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Market Profile
52 Week Price Range 160,600-289,5001
Average Daily Volume 1,323%%
Beta 0.8381
Dividend Yield (Estimated) 1.80%
Shares Outstanding 259,840%%
M arket Capitalization 56,878,976,0001
Institutional Holdings 14%
Insider Holdings 38%
Book Value per Share 34,153H
Debt to Total Capital 24.68%
Return on Equity 25.79%

Important disclosures appear at the back of this report




Investment Research Challenge Japan 2009 Date October 26, 2009

Student Research

BEI<Y —

PG« <5700 BRI 277,413 M2 LT, BERRAT 218,900 [ T % 72 BUY ZH#edE4
B, At VAELINIC BAEAMKS & FERK T 5 HRIAZ T, #15]5R 4.83%. 2019 FELIE DK ARER 0% %
AitEeE L, 3KOKEY TV AZ2EK. DCFETENENO BIEM&ZHE L, IMEYEE L=,

BERE  CHORV0OISHBIETIREFRIE Y X ATHY , SEKEHMICH EEINLD, 2L
T, [RIFLEAEmA 72 = B OB - sifbie Eika 2R 21T > TRV . TOMRE LTI EE
- PR O Z /Y IAATZS T U A EAFRT 5,

Fﬁ%ﬁi’ﬂ ETEDOHGIIMOMA TVD A, BIEDOREIERI T2 <“Z>7L£U“O)ﬁ%§7mﬁ§)§§$@

B 10%THH , MEBIERIETBICRANH D AW LT, ZORD AT 5703 FH®
7§>ﬁ01ﬁf®/:7%n“éﬁ‘¥6 EWEETHD, Lo T, 7 AYA b #iﬁﬂ:@m:r
LT, FHEABIED V= 7 ZfEFf C& 2 et 4 27 U A ITHE D A Le,

MEBEWNE : [FthD ROE ZHLEHROFIEL Y i< 78 LR R0E ERRRIERCR R R,
EEOFEMEL D Em, LL, HEBZMLELTHFEMEDTD, B LEEREERPE 2D
A H Y | IRFEE I OHE S > U ATk VAT Z & & LTz,

Figure 1: <3720 K OHS
300,000 —.2008/12/12 E;f—ﬁt% 5992!2!13 XIAS LA LB 1600
250,000 AN AN m 1400
200,000 AV#\é;;é,ﬁféF% = 1200
150,000 ?sﬁgaﬁagk — mEsS A S Wﬁ’;% 1000
100,000 J\ 800

50,000 —f——— e ————— _600_ _
. \.%ﬁiuﬁm%m%w:
| L IS H ORI
2008/10/16 2009/02/17 2009/06/16 N 7 1
<% XUk TOPIX ToPIX¥—t 2% - fiﬁ?_fﬂ_l’_f_l’ ______
Source: Based on data from GOURMET NAVIGATOR INCORPORATED Documents, Student Estimates
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Source: Based on data from GOURMET NAVIGATOR INCORPORATED Documents, Student Estimates

MBS LERRBL~OER  IBEOXEEHB D, BS - PL WHEHRZIERT D, B,
2004~05 £ F TIIRERO R SR FEEEENTEHE - IEEEZICRA LN, S OICHERTH
HZEMBIE LR, FET_RTOMTELED L FRFDMD L ATl 4 E /D) ik
EEBEHLTWD
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NY)axz—T gy
FHIEND5E EETF Y A0S DCF EEHWTHEMKBEHEEL TS, £/-, v /LF 7 ILiE
W TCHEMBEAEIEL VY OPIZHE > TWNDE D0, ZOEEMEZRAE L,

FARIU Vb - Fxvia - 7u— (DCF) HBIC L5 EEMKBEE : BIEM&IE 277,413 M,
DCF 7%(WACC 4.833%. KAMER 0%)Z2 AW THE Lz, BAEM&THRHMZ 26% EE 5 7=
», BUY HHlr e LTS

TBRODNY 22— FTANR—: HRVOERNEPFIIHRE Ny 77— 2 ThHY, W
JEE S X B CRE D ARy MIOREHE THD, T LT, <HRVOEZDLNY 22— K74
N—%UTFD L35z 25,

o ML EE OB (MHORRE & EEBHOBMC L S)  (FHERRKE OB W)
b D BEEFIEE M)

o RIMBEHEIB OB (CHRV~NEBHOA LT 4 7T=5R0DL=TI2L?) (=v—
TT T R B )

o 1 EHIY- 0 OFHEMOMEN (EREKE X T —2BHOBEOEIIZL D) (FHEH
W DA PG HIWT I D i % I A B R)

o JUEEHBEO LR (BREBHOMHBICLD) (WHES - UV A7 ERNEER)

CEMEOETBHEROIR : LI ETHRRZANY 20—« RTI4TN OLEBER Gigprs -
BWFE (RAEE+2—V—F 1 F) - M) ICRESEELZITS, /2. SHRVOEERD
G, HIBIERERRICH D B x5, LiohdoC, BEERIC X 2 EEME~D BN
W=D, 3ADY T U A EMEMRL, B2V O LHRICADE TNMEEE Lz,

TF U FICEERRREMEOZRYM: - U AMERICEB WO TRINEESi% o EfR2Y 10 7
ETHHZ L, MRBIEN A7 NTEZ L HALO LRIX 6 THTHD Z L E2IE LT,
(Exhibit 11 p.24 Exhibit 13 p.25)I2C Z O FHE D 4 M % faEE L7-,

TV FOHEBR (& F U 4@ (Exhibit 18 p.30)

® JumH¥Y (FuT—vaLuaEtr) 5 LEEE S
IR G ER & AL 1 FEORICHEE L T b 7cd, IR ESE W CRVBEF (DT EE
FEH LT,

o PHEHIEOIMEETE FEISHT AEIGOE IR\, T, BIEEESR FE TR
1T E 4 FE ORI T HEEG (243%) 2HEH L,

o RFGEHEOHE I
N DN & 7E L oHN & DA B EMRIT I & & 2 G B A AR & F Otk
TEEERERIC T CEE LT,

® [LEENMOFEE
EREOEENE (— AN OBEESE &L REL, BRIEESB L D-EE M
WCREEREAHE LT,

U A DR (Exhibit 19 p31-32. Exhibit 20 p.33) : UL L ORHESMEZ EIC, 2019 SN L
&% 10 HIEZFERT D AR U AT Z T, BRSO RMER L RERD 2 2O F U A
EEETDL, BHERNLE L TUISH200Y =7, BYIERIC L D BEEREG O AN, B
FERRRE & B ATREME DN D < D HA D b A& > U AR Y AT,

U A 1 (neutral) : EFOENMEL D BUEDOY = 7 H#E+5 2 L3 wRe s L, BLko
BEMRECTX B L9 5, 2019 EICHRINBIEEE 10 HIEA2EWR, 1 5L 70 ORKHEMIT RO
K165% THDH 45 THLEFRT S,

v FUA 2 (good) : T UA 1 DORMITNA, BT TODOMR (T3 T HIWT I AR
LAEEFREZR) DI, FESEAL 325 7 10 HIEZERS ATRE L IET D, 2017 41T#
INERE &S 10 G, 1)E#i® 7 0 DR EMIL EIROK) 90%I2H 75 6 I/ 5 & T 5,
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T VA 3 (bad) : FHEERYBELHMBA - BAEHENS, BEOY =T ZHERT 5 2 L3R
FREL T D, (8% ETIERT 2 LET D) o 2019 FICHIMNBIESE 7 15, 1)E&H 72D Ok
R HAII T BLRAERF D 3.6 TIC /22 & PRT 2,

BF[RIZOWT : FCF I NZEMEDEHEIBI R L LT WACC (INEEHWEARAa A M) #HH L,
FHICHERERT, UTFTOXIICRELTWD, £, DO, SHERICHNT-AEE R
RWRE A E 72 DT, DCF {#ETHWD WACC (IMEEHEAZ R M) 1%, BREEA= A b & FEME
L0, SHRVOMEEART A MILLTO@Y ICEH &7z, (Exhibit 21 p.34)% &M,

[ BBV D#MKYE—2) - (rf) 1= a+ B [(TOPIXD Y E—)-(rf)]

08381500544 826 A &k V). & RIBEI—ILL—hELTEH L -,

T
B &
2

L0EYEEFEY 1.329%|20094F9 H O 10FEWEERIDI 0 WH4E  EEFEID [HFHR L

R—4ybhYRGTLIT L | 4.181%| % FKExhibit 18: BAIZHTHI—vh-URITLIT LDHBESE

BEEARIRF 4.833%| C D iEZEwacckd B,

KAEFERDONT 2 2019 LRI TINE ISR OB /2N L B X D T2 O KARERE 0% L9 5.
FIREZ MR L U CREIATGRABN YA SO 25 S 10 55 TR IESE M ZIE R b L&
252 LIERYTIE RV E VR D, (Exhibit 22 p.35) % SRR,

B X5 BEMEDOEE : EiE 337V A THM L7z FCF 2 WACC THI| &, fkseflfL &
FEFEHEELZ LT Y720 @ B EEAN# % & H L 72 (Exhibit 23 p.36-40), B &AM % |
neutral:good:bad=6:3:1 DL TMERET 5, 2T YDOT 7 FOREREICHEIERT S

(FIC & BREEA M LIEHTHHDOR—Z Y A ERY 7= EDOR—Z LV A Mok > TR
ROWBRYRH D (=TT 4 IO EY 1P) . FDH, =T HHEVEDILR good F
7213 neutral >V A 1272 B ATREMEDNE VY,

Tz, FERAITTRIMBES#H, ERBH, EXF—SBHENENE R0 & M EE%
IEERBMN Lo bR, FREHIIMEHN LIV EAEHE, X —2BI3E0ERIch 5,
BIZESBENMERPOHV EREHICH D L, BMEORERR., ~—FT 4 V7T
DHNNLRRHRNRE TV a OB EEE XD L A% neutral THERS T 5 AIREMED S,

%V AD FCF & WACC ZAWTHEE LY FT U A 1, v FUA 2, v U A4 30 HE Mg
Z6:3: LCIEYYTLE 27174131 72 D,

< IVTFTNGHT AV TF TS TR, 10 OG- JHEEEABRE L, 6 DOIBE/ZE - v LT
TLERNT, <HR00BEMGEEL Y 2RI L, BT 2BEANL~</LF T THIHE
iz BAEARE O L > 1%, DCF A THE M SRl X3 S 197, DCF ¥EIC X 5 BAZAMI#E o>
ELVyYofERE LTS,

B PR, iMBIEY A RN L ETF VWA A X —3y MEESH, i SEE= Y
T A 34, G ASEIRE Y 24 L Ls, SDRVOINREECHIHRELZEZE L,
A —3y NEEPEDOEL EIF TR L, Z2ANRKREZED LMo 27—y MRk
HITH LT, BBV A MIEELTWAESH RO~ — 7y MNIKBIETH LD T, TREEEL.
KA YT v J A L ARSI 7,

FEMAVDEEL, BRE N— R CHEH &SNS PER & PBRICINZ., EEAEORBICHWD

. BE EORBEEHEVZIT WV PSR AR L, BEMEEXR—AICE B SN D EVIEBIT £%
#_ EV/EBITDA 2% & PSR AR LB M5 VSR Z W5, LLTFNEORS « HEA% 10 +&
DIWHERE VT Lz BAEAME TH 5,

(TH) WIETEROMET — & | ERER Mm% AT HAR ] B A

PEREL ¥ 4,495,859 | (Big] X #HILE) 26.72 120,111,708 259840 462,253
PBRELHE 10,083,841 | Gl pE) 6.74 67,919,778 259840 261,391
PSREL Y 26,782,953 | GE i) 1.00 26,797,779 259840 103,132
EV/EBIT Y 5,088,761 | (& EFI2E) 11.68 59,434,498 259840 228,735
EV/EBITDA L.V 6,378,519 [ (EBITDA) 7.52 47,997,955 259840 184,721
VSRELYE 26,782,953 | (G¢ |- ) 1.16 30,949,297 259840 119,109

BRSO Lo DI, il 462,252 P37 B Al 103,131 F & 72 o7, €T, DCF ik THH
L 7= BAEAGK 277,413 FUTEME L DICASTWAB T2, BThH 5 &R 5,

9




Investment Research Challenge Japan 2009 Date October 26, 2009
Student Research

WIZZDWIE L > Y OJRE OFLH & FE L TATz,

© [A URREARFEIC WD RN DR RO EZ A L TV D RENRN &,

R HRLE LV R ) ERICRONDEER - v LF T NORHE DB
TS Z &, #IT PSR & VSRIZEABIHAZEORBS, % LT PERIZA ¥ —F v FEE 3D
FREEGONRESRMEINTZE D L o7, (Exhibit 24 p.41-43 SRR EEOMER)LLE X
D, NEHEEL ., REEAVRELLTWE A v F—%y MEESHEO R T A TF I AN E2IT-
TH 7= (Exhibit 24 p.41-43 A > % — % v FESEMEOLEFPIEE L L & & 0 BIEM) . 000
HEMMg DL v AL, HEEEREICI D RESEMERSNIENEZXDONDL, TDOD, &
W7 MR I BIE T, HhSETHEL Y YL oMEE LTHWS (Exhibit 24 p41-43) .

