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Is this a business we want to own?
100

Do
we want to own it at today®s price?

PER PBR EV/EBITDA
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30 31

9,211,357,640 98.30

159,474,613 1.70

9,370,832,253 100.00

30 31

Q) Q) (D) (GO (OGP
1 151,900| 2,586.57) 392,899,983 2,974.00| 451,750,600(4.82
2 9,800 44,200.90| 433,168,820] 45,000.00f 441,000,000{4.71
3 166,000  2,628.81] 436,382,460]  2,649.00] 439,734,000[4.69
4 41,700 10,591.34| 441,659,234 10,090.00] 420,753,000/ 4.49
5 107,2000  3,148.45) 337,513,840  3,885.00] 416,472,000/ 4.44)
6 25,100] 14,806.28| 371,637,739] 16,185.00| 406,243,500/4.34
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7 275,600, 1,039.28| 286,425,568 1,459.00] 402,100,400]4.29
8 154,600, 2,428.15 375,391,990 2,557.00] 395,312,200]4.22]
9 179,200, 1,478.21f 264,895,770 2,141.00] 383,667,200]4.09
10 71,800 5,220.03| 374,798,730] 5,160.00f 370,488,000 3.95
11 74,0000 3,478.49| 257,408,260 4,745.00f 351,130,000 3.75
12 539,200 563.42] 303,796,064 646.00] 348,323,200|3.72
13 560, 600] 659.63] 369,792,294 606.90| 340,228,140/ 3.63]
14 73,700 6,384.67| 470,550,179 4,210.00| 310,277,000 3.31]
15 36,8000 9,350.48| 344,097,664 7,765.00| 285,752,000 3.05
16 62,200 3,534.45| 219,843,214 3,670.00| 228,274,000 2.44
17 260,900] 686.90] 179,213,095 728.00] 189,935,200]2.03]
18 37,400 2,495.58| 93,334,692 4,810.00f 179,894,000/1.92
19 89,400 2,037.70| 182,170,380] 1,934.00f 172,899,600 1.85
20 31,300 3,066.44 95,979,644 5,400.00f 169,020,000 1.80
21 48,700 3,640.11 177,273,357 3,170.00] 154,379,000f1.65
22 91,700 1,640.43| 150,428,063] 1,655.00f 151,763,500]1.62
23 28,100 7,274.75| 204,420,587 4,845.00| 136,144,500 1.45
24 32,300 4,345.00] 140,343,500 3,515.00f 113,534,500/ 1.21]
25 72,800 1,160.14f 84,458,192 1,454.00| 105,851,200{1.13,
26 5,900 15,800.00] 93,220,000 17,470.00| 103,073,000f1.10]
27 19,700, 3,500.00f 68,950,000 4,730.00] 93,181,000]0.99
28 12,600, 10,400.00f 131,040,000 7,290.00] 91,854,000|0.98]
29 41,900 2,082.62] 87,262,028 2,029.00] 85,015,100{0.91
30 49,900 2,161.90f 107,878,810 1,667.00] 83,183,300{0.89

30

31

9.84

5.99

4.61

0.74

3.31

6.31

3.34

25.87

1.85

4.71

11.55

0.82

3.63

8.54

1.80

5.39

98.30
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30
( 20 10 28 ) 2,555 2,555 0.4803 0.4803
10 ( 21 10 28 ) 3,558 3,558 0.8580 0.8580
11 ( 22 10 28 ) 2,630 2,630 0.7256 0.7256
12 ( 23 10 28 ) 3,374 3,374 0.8745 0.8745
13 ( 24 10 29 ) 4,655 4,655 0.8956 0.8956
14 ( 25 10 28 ) 10,961 11,071 1.9923 2.0123
15 ( 26 10 28 ) 16,533 16,533 1.7983 1.7983
16 ( 27 10 28 ) 11,688 11,753 1.7963 1.8063
17 ( 28 10 28 ) 7,532 7,573 1.8302 1.8402
18 ( 29 10 30 ) 8,412 8,541 2.6172 2.6572
29 7,521 2.2415
29 7,579 2.2925
29 7,563 2.3037
29 7,616 2.3335
29 8,047 2.4538
29 10 8,473 2.6352
29 11 8,682 2.6864
29 12 8,937 2.7654
30 9,553 2.9303
30 9,461 2.8577
30 9,563 2.8304
30 9,504 2.7895
30 9,370 2.7542
0.0000
10 0.0000
11 0.0000
12 0.0000
13 0.0000
14 0.0200
15 0.0000
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16 0.0100
17 0.0100
18 0.0400
19 0.0000
50.1
10 78.6
11 15.4
12 20.5
13 2.4
14 124.7
15 9.7
16 0.4
17 2.4
18 45.2
19 6.6
2,289,174 838,324,015 5,319,845,201
10 16,143,927 1,188,029,090 4,147,960,038
11 5,772,072 528,943,354 3,624,788,756
12 815,042,673 580,744,577 3,859,086,852
13 3,377,109,173 2,038,683,276 5,197,512,749
14 4,618,099,994 4,313,728,295 5,501,884,448
15 5,729,519,664 2,037,012,449 9,194,391,663
16 122,541,255 2,809,868,077 6,507,064,841
17 53,903,318 2,445,295,359 4,115,672,800
18 190,237,055 1,091,449,437 3,214,460,418
19 393,936,226 191,996,962 3,416,399,682

