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INIEETIL

BFEHEE(ELMA)
2007 2008 2009 2010 2011 2012 2013E 2014E 2015E
FELE 10,229 7,930 7,347 8,898 9,446 10,230 12,300 13,300 14,200
5c LR Am 7,198 5,525 4,978 5,868 6,207 6,692 8,020 8,900 9,450
Gliat oAl 3,032 2,405 2,370 3,030 3,239 3,538 4,280 4,400 4,750
7o LR 2R K 29.6% 30.3% 32.3% 34.1% 34.3% 34.6% 34.8% 33.1% 33.5%
RTERE 2,431 2,399 2,173 2,457 2,576 2,850 3,350 3,500 3,650
= TR 600 6 197 573 663 688 930 900 1,100
EEREEK 5.9% 0.1% 2.7% 6.4% 7.0% 6.7% 7.6% 6.8% 7.8%
EEINMNA 85 76 51 59 44 58 50 50 50
EENER 87 48 64 55 60 69 40 50 50
R A 599 34 184 576 647 677 940 900 1,100
R BI R 2 0 0 6 7 10 0 0 0
LS EBS 33 176 18 44 35
BIEIRE 566 -141 171 540 621 672 940 900 1,100
EANBE 274 22 96 150 323 276 390 370 450
EMRE 48.4% -15.2% 56.4% 27.9% 52.0% 41.1% 41.5% 41.1% 40.9%
ERCEIE 292 -163 75 389 298 396 550 530 650
LHERFI A 2.9% -2.1% 1.0% 4.4% 3.2% 3.9% 4.5% 4.0% 4.6%
AT E A2 114 174 134 114 116 137 170 220 220
EBITDA 714 180 331 687 779 825 1,100 1,120 1,320
EBITDA ¥x— v 7.0% 2.3% 4.5% 7.7% 8.2% 8.1% 8.9% 8.4% 9.3%
2H/2011  1H/2012  2H/2012  1H/2013 2H/2013E 1H/2014E 2H/2014E 1H/2015E 2H/2015E
Gl 4,920 5,153 5,077 5,961 6,339 6,500 6,800 6,800 7,400
55 LR Am 3,290 3,381 3,311 3,891 4,129 4,310 4,590 4,500 4,950
55 L KR 4% 1,630 1,772 1,766 2,070 2,210 2,190 2,210 2,300 2,450
o LA AR E 33.1% 34.4% 34.8% 34.7% 34.9% 33.7% 32.5% 33.8% 33.1%
R ERE 1,330 1,394 1,456 1,618 1,732 1,740 1,760 1,800 1,850
EEF 300 378 311 452 478 450 450 500 600
EER XK 6.1% 7.3% 6.1% 7.6% 7.5% 6.9% 6.6% 7.4% 8.1%
BB R 300 343 334 456 484 450 450 500 600
Tt B 1) 286 342 330 456 484 450 450 500 600
ERCEIE 136 207 189 283 267 270 260 280 370
EF GEIEAES 2.8% 4.0% 3.7% 4.8% 4.2% 4.2% 3.8% 4.1% 5.0%

E=IX-T— 7 aVHYLT4VTFE 1H=LH 2H=TH]