URJER

ok REBERICLBAV2TOBNEGV : =T OBV WL, BEL T ARMBEMK 10 7
JE L Bl O FICEET S, RICH = IR A BRI, Z OfhZERIl S U728k - iR~
RIERIZ =T 2Bbhb &35 &, FAfOBEMEIIRELS TRD, £/, Zbhb0v =T
WREZBERLT-FHV—e20H EIFOEER OB IR N S OERK LD,

KEEFA ¥ - 2—F—H% A FOBMIC L 2TEHRBEOLE) : HEREEL L HSE LoMEMITIC
BT % 5 Forces 4541 Tl . AMIBER Threat IZ W TIETSHE & L2, i OL#)II =
T OBNE W E RIS, TR OB TR IESHER 10 FIEER &V D BIE L HFORE &2
BEEDERNERD, <HRWNE, RAEE L 2—F—H 4 FOMEYRICL > THRZ RiAteZ &
MTEBN, WORRGFHBETE, EHE00—F, HHVIEMY A FITE & 2T 5 HEH
ARG EEHENN ST A7 2HA-TND,

BREHEBEOER . FEEOBERNGEIKRM Y AT BRNTHLEEZLNIONRRTEEHE TH 5,
RIZ> =7 BREDLNTY , TN PEI 2720358, CHREWIEEBEZELT, F—E2D
b EM 5, PSS ACERIKIZE D B X 552 R A T H IS gz o el b, Lz
Mo T, 7B LB A GEE L % & ORE £ TR Z B D 2N K > TR O A 2EAMmiE
HRELSEHT 5,

REOHMHE L L THEMBRBICERVSEZRR~D Iy AV IS VORE : KL A—
MZF T 2 HIMAS ISR b 52 2 A EIR 2[5k, B (ESB L v¥F—2Bok
) | RWEEE FICAME) 288 E L THIVIAA TS (Exhibit 25 p.44) , L7z23- T,

U A OB R EIEZ D Z & T sell HERO BAEMRIZH T 2 2N HEROKHELZ RS Z
ELFRETH D, Bl 21X sell HEZ 200,000 FHERE L, o & HITVME 572 195,119 [ & X
2010 A BB CROINBEIE SfFa S 52,295 ). AR Hifli 36,770 M Z [RIKUEN TRV | BR5EE B X
15,485 & M & RIKMENZNLL B & FIAEND5E ., sell HIETH S, FHEEIZBNTI oKL
ZORFORFNERIZIE T DML RS LabE, REOHWAE L LTIZ LV, (Exhibit 26 p.45)

20104F [20114F |20124F |20134F |20144F | 20154 [20164F | 20174 [20184F | 20194F

FN A TR A 52,295| 56,696| 61,098| 65,499 69,901| 74,302| 78,704| 83,105| 85,553 88,000
HAm (1) 36,770| 38,323| 39,522| 40,510| 41,339| 42,045| 42,653| 43,182| 44,047| 45,286

fR7e & (H 7 11) | 15,485 17,679| 19,855 22,032| 24,185| 25,939 27,694| 29,448| 31,142| 32,776

FE72. buy WD BIEEAMMEIZIT 2 BEREBOKEIZONWTHERTZENTE L7720, 7t
OFIWASRE & 72 B L [RIFFIZ, [AIFLOBOR~OIS LA Th 5, 4., [RFLORE T K& 7228
FEAR L, KLR— FOFHE & EHMEEZ RS 572513, buy HIEROEHOK YL EFER L T
W7o 72 & 720y (Exhibit 27 p.46-47)
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Exhibit 0: A3 & & RRIFE*t INDEX

XA 3T
AT A R 1 Exhibit 9: <% 22 OV FHHEE TR 5 B EH 22
HENE 2 Exhibit 10: < % 72 Ok R 1% 23
MR T B T AR D S 3 Exhibit 9: < % 7e VT T VBT 5 &k} 22
3 Exhibit 11: ¥R 5SS BE 5 % B 52 24
3 Exhibit 12: <5 72 OO Bl « 2 BHZEH) 25
3 Exhibit 13: HiffilZ B9~ 5 B %2 25
4 Exhibit 10: < % 72 Ok E1% 23
ESR L L LA EOALEA T 4,6 Exhibit 14: 457V A %A FRIFAEIS 26
45 Exhibit 15: * > bEFEDOT 7 KL 26-27
5 Exhibit 9: <% 72 OV EE T VBT 5 &k} 22
5 Exhibit 16: 77 F = 2 ¥ bR HFHA 28
5 Exhibit 10: < % 72 Ok E 1k 23
W RS2t 225507 7 Exhibit 17: B3 HHAERKIK T A > D58 29
NY)axz—vayv 8 Exhibit 11: #aMN R EEHBUZRE ¥ 2 B 22 24
8 Exhibit 13: Hfffi (2 B9 2 B 42 25
8 Exhibit 18: > 7 U A O FHEEFR(F > 7 U A IiE) 30
8 Exhibit 19: 427 U 4 D 5f 31-32
8 Exhibit 20: >V A B R~ v~ 33
9 Exhibit 21: HARIZBIFA~—F v b U R 7L | 34
37 LOHER
Exhibit 22: 151G AR A b EZE 35
U A7 HR 9 Exhibit 23: %2 U A O T FCF HER% & B AZAiRE | 36-40
10 Exhibit 24; <= /LF 7 /LT DOEER 41-43
10 Exhibit 25: U 2 7 RO R R~ v 7 44
10 Exhibit 26: 520 3 7 L & L COEUSFESHT 45
10 Exhibit 27: F2B ORI EL L < B AR~ D = I | 46-47
MAV T A DT
oM Exhibit 1: 855t 5 & 12
Exhibit 2: £t R % 13,14
Exhibit3: ¥ ¥ v o « 7o —3fEE 15,16
Exhibit 4: TAREE X IRFE - HAEFHE (neutral) 17
Exhibit 5: TARES %t FRFR - JLEF AT (good) 18
Exhibit 6: TAEE I FK - A E (bad) 19
Exhibit 7: UL ZEMEFRIE - 2haRIEFEIE 20
Exhibit 8: 2 &VEFEIE « pREVEFEIE 21
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Exhibit 1: #8255+ EE

in millions

2004 | 2005 | 2006 | 2007 | 2008 | 2009
A 3,532 | 5,598 | 8,650 | 11,746 | 15,602 | 20,011
5 _F AT 611 | 994 | 1,585 | 2,225 | 2,662 | 3,543
55 LA 2,921 | 4,604 | 7,065 | 9,521 112,940 16,469
ARG T I O PR A 2,450 | 3,690 ! 5,710 ! 8,278 110,219 | 12,555
¢ Sk 471 | 914 | 1,355 | 1,243 | 2,721 | 3,914
B 0 1 0 2 |3 | 27 | 75
= IR 0 1 0 1 0 |2 |9 |11
A OO AN | 1 0 | 0 | 15 31
BRI A | L1 L1 |0 10
AL | 1 | | | 32
R Y 4 | : : : :
Z ot 0 | 0 | 0 | 0 E E
B A | 24 | 36 : |5 |5
AR | 1 0 | | |5
FRERATH |5 1 19 : | |
PR % 1 | 19 | 17 | | |
I C bR 2 | | 3 | |
BEEER | | | | :
B 0 : | | : |
Z ot 1 0 | | 0 | |
BHEFIE 471 | 890 | 1,321 | 1,240 | 2,743 | 3,984
IR | | | 24 I |
A ! ! | 24 ! :
PRI 5K 16 1 10 | 38 | 106 | 206 | 102
I 7 1 PR 4R 8 ' 5 | 36 | 75 | 151 | 73
U — A FEALSYR 7 |5 2 | 31 |7 |2
PR A5 T4 : : : : | 26
A IR AL T 2 | | | | 48 |
Bl AL TERTY HIRI 455 | 880 | 1,284 | 1,158 | 2,537 | 3,883
BB ERBROEER | 185 | 357 | 681 | 654 | 1,232 | 1,714
N £t -28 | 26 | -59 -1 | -133 | -75
EABELF 157 | 383 | 623 | 653 | 1,098 | 1,638
DEIRERL () : |5 | 60 | 67 | 15
IR 25 299 | 497 | 666 | 565 | 1,506 | 2,250

Source: Company Documents, Student Estimates

INDEX {

(@}
Sl
o

12



Date October 26, 2009

Investment Research Challenge Japan 2009

Student Research

Exhibit 2: B> B3

in millions

o
o SIS < (2 pa & 5 S
s ~ o~ w 21818 (g [ D IR S B 1% | NI D! w [ |« o ¥ |~ |&
N < | |- N |0 N |V Y | | — | [ee] o N D |~ o |o IS |
o
2| [g]e s ~ |2 o S 8
S RE S A 1) QIR S [& |2 B R 2 2 |m S o | |o o 8 |a |c
Y NS | = N o |= |9 < | N i} — ® o |® S [ T
S 1= |18 < |2 X Q ™
S N [S |0 o ~ B 1SS I~ (2|9 3 1° | 0 3 @ < |8 |m [©
N [sr I K I K | o I | |7 N o | (37] © Ll — |0 N | |0
] S |s |19 o |3 X Q
S S A e A P SR |o S I~ (8 |3 el =) ~ |o < > 18 o |® [v |
© 0
sl BlalLBlalelsl.[8]2]5 ]2 |« 2| |a 5 3 e | 2
39 N |lo |« |o |bw b & |« |F |Jo |9 |5 |o N © N~ e N < v |N o
< <o <
=} [ |o =} o <+ |o o ™~ © P
S ) o S | | | S I o |o | =} ~ - S} .
3 — |® G [N o [« |« |9 |~ |© |= |® 1 ™ o VI =i o | |= —
B
)
] = &
& |oE By NS R (E R
£ [E el b I el g e s
[l i fu #ol £ |14 D
S ENDNE N B>=3 =S R o B |z |12 IX |2
sl 5] IEEEDINNE] [ElElEe|
#|H = [V Q [ |& [= |~ [» | i G | = Y
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i b
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) 52 iz 0
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EROT A N
BN A 721 l'1088 11514 1474 12762 : 2,968
XALNFIE L OVE 4 17 : 37 : 63 : 71 : 83 : 118
U — A& : : : : : 42
RILENBLE 185 1278 I 518 1335 1941 : 1,130
RA 2 hBI1YM4E : :10 :16 :17 :23
Heth4x 194 : 404 : 548 : 676 : 1,231 : 1,129
AT & 263 : 292 : 272 : 255 : 270 : 271
KA E B 47 : 54 : : : :
T 4 6 9 : : : :
Z Dt 10 : 13 : 103 : 121 : 219 : 254
[ A1 8 : 3 : 9 : 10 : 145 : 223
U — 25 : : : : : 115
BODNI : | ! 1138 : 107
Z D 8 : 3 : 9 : 10 : 7 : 1
AlEAF 729 | 1092 11523 11483 2906 | 3191
P BE D : : : | :
[EE N 1,146 : 1,643 : 6,398 : 6,480 : 7,790 ; 9,772
ARG 648 | 648 12315 12324 12327 : 2,329
EARRIR A 445 | 445 12866 | 2875 | 2878 : 2,880
F T2 4 53 : 550 : 1,216 : 1,781 : 2,901 : 4,878
B 2k : : : -500 : -315 : -315
AEAM - HURERRS : : : : :
Zy R MR E ! o F-1 h1 : -43
BTN - RS A : : 0 : -1 : 1 : -43
VYRR Ry : : : 75 : 1 : 9
Mg S E 1,146 : 1,643 : 6,397 : 6,554 : 7,803 : 9,738
AfEMEEAF 1,874 ' 2,735 ' 7,920 ' 8,037 ' 10,709 : 12,929
Source: Company Documents, Student Estimates
INDEX IZE 5
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Exhibit3: ¥¥ vy a2 « 7r—EE

in millions
2004 | 2005 | 2006 | 2007 | 2008 | 2009
BEEBIC L XY ya  Tu— i i i i |
B AT IR 45 455 | 880 | 1,284 | 1,158 | 2,537 | 3,883
WA T 122 | 91 | 236 | 510 | 760 | 1,083
I 4 e OHERAR (1320 : | 81 | 58 | 69 | 108
5 LRHEDO IR (3N -180 | -339 | -417 | -488 | -419 | -807
To 7R VA PE DO EIRAE (~I33) -1 -3 | -4 -1 | -5 |1
RINAA O HEREE (—13H3M) -68 | -58 | -141 | -114 | -154 | -189
R OB (—138) 4 | 20 | 26 | 8 |11 | 35
KA OHIEE (—13BD) 98 | 185 | 33 | 148 | 435 | -131
RS2 G O BIWAR (—130) 19 | 29 |21 | -17 | 5 '3
ZDfh 29 | 63 | 73 | 77 | 218 ' 44
/NG 477 | 869 ! 1,150 | 1,338 | 3,446 ! 4,031
FILEL L Ot 24 4 0D 5% BURE 0 1 0 1 0 |2 19 |11
e : 1 0 | 0 | 0 | 5
B D S 8 | =277 | -472 | -832 | -628 | -1,533
BEERBICLSF Yy - 70— 470 | 592 | 678 | 507 | 2,827 | 2,504
S S S S
BREBICE DYy - Ta— ! ! ! ! |
W [E G PE OB & 5 3 -46 | -96 | -270  -369 | -118 | -262
EFA ORI L HUILA | : | 150 | |
o A P | 76 | | : :
V7 by =T ORI & B3 65 | -171 | -811 | -1,062 | -953 | -1,260
BB A TRE S O BT X % 3CH : : ; | -80 1 -20
e B OMRAEA DFEAIC & 2K 5 | -140 | -113 | -134 | -245 | -262
e N OMRAL A DRI + [ K DI 1 L7 1 9 |2 |2 | 25
S O BB & 5 X : ! : | -13 :
FLAHE A DB L 5 K H : ' 13 : : |67
Z DAt | -8 | -40 i : |7
BEECL Xy via - 7o— -115 | -485 | 1,239 | -1,413 \ -1,406 | -1,853
INDEX {2 %
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MERBHCES XYy 2 TR~ : : : : :0
SHIE ANUC L BULA : : : : | 104
SHIM A ORI & 5 : : : : | 104
B OFITIZ L BIA : | 4,073 | 18 | 6 |5

it 24 4 D EVER : : : | -178 | 280
DHHREED © DHGAIIC & BILA : |3 | 160 : :

