Y/ Apr. 2016

Equity Research

2016.3.28~2016.4.1

Japan Weekly Review

M| M Tel. 3276-6277 heuiseok.j@truefriend.com

B2 A, b

%

o gio] oftH

‘ =
S

[e)

AOI A 20, SAL

111

i
Klo

=3

= A== GA 2 MAMEO
A+ Z1tofl ofet of Bk 2
o = XtEO| HMA

true ﬁriend O

o =

SHRE XL

=52 S| MAIHE O A

=
=23

e O Xt=Of AXHE LK



T8 K=

ALl E

I
I

2

Kl

ol
<

true friend ?‘J-E_EII_ =3 I 2




1. SHAl QOF AIMES O iyl BZEEl AIKMA|=

o QUEZAIA|IXIO CSt HE&Hol MOAHS cly|Mo 2 oX|st A2 A
o X|Wt 17| CHZIX | (CHEN =LA 7| =X 2) 7} 62 7|2, 7|ChX| 83 48 7] 120] 3 A £ ojX|H 31
UE HAO| X|+=&= 3.5% =&

. Uizt Man} s NER AYES o217t ASN UEs|USe HYHZ BES 0S HAKoD Hel
A |

+ BRI L2 2016101 T Aol TY 2t 227k LAEID ls ¥, ol0| XLt 4RT|LE BESO)_
M2 AXZHMS HSEO|QICH: B4, 4URE0| AXHE AIX(AE0| A, MEL JANE) SO T2 JUS
o171 AT7HOIHAT} oS o318 ot 80| EOIHCIE BeHex HLIALIS] BS, 571 OGRS 58 TH)

|
- YR EHoaE A/jorHes) £ FgMMo| Halol i3 7|hZte I ol
o 7|US0| 2EMH Hak7t LEFLI|IIXIE AlZb0] Of TR, THY| MHES} JH5AE 2HE KT YE FANT
Hgtof Ch3t of3 22 0f2{ Y

THIX| = (CHE M =Y 27| =X ) 30| mLpA s 2018 D= 7jo|HA S =
(z=9l) E! H Ak
40 SR —— B AR 12 ¢ B2B& =4 ClHjo|~  B2B
A7k 0=
20 10 11 o7k 8.8
0 8 1 25 59
6
(20) 2.1 5
4
(40) 2
2
(60) -
P A FT P FH O P OO N LD ™00 0
QL LY L7 L L O Q¥ Q7 N7 N AV NY NN
\Q \Q \Q \0 \0 \Q \Q \O \Q \Q \O N \0 LNEN \Q \Q Fy2o18 7|2 &5 & FY2018 =™ =&
A dE2d =EASH AtE: OfLtA Y, SHREXSH

truefrlend t'.i_EII_ =3



EQ X E: A|$AUE

* 2016.03.28~2016.04.01 Nikkei HaF7} 4.9% S}, TopixX|4 4.7% o=t

- s U CHHR|S B S J|AMHES| 3 28 22t

+ Topix Lf M YFXI$0| T2 40/ ot2t

Nikkei B 237} Topix 7t AZE +ABA/519 57 EB)
(efh) (%)
20,000 0 1 1 1 1 1 )
19,000 2) |
18,000 (4) t
17,000 (6) -
16,000 (8) -
(10) -
15,000 M4 o® & ® 4 ¥ = B =2 3
o =2 of g =2 o# & = ¥ ¢
14,000 ‘ ' ' ' ' ‘ ' ‘ 2 & 4 3 = A A5
Dec-15 Dec-15 Jan-16 Feb-16 Mar—16 A ~ = = x|

Z=: 2015.12.01-2016.04.01

Z=: 2016.03.28-2016.04.01
Xfﬁ Bloomberg, 3t EXI5H

Xfﬁ Bloomberg, 3t EXI5H

truefriend ?'_I-E_EII. zH 4



T8 X|#: 2=

o oMo B
- g 28 ChA| 11290l O|St2 St
- 2o Cil] 8o ZME ERE 22 SXYULE URE &A=2 127U +F /X
- Hol g2 100 S 1,033 7MX| of=

=) - o oo
2 (/) BE(QA/R2) 12 (/10091)
(et (e (&)
125 185 1,100 1
1,050
120 130
1,000
115 125
950
110 : : : 120 : : : 900 ' ‘ '
Jan-16 Feb-16 Mar-16 Apr-16 Jan-16 Feb-16 Mar-16 Apr-16 Jan-16 Feb-16 Mar-16 Apr-16

