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Is this a business we want to own?

100

Do we want to own it at today"s price?

PER PBR EV/EBITDA
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2023

2023
2023 11
2023 11 10
)
518,111,281 100.06
( ) 288,316 0.06
( ) 517,822,965 100.00
2023 11 10
)

13,416,250,720 99.25
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2023 11 10
(@) (@) (@) (@) (@)
1 168,294,446 2.9833] 502,072,821)3.0786| 518,111,281 100.06
2023 11 10

(@) (@) (@) (@) (@)

1 137,500 3,697.00] 508,337,500, 3,921.00 539,137,500|3.99

2 105,500 3,580.00] 377,690,000, 3,665.00 386,657,500|2.86

3 144,600 2,543.50] 367,790,100, 2,598.50| 375,743,100|2.78

4 376,800 959.60] 361,577,280 991.90| 373,747,920|2.76

5 164,900, 2,028.00] 334,417,200 2,172.00f 358,162,800|2.65

6 38,900 8,310.00f 323,259,000 9,120.00f 354,768,000/ 2.62

7 88,500 3,656.00 323,556,000 3,984.00 352,584,000[2.61

8 32,800[10,181.46] 333,952,128 10,585.00f  347,188,000[2.57

9 108,500, 2,954.00] 320,509,000, 3,159.00f 342,751,500|2.54

10 157,000 1,923.00] 301,911,000 1,978.00] 310,546,000|2.30f
11 100,900 2,825.50] 285,092,950, 3,006.00  303,305,400|2.24
12 78,000 3,325.00f 259,350,000 3,565.00f 278,070,000/2.06
13 81,700 3,276.00] 267,649,200 3,381.00 276,227,700[2.04
14 119,200, 2,364.00] 281,788,800 2,282.00 272,014,400|2.01
15 109,500, 2,390.00] 261,705,000 2,428.00 265,866,000|1.97
16 44,900 5,952.00f 267,244,800, 5,917.00] 265,673,300f1.97|
17 9,000f 28,000.00f  252,000,000] 29,060.00]  261,540,000f 1.93]
18 107,100, 2,352.00] 251,899,200, 2,408.50 257,950,350|1.91
19 52,200 4,522.00] 236,048,400] 4,873.00 254,370,600/ 1.88
20 61,800 3,739.00] 231,070,200] 4,073.00 251,711,400]1.86]
21 38,000] 5,911.14 224,623,406| 6,434.00 244,492,000[1.81
22 78,600 3,021.00f 237,450,600 3,057.00f 240,280,200[1.78
23 62,300 3,472.00 216,305,600 3,790.00f 236,117,000(1.75
24 46,100f 5,288.00f 243,776,800, 5,081.00] 234,234,100f{1.73
25 51,200 4,439.00f 227,276,800 4,507.00f 230,758,400[1.71
26 75,300] 2,953.00f 222,360,900 2,863.00f 215,583,900]1.59
27 70,100 3,210.00f 225,021,000 3,055.00f 214,155,500(1.58]
28 13,700( 14,265.00f 195,430,500 15,560.00f 213,172,000 1.58|
29 39,500f 5,048.00] 199,396,000 5,363.00 211,838,500]1.57]
30 87,600 2,201.50f 192,851,400 2,324.00f 203,582,400[1.51
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100.06

2023 11 10
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3.53

20.85
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.78

.87

.65

.56

.96

.48

.28

2
0
0
2
5.16
4
2
3
1
1

.78

11.12

.09

.29

.97

.78

.30

.16

4
8
1
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8
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2023 11 10

16 (2014 21 ) 358 358 0.6257 0.6257
17 (2014 10 20 ) 450 450 0.6577 0.6577
18 (2015 20 ) 522 522 0.8490 0.8490
19 (2015 10 20 ) 575 575 0.8493 0.8493
20 (2016 20 ) 310 310 0.8512 0.8512
21 (2016 10 20 ) 520 520 0.8324 0.8324
22 (2017 20 ) 623 623 0.8717 0.8717
23 (2017 10 20 ) 556 556 1.0951 1.0951
24 (2018 20 ) 680 680 1.2204 1.2204
25 (2018 10 22 ) 613 613 1.1263 1.1263
26 (2019 22 ) 597 597 1.1000 1.1000
27 (2019 10 21 ) 624 624 1.1172 1.1172
28 (2020 20 ) 585 585 1.0548 1.0548
29 (2020 10 20 ) 681 681 1.4648 1.4648
30 (2021 20 ) 701 701 1.6007 1.6007
31 (2021 10 20 ) 661 661 1.6857 1.6857
32 (2022 20 ) 246 246 1.2018 1.2018
33 (2022 10 20 ) 241 241 1.1847 1.1847
34 (2023 20 ) 247 247 1.2270 1.2270
35 (2023 10 20 ) 502 502 1.3341 1.3341