B E Rk O BFIC & B : : | -503 | |
Zoft : | -30 : : | 24
MBEBRICL 2%y v 2 - Tu— : | 4,045 | -325 | 172 | -299

! ! ! ! I
B4 I OBL4 IR S0 (4 2 W 540 ; i 0 i -5 2 | 12
H &K OB RS ORI (—138) 354 | 107 | 3,485 | -1,237 | 1,251 | 340
B4 K O R4 O ) B 7 251 | 606 | 713 | 4,197 | 2,961 | 4,322
AR D BLA I OB 4 )54 00 T4 : : ; | 110 ;
ReRURERENOYRERR 606 | 713 | 4,107 | 2,961 | 4,322 | 4,662
Source: Company Documents, Student Estimates
INDEX {2 %
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Exhibit 4: TREEXRR - BWHEE (27U 2 1: neutral) in millions

i8S S fE X R R
2009 12010 2011 2012 2013 2014 2015 2016 2017 2018 2019
8,710] 9,951 11,345 12,944 15,128 17,271 19,708 22,477 25,579 29,013 32,781
4,712a 5,475 6,191 7,120 8,563 10,091 11,834 13,909 16,317 19,058 22,132]
ERFEROTEHE 3,132] 3,541 4,077 4,607 5,137 5,666 6,196 6,725 7,255 7,785 8,314
W& 15, 23 27 30 33 37 40 44 47 51 54]
BB S EE 258] 255 294 332 443 426 489 551 614 676 739
1,014, 1,132 1,303 1,473 1,642 1,811 1,981 2,150 2,319 2,489 2,658
EEHEES -421g -475 -547 -619 -690 -761 -832 -903 -974 -1,045 -1,116]
654% 943 1,086 1,227 1,368 1,509 1,650 1,791 1,932 2,073 2,215
278y 286 329 372 415 457 500 543 585 628 671]
) —AEE 1171 133 153 173 193 213 233 253 273 293 313
259, 524 604 682 761 839 917 996 1,074 1,153 1,231
2,4111 2,879 3,287 3,689 4,091 4,493 4,913 5,333 5,753 6,173 6,593
89" 71 54 36 18 0 0 0 0 0 0
U—AEE 321 36 42 47 53 58 64 69 75 80 86|
2,290" 2,772 3,191 3,606 4,020 4,435 4,849 5,264 5,678 6,093 6,508
1,154] 1,194 1,364 1,532 1,717 1,871 2,045 2,219 2,392 2,566 2,740
RE A AL 740 74 74 74 74 74 74 74 74 74 74
REBSEE 90] 64 74 83 111 107 122 138 153 169 185)
990n 1,057 1,217 1,375 1,533 1,691 1,849 2,007 2,165 2,323 2,481]
12,929] 14,968 17,082 19,391 22,304 25,144, 28,316 31,820 35,656 39,826 44,329
2,968, 3,608 4,154 4,694 5,234 5,773 6,313 6,852 7,392 7,932 8,471]
SIFERVERES 1181 140 161 182 203 224 245 266 287 308 329
- EEES 23" 27 31 35 39 43 47 52 56 60 64
Y —AfEH 42] 48 56 63 70 77 84 92 99 106 113
2,784% 3,393 3,906 4,414 4,921 5,429 5,936 6,444 6,951 7,458 7,966
223] 210 200 189 194 214 234 254 274 294 314
107n 76 46 15 0 0 0 0 0 0 0
Y —AfEK 115] 131 151 170 190 209 229 248 268 287 307
1n 3 3 4 4 5 5 6 6 6 7]
3,191] 3,818 4,354 4,883 5,427 5,987 6,547 7,106 7,666 8,225 8,785
DEKERSD 9 9 9 9 9 9 9 9 9 9 9
9,738 11,150 12,728 14,508 16,877 19,157 21,769 24,714 27,991 31,600 35,544
2,3297 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329
ERFRE 2,880g 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880
MEFRE 4,878% 6,246 7,825 9,605 11,974 14,254, 16,866 19,810 23,087 26,697 30,640
RERAREHE -43y 0 0 0 0 0 0 0 0 0 0
-3151 -315 -315 -315 -315 -315 -315 -315 -315 -315 -315]
[FRHRBZES & CHERA] 9,729% 11,141 12,719 14,499 16,868 19,148 21,760 24,705 27,981 31,591 35,534
[8 & DEHkE- BREEH] 12920l 14,968 17,082 19.391 22,304 25,144 28,316 31,820 35,656 39.826 44.329|
_ 2009 12010 2011 2012 2013 2014 2015 2016 2017 2018 2019
[ZEE] 20,011y 22,830 26,287 29,702 33,117 36,531 39,946 43,361 46,775 50,190 53,605
55 _F R 3,5431 4,112 4,734 5,349 5,964 6,579 7,194 7,809 8,424 9,039 9,654
RERR—REER 12,555y 15,559 17,901 20,226 21,626 24,622 26,642 28,663 30,684 32,704 34,725
LA B 20 B 1,0681 942 1,092 1,240 1,403 1,567 1,733 1,881 2,029 2,177 2,325
. 14, 48 48 48 33 18 0 0 0 0 0
[EEZIFI) 3,9141 3,159 3,652 4,127 5,527 5,330 6,109 6,888 7,668 8,447 9,226
EEZIUE 75" 42 44 46 33 21 25 29 34 40 47|
HENER R | 5 6 7 8 9 10 10 11 12 13
[BEF=] 3,084" 3,196 3,689 4,166 5,551 5,342 6,124 6,907 7,690 8,475 9,260
of 0 0 0 0 0 0 0 0 0 0
1028 0 0 0 0 0 0 0 0 0 0
(€I 3,883] 3,196 3,689 4,166 5,551 5,342 6,124 6,907 7,690 8,475 9,260
SEABE 1,714n 1,616 1,866 2,106 2,807 2,701 3,097 3,493 3,889 4,285 4,682
SEAREHER -75] -95 -110 -124 -165 -159 -182 -206 -229 -252 -276
SEABE S 1,638y 1,521 1,756 1,982 2,642 2,542 2,915 3,287 3,660 4,033 4,407
DB E TS 15] 15 15 15 15 15 15 15 15 15 15]
NTEEEZTE 2,259, 1,690 1,949 2,198 2924 2,815 3,225 3,635 4,046 4,457 4,868
L 28.3%) 14.1% 15.1% 13.0%) 11.5% 10.3%) 9.3% 8.5% 7.9% 7.3% 6.8%]
27.3%) 13.7% 15.1% 13.0%) 11.5% 10.3%) 9.3% 8.5% 7.9% 7.3% 6.8%]
EETES 43.9% -19.3% 15.6% 13.0%) 33.9% -3.6% 14.6% 12.8%) 11.3% 10.2% 9.2%)
ER A 45.3% -19.8% 15.4% 12.9%) 33.3% -3.8% 14.6% 12.8%) 11.3% 10.2% 9.3%]
LRI 50.0%) -25.2% 15.3% 12.8%) 33.0% -3.7% 14.6% 12.7%) 11.3% 10.2% 9.2%)
82.3%) 82.0% 82.0% 82.0% 82.0% 82.0% 82.0% 82.0%) 82.0% 82.0% 82.0%)
EESIEES 19.6%) 13.8% 13.9% 13.9%) 16.7% 14.6%) 15.3% 15.9%) 16.4% 16.8% 17.29%)
REFER 19.9%) 14.0% 14.0% 14.0%) 16.8% 14.6%) 15.3% 15.9%) 16.4% 16.9% 17.3%)
EEEEES 11.3% 7.4% 7.4% 7.4%) 8.8% 7.7% 8.1% 8.4% 8.6% 8.9% 9.1%)
S 17.7%) 18.0% 18.0% 18.0%) 18.0% 18.0%) 18.0% 18.0%) 18.0% 18.0% 18.0%)
62.7%) 68.2% 68.1% 68.1% 65.3% 67.4%) 66.7% 66.1%) 65.6% 65.2% 64.8%)

Source: Company Documents, Student Estimates
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Exhibit 5: TREEXIMRK - HWHEE (27U 2 2: good) in millions

I i B fE X B R
2009 12010 2011 2012 2013 2014 2015 2016 2017 2018 2019
8,710 10,072 11,886 14,259 16,324 18,717 21,587 24,960 28,835 33,155 37,837]
4,712 5,375 6,066 7,327 8,453 9,772 11,539 13,809 16,581 19,905 23,696
SZMFERVEHES 3,132] 3,699 4,552 5,398 6,243 7,089 7,935 8,781 9,627 10,397 11,092
BB & 15, 24 30 35 41 46 52 57 63 68 72)
RIERSEE 258] 288 394 499 430 495 590 684 779 857 920
1,014, 1,182 1,455 1,725 1,996 2,266 2,537 2,807 3,078 3,324 3,546
IEHEES -421y -497 -611 -725 -838 -952 -1,065 -1,179 -1,293 -1,396 -1,489
654" 985 1,212 1,438 1,663 1,888 2,114 2,339 2,564 2,769 2,954
278y 298 367 436 504 572 640 709 777 839 895
) —RAEE 1171 139 171 203 235 266 298 330 362 391 417
259, 548 674 799 924 1,050 1,175 1,300 1,425 1,539 1,642]
2,4111 3,004 3,663 4,316 4,969 5,622 6,292 6,963 7,634 8,245 8,795
89" 71 54 36 18 0 0 0 0 0 0
Y —AEE 32 38 47 56 64 73 82 90 99 107 114
2,290" 2,895 3,563 4,225 4,887 5,549 6,211 6,873 7,535 8,138 8,681]
1,154] 1,250 1,531 1,809 2,044 2,313 2,589 2,865 3,141 3,391 3,614
% &HMEE% 740 74 74 74 74 74 74 74 74 74 74
RIER S EE 90] 72 99 125 108 124 147 171 195 214 230
990m 1,104 1,358 1,611 1,863 2,116 2,368 2,620 2,873 3,103 3,310
12,929] 15,311 18,292 21,822 25,001 28,541 32,582 37,127 42,174 47,560 53,200
2,968 3,769 4,638 5,499 6,361 7,223 8,085 8,947 9,809 10,594 11,301
IFREROCERHS 118l 146 180 213 247 280 314 347 380 411 438
S EEES 23" 28 35 41 48 54 61 67 74 80 85|
|) — A 42| 50 62 73 85 97 108 120 131 142 151]
2,784% 3,544 4,361 5,171 5,982 6,792 7,603 8,413 9,224 9,962 10,627
223] 216 218 219 236 268 299 331 363 392 419
1078 76 46 15 0 0 0 0 0 0 0
) —AfEK 115] 137 168 199 230 262 293 324 355 384 409
1n 3 4 4 5 6 7 7 8 9 9
3,191] 3,985 4,855 5,718 6,597 7,491 8,385 9,278 10,172 10,986 11,720
DBHRER S 9 9 9 9 9 9 9 9 9 9 9
9,738 11,326 13,437 16,103 18,404 21,050 24,198 27,849 32,002 36,574 41,481
2,329¢ 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329
EXFRE 2,880g 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880
MEFRES 4,8781 6,423 8,533 11,200 13,500 16,147 19,295 22,945 27,099 31,671 36,577]
AEREBEHE -43y 0 0 0 0 0 0 0 0 0 0
-3151 -315 -315 -315 -315 -315 -315 -315 -315 -315 -315]
[FEHRRERS 2 2 CHRERA] 9,729¢ 11,317 13,428 16,094 18,395 21,041 24,189 27,840 31,993 36,565 41,472]
[E§- DEbkE- ESEE] 12,920l 15311 18,092 21,822 25,001 28,541 32,582 37,127 42,174 47,560 53,200)
_ 2009 12010 2011 2012 2013 2014 2015 2016 2017 2018 2019
[ZE&E] 20,011y 23,847 29,346 34,800 40,253 45,707 51,161 56,615 62,069 67,034 71,511
75 LR 3,543" 4,295 5,285 6,267 7,250 8,232 9,214 10,196 11,179 12,073 12,879
REBRRO—REER 12,555y 15,976 19,155 22,316 27,638 31,280 34,571 37,862 41,153 44,244 47,135
L B D B 1,0681 986 1,225 1,461 1,713 1,965 2,219 2,456 2,692 2,908 3,102
. 144 48 48 48 33 18 0 0 0 0 0
[EEZTE)) 3,9141 3,576 4,905 6,216 5,366 6,195 7,375 8,556 9,737 10,717 11,497
EELES 75" 42 44 45 33 21 24 28 34 41 49|
EXNER sl 6 7 8 10 11 12 14 15 16 17|
[EER=] 3,984" 3,612 4,942 6,254 5,390 6,205 7,387 8,571 9,756 10,741 11,529
ol 0 0 0 0 0 0 0 0 0 0
1028 0 0 0 0 0 0 0 0 0 0
[CEIEEE)| 3,883] 3,612 4,942 6,254 5,390 6,205 7,387 8,571 9,756 10,741 11,529
SEABE 1,714n 1,827 2,499 3,162 2,725 3,138 3,735 4,334 4,933 5,432 5,830
SEABSREBE -75] -108 -147 -186 -161 -185 -220 -255 -291 -320 -343]
SEABE SR 1,638y 1,719 2,352 2,976 2,565 2,953 3,515 4,079 4,643 5,112 5,486
DB ERE 15] 15 15 15 15 15 15 15 15 15 15]
NEEEETE)] 2,259, 1,908 2,605 3,292 2,840 3,267 3,887 4,507 5,128 5,645 6,057
i 28.3%) 19.2% 23.1% 18.6% 15.7% 13.5%) 11.9% 10.7%] 9.6% 8.0% 6.7%
27.3%) 18.7% 23.1% 18.6%) 15.7% 13.5%) 11.9% 10.7%) 9.6% 8.0% 6.7%
EESES 43.9%) -8.6% 37.2% 26.7%) -13.7% 15.4%) 19.1% 16.0%) 13.8% 10.1% 7.3%
BERE 45.3%) -9.3% 36.8% 26.5%) -13.8% 15.1%) 19.1% 16.0%) 13.8% 10.1% 7.3%
EEEIE 50.0%) -15.5% 36.5% 26.4% -13.8% 15.0%) 19.0% 16.0%) 13.8% 10.1% 7.3%
82.3% 82.0% 82.0% 82.0%) 82.0% 82.0% 82.0% 82.0%] 82.0% 82.0% 82.0%
EESEES 19.6% 15.0% 16.7% 17.9%) 13.3% 13.6%) 14.4% 15.1%) 15.7% 16.0% 16.1%)
REREE 19.9% 15.1% 16.8% 18.0%) 13.4% 13.6%) 14.4% 15.1%) 15.7% 16.0% 16.1%)
ELE S 11.3%) 8.0% 8.9% 9.5% 7.1% 7.1% 7.6% 8.0% 8.3% 8.4% 8.5%
S 17.7%) 18.0% 18.0% 18.0%) 18.0% 18.0%) 18.0% 18.0%) 18.0% 18.0% 18.0%)
62.7%) 67.0% 65.3% 64.1% 68.7% 68.4%) 67.6% 66.9%) 66.3% 66.0% 65.9%

