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KE(S&P500)

HZ(TOPIX500)

MET

%iE | RAE | GAE
FE | ROE lewrimw| mumz |-moax
2011 4.56% 1.85% 0.87 2.82
2012 5.62% 2.33% 0.86 2.82
2013 8.96% 3.71% 0.88 2.76
2014 8.50% 3.90% 0.82 2.66
2015 7.74% 3.86% 0.56 3.55
2016 8.89% 4.83% 0.52 3.52

EH15

%iE | RAE | GAE
FE | ROE lewrimw| mumz |-moax
2011 5.58% 3.34% 0.96 2.68
2012 6.15% 4.15% 0.95 2.66
2013 8.78% 517% 0.97 2.58
2014 8.30% 577% 0.95 2.50
2015 8.68% 5.83% 0.94 2.49
2016 9.56% 6.38% 0.89 2.42
]

%iE | wAE | GAE
FE | ROE ywrimw| mmz |-moax
2011 5.75% 2.88% 0.89 2.14
2012 7.02% 3.40% 0.89 2.12
2013 8.00% 3.97% 0.91 2.07
2014 8.17% 452% 0.88 1.98
2015 8.57% 4.68% 0.88 2.00
2016 9.01% 5.30% 0.82 1.99

UIERSS
%1% | RAE | RAE
FE | ROE lwwrimw| mgz |-moax
2011 17.61% 8.39% 0.79 2.65
2012 15.71% 7.78% 0.76 2.65
2013 16.90% 8.89% 0.74 2.56
2014 16.66% 8.54% 0.73 2.67
2015 13.61% 7.41% 0.67 2.74
2016 14.65% 8.17% 0.65 2.77
B
=1m | RAE | RAE
FE | RO lwwrnw| mex |-moas
2011 19.12% 11.08% 0.92 3.24
2012 17.17% 9.89% 0.89 3.16
2013 19.61% 11.07% 0.86 3.11
2014 23.03% 11.18% 0.84 3.55
2015 15.32% 6.20% 0.79 3.62
2016 20.17% 9.39% 0.76 4.04
th R (B
Fim | wAE | GAE
FE | ROE luwrimw| mex |-mosx
2011 17.18% 9.73% 0.72 2.43
2012 15.10% 8.79% 0.67 2.39
2013 15.23% 9.64% 0.64 2.38
2014 16.57% 9.55% 0.65 2.54
2015 15.26% 9.16% 0.59 2.69
2016 15.58% 9.35% 0.56 2.71
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—RA T (HABDRERELNNLYDHR)

FY2016 Thresholdfl

Net DER*1 0.3
HERAHE 50% |DREZEAREAN
Net Debt/EBITDA*2 3

TYR XN\ TDEH
BBBIEE @ H B> Dfinancial slack=A&L NJL

%1: Net DER: Net Debt Equity Ratio=( Bl FAEB(HEBERUVEAR) - RERUVREFASFY-SHABEEE) - At OomEEICRET3F92
%2: Net Debt/EBITDA: Net Debt/Earnings Before Interest, Taxes, Depreciation and Amortization 32
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BREFRREEDERLEE
— B IENPVEIRRIEDY A AR I EREAR] (SPP) —
SEFRIRNEEDERLER

1%

NPV IRR SPP
SN 37% 229% 83%
KE 859% 77% 53%
3% [F 47 % 53% 69%
~AY 48% 42% 50%
o045 70% 569% 65%

(HAT) S ES51200959A 51185 T H-{ES - %E[2009ab],
TELSE2010FE58 5 %MH([2010]. KYEEIERK

*NPV=Net Present Value, IRR=Internal Rate of Return, SPP=Simple Payback Period

[HFT]S H-f85- &% E (2009) 44



EARXMNGEERA A

IELRIFFE M {E L (NPV: Net Present Value) EIETADIIORDBRENCEA S
NEFEF vy 2T7A—ZE 5 REF>THRAMEICEIYSIL. RLL. IREXEIC
DWTEHEBIRZRAMEIZEIYSIK. ELT, REMECEBREL-FEXF YYD
70— oREMEICHRELE-RERZELSIVT. TOFERRTHLHHMEE
(NPV) DRESTIREDFIMMZEITOAEZTIET

RERUNZEEE (IRR: Internal Rate of Return) &EIENPV=0&745 25| %6,
IRRANEARIRXLKYBLEMGEFREEZHFZTHRIRL T BLMGEIEXENT S