2022 11 250 1.2364

2022 12 235 1.1632

2023 244 1.2104

2023 246 1.2184

2023 248 1.2299

2023 251 1.2467

2023 256 1.2718

2023 275 1.3633

2023 283 1.4017

2023 287 1.4196

2023 504 1.3661

2023 10 503 1.3378

2023 11 10 517 1.3760
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16 0.0000
17 0.0000
18 0.0000
19 0.0000
20 0.0000
21 0.0000
22 0.0000
23 0.0000
24 0.0000
25 0.0000
26 0.0000
27 0.0000
28 0.0000
29 0.0000
30 0.0000
31 0.0000
32 0.0000
33 0.0000
34 0.0000
35 0.0000
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16 4.4
17 5.1
18 29.1
19 0.0
20 0.2
21 2.2
22 4.7
23 25.6
24 11.4
25 7.7
26 2.3
27 1.6
28 5.6
29 38.9
30 9.3
31 5.3
32 28.7
33 1.4
34 3.6
35 8.7

13/45
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16 1,592,086 573,467,969
17 113,574,735 1,768,190 685,274,514
18 69,908,030 615,366,484
19 64,452,421 1,815,983 678,002,922
20 312,751,429 365,251,493
21 261,373,341 1,173,388 625,451,446
22 107,933,511 18,410,405 714,974,552
23 2,647,839 209,243,966 508,378,425
24 76,577,230 27,418,147 557,537,508
25 60,449 12,793,095 544,804,862
26 1,789,540 543,015,322
27 18,075,599 1,837,605 559,253,316
28 5,189,898 8,932,569 555,510,645
29 25,877,826 115,890,304 465,498,167
30 27,306,225 438,191,942
31 45,643,104 392,548,838
32 187,638,488 204,910,350
33 1,890,410 3,135,282 203,665,478
34 1,696,177 201,969,301
35 175,760,002 1,196,646 376,532,657
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< >
am. jpmorgan.com/jp
2023 11 10 2006
517
23,000 1,050
— FLAEER (P, ) 31 2021 10 0
20,000 FIEERE(ERM. 58) 700 32 2022 0
17,000 750 33 2022 10 0
34 2023 0
14,000 &00
35 2023 10 0
11,000 450 0
1
8,000 300
5,000 150
2,000 T T r T 0
200318 2M5FN1A 201MENR 20M9%EN1E 20241518 EHH
1
JEfI ERER FiF mEE.
1 EEEmR—ILT IR L% 4.0% 20.9%
2 | Awd {E22 29% D
3 TEDH=ILF 4 TR eI 2.8% 7
4 =SEBHCFrEFI FOfbERE 2.8% 8.6%
5  =HM—JLT o A i BT 2.7% 8.3%
b KRV —¥ {£22 2 % 5 3%
=g = [ 2.5% T
a yram iy =18 2.6% .
Y  BFEESIFHIIL-F Tt 2.5%
10 | S« 1L miEE 23%
60%
. A0.3%
o
40% 28.5% 26.5%

0% 18.6% . . 18.3%
7.7% -
0% - r — T T T T - - -—
—2.9 - —0.2% .
-20%

=21.7% —24.6%
-40%
-60%
2014 2015 2016 2017 2018 2M9 2020 2021 2022 2023
+ 1 x 100
2023 2023 11 10
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59
133

2023 10 20

193

PwC Japan
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34 35
2023 20 2023 10 20

249,025,348 503,970,309
249,025,348 503,970,309
249,025,348 503,970,309
133,811 180,315
1,043,677 1,406,398
26,698 36,007
1,204,186 1,622,720
1,204,186 1,622,720
201,969,301 376,532,657
45,851,861 125,814,932
185,176,399 186,683,415
247,821,162 502,347,589
247,821,162 502,347,589
249,025,348 503,970,309
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34 35
2022 10 21 (2023 21

2023 20 ) 2023 10 20 )

9,848,086 5,666,214

9,848,086 5,666,214

133,811 180,315

1,043,677 1,406,398

26,698 36,007

1,204,186 1,622,720

8,643,900 4,043,494

8,643,900 4,043,494

8,643,900 4,043,494

105,317 134,837

37,616,777 45,851,861

76,319,733

76,319,733

303,499 265,319

303,499 265,319

45,851,861 125,814,932
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34 35
2023 20 2023 10 20
34 35
2023 20 2023 10 20
203,665,478 201,969,301
175,760,002
1,696,177 1,196,646
201,969,301 376,532,657
1.2270 1.3341
) (12,270 ) (13,341 )
34 35
2022 10 21 ( 2023 21
2023 20 ) 2023 10 20 )
2,682,019 2,592,340
73,781,346 300,162,825
182,494,380 184,091,075
258,957,745 486,846,240
201,969,301 376,532,657
12,821.63 12,929.72
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€Y)
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34 35
(2023 20 ) (2023 10 20 )

€H) €))

@ ©))
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34 35
2023 20 2023 10 20

9,739,949 5,533,098

9,739,949 5,533,098

2023 10 20

168,930,483 503,970,309

168,930,483 503,970,309
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(2023 20

(2023 10 20

)