Source: Company Documents, Student Estimates
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Exhibit 6: TAREEAERIHR - HAMFFAE (27 DA 3 : bad) inmillions

B S BN RER
2009 12010 2011 2012 2013 2014 2015 2016 2017 2018 2019
8,710] 9,806 10,700 11,374 12,210 13,226 14,396 15,737 17,249 18,934 20,791
4,712y 5,595 6,340 6,874 7,498 8,302 9,258 10,385 11,684 13,155 14,798
IMFERVTHES 3,132] 3,353 3,511 3,663 3,815 3,968 4,120 4,272 4,424 4,576 4,728
W B 154 22 23 24 25 26 27 28 29 30 31
BRERSEE 258] 215 175 134 165 195 228 260 292 325 357
1,014, 1,072 1,122 1,171 1,220 1,268 1,317 1,366 1,414 1,463 1,512]
EEEERS 421y -450 -471 -492 -512 -533 -553 -574) -594 -614 -635]
6541 893 935 976 1,016 1,057 1,097 1,138 1,178 1,219 1,259
278y 271 283 296 308 320 332 345 357 369 382
) —RAEE 1171 126 132 138 143 149 155 161 166 172 178
259, 496 520 542 565 587 610 632 655 678 700
24110 2,730 2,838 2,940 3,043 3,146 3,267 3,387 3,508 3,629 3,749
89" 71 54 36 18 0 0 0 0 0 0
—AEE 321 34 36 38 39 41 42 44, 46 47 49
2,290" 2,624 2,748 2,867 2,986 3,105 3,224 3,343 3,463 3,582 3,701]
1,154] 1,128 1,165 1,200 1,253 1,307 1,360 1,414 1,467 1,520 1,574
1%& A (5 3% 7410 74 74 74 74 74 74 74 74 74 74
RIEBSEE 90] 54 44 33 41 49 57 65 73 81 89
990s 1,001 1,048 1,093 1,139 1,184 1,229 1,275 1,320 1,366 1,411
12,929] 14,557 15,638 16,490 17,523 18,736 20,120 21,675 23,403 25,302 27,374
2,968 3,416 3,577 3,732 3,887 4,042 4,197 4,352 4,507 4,662 4,818
SIFERVERS 118l 132 139 145 151 157 163 169 175 181 187
£E5LS 23" 26 27 28 29 30 32 33 34 35 36)
) —AEH 42 46 48 50 52 54, 56 58 60 62 64
2,7841 3,212 3,364 3,510 3,655 3,801 3,947 4,093 4,239 4,384 4,530
223] 203 178 154 144 150 155 161 167 173 178
1078 76 46 15 0 0 0 0 0 0 0
) —AfEH 115] 124 130 135 141 146 152 158 163 169 175
1n 3 3 3 3 3 3 4] 4 4 4
3,191] 3,619 3,756 3,886 4,031 4,192 4,353 4,514 4,674 4,835 4,996
DEKRERD 9y 9 9 9 9 9 9 9 9 9 9
9,738) 10,938 11,882 12,604 13,492 14,543 15,767 17,162 18,728 20,467 22,378
2,3297 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329 2,329
BEXFRE 2,880g 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880 2,880
FEFRE 4,878% 6,035 6,979 7,701 8,588 9,640 10,864 12,259 13,825 15,564 17,475
AEREFARETE -43g 0 0 0 0 0 0 0 0 0 0|
-3150 -315 -315 -315 -315 -315 -315 -315 -315 -315 -315]
[FEHRMEES &2 2 CRERA] 9,729, 10,929 11,873 12,595 13,483 14,534, 15,758 17,153 18,719 20,458 22,369
[EfE DHkE- EREE] 12,920l 14,557 15,638 16,490 17,523 18,736 20,120 21,675 23,403 25,302 27,374
_ 2009 12010 2011 2012 2013 2014 2015 2016 2017 2018 2019

[5EE5] 20,011y 21,616 22,637 23,618 24,599 25,580 26,560 27,541 28,522 29,503 30,484
75 L B 3,5431 3,893 4,077 4,254 4,430 4,607 4,784 4,960 5,137 5,314 5,490
BREBRV —REER 12,5554 15,061 16,404 17,731 18,133 18,536 18,938 19,340 19,742 20,144 20,547]
LA A0 B 1,0681 889 933 976 1,034 1,092 1,152 1,195 1,237 1,280 1,322
. 14, 48 48 48 33 18 0 0 0 0 0
[EETTFI) 3,9141 2,662 2,155 1,633 2,035 2,437 2,839 3,241 3,643 4,045 4,448
EEZDE 75" 42 44 46 32 18 20 23 25 29 32
EELS T & | 5 5 6 6 6 6 7 7 7 7]
[BEFIz=] 3,984" 2,698 2,194 1,673 2,061 2,449 2,853 3,257 3,662 4,067 4,472]
ol 0 0 0 0 0 0 0 0 0 0
1020 0 0 0 0 0 0 0 0 0 0
[CEEEIFI) 3,883] 2,698 2,194 1,673 2,061 2,449 2,853 3,257 3,662 4,067 4,472
EABE 1,714n 1,365 1,110 846 1,042 1,239 1,443 1,647 1,852 2,057 2,262]
EAREREE -75] -80 -65 -50 -61 -73 -85 -97 -109 -121 -133
EABEEE 1,638y 1,284 1,044 796 981 1,166 1,358 1,550 1,743 1,935 2,128
DB ER S 15] 15 15 15 15 15 15 15 15 15 15]
[E R 2,259, 1,429 1,165 892 1,095 1,299 1,510 1,722 1,934 2,146 2,359
L 28.3%) 8.0% 4.7% 4.3% 4.2% 4.0% 3.8% 3.7% 3.6% 3.4% 3.3%]
27.3%) 7.6% 4.7% 4.3%) 4.2% 4.0%) 3.8% 3.7%) 3.6% 3.4% 3.3%)
EESE 43.9%) -32.0% -19.0% -24.2%) 24.6% 19.8%) 16.5% 14.2%) 12.4% 11.0% 9.9%]
R E RIS 45.3%) -32.3% -18.7% -23.7%) 23.2% 18.8%) 16.5% 14.2%) 12.4% 11.1% 10.0%)
4 HA R 2% 50.0%) -36.7% -18.5% -23.4% 22.8% 18.6% 16.3% 14.0% 12.3% 11.0% 9.9%)

AL LR
EEEEE3 19.6%) 12.3% 9.5% 6.9%) 8.3% 9.5%) 10.7% 11.8% 12.8% 13.7% 14.6%)
REREE 19.9% 12.5% 9.7% 7.1% 8.4% 9.6% 10.7% 11.8%) 12.8% 13.8% 14.7%)
ELEEES 11.3%) 6.6% 5.1% 3.8% 4.5% 5.1% 5.7% 6.3% 6.8% 7.3% 7.7%
EGES 17.7%) 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0%
62.7%] 69.7% 72.5% 75.1% 73.7% 72.5%] 71.3% 70.2%] 69.2% 68.3% 67.4%)

Source: Company Documents, Student Estimates
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Exhibit 7: IRZEMEFEAE - ZheRMEFeiE
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Source: Company Documents, Student Estimates
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Exhibit 8: Z&MEIE1E - RREMEEIE
B ERALS 4
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Source: Company Documents, Student Estimates
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Exhibit 9: < 3R VEEET VICET &R

FHH2% L ORBIEERNPEE > TWHD) 2—P—HP A NIGREND YA FTHDHDT
5. RAMENS 5 ERRDFIZAAE D

T 7 A oM (A 8.5 PV) o L& oM (48,408 J5)
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Z=— 7 a—W—$1,800 5 A v¥ S —28 33,7835

HinE4
2o— 7 a——¥ . Y5
350 A : 1)58

HENICEALOLVWARBLEEL TV ETIV
(Fre—a B FRHABIELH - P REHR
L OB L ZTElB)

Source: Company Documents, Student Estimates
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Exhibit 10: <3 R UOREREME
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Exhibit 11:%80N88 JE &i#xIc B9~ 5 &4

SBHBRODBET DMK L 725155 ik
=50 7 )54&H
| HAORANK LE2 T 5 b, BAIEOREICHND |
PONE (FELREERLS) BUEBALEE £0OB, |
AU Z =2y FAHIZ9,000 A, L7zhioT, AJER |
| EICBIGT B RO B BA v — Ky ba—F—DEIE |
Dx R S 2 E L 8000 5 A (80%) LANET S |
| (BT B fPMBRREtT - SN %) !
A==y b AR 8,000 5 A
CBRIEDYTE DT DI TN A YA N ERD DA |
LIX67.4% (AT TEREIERBICET 5% 57 —x |
1w k=3 - goo U H—F 2007/10/26~10/27) !
i :
CUNAFA P ORTBROEREI—F —OFIRIE
1 62.1% (T : f v 2 —F vy haskARE FAY—U
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| I
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=) 17 T4 =# 3,350 5 A
BAZE &4 10 BRI ESIER0 b R TERA.
ao—ga—F—EhbRETBERADPORETH S,
2019 fRI2#) 3500 T Dt =— 2 2 —W— /A L5 LKL | 5
ELTCam—7 a—P = L MG ESROHEBEEZ LD &
WEEEHENS 2 =— 7 a—F =D ARIxHT 2EE D
QB RS BoAteiBaES 15 5 iE FRERBIMEIE IR > TV Z e b, Lizi-o
T, #3500 F AD2=—7 2 —H—%H= L35 & 50
731 X (3500/10000) =# 18 54,
2005438 200643H 2007438 200843H 200943H 2019%43H
A=—a2—4—HK(E\EAAN) 10 10 12 14 18 35
HnER FE 25865 31941 38168 43374 47893
E=8 4309 7498 9345 11729 14256 /
505 [EX(C B U —Y—/AH) 5 5 6 7 9 18

Source: Company Documents, Student Estimat
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Exhibit 12: < 22 D Efli - £ EHKEE)

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%

0 0%

—— A~ QRS TR T R B
4O QI A T DR T -
il

—— A Q- QIS AT DR 8 B

40~ 1QK M T HE R+ —=
\. B

g

Source: Company Documents, Student Estimates

Exhibit 13: lIC B3 5 B4
— &M= A HRTITHEA R
Y G 5 AR EE
£ & 8,455,000 50,960 NS S T 5 E 8 & T, MK
7y—AR7—K 7,826,000 47,169 BIEOREN G 5 TR D B 5 A
77 3IV—LRITY 9,036,000 54,462 2—2 vy ha—HPF—DEIE1% 80%, A
. = JEOPREDT=DIZ TN AV A S 2R DHE
STVART L EER 10,834,999 00,299 B 67.4%, J LAY RORTS B2
TAT—VARF 19,429,000 117,102 VRS — —DEIAIT 62.1% &)
Bk 6,039,000 36,398 R EBT TV D, 20Kk, BREJEDIA
HEITFR Y BT 1.8% (F/NEEER T
IMEEDJFARFERE Rk 15 FERR ) &
BT LAY ENTE D
4 KRKDINEBROHGREEZFETE D,

— Y 72 0 BkGe LR O AT - JFAVREESE
mHEERE (H20) LV
fEAE D AT ©  (Exhibit 11 p.24 2 [R)

HRVPDEERE Ty NTHB/NT LA I
RS NEERRST 4 F— LR R T K :
9 2 LDOTE L FIE, 91,200 H, :

1

~

L7e3o T, IRIBIES BRI L TA T v a o —ERE T ER T2 2 L1320, 2RO L) HAf
RN EHEI ST DRI IER BORIE NI A5 Z LICL > THAICHRETH 5,

N

el 2EEPMRRESBIZR2DREZ MRV, e, NT VR T VIEFEED LRSS 65,298 F

DT 6 FHBEE TEEOYHEIR%E LTSI LIIRRETHD L RAEND,

Source: A 7 — F— "X F2, Student Estimate

INDEX IZFE 5

25



Investment Research Challenge Japan 2009 Date October 26, 2009
Student Research

Exhibit 14:%- 7V 2 ¥4 MRIFEIE
livedoor 7' /L 4 fon 7z O FRIZHED - 2T

& 0% 2% 0%///_ A
7oA — 3%
A IS s

1%

1%
ERNRARANON

®Yahoo! 7'/l A
ARy by = gp

"IN ATD
BTNAY F—T—
" livedoor 7 /L 2
LR =4

Bz DA,

RN « B X CUvien

Source: 2009 457 H 9 A~12 AHfEtt~—2xz, o 2 F—F v h 2 ABEH

Exhibit 15: X > bEEDTF L FH Lk
TNWAYA "DOT T RALITmy Ra—PF—Zh A FERONLZETHD EWVR D, BRERL, A bERLNRTE
BARIEERL, OV A MDA v MDD TH D,

