—BRERH)—F—vT-TOTS A
(HFLP) 7#A—7vJ -ty ar@

HITOTSUBASHI

SBA

SCHOOL OF
BUSINESS
ADMINISTRATION

#1555

D
P~

.I.

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

2020%

~9OH4H

—BERKE mEasgEz



HFLP C AYFaS.L

UK AR RAE, 2 -4 2R S U2 — 1B REE, FSRM T4 SRR
OTAHUITFLOARDA, RE -V DOAE LAV TFLVRRIIT (U E, F
RER). 74—UvP 22 F—N\DRTA—y P (HESRKX) . VARFH: VORI z—
TR, HI -¥v—F 1 —BREEIRF /AR -¥—Fal)—3T—

HiToTsuBAsHI

UNIVERSITY
Hi2 iedis! T—~ 5T (=] BHiE (e T—~ Z AT
9/4 (&) 18-210% | 71>~ %, Workshop#/1 97> & A7 EAE 11/13 (%) 18-210F | #&EEkmS R N2
95 (1) o-128f | oo Wt e (R 114 (1) | 9128 | a—HL—F7r A1 vx | 24—y
o5 (1) | 13-168 | 0 0 N EE S ey > [ (0 | 13168 |MeaT 79
9/5(F)— 16-175F | Workshop B Ty 11/14 (4) | 16-18FF | Workshop 749y
95— 9-165F Sial S 12/11 (&) | 18-21FfF | CEO/CFO Lecture FAf -
918 (&) 18-218F | 7705 AV HT T T4y 12/12 (+) 9-12BF | U =7 &Hin FAl -
9/19 (+) 9-128F | 7709 AL 4T 1 r/74 ° 1212 (+) | 13-16FF | BigatE A -
919 (1) 13-168F | 7709 AV HT T T4y 12/12 (+) | 16-18B% | Workshop Al -

9/19 (4) 16-188F | Workshop rv74y 12/26 (+) 0-19B% | M&AN (&7H) EN - <

9/20 (H) 9-16FF | Follow uptzvi 3> 4=y ! 12/27 (H) 9-12B§ | CEO/CFO Lecture (&) | HE ¥
1010 (£) | 9-18F¢ | eX(EEREMRen | 74w 1/29 (&) 18-218F | HMSAIIR N7 A b
10/11 (H) 9-12FF | M&AEN1I-VaV(&E) 7119y 1/30 (1) 9-12FF | BEFH L OXfFE Pz b
10/30 (&) | 18-21BF | EBRemE - 280 22 HEIL | 1/30 (1) 13-168F | B#EFR & OxlEE 4=y
10/31 (+) 9-128F | AL L Jaz-vay 71Ny 1/30 (+) 16-18FF | Workshop 74y
10/31 (1) | 13-168% | 75V = Mo & 535040 | 74—y 2127 (+) 9-128F | w4t 74y
10/31 (+) | 16-18BF | Workshop 7419y ? 2/27 (+) 13-18FF gtﬁzoggé,{é)?ﬁ Kaiid

XCOVID- 19D E (K >TAUFAVERELTYELLRIREEAH LR . TBEZSLY,
Copyright (C).2020 Hitotsubashi CFO Research Center All Rights Reserved 2




KRB LG ERELGZDOH, ?

HiTOTSUBASHI
UNIVERSITY

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 3



EEAHDRIEEEZZFTEOEFRME

BEHELRGHETIE AT—VFRILF—LDOBEBRNEDLIIZELLM?

-
BE A
BE A HER " ——"
fiEE r A
%A 1o __( mm=
X
35
515 | i
oo s
ESRRYTIY B

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



HRDEREZHTT-IXEEALBELTINAM?

HiTOTSUBASHI
UNIVERSITY

Bif1 BRE. BEARBEICELTRXFOMEIN. MFEXBTEETIEIN? A 20% B 40% C 60%
B2 HRATRLZDANMEATOSDIFEZTLEIN? A EFFEFEE B HEE C SFEE
BRES HADAODS>L BEDERICHIADESITER20FETESEILL=N? A #1258 B & CH+4H
B4 HROFEHFMIE? A 50m% B 60m C 70i%
BR5 2100FIHIT5FHDO T GREILFI20EAN) ? A 401EAN B 30{EA C 20{EA
Bf6 2100FICFWVERIYAOLI0EBEANBZDETFR BALHDIE? A Fit B KA C ZHSH
BE7 BARAKECTEKLGIAOHIL. BEI0FETESELL? A #2{58 B &% CHH
B8 HATDIREDHTHFIHEELZZITTCLSFHOEIE? A 20% B 50% C 80%
B9 HADPDIORBEMITFHIOEROBEEXZITTLS, THEDOFEHIE? A 9F B 64F C 3F
Bf10 1996 FIChSED AT UM A LY A TR fEIRE, RO BERICHLIDIE? A 2D B 1D CO
Bl KA THEERMNEZSANFHRRICEDSNWNEMN? A 20% B 50% C 80%
BRI12 FO0—NIILERROEMARIEL, $%100FE THIROEHTENESILIEATNEN ?
A EN%GS B Ebbily C ELD




TEREOHRIZEITAHalf-truth&lE ?

BREMAENEALERUBIZACFY—IL. EATIE, BHLEXEEZRESE. £
EMEEZEHHENTESN?

TELETFAR—ISATEELAERTET UM EDNE . HEDEFA—3
VIEEFEY. EXDOHmFEAIER LT LH?

BADREAITEEL. BN AMEZEERTACENTENIL, DEXEDOERBICITTIXRIC
YERA9TH5M7?

AbVOFToav R ELEXEBIEH T OREFRMHFEZEATNIE, EXOHS
AFHEL, EXXEEFHRET M7

it EFERTS, MEEDOHLIBN-HBZREI NI, BiEhtEDER1EEER
JHIENFREERY  ERMEXR LT EHH?

BEEENZEN, XS IZHIT. REZL-TREREICYMBEO L. EXOFEE
E{EL. BFNILRETEHMN?

HiTOTSUBASHI
UNIVERSITY

TEBEEEL. CFRBBICERGEEEZE5Z 5O ZD)—5F—yTDELEEMN
EXRMEICKESLGZEEZSZALHMN?

Pfeffer and Sutton(2006)IZ&tIE. S BIET R THalf-truth, LML G, fEEEG->TLNVS I
HNEZREELT. LERELXERLTLWAREEIIVLEALGLVEBMOEEM),




SEHRHOFIAE EEE

HiToTsu

BASHI

ITY

A& &
. ZNEHOBREZINED . HALVREEL TV BHRESIA
EH. ThEHTDEEEETAED,
o= ZOEHICELEELIFTIAED. TTICELMA =k 0R S
: IZESH,
sEg 7y | TOSHOBEE  BREZESH, FLTAICRSL THINSE
R INEZIEBAICEEBE N TUELD,
BB | % ZNEHICEREMATINED,
ssagna | 2T/ VSHOREEE ? LLRE. RS MU TLBETAI,
el AHENICERL TV IO,
HSi | TOSHREMEAICET 3. L<STERT 3.
BIRULE | BERESAIELEIEINTISD.
emwr | HEERSN—VICE-STEBRShTOBD,
pEEe | SHOREABERES. SHORELSLTALFORIIES
' Py

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



ERDIRFANET T FA 2N AXOEEM

B LER St DR F A& R IMIE

BAFLE, TBS, 797LE. FLESH. FLERROHT
BLEIICE TR EMEN T DRI ?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



ERDIRFAET 7 F X 2N XDOEENE

BFLERSHOMRFAELFRMIE
fREESR BATLE TBS JUTLE | TLEEIH | TLEERER
£H 7.9% 5.9% 5.7% 7.6% 2.5%
d—ILTY 11.3% 9.2% 8.1% 10.9% 5.5%
T54 L 11.6% 9.2% 8.4% 10.8% 6.0%
T5FF 6.3% 4.2% 3.7% 5.3% 2.4%
——————
RERE 941,494 798,481 1,290,484 452,000 128,470
& RE 746,988 601,290 743,347 353,755 85,724
Sl = 424,945 366,353 669,230 301,744 149,229
= e 49,751 18,573 34,710 16,165 5,948

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved




SHUEOEESCRTH - FEIC

SEHHENEE ]

FRSOEA I mE )
B —
2R EHEEOUE I -
PRENE EE DFTAE 75 5% -
Y

FHE5R VA DA
STERERRICERZRE
[3?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

B231I\7k
[RETEANDRE]

MEHAROLLERTREED
B FLTLESATRENE ?

BHAERICHTEIMEA
HEIELICLLES ?

i

ERD)—-ARENH MRS
27?

EROGFEELSE—IH
-

REIEEHBDL. EFR
SETEEHIBK?

10



SHAEZTAESAYI - TPR

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

' JIINRVG—F-FGNV—T
V QT A NI )Y —F
V RT10A—2—X - FrEZN

11



EAMEAROMARMYE

BfEMERR

BE

BA

(EE-AeEs)] [(AERERR]

{] mg | M £/

¢

#%E

HiTOTSUBASHI
UNIVERSITY

P E—

5 A

At R E

->BR A EUTENIERITED, ?

(BoZi-MEREER)

*ryo1-70—HEE
SBRFINCETDF+ Y 20FEE ?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

12



3DODMBHEROBERMYE

VEEXBROLELEZX vy a-JO—5HEE BRAEETELIETNIE?

EfEWER EfEWER
| Rmaz Re%
BES T BES
FORRE e zomae | HHE
WHE e
CFEtRSE B EE
B#HCF
—> RECF B -E%
] EHCF >
P — — ]
IR R e

13

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



BARMEHER

EABE

(ZEMHEIREED
INDUR)

—ERRD
BAFSIRRE

HiTOTSUBASHI
UNIVERSITY

— HA ]
RERAE
FEIZF vy
EMTFRENIFED

Bh?

— A D
Fyyard

BiExEx

D_
> Frvla-JO—EHE
B ER-FRE

DAY +T

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

=H—

14



- RRXSEHAM FHEER

#F-RRASHAMEE. EBRADPFAOTEINEERESHCEDIHERPAFIVICDONT, 1B
MEEFIERYETELDSEHB  (Accounting Today-Theory and History-Field Study)

—

FE:fELHOVE
(7= 25 :7-L7-9 SE FIE 4% FR
- [Do—] [Zv4]
5& 50 AT 82
€:35)) SE . BE
6= : NI sEMl
= OE BE - WaE
[/ 1E i {E ) [ =7"-9"B—n )]
102 : SRS 128 85
CEED B MEA
115t R
148 : 70—\
- BE: DR

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

15



ABEBO770—F

(F=RD)

EFSTER?

[%ﬁi( AIa=4H—-3ay )}

¥

VIARERETIRESSICIR
BIANEH?

