,733 303 243] 107 90| 74 93| 46 26 10
12 (6098) 185,462 22, 17 9 12 4 13 10 4 15
13 (8058) 177,218) 19, 15 22| 33 25 18 11 18 11
14 (6861) 172556 5 5 5 3 3 4 4 7 16
15 (8766) 159,246 34, 25 29| 34 34 23 24 15 22
16 (8001) 158,370, 37, 35 32| 26| 24 16 17| 11 9
17 (9432) 141,621 3 2 2 5 5 2 3 9 12
18 (6981) 140,414/ 38 33 23 16 20, 31| 30 38 35
19 (8031) 140,082, 40, 36 40| 40, 33 20 20 20 18
20 (2914) 1329600 6 13 19 29 31 26 23 23 21
21 (7011) 128,367 106, 91 91 127 164 84| 67 25 19
22 (9433) 119,943 7 7 70 13 11 7 9 16 20
23 (4519) 117,517 41 30, 13 7 19) 24 18 13 14
24 (4063) 116,559 20, 29| 18| 11 8 15 6 17 25
25 (7182) 116,431 10, 11 20/ 32| 37 32| 31 37 29
26 (6503) 112,401 31 42) 42) 37 49, 48 38 34 24
27 (9434) 110,824 8 8 19| 16 12 19 21 23
28 (7974) 98,591 12) 20 12 8 15| 11, 12| 12| 17
29 (4502) 92,022 18 37| 11 21 29 17 27, 29 30
30 (6752) 88,469 30 47| 53 49 50, 51 51 51 52
[ 1,231 (8005) 594| 1,651 1,750, 1,880 1,374 1,358 1,489 1,364 1,342 1,342

( ) QUI CK Workstation

2 87/89‘



a4
a

Zan_”, 8005 QUICK & NOMURA | Corporate Research
PER PBR PER PBR PER +EPS
PBR +BPS o EP8B8PS EPS
BPS PER20®BR20 EPS PER
EPS BPS EPS
113 ” QUI CK
BPS QUI CK
1 - “ ”
l 11 ”
QUI CK
X
QUI CK
QUI CK 3
QUI CK
QUI CK
QUI CK

88/ 89




a4
a

7\9EI—JI/ 8005 QUICK & NOMURA | Corporate Research
QUI CK
QUI CK QUI CK
QUI CK
QUI CK
QUI CK
QUI CK

2 89/ 89




	１. 会社概要・沿革
	現在は主に3つの事業を展開。M&Aを活用したサービスの拡充にも取り組む
	（１） 会社概要
	（２） 沿革
	（３） 企業理念


	２. 事業内容
	（１） 通販事業
	（２） ソリューション事業
	（３） eコマース事業
	（４） グループ管轄事業
	（５） 資金需要・資金調達
	（６） 研究開発・設備投資

	３. 業界環境・事業戦略
	（１） 業界環境
	（２） 競合状況
	（３） 中長期ビジョン
	（４） SWOT分析

	４. 業績・財務分析
	（１） 業績と財務指標
	（２） ROICの分析
	（３） ROEの分析

	５. 株価と株価関連指標の関係
	（１） 業績と株価・関連指標の動向
	（２） 株主総利回り（TSR）の算出
	（３） 株主資本コストの算出

	６. 当面の業績動向
	27/3期はソリューション事業の貢献により、5%経常増益を計画
	（１） 26/3期の業績実績
	（２） 27/3期の業績計画
	（３） 株主還元


	７. 主な非財務情報
	（１） 東証の要請「資本コストや株価を意識した経営の実現に向けた対応」について
	（２） コーポレートガバナンス体制
	（３） 政策保有株式の状況
	（４） サステナビリティの取り組み

	８. 大株主の状況、リスク等
	（１） トップマネジメント
	（２） 大株主の状況
	（３） 事業等のリスク

	９. 財務関連データおよび指標
	（１） 損益計算書（通期）、付属資料
	（２） 貸借対照表、キャッシュフロー計算書
	（３） 財務分析
	（４） 損益計算書（四半期、半期）

	Appendix１～株主総利回り分析の補足解説（ファイナンス理論）
	（１） 株主総利回り（TSR）の分析について（ファイナンス理論）
	（２） 実際のマーケットにおける株主還元（配当、自己株取得）の考え方

	Appendix２～株主資本コストの見方
	（１） 株主資本コストとは
	（２） QUICK株主資本コストの算出法
	（３） 具体的な活用方法

	Appendix３～為替・金利・経済・産業・株式市場の動向