75 RARED X S ITRIZRITIRD D DA
TNWAYA P TEN=VE2—HREN I & TIREIRPEE D EMBIEIZZ YA MR L=< 5,
-2 BEEEN- IS I 5,

7'F v ROk FTEE D
<FuRT 4 T v ABONEAEE) >

=R 200143H| 2002538 | 200343A| 20045F3H| 2005438 | 2006438 | 2006FE5H| 200649A| 2007458 | 2007598 | 200849A°

142 Yahoo Yahoo Yahoo Yahoo Yahoo Yahoo Yahoo Yahoo Yahoo Yahoo Yahoo

2431 Nifty Nifty Rakuten Rakuten Rakuten Rakuten Microsoft Rakuten Rakuten Rakuten google

o . . NTTcommun
34 MSN MSN Nifty MSN MSN Rakuten Microsoft .. google Rakuten
ications
4t NEC Rakuten  |MSN Nifty NTTcommun|NTTeommun/yy oo |NTTeommun|NTToommun
ications ications ications ications

5L Sony NEC NEC Microsoft Nifty MSN google Microsoft Microsoft

6L Microsoft Microsoft Microsoft NEC NEC NEC Nifty

T4 DTI Sony Sony Sony Microsoft  |Amazon NEC Nifty Nifty FC2

8L Rakuten |1 Teommun|NTTeommun|NTTeommun|NTTeommun| ., FC2 FC2 FC2 FC2 Nifty

ications ications ications ications

94z Lyoos Lyoos KDDI Sony NTTcommun Livedoor Livedoor Wlklmed-|a

ications faundation

Source: X p LA T RS TRV Y —X
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EORTuRT 4 OT 7 ABOWHBERD L AFRIND 6 A TEFINSIE 4P EDLFIT 10 (LN E HD TN D,
Li=RoT, FHRBANZH LN, —Ea—P—00XFHEL/LLT7 T FOOMRNIEEL BEZX BN,

ZOREREY. —EZL Oa—F—IZHA, BESNY A MEIT TR (A== b0T 7B R) BEBIZWEE
AbND, ZOBMITHRSANATETH L ERIBMLHETH LD L VA D, ZOTD, FHMEEI I8 L
= 2L LI LTHRER TR AL, 2—F =13 ELITWDHRFEIA FaRATD L9100, BER K
FIIHNLEZ B PSRN E WD ZEIZ oMb tEZIBND,

Lo T, KCHRVBBEL—F—L D HOKEEZETWD Z b (GBK Exhibit 13) | 5% 7 T v R O#ER 2 vl B
ThbdHENZ B,

F7. RHOBERTIIEEI A LT r0rb, EEYT X TOA 0 H—Fy hF—EREMAT I ZER->TW5
CORIFZITNAYA NOBDT X 7TV, SDHROPENT T RAERF-THWD 2 Enbod,

ERBAS XTI A B—FIEH—ER)

FIRE ~DiE Wb T AFDI S FmH
A/ ) | I

BB |y p (RE6R [BEER [Eooy |HEED BES

v =1 =1 =1 g &

Yivd (100) |(25580)  [&(2580) |mioeimy |y
1[<2H0 746 234 14.0 20.2 17.0
2[ECTE 74.1 174 15.0 24.7 17.0
3 f —LTINT 735 229 14.0 206 16.0
4|=7os)L 735 24.2 14.4 19.9 15.0
5|hhoaLls 726 20.0 14.0 19.6 19.0

A2 8—3vk
6l4=> 75« 714 250 16.2 10.2 20.0
ak
TEX 71.2 21.2 11.0 22.0 17.0
8|51JF7 70.9 207 7.2 230 20.0
9 7/'5/9\1/" 708 237 9.0 19.1 19.0
10| TX 9 Ak 70.3 21.7 16.2 184 14.0
FYN—A>
M2—>rar 66.6 17.4 17.0 15.2 17.0
L
12 _eri';l/ig 66.5 222 8.0 19.3 17.0
13[vo— 66.2 212 50 250 15.0
14 g/r//)\;\—\: 7 65.4 200 140 18.4 130
15|13 T 653 224 11.0 15.9 16.0
16 33’ T7AE 63.7 19.9 8.0 238 12.0
roa—aL 63.1 250 7.6 16.5 14.0
18| "75— 615 237 6.8 14.0 17.0
19|FECES 61.3 19.4 9.2 19.7 13.0
20 f;é’ ; 1A 60.4 229 6.0 155 16.0
21— 1L 57.0 11.8 12.2 25.0 8.0
22 /75/ et 534 9.0 110 224 110
23 ij:jz’rz 495 21.0 12 12.3 15.0

Source: (L HIEBP ~— o7 v 2 ¥V 1 FTF S (ERER T F T I —F Y= EX)

INDEX (2R D
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Exhibit 16: 7 F = I ¥4 FRIHRE

6,732 A OMERENIC 7 Fa A FEIFAL WD ADOEIE

N3V EERTAND S B, LD TH DT HMAE T L 3L E Tafit 35k THEI®EIRN)
2500

2000

1500

1000

500

0

BT - AT TN A (BRESE)
LN 4 2050 1851 1397

Source: #7H#/ (2009 4510 4 3 H)
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Exhibit 17: B2 RBEEDERET A » DI3HT

Source: Company Documents, Student Estimate

VBN PEAE R L 20064 20074 20084 20094F 20104 20114F 20124F 20134 20144
B4 N O 71.8% 56.9% 59.2% 54.1% 53.5% 54.3% 55.5% 57.2% 58.9%
ST N O 4 22.2% 34.9% 31.5% 36.0% 36.5% 35.9% 34.9% 33.6% 32.2%
A MiFES 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
M pE 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
KR P4 PE 1.7% 1.8% 3.0% 3.0% 3.0% 2.9% 2.9% 2.8% 2.6%
PN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Z DALIFEENE PE 7.2% 10.7% 10.2% 11.6% 11.7% 11.5% 11.2% 10.8% 10.3%
512 4 -3.0% -4.6% -4.2% -4.8% -4.9% -4.8% -4.7% -4.5% -4.3%
20064 20074 20084 20094 20104 20114 20124 20134 20144
HIPEAEI 0 4 Coy B Al 1,086,400 838,460 1,636,138 1,605,715 1,986,747 2,296,068 2,640,755 3,018,140 3,422,500 [itd 44
SEBLTE A 3B T 24.7% 27.8% 37.4% 34.1% 37.2% 36.6% 35.6% 34.3% 32.9% 31.0%
*f5e b E R A 12.6% 7.1% 10.5% 8.0% 8.4% 8.6% 8.8% 9.0% 9.3% 9.6%
3 BT 33 2 W R BLS [T ROTCO [
2006 2007 2008 2009
3 B4 2% 121.9% 34.7% 45.2% 83.0%
B 3 B4 3% 110.5% 33.0% 43.6% 78.4%
i S B4 4% 101.1% 31.5% 42.1% 74.3%
= 3 B 45% 93.2% 30.1% 40.6% 70.5%
= S B146% 86.4% 28.8% 39.3% 67.2%
3 BT 80.6% 27.6% 38.1% 64.1%
S H1429. 6% 68.5% 24.9% 35.2% 57.3% | TR BN EE O HA Z IRENE PEIZHH - T2 G
B4 10% 67.0% 24.6% 34.8% 56.4%
S B14:10. 4% 65.5% 24.2% 34.4% 55.5% | i E A D KA & YR FEICHE - T2 5 A
= A B4:15. 6% 50.9% 20.4% 30.0% 46.1% | EVEE DO IL % BFEE D RITHE - 1256
B 2 B 20% 42.8% 18.0% 27.1% 40.3%
= S B4:30% 31.5% 14.2% 22.1% 31.3%

INDEX |

%
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Exhibit 18: ¥ U A DOF-EIRE (7Y A 4L8)

EREE (Foe—var2a8t) RERHESE
A5 (AT IES B — SR IER B0 X (RTHIRIEIE 2 B Bl — S ke B2 B HAl) + (R ¥ —2 B
—AHeXF—2BH) X @ v X —2 B A — M v — 2 B HY)

IRFEE BB DR E S

SHROVODFE EEICRT 5 REEOESIT 60%005 70% % 5O TERY, FERNY 2— - RIALNR—=THD, WEEDONS
FOHBEELE LT 7000, MEERKREL ERLTETWAZ LD, AMEBREZINCERT LI ZERARYTHDLLEELD,

4000

3500

3000

/v' ——EEE(ET)
- /\/—/ -
2000 [ —he— [ RS R

—— TR
——E
—o— = D {HFEE

1500

1000

PR (REH) = (EEER) x CEERED + k@) X (BEMFEROTE E&Isx3 5 A& LS ORIz E HE O
FEEIR)

HEEBOHE

CHRWIBEAZHLT 72— XA THH LRI L TR, S%OKAD 200 AZHRFLTRBY, 2055 100 A& HER L
THELTWETD, 2012 4FF TORMIFAEEICE LT, BEEE 100 A (&F1%200 ) AT LHE LT,

2013 D DI — A S 720 OEEIEGHED 30 IEHice s KO EEBEZRATL ERET D, (RBUC X > TRAAKZ
B2HZEBLEELLUIEZOLNDETED, KTV AITBWTEEROBD N2 WK SIBRAZ T E L, <BRU~D
AU HE2—ZBWTAEDEINC LD EFEEOBDICONWTOERERO T, TBEAEMIIHER L)) ER_The
TENLLRYTHHLEVRD, ) BEBEZELHEE LA L LTI 2015 F £ TIIEEE KO 2 %, 2015 FELIBET 1.5 50
BHET D EERET D, 2015 FELEORAZH S Lo BEITRE « AER CSEE IS )vb 5 AR O KERINTRE LA
ADIRN LB L2 TH B,

20094 20104 20114 20124 20134 201445 20154 20164 20174 20184 20194
good RHEEHK 1,141 1,341 1,541 1,741 2,409 2,713 2,941 3,169 3,398 3,626 3,854
EEEH 450 550 650 750 1,084 1,236 1,388 1,540 1,692 1,845 1,997
neutral EI-F 1,141 1,341 1,541 1,741 1,741 2,086 2,221 2,355 2,489 2,623 2,757
EBEEH 450 550 650 750 750 923 1,012 1,102 1,191 1,281 1,370
bad HEEH 1,141 1,341 1,541 1,741 1,741 1,741 1,741 1,741 1,741 1,741 1,741
EEEH 450 550 650 750 750 750 750 750 750 750 750

Source: Company Documents, Student Estimate
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Exhibit 19: &7 U F D5

T U A DOYERR

PLEORFESM 2RI, BINEIEH#% 10 752 SR T 5 /REME. 10 TIEZ @ CE W2 E 2 5, ZHERER & L
TS HRVOY =7, BRI L5 BEERSG O E DM, BEERR & BEER TS < 2 EIoZE Lz v
U ATV Ate

good ¥V A
( ™\ a s,
——— :
¢5x;;m% mHORS : B
@ R P ~,
y 3 e "
il EE S017E I N BB DRI -
OO FERRRL0TTE 5
B IRV by %
SROFHHE
it _ERRD

GﬁHO

neutral ¥V #

pis &
S BRVOMSE :
. \ﬁ%@%ﬁ:ﬁ%
/
fii M @ )
FEREDBAL K D B B, EEBE DM :
BBA - AL ,4)1943!3%&1]?@)3% \ N '
PR [ monmzEm. GE |
| REOVEHRL !
1=:10) |
4.5,

INDEX IZR %
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bad >V %

HEDRS : ﬁ@J

3.6 M.,

\ L
20194E (2N S5 A
B1FHE,
LEOTRBEME |
BLRKERED

VA | RIS CER RO E LY 5 HrEHR
TP U 1| 2019 AHCHINER SIS 10 )5 2R L2 OB OMINT | BROEBMIEL Y, BIEO Y = 7 &2 5
(neutral) 2L, ZEMEREE L. BUROBINEEHFFCTE D
1ESH 72 0 OFREEATIL EROK 65% ThH D 45 5[ | L35,
LARE
VA 2 | 2017 FRICHRIN BRI S 10 TG AR LE OB OB | EROBAEI D . BEDOY = T ZHEFET 5
(good) 2L, ZEMATREL T,
1 5872 0 OB HEMIZ EROK 90%I247=5 6 5 | HET-> TWASDHRUVOEENEIH L, <
Mic7e s ERE DO EAEE T2 7] 10 55 =AY AT HE
5,
U A 3| 2019 FITHRINEIEEER 7 HIEEER LT OBROBEIMT | BE LRV X BHHBA - BEAHENS, B
(bad) 2L, EDOY =T 2EHTE 2 ENARAREL TS,
158 BT 0 OB BEAMITIRMER D 3.6 THIC/RS L | (45%F TIKT)
I E

Source: Company Documents, Student Estimate
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Exhibit 20: > F VUV FRR~ v

UKL HBOLT ESREMED
B, EEEEDOHMD S 2019 4 J

(ZHRINER S5 & 10 55 2Rk
v
.j—
+

ey
)