Z: 2016.01.01-2016.03.04
XtZ: Bloomberg, st EXISH

Z: 2016.01.01-2016.03.04
Xt=Z: Bloomberg, st EXISH

Z=: 2016.01.01-2016.03.04
XI2: Bloomberg, 3tZ2£X5H

true friend ?-_I.E_EII_ =3 5



=Q X|®&: Xj&/22

20169 48 1 7|&
SEtHE: -0.006%
TIBOR(37l{ &): 0.09800%
2713 2[(59): -0.215%
27132[(10H): -0.070%

(=]
TIBOR(371 &) F71=2|(5'd) F7|=2](10d)
% (%) (%)
0.20 _(/) 0.15 r
0.45
0.10
0.18
0.05 0.35
0.16 0.00
0.25
(0.05) F
0.14 ¢
(0.10) - 0.15
0.12 r (0.15) 0.05
(0.20) R Y
0.10 r (0.05) r
(0.25)
0.08 I (0.30) (0.15) -
Jul-15 Sep-15 Nov-15 Jan-16 Mar-16 Ju-15  Sep-15 Nov-15 Jan-16 Mar-16 Ju-15  Sep-15 Nov-15 Jan-16 Mar-16
Z=: 2015.07.08-2016.04.01 Z=: 2015.07.08-2016.04.01 Z=: 2015.07.08-2016.04.01
Xt &: Bloomberg, 3t EX5 3 At &: Bloomberg, 3t EX5 3 Xt &: Bloomberg, St EX5 3

true Friend ?-_I.E_EII. ¢

6



3.

MY FQ A

@ olE

o4 EREN) 719 RaY) F2 g AR HE
U= kMl 87JALC 29 LY AMAIC S MW CHH| 7.4% ZA
- Q= QbAIX} 87HALC| 29 ZLHAYALO| 72.90C) 2 F A CHH| 7.4% ZtA
2016-03-28 - QEh= 224042 18.8% 24, OLO|X|X| & ?‘5789| ZYAN O o HBH9DIY ZiA)O0| ZACH=s M
x-S At (LEAT A 2) et kt - B, SiQeEe MAS =St 2ht= 18.5% 57 2 XSS YL 44%, OtECH= 11.7% S7t
- 28 8= 1.6% S71gh 34300, L EHOi= 6.7% A0 41.48HDY
- Y2t A 2l 6H9.I’é'itf = 9.2% S7tet 13998 HE 7|5, §9| WAtnt =07t 50], HA|Z,
= SOMO WAL =0 EI71I LHEFE
EA|H, HHAMZLHALY =3 MIDEA 120f ojzt
- T A|H= SAMIEE A Ab2|AF R A[HIEFO| ZAEFYO| X[ 2 80.1%E =71 7| MIDEAEO
B3 2016-03-30 S A|H} ojzte %= to
(Y2FHME) (6502 JP) - Ozl 2 BXHE Zotor 5379, CiRH TV § AHALY2 CHE XI2/ALZ Ol 23l OE0| X|&E A2
- MIDEATLE2 g2 407t T A[HO| HMES ALEE 4= UA &M, ZA[H} 7P‘W°*OI 7P"
500004712 X|HIfAtS AFEE 5= AA &
Z310|, AFZ Q& 2T EX3Y of 1Ml A
2016-03-30 A - 23510 = AFZO| A 2F 3,888 EXE A7, Ol= 7|& 4,890 A 1AM =F ZA
H3 (URAFAE) (6753 JP) - MEQF LUKHF 20 TS i B0 EXAFHE AAAZ Aoz npd
s=ereE - EXEY2 AKX T OLED & AHM|CH ClAZ2f0] FXt= 2,0004AS |X|, LCD & 7|&E A2
EXA =2 60092 (7| E 1,000 2 o5 ZHY Ao=2 YefH
OfALS| 22t Xf%*% ClAZ 0] Rz 32 YitsE 202
el 2016-03-28 OFAISIZE2 - OFALS|ZEfA= AH2|AF AGCL|AE 0|22 2 HIRIete| Mits3 S & 400-5002F 2 2 7|F CiH|
(Y2ZHME) (5201 JP) 28 34 ﬁlﬂ
- 0l= %ti X A8 0] E2 =2t =2 F710f THH|SHY| 2ot 2F
R AURIE, SREXSH