ViIgB 77 R&ED<3%EL
=5, EOPEISERTAN
EHh?
VEHAIEZSICIE?
vVEHEEZOMFIET
NEH?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

v W

VREHHIE - B BAE,
X8, BARE.IFRS-K
EE#S)

/REHER. BEIL—L
7—%

16



EREETDRE

il B

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

17



BREOEE LLTHEET

vaiteld. AR BFERDOFIOCEREFTELTERBICEI> TR EET
370t

VERMTIIEARD OEMLEEFFTMCERE—EDIN—IVICHE>THBHIIE
ICEL ., ThebelCHBRRE(ERL. RETI2—ENFHESE

VIEROKBEMRL LT &R

aiEt MET—5

¥ = & 1 1 Q

. . _ 18
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



R EONTIT M

S S R4
SEHAH

S EREOEREDRBVPREHELEDHET I, BRITEIVPERF
DIRFAICEXRLEZEEEAZREMH L.

. . _ 19
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



SETEERDFEF T

vBAREBEF2005F3ARELYGERE - BREEICTERHBFAEARZERLTLDIDOMN ?

198442 H RKEM VORI 7 EMPEE IR 2015458 FREL—ILTI=ZHEUR

198943 A ERFHEER 2015%7H #iChina Tex M E & EQSRE—4- RS/ T BEEME
1995%2H HIATOFYDEIBR| LB ELEIETRIT. EXSM 2015484 FArisatt = B4R

1995%2H DURIEDEIBRLIBEL5IZZT. EXSM 2015484 KB Electronics% & UX

199743 A b—voIZEARSM 2015498 fREMG Elettromeccanicad) £ & EZ IS

199744 A EHBAREEZRINEH 201549 A AURRS T DFHEATRAURRS T % B IR
1997448 J—RFILIFOZIRDEIFELEETELRSM 2016454 fREICESrIZE IR

199745H RATEICEARSN 201645R JL—<=7-ANA IMEP S.A) B IX

199842 H ANILESIZILEFIZEARS M 20164128 X Canton Elevator, Inc.Z B I

19994 10R SRAVICEARS 20174%1R #-Emerson Electric Co. DE—4-FIMTBERUKBHBEZEIR
200043 A TAA—FSATIZERSM 2017#3A *Vamco International, Inc.Z B4R

20004E4 A BMBAEELHABEILIFO=IRANEH 20174%7R LGB Elettropempe S.r.L.ZE 4%

2003410 A =HRAEREERICEARSM 201747R HSecop GroupZE X

2006412 A JrLADE—R&TIFAITI—SEEEER 20174 10A BABEYUFI—DERRABIEOEEERM
200742R TYYTFUN =2 TP F v TEB IR 2017410R AAREBE)—FMNUHKR—ILSV Probe Pte. Ltd. F#EIX
2007448 BAY—RIZEARSN 2017%11R ¥driveXpert Gmbh% & IX

2010418 A3 )FACCHREE—FBELTEIN 2018%4R *Genmark Automation, Inc.ZE 4R

201049R KEmerson Electric(t DE—4-a2bO—)LEEFE IR 2018%7H fFCIMA Sp.AEEIR

201147 A SHERTFEH=EFREICLhASM 201848H ¥Ms-Graessner GmbH & Co. KgZE IR

201244 8 BAEED VARA *XMinister Machinettz B4R 2018%11R £ Chaun-Choung Technology Corp.ZE X
2012458 BT RTL-AVFRMN)—FE UL 2019%2R ¥ Systeme E IX

20124F9 A KFITRAY - AVFE RN T IV F—bA—2a 0 F BN 20194 3R JRDESCH Antriebstechnik GmbH & Co. KGE IR
2012%11H Kinetek Group Inc% & UX 20194 7R KW hirlpool Corporation Compressor Business & 4%
2014%1R EEITIVTIS—ILTAEEN 20194 10R OMRON Automotive Electronics Co. Ltd & IR
2014%3R ROBILIREBIR 2019%12R *Roboteq Inc.E4X

2015528 JHGeréte- und Pumpenbau GmbH Dr. Eugen SchmidtZ & U 2020%4R A —2X k)7 Secop Delta Production Line §4X

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 20



oE 3

DFR7T-VI 7%

Att(TFEEE4)

=

AN ANE
[=J = o =g

BE
100

aff
30

BA
70

@QIN—FIRiE

STDR1T

BHGHREEH)
AR
20
BE
50 | #a | —
30
@n&ma‘m
B#t
aff
BE —
60 | B% | mpmm
100 (BHT
RTTHH
U8 X Bl )

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

Ast( Si#i%)

BE
150

aff
50

B
100

Ast

BE
160

aff
40

Ok (V. %
20

B
170

21



2HOE1T

. B S8R5 BEI%. BRGEDOREHED
MBS  azpmEcHsTacresENELESEH

(Financial Accounting) . .
(accounting for external reporting)

., EOBEECERMESIVEIBELED
BEESEH ocepmoBmEIcEsdacesBANELESE

(Managerial Accounting) . . .
(accounting for internal reporting )

B2  spmsoqs. BgtEEENET325

(Tax Accounting)

i . . 22
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



ST HIEDERR

i,

\'[1! -

AR

I Ui’

S l( |4

b LE

LUk Sitiz
|
SR TTHA
St HH A
BT A EHA
FLHES

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

se S n) L) A

l
ERABRSFHTER
MEHERSHRA
PRIMEERSEHRA
E i AR s R A
PRGBS ERR A
EEGIAES

23



TNTNDEFEHAREHCHFIBREIE ?

Fr-B5—
b

8 A &R

SEHCH
59 2ixdl

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 24



A
AN

QT ESFEERICKYLRIN-ZFTEE

anfi

SETEE AREH BAKH
2§ A E R IR A DR ET 199756 A 19994 A LI
Efa¥ry21-70-8RESOERERE | 1998F3A 19994 A LIZ
PRLEGMBGHARSENESE 1998%E3A | 20005E4 A LA [E HA
MRRARESFICRITHELE 19983 A 19994 A LIZ
RIGFEMTICRIEEE 199856 A 20005F4 A LIk
PR ESEHICHRISEHBEEE 19985 10A 19994 A LI

BRSNS T RUME ‘
SHOBAORELICHRENLIEL | 1000+ 10R 199954 7 LIP%

EREmICRIETEE 199914 20005F4 A LIk
NERME|IF2EHVIEEEDNE 1999%F10H 20005F4 A L1k
EEREDRIEICRITHELE 20024 8H 200554 A LIk

ERESICHRIETEE 20035104 200654 A LI

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



SEEEDOO/N— ‘)19175§E|2|§ RZHZBHEQ
QBRI REERTERICKYLRINI-SETEE

SHHEE AREHE SEtEE DRESHA
BEARRUEREOUORIEIHIZE | L ey || AEBZRBIHT2HES 2008437
EHEE FREHEH IR A H B O— M E(Z03) 2008575
1 Bl SRR WY 2 Eh AR 2002%9R | gpurnEoRGSolTcET5SHES | 20085118
[RRE-RE2EHEER 10— MKE 2005%38 || pmpzaicmezastme 2008512
RARSI-HTISHESR 2005%1A || ozt t BERUEBOTECHTARHES | 20095125
gfimﬁa’ﬁﬁm’ﬁ“”’ﬁ“:mz’%ﬁ 20055128 || @EnsicETaasae 201068
BIAFSEUHERIHTA2HE. 2005128 || e mmE MY SREER 201137
BB FRHESE 20055128 || Smiat-ROEER 201257
R re——r— coonman |1 BEE SRS s s B 2013597
HEREOREICET 58 B 2006578 || oM EERICHT SRR 2013498
SMBRICHT S HES 2007sen || EReE I SREER 2013%9R
BELEEORTICEATISHEE 2006££108 M RMBHRIEY SR ER 2014%5R
I MR RN T SRt B 2007538 || I-HTSRH AR 2016127
PR ——e e || EEAEEORTIMT SR B 20165128
AR RSB O—BAE 02 | 200msA || SRRRORRRBIAISANER | 291TIR
FHRMRSHICHRISHEEI1O—BBYIE 20184E2A

THEIZHNICETIoHEE 20074128 RIS Ba R 2018538
RARICHTIREHER 2008%3R || papraicpvaastns 2019% 17
BIAMEREDHRICEATZETEXE 200843 A BiliOEEIcET2tE% 2019%E7H

Copyright (C).2020 Tetsuyuki Kagaya

All Rights Reserved

26



AAE®E IFRS, XEHEEDE WD

HHHERORT FANERDORTEE

-JEERICH DD
HRITHETL

T - 26 " REEOBE
BROVRESHY

B FRIdd BEESHRIFRE

HXECR K SRR ER AR T E
BSD #fig T

FelcddTedE  EMRE:ONA
iRt oA AR F - | BOGE S 1
HEtFo0BER - FEUREET A
BoE@EASLE  HEFIIERBSD
RF D ER Y L #E T

EfE-RFNED
H—

TEFZE-ONAD BAONLA
ELIERE

TEFES-ONAD 20FLIRER, B8
FRDHE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

JEBERICHDNDLMER ., TOMBEFEMRD

XK=
" REEOBE

BROVRETL
4 IF {15 5

=ZN: ]

23 IE i fiE 7
H—
EHMONA(BADN

A)
SEEADN. BiiR

"X B =
‘BROVEEDHY

4 1E fiff {8 37

=N ]

4 1E il {8 371

JEffE—

EHDNA

SEEAN. B8

ZA(



AAEE IFRS, XEHEEDELQ

HREN & 2

{2 & (R&D)

B EE SRR
8

B ERE - X
DD
HREREE- B
EREE

[ 52 3 7 D 8
I)—X

SEiEE S

@BRliE. SEAFZHE, £ EAILE, RAZLHE. MW BERIGE, EATLHE &

BRE, seilExiz  EFHE ASLHE. FERIEE
RER—RERER FREBEIEESL FRER—EERE
Rt IR R M. AETE R CIE X i
Rt R R M. AETHE ER 1 JR A
ISR, LALLM ESERIE. BT ER 1 [ A
BEDORTHY.
- 25&5%77%:'_7' 1 E’x"l‘ké‘??olil—?- . 25&“'}%’-77°|:|_9—_
ENE RREME -ERME
- IERR ST H] - 5 R E - [E) 4R AT e - 32 F i fiE - IERRSE A - {3 i fiE
CBIBRAGL CRIERASHY CRAERATEL
ARL—T425 ) —R  ETON)—REFIN\FU R4k,
o VA A3
RE BrAIEHE, JF L5 AEMIEFHE, 550 AEMEFTE, FHF550)
BRI T EG R HmAITOVTIEFHER — #RS OV TEFHER
WEZDMEFEFIIEIC BZEHFIRICRER,
R BR

