1. 2014FE3AMRTBICONT

2. 2015F3AMRIBEREL

3. PRIOERICFT-E 2R

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A,
ml Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserved. 13



ERIRRRR(HRER /7 7igE)

> 13FEED/7hrx7igAHEL. SRRFE(RIFRELL+8.6%)TEROREL

> 14RO ETIE, AERELL+0.9%EIFIFW/IEVELDSERKEDIRAH
H<RIAH

(RT4EEEEE%) YOz 7IREL

60

1A EY b7 R ERE

AREeE-BEE 0.0
RibE-JEREE 1.1
40 maE -0.6 e
2RE R EGIAE) 35 ,,ﬁraﬂ_ﬁﬁnn VELES
RIZZE -11.6 | F (EIE# )
i //\ \
. 7‘4 : ,4\\ ‘

'40 I I I I I

FY'10.3 FY'11.3 FY'12.3 FY'13.3 FY'14.3(e) FY'15.3(e)

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A, = = = - S SRS 5
m‘ Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserveucf. (HiFT) BIRIE L (201453 ARE) RRISHT 2727 —FAEISE DS 14




Y
i
B
res
o
IS
&
clt
I'l'
'ﬂd
il
2
o
=
:&{
i
W
R

(M)
4000 A
3,000
201343 A #f

-m-201453 B #f
4201543 8 #A

2,000 A /)

o
1,000

T T T T 1
3AX 6 A X 9AX 12A X FEXR

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A,
ml Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserved. 15



ETCDIR;

> RBRR709/7h0OER. RABREAH -MMAXZBEY
2015 3 Hi D ER Y #H A

A ILTFAS -Elﬁoﬁoﬁ;ﬂ;@%jt, EFHBAVYIL, TO—NIVEE XHEXITaAVH )L, TERMEESRE

ERITY)1—3>

cBHREHOERNATLRFTOS /DL ELHEFR AL
 HEIFAEH—E X (STAR-IVE) DHRENL T . TTHBERTES

«BEZBPOE X DAL, #H#
«IFREE D KB RHADF R I
- REERERRITEEDTLK

¢ BESTWAY/JJD AH 1N HA~DEA D) HEHE
* Value Direct®#i Bk

« £ EFIARY—E XOBEEHLTE - HEBR

- B EFABPOS 2D K
TR I EEEOSLREEXOENEEEOMNE

I\ —Y)a—2a D3k, T A—/N\ILRGHAE, TUTFI— T4 5%k

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A,
m‘ Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserved. 16



o LS. B, HMHAIRT. BEREOEMEAEY

o HIZENIYIER ITRER. 5ISREBRLRAEL
o TBRIKMIFITI/Va—arnige(c. 3.6% 18N ZHIEY
o FIMABADFrL oIl oD, ERARE1IXEERIAD

COEHIE. BEHY 0)*%& éf E{0LS 1 ’EEE’]&L}CZBJ ? ﬁéfl FEEMETHLDOTEHYEE A,
ml Copyright(C) 2014 Nomu rch Instit Ltd. All rights reserved. 17



201553 AHA EHAEFRERIF TN

(&3] (f&F)
5eL® 3,859 4,000 +140 +3.6%
BRI 498 530 +31 +6.4%
BRAmE 12.9% 13.3% +0.3P
ER T 523 550 +26 +5.0%
= AR PEF 4% 315 350 +34  +11.0%
1R 7 S ARPEFIRE(EPS ) ¥158.75 ¥175.57 | +¥16.82
1ALV FERESE ¥56.00 ¥60.00 § +¥4.00 +7.1%
Bo= 1M 35.9% 34.7% A1.2P
BoEASM#FaEE(ROE) 10.2% 10.4% +0.2P

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A,
ml Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserved. 18



€1) 8F)

2013F3AM  mape | 2015F3FM | many  wEmm  mw
I NFaT 256 6.6% 260 | 65%  +3 +1.4%
SMIT/Y2—y3> 2,253 58.4% 2,370 | 59.3%  +116 +5.2%
S 1,156 30.0% 1,200 | 30.0%  +43 +3.8%
R 498 12.9% 550 | 13.8%  +51 +10.4%
RiTH 317 8.2% 330 | 83%  +12 +3.9%
ZOMEMEE 280  7.3% 200 | 73%  +9 +3.2%
ERITYY2—3a> 873 22.6% 890 | 22.3%  +16 +1.9%
B 440 11.4% 450 | 113%  +9 +2.1%

NE-Y—EARF 432 11.2% 440 11.0% +7 +1.7%

ITEEEY—ER 375 9.7% 375 9.4% A0 A0.2%

TNk 100 2.6% 105 2.6% +4 +4.1%

a8 &t 3,859 100.0% 4,000 J100.0%  +140 +3.6%

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A,
ml Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserved. 19



(&) (#&F)

010F3AM  maty | 201 °FIAM Y mars  mmwm s
AYNFATH—ER 422 10.9% 430 | 108%  +7  +1.8%
CER T 1,432 37.1%| 1470 | 36.8%  +37  +2.6%
BAY—EX 1,873 485%| 2,000 | 50.0% +126  +6.7%
7 R B 131 3.4% 100 | 25% A31 A23.8%
&3 3859 100.0%| 4,000 J100.0% +140  +3.6%

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A,
ml Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserved.

20



20153 Al fmigE. BMEZNE T8

[ & E) (&M)
20145E3R 88 | 201553AH : 3
AM(ER) AR(FA) SRR L bs
SRS 338 340 1 +0.4%
BEEREE 112 120 +7 +7.0%
BRETEE 226 220 A6 A2.9%
MR 39 40 10 +2.5%
RE{EHE]
2014388 | 2015%E35 18 . .
A(ER) AB(FH) SRR iaE
- 341 270 A71  A20.9%

COEHT. BEHHDOSELLIFEROREZENELTEY. BEHFETENETELEOTEHYFEE A,
ml Copyright(C) 2014 Nomura Research Institute, Ltd. All rights reserved.

21



MLLEEIRR

[ =E LE ]

il PN R T N SANELEETOERIEA
E*o)% g.ﬁwi*ﬂ SEBERBETRBONBTORERE
' ROE
BENEOER
O N
th REARY7S
i TS B -
- J BN EANBICEATEAL
HEEPSRL R

ZDEHIE. ?xﬁ#'%ﬁd)*%tf 6f§$ﬁﬂ)¥mfﬂ’éﬁﬂ']tb‘c}.>‘) ?xﬁéf] FEEMETHLOTEHYER A,
ml Copyright(C) 2014 Nomu rch Institute, Ltd. All rights reserved. 29