trueﬁriend ?'J-E.EII. zH

7



3. 4 F2 72 Yol0|E

MY ERER) YHRLY) T2 U8 saNFozo| ¥
URHTEE MAZOY 28 69% U2
TUETARE NS0l 28 A So130| 31090102 T thel 6.9% 24, Xt 128 0|2
ZE] 2016-03-31 HXpE = OO AZ 0] EHrf
@ezmae)  THTE o zedal somo 80% 3, JMEL 135% A, MAIE 111% 24, U ERO)
35510 9l DRIEE S0| EHE(O| s J|Et BB 119% 57t
- AREEBY Jal A0 0fB0 T2 2F ZMo @Rl Aoz B4
TRy 7] U 1059 A1 HS|, 20174 FAolelE 3 =Y
T 2 FY2018 059 10590 57|72l He| o[RSt Rt £ A F2 Herg Y
TE] 2016-04-01 opLpA Y - Ctat 20204 74X| & O|OI 6,0004 2, 2018 AN K| MEFEXL 1A A= FX|
(QEFHAR)  (67520P) - 53%7| U SSNAE £3) PN U s AE s soz of B« Holy 2
-3 2|80\ I|, AIBSEAY, OPOHRI S Lf JHARL BB HIALIA 52 wmel £o=
e
T Ya|ohe ol S(HuAY] ZE
T UE|OhE YRS H IR K ool () ALY TE
_ SOjLtD Qe HiQlo| Lol MO =9 EF, LB DjUZ|OE MZO| S22 M5t 8l Q
_J.\:)I:HEIH 2332-;4)3-3?': |z olE “.HI:IO'Ilall'I:Il-EE s |f|'9:| o——_:_ljl(_l‘ A § 22| ot o =l2= H=5t i<l
/7& (BEIAED) @08 xmoz musiths HEJL L 32 ANOR B €0, 53 S0 AHIAE HrjY A
-THYS(OE L PR BIET SHAIT CHEO) Clarel 2OINS) R E Sore A
-ATMARY 9 $FOE BHy B0l HYainte HE U Bf 52 A
HEYRE, Holg BiH EN X AZE A 22 )
Auix 2016-03.20  AlEtofol  HSoleE A CAS 8 A=E Sof wols LA B2 M wy
on mAdudy) EE2 -39 A 22 600K E0| A 8EIK HF 143t HE2 ALY o) A2
we B @20 - Hol 99 B AfeiA MEUAE|20] BE, EAZ 5 10000170 A2E FH| 5
-A2E oolol= 28% 5 HEHY B2 SA0 B A2

Az MEAE, St RS H

trueﬁriend ?'J-E.EII. zH 8



3. 48 F82 w2 YHIOIE

OF

MY EW(EN) JIgM MY F2 UE BFAF2E

20164 SR sHA N LRUH, /7

N
rA
i

FE I1HIE

2:H|XH/ 2016-03-29 oxg - SRULI5THALR A2 U HTHYRMMETHE RS 50% 0|42 sRU =P ER ALY =
SME (YRFAMUE) =T 201614 MR(RAFL AR)IHHS M 2EOR |X|5p7|2 2H
- 4R7tA2 X 2015E K| 5 AL 4SS
FLER AI|F= 714 At 2E
_ -I|AEZ|H Lo HABME QLIEEZE F£Q QIJ|E20| Cist 71401812 47X
_02. AE olal =2 o =a ul] T2 - T [ e ) A C¥YE 8o
abiy 0B AT e as =g 222 500-100001 +0| el HOjH =
s=eitE - 2|32 & T QAN AR RILH MBS0 )02 FOE YRAMUSE 32817| o T
- 7tA-H HotE Sl b YElHel HEAUE MAIME 7| 2ME O|0X| & ZHed o
M2 2, Hole Tl =B B ARF A 24 [
AH|X| 2016-03-31 Mechoro] - M ChY SAIZ 8L ARE SO YOIS HEAIO 22 THY WY
JoE (UmAmAz) S92 -38 M= 223 600 0| 8EMX| TS 14T Hm2 At 2tch |2
TS EEeTEEL (33824P) - ©o FY2 OE KA M2 EZMEIA0 BE, =AE S 100001742 AR E FH T
-AMEF 020 2EE 5 BELUN S55 A0 B HS

3E WS 4A 7|3 PHOE I P2
- T S SAL 5 4AHD|ZIA[O|MEL CHO|OLE, CH7EA|OLO, MO 5 )2l 38 BiZ (7| Z 7|F)0)
MU Ofy] 2, BRSNS 2 Y 16%2 AZ 57}
L - B | Y Su7|20| oh2tsy BolF AEo| 0fE0| 2ARD, A, HAR 5 NUE Hoje
27| 02
- CIBF ZhAPO] X% B4 0| AFRITOIA L QIHSE OfF 2itz 23o| Zo| MTIEOR HRUTHs B4
SHISH, CHHAIOOF b HE S)

AH[X| 2016-04-01
/RS (E=EIHUE)

