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EERRI>F T -Lik—h
( ZEEREEBFER O MNER )

(EZEH)
ERERIRFEIRITN > NS

201711 FREFREAE

2017512818

AN TFrESI R

HE REBFES B REY B BAFRE B TEEFEER B @ekEm B
IKEE - RAREE 11 479 16 482 17 49.4 10 47.4 23 491 18
L3 6 38.8 29 355 29 423 28 46.6 26 46.1 27
=5 176 498 10 499 8 518 6 48.9 18 48.8 19
B 126 48.7 13 501 7 480 19 476 22 504 8
R 53 449 27 456 27 439 26 473 24 49.2 17
JCN7° - HE 26 46.3 25 48.1 18 459 25 470 25 486 21
=2 210 509 7 49.7 10 503 7 532 3 503 9
EFm 61 46.0 26 471 24 428 27 493 16 50.0 12
B ARG 11 526 4 51.2 6 495 9 521 6 551 1
1 LR 19 514 6 49.0 12 522 5 555 2 48.7 20
1A TaHEm 57 474 21 490 11 470 23 49.7 12 472 25
5] 47 46.8 24 48.7 15 46.9 24 486 19 471 26
ISR TR 35 490 12 51.2 4 489 12 491 17 477 24
TEXRm 91 483 15 489 14 488 14 50.2 11 478 23
HR 230 505 8 49.7 9 496 8 526 4 50.2 11
BIUER 252 483 14 480 19 48.4 17 496 13 496 15
EnXFEs 97 471 22 476 23 484 16 478 21 482 22
YRR 49 504 9 51.2 5 48.1 18 515 9 508 5
ZOME R 107 490 11 478 21 48.6 15 49.3 15 519 3
B0 A% 23 475 19 46.6 26 479 20 494 14 49.8 13
236 63 47.4 20 478 20 488 13 50.9 10 46.1 28
BER 14 406 28 432 28 421 29 443 29 443 29
EEHE 5 518 5 48.9 13 55.6 2 518 8 495 16
BE EHhiEE 38 476 18 47.0 25 478 21 479 20 50.8 4
Bk - EE%E 380 534 3 53.8 2 53.0 4 526 5 50.2 10
iZlES 314 46.9 23 417 22 417 22 453 28 504 7
INFEEE 335 478 17 48.4 16 493 11 461 27 49.8 14
S 117 579 1 576 1 564 1 580 1 50.7 6
U A E 373 540 2 531 3 541 3 520 7 523 2
S¥E 3326 50.0 50.0 50.0 50.0 50.0
Spr(i)ng Copyright (C) 2014 Spring Capital Co., Ltd.

All Rights Reserved.

Spring Capital Co., Ltd.



PR RMELEER

e L= (08/038HA=100)

260.0 7o LB HIEERE (%)
240.0 LA 1EHR-IBEE  29%fE
220.0 09/0383 3.2 07 72
200.0 10/0388 6.0 50 -142
11/0388 19.5 1.7 6.0
180.0 12/038A 9.9 3.9 0.9
160.0 13/0388 10.2 3.2 0.5
140.0 14/0388 15.7 120 4.1
15/0348 13.8 6.2 45
120.0 16/0388 14.8 5.4 1.7
100.0 17/038 7.4 11 -18
80.0 18/0388 75 3.7 5.7
60.0 o o 08/03A — 18/038
S 6,;&\ 6,;& 0,,;}3* 6;& 0,,;& 0,,;%3* 0,,;,&* 6;&* 0,5& 108 IR RS 9.4 31 -10
B A N I A
13/03H3— 18/03H8
IR BERSEEE -A20%E SRR 11.8 5.6 11