http://www. jpmorganasset.co. jp/

2018

1999 10 29

93
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133
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133
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12 133
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29 10 30 ) 30 30 )
25,341,759
160,336,285 212,269,909
8,272,136,600 9,280,580, 260
216,581,867 174,453,209
11,707,550 59,918,500
8,660,762,302 9,752,563,637
8,660,762,302 9,752,563,637
34,092,612 125,435,685
128,578,416
17,242,172 18,936,938
4,192,998 4,899,817
62,894,891 73,497,209
417 2,488
838,541 979,900
247,840,047 223,752,037
247,840,047 223,752,037
3,214,460,418 3,416,399, 682
5,198,461,837 6,112,411,918
2,975,335,144 2,805,315, 285
8,412,922, 255 9,528,811,600
8,412,922,255 9,528,811,600
8,660,762,302 9,752,563,637
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28 10 29 ( 29 10 31

29 28 ) 30 30 )
52,786,950 67,999,200
1,074,894,053 548,559,363
276 1,349
1,127,681,279 616,559,912
84,062 96,174
4,001,452 4,899,817
60,021,672 73,497,209
806,826 989,503
64,914,012 79,482,703
1,062,767,267 537,077,209
1,062,767,267 537,077,209
1,062,767,267 537,077,209
88,068,257 20,802,380
3,416,953,485 5,198,461,837
61,112,901 707,863,044
61,112,901 707,863,044
551,931,424 310,187,792
551,931,424 310,187,792
3,900,833,972 6,112,411,918
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(€H)
@)
©))
29 10 28 29 10 29
42 29 10 30
30 30
( 29 10 30 Y| (30 30 )
4,115,672,800 3,214,460,418
190,237,055 393,936,226
1,001,449,437 191,996,962
3,214,460,418 3,416,399, 682
2.6172 2.7891
(26,172 ) (27,891 )
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€y

&)

30 31

9,452,706,703

81,874,450

9,370,832,253

3,402,409,676

) 2.7542
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29 11
29 11
30
30
29 11 (
76 876,727
61 3,303,907
137 4,180,634
53
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30

73 1,015,812

58 3,083,004

131 4,098,816
52
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27 28
29 31 30 31
7,919,624 11,797,632
81,921 24,288
94,878 36,147
2,164,813 2,408,280
1,516,624 1,464,696
4,010,000 4,751,000
14,622 14,055
15,802,485 | 82.1 20,496,100 | 98.6
3,452,553 294,112
60,000 60,000
2,759,853 27
566,849 97,612
46,350 60,699
19,500 75,773
3,452,553 | 17.9 294,112 1.4
19,255,038 | 100.0 20,790,213 | 100.0
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27 28
29 31 30 31
175,021 219,484
1,701,719 1,762,101
1,022,204 1,193,819
679,514 568,282
519,313 539,165
171,122 624,002
564,151 634,004
29,369
3,160,696 | 16.4 3,778,757 | 18.2
270,047 349,014
343,597 308,985
215,556
829,201 4.3 658,000 3.1
3,989,897 | 20.7 4,436,757 | 21.3
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27 28
29 31 30 31

2,218,000 | 11. 2,218,000 | 10.
1,000,000 5. 1,000,000 4.