—~

Az AR, SR EALS

=

true Friend ?-_I.E_EII_ =3 9



MY FQ A

Af|o| £

4 ER(ERX) 71(MIRL4Y) F2 W8 stRA| o= et
oIErIIEFT. Abtetelimy 2, HR/REX K7, &S EXHE S LN 29
A& 49 SFALYXLQ S|EHX| 272 39| AIIAAZ AL 4 EXE YR/AHEE M7 A
- o|EfX|%E L ATIRIQIA I A K| ES 20% 4=Z, AFTIQFQUA I A Ol BS|AFYI SGEE AL
o  2016-03-30 S|EpK| 28 S|EIX|ER0O| 2k 30% =TS X|ES §Lgo+ 72l
e (YE2ZHAMME) (9086 JP) -IZY MeE 30% O[S AHX|St 1 U= At7tAAZR| A0t 0|2, FLIE, OIC|CHA & BoIE
Ao Z-E ZHE FARS| A|HX|E 7|CH
- Y& Ao PPN, JHER S22 ANl HEYIA |X|(=E) S0 HZ 80| Ydstn,
sielAtRle 3 T7HOl Releo] Ao AE/AEN HMFE A UCHs T
NTTG|O|E{| Dell2 £E{ ITMH|A B2 Ofj$
- NTTH[O|E, 0|3 DellAt2 2 H ITMH|A 225 D517 2 27
olE{ 4l 2015-03-28 NTTEj| 0] E{ - Dell0] 20091 O§4+3t Perot Systems S ITA{H|A Z+2 3AQ| ZAIS NTTH|O|E{ 7} M Of+2 HY
R SI2ANME) (9613 JP) - X E7t= 3,500 01, Metst Oj42t2 A|MLS 0|y
- NTTG|O|E{ = Perot Systems §0| Z™& 20|41 U= 2% 2R E MH|A S gijds Sl