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

28



AAEE IFRS, XEHEEDEWLGQ

KRR x o =
N ENKEE Y #L #L
SN TR DR

I

N AETH ® x x

3% % R ROME x ® ®

#

314 & RIS O x x

Bl%%

3| %% FFIHZ x e ®

#

5l %% A x o x

31 %% B O x x

CECIEES

REE BRI S O x 0

e

29
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



AAREE IFRS. XkEHEEDEL@

REEHRM-FIE VHA0I0THY VYT
STELEDEED
B4

IR #5858 - fR Bl BENMDEMICHNE BEHNDIZMICHFD
LARFHNERZREITE ZELOARFHNERZET
BOFREZERIC, R FBIFOFRBZEREIC, IR

ELTERHET S wELTERHATD
IR e R - R RERUFHRE DA REEIRFHH DA
IR (202154 H ~)
IR ERa - A DR EERE AR BUVEAREICE  FIEKARSEICDULNTIEE]
3 AL 5{fEI-TURERET £

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

YAV T HY

FEEN O STt Ed R
LA BHNERTELT
BERDFTEEEREIZ, UL
WwELTERHT S

REEIRFHH DA

5o £ HEF Zm &R 57 AV E Bt
e LRIEDAERFICHK
EEURSTZE L

30



et HEDSSAT T ILAFIDS %

E E,] ?Xﬁ =N IL.\IkI:E@;EFH HEHJ:

£LEOaY -
IN—TIUR » R mEslE

N RIS D2 / \ 10984 BB IE |
snconaEpre~ L Al BLLDIESEA
DAVIN—DIV AN AE‘I‘E@ N OERBEMBEL BE
nEEEEntE 7 =i \
/ \
B RLSEOHE B ERFAOE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

31



Copyright (C).2020 Tetsuyuki Kagaya

All Rights Reserved

32



PRI T4V DIBREFIVY

VEEEAR . REER, MEEDZEN LA, ?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 33



E{EYBRO3IDND/N—h

VEBEMERET, —ERFRIZEITAEEDBEUXRE (Financial Position) %
RRTHIHEELFST,

BENE
(Debts)

EADAR
(Equity)

<BE2ERAKE> <AOMERR>
HE BER+EX

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 34



PhooT17NBBREFIYY)
Bfax#E® (Balance Sheet) DEART x — Ll ?

~(

~ (

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



BEMNEBROBER7+—L(IEFK)

g nRNRRE

REEE . iiiﬁ
5 gg ﬁ*’%ﬁﬁ%
E B srERAEE - = -;wﬂbﬁz:iu%
E RIEEESE 7. N - FTS S
E parzomolsE sis EERIS
43 30 35 BE £ LEARLAA

¥

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 36



BRigXWBEReEBHIZI LTORI/M

> EESE — BB EE S iE
>EREEE-SEEEE

> NS R fifi — A IEffifiE
>BIREA

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

37



BELEMAH?

BE=BEDEEIFFITIEFEROFERLLT. EFTARHIELE
L TLWASEFHER
JUEEE REES. SEENEHIES. SRERE.
aie, ENsAeLE
_—
S JEEE BR-ER. HHE. BERLE
SEOMFEEE
JERETEE BY. #K. tihte
—— ;ﬁ;}@iﬁ&zﬁﬂtﬁ‘ BIEIE. BE2IE(DhA). YTH
HAZEEOMOEE: RS MIES. Fotktte
BERE | ANE. MLE BRE $ANHE. HERTE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

38



BfEcRMH?

zD

A

BE=BFEOEEIF-IETBTRDHFERLLT. S
L,’Cb\é%?ﬁﬂ’lﬁﬁé‘ﬁf(ﬁ%)bﬂig|%F’§‘ﬁi‘“~ *=7-
alFEY)

EX7NASY T

+EARE RS, XILFE

mEAaE | YEHEAR. 3v—rINR-N—-5LE
vEDfthiREIEE
vREEAR. #HELE

BIE&E |5l REHBASILHELRE

+~tOfREIE AR

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

39



MEECRMH?

MEE=BELAFEDOESR

MEEAR=MEEDNDOLREFTAROREETH AETHLHL
HEnf- %5
JEAS
prmy | VRSHRE AEEHE. TOMORAMRE
JABHRS ASEES FERTSS
SHEHER
ZOMOTIEF | +EOME IS FHEHES
HREHE | ABREARYE
(Rl MEE | VREAYD
$z) | ERGRHICRIAERE
SHPHIE | T HE
#53}1*1*% JEERETES

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

40



BOXTE

mAEORVWEE(RR)NSHEINE
DIEVEE(RR)DIEICEY]

A EDEWVEE(RR)HSTHEE
NrWLWEE(RR)DIEICEY]

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

41



2 * Bl E DA

EROFRDEFBIETHS
e -fEEE -~ LiftE-RE

EVVSTLIIVDPRICHZIBEEVEFIE. ENENRE
BELREEEETS.

i
mﬁmMﬁH

BEMEROERH(EEMEREH ) ORAHISER
LT1FERICEIRENS D, SZIABARDZIRT 2E
EFxl3afeEnmBELWiREIARET S,

(F—-4A
D)

_\

,1

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

5-

42



mIERIENE S

VIEERBMEERIEE LD ENHLIDM ?

BENE
(Debts)

BADER
(Equity)

?

>RELE=RNEE RBEME X 100
>UELLR =HEFEE THAEFE X 100

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

43



EREAELEHYAE

ERHERE

REEIUVNICETHE0, SZHVF
ERELTRIES S S ERIE NI
A RELRAE

fl.IREeHFE. S5 LHE TRANSA
{ifli BIE 25 5

EHRERE
(FFEEER
&)

BFROBROBREZEDIEASH, B
AETAHEDRAFNTVSEE,

fl.METRE. AREEERE. RiEE
EHE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

44



BEMBROEFRSYE

VTREDRIEIZ2019FEDEXFRFIE, TEIEFEIECDEEN? I

FISZBEE. NF/Zv Y. ZEibm. FKkER. JREB. ¥F—I A X, Z7F

JA. =EHE. ANATF— VF127A, REAFERIR. EXE

—WF12IR, 2 k-

ol | 2 %

100% ISRl i , , , YT o] 55
90% R B gﬁ]_i_”-o"?ﬂ,_ Sf7sd :_ﬁi_ﬂz"r’i“_fn “T4 50%
L 1p8% R : : : : : : B e R = NI
05% L oo - 38 | | o esd  doch . el b
80% . L] - 100% - - sy - E'Fg% :-49.5% o0
' ' ' ' ' ' n 0
70% F414%-:- ; ; toggng-ic| - ; -
! ! ! ;9891 dosdo. 116.99 . 4 359
60% .. 359% :6B8% :2pag - 20830 13 _ 35%
0 1 1 1 ' : 61 70 ] 30%
50% i\ | ol 25%
Y0.1% .
40% | I 1 20%
' - 0
30% =y S EEE
20% 1%&: ol - 259% At 10041
10% g RN oy | O
0 T T T Vo T 2.4 - | 0
v 9.5% . . | . r 30 0%
O’ —— . A 5y
A B C D E F G H I J K L M
- HE Y 7.8% | 8.0% | 3.7% | 1.0% | 14.0% | 6.3% | 0.4% | 3.5% | 2.0% | 2.6% | 20.0% | 14.8% | 5.0%
gEscEpe.Ta%] 11% [11.7% | 2.7% [ 2.0% | 3.9% [ 6.4% | 0.5% | 13.1% | 0.3% | 3.9% | 0.5% | 2.3% [47.4%

+ih- 7D M 10.9% [ 4.2% | 0.7% | 0.1% [ 15.9% [ 2.8% | 0.4% [ 2.6% | 1.9% | 1.2% | 47.1% | 24.5% | 2.1%

408 (JK M) 1.90 | 165 | 12.82 [ 393 [ 1.10 | 6.22 | 1.84 | 52.68 [ 1.93 | 18.05| 586 | 9.60 | 2.56
CORE-7AEEH . T RE COMEEE C HffEES CO z0MiREN & =
COEvEEEE COEVEEEE CCORETOMEE —EBXFR/ELS

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved KHL LY - BENEHREESFEHhHOETHT. 45



F-IA BEMNERCEESHBE

VE—IVRILGEEREEEEICHNTAREXITHT ICTELFIEELE
BTETLADOM?

BB LGEEON)a—-FI—

nn S wmne> w S T

BX—T AQONY)a1a—-FxI—2

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 46



B R AH?

EREA=ER70LANBRAICHZI—ENHE - AfR%E7T. &
RRAEDEENSHIBAMZERL EWMZET.

- BN

—| | ®R — %
O
N /

= IR N

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

47



ART4—7 O3 ANEELIZIRRIE?

7T ILIZ1995FEMNLFE EAE D LIRS . EEFIEEIF1996 FETI1204BARILDFRFE,

1997 T403B ARILDFRFE, COFEFRFEMNGTIE. BREERIERL. EEMIZ
BREW-ADEH, CCTRAT—T -3 XMEIR,

1996 1997 1996 1997
HEFEE 1,745 1,459t AE7S 977 710
5o L& 1,496 1,035 DR EIB{E 1,026 1,108
WEN & = 662 437 B E R 949 951
ZTDMRENE E 612 493/ L BR E 0 0
AREBEEE 598 486tk F EA 2,058 1,200
BEBEEEE 0 O Stk =t 0 150
BEF 0 OF @k 2,058 1,050
REE 5,364 4233BBE+HREER 5,364 4,233

DE-DATA—T - 03T X THo2=b. EQFIGERREZTITON?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

48



ART4—7 D37 ANEELIZIRRIE?

BMAppledCCCL EfELEE
120.0 80%
100.0 20%
80.0 ‘\
60.0 ¢ 60%
40.0 - 50%
20.0 -
l \_\ N 40%
0 - 1]
T
(40.0) 20%
(60.0)
o)
(80.0) 10%
(100.0) 0%
OdANMTLLONODODOTdANMNMTLLONODDOANM L O~
OO0 OOOOOOOOOOOOOOOCOO v vd vd v v v v
OO OOHNOHNOHIOHN OO OO OOOOOOOOOOOOOOOO
A A AdAd A A A A dANANANANANANANANANANANANANNNANANAN
mccc —ERHE
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 49



Frul b REZERET D
BEXDEGZERY (VI

HREN & Z B3R 5c LR H#E[REIER

B B
< P ———————
>
< —
Tt AEFHEER
B#
R HFILA RExH se L&t L IR & EUR

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 50



PhIT17NBEBEFIVY)

VIAFREFNIDERE(ZRSTAITI RATATM?

