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NEO | XIE® | XIE® | NEOG® | XNEG | XNEG® | XNEQ® | XIE® | NIE® | K| E®
1 1605 INPEX Co. (
2 1885 TOA Co. { [
3 191 Sumitomo Forestry Co. o ( o [
28 8789 FinTech Global Inco. o (] (
29 9076 SEINO Holdings Co. [ [

*ZX: Tokyo Stock Exchange(2024.2.1), Considering The Investor's Point of View in Regard to Management Conscious of Cost of Capital and Stock Price Key Points and Examples;
Appendix: Case Studies.

2¢H|: X| B2 (107H) =|2Ak| MHE '%*ILHO HMIEN

NEO 4704 Trend Micro Inco. XNEG 1911 Sumitomo Forestry Co.
INE:NO) 8789 FinTech Global Inco. INE:HO) 7646 PLANT Co.
INE:NO) 4099 Shikoku Kasei Holdings Co. PNE:S 8011 Sanyo Shokai Ltd.
INE:HO) 8360 The Yamanashi Chuo Bank Ltd. INE:HO) - -

XNEG 7537 Marubun Co. PE: 8051 Yamazen Co.
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@ Trend Micro Incorporated.(4704)= (1) 8% 0l A12H| 8 22| & 2l MM 8l 8 34, (2) i
Mol EXEXL 2| AS 125t | 2ld EXIAL Y HES HAISIRSLIC

= = |
gt 2

. XH2HIS BE| FM 2 o ZA

agdel AHg BRS R 5 . ST At O|2H AZlol| CHSE AN 2X] KA
XMAH A2 Ol _T'_AI ©
o1 T H X o

o
A A
*EHIM p.24 HE

« Off 27(0tCh IREHR|0| M Xj2H| S0t 2HE 22
EXIRF CHAN A2 ALA| . OJAIA| ZAE OHEE|AERL 7|ZEXIX L= HA
o 7|UXBITAEETIME Soff 2 L ZA|
*EHTIM p.25 X

*ZX: Trend Micro Incorporated(2023.2.16), {#& & BN | FIFICRET B4 X )] LU TiEHFIEDVT, p.1.
Trend Micro Incorporated(2023.11.9), ¥k 1% GICRE Y B it AHCRET SH M5 (20234:12 7 WMWK X4 BAZFL S ONC2024 412 H M (CE RO 11 O UTRAS HAE) |, p.1-3.
Trend Micro Incorporated(2023.6.22), O—/RL — +H/NF VX LiR— I, p.a3.
(

Trend Micro Incorporated(2023.12.7), A—RL — +ANF VX LiR— I, p.14.

<7\ dRY =% 2K MO|L 2HE LHE > < CHMBRIE A A >

v' CAPM(Capital Asset Pricing Model)2 XH2H|22 =X38t= | g2

7|7 A @ SIETIT K/ 3. X HEXN AFRE|X|P CH XFA|QIO R = MBiaio| HES & UALICE
v 7| RpEA0l T} XHEH| RS SHH| HIAISH AHEE A0 Ciet HEE v XHEH|I22 EXIXS| 7|th4oES TEisHof 510, 0|2 1aisty| S8
EXFXI0A Mg 4 YL CHoFst Daln} IfaH|E{E AFRSHs 240| ZQEILICY
v COEZ |AFS! mj= CAPM 0]2]0fl DDMO|L} 7| ZHE XX} CHAF M B FALS v &S Xt H|R BH2|of| ChSH HAY 42 8 ofL|3t J0| CHSE 2 A9t 20
S8l EEsts UM TSt & QAL 0|0i| CHSIO] EXIXIS S CHAIO 2 St I|EHS Hhe i WQst 4
0I¢|_||:|-
AN H .
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*ZX: Trend Micro Incorporated(2023.2.16), # & B D45 | FFICBET B4 X Jj KO i EEDUVT, p.1.
Trend Micro Incorporated(2023.11.9), k1= 3%
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[&H] ZAAE]] © XXt
EXIX CHA M2 A

o J|YXETEEIME Sl 3 3 O[S AKX Chet A8 Rt HHES SAISIRASLICH
« O 27| IREE2|0|M Xt=2H| 0| CHal OHE2|AE Sl 7|2HEXIK iYL 2 AETALE Aot EMUES

SAISIAELICE
— MEZXALADE HIEICZ AH|7|0 27 &= AHEEREH]
— 20223 ROE= 13.4%, PBR2 3.77Hi 2 LtEIL} [H2 7HM = B o
« 20239 6% 0|7, 90| M BN THA| SEHHES FIt SAISH0] 2= QEXA0)|AH| MIS ot ELICt.
*Z5%: Trend Micro Incorporated(2023.6.22), J—HL— /33 Y X Lfi—t~, p.13 / Trend Micro Incorporated(2023.12.7), J—HL — H/NF YR Lifi— I, p.14.