7|50 QFSHE 2 O|AFYS 23St ghkl

= od

Az AR,

S RER}

=
o

[t

trueﬁriend ?'J-E.EII. zH

10



N |
(X, %)
712 E|# =7H(al) Al7tEH 12MT 12MF 12708 678 37HE 1HME o=
= o) PE PE 2B 2B 2YE 298 S°
1  W-SCOPE CORP 6619 JP Equity 5,020 713 389 286 5070 1385 116 364 Support Services
2 HOUSE DO CO LTD 3457 JP Equity 2,300 193 315 254 4722 1605 110.0 84.2 Software & Computer Services
3 MRTINC/JP 6034 JP Equity 5,680 29.6 3 - 3675 6944 616.7 373.3 Support Services
4 APAMANSHOP HOLDI 8889 JP Equity 1,900 274 - 174 3360 308.6 474 103.6 Real Estate Investment & Services
5 FUIITA CORPORAT 3370 JP Equity 1,999 29 - - 329.0 377.1 3998 3829 Travel & Leisure
6  VERISERVE 3724 JP Equity 4,005 20.9 322 - 2720 3235 1087 418 Software & Computer Services
7  TECNOS JAPAN INC 3666 JP Equity 4,300 219 543 476 2437 90.3 285 474 Support Services
8 DAWN CORP 2303 JP Equity 3,345 6.0 81.9 - 2388 3436 3045 664 Software & Computer Services
9 MORPHO INC 3653 JP Equity 7,730 40.7 60.5 60.6 2147 1423 282 424 Leisure Goods
10 AMBITION CORP 3300 JP Equity 2,242 6.9 46.8 413 2043 3576 1929 13311 Real Estate Investment & Services
11 PEPTIDREAM INC 4587 JP Equity 6,620 366.9 303.9 1735 1989 1199 70.8 56.1 Pharmaceuticals & Biotechnology
12 KOTOBUKI SPIRITS 2222 JP Equity 2,408 74.9 36.6 303 1979 83.7 46.3 17.1 Food Producers
13 YONEX CO LTD 7906 JP Equity 4,365 102.2 46.3 281 1905 36.8 40.8 0.3 Leisure Goods
14 HANDSMAN CO LTD 7636 JP Equity 3,635 28.0 211 169 1823 1199 35.8 10.0 General Retailers
15 RAY CORP 4317 JP Equity 634 9.1 145 - 1768 2328 1509 294 Media
16 GMO PAYMENT GATE 3769 JP Equity 7,350 2731 133.9 100.0 15838 62.8 26.9 8.1 Support Services
17 HIMIKO CO LTD 9892 JP Equity 2,051 26.6 3 - 1529 1564  158.0 146.8 General Retailers
18 HITO COMMUNICAT 3654 JP Equity 2,101 37.6 245 2255 1317 107.6 454  21.0 Support Services
19 IREP CO LTD 2132 JP Equity 600 16.7 26.3 254 1197 1885 496 124 Media
20 RIGHT ON CO LTD 7445 JP Equity 1,772 525 341 23.0 1179 80.3 264 9.7 General Retailers
21 YUME NO MACHI SO 2484 JP Equity 1,927 214 123.7 399 1160 1151 454 564 Software & Computer Services
22 MENICON CO LTD 7780 JP Equity 3,725 68.2 254 23.0 1132 40.6 14 10.7 Health Care Equipment & Services
23 OUTSOURCING 2427 JP Equity 3,810 66.3 355 254 1132 53.6 194  20.0 Support Services
24 SYSTENA 2317 JP Equity 1,875 52.8 30.6 184 1127 68.2 325 9.1 Software & Computer Services
25 KYUDENKO CORP 1959 JP Equity 2,631 173.8 11.2 99 107.0 29.9 216 6.6 Industrial Engineering
26 PROPERST CO LTD 3236 JP Equity 453 12.8 34.6 = 1059 2103 88.0 35.2 Real Estate Investment & Services
27 ULVACINC 6728 JP Equity 3,575 176.4 143 116 1013 75.1 3.8 5.8 Industrial Engineering
28 V TECH CO LTD 7717 JP Equity 4,765 229 149 142 1004 49.9 43 9.1 Electronic & Electrical Equipment
29 CENTRAL SECURITY 9740 JP Equity 2,542 37.7 20.2 - 98.2 77.7 40.1 9.1 Support Services
30 F&M CO LTD 4771 JP Equity 944 14.6 181 = 94.2 72.5 325 3.9 Support Services
31 FUNAI SOKEN HOLD 9757 JP Equity 1,737 62.5 242 217 90.6 18.8 0.5 204 Support Services
32 JAPAN INVESTMENT 7172 JP Equity 3,195 35.6 46.2 = 87.9 80.2 74,5 722 Financial Services
33 JAPAN LIFELINE 7575 JP Equity 1,680 38.0 131 = 85.8 37.7 37.5 29.8 Health Care Equipment & Services
34 SYSTEM INTEGRATO 3826 JP Equity 812 4.5 10.5 155 85.7 36.5 74 142 Software & Computer Services
35 JAC RECRUITMENT 2124 JP Equity 1,318 544 294 20.0 84.4 55.2 39.2 255 Support Services
36 ONO PHARMA 4528 JP Equity 4,702 2,770.6 1515 426 81.6 63.2 8.8 9.3 Pharmaceuticals & Biotechnology
37 TRI CHEMICAL LAB 4369 JP Equity 998 7.8 16.1 = 815 67.7 429 110.5 Chemicals
38 ESTORE CORP 4304 JP Equity 1,033 10.7 153 - 77.8 64.2 48.1 16.5 Software & Computer Services
39 SAKAI MOVING SER 9039 JP Equity 3,350 70.8 14.0 14.8 76.6 119 2.8 35.6 Industrial Transportation
40 FUETREK CO LTD 2468 JP Equity 1,020 9.6 - 125.4 76.5 135.6 94.3 25.9 Technology Hardware & Equipment