H RO~ AT REBFIEORDBIAZ— TR H 12705, BEIOBRIZ, Z2FETLTT 7L MRAIL, mREHFH
FFT2NEVHZETER BEICESTFEEIIZ L, ZRIIBEHTHLEWV DS, 2T Bl =4 F R
EFIX, LA EBIZTFTIFENLEEEHRITICBWTHL SR ARV LIRS, Eh b LA v, #kE
WXL TR DRV L2 22515977,

FHLEHLHARD, FFIZA— I — DR EFIIM IR T2 BB L, FERBI D2V ENRE W, ST RN EH D
EAENUR RV ETET B TND NITHOWRNTEAIN, B AT T Tlidze, ExffrnT, MBI D
HERBBR CHALZ L2 ENLTUITZTDT,

TEXALAZETV DL B, Bl IZEAEE W, Y, Z25F  IFEA L FHESLS TS, ENTIIM&A (B
B IZHE 2 DL, E5fatE (CB) DIERICH A ED, ZL T 1O — D KREWVDODEEEE TEL TOEMZ,

INHEEZTHOWW, BREBRTCICITAE YL HDIN., TN EE &35, BAEREWWIE S EHRAUcHx
TENPEDIDD, EBIZE Yy aE R T, UT-VETOII7EN, B2 MIEMICIE P LELEANRIT TS
BT HI LT TEARU,

M&AL[REIC, AT E U T BEE ORI\ EBRAZFR T CD, BRI A E L2 N -2 ME(EV) 28, E
BITDA (FJ#h\ - Bi 5| BEIBTFIZE) DAFZIZ/R2 o TWAEVOIERE T10EM Lo TR I E b, 205
fD10H73 OFE THZ WD RAEZEITE T E TEIMMED 2 BT, EERITIE, 5~6f57T~8fFTHILT S
ZENRZVING o L LWEIBREZ I Z THDE NS THUNY,

~ AT AERNETIZE ST, TTIMED ANLDOITANMI TNV IED TG, UH0FE iRt EIZ T TIC1 %% T
[B1B4AF]TZ08, SH120.1~0.5%< BUVNE T ND7EA), SRITRE L 2NN LIEN, R FIFThb), ZNEEHTM
& ARaR iGN Bo A LTI UAD BIREZ HAVENH S,

KE72DVL, A RIO~AF AERBOR D X727 ICH TITIENE LR E I L TELZEE, &R 5EREE
DE DS, Z2H5HIyaTa CERERIENT JTEEE 2 2 DL E TR B,

WHIT20128E0D, B FIRE A LEEIRVMAAERT TG, BERE AR DI HA3)50% BH5%yy
a2 {bEE (CCC) EWVVH$EIEARfF - T, EESCTREE D EME2 EIZHRVA TWAS, ZDHW0dH-> CREFERIZIE,
64 S ICHL & (CBLERIEY) AR AfEE RS Ry ey y v allizoTz, HEEZLLTUVIREEZEV L=
7203, FZAT~ AT RERINET-Z 82705, FIEIGIM A DEVODITXTIINH LT,

Copyright (C).2020 Tetsuyuki Kagaya ~ All Rights Reserved ~ (88 )KFEEMBHADEE F BELS XX 120165F4A40%, 1000 57




& Dl E A

Y {5 IR fifi & 2 1E {ifi fiE

& F 8 RS R T

E & (REE, BELTELET)

NRRE=EEBAOEE+THEER
& —EDEE i\

BMEEZFTE

AR5 I T B O .77 S

R }E

Ae %

FRME | * RETRF O HEFR * Rl 2 S BR L 75 OB B 58 3R
* ST E DR, LA | * SARBOREE

AR

i3 * MADMEZ TSI | * FEHE. FBRIETHE

* RERALATRFATIKR—Z

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

52



PRI T4V DIBREFIVY

EEREEORANDRIIBE BRI IGHED
SHUEELEBRENTESH . BT ZSEHED E54°
B LERRENTEDD ?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

53



nINEEDES nf@:JlbiﬂﬁE@lZﬁ

HERE

-

—

-
?szﬁ%@ﬂ!’.@ﬁ&

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

IREWEE. ScRENHEM
SEZF. SREVFER. Tl
HHgfgkE

__ HHEE

R m. fTHim.
BRmaE

T tOhRENTE

54



PhIT14NBEBEFIVY)
VEELREESEZE D> EHIIIBRIV At ITH S,

Yes NO

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



mEBAEDND2ETQ2 LHEAE

VEELRREEZFOSHETRLRHMITHS

80% BREFHORBINEROLLEE
70% —_— EH3ERTE 34. 6%
oo | = -\ FPAFSARE 38. 9%
20% >< \ - F—=# 50—-60%

o = ﬂ MA=ENE 30-40%
20% W PHARE 20%

10% I-¥14 47. 4%
vy ————————y KEAHERNE #920%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 SR R 32%
—_— RS TE FAFSAHE —_—— o (GF) BI%., 7L T 1 « A1 REHAN. BAEFER T

= FIFh — LT 452 e RS ESlcHd3LEE. 2007FE3 /M. hHARFIZO
— 61288

VRHA#RAEAEIHEIESAORELZRET I LS TARBHAICHFESEIHEICER
=Y SH. BENICRHKRFICEULRREZ7ZE-NVTIULENHS 1 (BHISHFD
BRR—7FVAN) .

VEBHEODFrY 1B ERBENZNIGMRIEZIEXTES. BATRHEFOF+rv 21 %8
RICHSZ2MEL TRHNHHX2FEBVMIT (TOB) 23 eAEELZ. TEER
MAHDMEITNETBRIEE, TEODVRAIBE< LD (ENVHY - A2 L—-fIHFO=H
At7FIAB)

(i) BEEZEHMEA 20024E1A9H12H

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 56



REDZADER KR

HiRE - AMEESFLLEE
70%
60% - © - 4\
50%
. \

40% s | N——

30% A/ \V’A—Q

20% X//‘\\\\ ’A/«\%Q:?é@
\k___....-x l )V ~——

10%

0%

b‘&%‘
Q
q,Q

S
—HRAERTE =TF7XATS5RHE ~F—

& &

&) © O Q
Q \) Q QO Q N
o> o> N o> N > P

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 57



REDADEE G

VERIZESHOBEEMNTDILG T, EOXIGEERBIAKROONEM?

- BINEEE S
R4 % B % gy B3 T B
. K7 TR 430 2007412
FATSRABE
KO0SIZ77—% 3,700 2010435
I—H4 AMGIT7—< 4,100 2008%1H
KT LOTUBAREA 900 200842
. ASL=T D 97 N7 9,300 2008457
HAERTE TANLA
AR+ FAAAYR 11,400 2011453
FALTIR AT — 86,943 201844
MI—R—T7— 250 200846 5
%_E/\ =S\ — SRS
F1Z2 \33z IRk 4,883 20084108

Copyright (C).2020 Tetsuyuki Kagaya Al Rights Reserved (HPfR) BAREEME20085E8A28HISE 2 MEMEIE., 53



E%ﬂ *ia)ﬁn-l-%mﬁ

VEAERIE, FRATIORAME EF—=H# T—H1L+122014F3 A #i%:
LLIF2015F3 8 8K YIFRSHIRA T A xR HEMN ?

2014538 1A DhA MRAFARE
HREERIX 8,147{&H 3,416 M
TRATIRELE 1,168{&HM 1,915(8H
F—=4 1,57418M 1,3052M
I—H4 855{& M 1,912 M

VIRICBREZEDFETHNIE. ODNAZRATL20FERTEIT HEAK
Hond, SHICHRAFAEELIHFIC—FERGT LI LHZEAKRHOND,

VONADIFER, AEBEDEE LLGEVRAINBERTHERIFTE. FHRSF
FIE e M7 BB 9 HIER ARG S,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

59



AppleDEd Y BR

TyFILIF2012F3 12, BBYOBEMAMEDENRLICHCSIERM THREESVERILEFERLAEZER S
F=AA, 20126 A HAL Y M A THI24TTE AR IIL DR UEENE, SOIZEIHH#HKXZ 1305 %EFT TS
Greenlight Capital&ELVSAY L T7 KMDavid EinhornKIZ&K BB EMEDRITERDDIEEHY,

20124F9 A HA%4E ROE 38.41% PER8.85f% PBR 2.89f%

2011 2012 2011 2012
IREFEE 25,952 29,129 AE7% 14,632 21,175
5o L5 11,717 18,692 DithiRENBIE 13,338 17,367
WENE E 776 191|E EE T 0 0
TOMREEE 6,543 9,041 V>R EHF 7D 0 0
FHREEEE 7,777 15,452k F E AR 76,615 118,210
BREEEE 4,432 5,359 SEHR = 0 0
REFE 55,618 92,1221 @k = 76,615 118,210
REE 116,371] 176,064BE+HEER 116,371 176,064

HIE=NEEETHo L=, —EDHEETICAT HIREICSHLEHN ?
1 BEREEDOHKEET . 2 BEBKRZEC. 3 —EE£EDEY

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

60



A ZFeH< DR VIR DE

A HEEZ: D545 ®REDRSH

BS_t o)L PLADEE

5t & B BB ML MENEE

i3l IR

EHRAEmE | LFURIC | oo
W%, tom | BWEE | TR

REBMIIZA-1-BSLD:E M. PLADE
ENELE

RN ERLUSN | BETOMEE

Forpt - EES S | BETOMEE | SR (SR g‘gﬁ*ﬁfﬂﬁﬁ
S HRA B A A7 OMEE | SR REEE) | L

Z O % A7 OMEE | Bl ¥ -aiEia s

HATEEMIAZFLVODL IZERERORBEEAN I EICBSYPLADREEHIRXFEND

M, ZAYHPERSHBETIE. REENCENORBIZREIEL. TR LOTA

EENEENT 27-DDEERISH S BELEEICREL. ERM (RERM) (C
BEDOK LB EERBHTIVS,

EREEEETEIZAEBDOKRME T,
MR EZITOEMBEMETDMDE
ERRICEEITIEMBEMER S,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

AEEELETIIRAELT, ot ERtE
mlDWTIE, EDFHEERZE AR

EvbSE SR NEEER

61



IJIIJEIIEEO)B n-I-@m ﬁﬂﬁ&@n*ﬁﬁli

2002 | 2003 | 2004 | 2005 | 2006
a1k 132 | 134 | 128 | 135 | 135
BEIENE 119 | 118 | 113 | 122 | 115
{E1RliE 112 | 114 | 112 | 119 | 107
R ARME 29 37 28 31 28
K AFTHE 64 69 69 66 56
ZASGHE 16 21 16 16 12
5c il & 7T ik 23 21 22 22 22
A Bl$8 145K 3 3 3 1 2
B REEEIiE — 3 3 1 —
L5 6 3 3 1 2
a5t 300 | 300 | 300 | 300 | 300
XAEMR SARELRODPHS1E LIER 2891, 288 LB K 114, &5300%L.

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reservﬂl-’ﬁ: E *.’&Eﬁ%%l’iﬁi%lr 5*%&55"‘»9"( :Fﬁklgﬁﬁ&)&z



IJIIJEIIEEO)B n-I-@m ﬁ"ﬁ&@n*ﬁgﬁ

2002 | 2003 | 2004 | 2005 | 2006
&R iff 5 5E 205 | 213 | 203 | 198 | 201
{EE iff 5 5E 45 43 43 43 45
{Zgﬁﬁﬁuﬁﬁlﬁa 44 40 49 53 A7
&t 294 | 296 | 295 | 294 | 293
XABMSR SARELEDHHNS1ER LIZERZE280¢%t. 288 LIEREE 113t &EH300%t.