A8 & ZAILIE (2023.6.22) Ad £ SAILHE (2023.12.7)

[Our view on the importance of allocating management resources with full
awareness of the cost of capital and return on capital]

8% +=E2E FHSIAUSLICL

H2< 7~

o=

MS ATSIRE Y= AL
2 x

[xl'Eul'g'ﬂl' xl‘E-f-glgoﬂ EH-‘..’-_l' Eé"*l'g-| ﬁﬁﬂl With regard to our cost of capital, we strive to understand not only the figures

calculated based on generally accepted calculation methods, but also the

Hyl2 = Inl¥.S[=} actual cost of capital demanded by external parties. For this purpose, we
1. xl“— Hl OL'T’(‘DIaAl _'_II-II- 2 f -1—31 conduct a questionnaire survey of securities analysts and institutional investors
° %PM': EHJE!QE A|'Q‘ |' x|-E|:||.9. 74'““ 9|01| at the financial results briefing held each quarter. Based on the results of the
2IE|A QPSH= AlX| XFEH|EES 1245H7| ol &gt survey and the figures applied in analyst reports issued by securities firms, we
R DH |=|7| MMEl [ *'“:”2|01|A1 0H|_-| E—|* E |:|| currently estimate that the cost of capital demanded of us is around 7% to 8%.
On the other hand, our ROE for the most recent fiscal year, ending December
7| HEXEE EH”OE RFXH2H|Z0]| EHOJ HEZAME

31, 2022, was 13.4%, and the average ROE for the past five years was 15.5%

AlAEH (maximum 18.9%, minimum 13.4%), which we believe is consistently above the
MBXAE E8l| sl AH=H|2 ™ cost of capital.
2. E;" |-E < H H El- l °° |-o| In addition, the PBR (price book value ratio) is 3.77 times, well above 1x, based
o GAOl 27E= XHEHIE2 8% Y on the closing price of our stock at the end of 2022, and the PER (price to
o X ROEQ! 13.4% Lt %ol %/ 514 WA ROEQ! earnings ratio) is 28.75 times. The PBR ratio has been consistently above 1x not
15.5%EE|' 'i"% 7oz %7'_-?;} only in the most recent period but also in other periods. Based on the above,

we recognize that our PBR ratio is sufficiently evaluated from the viewpoint of
PBR ratio, and we have not set any special improvement measures or targets to
significantly improve our PBR ratio from the current level.
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@ 7|2l BELES FAKL 2EO|AM CHHE

@ FinTech Global Incorporated(8789)= #W&H ZTZ 12 X0 S £lM XH2H|E, A|ZIHK] S2 Sdll S|A
SiglsS AM|5| 2M6t "It HES RIS X1IAI3 KLt

<ERYU D20 Ho M.z, AR|7IH SAWHE Hat H|ad >

I

__I.I.

HI

» o - oy, XAH2H|E, AIHTHK| S2 Sl elAt vigE
TRAUFSRESALS | gy AMI3] 2Afstn Hotsto] HERolg FA|
BSM ol M7t i
— 1 X o
*Eﬂ)\‘l 27 AtX
*Z=M: FinTech Global Incorporated(2023.11.8), Measures to Implement Management that is Conscious of Cost of Capital and Stock Price, p.2-3, 5-6.
<71 WY T2 2%} MiOjLt 22 LS > < CHAIAR A4 FA >
Z17Ae @. RS R 3. X HEA v Tha3| P/B H|20| 1 0|4f0| 1 ROE7} 8% O|AfQIX| Eholst= Zintoz =
v 38 MEXEE= BlAS 2810 20|U= XIES2| B HEll=2 EXA L& M SE5HK| eSS LI
EXIXI0AH MBE 4~ AELICH v/ P/B H|22 ROE 52| X|H0i| CHel CHE 7| ¥ St H| W R AIAE 2ME &
- (0dlAl) PBR = PER X ROE 20| HeotL|Ct Ol= YBEE X|#| W7 +F0| CtE1 3|A|X Q0l0]
v SEYA 7IUSS Y= 510, dlie AE0l st PBR2 ROE Zt2| oot HE-d WZ LI
2AE AZE O2S S5 AL 7|9 XIS 2A45t= A v 2|AFLHOIM @int =2 S0| I A CHE MR U= 832, FEEE X2
7tsgLct. H|E S =24 S M= 20| REELICL
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— ROEO| Cigt A|AIE 242 &Alota, O HS0f| tieh =2 Hel
— ROEES 37iX| Rl = F25I0 EAotUSLICE.
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*Z=M: FinTech Global Incorporated(2023.11.8), Measures to Implement Management that is Conscious of Cost of Capital and Stock Price, p.2-3, 5-6.
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© 223 AHEH|2 HMo| B