XI2: Bloomberg, St=2EXIZH
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N |
x_%)
712 E|# =7H(al) Al7tEH 12MT 12MF 12708 678 37HE 1HME o=
= ey PE PE 2B 2B 2B 298 SO
41 NIHON TRIM CO 6788 JP Equity 5.220 45.2 2472 18.6 71.9 14.0 249 146 Household Goods & Home Construction
42 JAPAN MATERIAL 6055 JP Equity 2,880 50.5 20.6 16.3 717 50.3 15.7 127 Support Services
43 LION CORP 4912 JP Equity 1,236 369.7 315 29.2 71.2 153 8.0 2.7 Personal Goods
44 NISSIN ELECTRIC 6641 JP Equity 1,193 128.6 171 133 70.3 61.6 217  13.7 Electronic & Electrical Equipment
45 COMPUTER ENG&CON 9692 JP Equity 1,445 27.2 19.6 - 69.6 56.2 20.0 31.7 Software & Computer Services
46 RVH INC 6786 JP Equity 1,142 16.1 14.2 = 62.7 68.9 37.8 35.6 Technology Hardware & Equipment
47 TSUKUI CORP 2398 JP Equity 1,449 525 429 249 61.7 271 9.2 3.5 Health Care Equipment & Services
48 DA CONSORTIUM IN 4281 JP Equity 781 41.7 224 = 60.5 814 26,5 (1.5 Media
49 TOSHO CO LTD 8920 JP Equity 4,340 83.1 27.6 231 60.0 46.2 341 6.4 Travel & Leisure
50 ELECOM CO LTD 6750 JP Equity 1,946 77.5 16.7 143 594 433 258 11.0 Technology Hardware & Equipment
51 NIHON M&A CENTER 2127 JP Equity 6,340 2535 53.7 39.8 58.2 214 85 14.6 Financial Services
52 V-CUBE INC 3681 JP Equity 1,246 235 2519 323 581 (2.8) 22.8 1.8 Software & Computer Services
53 MIROKU JYOHO SER 9928 JP Equity 1,054 36.7 17.9 - 56.8 27.8 134 10.0 Software & Computer Services
54 MIURA CO LTD 6005 JP Equity 2,051 257.0 27.7 274 56.4 46.4 196 127 Industrial Engineering
55 SERIA CO LTD 2782 JP Equity 6,780 257.1 34.8 30.5 555 141 16.0 9.7 General Retailers
56 YOUJI CORP 2152 JP Equity 1,219 7.1 13.8 - 53.2 69.0 239 55.7 Support Services
57 GOYO FOODS INDUS 2230 JP Equity 700 12 8.6 = 522 239 129 6.1 Food Producers
58 HOCHIKI CORP 6745 JP Equity 1,224 35.7 16.6 9.3 521 37 12.0 3.3 Electronic & Electrical Equipment
59 START TODAY CO L 3092 JP Equity 4,490 482.5 48.1 33.0 51.9 104 149 20.5 General Retailers
60 NIPPON FLOUR 2001 JP Equity 881 1454 16.4 17.7 51.8 194 22 8.4 Food Producers
61 KONAMI HOLDINGS 9766 JP Equity 3,335 478.6 524 223 514 30.5 158 213 Leisure Goods
62 SONEC CORP 1768 JP Equity 750 5.6 10.6 - 51.2 337 261 321 Construction & Materials
63 SHINOKEN GROUP 8909 JP Equity 2,238 40.0 8.2 7.1 511 213 (2.7)  22.7 Real Estate Investment & Services
64 KEIFUKU ELEC RAI 9049 JP Equity 324 6.5 8.7 = 49.5 46.2 6.2 7.2 Industrial Transportation
65 NIPPON AIR CONDI 4658 JP Equity 584 209 17.1 - 491 4.4 4.9) 8.6 Construction & Materials
66 WELLNET CORP 2428 JP Equity 4,145 40.2 36.1 = 48.9 72.9 33.5 271 Support Services
67 ICHIGO INC 2337 JP Equity 455 228.6 154 17.8 484 58.2 21.0 188 Financial Services
68 PRESTIGE INTL 4290 JP Equity 1,274 40.0 17.1 16.4 47.5 8.0 4.2 4.5 Media
69 POLA ORBIS HD 4927 JP Equity 9,200 527.0 36.1 294 47.1 22.0 147 10.0 Personal Goods
70 OPTEX CO LTD 6914 JP Equity 3,580 60.8 28.9 20.5 45.6 62.5 18.7 254 Electronic & Electrical Equipment
71 SOHGO SECURITY 2331 JP Equity 5,940 606.1 34.6 273 455 9.3 4.5 2.6 Support Services
72 WELCIA HOLDINGS 3141 JP Equity 6,420 336.5 354 244 41.7 134 (41) 13.2 Food & Drug Retailers
73 KONISHI CO LTD 4956 JP Equity 1,372 55.9 154 11.6 41.6 29.7 16 5.2 Chemicals
74 INVINCIBLE INVES 8963 JP Equity 82,300 300.7 45.8 321 40.9 24.0 16.9 7.9 Real Estate Investment Trusts
75 FREAKOUT INC 6094 JP Equity 3,885 25.0 1934 63.2 409  280.5 340 10.5 Media
76 GULLIVER INTL CO 7599 JP Equity 1,363 145.7 291 17.7 40.0 18.8 13.1 194 General Retailers
77 RELO HOLDINGS 8876 JP Equity 14,850 2271 30.8 24.0 40.0 242 20 10.1 Real Estate Investment & Services
78 COCA-COLA WEST C 2579 JP Equity 2,687 298.6 294 28.2 39.2 181 9.4 3.9 Beverages
79 CMK CORP 6958 JP Equity 416 26.2 3 15.0 38.7 874 195 8.9 Electronic & Electrical Equipment
80 ANEST IWATA CORP 6381 JP Equity 1,043 43.5 16.3 14.5 38.5 32.8 2.3 17.0 Industrial Engineering

