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26.6% 24.5%
4.45% 2.73%
0.06% 0.19%
3
2010 2011
5.9% 5.9%
15.1 15.1
37.2 37.2
23.1 23.1
46.6 46.6
32.4 32.4
2.6 2.6
33.0 33.0
23.0% 23.0%

2007
3.4%

9.4

38.1
24.6
41.9
38.1
1.0
33.0
23.9%
2.99%

0.06%

2012
5.9%

15.1

37.2
23.1
46.6
32.4
2.6
33.0
23.0%

2008
3.9%

10.9

37.2
25.2
43.4
36
0.9
30.8
23.0%
7.57%

0.05%

2013
5.9%

15.1

37.2
23.1
46.6
32.4
2.6
33.0
23.0%

2009
5.9%

15.1

37.2
23.1
46.6
32.4
2.6
33.0
23.0%
7.35%

0.06%

2014
5.9%

15.1

37.2
23.1
46.6
32.4
2.6
33.0
23.0%

42



FRlFAEXTLEELE 7.0% 6.5% 6.0% 5.5% 5.0%
(%)
EERBFRA~NOHE 0.06% 0.06% 0.06%  0.06%  0.06%
FRIDORE
EOHEHA bIHE 5 FEDOFEFITENIZ ERE RETD oD, TRIEIRKIE 2009 475 OfE
DEBES D ERET D,

TRBSHEE TR ORI
S
2005 2006 2007 2008 2009
xLERERE -0.2% 3.4% 3.3% 3.7% -1.5%
EXERALE 97.3% 97.1%  98.5% 97.8% 95.9%
5t b R i 3 58.2% 58.2%  59.3% 58.9% 56.5%
BAMEENE R BHEEE 2.3% 2.3% 2.4% 2.0% 1.8%
ELE
BXNDIEHE
SMABLROV-EEN  -39.0% 6.0% 16.6% 5.0% 2.9%
IRADRERE
IR BZRULEEESN 0.6% -2.6% -7.3% -8.5% 2.5%
ERORER
FHFaESF 0.7% 1.0% 3.0% 4.0% 1.4%
REREEF 4.3% 3.7% 2.4% 2.6% 1.9%
EERE 0.406 0.406 0.406 0.406 0.406
BRARA—ZADEFEFIEIZ 49.3% 46.6%  62.0% 51.8% 36.7%
Y HHE
g gl
2010 2011 2012 2013 2014
ELEREE 1.3% 1.3% 1.3% 1.3% 1.3%
EXERALLE 97.3% 97.3% 97.3% 97.3% 97.3%
5tk R i 3 58.2% 58.2% 58.2% 58.2% 58.2%
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A {S A =

ZHF B ERRL=E RSN

ADERE

XILFIBERV-ERNE

AR RE

BHFRERH
REIBEEEH
EREHE

DRA—ZDEEF| 2520

ERALE S

FRIDORE

1.8%
5.0%

-2.6%

1.4%

1.9%

0.406
36.7%

1.8%
5.0%

-2.6%

1.4%

1.9%

0.406
36.7%

1.8%
5.0%

-2.6%

1.4%

1.9%
0.406
36.7%

1.8%
5.0%

-2.6%

1.4%

1.9%

0.406
36.7%

1.8%
5.0%

-2.6%

1.4%

1.9%
0.406
36.7%

rERER: E—=r T AX—0 2011 O TRIZEH, E70i8E 5 FEMORERMTIE
—EROTTHG —E L LT,
HEH LR, 5 FEER - HlE 5 EMMIEERDOTETOEE 2R TR S —
EEARE LT,

IR © 7 ) 2 O IR L2 U SR X AR E LB 20 2 Lo, RO
Wil E i DEBTEORERE L,

I EFRLOREMHE 2 R U CHEEICEERBLRSFHEEN E DO L S I L T D)

EIERT D,

TRIREA R

FE
EXRABE
il SE 35
FeftE
HRENR &
EOMTE
BE
BFREER
E
JEEfE Rt

ES

2009
11301
13707
29421
18007.62
36300

65388

158

Tl
2010
16875.57
11956.95
29376.28
10616.25

36771.9

66238.04

160.054

2011
17094.95
12112.39
29758.17
10754.26
37249.93

67099.14

162.1347

2012
17317.18
12269.85
30145.02
10894.07
37734.18

67971.43

164.2425

2013
17542.31
12429.35
30536.91
11035.69
38224.73

68855.06

166.3776

2014
17770.36
12590.94
30933.89
11179.15
38721.65

69750.17

168.5405

2015
17948.06
12716.85
31243.23
11290.95
39108.87

70447.67

170.2259
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R’E
FAFAR 20913 20176.45 18978.83 17746.67 16479.26 15175.9 15327.66

THERHEE
S T il
FE 2009 2010 2011 2012 2013 2014
xLE 284536 288235 291982  295777.8 299622.9 303518
5tk R 1677459 169926.6 172135.7 174373.5 176640.3
BEXER 272730 280493.3 284139.8 287833.6 2915754 295365.9
BEFx 11806  7741.619 7842.26 7944.209 8047.484 8152.101
B ENE 1168  1164.047 1179.179 1194.509 1210.037 1225.768
EBITDA 12974  8905.666 9021.439 9138.718 9257.521 9377.869
SEFE 394 223.293 226.1958 229.1364 232.1152 235.1327

SZENF 2 ERRL 1719 1804.95 1895.198 1989.957 2089.455 2193.928
-EENAIA

ZHFIR 304 290.7373 280.4976 263.848 246.7182 229.0984
XA BERRN 1227 1288.35 1352.768 1420.406 1491.426 1565.997
-EX5NEH

Bi 5| AT &% 13556  9354.821 9509.568 9673.558 9840.947 10011.83
EAB 5503.736 3798.057 3860.884 3927.464 3995.425 4064.805