® Shikoku Kasei Holdings Corporation(4099)= & %] 2= Z At CHXICHZHO|A XHEH|E
Hxof| coll A= 0| A MISH Al”lS SIHStY == X EXIAe| t&E7IsME M IstRSLICE
A

o == Sl EXIXINAH CHAHHZ=HE St HEMEE XSSt FAZHK] M =51t AHEEE 222 St SLICE
<MEA ITZ=M Ho M-, AH|I7|Y SALE He} H|2 >
xtof =
[ =] T
7 Ho ™
1= L2
Fat 2 U0, A, EXQIISH(EIIMAE, BXIEX :
1.5 Rt P2 ARIRH . OHSAA, HDAR, REERHY E
© RSARM : :
o — [ ']
2.5 2 D AEXRE . ARdEEdROIC :
CHAIH=ES St - REEH P 5. AR L ORI, s o Tt
XtEH|E A « HRSEX 1 :
I " . . a2 XHE2 EX . 2 st D271 7 A A e =2 .
4.5 21y : 7.FCF . FCF g84okFZgtel) :
5. @At : g aetoy . I ROE 4H Al &1etn 9IS :
6. AFE2XtAH|E . :
7. ROE = 9. O|RHRAY - HENES32 |NE St olxkEA Be| :
E 10. Of2fz=X}pat o CHXHCHZE 22| 2 Sl AH2H|E2 Z1t5H= ROER &XHit &2 |X :
*25X: Shikoku Kasei Holdings Corporation(2024.3.8), Supplemental Information Financial Results For FY2023_4Q, p.14. (*Eﬂkl p.29 XD}'_DIC_)
<7]dad xzazd ok} M|O|LE 2t LY > < CHMZAM AL HAH >
ZIXHAFSE S|lA2 1-2. 2) MEAENE &
IHAF @. 7= T:I " ) M= H+ =S v AT} O|AlEls Zxo| ol BEEY| Qs HIIMOE xRS
v 7| AHEFREL 2 20-£Met= CHAIHZHEE 22010 AHAHCE HHE X StolSHOL &
N @St 7K 7|9t A 2l 7HK| HE Q| S utE =elsl{of giL|Ct.
= AFLICH o o

o*?_*% 3 8 EXXol|A A HAIZLZM

v oixl| A2l CHXICHZ B et SH 2 S CHAICHZH 2| HEHE H| wsto] XIXFoto| OIAIKIE SHASIEE SHL|C}

HOZED NE A L S ofw disfo 2 XS LIZHK| S RHAshL|Ct
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CHAHHZERS St

« 20234 427101 St CHXICHZH= 2022 2=27| CHATCHZE 3 CiH| XF2H[E0]| Chet Al=lS 4| =0] 2
HMSHA SAISIAELICE.

- ZF U SXXOIA| FCF 283 OIXIHIZ Sl izt Y=g MIotol, £ U EXIXIS AA7HsAS Rnstn F5

I

(e} S AlAlS A
gt ol 252 AAISIRSLICL
*ZX]: Shikoku Kasei Holdings Corporation(2024.3.8), Supplemental Information Financial Results For FY2023_4Q, p.14.
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@ FEAAe| HEst HiES 1e{gt Initiatives 27

@ The Yamanashi Chuo Bank,Ltd.(8360)= &Y T2 A& 0|2 F7|FSAH = "TRANS32025,2
HIEIO 2 (1) Xt 0] st 7| A2 HHE A|IEl, (2) HMEBQFA 4 2 M (3)AZS Edf H=E
X2 g8uoto]| CHall S7HstASLICE.

— =20 O L.