V20093 AMIIRE LY, HIHBEDMERENRETE NS, MGMHEHAL ¥ MiEH
BETLABSICIIEEMiEZ5H LI 3 EMEENER SIS,

VERRESHBEZES (ASBJ) 13 2010F4A FEMAREE L VM EEDT
ffi75ENRT NEAFZNIE) ZRLTIEBEEEZAR,

ChSOMHNBEEN2HVIBOEERIERITIMCENLILL N7 b
e5x%H7?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

63



FTAFLLE vs BEIFMZE vs BATLLE

SANKLAMEHTETIELEBSR. $oEHRLERAMAXRESLEZNIE
FTAFLLE. BEIFIE #BAXHZEOVWT AN ?

1H BIA#E# | 108 | @100M 1,000M A

5H T A 158 | @120M 1,800

108 | HBx% |20/ | @180M |  3,600M >~ 5.t 8,000/

15H T A 258 | @160M 4,000H

25H AR 55 208 | @220M 4,400M )

WAGRERM = fAREESR + HACTA — HAKREER
(40f@) (10f@) (40f@) (10f@)

SEAFEHE
BEIEYE
BALHE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

64



MEHEEROEEHBRTIICERAZILED

ODEELT—ILDEE

WREN & 22 D FHl 5 iR %
RE

v

m )

QRHERICKSEAE

D fEH

EREOHMICE WV TEMEE,HEFIShIZEICIY, BmERLEEHT
RLITERLIRAERELTVRIRATAEZLRENFEEIIS,

=HANE

>

>

MENEE R EE
EEZEAH32.2%

A5 A A BV
5,195(& M

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

>

ZEE6-HEAMA%Z
ERH-EELS
-0 EE

>

(K fiff 3 2 %= B2 A3
B (2876 %%
RUESEA )

65



EEBEEN2TOEREENR S

BE &=
(FRACREOZBICEOT
REBICHED R AT D=8,
REIHEVSERER DD
FREEVELEIIEE

fl. M. RRELE

e EE
fEEDRKDHHENLEL
— &, KR EBnTEELE
STOR

fil. LipkE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

— BBREEE

66



EEBEEON2TQREEERE

S AEIRRENRMBIN DT iE

2002 | 2003 | 2004 | 2005 | 2006
EXEZDH 36 26 20 25 23
EHEDH 16 26 21 25 17
ggiﬂ:ﬁsﬁﬁwm 228 | 239 | 241 | 232 | 251
EXEZEEHEUN

Py 5 2 1 8 3
EXEZEEHERU

Y ey I e e
At 300 | 300 | 300 | 300 | 300

XAEMR SARFEROPHNS 158 LIBEF2894t, 280 LiBd K114k, §513004t.

i BARQRBEH THENRERTRMN F(FERL19FERR ).

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

67



EEBEENREQ BEAEEIHE

OEXEZLEWMENERIT?

[4—R)

v —7132008F7A31HICHTICRR/NNRNVEXRBEBROMITIZEERIIT S
CeRRLE. FUARIIRIBEISETHSLIEAICOIFEZIEEHRKRLE, 2D
55, 1000 BM 2 XBERTIBEDERE - HiFlcH TIIES. BFEORMBINEI
ENIFENDKEEL DD ({RENHAR S FRHE)

V

EREEEBHAEITHEOEARHERBENBIERLESHD?

600 500
400
200 200 2°0 200 200 200
200 125
625 625
0 ] ] ] —l ] —|

20084F 20094F | 20104F B 20114EBE 20124F B
OEEEE O EHEx

(C-R) DipfE{EENE |
FEEE D=— FRE D= (C-yD)xr | CHSRM RZAFME |
¥  n:tFREAR  r{E&E

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved ~~ =mmmoosossssmmooomoooosoooooooooooooos 68



EEBEENREC TBEEETEIME

2007 EFRFHIRIEIZEVIEAN T RER E2E R VA FMENEIESNT-, CCTDERZE
[ZI&. EEEEDEFEE2 5 LI-EHIZE (250% FHRX)ZEAL-, S5IZ2011FF
FIREIZEVIERR(I2EIZHE DS E TS (200%FE %K)

EHE EEE
AR =T AT 02 = RS x =
X EETEM USRS (., (ERR T8 = BS R x 13
SEF EEBZCENROLND,
X E XK
A HHEE RETIREIAE | (EA4E

1% H 535.194

2% H 535.194

3% H 535.194

YV-= 535.194

54 H 535.194

64 B 535.194

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



MRS

EIEBAEDRIAL. BEOWNTENE T ICIWISEIRD
BURAH RIADELLEOIREBZLD,
V20028 AT ElRHAENRIAICRISHEEDREICET

BERB VARSI, 2006 FE3AMSIVRIESE 2 ERHTS
:ttz’:—.)t:o

O RIESHDFHE
= B 2 8 & + i 2 2
fuy 0% k3 EANEE T EANE T,
AEAIE VIR TL AN L CA
Y31 5 w2 = ;z?.‘-JZSC* > REY o mRo
Beo LE 5 D5 0 Z B % 8
- 41 5 b ig 8 4= IR 0= 25 & K
fbiz = A % #l 3 & L 5

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

70



RIESENERICLPRE

VI —TRLEERBIN-TERMEBEDIEREN > DD ?

BE#ICE T IEEHEENDIRE

12% 1200000
10% 1000000
8% 800000
6% 600000
4% 400000
2% 200000

0% 0

Q‘&‘%’ \‘&@%@@%‘&@ b‘@‘@é&@ 6&@/\‘&@ %‘&@Q‘&@Q@@
ST T FFHLHFHIFHFE S
P D P PP P P P PP

r—TJEREEEE —Iv—T —N\FIZyH) — = —

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

ry—JRBERKkEEERIC. B8ILTISE.
BRIBICKBIGH % RQICKE, EINTHE
HAETLERAZHDTULVED, BaT
LEL Enffitgirs, LT 2D
RT7RICIHMICKIFEIL,

BRIBANDOBRABRICLZAFEEERER
® I3 20115E3A BiT2800fE MR, &=
BEHSEORRHESIBEICIE. &
DREIBHRD SN B e[aEHEH V).

20123 A B RH T3000fEHIEE DR
BREFREEZHEFE. ChICERED
HEHPMbIE., v —TDEREDHE
BEICHKESHITVIRDHS - - -,

71



ﬁ* R F-I-Em ‘-J'»'%%?

vEIEEEICBIESH 2 BRI DORE((IR?
St EA0 B! FURNRERE

F—=4 3,544{8H BIRLE=Zo 1\ —IZET DO NA
D

ELT& 58912 H FERERBELEDRRE

NEC 305{&H FERRELEEDBIE

tA(a—TTI 2031EH h/NEGR E/NR )L - R EREER R
DiFia

FA 116{8H BEBHNOR) TRTILIEHEEEDINE
39%3

=ZL 43y 113{8H T ) )L ikt B 3E &R PH D Y AR 1K K

BAREKST IIL—T 91{EM PR R DIRIEIZ KB E

2095 901EH ARALUDTANIN—IRAFL TR
RIREMNE

FEFTIL—T 6612 M EEDNKEEENEEFLE TER

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved (Hif) BAEHEHRE 2009F3A19H 14EZEN—RICERE. 72



JIMIN Y BIRRE EH<BIENTH

V)7 NI OIE20155FE2A5H. FEHTHBD A7) bOMEBRE TiHiE2, 568
AHE5HET2CE2D/RLE=. —FT. FEHZSE /7 b N VDOEERATIS.
WMERREZARLED o, LEDL?

JI7bIN91F. A7V bD9.9%DHRZHRE. A7V MMEIRENYSEIC LIS,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

73



PhIT14NBEBEFIVY)
veERFFEEHEEIE. tEMEZAIETETLVS,

Yes NO

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



POk

>ECAALLE =gc#x #8% x 100
> B G =Aff/#EX X 100

pid =R
? oeam -EEE - HIhF 8

RAES 3
bRt A EL S
RENRS
AR
- r BE

B CH# 3 AT
TofeDIFFIaERE TR

ek T HIHE )

Dbl H S

Rl o

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



PhIT14NBEBEFIVY)
VHIEEIRE (REBR) IFHEDED ?

B %E

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



EXB3LEEARFI{EHmEBFIZRRL=0h ?

VIEEF20055 12 A . ARARD DAL R EFI%4, 100EATEINY 52ET
AE. EEOUHBE L TOE DA LM 2

200503 | 200603 200503 | 200603
REEE 289,180 | 364,613 | RBNBAE 211,541 | 436,193
HE-FEE 32,026 41384 | XILFHR-E#ftE 70,993 96,507
SWFR-TiHE 103,586 | 129,120 | EHAEAS 18,604 | 166,759
£ {HEE % 40,383 20,189 | 1FARFORIAEAE 91 22,699
WENE = 81,781 | 105,853 | EE&{& 21,769 | 265,790
& & E 399,662 | 855872 | REIEAE 1426 | 218,545
EREEEE 260,223 | 282,796 | BREEFAFTEIHE 10,211 29,439
B EE & E 86,222 | 466,221 | A& 233,310 | 701,983
BE-ZFOMDERE 53,217 | 106,854 | i & 455,663 | 518,581
BE 688,973 | 1,220,564 | B{&-#E & 688,973 | 1,220,564

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 77



TARS
RiE, I FREEE

i b
=if
)
A
it

B5HFAER

SEHAEA R, O9—v
~N—=I—, 1ELIAICEE
FENBAZ. tELE

TofiEIEE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 78



S P

EEaE C1EK -

RiRiaIsIZE, AR
55|5ELE

BHFaH
RIAEAS. #H. Eind

R, AT FHERRLEE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

79



HEBZE B#EEXNEEHMFIIFZ

60,000
50,000
40,000
30,000
20,000

T R T T s -‘-*-‘-*-6-4-9-1-42-3--3-"-;’;---

. 4, \ . . . . . . . ; . : 58,22-

0 | | i

-10,000

N 0 OO0 O ~ N T IO © ~ 0 O O AN M I 1O ©

O O 0 O O O D OO OO O OO O O © O O O O

o OO OO O O O O OO OO O OO & O o O O O O

Y Y= = = = - Y = = = = = AN N AN AN N

—AHFRER —ExH

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved




IRTAEAER?

BfExEsR

mERE | gams
L Wi%7 70— F

EHEAS , .
BTEA=HHFEE+HIEE
BERETEE | RIEAS 1%
; BEE770-F
—— A BRTEA=-HEEEA+ETEE
REEERE | HIak XPEEE A =55 _EEHE + I ED

IAE HE -t ARH

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



slEHE3MEH?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

vEl|HgE, ORROBENEREIA
X QTOREHNIHLIFOFERICER.
QRENTHEMLI B, OTDNEFZS
BHICRIRGSZEHARE. D4EG%E
=T IHAISE L.

vRELIHEE., T LHEEZITANTEIR
FREHMLVOEHIBIEND =D, F
HEIRAREICHSBAERIBE2H0,

82



RIgtaIsISZEEE?

