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AN TFrESI R

HE REBFES B REY B BAFRE B TEEFEER B @ekEm B
IKEE - RAREE 11 483 15 493 9 49.4 10 473 23 491 18
L3 6 38.6 29 36.2 29 420 28 46.1 26 46.1 27
=5 176 496 10 49.7 8 516 6 48.7 18 48.8 19
B 126 48.7 13 502 6 480 19 475 22 504 8
R 53 449 27 46.1 27 43.8 26 472 24 49.2 17
JCN7° - HE 26 46.4 23 485 13 459 25 470 25 486 21
=2 210 505 7 49.0 10 501 7 529 4 503 9
EFm 61 46.1 26 473 21 429 27 496 13 50.0 12
B ARG 11 520 4 499 7 492 11 51.9 7 551 1
1 LR 19 509 5 47.9 19 521 5 554 2 48.7 20
1A TaHEm 57 466 21 480 18 46.7 23 492 15 472 25
5] 47 46.4 24 482 14 46.7 24 483 19 471 26
ISR TR 35 487 12 509 5 488 12 490 17 477 24
TEXRm 91 478 17 48.1 17 486 14 499 11 478 23
HR 230 500 9 489 12 494 9 525 5 50.2 11
BIUER 254 484 14 482 16 48.4 16 498 12 496 15
EnXFEs 97 46.4 25 46.4 26 482 17 476 21 482 22
YRR 49 504 8 509 4 48.0 18 516 8 508 5
ZOME R 107 491 11 48.2 15 48.6 15 49.3 14 519 3
EXDAE 23 474 18 46.8 24 478 20 49.1 16 49.8 13
236 63 471 20 472 23 48.7 13 50.8 10 46.1 28
BER 14 399 28 422 28 420 29 44.0 29 443 29
EEHE 5 50.6 6 475 20 547 2 508 9 495 16
BE EHhiEE 38 472 19 46.4 25 417 21 478 20 50.8 4
Bk - EE%E 380 540 3 546 2 533 4 531 3 50.2 10
iZlES 314 46.6 22 472 22 476 22 450 28 504 7
INFEEE 335 48.1 16 490 11 494 8 461 27 49.8 14
S 117 584 1 583 1 565 1 580 1 50.7 6
Y-t 1% 371 546 2 536 3 543 3 524 6 523 2
S¥E 3326 50.0 50.0 50.0 50.0 50.0
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11.0 12/0348 9.3 9.1 46
10.0 13/03%3 10.0 9.2 4.5
14/03%8 10.6 8.8 5.4
9.0 15/0348 13.0 70 52
8.0 16/0348 14.3 7.7 5.6
7.0 17/0388 14.5 8.0 5.7
’ 18/03H3 14.4 7.8 5.6
6.0
5.0 11/0388—18/0358
SHATY 11.8 8.3 5.2
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AVARESZ WSOt p 2017%6H5H R

] 3,690 H FURSE 3,935 2017/05/29
FEPER 18.77 13 FHRZME 2,373 @ 2017/01/06
EHEPER 20.49 15 6 AREER 659 % (TOPIX) 9.7 %
E#EPBR 3.01 £ 125 AREER 82.5% (TOPIX) 20.4 %
eyl EID) 1.49 % 125 BEANAN R 57474 432 % (TOPIX) 18.3 %
EV/EBITDA 10.94 fZ

FEPSR 1.26 fZ

E#EPSR 1.35 1=

DHFERRET —JICEIWRBIHERCEHIEN (EFERC2 9%E) (RTUJFrESIEER)

(BER)SEHEE 2012A/C 2013A/C 2014A/C 2015A/C 2016A/C 2017A/C
SIREHA 2013/03 2014/03 2015/03 2016/03 2017/03 2018/03
ES ES e eSS ESi RiA#H

TR ER # 3372 3365 3363 3443 3467 3345
Pl BAMA 19,031 22,028 25,063 28,775 30,893 33,200
1A fiz 1985 1895 1808 1742 1683 1623
EEANR BAM 1,242 1,430 2,013 2,484 2,707 3,000
(=i fi1 1534 1575 1383 1287 1275 1212
FEHE BAH 1,409 1,676 2,240 2,857 3,078 3,280
NE{iz i1 1502 1520 1355 1220 1186 1181
L HARRIZ BAH 764 941 1,405 1,705 2,042 2,230
[[iva fi1 1507 1540 1324 1233 1180 1143
* PEREORERZFBD, IS0/ -2 7S FEHLRV,