S CE Rk 8052.264 5556.764 5648.683 5746.093 5845.523 5947.029

¥ NOPLAT
ES F 38
2009 2010 2011 2012 2013 2014
EERLE 11806 7742 7842 7944 8047 8152
EEMLRIC 4294 2813 2855 2900 2946 2993
b0 I RY T
NOPLAT 7512 4929 4987 5044 5101 5159

FHIEEXX Yy aTvu—

45



Ei& Fifl

2009 2010 2011 2012
BEECF
NOPLAT  7511.54 3707.694 3764.785 3822.733
A {E A & 1168 1164.047 1179.179  1194.509
JOXCF  8679.54  4871.741 4943.964 5017.242

EEREED 15375 -6026.67  132.3703  134.0911
1B

HiERE 15375 2014.091 2040.274 2066.797

& 30750 -4012.58  2172.644  2200.889

BXFCF -22070.5 8884.32 2771.32  2816.354

Terminal Value
THFERZRIZT—EDORERTHRE T LT VA E2IRNET D,
ZITEANY a—= R IAN—Ke - TEHTH, (B : BHH)

FRETORE 2016
R E 1%
FRERTEED 3981
NOPLAT

Terminal Value 412239

BAa R NOHE

2013

3881.552
1210.037
5091.59

135.8343

2093.666
2229.5
2862.09

2014

3941.255
1225.768
5167.023

137.6001

2120.883
2258.484
2908.539

CITIEIMEEARDX FEAHET D2, REEAT A ME CAPMIZ L > THEET %,

BEEAR2ZXF = 15 + B (y—TI7)

HEEARAIZX NI ERORIZE > TRDDHZ ENTE S,

r: VAZ7Y—L—F

r o ISR

B : EBIKK O TG RMRIT KT T DX 72 U A 7 % R TRISE

« URZ 7Y —L— MNZIE 2010/12/13 FEHD 10 - OEFESF] 11.24%) %,
c HBIARRIZIT —IRAIIZIE 5~6% DIEN VNS, Z 2 TIE L VIRSFHICAED -
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T 16%) ZiEHd %,
- X—ZfliZr A ¥ —(http://ip.reuters.com/investing/quotes/quote?symbol=2206.T)
2010/12/13 . Tl 10.09) Th o7z,
o CTHRMADOHMEEA TR M
1.24+0.09%(6% —1.24%) =0.0178

L%,

HAIZ MILLTFO L 9 IR 5,

WACC = rgXo+Ipx(1—t)xo

E: BREER

D : FHIrAE

V:E+V

rg : BREEA=I R L

rp: A=A N 2 2T 2009 FEOSIFEAFFABE TR LTS,

tIRERR  EERRITEAO A MRS RE E0 D [40.6%) LT 5,

P> THEILOEAR TR MMZ
0.0178%0.87+0.13x0.594%0.13=0.017
LA,

EAA K
WACC 0.016619
CAPM 0.0178
Bk B(AS42—) 0.09
10 EYEEEF 0.0124
I—=ryM)ROTLET L 0.06
=Li- =Py 0.014212
EERE 0.406
V=H(EEXR+ENFERE 165,773
E/V 0.873846
DIV 0.126154
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http://jp.reuters.com/investing/quotes/quote?symbol=2206.T

FHHBOEET Y —F v v ¥ a7 v —OBEME
2010 2011 2012 2013 2014
BEFCF -22070.5  8884.32 2771.32  2816.354  2862.09  2908.539

WACC 0.017
PV 19458.93

1€ > THEALO FEAME X
HEME="2% FCF ® PV+ Terminal Value
=431698
S HIZZ T BEREANE Z R % 72 O A MFESR S F 2 O W C & i CIFFEME
PE DAME 2 S 2 EIC 2 L&Y, AFlFAEOMEEELSI<,

E2fiiE CREE BILSNOME 3 i 3| 51T 2 i
(BFM) (EFMAE) EEFA) (HFM) B

435844 467734.1 23653 444081 113510138 3912
5. FEam

FLEEITEBFI B O BUR AT 2 B FFITIH P OA O T A AD5¢ LA XL, FEitkD £ H)
DIEZED L TH/NESL T2 LIk > TLBOMREZ S ET HICELHRMOIREEIT
ST, BRICEN, HART NESZ0, DAY ] ZIRKTELTA AR TLHZ L
T, ZDOEEZETA AL TODLHAOELN LD L THY =T 28, BIEOXYLOT
A ADFE FYERIZORD D Z & ZREEITFE-> T\ 5,
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6. KbbhiZ

COEFREBLRME I ZOL ) REEREREZTHIEL T, BRICHVHRE S TSV
Flie, MRx2EMZSETHESE, Bzl EEE L LT, 7 —7 —[RREKH
BLET, BRI T BRI E B & L7ekila b &0, BoBRZ i SETIHE,
CORIBIRRE SETIHE L LR, BERTOL x LBESCHET P RET 28035 5
LHEWET, ZOROGELHI O VAR _?aﬁﬁﬁ%t<fbiﬁ” EtENSY0k
FENAEDBEIC B Tigim LR < éﬂ“(b\éﬁfﬁb@%ﬁ“ CHVIFETH, mEE TEHA
TH & RAEZHE T,

SBROEFLDIERRIC LHMMCTEELALLHENTY, ZOEFHICZHY R E I TEN
FL

e
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