FELEHTOHBREES,

vViRIRRfT &3, —ENHBIChEY HEZRHEL I EEFEOTHICE
JUWT, BREUBICHERABICZBSIN 3R 2T . BRR—FEPRE

HFAROIRNTH

wHIER

........................................................................... — -

AL REBENR

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

- e
5 & [ 62

HIEHA LOER
2I5|%E, RIRE - BTE-F
EFREL ERRIEMATRE O
B LOREOELICHVRET
2 RIRHHAB OB,

BEEBRE

IRIEFEITKEDWET & EICiEE
BlL TREL REEHEMABEHO
- Foti

SHEETFRER
SHEIEOREICER L TH
& L 7RISR B DI RER,

83



MAENRET

AAXE
Bk WK HARENL S
F BEFNR=
H
y.N

B

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

= .Y
ERHIEXZRITLUTHEL
8%, EBICINLVvAEFNES

HERAELTEFREL DD,

EHN250D1FTRAFEL
LW ehTES,

BXFRE

BXERE. AXZHDER.
BXEmRERIER. BCHRN
nonERLEE

84



MAENRET

:
% F ERRs
; I

H I FASERL £

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

I RIRE

ERHAEALEL FIREITHO
55, HREICBEIEEI ICAIE
RUEZFZ2STT, FaEhRE.
EERLIELE,

=[=1: 3

HEe kOB LIBRICIEE
BMICHREICI T IS4 MEDIA
WRLEHKIBE DS D78, %E
BAXADEZEREBHELTRTEND
ceElofs,

85



REZDRARED

v2016558. RZIRHI2000BMAMBOBEBEZ2ITS L 22K, LE?

) & - (A)2015% % (B)2014% % (A)-(B)
EL L = =N 656,986 1,565,357  A908,371
APLE. W

STEE 9000 HEER 312,549 1,083,996  A771,447

(Ml 4 B B g
HE 0 F MK S
Z 0 )25

EXRE 439,901 439,901 0
BEXRFIRE 399,472 402,008 22,536
FEFIRE 99,998 388,231  A483,229
ZDHDCI A424939  A139,323 285,616
BHE#k= A1,887 A1,821 266

B BLF 344,437 481,361 A136,924
BiE-EXE 5,421,099 6,334,778 A913,679

KEAR #EKREL1,451,717BAM(20165FE5A 12HRERRIFR )

: XBFRFICHT22015F3A OB FFREH380,837HTM. FlmH
Sprunpiit REA131,871IHAARENERRE149,65615F M. 20165F3A HH

i sornen wssmnan o s e, ASPEIEFRAY329,301HAM. TOFFMHAEAFMREIZA461,172H

A, BXL0O4R01ETERAURICERSERAIULTIDEDLH S,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 86



N7T/MIEDESLHMAISERALTNDDH ?

B
A2
B3
B4
BHS
HH¥6
BE7
B8

HEEMONZFHOERDIZRR - Y—EAHHIDH
1#E=WHEE (EPS) AAMUMEMERICSH 5 H
ZHOAR/ZRAATULEND

HEFEAXFIRE (ROE) Ft+amLH

RIKEHWIFTEH=DIC, ( ) DRELBSEHBIRAT 31
EHhH3HH

( ) EMBFERVPHAHKREWICHAICHER 55
127 LelifgICEERTE 3D

( ) OBIREICKDFED. KRl LFICOBEHNOTIVS
H
[DETAT70—EEE 78FE])
ST LSRR EAMMES, EERERESEL
-BREEARFIEEE (ROE) AMELY
- ISV RMEALY
- ZHDBEFHEFEID
"ERERICHELBREEEREANHD
R BERFRRET
-FI B DRAGFF BRI T HERFEAREL

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

87



HlcH T E R ITTER

BEXSBHEI -+ (2013FE)

HECHAMSRIEAI - F 7 (2013FE)

FIREORY (HCHADHEH| LHIMFE FRSOEMY | ACHADMEM | LRI
EEIEEE 396,030 0 1,823,119 BAEEERE 186,174 818,209 585,473
NTTRKOE 248,806 0 464.729 ZZEHBEIX 0 181,709 104,664
BAEEESE 186,174 818,209 585,473 SMC 10,886 39,499 86,311
Y/ 155,627 230,483 SATA 3,774 37,543 16,393
AEFEHIE 142,381 0 574,107 REAR 26,701 34,815 108,451
HEBEHE 115,265 0 389,034 Y oI— 23,057 29,846 125,116
KDDI 85,894 0 322.038 Hiv )L 500 29,004 7,432
T — 66,867 0 287,388 f£E 32,564 28,738 64,764
+J> &7 AHD 58,315 0 175,691 Jeiifs 6,141 22,047 29,352
avy 50,539 0 159,518 EHIXE 5,124 21,859 9,352
vAFROEBRERNB< IF. LERENLBCHADES - HE (&R )
Z2RELTNWZIDOH?
—HEER
—EiROWE

Copyright (C).2020 Tetsuyuki Kagaya

All Rights Reserved

88



BE M

Vi ETTER E (@D ?
vESERFEFIEHEEDTNHIOH?
38 = e g P 2+ AR5 4
4 A 2
=14 BiE
BHE B L FHRETERITEFEMF I D60%EFHEIMIZBANET S,
TTIUR Bt M (FERE R IR D30% LU E | #58 T M 1dEEEH R
£ 100%
A S BRI E B ELLI-FETTER40%F BiZE(C, BRER S
IBH5H
TURIIIVEEF | EEMRREREELL-BETERE30%ET BT P
MEBEET D,
—av AR L ERM R IR D25% LU L,
Eoay EAE B HEM R D50% L E,
B 7 54 £ B L HAM R IR D20~ 30%FEE,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

89



BIHERISINADYIRECHSSTLDDH ?

2017 D HA RO 7ELHE<IIE ZH1E M (3 30%RTERCREIT2E, BRM - 77 T3ERI# )

50%
45% -
40% -
35% - —‘
30% -
25% -
20% -
15% -
10% -
5% - - — — - — : -
0% | i ' 1 1™ . H

0 0-10 10-20 20-30 30-40 40-50 50-60 60-70 70-80 80-90 90-100  100-

mUSA mJAPAN ®mEUROPE ®mASIA

v BARTEIESEEMIAAICE L ER25%0D B 24518 R (1973%F) , D% 30%IZ1EM0, YEi5 S
B RIITRIZDIBNZHREIC, MEEDFNEREXEIZ, FIBDINEREBTBES(Z1EaA
;(1982%) , ZD&. B Y4 RZEBIELE T E D ZLE30%%F HIZIZ,

v BRIEEFEFEHESODBEEIL—ILTIHIBELIYAFEETCHEEAERMNENETLY LELKE
THAHAZENEOHLNTHY., 1992FE M SEE LM RIZ0%%F EEBZEEROTILNS IRIEITHEEE) .

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



H L R{IEFR DRI BUIR R

5000 2009F12R14B HEEE T 40%
182300 &EEA{EA110.24H
11.5{%#k (33.6-45.2{E#k)
4500 ) ~ /,_/ 359,
4000 I TE I \/ 30%
o I~ 0
3500 e - /
3000 | - [ H HHHHHHHHF= —f1— ___ 25%
] 2008%EE _
2500 HHHHAHHHHHHHH [ mEEs | 20%
- 1.05J8H

S [ I U NN N (N I S A AN (O NN (A B B B B y 4 I N O O N O
2000 /_— - 15%

1500 1 H-HHHHHHFHAHHEHRHEHE I HEH A
- 10%

1000 H 1 HHHHHAH1A 1 HHHAA A HHA
500 A S
0 I I I I I I I I I I I I I I I I I I I I I I I I I I 0%

OO~ AN MOMTUL OMNODOODO—TANMTUOLOMMODOOO—ANMST W

O G O O O O O) O OO O OO OO OO OO O0OO0O ™™™ ™ v™ v

G O O OY OO O) OO OO OOOODOOOOOOOoO o o o o o

T T T T T T T e v e v NAN AN AN AN AN AN AN AN AN AN AN NN

~Equity Ratio —Total Shares Outstanding

V SLEEHIBREEDIUBTH 5. EOLSLESMEEZRIRLTWEDL?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



na

.Aj\n

| WY

60510C
10G1L0C
1=10) 3074
60€10C
L0EL0C
G0cl0c
g 601 10C
LOL1LOC
G001L0cC
60600C
10600¢
G0800¢
60.00¢
10£00¢C
G0900¢
60500¢
10S00C
1210] 40074
60€00C

= L0E00Z

|

A

G0c00¢
60100¢
101L00C
G0000¢
60666 |
L0666
G066
60,661
10661
G09661
605661
L0G661
Goveel
60€66 1
L0E661
G0ce6 1
601661
LOLB61
G0066 1
606861
- 106861

HiIR{ErR #HifiDiES

1800
1600 -
1400
1200
1000
800
600

o

400
200

92

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



BiR{Er JIF(SR)ROBL

#2277, TOREZR7-BOFHEEISEhOSNhECA, FABBRDOIHEEEAES
icBL)ELRE, ADOTIIE2040E- 1= EHAHILDHKMOAAEMNCE ZAIF109
D1 DOMEICLZ>TULE D=, TEFTE, HIEAHD > =D

HCHALEMEVERREFENH BN EALEINDZNDT, REPRERLENDKE
ERMEESIETIMEN LS RVET, EILNBEEITEIRBHBILT S L
WHOEBBRICEREOTLEVET ., LALHMBEREZWEISLIOVEEA,

HIiO#HZEE., $I350HGHEAGE. TCTEREMEMBHEIZLETLSDOH
F—L&DW, ZA)APIA—-AYN, POT7eFRTLTERDZZEICEVEL
o RO BFZ1 OBMMTITRUOE . D1 0OHREIIFEDS LMEERIS.
EDLEHTERENDTRHUZFEEA,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 03



MAENRET

T o1tk ¥ =

‘Z'wﬂi’.ﬁﬁﬁ.IE#w-:Fﬁﬂﬁﬁa)55~
HECREITIEMEEINDIS %
L

B

TOfRD IR/ R

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

?r%‘*id)ﬁlliﬁbi’&*% HL—hTi&
Sl LNEHL-ITREL R
BOEMEST,

RIEANYIER

B FEME N TUBAAY I FERODIEES
2 NAYVIHESOERHIRBEMEINZET
[CIEVEAZRBICELUZHIRIAR.

RS GHCRDEAEE
RBMEB(HEHELORR, B

ZHIFRAS )OBSH LAOHFR

B, REHHERLLITEU TR,

94



MAENRET

B

FERF HIHE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

i

SICHLT—EHE. 551U
HEHT=—E DMt THRIN DI
s K CEDIER 2T,

—AMIY AT a BEICTER.