327,884,865
12,407,241,200
74,928,546
138,818,287

286,285,750
12,900,353,870
125,509,407
88,457,197

12,948,872,898

13,400,606,224

12,948,872,898

13,400,606,224

50,503,888
18,038,723 18,432,438
18,038,723 68,936,326
18,038,723 68,936,326

4,735,607,930

8,195,226,245

4,468,745,704

8,862,924,194

12,930,834,175

13,331,669,898

12,930,834,175

13,331,669,898

12,948,872,898

13,400,606,224

22/45




EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

@

&)

®

(2023 20 ) (2023 10 20 )
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(2023 20 )y | (2023 10 20 )

EW

SMA

4,978,307,230
156,326,865
399,026,165

3,793,347,806

91,198,033

851,062,091

4,735,607,930

4,735,607,930
196,342,384
463,204,610

3,537,518,450

168,930,483

762,296,771

4,468,745,704

4,735,607,930

4,468,745,704

2.7306
(27,306 )

2.9833
(29,833 )

€Y
&)
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(2023 20 ) (2023 10 20 )
(€H) (€H)
@) @)
(2023 20 ) (2023 10 20 )
291,265,364 965,466,015
291,265,364 965,466,015
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2023 10 20

157,000 1,923.00 301,911,000
51,200 4,439.00 227,276,800
101,900 1,835.00 186,986,500
78,000 3,325.00 259,350,000

2,100 3,015.00 6,331,500
48,800 1,701.50 83,033,200
91,400 1,435.00 131,159,000
38,900 8,310.00 323,259,000
137,500 3,697.00 508,337,500
88,500 3,656.00 323,556,000
81,700 3,276.00 267,649,200
58,100 3,325.00 193,182,500
73,100 2,177.50 159,175,250
39,900 4,001.00 159,639,900
24,000 2,920.00 70,080,000
105,500 3,580.00 377,690,000
35,500 2,577.50 91,501,250
39,300 3,729.00 146,549,700
70,100 3,210.00 225,021,000
26,100 4,575.00 119,407,500
34,300 2,920.00 100,156,000
16,100 6,969.00 112,200,900
178,800 2,028.00 362,606,400
75,300 2,953.00 222,360,900

9,000 28,000.00 252,000,000
33,700 2,044.00 68,882,800
12,200 12,020.00 146,644,000
33,400 4,905.00 163,827,000
29,200 4,492.00 131,166,400
38,100 1,184.50 45,129,450
62,300 3,472.00 216,305,600
29,000 5,788.00 167,852,000

6,900 20,570.00 141,933,000
47,800 3,701.00 176,907,800
57,100 1,705.00 97,355,500
55,800 2,550.00 142,290,000
22,400 2,351.00 52,662,400
50,200 1,533.00 76,956,600
40,200 2,525.00 101,505,000
78,600 3,021.00 237,450,600

1,300 26,420.00 34,346,000

4,100 6,281.00 25,752,100
72,400 1,800.50 130,356,200

8,400 6,820.00 57,288,000
61,800 3,739.00 231,070,200
24,800 4,230.00 104,904,000
44,900 5,952.00 267,244,800
29,000 2,663.50 77,241,500
45,300 2,995.50 135,696,150
39,500 5,048.00 199,396,000
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46,100 5,288.00 243,776,800
22,700 1,558.00 35,366,600
21,800 7,190.00 156,742,000
23,900 4,694.00 112,186,600
52,200 4,522.00 236,048,400
35,700 3,605.00 128,698,500
13,700 14,265.00 195,430,500
100,900 2,825.50 285,092,950
87,600 2,201.50 192,851,400
107,100 2,352.00 251,899,200
109,500 2,390.00 261,705,000
29,800 1,056.00 31,468,800
144,600 2,543.50 367,790,100
376,800 959.60 361,577,280
108,500 2,954.00 320,509,000
257,600 603.00 155,332,800
33,600 970.90 32,622,240
221,700 369.00 81,807,300
330,400 257.00 84,912,800
119,200 2,364.00 281,788,800
46,500 1,029.00 47,848,500
128,800 988.00 127,254,400
46,200 2,064.00 95,356,800
26,900 10,090.00 271,421,000
24,700 4,060.00 100,282,000
75 12,900,353,870
96.8% 100.0%
12,900,353,870
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2023 11 10

518,111,281

288,316

517,822,965

376,325,621

1.3760

2023 11

10

13,622,748,048

104,484,499

13,518,263,549

4,390,985,165

3.0786
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2023
2023
2023 11
2023 11
2023 11

54 736,482
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69 4,635,985

123 5,372,467

46
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38 59
19 52
193 33 2022
2023 31
38 59
19 52
52 38 38 57
193 33 2022
2023 31
34 2023 2023 30
193 PwC Japan
2023 12

PwC Japan
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34
2023 30

15,762,112
70,099
2,425
2,032,655
1,407,229
261

19,274,783

60,000
657,601
33,488
220,808
1,309,200
5,500

2,286,598

2,286,598

21,561,381
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34
2023 30

105,740
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