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pollat= RUHALL  EEAE  FiEALE BEfR ATHLE puslEay RIHALE EPS BPS ROA ROE

(BHM) (%) (B7M) (%) (BAH) (%) (B7M) (%) (M) (M) (%) (%)
FY12/09 s 5,990 - 307 - 263 - 143 - 23.86 350.34 na 7.0
FY12/10 P 7,415  23.8% 655 113.5% 539  104.8% 301 110.3%  50.18  399.68 9.9 13.4
FY12/11 s 8,042 8.5% 750  14.5% 747 38.4% 444 47.6%  73.50  469.71 11.6 15.8
FY12/12 s 9,475 17.8% 517 -31.0% 437 -41.5% 233 -47.5%  33.80 497.51 6.6 7.0
FY12/13 s 9,188 -3.0% 920  77.9% 810  85.3% 456  95.4%  66.04  560.55 10.1 12.5
FY12/14 e 10,444  13.7% 1,205  30.9% 1,044  28.9% 626  37.5%  90.23  664.77 11.8 13.7
FY12/15 e 11,568  10.8% 1,300 7.9% 1,196  14.6% 724  15.6%  90.08  744.23 11.9 12.8
FY12/16 ety 12,300 6.3% 1,446  11.3% 1,329  11.1% 854  17.9% 104.94  840.78 12.0 13.2
FY12/17 ety 13,099 6.5% 1,762  21.9% 1,669  25.6% 1,111  30.2% 134.45 957.50 12.0 15.0
FY12/182F  &@# 17,482  33.5% 1,830 3.9% 1,703 21% 1,157 4.1% 138.55

7 1 201148A1HIC1:50DH% KB Z K. BPS. EPSIEFRER.
R L BT — 2 EBICSRIEIER. BAMKRGROEAA.

20175125 HEH
R D201TE 2B HHERFR BRI, 5 LR1013,099E 5 (MFEL6.5%E) « BEFIS1LT602EAM (F219%
) | EEFIB1669E T (F125.6%8) « BAMHEICREY 5 L8R (AT, U851 111155 (30.2%

) Yot

2015F12B AN 5 R4 — b LIcHEIREFEORKFE L LT 2017TF1288IFMEABRT v LYK Z B
L THBEZEZRE TS CDHIC. TREREOEICZ ALY —ICHIETEI 5L 5FET) 7 DGz ER
L. BXEOMGAMEARISENL TS, £OMRE LTERRIT. S5t U7 — RSB CHROEAR
BT v RILBEAR L 72iED . BB A AUNT U 7T ABBROSOLERNERELILIEDEITFO5ND,

FEICEAL TE. EABTRABERTEXTEM. ERERUVUABEEROVTNDIREICHER L. RTAAEE
DEABIEAIRICEN L T11,8635 M (BIFELET72.5%18) (CF T A LTz, BLEAETIE. BIRSTDRFEAAMREIC
BMLIEDHDOD. EMRUFABEEDRRGEA D L ICE D 2017TFEI2B O LS IFRIFEL6.5%B L 4> 7.
CORER. FHIREFEOT ESOEEBRMEICH T S FMEIFETNICE EX o7 LA LEBDSHIEE T,
2017F12 B HAD E AR TEHELE20.2%BE 4 D . 280ERT L THIFLMTBRE B oo C e h 5. FHAETE
ICX T 2EMERIZ107.8% & Bi2% E[B] > /o,

Elttid. 2018F 128 ZMIFE & T 23N FOFHPHAEZHRE L Tco FETEICDVWTETIE. 2020FDRR A 1
Vv OLRERIER. TTORBIMEADHAZ] WS T—IEE/IFTWVWD, 2020FUEOARICE T 2R
BEMH TlE. KRBEABSHEN R 2 CRTIFEEL TW2, EANICIE. FTEERBEO M. ZEEIR. K
EEEREME. TEHBREAY. FEERZOHEMENBEE T IRHCIER TW5, CORERICHEIT TH
NIEHEEFE L. SBROTBOEICHT 2% E X 2 EmIERE B[ T3,

"
www.sharedresearch.jp ° Shared 1/10
.