XI2: Bloomberg, St=2EXIZH
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4. 52 M7}

x_%)

71938

81  ASIAN STAR CO

82  CYBERDYNE INC

83  MIE KOTSU GROUP
84 ITO EN LTD

85  NIHON UNISYS

86  YUME TECHNOLOGY
87  ICHIBANYA CO LTD
88  STARTS CORP INC
89 TOWA FOOD SERV
90 ROCK FIELD CO

91 MEIDENSHA CORP
92  STAR MICA CO LTD
93  FUJI KYUKO CO

94  TRUST TECH

95  MORINAGA MILK IN
96 YOKOHAMA REITO
97  CHUO INTERNATION
98 TOTETSU KOGYO
99  KAWAGISHI BRIDGE
100 YOMIURI LAND

101 INTELLEX CO LTD
102 TOYO ELECTRIC

103 BR HOLDINGS CORP
104 ADVANCED MEDIA
105 ARCLAND SERVICE
106 KAJIMA CORP

107 NAGASE BROTHERS
108 SOFTBANK TECH
109 HOSHIZAKT ELEC
110 BMLINC

111 ORACLE CORP JPN
112 EAT&CO LTD

113 JAPAN HOTEL REIT
114 YA-MAN

115 FISCO LTD

116 FUTURE CORP

117 MARUHACHI WAREH
118 FUJI NIHON SEITO
119 NIPPON CERAMIC

120 SNT CORP

E|#

8946 JP Equity
7779 JP Equity
3232 JP Equity
2593 JP Equity
8056 JP Equity
2458 JP Equity
7630 JP Equity
8850 JP Equity
3329 JP Equity
2910 JP Equity
6508 JP Equity
3230 JP Equity
9010 JP Equity
2154 JP Equity
2264 JP Equity
2874 JP Equity
7170 JP Equity
1835 JP Equity
5921 JP Equity
9671 JP Equity
8940 JP Equity
6655 JP Equity
1726 JP Equity
3773 JP Equity
3085 JP Equity
1812 JP Equity
9733 JP Equity
4726 JP Equity
6465 JP Equity
4694 JP Equity
4716 JP Equity
2882 JP Equity
8985 JP Equity
6630 JP Equity
3807 JP Equity
4722 JP Equity
9313 JP Equity
2114 JP Equity
6929 JP Equity

6319 JP Equity

71

349
2,165
575
3,450
1,432
1,024
6,850
2,364
2,005
3,325
493
1,663
1,466
1,486
575
1,032
380
3,370
496
564
977
378
449
998
3,055
690
3,650
1,428
9,250
4,125
6,190
2,182
97,300
2,131
460
843
483
439
1,890
647

75
(Aloio)
6.3
440.1
61.7
307.8
157.0
5.8
109.3
127.7
8.2
445
112.2
16.6
160.9
28.7
143.2
54.1
1.2
121.7
74
471
8.6
3.5
7.7
15.9
50.6
729.5
37.0
15.3
669.8
90.8
788.7
9.7
323.2
124
169
40.2
7.1
131
49.7

17.8

12MT
P/E
134.5

16.2
431
17.3
29.8
353
124
23.8
28.2
13.8
121
74.5
23.0
12.6
181

13.7
55
16.6
9.3
56.9
253
347.7
271
17.7
10.6
16.5
394
19.6
243
38.9
322
16.8

14.2

5.0
203
253

174

12MF 1274E

P/E

5283
40.5
14.0

351
109
291
131
11.2
521
171

16.2

13.2

83

A =
TolE

37.9
37.5
36.1
35.6
35.0
34.0
33.7
33.6
323
320
311
30.7
30.6
30.3
29.0
28.0
27.2
26.9
255
254
252
25.0
247
24.0
23.8
238
234
229
22.8
227
221
22.0
216
21.6
20.3
20.2
20.1
193
19.2

18.9

(Y =
2|8

139.0
51.7
36.1
40.1
155
243
26.5
24.0
(03)
22.5
37.2
204
25.9
47.0
173
121
319
31.8
26.9
431
39.0
26.7
46.9
29.6
30.9
113
284
237

7.8
229
221

51
293
273
80.7
27.1

0.6
139

8.1

204

370
2|8

72.8

5.8
26.6
10.6

7.9
129
153

15

21
122

14
13.8
26.7
134

54
(1.9)
22.6
11.2
28.8
40.9
10.5
18.2
281
44.0

4.9
(4.0)
25.0

6.1
224
142

9.6
4.9)

8.7
16.8
257

6.8
(3.4)
(23)
(1.6)