-—
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EfExRER(ELM)
2007 2008 2009 2010 2011 2012 2013E 2014E 2015E
RENEE 2,979 3,039 3,482 3,637 4,712 3,845 3,999 4,216 4,489
BeRURAZY 1,342 1,140 1,938 2,522 3,582 2,371 2,298 2,406 2,580
55 e 359 362 363 294 405 630 758 820 875
W& B 1,062 1,213 857 534 506 491 590 638 681
ZOMREE 2 216 324 324 287 219 353 353 353 353
k=93 4,246 4,141 4,242 4,190 4,181 4,666 4,846 4,826 4,806
WEE 7,226 7,180 7,724 7,827 8,893 8,512 8,845 9,043 9,296
TENAE 3,373 3,793 2,892 2,976 3,968 3,091 3,077 2,960 2,820
BAEH 877 677 585 669 728 829 997 1,078 1,151
EHBAE 455 1,550 397 531 1,047 1,024 910 760 610
ZOMRE A E 2,041 1,566 1,910 1,776 2,192 1,237 1,170 1,122 1,059
EE & & 988 1,062 2,166 2,005 1,893 1,895 1,857 1,807 1,757
RHBEAS 674 695 1,742 1,525 1,405 1,376 1,350 1,300 1,250
ZoMmEEAE 314 367 423 480 488 519 507 507 507
& 2,865 2,325 2,666 2,846 3,033 3,526 3,911 4,276 4,719
&R OMEE 7,226 7,180 7,724 7,827 8,893 8,512 8,845 9,043 9,296
BRFAEEE 1,130 2,252 2,186 2,104 2,479 2,412 2,260 2,060 1,860
F= R 212 1,112 247 -418 -1,103 41 -38 -345 -720
ROE 10.3% -6.3% 3.0% 14.1% 10.1% 12.1% 14.8% 12.9% 14.5%
E=IX-S— 7A - 2VHLT4VTFHE
—
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2007 2008 2009 2010 2011 2012 2013E 2014E 2015E
BE¥royiaoo— 338 -819 814 853 951 -520 700 750 850
i % AT L B 28 566 -141 171 540 621 672 940 900 1,100
FAE A E 114 174 134 114 116 137 170 220 220
R B AR -342 -852 509 199 214 -1,329 -410 -370 -470
BEL vy 1T0— -300 -148 -11 -85 -178 -555 -450 -230 -220
SR E -255 -83 -39 -76 -201 -527 -350 -200 -200
ZDith -45 -64 28 -9 23 -29 -100 -30 -20
TU—FyyaT0— 38 -966 803 767 773 -1,075 250 520 630
B#H+vyiayo— -180 989 -120 -153 309 -175 -323 -412 -456
PN b 62 1,115 -105 -182 397 -19 -100 -200 -200
[REES XN -118 -125 -56 -50 -67 -108 -165 -165 -207
ZDith 0 -0 41 78 -21 -49 -58 -47 -49
B&RUVBEASYOHNRES 1,342 1,140 1,938 2,522 3,582 2,371 2,298 2,406 2,580

E=IX-O— - 7A-aAVvHFLTAVTFH

EUAUNMER(EH M)

2007 2008 2009 2010 2011 2012 2013E 2014E 2015E
t|e
B R 2,516 2,660 2,483 2,327 3,000 3,500 3,550
s 4,476 5,518 5,998 6,520 7,600 8,280 9,130
BP 296 671 918 1,326 1,600 1,500 1,500
Bl S 59 49 46 57 100 20 20
&5t 7,348 8,898 9,446 10,230 12,300 13,300 14,200
FEFTR
L ¢ 793 615 736 762 925 1,023 1,150 1,230 1,320
T AN IR
X 205 306 290 202 200 100 150
s 1,267 1,528 1,761 2,040 1,630 1,740 2,040
BP -105 -26 -50 2 25 20 20
Bl S 17 -13 -10 -1 5 0 0
A -1,153 1,222 -1,327 -1,545 -930 -960 -1,110
&% 197 573 663 688 930 900 1,100
E=IX-O— F7A-aVHILT(VTFE
—
> 2
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(BEAr:HHH)
2010/3 2011/3 2012/3 2013/3 2014/3(%8)
Bl (EREE) (M) 400 565 546 1,060
Hif (ERRE) (M) 194 260 260 551
il AMFEHHES (B%) 1,568 6,360 5174 3,857
B il % 8 (EREiE) 1,652 2,334 2,255 4,378
B i 2E (E R R E) 801 1,074 1,074 2,276
FLE 7,347 8,898 9,446 10,230 12,300
EEAE 196 573 662 688 930
BEANE 183 576 646 676 940
EECEEE 74 389 298 396 550
EBITDA 330 686 778 825 1,100
REHER A 0 & 134 13 116 137 170
RiERER 39 75 201 526 350
EPS (M) 18.07 94.30 72.18 95.90 133.24
EENSE (%) 2.7 6.4 7.02 6.73 7.56
FLEEBITDARE (%) 4.5 7.7 8.2 8.1 8.9
ROE (%) 3.0 14.1 10.1 12.1 14.8
REBEEAR 3,481 3,637 4,711 3,845 3,999
BEEEES 4,242 4,189 4,181 4,666 4,846
HEESE 7,724 7,827 8,893 8,511 8,845
RBAKAR 2,892 2,975 3,967 3,090 3,077
EE & KA 2,165 2,005 1,892 1,894 1,857
aEa 5,058 4,980 5,860 4,985 4,934
BERER BHFARRE 2,185 2,103 2,479 2,411 2,260
ERAH AT A 247 418 A1,103 41 A38
L ER-E N 2,467 2,807 3,039 3,328 3,713
MEESS 2,666 2,846 3,032 3,526 3,911
FREh L3R (%) 1.20 1.22 1.19 1.24 1.30
BO&ERLE (%) 34.5 36.4 34.1 41.2 42.0
TLEREXREEE (%) 0.95 1.14 1.06 1.20 1.39
TLESMHEEREGE (%) 8.57 16.66 18.68 20.85 20.85
BEFEHICLSCF 813 852 951 A519 700
Srys a0 B AR BEFEICLD CF A10 185 A178 A555 A450
TEIEH 7T BBEEICKSCF A119 A153 309 A174 A323
gié%ﬁﬁﬁ%%w 1,938 2,522 3,582 2,371 2,298
EBITDA=E % FI| 4 + i i {8 &1 &
2012 4 3 AHILIRT LR 9 B HAE IS B (2012/10 12 1 ¥k % 100 4RISHR R HED)
—
> <> 24