http://www.sansei-l.co.jp/files.php?id=000614

R Shared Research Report LI che (i B “f Y 7 | 3277 |

Bt DO E DR X d FEEICEOENBROBIBL WS B THHH. BRICI N, BBLCRBEENMS DI L —
L (BEEICHTIEANRERIIR) FBRV. QI THD, Flo. HEAZEPERTICN L TERLMEP
BRE|MFEBE A BN TR CIdB. BEEHMTERINS/ UNDEFEDHIIZaTILICRL. HEERR
BEERE LIEBHATEET > TV, BHANBEREICH L TIT> TWA201TE12BHO 7 > 7 — MR TIL.
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BHANER L TVR0ITER B0 EIZ. T ES14,4485 A8 (BIERHRILE17.5%18) « BEH281,4668
A (Fl4%E) . BEFELIT4EAM (F3.4%I18) ( HEMAIZR298 4 (F8.9%) TH2. EEC DL
BTHDE. 55 LE TIFEHELLL3508 AR TR > 25 DD, FIRE TIEEEFE T26E HM. BREFET2948
FH. YEMARTINEARY. ThENstE%E LB > TOEME B oTc. BICLNIE. FBESHEHE%E
TERI>7DiE. FAHERKEEEICSEVTUEMCPBEEORTEDN D LI CICEZ2DDTH D, —H. BEHR
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B RIEDER
Mt FELEE 124F12A81 13 £12A8 14 1288 1512AH 16F12A8 17412A#
(BxmA) = = =i i i R
Fwte (HUF1R) 10,852 10,845 12,088 11,162 14,670 14,448
e (EH) 9,475 9,188 10,444 11,568 12,300 13,099
ST EREDIRE -12.7% -15.3% -13.6% 3.6% -16.2% -9.3%
EEFE (HBUFE) 664 1,059 1,242 1,401 1,466 1,466
EEHE (B 517 920 1,205 1,300 1,446 1,762
HETF EREDIEE -22.1% -13.1% -3.0% -7.2% -1.3% 20.2%
BEE (Bi7F18) 497 854 1,139 1,291 1,374 1,374
BEE (ER 437 810 1,044 1,196 1,329 1,669
HAISTF & RIEDIRE -12.1% -5.2% -8.3% -7.4% -3.3% 21.4%
LERfAIR (HRRDFAR) 253 517 705 848 929 929
LERRFI (SR8 233 456 626 724 854 1,111
HET L REDIEE -7.8% -11.9% -11.2% -14.6% -8.1% 19.6%
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BE%Z FEl o/, 200TFI2BHDF LE2Ee LTE. FHERTEEZOBARAIORFTNITASIRE A FHERE
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R DS« HERBEHILK
017TFE2BHOEEFEIE. 11,7628 A8 BIFL21.9%18) 7R o7, BNIEH6.5% L R o 7=DICx L. EEF]
ZEERBETI21.9% DR C BISBHAIEA L TV B, T ST ELIYHFOIGSED LR, EEEFHICHE T EHE
b. BRFERNBROBRDIFEREHNEZX BN D, 201TELRBHICOVTIE. COVWTRHNERLLIEHDEEX
5NB. NUE. CODIIABERFTEEICSVTBEETH O ICDHDESRHETIFEZI TW3, RE. BREFET
FLERENFED LIZICHBEO S FTEERTIMNLIZDIE. BEENENSE>7cbDEA TS,

BULE L DO
RE FEE EEAE AR ROE HCHEALE RvID/E TEEE
(H55HA) (H55A) (%) (%) (C) LR (£8) (F5EABRRLE : %)
3299 AHVIRT—h FY12/17 63,568 7,122 11.2% 11.0% 24.7% 32.5% 1.16 FE(BE)(96)
8940 A>FUwHIR FY05/17 41,400 1,756 42%  4.0% 9.7% 26.6% 2.04 TS A EE - FiB(84)
3230 2H—%AH FY11/17 23,075 3,575 15.5%  5.6% 14.1% 28.3% 2.25 P> 3>RS - HE) (81)
8914 TUFUSH FY12/17 21,489 2,379 11.1%  9.1%  9.8% 54.7% 0.15 ABEERY—EX (94) . TBEBLE - R#ML (6)
3277 YL EASIFovs  FY12/17 13,099 1,762 13.5% 12.0% 15.0% 47.3% 0.48 AEERSEE (89) . R (11)
4351 :;:igiwﬁ@ FY12/17 2,088 61 2.9% 1.1%  2.3% 70.9% -0.62 il_s)tﬂ_%;j;)m";’ié @D . ABEY/YI-3>
w19 32,526 3,319 11.1%  8.3% 14.7% 37.9% 1.22
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(47 - B3F) 09£F12AHA 10412888 1141288 12612881 1361288 1451288 15612881 1661288 1761288
b= 4,816 6,057 6,887 7,701 7,599 8,839 10,241 10,959 11,968