1,000,000 1,000,000
12,088,317 | 62. 13,135,458 | 63.

33,676 33,676

12,054,640 13,101,782
15,306,317 | 79. 16,353,458 | 78.
41,176 0. 2 0.
41,176 0. 2 0.
15,265,140 | 79. 16,353,456 | 78.
19,255,038 | 100. 20,790,213 | 100.
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27 28
28 29
29 31 30 31
10,502,704 12,446,131
6,255,461 5,788,387
930,841 1,430,987
233,636 348,871
17,922,643 | 100.0 20,014,377 | 100.0
4,853,805 6,209,103
206,076 153,740
1,932,704 1,897,150
1,557,743 1,555,380
367,964 324,761
6,996 17,007
259,648 303,836
275,317 286,552
18,593 13,917
224,875 241,049
27,416 28,217
4,432 3,369
7,527,551 42.0 8,850,383 44.2
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27 28
28 29
29 31 30 31
5,191,023 5,064,982
98,502
302,393
3,482,336 3,186,497
761,594 905,378
564,129 670,712
142,286
142,172
425,804 393,358
21,435 17,403
12,137 11,544
175,300 149,516
120,270 140,135
1,157,897 1,114,905
280,167 248,750
452,126 154,442
37,000
53,010 50,426
344,828 331,399
2,369,810 2,062,711
96,976 96,551
10,737,789 59.9 9,836,127 49.2
342,697 1.9 1,327,866 6.6

30/52



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

27 28
28 29
29 31 30 31
465,000 454,000
25,787 86,573
17,222 14,113
42,082
36,197 34,949
586,291 3.3 589,637 2.9
39,665 1,447
25,196
18 4,484
39,684 0.2 31,128 0.1
203,909 1.2 1,886,375 9.4
203,909 1.2 1,886,375 9.4
214,690 1.2 839,234 | 4.2
301,667 1.7
312,448 1.7 1,047,141 5.2
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27 28 29 31

2,218,000 | 1,000,000 | 1,000,000 33,676 |12,367,089 |12,400,766 |15,618,766
312,448 312,448 312,448
312,448 312,448 312,448
2,218,000 | 1,000,000 | 1,000,000 33,676 |12,054,640 |12,088,317 |15,306,317

33,579 33,579 |15,585,186

312,448

7,597 7,597 7,597

7,597 7,597 320,046

41,176 41,176 15,265,140
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28 29 30 31

2,218,000 | 1,000,000 | 1,000,000 33,676 |12,054,640 |12,088,317 |15,306,317
1,047,141 | 1,047,141 | 1,047,141
1,047,141 | 1,047,141 | 1,047,141
2,218,000 | 1,000,000 | 1,000,000 33,676 |13,101,782 13,135,458 |16,353,458

41,176 41,176 15,265,140

1,047,141

41,174 41,174 41,174

41,174 41,174 | 1,088,315

2 2 (16,353,456
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28
31 30 31
28
29
31 30 31
17,222 14,112
465,000 454,000
29 31
56,265 56,265
56,265 56,265
30 31
56,265 56,265
56,265 56,265
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27 28
28 29
29 31 30 31
672,813
2,019,195
2,692,009

@

JPMAM

37/52



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

JPMAW
Q@
27 29 31
Qa 7,919,624 7,919,624
Q@ 2,164,813 2,164,813
€ 1,516,624 1,516,624
4 4,010,000 4,010,000
G 2,759,853 2,759,853
(6 566,849 565,851 998
18,937,765 18,936,766 998
a 1,022,204 1,022,204
Q@ 679,514 679,514
€ 519,313 519,313
(4 270,047 269,540 506
2,491,079 2,490,573 506
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51 49
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10,802 40,523
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2,084 37
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105,620 80,244
106,580 94,199
76,161
9,292 113,576
5,764 12,728
227,256 351,452
227,256 351,452

27 28

29 31 30 31

30.86 30.86
68.83 4.40
153.24 3.16
2.84 0.31
5.67
2.54 0.09
253.23 44.49
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10,502,704 6,255,461 930,841 233,636 17,922,643
13,233,778 4,688,865 17,922,643
28 29 30 31
12,446,131 5,788,387 1,430,987 348,871 20,014,377
14,455,359 2,072,302 3,486,715 20,014,377

JPMorgan Asset Management (UK) Limited 2,062,917
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