95



708723 a3th REAZILGEND

500%
450% .
400% .
350% A .
300% \Z -
250% / .
200% .
150% | f’ ]
100% Z \ .
50% - \K \//\ .
0% Ik 1) . JxA4
- Ny |BER|=Z2E|AAE (FHAEK|F—T b |9 | —p [PV A7 |55 | 7v7 2Ty 4%
T | =vY | ERT | ¥ E | kR | vX G D VEF| N L L 5 aoyvyok
=O== £ 4%t R 441.4%|205.3% |159.8%| 76.9% | 86.1% | 27.7% | 5.9% |355.4%|185.6%| 87.8% | 38.2% | 71.6% | 31.1% |241.3%| 15.7% [212.9%
—— BT EALLE | 17.9% | 31.8% | 33.9% | 55.1% | 53.2% | 78.3% | 94.4% | 21.1% | 33.7% | 53.1% | 70.7% | 58.3% | 76.3% | 29.3% | 86.4% | 32.0%

X20184FERE (20186 AHI~20195F3AM) ETHRHEEZRT.

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

96



Copyright (C).2020 Tetsuyuki Kagaya

BRsHEE

All Rights Reserved

97



HPEn:tTERBIS LTORI

> EFIIDE S ?
> XA RR
> RS E 4
>RETH

> B IR X i D IR Bl

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



BEXMBHERORERE

BEMESR

afR

(EE-BeEE] (BERERR]

BE

« e | SZibA AR

) —

*%E

= HA L

(B -MEREER)

[
| SEEEDEELCENFERIT LD 2

J Xyl a-J0—5EE
SEEEFHFIZBTES5FT vy DEIEIE?

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

99



N EFITOIEL

VIR IR &R IR D AR B RIZLEN (T A ?

[{Aa%S)
RS - #H = 2
VERER VRETH
v IR v B PR 7 s D Y
VRS, SIEE Al
- N CTTE 2 %
VEIREE, INEE
. THEgeTESE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



R FE DREERT

BERARR

ERERmETE

MR 5

|\

Vi
Vil

EaEtHEE

H FRXEXAXH F FRXFEXAXH
5o LS XXX
5oL IR XXX
Ll XXX
BREIV—KERE XXX
BRI XXX
BRI XXX
=E 3,8 - L XXX
#E it XXX
15 Bl ¥ A XXX
SR EFS XXX
i 5 | A 2§ HAPEF 2% XXX
EAB, EFRBRUEFRB XXX
EABEFRER XXX
=4 AR FE A XXX

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved




R FE DREERT

| TS XXX o L FIEE (Gross Profit)
= FfEFEE ) THF) 6L,
Il 55 LR XXX |ttt 3 08 £ AL T Lo
5o L8 Fl i XXX BIHESH %R,
. ﬂﬁwfﬁ;v—ﬂgﬁﬂﬁ XXX HEFRIEE (operating Income)
= XXX g|%iﬁﬁﬁb\;g§§’é§b
pens (AW g . BHETEEEUT
IV E5R5 R XXX | | g@cssnskezss.
V EENEH XXX
ERfla XXX ﬁf;;?m SERMNEL L
= M i Y
VI I 5 XXX | |mBlcHb. SRnamT
VIl $RUAK XXX | [ERHBAFELT.
EAB. ERBRUSERHE XXX g%ﬁ%ﬁ%ﬁ??ffﬁﬂg
AP SR XXX | |fproascorems
L HAPEFI A% XXX

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



2R FIVRD100/s—FH—

1995FARICAAY 7 RFIVRIZENET21I0MATH > 7=/ IN—F —Offi
HBE10AICETHIETIF=. TDE2002F(CWVN DT TN IN—F — (it
FRESOPMETETLE, GECS U MBBEBRATETH> 0D ?

H210ANY IN—FH—DFIEEE

| E®EEE 210/

HEAHE 40.7H

B#ME 5758 (x> 11H. A
17, B¥E 218, Y—RX 85
M)

XEDM77OBDAR MDD B,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 103



278 FIVRD100/IN—H—

210AN IN—F— %100 TIREBT B2 ET. 2IRKFNERKDONLIN—
H—OARAMBEREDLSICELLEDESSH,

W210”/NIN—F— H100@/N\ Y Is—F—
ERAME,
12.9
RAHHE,
57.5
ZTDHhEFTE
H¥H, 66.6
HEHIZE, O #HEANHE,

11.3 40.7

E%ﬁﬁ%ﬁj

21

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

104



IRt HEICHD BRI

VIREORFECERMAEEOEREREOBEFRMERL?

0.9 *

0.7

0.6 :

0.5 . -

0.4

0.3 :

0.2

0.1

X2013FEENT — 2 HAFTE 335008 & A RIC,

REBORBOMKICHL, FLREBLEEEEL LV OO0, FERLELER. |

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



Rt S S OEFRNH

/TRORMES019EEDEERTIIE, TERMIEE DL EM ?

ANA, JREB., TLR)— F—I X alL FEE . TLR)— VI JIIL— TEE. =&

Plﬁ$s —xﬂﬁFﬁ' _tE’ sI:Il:ls 1%%5 ﬁef
100% —

72y 73— 60%

G - L 86Y : YRR BRI
: : : : : A% : 1[3.5% : l : P o —1.8%
0% I I 1 [ | i2eafi i s P B0 g BRI MR a0 0%)
: o S R N 7] A o : : ; - :
80% -goaw:- P8 | f-r-f |-2-T0F - L oi7 - - 5 el 2-4o-6% 4 50%
5 L 4p2% . | {2,744 . o% 104k P - : :
70% - P e O ey (O e T 20 = [ o
SN = : 1{ 40%
60% | |+t |7 o 1"
! -Ofo | : 15 5 1 ! 118.4%
90% -1 -t P N | idart”
daap . [ | B0k — [T Ag7.9t : 3P4 30%
40% D¢ T16.3% F -80.2%- | f-a-f |-
o WA : : .
0 = - - - L - ' - - -
30% 16.5% ! : ! das Y ISR : /’ 4 20%
o L -1 Fo-df oS TIAL - - ; -
20% "= : 30.4% ;3PP ; : :
10% '18.2%"5' T / ' 2 10%
e = I A a e s
~10% : ; : ; : ; ; ; : ; : ; ; 0%
A B c D E F G 1t H I J K L M
*t tt *t tt tt Ean tt £ *t tt tt *t tt *t
REESH(FA) 8.419 [20.053[47.495| 7.127 | 49.37 | 6.2 [29.603|33.603|58.404| 9.619 [359.542( 45.849 | 86.098 [224.945
— A%t-UReD#EE | 1.934 | 0.453 [10.367 [ 0.001 | 1.317 |13.565| 1.824 | 1.759 | 0.123 - 3.088 - - 0.006
— A-Uspiiss | 0979 |18.082] 2.967 | 0.405 | 2.913 | 2.754 | 17.880 | 3.373 | 1.194 | 34.500 | 9.981 | 7.663 - 0.288
C 5 LR C—AHE-EIELEE COLEERE
CCO AR E C— ¥ B - BR5E F 208 CO Z0OMiREE
— = 23 ENMEREEEE/HREE, G

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 106



.=zZZS=SZS-=a
== S

N ¥ 0D 555k « iRl TE B

P 2
R s
& ERR £ERT o IR 5t K& mEIN
(4 H \3

F¥A [ 3 o Ju

/,/' R

7 A\

” »
173 »
RY

W -

W
Y
W
\\\ /7]
—

N — ® 0 I/I'
em— R [ 7] “”
— N R ) %

> %

& “
& 4
& %
XD SN %
SO 7
N S < e
TS - %
s =%
P
=

SSSs====12

EANICRREREL A A TRSSRETS,

@ . TR

EREH SEEE
— — & * MHE?E
( ﬁﬁﬁ:g?ﬁ ) \. AR

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

107



EEIRTGTEELDOD

VIBRROTDH 3N est LTRIEHTES
(55 LiR#E)

vIRE| 2R D REFEGENEPHEAGRLEE )HT=F
£930T, FEEHLGHD

VEREREERBICANIREBETHS

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



T Ot DY 2k =78 55 B A

& ERM

Ss=c-==z2

THRETEHE
vRIIOFARIERICO
WGEH
VHIIEEBRHKENE
. 5|ERRTNGE
st L9 3L, TOME
BRSO TRNEA L
vISREREE EE
DiRFEEELRUL5]
i ST g

P

S5
Sae.__.

------

==

————————
-2 <

S == ==z==

INEEAE
VEBROEWL AN
DEFHO>TL\IEEYH
SOINEEICEIL C:EFH
VWD THIRFEPIHET
HY). R |BHE
BLEREFLL
v [R5 & A E &t

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

2|l B3 E’
V2B EDOBARICH
7)., 3EBEICHEIL
TREZEINTIILE
BiisELRm-—k
ADRFETSE
VEIEKEDZIAIAH
HEIFEL 7= = (B
HAPREIRE % )
vVREICEZIADHD
R=(ENEE)




TEINETHEEL1000(8

fmER

-
[ [1 = KN

/=

%=
M. RIETIERMS00EM. THISEFE.

TERN

f RS

A

oY
[BFEFJRICFESILK

(CEkD THEETESE Z@E0

Ric, Ml

SRFLLS | BEE
ERTDIRATE (K

s3ili)

r 200f& M
100{8 M

o
—
—

N

HEWELPICZEWE |1 RN+ (2| MEVEDNNA X | B

= Bm £ 2 EP0SERIO0N S BB £AKN | Wo—1 $QUINR| i
1 o ~ 00 CNINBHUHE | 2o (KBEIBER) | FU<OVSHZHH0
EEEONTIHIOR | W4 HEXECK|1 NARERSVE

HANTR MBI BENMMAC TR | SO SASECH 7 0RCTENERER| 7
V| oot caps

BNHRT KESEETEVR =
REFS’ FELEWE | DRSS

.x. m.;murrwmmm«:mm.ﬁn.{rzuf.
..i:f.?r.m,e\u!--i
RECRRUPORENERD 2 e B | VERRISELRER
= paes SMIRSUCTHAY | REOVEEOUTA
ROVZIOTANMRRL o0 2Rmat) 0 g | bRt RO NNERVE BEQH
HLHORER
W0° 1) FEQKIHVREV/E IR [HBRDEE | VB4 QEZ PR

¥ pPUecoBRORUAER yge gts [NRAIRIEZ) VEE
EXMORLATINNY HBE  BopT [OCR” HENKTE| HBLOIVIEKS | BLEAMEZVEON | WUNENCEE
oW KE 2 &\c ) 4 EYEQHERN-) | TESCRUHCE MOV (R
ORARUS? == 04 YA’ KL EENTHHCRIEE | QMETCHELE)

B ARF T ErE s Ak 4

©

e
ASNHRBKOKFRRELS HRHOLVEMIR” | DISUKHRRIVERE | Q0B I0s EEPROK P —LN* | B HENREMQ | HEPQ° BHEE
LHBEP [EREC | Bol¥® BLAQNRD [ UCERIVIN®

HHRSRLECPIJURTH
RONE O BUSOWEE w
EEPIOTER g8 (&
3l >
2 & = _
g M # & =
M a m W
" = W o w
R He (B BERS N K =
g |ue ke weal =a ®
71 ¥
L & € & EELE E &
“M m& e e seE o wﬁ
BE(E |32 282 38 ¥
HE & R 288 8% m
H=
s : T
Ay =%
z g Zgk N =
® R BER:E [ER .
e 328 |82 g
- b 23 | < s
w
(=]
N
m
#
L