EEMDZHE  (08/0388#1=100)

ggg.g REHZTEHIERZE (%)

g‘z‘gg L] fER-BEE  20%%E
300.0 09/0388 -10.6 107 -58.1
280.0 10/0388 -39.3 49 12.4
260.0 11/038 122.7 105  59.7
240.0 12/0388 11.7 94 -131
%gg-g 13/03%8 20.0 55 75
180.0 14/0388 18.9 103 233
160.0 15/038A 33.7 -0.4 7.1
140.0 16/0388 275 9.3 7.9
igg.g 17/038A 7.7 3.8 0.1
90.0 18/034 6.6 110 105
28:8 08/0383 - 18/034

108 R R R 14.2 5.2 1.0
S L LSS LSS
T A R AU MR A A ) 13/0343 - 18/034
-JLA] BHRESEESE 420808 SFSNEY 184 a7 93
FIER LB

T LEERNRRER (%)

14.0 T LEREENSRER (%)
13.0
12.0 JUAT (ER-BIEE 29%E
11.0 11/03H8 5.2 12.4 5.4
10.0 12/0388 6.0 12.7 4.6
’ 13/038A 6.5 12.9 4.7
9.0 14/0388 6.5 125 6.0
8.0 15/03HA 8.0 11.0 6.1
' 16/038A 8.6 12.2 6.8
7.0 17/038A 8.8 13.1 6.8
18/03H8 9.0 13.2 7.0
6.0
5.0 11/0383—18/03H8
8HAY1 7.3 125 5.9
4.0
11/03% 12/03H8 13/03H8 14/03%# 15/03H8 16/03H8 17/03H} 18/03HA 14/0388 — 18/0387
-2 BEH-BEE 42086 SHEFH 8.2 124 65
(0}
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T LEREAREHER (%)

. /_J/\-
5.0
4.0
3.0

11/03# 12/03% 13/03H8 14/03#1 15/03%1 16/03# 17/03%1 18/03
©-JLA] B-EHR-EER -A29%E

RO EtE#&

ROEH#E (%)

17.0
16.0
15.0
14.0
13.0
12.0
11.0
10.0
9.0

8.0

7.0

6.0

5.0

4.0

11/03# 12/03%1 13/03# 14/03%0 15/03# 16/03%8 17/03% 18/03#
©-JL2] E-EH-EER 4-29%KiE

RO AL

ROAH#RE (%)

7T L ERIEFIREHER

11/0388
12/0383
13/0388
14/0383
15/0383
16/0383
17/0388
18/0384

11/0383-18/03#8
CTiedc)

14/0387-18/038A
SHITL

JLA3

3.9
2.6
4.0
4.3
5.6
5.9
6.6
6.7

RO EH#E (%)

11/0383
12/0383
13/0388
14/0383
15/0388
16/0383
17/0388
18/0383

11/0383-18/038A
8HATLY

14/0383-18/0384
SHAT

I3

8.1
5.8
9.5
10.7
14.1
14.8
15.7
16.6

11.9

14.4

(%)

1Bk EEE 29%%E

5.8
6.2
6.6
6.6
6.6
7.2
9.8
8.6

2.4
1.8
2.2
3.7
3.8
3.9
4.4
4.7

1B BEE  29%4E

8.6
9.1
9.5
10.1
10.0
10.8
14.2
121

6.1
4.7
5.4
8.5
8.4
7.8
8.8
9.4

15.0 RO AR (%)
14.0
13.0 JUZ] 1EIR-BEE 29%ME
12.0
11/0388 8.0 8.8 5.3
11.0 12/0348 9.3 9.1 46
10.0 13/0388 10.0 9.2 45
14/038A 10.6 8.8 5.4
9.0 15/038 13.0 70 52
8.0 16/03%A 14.3 7.7 5.6
7.0 17/0347 14.5 8.0 5.7
’ 18/038 14.4 7.7 5.8
6.0
5.0 A\‘_‘/ﬁ\‘/‘—_‘-—-‘ 11/0383—18/034A
SEATLY 11.8 8.3 5.3
4.0
11/03# 12/03% 13/03% 14/03# 15/03% 16/03% 17/03# 18/03H 14/0388— 18/0383
©-JL2A] B-EH-EER A-20%8 SHEFE 133 78 55
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N1I-33> RUigT -4 2017%12R1H RE