SHIEi 3,049 3,394 4,379 3,765 3,690 4,134 5,300 5,413 5,066

SEERE 507 882 1,991 2,725 2,311 3,034 3,851 3,404 5,649

SHEAE 1,082 1,556 282 1,084 1,279 1,348 691 1,792 899

SE5zoft 177 225 236 196 320 323 398 350 353
TIAZ BRI 532 1,099 1,208 976 1,580 1,779 2,018 2,251 2,742
FIZEE (%) 11.0% 18.1% 17.5% 12.6% 20.8% 20.1% 19.7% 20.5% 22.9%
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EEEDOTI X MEKIE. 4485 FIEERBIZIS6EAMDER) Chofcs RERMEINEHRS B T2HD
D\ FRFEIFHENL TWB, BEZEIF201I7TFL2BIBTIFRNE B> TED . RFEDHNIFZED A ST %EITD
1elcbTH B0

(847 : BAM) 09fF128HA 104F12AH8 11412888 12412888 13412880 14412880 1541288 16512888 174128
FtE (B8R 1,161 1,363 1,196 1,738 1,663 1,624 1,359 1,391 1,203
TwOAT NI (BREM) 17 19 -34 21 -105 35 -39 -56 -44.1
FIZRE (%) 1.4% 1.4% -2.8% 1.2% -6.3% 2.2% -2.8% -4.0% -3.7%
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BEMEBR. $&U0Fvryv>a70—-5EE

01712 BAIE. BRFGATESEDEINICELD. BENESALHIEBE LR > TV, 2017TERBBEROEBXR
KRTIF. HEENG6,083ELMAEML TWD, COFLARE LTIF REESH1,12355AOEN. IRFERATEE
4986 B AMHDEINE B> TWd, ChiCxt L. BETIHEREAS (—FERREFEORPEASDID)
A4TIEHFEN. REMEAZH298BHFAEM. MEEEHLIS0BEHAEML TL 5,

Frvra7O-5EBETH, BENBRICENTVLWRIAHEEDEBNIIN L. BECER AL S DELH
ETHOFRICE > TLARAMIIBETT 2, BEF vy a70—d TAHNEEDEBINTY A F AUE LD
IS L. WEEHCLDZF v v 27 O0-CREPBLSOILVRLEEERHEDTAICKLD 7T 2. HEEE
ICLDFrva7O—Tld. B - BHREASICLIESTELT O TWVARILOAT LT TREIE 2T, 2017
FRABHRICEVTIE. HRANSDESETFICEZ ORFTNHEEZIBI TV IR TH %,

EEEETRR

(B47: BRM) 09f(F12A8 10F 1288 11F12A8 1261288 1351288 141288 1551288 1651288 1741288
TRENETEE 3,160 5,796 5,251 6,256 8,023 7,835 10,366 9,749 15,874
RERVER 745 892 1,155 859 1,185 2,275 2,253 2,435 3,558
W& 2,076 4,653 3,704 4,840 6,354 5,180 7,705 6,900 11,873
Z oAt 338 250 391 557 482 379 406 413 442
BEE&E 983 1,005 834 836 895 957 1,031 1,083 1,042
BREEEE 124 109 136 134 568 603 572 590 467
EEEEE 19 72 85 79 100 96 76 87 81
BETOMDERE 839 822 612 621 226 257 382 405 494
aEas 4,143 6,801 6,085 7,092 8,918 8,792 11,397 10,832 16,916
it =1 1,710 3,017 2,663 3,097 4,586 3,164 4,909 3,750 8,430
BHNTaE 996 1,805 1,732 2,094 3,361 2,094 3,777 2,624 7,074
ZAth 713 1,212 930 1,002 1,224 1,070 1,132 1,126 1,356
BEEaE 331 1,385 181 562 464 366 453 225 479
BHNTaE 274 1,334 146 525 418 320 179 87 362
ZAth 57 51 34 36 46 46 273 138 117
aEast 2,041 4,403 2,844 3,659 5,051 3,531 5,363 3,976 8,909
WEESS 2,102 2,398 3,240 3,432 3,867 5,261 6,034 6,856 8,006
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Fry>1J0-itEE
091288 1061288 1141288 1212881 131288 1461284 156F12A%  16F1288 1741288