Cc



BEIEICA22D00 kLR ]

Bt - /INFRGE

e d

E/ DN

—)>

E/DifN

BEEE(201702, RE) W). Ao kUF11)2 % (201702)

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

BAREAE IFRS HAREAE IFRS
e 9,236{EH | 3,770(ZH e 11,085(8 1] | 4,525{EH
BRI EE 3.7% 8.4% R AR EE 4.0% 0.2%
111




N sR R E DB FRIH S

ASBIAN 20183 A IZAKRLI-TNIEERHICAHT AT R #E | X, RETEEDOEREMHKE S - INEIED
BREZITC N REI TSNS EELZERTETHAEFANELT KESNT-,

(4]

v EEAZH ETOBREICHITIBITEHERELERR (EA-Y—EXDavrO—LAERIC
VIR R) TR Z 335

vV BEICHTHIMH-—ERADRBIC. MOLEELNEELTVDEE. EDRENEEXBLDE
TEBEBRINLD . EENMMDEFE(CILH- Y —EXDRMEFET HIIHITHLHMIC
LT, BHEHIT AR EENEL>TD(RAvsREN)

v EBMOM-H—ERZRFTEA T a v EBEITET HME. FRO - —ERDRMZLL
(FEEEATLaV BRI LRIV E),

[(BAREELDEER]

@ IFRSTIXRYNAEF &, B BAREETIIHARF A CIREZRHB T HLEL-TNSA, AFRIN
=% BAREETIE., HEENS ZEBERR m (Fl A (XU T T B EE DA TH
HIGEICIE., XEBERFETO—Ba (HERFE) [CINRERHB TS ENTES,

& HARIMNCREWIERZN - ZIEMEY I I 7R EICIESEREEZXZBRRITS. EEHDREEL
[CHELLT. BN EELEITEFOHANETZRICERT HHE. EEHOZLIMGEIZIE, 18-
HAREELE —DEENEBERZELTLVS,

& ZEERFE. RAUMEIHE ., RAABSINEDF LLHENFETEHON T =T UEIZD
WT. - BEETREBVLGFHESLZOONGEN oI RELEENELDAREENH D,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



Bt LEAGT
i
A E

R

Eg

B

’?%E‘]@iﬁi@b(‘/?b#:T\ TERMzRR
)

OHEDHBEIIRFORMDTET. QHRE
XIFBREFHDDORED2EH

BEATRELGL GREEM IR, R amREE.
RAVNE)

FREESROR , MEER T OB EEERZL (VTh
217 %R

SRR EGL

IARTOXRE-PEIDIBBHEHREL TR
DS -DEIEHEE
EERNBITEHZRELE (BRENUREE
NDXEEERS) LIk R TUR 2
%ﬁﬁ%bg’iiﬂﬂﬁﬁﬁ&%ﬁ&)f:iﬂ“;"'EOD%EI"E

Y
ETOFRE-BEITAN-KEANDIREEITLY,
AATHNIEHRERT, KEATHNILHEE
R

EENFEROBATOFHRE (RH 5T, 22
HERBORT. EEMEROFERGESDHY)

HAT2018FE3AICARE N TINGERRERE) 3. BAMICIEIFRSEISSICERL TIVS
. BHPETITDOATELEREFICRBINESHEL» H 3B ICRERTEEZIREDE
ﬁﬁlﬂ?lﬁﬁﬁ‘]tﬂ&?&h’éi&hﬂ?% (ERMMEVESICRRROSHVEZ BRI S L%
BHTLD) .

REE) . ORNDIES.

KENERARLE LT, ORHEE, QETHRBEORN. O—EMRBICDEWEREhIE
TRY. O—RETRERSINIETERY (LAHEESE) . OBRTREOXRICEAT IEISE
(EHBEOIE - V7 bvx7) . OBITRHEONEIMiHEOERS (RMAMICE T 2 RIME
T3R5 DRI B U ML AR ST ffi4% I— & D < 5 i Dfics. @%
DEDERNEER (FRZIGME]) BEHRHSNTVS,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved




BRI AH?

512) B[y (18075 F5

(B EOY—ERDBEEIN-EHIZx T 5H{HEE]
Fl1)BE=1EDE=HIZEEINT=7E D Xt
YEEA, ZND180AH

XERAMN?

— X, 180AF
®_DE

ITEE

—O

L ALEESN =8 (=R{E
B53) ZE A EL TR (=RIBIER) .

B DR
HEELVSE

== %’-‘I::

a%lwgggnu nﬁk_d_é

- Z (Accrual Basis)

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

114



BEROER-ANEEE:  REER

- S & R R
PR ImRS A & REHIK
K2EIAL ‘
ﬁ EHRE EfgyiER
BEOIE HEPY—ERDEEEIICHBEENS i &8

ERIVRELERRTHEAZRHTS

L
RETR

115
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



FRAOMREE 5

vEEORERMZTNERAEL>/MAICHUT, FE2EHBRAICEAEL T
RIDERT

EZAIE

OO#t et
2007sE4A1H 200BMATAEEBA
7SI 208 . 10E TR BEE)
20084E3 A 31 HOMBER

H g
% 5!; — | wwEE | P/L 18@ABMEsL
B — 8 — Bealil v k-4
ot B o|smnmsE | /s 1s2pmaE
i 5 r&

116
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



BERDOFHRSE

IHHE FiReE
HEnEE BRUE, FEAFEHGE, = ASGHIE, FHR
fliix. Seffi=yc/RiliEs, HEEARME
AEERE ERE. BEER, M=, EEREHGE

REEERE ZENENEF EWE
DhA 20 LIAICEERI9ERRLL b
RIERE BRI E SHRMESFELIA
FARE FRESELIA
AR ZHESFELRN
HIARNE HARMTERIELA
HARETE HREIETORME
XBRERAERISHZOL2MICHEWEEIATIS

-
<

0B EDH<HBIRORMBIIBOShEZNEH ?

117
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



RARAGEORENSETEIRD

TVERBREER, EABEOHRET DR ELER—DOBEICEDIEEEICE D> TLVED, LHE
EEHERLYVETHEICEEBLE, . COFER. EROBEICE>IBEICEA. H
MEZNEF12,8568BA MR L. EEFLEF11,01487H8. BEARRUHSSAER LN
WREEIE., ThEThil,1480M0EML T3 (20034E3AH) .

(St flDEHREA ) [ B R#RAA20028128178)
$ENERL. £EERHBOFTBILDE FHOEINAEEFELELTIRSVE
RLGEICEY., ALYNEERBHREN ». BTOEHNEHEZ2—-EBMICESTH
ICIREINZIFEERIRELY, IRTEX R&HD. PIASEBELEIXEINR
DOEIPNHDAFEHMICEDIND I EDRIAE E-—FOERWEEXEZEELE-OTHY., 85
h3KiRIct> 7=, WEBOENNDIEERANDEERL TS,

VIV I T EMEEEEDBMEIN A EEERENSELEEICERL
O

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



REH G EZDERERFRITH

VIBEMAEZDEREERITEORMRIE?

35% 60%
30% ! 5%
2% ,/////ﬁ\\\\\\\\\\ 1 40%
20% va

15% | ol 1 30%
10% — 8 o — _— | 20%
5% ‘ i I A A 4 10%
0% | | | | 0%

2004£EfE  20054EFE  20064EFF  20074EE  20084E[E

0 {E#{E%-ROS [ SUMCO-ROS —— (B4 =2 - ok {1 {8 &0 B L =

== SUMCO- & [l {E &) & Lt == EBLPE -BRHRELE o SUMCO-R{HIREFHLE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved 119



1 A DR - Al e B2 - B N X his D IR

BERAR X SOREA

HHOEROARTHAIPEEIC, TOPNBREEFIITINDICAEMLAEZATHS
BRZHWZET, MEARELTORARZHARTLEISEVSERT.

ClEED

ORROFENEH. #HKX. 2%
DREHNHHLIGIORRICER. O
REDTEELAF. DSTOEHE
MLERBSLUHATRE. D4DODENHF
ZRvIBGICH - HROEHER L
ShTLWERWHEDD, INEEDEREIC
bdHETEHERAHL,

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

[{RIEFE ]

MEXY—-EADBFHZIIATNS
ICE&EMIDHS5T, BESHETATY
3. BRI BVYHRARBLEEMEYY -
EXADHHEZBUTHREESITE
SHEALFRBICRSEDBEEH N
icE2Hs5h 3,




sREAIRKREISE

vEHERIXIZ20115F6A. kERMEEMBE (FDA) LVWYRHOERRKAEBE 70 b
A1 D—EBBORAEDIZSCODARIE) RAIVDBEDIIEHNRENIEHRA, 2008FELIE,
RAICY T IHBHIEXR. TOMHREIZLI0000AICERL, CHOEFIRIBRTILHLFVVDEHLET
NEH?

2008F MDERAMNE_INTF=2(ZT

2008~2011%6 8

201146 B (FDAIZKBEMMN AR DB RO NAR)
RIMDEEDABMN—TEULIZEKRTSHET
BEDEMEREEMRDNADFEV DENREMIZSERASN =213
SREDICH T BMEF-ITEEIN=2132T

op Q1 o> 0 N (=

121
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



1 A DR - Al e B2 - B N X his D IR

- S S RS L

B R38R O R | REIR
HACHLTERBICEROASERE | BWREXLE
-= PIESEMEL TR ARE o WRERR

RSN

 HEPY LA EBENTOEVEET.
 BECLTES TE|NS

Mzz=z=z=z=z=z=z==z==z=Z=zZ==Z==Z=Z==Z==Z==Z==Z===Z==Z====Z=======z====z==z==z====z=z=z=z=z=z=z=z==:=! Bz=zz=z=z=z=z=z=z=z=z=z=z=z=zZ=z==z==Z==Z====zZ===========z:

BRENRZNHSE T, BIELHBER T ISED .

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



MRS

123
Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



B HBERET P TA LI HT
B HELEDZHD

Z2¥ ) FHK

ROE
ROA
ROI
ROS
EPS
PER
PBR
EVA
MVA
EBITDA

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



B HBERET P TA LI HT

HBHEDTHES

HiTOTSUBASHI

B Y

BEHA
i 2 L 3R
=)
[El %€ kb 3=
[l 7 R HE & L
BCEARLLER
[EEE
EXCFHREARE

AVBZLARN- LT LY
j_

NN EIL TS

HHEN & &= B E5 =K

5t L{RHERIERE

Tyl aibEE

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved



ERMEREODHEIMFATREINZH?

BEXESR
1o =T 1_%
Iém am
- x
:: 'Bx
(ieFx-HE2EE] [(BEMAEHRR]
ERAUOHEDS ASRHEDOINFF
gL F=EE? )& —2137?
v v
ROA RTEAIRX B

Copyright (C).2020 Tetsuyuki Kagaya All Rights Reserved

126