BEY T2 Hoy H-2, AI7IY SALHE Het da >

I

o

o) SAl « B X2 HHE A= HA

A
[+

ot

A
re
ox
12
N
ol
fot
40

— o
- = AR RS 51 obE Higke 28 FY202370= 409l - ZFE : (REA0 FI%E|s) YlR0llol 30% 7IFOE thY,
HHE Xl RHAZE DjQle QST EliE o2 TS
- FFae AT e - MM 1St 9 Shl - Tt Xi2 23 FH|, iE2 YRI5
Hoixtel Hhso| - BN 72U AN ASY s/ 3590 7|F 0 P Hig SICH, KFSIAOH Bt T 41
S oM Hllom—=| o " -
sosolym |+ BHEXEMNS - EJE(.:"—*.D-TIE}%;EI% B0k S K|S 2I8t MY EXY, Q1N X2
w0l A2 of3t - HTHNE "ol mat YR QTA SA1H L . ame Ii(xu'rE°"*') =S
- xh2ol HRY, FA BY 2|A3 ofF S BEM Atk 7| eE=TIeTEITT) =
S3t 323 Ci3E S8 Z5S 2o = - FY20247iX| 4T BULEREA A7} 7| 1000 BE 25
. SIS X B MM HE = (FY2021 CHH|, A|715H HE H|2|)
ST oT\ = =o T =

- Z &XpA | FHEQFAL (A|7F) HIZ 10% O[S2 =4 A2
(*21M p.31-32 HZX)

*Z=%: The Yamanashi Chuo Bank,Ltd.(2023.12.6), #545[nl 1 >V DA X—=23Y - =—=5 1 V72, p.32-34.
The Yamanashi Chuo Bank,Ltd.(2022.12.7), 55430l 1 Y I A X =23 - =—F 1 V2, p.13-14.

<7194 WY T2 2K HOILt B LIS > < HAZRA7A R >

7|7 ALK @. SEMH N 2. MFHA| DE{AFY v 7S =HgD AoiMe BEs| mEfsie] X4ksst Aol 7oig

v 7|gle] Mabs SEe AX|Y TRt UALICH 7(7HKIol THe ERs clqfe ol K= EX}, MH| EX, AlY EEE2|Q 1xXY £8
ek 0]kl Yool 7| Yol Kielo| FEEE 2 HoiZy| gsteiLict ApsyetLCt

v 7|7 MDE YIshAs S0l SES MFsHs 20| HRiEIEiLICH v OHXICHEE 2418 S8 71K AB0) 7|0isHeX] Solstm, XA o U
. 2@ 43S 3-519 7(7t2 =1 MRt ZiS AR, HS Z7tet 2o ZFstel XIS Algol| 2| ZAsHof eiLict.



[AK] 2AAE] @ ZERIIo] A st 124t Initiatives 8
o u  ~ il
ARt 2] Z94 oI 9l =Xl A\ o8l (1)

« Z7|3GAE "TRANS32025, 7|7t = “"ROE 3% O|AH" SMSIHSLICE.
« FY20277X| o4 Xp2H|E 7%2t2| 2|2] ZAE /s 'HE =02 100242l 0]4', 'ROE 5% 0|42

I
MaN 2RE SsiALIC

- HZE APIXIZ2HIE 10% S |RASHHM dEFX, =32 SO

& AA X2 HH2SIAS LT

o[n

EN

*ZX: The Yamanashi Chuo Bank,Ltd.(2023.12.6), 5450l 1V J A X =23 - =—=F 1 V2, p.16-17.
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[AF] ZAIALE]] @ Ao ¢t Initiatives &3
XIS HjEo| FQ =Xl A2 o] (2)

80|l chet 71 Xk2 & Al=lC = 2M|5| HAISHASLICH.
Al)Ofl CHSH ZX|BHS ZIHSHLOLE Al & ArSERHEHME QAL
EE Xt 2-8hretol| s S7HSIASLICH

—_ 20O L—
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® XH=H| Xzto| Tl

@ Marubun Corporation(7537)= e T2 03 A[H 0|=, (1) d&T=tnt (2) MEHeF 42 5l o]H2
Sot +old 2o HE0 (3) X&S7ts3F, 7|8X[H 7= 22, Ofs2tAKE & ehah S HITHRZX|<|
W= FFA2H|E FZo| Hollt= L8 FAISIASLIC.

< HH o-l ]IE_IEH Iro:l ._'él:' M.E;"j od 'T"MLH |.|:||J_—||_ S
e Hol © Hol =
30 AR (1) MEHHEL (2) RIS,
THFAI®, (3) HIRHRZEX|E =%1610f “ROE 8%
=R H2t . Eijﬁiixﬁ §I§Zo§|]8_% ol4s 22 0|4} OFS X 2t 5! PBR 1H O|Af 2HA”

*ZX: Marubun Corporation(2023.11.7), £t i EMED 7] EIC (3T, p.2-12.
Marubun Corporation(2023.5.18), .3 #k A&t 20234 3 J 1] ik 758, p.28.