#&ME 4,850 M FHREE 5,500 @ 2017/11/09
F#EPER 23.36 13 FHRLE 2,373 M 2017/01/06
EEPER 25.51 1% 65 AREEER 28.3% (TOPIX) 13.3 %
EEPBR 4.03 1= 125 BRERR 129.6 % (TOPIX) 21.1 %
EHEfcHEFIED 1.13 % 125REAMDN -1 374174 37.9 % (TOPIX) 10.7 %
EV/EBITDA 14.07 f&

F#EPSR 1.57 &

EEPSR 1.69 fZ

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 fir 1985 1895 1808 1742 1683 1633
EEANR BAM 1,242 1,430 2,013 2,484 2,707 3,000
(=i fi1 1534 1575 1383 1287 1275 1226
FEHE BAH 1,409 1,676 2,240 2,857 3,078 3,280
NE{iz fiI 1502 1520 1355 1220 1186 1195
L HARRIZ BAH 764 941 1,405 1,705 2,042 2,230
[[iva fi1 1507 1540 1324 1233 1180 1172
* 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 7.0
(=i fiz 995 1120 888 906 925 813
HnsoN-t>7—> % 29.5 33.3 26.4 26.3 26.7 24.3
T LSRR RIEER % 7.4 7.6 8.9 9.9 10.0 9.9
EZIN="1) % 4.8 5.8 5.9 6.2 6.7 7.2
[[=Liva i1 906 971 833 721 784 727
HamsoN-t>7-> % 26.9 28.9 24.8 20.9 22.6 21.7
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 4.7
[ fi1 1048 1144 889 862 811 744
HmsoN-t>7-> % 31.1 34.0 26.4 25.0 23.4 22.2

(O] ) i )
S rl n Copyright (C) 2014 Spring Capital Co., Ltd.
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EZMRI7I 8-> —b
2017412818
( ROE/ROA/EEHM4E,/ DOE ##%. B & ) 2T ErE SRS

SHRERRET - HICE I EARRR PSSR (EREMR<2 925E) QT JTFrESIHER)

() ESHEE 2012A/C 2013A/C 2014A/C 2015A/C 2016A/C 2017A/C
SREH 2013/03 2014/03 2015/03 2016/03 2017/03 [ERmUES: ]

eS| ES e eSS e BiAd
ROE % 9.5 10.7 14.1 14.8 15.7 16.6
29¥MBAET % 5.4 8.5 8.4 7.8 8.8 9.4
Iz fiI 918 892 552 536 521 423
POEiZan # 3335 3329 3340 3421 3438 3438
EnsoN-to7-> % 275 26.8 16.5 15.7 15.2 12.3

* 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 5.8
JIEfiz fi 532 526 364 317 304 307
POE T # 3366 3351 3355 3427 3450 3438
RnsoN-to7-> % 15.8 15.7 10.8 9.3 8.8 8.9

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

(BH)=EEE 2013A/C 2014A/C 2015A/C 2016A/C 2017AIC BEif
REHA 2014/03 2015/03 2016/03 2017/03 2018/03 [UHHBRE
JE S - B g PEF PEE T g
T —SAEHL BiR (SE Bik Bik
TRENLEER % 230.7 238.0 255.1 293.3 301.6
Ealn % 68.3 59.6 59.2 54.7 55.9
BoBEARLLE % 59.5 60.8 63.3 66.9 61.7
BfEtExR % 67.2 63.8 57.9 49.5 62.1
TYNIIATALIA % 6.3 2.9 1.9 1.5 11.5
R OZAIZANINZPI%Z} & 311.0 714.3 1,323.5 2,902.0
BBy & 1.7 1.6 1.6 1.5 1.6
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 2017412818 1B{E

