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BYEEEE 110 77 -33
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SHOICRERBRMELTVDON, BNERREERETRF (28%) OBEfRTHD. BREEF—BROWEZEE
RSB TWAA, ECETHHAHBIL - BRESNDIDIEKAE LTREBRTH D, AttE L TEXRTS
NEHREESNZCEEFEELDDESHICOVWTIERT LEEBEBLTLEWN, COLSHERANSSEHDERE
[EDVWTHEMTIE. EEDEKICEHNEDIEZHICFERLTND,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

10 [ 12


http://www.kitoku-shinryo.co.jp/html/ir/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

AfEmiE | 2017E3 81H (k)

2700 =ik JASDAQ http://www.kitoku-shinryo.co.jp/html/ir/

PRIADEE L L EiE

TPP OETERZERLH SEADEEBEDE(LITEVE
1. BEBRROL( AL OFERS

ERNDKFRHEEZDEDIETNMENTED. ZORNOERICE > TOHHZDEDDIEKRIFHEFTELE W,
LA ULKRBROBBICHEVWTIF, AVEZIVRANPHBREFHBIL—MDEN>TED, FIARF -2 PR
¥, RULEOFE HEMS) JBRERICH D, REFCOLSEHRE/L—~ (BRE IVEZIVX
AR7. ABF—VF) ICRHLTRWA TEZBELTVWDZ EH D, KBEHBEIHUNA TERTDKE
BENBRY DRSS,

SOICHROBRNDSEAMEICE D TDEBVEIE, REBRICHSITDARTEBEDEL], BICARTEEJAE
F (2EREHRESHRR) [CNHLT TBENICHZCEBICBTISCE) ZREJASRCHLTE ™
Al ZREL. COLSHEBUERIRFHTRELLH. XFHHEHNSETOEYF - 2EROEF - XRHF
HHSBERTIEOARICEAN > TV ZEFENTH D, BHOLSICERA. EH. BXEH. 2BLANL
TORFTEEBE L TVWDRFHEECE > TIIREBDDEBEVENLEZ S, XBMBOEHREDRED &
CEIC, BHOFEEZRLE—REEF>TLKEFEEND,

€51 DDEELHERE. SBREBIN TV THIIBAEORRIEIOBHILE. KED S TBIED
TPP BERLDKITERICBRALIZC EH D, SEO TPP RFDTAFRFE /< REHTH D, LAL NIV TH
HEIFTPPICEDD 2 BERFICL > THADREMSDOMMEZE> T 2HRENHD. BEADEEMSGEK
E<EDDAREMEH 5. RIEMNICERNRRTISROBERCED L SBHEENE TS DN ERLERNBHTH DN
DECEERREDBBIDCEEFEZICC N, BHERUBALIITES SERESEEHTH L TERRT
BOBHEMERIE. KFREELTORMICE > TEEELARDF vV AEBDOND,

2. SBROEFRAH

EEATHEE (2016 £ 12 BHf) Z&REECI2HHREHBEZBI TV, LALERSBEN S, COFED
HEEEFE (BEME 1,210 83AM) ZERT D EEFTELED o7, LHALUBIICERNZL SIS, BEFHE
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