<7\ gl 2O 2K} MOJL| 2t LI >

JIMAME ©. SEEE N 1. AEYY

v YT ZNE 02 FEV|Hel 2o UM SEES AA|

v SEE Y £X| SO R HAISHH, HIHRX| et 20|
Azketotofzie XIEE Bl M2 HA

- 2At MIOJLt 2 EXLE p19 FH2

+ HITHRE ZX|2| 37HK| Ef0t FejolMel 2iS
S7I8t0] 7| RFERHEH|G WO i

(*211M p.34-35 & x)

< B AT M >

v XH2H|S ZF Qole ekttt BA| MEo| RNEE So= ol HYol
S2HAIN0| RHZHIZS BTIAIF IS FRTt lLich
v TEN 02|3 HIRE ZA| Mol st ol £Xixiete] 2ol
HRLIZ0|MS St YRH|HEE 23T, 0|S St EXIxte|
0Z7Hs4S RTSto] XHEHIS S HAAIT | 2o TRBtLICY,
- HIHRN ZA U
1) K&7ts 2% 7 sig
2) 7|ARIB 7= 2% 2t
3) OJSHEIAIRL 104 ZBH(IR, SR, PR)
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[&H SAAME]] © AH2H|E B

FERHEH|E BH(1)

o 2023 127| AtAF X|CH ZA0|2] EM ROE 11.5% 2 CHE J|ME|R/SLICE.
« X[Z ROE &X2 of|&F X}V |XH=2H[E HR|o| =20t Z{Io =2 TEtE|Lt PBR2 (E 5| 1HHE st2lst e RUESLICE

*ZX: Marubun Corporation(2023.11.7), Fi#e ik EMED ) EICHITT, p.1.
- ROE@EZO| NZGIHET 71F FRR2HIS* (HD)
°F8.4% - 19.2%
*ROE+PBRZ HE,
PBR=7I2 77} 27| B+ 47| 55 &A1t

AL ol &otE ZIo F3XH=2H|E(CoE) 2l EHe

CAPM*0]| o gt =FXH2H|E
ok 5.7% - 6.3%
* AL 7| E0f met AHEE et 2|2 52t 2t

—~—y—

= atH|
® ROE 8% 0|4} otz
@ 7|cH Ap7|AHEH R olst
® ZoH Qo= PBR 1HY X1t

-
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-
-
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T —
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[&X] SAAE]] © XH2H|E EZe
FERHEHIS H2(2)

HEH = MA[SIRSLICE.

A7t B2, HIZHFH ZX] A|bS Stt

- H|IMFH =X : X|EHsEE 2, 719X[Hi 7= Zet, Ol 2AIR &0 ST

*ZX: Marubun Corporation(2023.11), Financial Results for the 2nd Quarter of Fiscal Year Ending, P31
Marubun Corporation(2023.5.18), Financial Results for the Fiscal Year Ending, P28
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© 87| 7I€7HK] M1 7elS &

FE Z20™ AY 0| F7| B[H & 7| BSA S ~&iol| &

O[At2](2022.2.14. 7HZ|)0f|l A & 2~0f| CHol AESIR2H, 00| Lt X =S ZASIRASLILY.

o ITVIH g Bl VYUK St ASH0| =2 UHELHMEE 2o FAMIEY U X&7tsY X|E ASE
UHBYHEE CUSHASLICE

<BRY ZE0 Ho -2, MY SAHE He} vl >

22 301 e
C QAR (S 31 Ee 2he S0 |+ JIQAMTER DM@ 31 T8 BoHe] S4)o
Qleikis ZHE 9Bt WA 58 7E Qleis ZXSE WY 52 7E
« OJAM S HAR e E7 o« O|ARS! HAY O HpTY (AIR[O|A= RHE %)
SE7| 7|7 M2 E it -1 FAEYRE - Mt Aoy (HE NFES
Ol9 A KA A O FAHEMH AEZH(FAOMERE 20) + - EH| QIMIE|EE N Q| HX| AN HE 40
SIS e © QEHBEZIS FA A B9 (20185, 19RI0IL) | - 7| QWIEIHEAO] Al ST ERRESZITA| sk
-2, A7t is BA T - Al S ERBRZISEA] B AR AL
(AH41: Olol 2040l B[2(5101 AoioHo] HEste ) (Al @ FATISALEE | © 27K ELAE)

(*EIMp.37 =X

*ZX|: Sumitomo Forestry Co.,Ltd.(2023.8.9), 2023412 J] W_&5 20y Wi 5= & KOG ] 7 14, p.28.
H
<7\ Y 2% 2XL MiojL} ZHEA LHE > < CHAZNF A M >
71MAte @. Al=leE A 2. R Eafar A v ZErHQl HA HErg Sof mE £F0| ZIYS0| FlAte FX2| 0]AUg
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