NPVJL—)L

NPVIVTISR %45, ENTIOALIIRFIEFT S
NPV AL FRG5, EDRTOSTIMNLELT S
NPVAHO%5, EDTOSTIFEEITL TELEMEILTE

IRRL—)L

1. IRRHVEFIELYEFVES, FERTOTIFF AT S

2. IRRHEY5/|ELYELVES, FEDRTOASTIMNLEHT B

3. IRR=&I53/F L5, FPIOASTIrFEITL THELEMEILTZE
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YRAPAR—ZAD/N—FILL—F—5EZ ($1])

201346 H REUE
Category I Category II Category III
Region Country Date RFR* RP beta CoE Private beta CoE Private beta CoE Private

Japan Japan 2013/6/30;  1.11% 6.0% 1.0 7.1% 8.9% 15 101%  11.9% 2.0  131%; 14.9%

Americas |USA 2013/6/30;  2.75% 6.0% 1.0 8.7%|  10.5% 15[ 11.7%; 13.5% 200  147%; 16.5%
Canada 2013/6/30;  2.77% 6.0% 1.0 8.8%; 10.6% 15} 11.8%; 13.6% 2.0 14.8% 16.6%
Mexico 2013/6/30;  4.31% 6.0% 1.0, 103%| 12.1% 15 133%; 15.1% 20! 16.3% 18.1%
Brazil 2013/6/30;  4.57% 6.0% 1.0}  10.6%| 12.4% 15[ 13.6%; 154% 2.0 16.6%; 18.4%

EMEA UK 2013/6/30;  3.03% 6.0% 1.0 9.0%; 10.8% 15  120%  13.8% 200  15.0%;  16.8%
Germany 2013/6/30;  2.59% 6.0% 1.0 8.6%| 10.4% 15[ 11.6%; 13.4% 2.0 14.6%; 16.4%
France 2013/6/30;  3.14% 6.0% 1.0 9.1% 10.9% 15  121%  13.9% 200  151% 16.9%
Netherlands 2013/6/30;  2.92% 6.0% 1.0 8.9%|  10.7% 15/ 119% 13.7% 2.0  149% 16.7%
Spain 2013/6/30;  4.82% 6.0% 1.0 10.8%| 12.6% 15f 13.8%; 15.6% 2.0 16.8% 18.6%
Italy 2013/6/30;  4.72% 6.0% 1.0,  10.7%| 12.5% 15[ 13.7% 15.5% 200 16.7%  18.5%
Switzerland 2013/6/30;  1.49% 6.0% 1.0 7.5% 9.3% 15)  105%; 12.3% 200  13.5% 15.3%
Sweden 2013/6/30;  2.60% 6.0% 1.0 8.6%|  10.4% 1.5f 11.6%; 13.4% 200  14.6%; 16.4%
Portuguese 2013/6/30;  6.89% 6.0% 1.0  129%| 147% 15f 159% 17.7% 200  189% 20.7%
Belgium 2013/6/30;  3.57% 6.0% 1.0 9.6%; 11.4% 15 12.6%  14.4% 200 15.6%; 17.4%
Austria 2013/6/30;  3.16% 6.0% 1.0 9.2%| 11.0% 150 122%; 14.0% 200  152% 17.0%
Australia 2013/6/30;  4.61% 6.0% 1.0,  10.6%| 12.4% 15[ 13.6%; 15.4% 2.0 16.6%; 18.4%

ASIA Singapore 2013/6/30;  2.10% 6.0% 1.0 8.1% 9.9% 1.5 11.1%; 12.9% 200  141%; 15.9%
China 2013/6/30;  3.52% 6.0% 1.0 9.5% 11.3% 15[ 125%, 14.3% 200 155% 17.3%
Indonesia 2013/6/30;  8.42% 6.0% 100 144% 162% 15  174%  192% 2.0  20.4%; 222%
Malaysia 2013/6/30;  3.86% 6.0% 1.0 9.9%| 11.7% 15[ 129%, 14.7% 200  159% 17.7%
Thailand 2013/6/30;  3.65% 6.0% 1.0 9.7% 11.5% 150  127% 14.5% 200 157% 17.5%
Taiwan 2013/6/30;  1.46% 6.0% 1.0 7.5% 9.3% 15[ 105% 12.3% 200 135%;  15.3%
Korea 2013/6/30;  4.38% 6.0% 1.0 104%| 122% 15f 134% 152% 200 164%  182%
Philipine 2013/6/30;  5.39% 6.0% 1.0f  114%] 132% 15  144%  162% 200  17.4%;  192%
India 2013/6/30;  7.83% 6.0% 1.0 13.8%| 15.6% 15/ 16.8% 18.6% 200 19.8%46 21.6%