A B i3 FAEfE 2FEN3d Bt EE G
201 1Bk BIEE A.B® 7K#E
MENEER % 149.1 154.0 KV EE 149.1 &hE0 301.6 o)
BEELLZz % 139.2 158.0 =EUVEUE 158.0 LDOIEN 55.9 o)
B &AL % 40.7 42.0 RV ERfE 40.7 £hEn 61.7 ®)
BaER % 139.2 125.9 =B 139.2 LOIEN 62.1 o)
FYNIIAFAL A % 148.0 132.8 =VEUME 148.0 LDEN 11.5 o)
w}w—

#I-R 4674
EREIR () JL23
A EFEFRPTEH RREBXEmE2 -15-1 @RIM9-S71 AR
FERSITS EHIR-
EHIES 1R 1BIR - BIEE
bpi=L==liv] 100 # KRS HRITRE B &=
REGTERS 485,000 [ EXE 2,514 BHH
58 1997/07/23 LSS 58,200 BHHM 111841 3693%tr
5 LA 1948/09/09 FEER&258F 245,696 F+H 12264 3693t
REHAH 03/% ( 20174F3AKBH{MHA%E ) 33,336 BAM 134261 3670t
AREFRBEEIS 82.2 % ( 2016FEFIFTENS ) 67,096 TH 160911 3670%th
TFEIRIEER 10.3 %
Spr?n g Copyright (C) 2014 Spring Capital Co., Ltd.
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FAAIL—~X— 2017412818
2T IN R AT

- RUR=HME SRS IL 2T AT TR TV TReESLBRR R (BT, [SCiED) OZBRICEDE, SC
HMERRUIZEDTHD. FEIHEE ARLR— hOFERRICHIZD. FEMHEIBIR. BEBRIF IV CRAINTUSIEERE. I
BRUR—NARASNTUWSEER D (FREEHEEXSD) & 2 TOEBCSVWTEROEEMZHIFL. SCHOE®ECK
BERAEGEULOAT, IZ1ToTVWS,

- RUR= NI BERNBRRCIOBERIEI D F I RENEIU I T L2 BRICIERREN TS, B DOEES
EZERULHOTIIR, O, IEOHII. IHEDITRIIIRERBSOBR TITNNDIETHD. EFRUSCH (.
TOITR. BREFC—UEEZEDR.

- SCHt(E ALR—hOEERCOWVT, ERLICHIBRZEDBON, BEHRS>F>J . RULERLR-MNIREI3E2TOT—
HDEVFIEZ SO FIBHEISCHICITE IS TDIes. ALR— MNAEEREN SCHOFFRIRL KRUR—NRUT -4
FREITIHE. IRE. ARIDFOTE (BHBRMACLIITRLED) Z2—tEILETS.

EEBSERSI>FJICREIET(AIL—X—

- RLR—MNIHIIDEHEIEE(, FASIFEERDDOIERETREDIESERAZIE (RIT- 5355 - (RIR - 20t
EED) ZBRUVV29FTETHN. 201 738K ACEBKANBATIBCSVWT EBLTLSEREZHREL TV
3. Tz, BEM. ROA. ROEFOEHICBVWTEIT4EEFEOARRBLBEZAVD 2. BHEICEVT, FRE
ZFERUTVWRVEE, 1ETEECEARANTCOFZENAFRED . MU REZAAREE(S|ISEIRICEHT
FRREIBENSSIRMEDGH S F2EH TERESE, 2017455198 F TIC2016FEDREFGEZHRTE
BOOTEEZEIIRINELTHED S2F I RIERI3326%L THB.

- ARLR—MIAVWTWS2017FE 0BT, OEHCLDRERFREE. QEBHECLDIRIAH. @ZXTUZTFvES
it (UF. ISCtt]) RIAHOEBSENERITIRAL TS, K201 7FEEHE2IUFHALR— b (20174115 E%E)
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