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ROE (%)

JP Sec # |£# 4 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
6432 |PTARIERT - -0.7 -4.7 1.7 11.7 13.7 18,5 19.2
3231  |BRFEEHR—ILTIVTR 5.9 1.7 1.8 5.7 5.9 78 10.3 11.2
4183 |=H1{t% -22.4 -1.17 6.5 -0.3 -22 -6.9 45 5.8
6472 |NTN -4.7 -1.1 7.2 3.0 -72 -1.3 10.5 6.3
6502 |EZ -56.7 -9.9 21.1 0.4 1.7 6.5 -3.6 -65.1
6674 |C—IX-aAFHa—RL— 3> 6.4 8.0 11.2 10.5 48 75 6.7 5.7
8591 |AUwHR 1.7 3.0 5.1 6.2 7.4 10.5 115 1.7
8601 | K%Y IL—TK%t -11.1 5.3 -4.2 -4.9 8.6 17.0 12.8 9.5
8604 |BHFAHR—ILTAUTR -40.2 3.7 1.4 5.9 6.0 5.8 6.5 6.6
8795 |T&DKR—ILTAVT R -184 5.3 38 4.1 8.0 8.2 8.0 5.7
9101 |H A SR 95 -29 11.7 -115 3.1 48 6.2 2.3
4842 |USEN -857  -309.1 36.7 51.8 48.7 43.3 40.6 29.0
4004 |RBFIET 0.9 -15.7 5.2 6.9 36 3.2 1.2 0.3
6141 |DMGZRFERE 12.3 -2.8 -26.2 1.9 1.6 43 10.9 17.0
8804 |HEEW 44 2.7 -32.5 5.3 44 33.2 5.6 6.4
8306 |Z=ZEUFJIqFoivL-TIL—T -4.0 49 6.6 10.6 8.0 8.1 7.4 6.2
8411 |ATFIFTq4F v IL—TF 0.2 0.0 5.4 114 11.0 11.7 8.6 8.4
9202 |ANATR—ILT1UT R -1.1 -14.4 4.7 5.3 6.6 25 5.1 9.8
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e = METRICAL
4944t A RT #RCEAD SCORE
% 0.013733385 0.114587214 0.08909075
E4HROE RS
E‘Ti 0.759350102 0.010337665 0.046467228
0.09740207 0.174650882 0.102982095
E4EROA 1 Eﬁfﬁ
BEEMH 0.029426097 8.64137E-05 0.02127088
HHE R 0.080549353 0.105664082 0.126982512
F—E>Mq -
Jﬁ,a'fi 0.071928474 0.018105287 0.004456777

(Source)  METRICAL INC.
(Note) b—E>rmg= (BEEET + RARHERER) /HREE
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Appendix

Multiple Regression Analysis: (y)=ROE (act), (x)=13 variables, All 434 Cos

Muitiple Regression Analysis

Correaltion R 0.560286619
R2 0.313921096
Adjusted R2 0.295339792
STDEV 0.078175582
Sample # 494
Variance

EEES ) sy M Xhi-all HEF
Regression 13 1.342239209 0.10324917 16.89446023 4.44952E-32
Error 480 2933482388 0.006111422
Total 493 4275721597

FR i i t P- il PR 95% J-IR 95%
Intercept 0.107251276 0.025169426 4.261172938 2.44857E-05 0.057795406 0.156707146
Nom Committee -0.001779693 0.009645544 -0.184509322 0.853691842 -0.0207324 0.017173015
Com Committee 0.008770731 0.011318922 (0.774873375 0.438796025 -0.013470028 0.031011491
Diversity 0.000288563 0.062328407 0.004629716 0.996307957 -0.122181677 0.122758802
Incentive Plan -0.004391344 0.002560221 -1.715220524 0.086950176 -0.009421969 0.000639282
% of Independent Direc -0.03818172 0.028418336 -1.343559312 0.179725734 -0.094021434 0.017657994
Stock Holding Score 0.003218484 0.001200322 2.681350029 0.007585106 0.000859949 0.005577019
Dividend Payout -0.004247079  0.00328769 -1.291812263 0.197043811 -0.010707123 0.002212965
Equity Issuance 0.17025502 0.322401429 0.528083949 0.597685115 -0.46323751  0.80374755
Stock Cancelation 0.63466167 0.303905101 2.088354779 0.037292241 0.037512918 1.231810421
Growth Strategy 0.010112488 0.000898089 11.2600128 2.92931E-26 0.008347817 0.011877159
Cash Eqv/Sales -0.011162097 0.002918301 -3.824862104 0.000148109 -0.01689632 -0.005427874
Takeover Defense -0.000738531 0.000959395 -0.769788365 0.441804103 -0.002623664 0.001146602
Parent/large Ownershij -0.004406647 0.001229893 -3.582951994 0.000374419 -0.006823286 -0.001950008
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Multiple Regression Analysis: (y)=ROA (act), (x)=13 variables, All 494 Cos