N.G.I.CONSULTING = FISCO



2014 %1 H8H

7—IL—2a7 [7837] CORPORATE RESEARCH

TARIL——(REFIER)

BMRXEH T AT I 74 REVNS)EHRMIBFRE LB BFROF BIZ OV TERIESWAIFT- K
WREE% G| FT- B AR EFBAORENLLIZMLTULET, “"JASDAQ INDEX” 0I5 #E &k VE 12
& RRA LR RIIEWBIFTOMM M E THY—YIOEFIXETICRBELET.

KLUIR—MNE T RAAPMEFFE TEDELHIM LB RELEICTARTIMMER - RRLEEDTTN, TOREBR
CEHROERME. T, BEES, RLR—NIBHIN - EORTIIEMIESFOMEEFIE
FIEEART230OTEHYVET A ALR—MIBHOMAERH T HEEZEOHMESFEIZHBVTHERS
NBISEBNBLEY, ALR—MEERLEHERIZDONT, T4 XFVHEEEEEESHOTIHYE

Hh, Tz, KLR—MNE, HETIHERBUAEBMELEZEDOTHY, BFEZOHOTEZHFTHHDOTIE
BYER A,

ALR—NE, HRERIEPEDKRBIZTEDE, PELOEREZRL UL EIVEREM/AEZZ T TCLE
T, ALR—MNZEENDRFCHERBEIOMLTORBIM(RRAEHIX-O— FA-aVHILT457 (LU
TIIR D= FA-AHFILTAUTIEN) OBATIZLDEDTT, KLAR—NIZHIN-ARL. EH
R RICBIT2EDOTHY, FEREETIHANDYET,

AXBLVT2EDEEEESCHNABEEE I RAIBLVIX-C— 7 -0 LTAVTIZRE
L. BRICIARATBEVIX-O— - FA- AV Y ILTAVITNDERAIZLDEBERDILELGAERB LV
ZTOEEYIEE-MITILEBELONTVET, Tz, AEHB LV ZTOERYERE. ERE
FUE - BT ALFEELONTNET,

BREMEZBLVHRORIR, TEMBGCEOREICANDIRRREE, BERIBFOHIM THEDL
SIZBRELLET,

UEDREDTARD L, SRIAEEN,

BT ZX3

ALR—MBETIBHVEDHE

KA RHTRT

Mail: support@fisco.co.jp

T107-0062 RRERMEXMELATH4E30F
CoSTUME NATIONAL Aoyama Complex 2F

ald o5
N.G.I.CONSULTING = FISCO