T LEEEREEX % 6.5 6.5 8.0 8.6 8.8 9.0
E=raN=Y1) % 4.7 5.5 5.7 6.2 6.7 6.8
(=i fiz 995 1120 888 906 925 800
HnsoN-t>7—> % 29.5 33.3 26.4 26.3 26.7 23.9
T LSRR RIEER % 7.4 7.6 8.9 9.9 10.0 9.9
2HEET % 4.8 5.8 5.9 6.2 6.7 6.8
[[=Liva i1 906 971 833 721 784 695
ERsoN-t> 57— % 26.9 28.9 24.8 20.9 22.6 20.8
5T LSRR FIRER % 4.0 4.3 5.6 5.9 6.6 6.7
E=raN= % 2.2 3.4 3.6 3.6 4.3 4.5
[ fi1 1048 1144 889 862 811 679
HmsoN-t>7-> % 31.1 34.0 26.4 25.0 23.4 20.3

(O] ) i )
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EZMRI7I b2 —b

( ROE/ROA/EH4m, / DOE ##. B & ) P T e
SHERRETHCBEIEAFGERL L EOEEIER (D%l 2 9¥iE) QRN I)TrEsIHEH)
(BH)AHEE 2012A/C 2013A/C 2014A/C 2015A/C 2016A/C 2017A/C
SRS 2013/03 2014/03 2015/03 2016/03 2017/03 [ENmULES:
e ES e ES e BAdH
ROE % 9.5 10.7 14.1 14.8 15.7 16.1
29%MESET % 5.4 8.5 8.4 7.8 8.8 9.1
[[Ziv fi1 918 892 552 536 521 439
POEiZa:t # 3335 3329 3340 3421 3438 3438
HmsoN-to7-3 % 275 26.8 16.5 15.7 15.2 12.8

* HEAS-BCER (SHREER) HREBRETEDBVGENBHIRRZREUONMERIEERER,
2HADHIR B CEADO TN R D, =ICE SEANTOLU T ERBZEFIRIL.
BEMFHFRECHITEROER., HHHBOSFRERAY, KU, AIEEROE SEABEINFHNE CEROTINSHE,

ROA % 10.0 10.6 13.0 14.3 14.5 14.4
29¥ESET % 4.5 5.4 5.2 5.6 5.7 5.6
JIEfiz fi 532 526 364 317 304 310
POE T # 3366 3351 3355 3427 3450 3438
RnsoN-to7-> % 15.8 15.7 10.8 9.3 8.8 9.0

* BENGR (EXENRE+HAR-EIENA) +HEE COBRFNEEOERFIRN (B : #HERITIAM 0F = 2 %RE)
ZEELTONE EANFICLBIBL VYD (CLDBERLARSE BN EHEENS,
COFENBNERER CHAFIR-BI518) ofETHINERUON P 1101V AMIILYSL S ATHI,
106800 ENEREENS. ROA, (FELR) FIBWENEL AVIVAMNLYSL S AN DRKETHNE, BRENTEBAIL
BB EATOCEMBRRBVEE RS, 2HOMREEEOTIZN BLT B, A—BETIHUTERVERIIRI.
ERMHEPRECHITPROAR, BEHROSERRIAHG, KU\ BIFEROBEEELNFHOREENTICIHE.,

(EfEEE % 35.2 34.1 29.1 33.0 30.5
29x%1ESET % 43.8 29.2 31.2 33.8 30.1
JIEfiz fir 826 764 1075 813 1032
POE T #t 3372 3365 3220 3238 3438
ERpsoN-t>7-2 % 24.5 22.7 33.4 25.1 30.0

* FIB/BBAHZTOTVRVEFEED (AR SHMAIR) (CLhEH.
SETRAID 1 KBRS B SN ERRRBEL BB SBANHELTER.
IBAIERSY « [FIEBBRY R [FFRETORSZIToRER]

DOE % 33 3.7 4.1 4.9 4.8
29¢tEAET % 2.3 2.5 2.5 2.7 2.8
JIEfiz fi 419 352 289 214 287
POE A #* 3372 3365 3220 3238 3438
EfnsoN-to7-> % 12.4 10.5 9.0 6.6 8.3

* DOE=ROExEttm BORHMHmEEIEN2, BUANRC CO¥ER (1+DOE) NMEH(CL3ECER
(SHREER) ORIURERE (F) BBTENSHENKEREEELTVSIER.
2HADHR B CEARDOFIIENEEIDH, FZEHHICH S EANTOU T BT RERIIFRSI

(O]
Sprl ﬂg Copyright (C) 2014 Spring Capital Co., Ltd.

—— __———— ——  AllRights Reserved.

Spring Capital Co., Ltd.