Z
+

vF U A2
<CBRVOMREENC LY, =
— SRS L

U A3
BMADEBIZE D <DBROD
VTN FETD

2= RTA 13—

Source: Student Estimate

INDEX IZE 5
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Exhibit21: ARIZBITA~—4 v« URZ U I T AOHER
HAOKXTTHIZB T 2FIFEFI0FERIEID L L) 27 LI 7 LR
FGELER SIS = REE2ER G IR E R E IS 5 HGE ESGEE (104F) VA - LI 7 A
1986 40.1% 19.6% 29.85% 5.2354% 24.6145900%
1987 46.2% 18.2% 32.20% 5.0325% 27.1675000%
1988 14.6% 25.6% 20.10% 4.9500% 15.1500000%
1989 22.4% 14.4% 18.40% 5.2154% 13.1845833%
1990 -15.9% 15.3% -0.30% 7.0243% -7.3242500%
1991 -11.3% -14.5% -12.90% 6.2992% -19.1991660%
1992 -24.8% -31.7% -28.25% 5.2870% -33.5370000%
1993 13.7% 9.9% 11.80% 4.2332% 7.5668340%
1994 73.0% 13.8% 43.40% 4.4261% 38.9739167%)
1995 -13.1% -19.6% -16.35% 3.3402% -19.6901666%
1996 17.7% 21.3% 19.50% 3.0728% 16.4271667%
1997 -9.4% -21.7% -15.55% 2.3218% -17.8717500%
1998 -10.2% -11.5% -10.85% 1.5098% -12.3597500%
1999 23.1% 77.1% 50.10% 1.7708% 48.3291667%
2000 19.5% 8.7% 14.10% 1.7474% 12.3526000%
2001 -15.1% -12.0% -13.55% 1.3296% -14.8795833%
2002 -14.3% -69.0% -41.65% 1.2517% -42.9016660%)
2003 -2.5% 11.8% 4.65% 1.0133% 3.6366670%
2004 27.4% 56.2% 41.80% 1.5008% 40.2991670%
2005 17.1% 34.3% 25.70% 1.1361% 24.5638750%
2006 30.5% 21.3% 25.90% 1.7358% 24.1641670%
2007 4.5% -8.2% -1.85% 1.6521% -3.5020833%
2008 -26.2% -28.9% -27.55% 1.4542% -29.0041660%
Ty 9.0% 5.7% 7.33% 3.1539% 4.1808979%
th Rl 13.7% 11.8% 11.8% 2.3% 7.6%
BERE 0.245096432 0.300527715 0.245987338 0.018691963 0.24518394
Source: /7# NEEDS Financial Quest, Student Estimates
INDEX IZFR %

34



Investment Research Challenge Japan 2009 Date October 26, 2009
Student Research

Exhibit 22: fE1AERBAV A FEE

EIAREAEN VA NI A FELLOF 2R T, KFOKLICSB L EIR bEN SN TE TS (K REFIEE
X)) , IAAY A PEERRICKTEICEN SND EE 2N, <HDREWFE2—VF =00 ERAEZFRFEZTTEY, Kk
MICENTDIRFO—DICRD LV D, £, KT 3% CHEET LV - kEERZMIEL T35, (2007 4 2008 D7k
T FREEDEEBH GO T — Z 1LV NRE F TOHE ) OB kiT A & F48)

—RIZARRHIE CH D=0, DRI EFIEFHEZZ<HEEL N TEDLEEZLND, TO—KRTHHHEED
¥ 3E|ID L 2 A THESIESEBEMOMONHDL LTWD, LEA-T, SHRUNEED 28 TH D 10 J7)E THH L ikos
MMAFIE IR B EEZ DT LIIFY TRVt VWr D,

(BAL : JE ) FRfE - T VER L —ROSHI%K
3500
3000
2500
2000
1500
1000

500

0

T = BIRNTZD TR
T b - iREET AR

o & & & s
g &K FF K
\) Q \) \) \)

R S S
B —{ROTRIFREE R T VEHERS B ichE - RTIVEAE

Source: —#A Company Documents, Z/o¢/7°  #t7f7 — 4 ,Student Estimate
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Exhibit 23: %37 U F DO T#l] FCF ##% & B E M

KTV AOMBHERID FCF 2R & Tk &b,
ood (in millions)

20094 M2010% [20114 201248 20134 [2014%F Jooi55F |oot64 J2017&F JooisE  [2019%
[ L#&] 20,011y 23,847 29,346 34,800 40,253 45,707 51,161 56,615 62,069 67,034 71,511
se bR 3,543 4,295 5,285 6,267 7,250 8,232 9,214 10,196 11,179 12,073 12,879
REESLV—REEE 12,5551 15,976 19,155 22,316 27,638 31,280 34,571 37,862 41,153 44,244 47,135

[EBIT(¥ 3 F13%)] 39141 3576 4,905 6,216 5,366 6,195 7,375 8,556 9,737] 10,717] 11,497
(DA - EFEFREEEN EEHEE 14 48 48 48 33 18 0 0 0 0 0
[EBITA(E £ F3%)] 39280 3624 4,954 6,265 5,399 6,213 7,375 8,556 9,737] 10,717] 11,497
[EBIT(A)ISX T 5Bt &] 1,651] 1,704 2,337 2,961 2,555 2,949 3,511 4,073 4,635 5,102 5,474
REEE 3" 0 0 0 0 0 0 0 0 0 0

IR & DR -758  -108 -147 -186 -161 -185 -220 -255 -291 -320 -343
[NOPLAT] 2,198] 1,813 2,470 3,118 2,683 3,079 3,645 4,228 4,811 5,295 5,680
BTSN E 1,054" 938 1,176 1,413 1,680 1,947 2,219 2,456 2,692 2,908 3,102
[OX-FvvaoAa—] 3253, 2750 3,646 4,530 4,363 5,026 5,864 6,684 7,504 8,203 8,782
[EXEiLRESDIER] 1,174] 236 675 670 670 670 670 670 670 610 550
[RiEEE] -1,169y -1,006] -1,293] -1,529] -1,781] -2,033| -2287] -2524] -2,761] -2,970] -3,158
[0t & EE ) -380, 611 -676 -671 -671 -671 -671 -671 -671 -611 -551
[5%E] 2,724] 1,853 2,645 2,870 3,122 3,374 3,628 3,865 4,101 4,191 4,259
[OhARIMEBIFCF]) 529, 897 1,001 1,660 1,241 1,652 2,236 2,819 3,402 4,012 4,524
DNAK~DTRE 50, 31 31 31 15 0 0 0 0 0 0
[ZY—FvyyazO—] 478l 867 970 1,630 1,226 1,652 2,236 2,819 3,402 4,012 4,524

neutral (in millions)

20094 !2010E 20114 (20122 [2013% |20144&F 20154 20164 |[20174F 20184 20194
[ L&) 20,011! 22,830 26,287 29,702| 33,117| 36,531 39,946| 43,361| 46,775 50,190 53,605
5% LR 3543] 4,112 4,734 5,349 5,964 6,579 7,194 7,809 8,424 9,039 9,654
REESLV—REEE 12,555i 15,559 17,901| 20,226| 21,626] 24,622 26,642| 28663 30684] 32,704 34725

(EBIT(E %7 #)) 3914y 3159| 3652 4127] 5527| 5330] 6100 6888 7,668 8447] 9,226
(DA - EFEREEN EEHEE 143 48 48 48 33 18 0 0 0 0 0
[EBITACE %F48)] 39288 3,208 3,700 4,175 5,560 5,348 6,109 6,888 7,668 8,447 9,226
[EBIT(A)I=X T 2B €] 16513 1506 1,740 1,967 2,632 2,537 2,908 3,279 3,651 4,022 4,393
®EE 3! 0 0 0 0 0 0 0 0 0 0

REREDERE —75! -95 -110 -124 -165 -159 -182 -206 -229 -252 -276
[NOPLAT] 2,198] 1,606 1,850 2,085 2,763 2,651 3,018 3,403 3,788 4,173 4,557
BIEEE 1,054i 893 1,043 1,192 1,370 1,549 1,733 1,881 2,029 2,177 2,325
[VBR-Fryazn—] 3,253i 2,500 2,893 3,276 4,133 4,200 4,751 5,284 5,817 6,350 6,883
[ERERESDIEM] 1,174 11 425 419 419 419 419 419 419 419 419
[ERE] —1,169; -949 -1,135| -1283] -1446| -t1610] -1,775] -1924] -2072| -2,220] -2.368
[To & EE M) 3805 486 -425 -420 -420 -420 -420 -420 -420 -420 -420
[B1EE] 2,724! 1,546 1,985 2,122 2,286 2,449 2,615 2,763 2,911 3,059 3,207
[DhARIMEFIFCF]) 529! 954 908 1,154 1,847 1,751 2,136 2,521 2,906 3,291 3,675
DNAR~NDIRE 50] 31 31 31 15 0 0 0 0 0 0
[7V—FvvyPain—] 478i 923 878 1,123 1,832 1,751 2,136 2,521 2,906 3,291 3,675
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bad (in millions)

20094 !2010¢ 20114 |20124F 20134 20144 |20154& 20164 |20174 20184 [20194F
[ELE] 20,01 1! 21,616] 22,637] 23618 24599] 25580 26,560 27,541 28522 29,503] 30,484
55 E[R{E 3,543! 3,893 4,077 4,254 4,430 4,607 4784 4,960 5,137 5,314 5,490
RFEESLIV—MEEE| 12555] 15061 16,404| 17,731 18,133] 18,536 18,938] 19,340 19,742] 20,144| 20,547
[EBIT(E % H/25)] 3,914i 2,662 2,155 1,633 2,035 2,437 2,839 3,241 3,643 4,045 4,448
(DA - EHE R EN EE AL 1 4i 48 48 48 33 18 0 0 0 0 0
[EBITACE #F45)] 3,928i 2,710 2,204 1,681 2,068 2,455 2,839 3,241 3,643 4,045 4,448
[EBIT(A) =% § 2B ] 1,651; 1,269 1,028 780 970 1,161 1,352 1,544 1,735 1,927 2,118
®EE 35 0 0 0 0 0 0 0 0 0 0
BREHREOER —755 -80 -65 -50 -61 -73 -85 -97 -109 -121 -133
[NOPLAT] 2,198: 1,360 1,110 852 1,037 1,221 1,402 1,601 1,799 1,998 2,196
BAT{E RN 2 1,054, 841 885 928 1,001 1,074 1,152 1,195 1,237 1,280 1,322
[VBR-Fryain—] 3,253! 2,201 1,995 1,779 2,037 2,295 2,554 2,795 3,036 3,277 3518
[EXEBRESDER] 1,174! -38 125 121 121 121 121 121 121 121 121
€:2 559 —1,169! -882 -946 -988| -1,046] -1,104| -1,164] -1207| -1249] -1292| -1,335
[ZFo & EEmM] -380] -337 -126 -121 -121 -121 -121 -121 -121 -121 -121
€359 2,724i 1,180 1,197 1,229 1,287 1,345 1,406 1,448 1,491 1,533 1,576
[Dh AR MERIFCF] 529i 1,021 798 550 750 950 1,149 1,347 1,546 1,744 1,943
DRAKR~DRE 50i 31 31 31 15 0 0 0 0 0 0
[2U—Frvaon—] 478} 991 767 519 735 950 1,149 1,347 1,546 1,744 1,943
(- BAM) 20084 |20094 |20104 |2011%4 |20124 |20134 |20144 |20154 |2016%4 |20174 |20184 |20194F
good [5E E™] 15,602 20,011 23,847 29,346 34,800 40,253 45,707 51,161 56,615 62,069 67,034 71,511
»FUE [ZU—Fvvsaza—] 1,383 478 867 970 1,630 1,226 1,652 2,236 2,819 3,402 4,012 4,524
neutral [5E L] 15,602 20,011 22,830 26,287 29,702 33,117 36,531 39,946 43,361 46,775 50,190 53,605
TIA [ZU—FvyyiaoA—] 1,383 478 923 878 1,123 1,832 1,751 2,136 2,521 2,906 3,291 3,675
bad [5E L#] 15,602 20,011 21,616 22,637 23,618 24,599 25,580 26,560 27,541 28,522 29,503 30,484
T [DUV—Fvyyiaza—] 1,383 478 991 767 519 735 950 1,149 1,347 1,546 1,744 1,943
HLF U A DO TR FCF v 5 WACC & FIVWCHEIBI &, THRIBIMAN FCF OBIEME A Rz, ZOBIEMMEICF —IFAnY 2
—LHFFEEMNEEL R L, BUEORITHERAETEY . 1bkd 7 O (B 4R,
(Bif: FF) (Bif:FF) (Bif: FF)
good¥ )7 neutral> 34 bad>FU#
FRMMOFCFOIREMfE | 23,295,428 FRMMOFCFOJREMME | 20,992,109 FRMMOFCFOIREMME | 11,643,200
C e WAUEED 93,594,753 S—3F /82— 76,040,241 H—ZF )3 2— 40,194,850
FCFO BT i fiE 81,675,495 FCFD B fifi il 68,422,486 FCFO R i fiE 36,714,883
FERAEE 2,855,368 EEXRABRE 2,855,368 EERPAEE 2,855,368
ok = 1l fiE D B FLE 84,530,862 kX 1l fiE DB ELNE 71,277,853 HEMIEOREE 39,570,251
13 24 - 1) B 2 M (F9) 325,319 1k 24 7= L) i 2 M 0 CFD) 274,314 13 24 - 4) B 3 M 0 (F9) 152,287
SITERRAY () 259,840 SITHEHRRE () 259,840 SEIT R (BR) 259,840
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2% {H VSTV AORE bR - WEF « NMEEHER

2 F U FITEBIT BRHREE 2009 4£ 2010 £E LA
2 BT (A 48) 91558 [ 92000 M
EX S —EHA (A% 12200 [ 12200 [
HAFEEICR 2, BEEEE LR 2.43%
£V AOEEKTARES
BAAT - JEES good> TV AEB K
150,000
100,000
50,000
0
&« & &« &
Qo N (o] Q /774\ /714\ /714\ 44\ /714\ /7’<\ /}4\ /7'4\ /714\ /714\
I S S SR S SR S S S S
3 \ % D X > 3 > 5 5
R . S S S S e P

o - G e NI EE ST G o S T R

Bf R neutral> F U A2 B
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100,000