(B4 : BHM) S S G S B S EhE EhE EhE
EEEECLS3Fry>1T0- 950 -1,621 970 2558 -664 1,761 =1l A5l 1,611 -3,666
EEBCLZFry>1T0— -55 -106 127 -15 -175 -111 -116 -184 107
MATEEBCLBFryS1T0— -610 1,842 -877 692 1,136 -612 1,588 -1,278 4,667
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MR

111288 1261288 1351288 16F12A8 174128
(%. [@) & & & & Gl

HEEREFIRE (ROA) na 9.9% 11.6% 6.6% 10.1% 11.8% 11.9% 12.0% 12.0%
B ERLHEFIZEE (ROE) 7.0% 13.4% 15.8% 7.0% 12.5% 13.7% 12.8% 13.2% 15.0%
HRENEEERIERER ([3) na 2.2 1.9 2.2 1.6 1.8 1.8 1.7 1.1
BREEEEDRE (@) na 63.6 65.6 70.2 26.2 17.8 19.7 21.2 28.0
TENEER 184.8% 192.1% 197.2% 202.0% 174.9% 247.6% 211.1% 260.0% 188.3%
Ho&EAL®E 50.7% 35.3% 53.3% 48.4% 43.4% 59.8% 52.9% 63.3% 47.3%

