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FHFIE 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353 27,586
SIWF A -fYE 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983 179,541
e L= 1= F 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060 470,083
B BT 24 B AR 25 (517,657) 336,876 778,306 630,574 1,635,168 2,759,456 3,201,373 3,312,480 2,555,885 3,090,512
EAF (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900 504,406
JEZERE TR (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876 92,123
L HAGI R 28 (436,937) 209,456 408,183 283,559 962,163 1,823,119 2,173,338 2,312,694 1,831,109 2,493,983
Copyright (C).2018 Tetsuyuki Kagaya All Rights Reserved 29



ERMAEMEDHRIMTRESNZSH ?

BEYMER
] afs 1%
T - éam
a =
[k -EefE] [ESRERE]
PRAMOBENS : - BESRHEBEBOHSF
TR E Y, > * IESRAfE % RS )&—i3?
g = : {eRfMfElcPiL g

Copyright (C).2018 Tetsuyuki Kagaya All Rights Reserved

30



FIZE B ELFIEREZFET TETLVED ?

VIS BEEITBAERIOFER TENIFEMIERE

GZxREFETE=TLSHHM?

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Sl = 20,529,570| 18,950,973| 18,993,688| 18,583,653 22,064,192| 25,691,911 27,234,521 28,403,118 27,597,193| 29,379,510
Sl i 18,455,800 16,683,797| 16,615,326| 16,388,564 18,640,995 20,801,139] 21,841,676 22,605,465 22,734,336] 23,889,253
5= i F 2,073,770|  2,267,176|  2,378,362| 2,195,089  3,423,197| 4,890,772 5,392,845  5797,653| 4,862,857 5,490,267
REESLU—iS

é%g‘%‘;u & 2,534,781 2,119,660  1,910,083] 1,839,462 = 2,012,309] 2,598,660, 2,642,281 2,943,682 2,868,485 3,090,495
£ bR (461,011) 147,516 468,279 355,627| 1,410,888 2,292,112 2,750,564 2,853,971 = 1,994,372 2,399,862
HLFIA 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353 27,586
ZEF A LS 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983 179,541
R = Ei= U 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060 470,083
151 BT 4 A A 25 (517,657) 336,876 778,306 630,574 1,635,168  2,759,456|  3,201,373| 3,312,480 2,555,885 3,090,512
EAE (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900 504,406
BB W7 ek by (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876 92,123
& 10 ) 25 (436,937) 209,456 408,183 283,559 962,163 1,823,119 2,173,338] 2,312,694 1,831,109 2,493,983
aHTFAE 12,618,653 12,513,406 12,607,050 12,166,913| 14,294,030 16,493565( 19,331,310 18,516,273 19,381,265 19,541,110
EXEMHKE 539,530 570,720 587,653 516,217 624,821 749,839 859,198 861,472 668,264 694,120
HO&A 10,601,207| 10,359,723  10,332,371| 10,550,261| 12,148,035| 14,469,148 16,788,131| 16,746,935 17,514,812 18,735,982
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EVA, = NOPAT, — BTEA,_  x EAIRRE
EVA(Economic Value Added) : #&:% 894 14 {&
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FIZE B ELFIEREZFET TETLVED ?

VEAFEHEBERIOER TENIFEMERIEZERTESTLLSMN?

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Sl = 20,529,570| 18,950,973| 18,993,688| 18,583,653 22,064,192| 25,691,911 27,234,521 28,403,118 27,597,193| 29,379,510
el Y] 18,455,800 16,683,797| 16,615,326 16,388,564 18,640,995 20,801,139| 21,841,676( 22,605,465 22,734,336] 23,889,253
5= R 2,073,770|  2,267,176|  2,378,362| 2,195,089  3,423,197| 4,890,772 5,392,845  5797,653| 4,862,857 5,490,267
REBE LU —i8

é%g‘%‘;u & 2,534,781 2,119,660  1,910,083] 1,839,462 = 2,012,309] 2,598,660 2,642,281 2,943,682 2,868,485 3,090,495
BRI (461,011) 147,516 468,279 355,627| 1,410,888 2,292,112 2,750,564 2,853,971 1,994,372 2,399,862
HiLFIA 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353 27,586
ZEF A LS 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983 179,541
R g = Ei= U 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060 470,083
151 BT 4 A A 25 (517,657) 336,876 778,306 630,574 1,635,168  2,759,456|  3,201,373| 3,312,480 2,555,885 3,090,512
EAE (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900 504,406
JE ok T8 (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876 92,123
& 10 ) 25 (436,937) 209,456 408,183 283,559 962,163 1,823,119  2,173,338] 2,312,694 1,831,109 2,493,983
aHTFAE 12,618,653 12,513,406 12,607,050 12,166,913| 14,294,030 16,493,565 19,331,310 18,516,273 19,381,265 19,541,110
EXREHE 539,530 570,720 587,653 516,217 624,821 749,839 859,198 861,472 668,264 694,120
HO&EA 10,601,207| 10,359,723  10,332,371f 10,550,261| 12,148,035| 14,469,148 16,788,131| 16,746,935 17,514,812 18,735,982
NOPAT (368,021) 152,347 495,082 405,414  1,166,390]  1972,717|  2,291,456| 2,426,370, 1,865,698| 2,478,261
BEARIXMEE 1,048,978 881,468 903,753 896,524 908,285 1,041,458 1,240,390 1,447,189 1,369,108| 1,428,771
EVA (1,416,999)] (729,121)| (408,672) (491,110) 258,105 931,258 1,051,066 979,180]  496,590| 1,049,490
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EVADEH stepl:NOPATZEHT 3

B EVAOEH —Step1:NOPATZEH T3
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BERIFI2DDAETEHTES, VEDIFEEBNBROEHEI(EE)
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aA=-Fr—L
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