50,000

BAL : JESE
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40,000
20,000
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HTFUAORE L&, EE TR

Ef7: HAH goodi 7V AR EFH - RERE
80,000
60,000
40,000
20,000
0
%QQ%\/& q)@"’v& %Q@Y& %Qx\\& %Qx“’v& qp@v& q?xb\‘& @é& @”‘g& Q{\‘& %Qx%v& %Q@Y&

B : HAH bad> VU A% LEE - KEE
40,000

30,000

10,000

0
Q(b\& Qq(& \9‘& '»Q& '3’(& \t}"& '»Q‘& '»(“’(& \,Q"& '»(\\& x%& \9‘&
E NS S U MU S S N S ST S S
el A=) 0 LUl R R L O R

INDEX IZFE 5

39



Investment Research Challenge Japan 2009 Date October 26, 2009
Student Research

HF U A ke - MEERTHAHER

B : HFH goodiF V) X5 L& - AMEE
80,000
60,000
40,000
20:000 W
0
& Qo‘"& @Y& o x“\’& x‘b‘& xb\‘& Q@V& Q\,Q’Y& Qx(\v& Q\?’& x%\&

VA=A neutral> >V X5 L& - AMGE

60,000

50,000

40,000

30,000

20,000

10,000 .__.:.:P.—.—.d_—'._—-.—
0

G ANC ARG aFC AN AN ARG A
DR I OGO SUE S S S NI S
== 7 LF] ——- A\

BT : B bad V) A7 L& - AMER

40,000

30,000

20,000

10,000 e —{—1
0

& F S F FF
DN S NI S N S S N S S S
== [ LE] = A

Source: Company Documents, Student Estimate
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Exhibit 24: = JVF LISy 8T DEER
154 - P ER L OKER

PER PBR PSR EV/EBIT |EV/EBITDAVSR
De-£bH U 25.51 0.92 0.52 1.33 1.24 0.13
QTN — R L—v = v 24.14 0.22 0.06 9.10 4.59 0.43
(@USEN 18.64 0.52 0.08 13.21 4.66 0.49
DT ATHA—b - XA =2 13.63 2.73 0.09 11.67 13.34 0.24
GRS 29.69 12.99 6.49 17.09 18.46 7.03
©OY—T 7 — 11.28 0.35 0.20 |BAHET AT [BHET
DUVH 84.13 7.92 0.12 28.52 6.01 0.08
®_% T 4 kDT 11.12 1.21 1.00 6.62 5.63 0.99
QU7 - U 23.79 39.73 1.08 [BRHET 10.25 0.79
)R — LT 4 » 7 A 25.24 0.77 0.37 5.87 3.55 0.21
B =R D 26.72 6.74 1.00 11.68 7.52 1.16
MIGENR~VA T AR TLEIGAE, BAET) LFERLLTWD,
2 EBIER NS D B AZHRE
(M) WIETAHROMET—4% [ FEHER [ imE EEY AN (R AV FAT PR | B A (A%
PER Eb 7 4,495,859 | (Bis| X #%F12%) 26.72 120,111,708 259840 462,253
PBREL Y 10,083,841 | (Wi ) 6.74 67,919,778 259840 261,391
PSREL Y 26,782,953 | (5% &) 1.00 26,797,779 259840 103,132
EV/EBITELVE 5,088,761 | (o SEAZ5) 11.68 59,431,068 -3,430 59,434,498 259840 228,735
EV/EBITDAELYE 6,378,519 | (EBITDA) 7.52 47,994,525 -3,430 47,997,955 259840 184,721
VSREL ¥ 26,782,953 | (5% I~ 1&) 1.16 30,945,866 -3,430 30,949,297 259840 119,109
3A VU H—Fy FEEAEOLZHM - BHEEEL Lz & &0 BIEMmE
[GRED) 0METHAROMET —&  |EWER [ X b7 MMl AT RS | E AR
PEREL % 4,495,859 | (Bi5| & #HI%) 36.64 164,733,901 259840 633,982
PBRE: #E 10,083,841 | (ffis pE) 4.62 46,615,308 259840 179,400
PSREL#E 26,782,953 | (58 I 15) 1.51 40,575,964 259840 156,157
EV/EBITH: %E 5,088,761 | (& EFIE) 13.21 ] 67,205,934,371 -3,430 | -67,209,365 259840 258,657
EV/EBITDALLYE 6,378,519 | (EBITDA) 6.78 | 43,262,039,897 -3,430 | 43,265,470 259840 166,508
VSRE: #E 26,782,953 | GE &) 1.59 | 42,572,141,071 -3,430 | 42,575,571 259840 163,853
45 EERF A RFEOMER
e ol R
R X BHFEEDRE
40.00 N .
20.00 A X —Fy NEEB
' FEDFE
20.00 o .
Ve MLy
0.00
R EH2HE D
¥ QY g 4\@ AR
< &@ BHRY
<
INDEX IZR 5

41



Investment Research Challenge Japan 2009

Date October 26, 2009

Student Research
5. B4 - LR ®R
De-FhbHrr ®TR\I:~TV—“/3/
i [ERIE [FLIT
299.000 27.900
22600 73293
¥6.757.400,000 ¥2 044 874 700
¥0 ¥15,332,330,000
el ¥5 617,404,000 ¥3 781,951,000
fy bT o (¥5,617,404,000) ¥11,550,379,000
ZERMM{E (V) | ¥1,139,996,000 R (EV) | ¥13,595,253,700
M E (FaEM) ¥7,328,597,000 RO PE (FaM) ¥9,150,088,000
AR E 20104EE T 201 14EE T IS E 20104EE T 201 14EE T
St b ¥8,400,000,000 | ¥8,700,000,000 7t ki ¥31,400,000,000 |¥32,000,000,000
EBIT ¥700,000,000 | ¥1,100,000,000 EBIT ¥1,400,000,000 | ¥1,600,000,000
RS ¥62,465,000 ¥62.,465,000 ER ST ¥1 463,069,000 | ¥1.463,069,000
EBITDA ¥762.465.,000 | ¥1.162.465,000 EBITDA ¥2 863,069,000 | ¥3.063,069.000
IS ¥300,000 ¥500,000 Big| X A ¥80,000,000 ¥90,000,000
LEERIZE (EPS) ¥11,124 ¥12.389 LEEFIZE (EPS) ¥1,092 ¥1 228
BPS ¥324,274.20 BPS ¥124,842.59
(3USEN DT ATGR—=b - A=
TEER LRI AW RIS
BRI 90 R 7,500
= 507148000 FATEAEAIL 164976
B IE__|¥123,565,000,000 AR AUE ¥2,245,374,000
Hil 4> [R5 ) ¥31,445,000,000 _fifflﬁlj:%% ¥230,759,000
>~ I 7 v I | ¥92,120,000,000 Y b7y b ¥2,014,615,000
= SELA M (B ¥110,763,320,000 {EEAMiE (BV) | ¥3,251,935,000
PP (F{f)] ¥36,195,000,000 MG () ¥452 514,000
TR 20104E % 1 201 4EJE T AR IE 20104EFE T 201 14EE Y
5t ¥220,000,000,000 | ¥230,000,000,000 7e L ¥12,800,000,000 | ¥13,800,000,000
EBIT ¥7,500,000,000 |  ¥9,500,000,000 EBIT ¥260,000,000 ¥300,000,000
BRI A ¥15.334,000,000 | ¥15.334,000,000 NEAMiEES] ¥34,600,000 ¥34,600,000
EBITDA ¥22.834,000,000 | ¥24.834,000,000 EBITDA ¥225,400,000 ¥265,400,000
Big| X %A (¥5,000,000)[ ¥1,000,000,000 Fria| % %FIE ¥80,000,000 ¥105,000,000
LFEE (EPS) (0.024) ¥5 LEEFIZE (EPS) ¥485 ¥636
BPS ¥174.73 BPS ¥2.742.01
. R PEN
©r—=7— T LT
AR T LA 316,000
A 840 AT AR 287358
AT IR 5768954 R HA%E ¥90,805,128,000
RF{liA%E ¥4,845,921,360 A AUE ¥0
AR ALk ¥0 EEAGELY] ¥6,024,589
A 1Y) ¥5,559,677,000 *v b7y Rk (¥6,024,589)
Fv hT > b (¥5,559,677,000) A ZEMRMME (EV) | ¥90,799,103,411
A AR E (EV) (¥713,755,640) WG E (fm) ¥6,992,131,000
A PE (F84Mh) ¥13,884,489,000
RS IR 20104E T 201 14EJE T
RIS TEH 20104E ¥ 201 4R T 7L ¥12,000,000,000 | ¥14,000,000,000
7 i ¥24,700,000,000 |  ¥25,000,000,000 EBIT ¥4,900,000,000 [  ¥5,800,000,000
EBIT ¥660,000,000 ¥700,000,000 | A ¥373,923,000 ¥411,315,300
AR ¥237,000,000 ¥270,000,000 EEITDA _ ¥4,526,077,000 ¥5,388,684,700
EBITDA ¥423,000,000 ¥430,000,000 Bo| & Al o ¥2,850,000,000 |  ¥3,300,000,000
Big| = BHIE ¥420,000,000 ¥440,000,000 LERFIEE (EPS) ¥9918 ¥11,483.93
IBEFIZE (EPS) ¥73 Y76 BPS ¥24,332.47
BPS ¥2.406.76
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DU

EEEHR R

Pt 1,244

FAT AR 11271668

A% ¥14,021,954,992

AR AL ¥1,542,800,000

ENEED] ¥5 953,783,000

Xy b T vk (¥4,410,983,000)

A ZEFRMIE (EV) ¥9,610,971,992

AEPE (J8AI) ¥1,771,319,000

AR E 20104EEE T 201 4EEE T

7 b ¥114,000,000,000 [ ¥117,000,000,000
EBIT ¥230,000,000 ¥630,000,000
AT E A ¥1,192,597,000 ¥1,192,597,000
EBITDA ¥1 422 597,000 ¥1,822,597,000
T = % HEs ¥100,000,000 ¥500,000,000
IBEFIZE (EPS) ¥8.87 ¥44.36
BPS ¥157.15

QVv7 v

N [T

FEAL 19,500

FATHEAR K 48804

e AE ¥951,678,000

HF|FElE ¥88,600,000

EENEEIT ¥343,606,000

Fy b Ty b (¥255,006,000)

A ERR M (EV) ¥696,672,000

AU RE () ¥23,956,000

LR RN (R 20104712 T 20114

72 b ¥860,000,000 |  ¥910,000,000
EBIT (¥20,000,000) ¥50,000,000
|t (240 ¥18,000,000 ¥18,000,000
EBITDA (¥2,000,000) ¥68,000,000
Biol = % ARE (¥20,000,000) ¥40,000,000
IEEFRIZE (EPS) (¥410) ¥820
BPS ¥490.86

Source: Company Documents, based on data from =7 /435#¢,and Student Estimate

@74y kD

RN BT

kA 75,400

FAT R RS 219000

A AE ¥16,512,600,000

AR A& ¥4,000,000

EENGEI ¥202,003,820

Xy b T v b (¥198,003,820)

AR AMAE (BV) | ¥16,314,596,180

MR PE (FEM) ¥6,833,000,000

BisE o 20104E T 201 14E T

e bw ¥16,000,000,000 ¥17,000,000,000
EBIT ¥2,430,000,000 ¥2,500,000,000
T (] ¥434.000,000 ¥434.000,000
EBITDA ¥2,864,000,000 ¥2,934,000,000

R EIEY A ¥1,470,000,000 ¥1,500,000,000
LEERI 4§ (EPS) ¥6,712 ¥6,849
BPS ¥31,200.91

WA FA—IVT 4 TR

T [ERI

R 2,050

FATHERERIL 25220552

IR AE ¥51,702,131,600

A T-aE ¥5,349,000,000

e [F 5 ¥27,108,000,000

Xy b T vk (¥21,759,000,000)

A= ZERRMME (EV) ¥29,943,131,600

A RE (fEHM) ¥66,811,000,000

TR TE 20104E T 201 14E & -

5t i ¥140,000,000,000 | ¥142,000,000,000
d ¥5,000,000,000 ¥5,200,000,000
TR £ ) ¥3,339,000,000 ¥3,339,000,000
EBITDA ¥8,339,000,000 ¥8,539,000,000
REIET AR ¥2,000,000,000 ¥2100,000,000
IMEFIZE (EPS) ¥79 ¥83
BPS ¥2,649.07
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Exhibit 25: Y 2R 7 BRDRER~ v/

ZD2ODEREHEIZY 7 SETRILESTZIT
W, VRAJEREZRIET D,

\

| BF A=

Source: Company Documents, Student Estimate
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Exhibit 26: 520 3 7L & LT DRKIGEESHT