YA 7Y=L — NI E O 104 EER[E1 O 5 2)E (HFT: Bloomberg)
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Lgely  CSR, CSV, hh I—Y1OLBEEBE)NER

AETIN

CSR

Corporate Social Responsibility

o MfEIS [E17]

GSV

Creating Shared Value

e MEIFIAMEEE U
EENEREERNER

o UFX WL,
T oV O —. Finoaes

o DELMFHRNHET
&7z &l H

¢ EFR. HBBIVEFNEICEDT

e R ATR

o flir DAL IR

o ] f DERAAEICAEIR

¢ T —NIF ABBOHSEP
BADEHFICLD

o F—VIEEIEICELY.
NFERN THD

o EEDEBEPCSRTED
HilfR7Z5 (38

e PEDFEEFZERMT D

o/fc- AR . TP L—RT
BATD

o e RIF REFLEZEEXT
B INESZO EEED

hhe

human health care

o MEF BV HTEE

o st —X(IIEDE
TEANHRCMEZRILH

o REICTIEDUERTICEWL

o HmmFBNTH D LBED
faReLTIONS

o —XIFEFEIEIHBEIND

o EXRDHERHFELLT
HdrAFNTLD

efctZIF. NUa—FT—VIC
Ay o A AVI S

#Michael E. Porter: Creating Shared Value, Harvard Business Review# & £ 70« hA'CSR,“CSVEER %, T—HA1HEE, HFPHAR—BAZ LS HITERS,
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Strong Balance Sheet

L ~ B ERAEROEISICEIRLDOYRTFEY T~

(EF)

7,000 —
0.62
5,987
6,000 — (0.63 5.263 5,737 5,846
5,000 — 57% 59% 57%
4,280 4159
4,000 |—
9 38%
3,000 — 37% °
2,000 —
1,000 |—
0
-0.05
(1,000) '— 2008 2009 2010 2011 2012 2013 2014 2015 2016
FEX FEX FEF FEF S FEX FEX FEX FEX
HMottPraERERD Ry hEllFady =R adERERI LR =maEHER(Net DER) *2

* 2013ESARFIRE TIFAEREE(J-GAAP). 2014E3ARIHELUZIIEREFHEZEIFRS)
*1 2y MEHFRE=FAFREMBES IVUEAR) " RESIVOREFFY —SHRBHEEH

*2 Net DER: Net Debt Equity Ratio=(FF#|FREES SEAR) —REF JUREFEFH—3H BERESH) - HILOMBEICRET 2570
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105FFEHTEDI V1T 1- A7 YRERIH

W ROEDFXRAIHER & chREARY R MERE

(%)

20— 64 BEI10EDTFHROE* (10.7%)

’IO; """""""" .""" ' """""""""""""""""""""""""""""""""""
"""""""""""""""""""""" 786 77 =L,

5 MEBATZ (8%) 6.8

2006 2008 2009 2010 2011

2012 2013 2014 2015 2016 (&)

BEIOCFEDITAT4-ATLYR
BZE10FDFEROE0.7% R EEATAN %= 2.7%

*  2007FEDOEEFFHRER (MGIT7—<HEIN) OF &
H&h) SZHEE U CEYIGEIE TIFIRW S EIFR

*% 201 1 FEREF CIEFEFEZEE (J-GAAP), 201 2FE~
201 6FEEEISERRSTEEE(IFRS)

*1 2007 FEDEBEEFSENTVFIEA

x2 [ROE SO chREH4t (2015) -
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~HRE(2E LOFMIIMBERRE. TIBAMEERIFMBREREThTNRERT S~
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ERBEEREI V1T 1- A7V VRO BRI E
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WEEBEARETI I AT 1« ALy ROMERFERETILY ~[RARBRVMEE] ZRX31LT 5~

®Intrinsic Value 5L *2 @IIRC-PBR EFIL
, o | i ' :
YRFFEUT<ffifiE e AR
(ESG/CSR Difh{iE) 7'5 3 ABHEFR
REE DB - % RISER
23 HEEAEEBY) 2
AD1hfE fj #He - -BREXR
A OHE @ EAES
HBER (IRCOTL—LD—2)
REAAFHETILRIM) T4 ZF Ly RORAEMEDER(MVA) BTl
o _ \
= WHBFIZS: — COE X BVi— IJ454 + AFLYE X BV
YREME = BV + Z ( AR e ) ( ROE - CoE ) X BV
t GAHFERRESS  (REEAIN)
t=1 (1+CokE) L)
1 TROEARE & B A4 MIE | chsi@iEt (2017) % —HAGR 2 [ RMER A LORTERES] B & (2009)
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(@) JEMBEREARET VT2 A7VLYRORIBRIEET N
ESGEROEM A HAIL = “ROESG”