HAf © R T — 2 & D SRAHFR
EEAAKRBEOBAEA (RUEREIEAFARBIOET)
mEH (RE) FEsm

e R e
(G | jo 30 30 4o | o 20 30 %0 | 1@ 30 30 __4q

pollat) 11,1138 4,289 5,696 11,568 2,381 5,565 7,970 12,300 2,102 5,552 7,768 13,099
HIFRIRALE -44.7% 8.4% -19.7% 10.8% 110.1% 38.4% 40.0% 6.3% -17.3% -6.5% -2.5% 6.5%
pllul i 748 2,747 3,665 7,798 1,601 4,154 5,477 8,344 1,643 3,799 5,253 8,566
BIEEEAALE -35.1% 14.0%  -23.4% 10.5% 114.0% 51.2% 49.4% 7.0% 2.6% -8.5% -4.1% 2.7%
Pl = 66.0% 64.0% 64.3% 67.4% 67.2% 70.0% 68.7% 67.8% 78.2% 68.4% 67.6% 65.4%
pollat oyl 385 1,543 2,032 3,769 780 1,781 2,493 3,957 459 1,753 2,515 4,532
HIEFRIHALE -57.0% -0.4% -12.0% 11.2% 102.6% 15.5% 22.7% 5.0% -41.2% -1.6% 0.9% 14.5%
Fo LRIz 34.0% 36.0% 35.7% 32.6% 32.8% 30.0% 31.3% 32.2% 21.8% 31.6% 32.4% 34.6%
IREH 537 1,148 1,707 2,470 590 1,254 1,828 2,510 592 1,263 1,952 2,770
BIEEIEALE 11.0% 14.6% 9.4% 13.1% 9.8% 9.2% 7.1% 1.6% 0.3% 0.7% 6.8% 10.4%
S LEREEE 47.4% 26.8% 30.0% 21.3% 24.8% 21.1% 22.9% 20.4% 28.2% 22.8% 25.1% 21.1%
[=ES -152 395 325 1,300 190 527 665 1,446 =il33 490 564 1,762
HIERIRALE - -27.9%  -56.5% 7.9% - 33.6% 104.6% 11.3% - -7.0% -15.2% 21.9%
BB -13.4% 9.2% 5.7% 11.2% 8.0% 8.9% 8.3% 11.8% -6.3% 8.8% 7.3% 13.5%
B 3 8 13 15 4 8 13 15 4 5 8 12
BIEEIAALE 108.2% 11.6% 4.6% 6.3% 29.3% 8.5% 3.8% 5.0% -20.0% -34.9% -40.9% -17.7%
o LR EHIFIRE 0.3% 0.2% 0.2% 0.1% 0.2% 0.1% 0.2% 0.1% 0.2% 0.1% 0.1% 0.1%
B 8Em 22 54 81 118 29 92 113 133 16 38 69 106
HIFEIRALE -54.4%  -37.6% -39.2% -32.3% 27.3% 70.0% 39.0% 12.7%  -42.6%  -58.6% -39.1% -20.1%
ST LEERS AR 2.0% 1.3% 1.4% 1.0% 1.2% 1.5% 1.4% 1.1% 0.8% 0.7% 0.9% 0.8%
EEFES -171 348 256 1,196 166 444 565 1,329 -146 457 503 1,669
BIEEEALE - -25.5% -59.1% 14.6% - 27.4%  120.5% 11.1% - 3.1% -11.1% 25.5%
pollat=t il -15.1% 8.1% 4.5% 10.3% 7.0% 7.5% 7.1% 10.8% -6.9% 8.2% 6.5% 12.7%
U ERfERI 2 -106 2l 105 724 84 244 316 854 -132 261 293 1,111
HIGFEIRALE - "242% -72.4% 15.6% - 15.5% 201.7% 17.9% - 7.0% -7.2% 30.1%
Pellat=ta il e -9.4% 4.9% 1.8% 6.3% 3.5% 4.1% 4.0% 6.9% -6.3% 4.7% 3.8% 8.5%
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9 HRZE AR TN A
T 20 5o g [0 0 30— [ 0 e 30—
bl =) 1,133 3,156 1,407 5,871 2,381 3,554 2,035 4,330 2,102 3,450 2,216 5,331
AIERAALE -44.7% 65.3%  -55.1% 75.2%, 110.1% 12.6% 44.6%  -26.3%| -17.3% -2.9% 8.9% 23.1%
55 LSl 748 1,998 918 4,134 1,601 2,553 1,323 2,867 1,643 2,156 1,454 3,314
RIEEREALE -35.1% 59.1% -61.3% 82.0% 114.0% 27.8% 44.1% -30.6% 2.6% -15.5% 9.9% 15.6%
7o L RAfi 66.0% 63.3% 65.3% 70.4% 67.2% 71.8% 65.0% 66.2% 78.2% 62.5% 65.6% 62.2%
75 _EHFIZE 385 1,158 489 1,738 780 1,001 712 1,463 459 1,294 762 2,017
RIEEREALE -57.0% 77.2% -35.6% 60.9%| 102.6% -13.5% 45.6% -15.8% -41.2% 29.3% 7.1% 37.9%
Fo LHFIZEER 34.0% 36.7% 34.7% 29.6% 32.8% 28.2% 35.0% 33.8% 21.8% 37.5% 34.4% 37.8%
IREE 537 611 559 763 590 664 574 682 592 671 689 818
RIFEEHALL 11.0% 18.0% 0.0% 22.4% 9.8% 8.7% 2.8% -10.7% 0.3% 1.1% 20.0% 19.9%
T LRREEE 47.4% 19.4% 39.7% 13.0% 24.8% 18.7% 28.2% 15.7% 28.2% 19.5% 31.1% 15.3%
(=gl -152 547 -70 975 190 337 138 781 -133 623 74 1,199
AIEERAALE - 303.4% - 113.4% - -38.4% - -19.8% - 85.0% -46.6% 53.5%
F LEEEREE -13.4% 17.3% -5.0% 16.6% 8.0% 9.5% 6.8% 18.0% -6.3% 18.0% 3.3% 22.5%
EEHMIE 3 4 5 2 4 4 5 2 4 2 2 5
AR 108.2%  -19.3% -4.5% 18.0% 29.3% -8.6% -3.3% 11.8% -20.0% -52.3% -66.3% 133.1%
7o LR EEIIEE 0.3% 0.1% 0.4% 0.0% 0.2% 0.1% 0.2% 0.1% 0.2% 0.1% 0.1% 0.1%
EBEHER 22 31 27 37 29 63 21 20 16 22 31 37
RIEEREALE -54.4% -15.1% -42.0% -9.7% 27.3% 100.4% -22.0% -45.7% -42.6% -65.9% 46.8% 87.5%
FeLEEENERLLER 2.0% 1.0% 1.9% 0.6% 1.2% 1.8% 1.0% 0.5% 0.8% 0.6% 1.4% 0.7%
BRI -171 519 -92 940 166 277 121 764 -146 603 46 1,166
RIEEEEALE - 401.3% - 125.0% - -46.6% - -18.7% - 117.4% -62.4% 52.6%
S LERERIEE -15.1% 16.5% -6.5% 16.0% 7.0% 7.8% 6.0% 17.6% -6.9% 17.5% 2.1% 21.9%
PO AR 2% -106 317 -107 619 84 160 72 538 -132 393 32 818
RIEEEHEALE - 431.9% - 150.4% - -49.8% - -13.2% - 146.7% -55.3% 52.1%
5o LItz -9.4% 10.1% -7.6% 10.5% 3.5% 4.5% 3.5% 12.4% -6.3% 11.4% 1.5% 15.3%
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