[t T

HHAM R 0.576572306
HIRTE R2 0.332435624
i1 R2 0.314355756
e % 0.045191332
Bl % 494
W T #

B i ) ik M Xhi-nl) HEF
(] 4t 13 0.488164199 0.037551092 18.38705985 8.54991E-35
¥ 480 0.980283114 0.002042256
&t 493  1.468447314

i i e t P- i TR 95% J-PR 95%
IS 0.051007866  0.01454981 3.505741029 0.000498063 0.022418675 0.079597057
whEA -0.007937205 0.005575846 -1.423497929 0.155241525 -0.018893287 0.003018877
5 B s 0.006936631 0.006543183 1.060130862 0.289618216 -0.005920191 0.019793452
UGt ¥ A 23— ¢ -0.030590386  0.03603048 -0.849014123 0.396296653 -0.101387342  0.04020657
{rF 47 - 75 -0000696724 0.001479999  -0.47075991 0.638026048 -0.003604802 0.002211354
b 31 G % -0.023549086 0.016427923 -1.433479193 0.152371979 -0.055828616 0.008730444
BRAURAE Landib7zuy 0.003189893  0.000693876  4.59720995  5.48261E-06 0.001826484  0.004553303
Fic 24 i 1 -0.000975026 0.001900531 -0.513028396 0.608167482 -0.004709415 0.002759362
PRACSETT 0.437991498 0.186372134 2350091132 0.019172811 0.071785447  0.80419755
RGN 0.528461195 0.175679873 3.008091864 0.002767012 0.183264565 0.873657825
S R 0.005259534 0.000519162 10.13080775 5.45834E-22 0.004239422 0.006279645
BERA /¢ Laniib /sy .0.010016306 0.001686996 -5.937362306  5.56059E-09 -0.013331115 -0.006701496
W 1[5 055 R -0.000762775 0.000554602 -1.375356087 0.169662598 -0.001852523 0.000326972
HWEH - kR 5707 -0.002378527 0.00071097 -3.345466743  0.000885839 -0.003775525 -0.000981528
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Multiple Regression Analysis: (y)=tobin's q (x)=13 variables, 494 Cos ex Fnancials

[ it A
HHAM R 0.490145035
FHRITE R2 0.240242155
il 1E R2 0.21966538
P e 1.198158897
i ¥ 494
TR
RS ZE i) o i il xXhi=mnil HEF
[E gt 13 217.8934091 16.76103147 11.67540375 4.48435E-22
e 480 689.0806759 1.435584742
& it 493  906.974085
F {IE g P-4 TR 95% L-[R 95%
I 1.016528994 0.377564989 2.692328533 0.007343509 0.274644565 1.758413423
wRES -0.05337428  0.144296524 -0.369893043 0.711625329 -0.336905189 0.230156628
B s -0.094781262 0.172162544 -0.550533582 0.582209565 -0.433066629 0.243504104
FFE O F A 13— 7 ¢ -0.556091035 0.992358078 -0.560373365 0.575486241 -2.505993771 1.393811701
AT a7 TFw -0.03506321 0.039430951 -0.889230648 0.374324556 -0.112541814 0.042415394
b S R % 0.320795175  0.46529216 0.689448915 0.490873964 -0.593465994 1.235056344
BARA 7 L inn 0.064931227 0.018590581 3.492694926 0.000522398 0.028402251 0.101460202
Fic 24 i 1 0.142044329 0.050460243 2.814975131  0.00507865 0.042894065 0.241194594
PRI TT 9.433545166 4.937912394 1.910431861 0.056673182 -0.269050199 19.13614053
PRGN 1.636154687  4.63176559 0.353246436 0.724058781 -7.464887162 10.73719654
Al 0.113481191 0.013791052 8.228610455 1.79723E-15 0.086382899 0.140579483
BERA/7E Eaaii b i -0.198457352  0.045440333 -4.367427298 1.54129E-05 -0.287743903 -0.109170801
A o ey -0.011613587 0.014760408 -0.786806628 0.431783362 -0.040616586 0.017389412
WEH - Mk ER Ay .0.037993891  0.018838286 -2.016844395 0.044268043 -0.075009586 -0.000978195

This report is for information purpose only and is based on current public information that we consider

reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. Although
we seek to update our research as appropriate, the contents may be different from the most recent fact as
the report is published at irregular intervals as appropriate. This research is not an offer to sell or the
solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be
illegal. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. The price and value of investments referred to
in this research and the income from them may fluctuate. Past performance is not a guide to future
performance, future returns are not guaranteed, and a loss of original capital may occur. The author of this
report is not in relation of serious conflict of interest with the reported company.
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