SHERRET - ICBEIRTVIFrEIEHERERERS (B4 : BHM. %. &)
SHERRET B IMBIBERVFry>1I0—  (RIVZTFrESILEER)

(BH)REHEFEE 2013A/C 2014A/C 2015A/C 2016A/C 2017AIC [EBlis
REHA 2014/03 2015/03 2016/03 2017/03 2018/03 [UHHBRE
JE S - B g PEF PEE T g
T—HEHL BiR (SE Bik s
TRENLEER % 230.7 238.0 255.1 293.3 293.3
BEE LR % 68.3 59.6 59.2 54.7 54.7
Bo&ALE % 59.5 60.8 63.3 66.9 66.9
BfEtExR % 67.2 63.8 57.9 49.5 49.5
TYNIIATALIA % 6.3 2.9 1.9 1.5 1.5
R OZAIZANINZPI%Z} & 311.0 714.3 1,323.5 2,902.0
BBy & 1.7 1.6 1.6 1.5 15
EREECLBCF EPsls 960 1,681 1,543 1,144
REECLBCF Vel -466 178 -1,287 -505
AFEENCLBCF =AM -757 8 -286 -604

(BREAUVREE) BAH (3,633) (5,504) (5,470) (5,503)

(EBITDA) Vel (1,818) (2,378) (3,025) (3,265)

RATE AR ARG 20175%6H5H H1E

A B i3 FAEfE 2FEN3d Bt EE G
201 1Bk BIEE A.B® 7K#E
STRENLEER % 147.0 156.8 RV iE 147.0 &hE0 293.3 O
BEELEE % 141.4 158.9 =EUVEUE 158.9 LOEN 54.7 o)
BE&ALLR % 40.0 415 RV ERfE 40.0 &hE0 66.9 o)
BaER % 142.9 128.4 =B 142.9 LOEN 49.5 o)
FTYNIIATALA % 150.2 131.6 =VEUE 150.2 LD 15 o)
2ER 2017%6H58 R

BHRI-K 4674
ER&H (#) L3
A BB RREEXEE2-15-1 RIIM9->F1AK
FEEEITE - HI ]
RAEEX S 53R - BIEEE
bpi=1==tiv} 100 % REREHF LR B E=E
RETERS 369,000 F EF N 2,514 55 M
+t5A 1997/07/23 B AR 44,280 BH M 118241 3670%#H
Eic LA 1948/09/09 SEEA&25HTS 120,224 M 141741 3670%tH
REAAR 03/%& ( 201743 AKBHIHEEE ) 33,336 @AM 134241 3670%
AKRERBEIS 81.5 % (2016FEFETENE ) 67,096 +H 1609f 3670%tH
IFENRIEER 10.2 %
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FAAIL—~X— 201746850
2T IN R AT

« RUR=ME sRR2ILZT BT TET) XTI FrEIIRR R (AT, ISCHE) OZEITEDE, SC
HIMERRUIZEDTHD. B ALK MOVERICHIZD. FEMHER. BEBETF I RAINTVSRERE. It
BLR—MERAINTVSEER D FREEEXD) F £ TOEBICSWTEHOBRIEZHERFL. SCHOBE%E(CL
BIEEAGEUILSAT. & ToTW\%.

- RUR—MNE, BEROBRRUSOREBRTSF I BENETY)> ) 332 BBICAEREN THD. IKEOES
FZRRUCEDTIEIR, 20D, HEOFIR, IREDTRHRERBSORTE TITONSIETH), BIERUSCH.
ZOITR. BREC—VEEZEDR,

- SC#t(F, ALR—MOECARICOVNT, FEfLICHIBREEDRVN, BEIRITF ) RULLELR-NBEI32TOT—
SOEVFIEEZSORNPTBIERSCHICIRRE I 2. 2DIeth. ALR—MEIEEREN SCHOFFRIRL ALK MNRUT—4
EREITIBE, . ARIDFVTR (BHIEANCLZTRESD) Z2— LT3,

FREBRBESI>FICEIZT(RIL—X—

- ARUR— MBI DRHEIEE(S HEABHEEBXODOOIERETEEOESERIMEEIE (ER1T -5E35EM - RIR - TOAh
TER) ZBRUVZ29FEAZTHN. 201 74 3ARBA(ICE@EHRANEATIBICS VT EIBL TVSEIEFEZITRELTL
3. Fz. RN ROA. ROEEFEDODEHH(ICBWTEI4EEFEDOAREEEZAVSI. BEARICHSVT. ARE
ZFERUTCORVIEE, 1ETHESEARANMEOFERAFREDIfibEE., KU, REZHAREBECS I SEIRICEH
RFRRELBUENSSIBMEDH I FEE R TERVIESE. 2017F5H19HF TIC2016FEDREBFEEZMRTE
BHOEFEFTWRINLTED. S2FITWREEIIZ326%L THS.

- RLR—MIAWTWE2017FEEDEMEL. OIEFEICLIDIRERFKIME. QTEECLDIRIAFH. QAT THvES
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