Intrinsic Value€FN IRC-PBREF N
(¥ 2009)

Y257+ 5 (il

(ESG/CSROfifiE) [

RS OEE | Wi nE
BT Offifid T
e % (MVA) {2 -BEARER
(il
HREFAREMBY)
— M E A
(IRCHZ7L—L7—=%)

BREAEETN IH91571-RA7LYRORIEMEDBII(MVA) ‘

- MR |
il = BV + Z =A%, — CoE X BV, To4574-ZTLYKXBV
t=1 (14 CoE)* ( ROE — CoE )XBV

(BRERFAEE) (KEBFIARR)
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EMBEAREI VAT 1 - ATLYERD
(i fERd:E %€ 7 IV ESGEROEDFEHE

[#0 (2009) DIntrinsic Value €5 V)
ThiS{3nffi{E (MVA) =PBR1{S# D &R %
= JEMBEEXREE(r 2P TVR)
= NAOMME + TADMMiE) + TEEOMiE]
+ TESG - CSROffifE (A R MEREIIR) J

[#0 (2017) ®DPBREF IV ]
£ i iE = R HARY 4 Bl kB 2R
=#ERAXHEM (BV) + diSqIfEEfE (MVA)
ERXMEM (BY) =PBRI1ELADERS = TMEHEZ
misfHinffiE (MVA) =PBR1{SEB DS =EHCRIEOh A
=EMBEAFRE (122 TWX)
= TAMNEFR) + TANEER) + TREAF) + T - ARESF) + TEREX
(=8EL THERD TMBEF ICKIRTh360)

[BRFSRETIV]
migftinffiiE (MVA) =PBR1{SEDER %
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IIRCO) S5 DI IFHEEAR L PBROER

EMBERETIAT1-RTUYFORIBIEETILOES T

MPER

AHIER

0.484*

0.708***

0.733%**

HAE-BRER

—>

€ 5D M IFEA T
PBR BB A

0.616**

0.607**

**%0<0.010, **p<0.050, *p<0.100

OHERZE
EFELREII204FEREHRESERMTEED 1441
FRATOABE I—HA INFESTE. HIEBET ).
Fa—)VRBER—ILTAUT R RARE BRI,
FT—=H KERER—ILTAUT R, KERFREE,
HKEERIX HI=ZZHE DNRE BAFE

* BT A ELEE (L1538 RKPBRAVIEE |,

NAF L INAF AT RTHTIERS B DT=H RS

* BAFEET)LhNREF1N2ARE
MARSEDORTEBEREZREBIELTH
*PBRIF201543 A RIRE

(HAT) BEEZE—(2017) (MMBRETENAHF—)
[FER R ERIIEFMEIFEOHL<H 2
[t ZE4Et169(7):116-122,



IIRCOAMEZR - MIMIFAXEPBROMR

ERBERET VAT RATLYFDORIKIEETILOEST T

DR EIRE A IS

Bl )F R E 2.9801 0.4975

R [E 13.01 11.24

pfiE <1% <1%

R? 0.1081 0.1047
(D HETIL)

WERBAZEHY: BB MLE—BCER) - HEER
HEAZHX: (WABE-BLEXREQ)UAERARE -B2CEARAD2ODOAIFETIL
DAV FER—R 1999FE—2015FEEFT. FEFI—ZF--ETIL
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ESGE EXBEDORERICEAT ABEOHERR

ESG & ﬁ%%fﬁi@fﬂiiﬂ WTHRANT: E,S,GDATITVRICR=-EFEERE & DR
5‘1.0)'1: afd
60% 70% . ————
0 58,79, 62.3%
50% 48.2% 60%
40% - 50%
) 40%
30% 1 23.0% o
. 30%
20% _ 18-0 /() J—
10.7% 20%
10% 1 . 10%
O% I T T T 1 0%
R"OT4T AT« =Ry Be E S G

(positive) (negative) (neutral) (mixed) w KSF 4T (positive)  m #HF4T (negative)

(HHFT) TREERX KYSMBC H B EE S 1E R
Friede, G, Busch, T., Bassen, A., “ESG and financial performance aggregated evidence from more than
2000 empirical studies”, Journal of Sustainable Finance & Investment, 2015 Vol.5, No.4, pp210-233
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