AiE : DTFOLV V2 FUEL, MBS L BAEOW T2 bR S§5 &9 5 <D R UORIKICE RS R WEE,
BUY HOLD SELL

x >230,000 230,000 >x>200,000 [x<<200,000

neutral | good bad N I A 2010 4 2011 4% 2012 45 2013 4% 2014 4 2015 4F 2016 4= 2017 45 2018 4F 2019 4=
5 1 4 184,918 52,034 56,175 60,316 64,457 68,598 72,739 76,880 81,021 84,510 88,000
4 2 4 190,019 52,164 56,435 60,707 64,978 69,249 73,520 77,792 82,063 85,031 88,000
& 3 4 195,119 52,295 56,696 61,098 65,499 69,901 74,302 78,704 83,105 85,553 88,000
4 1 5 157,487 51,734 55,575 59,416 63,257 67,098 70,939 74,780 78,621 81,810 85,000
3 2 5 162,587 51,864 55,835 59,807 63,778 67,749 71,720 75,692 79,663 82,331 85,000
2 3 5 167,688 51,995 56,096 60,198 64,299 68,401 72,502 76,604 80,705 82,853 85,000
1 4 5 172,788 52,125 56,357 60,588 64,820 69,052 73,284 77,515 81,747 83,374 85,000
3 1 6 130,056 51,434 54,975 58,516 62,057 65,598 69,139 72,680 76,221 79,110 82,000
2 2 6 135,156 51,564 55,235 58,907 62,578 66,249 69,920 73,592 77,263 79,631 82,000
1 3 6 140,256 51,695 55,496 59,298 63,099 66,901 70,702 74,504 78,305 80,153 82,000
2 1 7 102,624 51,134 54,375 57,616 60,857 64,098 67,339 70,580 73,821 76,410 79,000
1 2 7 107,725 51,264 54,635 58,007 61,378 64,749 68,120 71,492 74,863 76,931 79,000
1 1 8 75,193 50,834 53,775 56,716 59,657 62,598 65,539 68,480 71,421 73,710 76,000

neutral | good bad A
5 1 4 184,918 36,540 37,720 38,632 39,393 40,038 40,592 41,072 41,494 41,999 42,606
4 2 4 190,019 36,655 38,022 39,077 39,952 40,689 41,318 41,863 42,338 43,023 43,946
3 3 4 195,119 36,770 38,323 39,522 40,510 41,339 42,045 42,653 43,182 44,047 45,286
4 1 5 157,487 36,451 37,478 38,262 38,916 39,470 39,945 40,357 40,717 41,169 41,728
3 2 5 162,587 36,566 37,779 38,707 39,475 40,121 40,671 41,147 41,561 42,193 43,068
2 3 5 167,688 36,681 38,081 39,152 40,034 40,771 41,398 41,937 42,406 43,217 44,408
1 4 5 172,788 36,796 38,382 39,597 40,592 41,422 42,124 42,727 43,250 44,242 45,748
3 1 6 130,056 36,362 37,235 37,893 38,440 38,902 39,298 39,641 39,941 40,339 40,850
2 2 6 135,156 36,477 37,536 38,338 38,998 39,552 40,024 40,431 40,785 41,363 42,190
1 3 6 140,256 36,592 37,838 38,783 39,557 40,203 40,751 41,221 41,629 42,387 43,530
2 1 7 102,624 36,273 36,992 37,523 37,963 38,334 38,651 38,925 39,165 39,509 39,972
1 2 7 107,725 36,388 37,294 37,968 38,521 38,984 39,377 39,715 40,009 40,533 41,312
1 1 8 75,193 36,184 36,750 37,153 37,486 37,766 38,004 38,209 38,388 38,679 39,094

neutral | good bad [onkegiit g ERE!
5 1 4 184,918 15,402 17,428 19,437 20,830 22,853 24,353 25,854 27,354 28,834 30,294
4 2 4 190,019 15,444 17,553 19,646 21,431 23,519 25,146 26,774 28,401 29,988 31,535
8 3] 4 195,119 15,485 17,679 19,855 22,032 24,185 25,939 27,694 29,448 31,142 32,776
4 1 5 157,487 15,352 17,278 19,187 20,481 22,245 23,583 24,921 26,260 27,578 28,877
3 2 5 162,587 15,394 17,404 19,396 21,082 22,910 24,376 25,841 27,307 28,732 30,118
2 3 5 167,688 15,435 17,529 19,605 21,683 23,576 25,169 26,761 28,354 29,886 31,359
1 4 5 172,788 15,477 17,654 19,814 22,284 24,242 25,962 27,681 29,401 31,040 32,600
3 1 6 130,056 15,302 17,129 18,938 20,132 21,636 22,813 23,989 25,166 26,322 27,459
2 2 6 135,156 15,344 17,254 19,147 20,733 22,302 23,605 24,909 26,213 27,476 28,700
1 3 6 140,256 15,386 17,379 19,356 21,334 22,968 24,398 25,829 27,260 28,630 29,941
2 1 7 102,624 15,253 16,979 18,689 19,782 21,027 22,042 23,057 24,072 25,066 26,041
1 2 7 107,725 15,294 17,104 18,898 20,383 21,693 22,835 23,977 25,119 26,220 27,282
1 1 8 75,193 15,203 16,829 18,439 19,433 20,419 21,272 22,125 22,977 23,810 24,623

HOLD [2Ho&taM>-BEMEIX 195,119 A, TRIZH T2 MBEHMEEME TRISZMEKEIZHY. HEMD. RFEERE
ENEKENENULDIZE. sell FITEELS, REFREBOLLEHLE SR EHIBOMEELTIZLLY,

20104F [20114F |20124F |20134F |20144F |20154F [20164F [20174F [20184F |20194F

TN G Sl 52,295 56,696 61,098| 65,499| 69,901| 74,302| 78,704| 83,105 85,553| 88,000
B () 36,770| 38,323| 39,522| 40,510 41,339| 42,045| 42,653| 43,182| 44,047| 45,286

oo B (5 i) | 15,485 17,679| 19,855 22,032 24,185| 25,939| 27,694| 29,448| 31,142| 32,776

Source: Student Estimate
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Exhibit 27: BEOHWH B L CRBRUA~DaIy AV FNFA VDS

AiE : DTFOLV V2 FUEL, MBS L BAEOW T2 bR S§5 &9 5 <D R UORIKICE RS R WEE,
BUY HOLD SELL

x >230,000 230,000 >x >200,000 [x< 200,000

neutral good bad KN Sl 2010 4 2011 4 2012 4F 2013 4F 2014 4 2015 4 2016 4 2017 4 2018 4F 2019 4=
8 1 1 267,212 52,934 57,975 63,016 68,057 73,098 78,139 83,180 88,221 92,610 97,000

2 1 272,313 53,064 58,235 63,407 68,578 73,749 78,920 84,092 89,263 93,131 97,000

6 3 1 277,413 53,195 58,496 63,798 69,099 74,401 79,702 85,004 90,305 93,653 97,000
5 4 1 282,514 53,325 58,757 64,188 69,620 75,052 80,484 85,915 91,347 94,174 97,000
4 5 1 287,614 53,455 59,017 64,579 70,141 75,703 81,265 86,827 92,389 94,695 97,000
3 6 1 292,714 53,585 59,278 64,970 70,662 76,355 82,047 87,739 93,431 95,216 97,000
2 7 1 297,815 53,716 59,538 65,361 71,183 77,006 82,828 88,651 94,474 95,737 97,000
1 8 1 302,915 53,846 59,799 65,752 71,704 77,657 83,610 89,563 95,516 96,258 97,000
7 1 2 239,781 52,634 57,375 62,116 66,857 71,598 76,339 81,080 85,821 89,910 94,000
6 2 2 244,881 52,764 57,635 62,507 67,378 72,249 77,120 81,992 86,863 90,431 94,000
5 3 2 249,982 52,895 57,896 62,898 67,899 72,901 77,902 82,904 87,905 90,953 94,000
4 4 2 255,082 53,025 58,157 63,288 68,420 73,552 78,684 83,815 88,947 91,474 94,000
3 5 2 260,183 53,155 58,417 63,679 68,941 74,203 79,465 84,727 89,989 91,995 94,000
2 6 2 265,283 53,285 58,678 64,070 69,462 74,855 80,247 85,639 91,031 92,516 94,000
1 7 2 270,384 53,416 58,938 64,461 69,983 75,506 81,028 86,551 92,074 93,037 94,000
2 6] B8] 232,751 52,855 57,817 62,779 67,741 72,703 77,665 82,627 87,589 89,295 91,000
1 6 3 237,852 52,985 58,078 63,170 68,262 73,355 78,447 83,539 88,631 89,816 91,000

neutral | good bad A
8 1 1 267,212 36,807 38,448 39,741 40,823 41,742 42,533 43,220 43,822 44,489 45,240
7 2 1 272,313 36,922 38,750 40,186 41,382 42,393 43,259 44,010 44,667 45,513 46,580
6 3 1 277,413 37,037 39,051 40,631 41,940 43,044 43,986 44,800 45,511 46,537 47,920
5 4 1 282,514 37,152 39,353 41,076 42,499 43,694 44,712 45,590 46,355 47,562 49,260
4 5 1 287,614 37,267 39,654 41,521 43,058 44,345 45,439 46,380 47,199 48,586 50,600
3 6 1 292,714 37,382 39,955 41,966 43,616 44,995 46,165 47,171 48,044 49,610 51,940
2 7 1 297,815 37,496 40,257 42,411 44,175 45,646 46,892 47,961 48,888 50,634 53,281
1 8 1 302,915 37,611 40,558 42,856 44,733 46,297 47,619 48,751 49,732 51,658 54,621
7 1 2 239,781 36,718 38,206 39,371 40,347 41,174 41,886 42,504 43,046 43,659 44,362
6 2 2 244,881 36,833 38,507 39,816 40,905 41,825 42,612 43,294 43,890 44,683 45,702
5 3 2 249,982 36,948 38,808 40,261 41,464 42,475 43,339 44,084 44,735 45,707 47,042
4 4 2 255,082 37,063 39,110 40,706 42,022 43,126 44,065 44,874 45,579 46,732 48,382
3 5 2 260,183 37,178 39,411 41,151 42,581 43,777 44,792 45,665 46,423 47,756 49,722
2 6 2 265,283 37,293 39,713 41,596 43,140 44,427 45,518 46,455 47,267 48,780 51,062
1 7 2 270,384 37,407 40,014 42,041 43,698 45,078 46,245 47,245 48,111 49,804 52,403
2 ) 3 232,751 37,089 39,169 40,782 42,104 43,209 44,145 44,949 45,647 46,926 48,844
1 6 3 237,852 37,204 39,470 41,227 42,663 43,859 44,872 45,739 46,491 47,950 50,185

neutral | good bad ARt P 77 1
8 1 1 267,212 15,551 17,877 20,185 21,878 24,679 26,665 28,651 30,636 32,602 34,548
7 2 1 272,313 15,593 18,002 20,394 22,479 25,345 27,458 29,571 31,683 33,756 35,789
6 3 1 277,413 15,635 18,128 20,603 23,080 26,011 28,251 30,491 32,730 34,910 37,030
5 4 1 282,514 15,676 18,253 20,812 23,681 26,677 29,044 31,410 33,777 36,064 38,271
4 5 1 287,614 15,718 18,379 21,021 24,283 27,343 29,836 32,330 34,824 37,218 39,512
3 6 1 292,714 15,760 18,504 21,230 24,884 28,008 30,629 33,250 35,871 38,372 40,753
2 7 1 297,815 15,801 18,629 21,439 25,485 28,674 31,422 34,170 36,918 39,526 41,994
1 8 1 302,915 15,843 18,755 21,648 26,086 29,340 32,215 35,090 37,965 40,680 43,235
7 1 2 239,781 15,501 17,727 19,936 21,528 24,071 25,894 27,718 29,542 31,346 33,130
6 2 2 244,881 15,543 17,853 20,145 22,130 24,736 26,687 28,638 30,589 32,500 34,371
5 3 2 249,982 15,585 17,978 20,354 22,731 25,402 27,480 29,558 31,636 33,654 35,612
4 4 2 255,082 15,627 18,103 20,563 23,332 26,068 28,273 30,478 32,683 34,808 36,853
3 5 2 260,183 15,668 18,229 20,772 23,933 26,734 29,066 31,398 33,730 35,962 38,094
2 6 2 265,283 15,710 18,354 20,981 24,534 27,400 29,859 32,318 34,777 37,116 39,335
1 7 2 270,384 15,752 18,480 21,190 25,136 28,066 30,652 33,238 35,824 38,270 40,576
2 ) 3 232,751 15,618 18,079 20,522 23,584 26,125 28,296 30,466 32,636 34,706 36,676
1 6 3 237,852 15,660 18,205 20,731 24,185 26,791 29,088 31,386 33,683 35,860 37,917
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HOLD [SiEh-of- Bl (E 239,781 A, GH. COBA TR MBEHMOEMEBKICETOEZZEN-IEETHD, FTRIZH
(TR MBEHHMEEMELRY., HEM D REBTEELARKENENLUTNDIGE. buy $ITEELS, REBFREBLLEDLEE
BHIOMBELTIELL, T, CHRDLBUIFIDKEEZRBEDASYIAUSAUEL TR T EREHIBLTIELLY,

20104F [20114F |20124F |20134E |20144F |20154F [20164F [20174F [20184F |20194:

KON ER IS &%k 52,634| 57,375 62,116| 66,857| 71,598| 76,339| 81,080 85,821| 89,910| 94,000
Al (1) 36,718| 38,206| 39,371| 40,347| 41,174| 41,886| 42,504| 43,046| 43,659 44,362

HRoeE B (H 7 M) | 15,501] 17,727| 19,936 21,528 24,071| 25,894| 27,718| 29,542]| 31,346| 33,130

HOLD i h-7- B IE 232,751 A, B8 . COGEITEMAD L FHBKICETODEETZEL =58 THD, TRIZEITHLmM%E
B EEME LEREY., HEHI D, REBEEARKENENUTDEE. buy HIEELD, REFREBLLEDOETEHIMNROM
HELTIELLY, F£f=. CHOEUIFCDKEERIEDASYRAUISAUEL TR ERMEZBIELTIELLY,

20104F [20114F |20124F |20134F |20144F |20154F [20164F [20174F [20184F |20194F

KR NG S 52,855 57,817| 62,779 67,741| 72,703| 77,665| 82,627| 87,589 89,295| 91,000
HAm () 37,089 39,169| 40,782| 42,104| 43,209| 44,145| 44,949| 45647| 46,926| 48,844

Ioe i B (5 i) | 15,618| 18,079| 20,522 23,584 26,125| 28,296| 30,466| 32,636] 34,706 36,676

Source: Student Estimate

INDEX IZ&E 5
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the next twelve months.
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