7.7

170
2|8

16.7
124
18.6
6.6
27
215
145
4.9
3.9
117
6.1
20.7
15.8
239
5.9
4.2
26.7
9.6
216
35.6
8.3
324
34.6
257
(11
4.8
311
5.0
5.2
(2.4)
10.9
(6.0)
(1.4)
11.2
349
24
14.2
(6.8)
(2.6)
9.3

o=
Ho

Real Estate Investment & Services
Health Care Equipment & Services
Real Estate Investment & Services
Beverages

Software & Computer Services
Support Services

Travel & Leisure

Real Estate Investment & Services
Travel & Leisure

Food Producers

Industrial Engineering

Real Estate Investment & Services
Travel & Leisure

Support Services

Food Producers

Food Producers

Nonlife Insurance

Construction & Materials
Construction & Materials

Travel & Leisure

Real Estate Investment & Services
Electronic & Electrical Equipment
Construction & Materials
Software & Computer Services
Travel & Leisure

Construction & Materials

General Retailers

Software & Computer Services
Industrial Engineering

Health Care Equipment & Services
Software & Computer Services
Travel & Leisure

Real Estate Investment Trusts
Electronic & Electrical Equipment
Financial Services

Software & Computer Services
Support Services

Food Producers

Electronic & Electrical Equipment

Automobiles & Parts

XI2: Bloomberg, St=2EXIZH
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5. 20l LI-°|/'6'|.°| 302 | I- |_’F_E
e T 1= OT T o /i
(X, %)
o1 E|A =7Hl) AlZkES 12MT 12MT 1= 1718 37HE  67HE 1274¢ o=
(Mejel)  P/E PE 2B 498 +AE 49U +9UE
1  AKATSUKI INC 3932 JP Equity 4,050 548 1225 36.4 823 - - - - Leisure Goods
2 FUJITA CORPORAT 3370 JP Equity 1,999 29 - - 749 3829 3998 3771  329.0 Travel & Leisure
3 MRTINC/JP 6034 JP Equity 5,680 29.6 - - 66.8 3733 6167 6944  367.5 Support Services
4 EMERGENCY ASSIST 6063 JP Equity 1,423 35 387 - 46.1 56.2 28.8 37.8  142.6 Health Care Equipment & Services
5  MEDPEER INC 6095 JP Equity 671 5.8 166.1 308.1 39.8 76.1 24.0 (1.9 (63.1) Software & Computer Services
6  CARENET INC 2150 JP Equity 850 47 347 - 39.1 46.6 117 147  (22.8) Media
7  GREENPEPTIDE CO 4594 JP Equity 868 27.6 = = 327 1057 2288 (74.8) (74.8) Pharmaceuticals & Biotechnology
8  AIMING INC 3911 JP Equity 736 253 12.0 - 31.9 51.8 9.7) (32.5) (35.4) Leisure Goods
9 NETYEAR GROUP 3622 JP Equity 1,254 8.6 52.8 - 30.8 64.5 61.3 64.3 18.7 Media
10 AMBITION CORP 3300 JP Equity 2,242 6.9 46.8 413 300 1331 1929 3576 204.3 Real Estate Investment & Services
11 MEDICAL DATA VIS 3902 JP Equity 1,891 8.9 539 439 30.0 24.8 45 82.2 24.2 Software & Computer Services
12 EIGHTING CO LTD 3785 JP Equity 753 4.2 - - 294 28.7 (3.5) (18.0) (43.4) Leisure Goods
13 HATENA CO LTD 3930 JP Equity 2,420 6.7 99.3 47.5 28.6 2.7 - - - Software & Computer Services
14 YOUIJI CORP 2152 JP Equity 1,219 7.1 13.8 - 283 55.7 239 69.0 53.2 Support Services
15 ACRODEA INC 3823 JP Equity 419 6.0 - - 27.0 411 6.9 (6.5) (48.1) Software & Computer Services
16 IREP CO LTD 2132 JP Equity 600 16.7 26.3 254 26.8 124 49.6 1885 119.7 Media
17 NIPPON AQUA CO L 1429 JP Equity 390 13.6 98.7 15.9 25.8 161  (11.0) (2.5) (43.9) Construction & Materials
18 HARADA INDUS CO 6904 JP Equity 274 6.0 - - 254 483 343 27.6 1.9 Automobiles & Parts
19 APAMANSHOP HOLDI 8889 JP Equity 1,900 274 - 174 253 103.6 474  308.6  336.0 Real Estate Investment & Services
20 AKIBA HOLDING CO 6840 JP Equity 218 2.0 = = 253 29.8 101 (17.7) (19.3) Technology Hardware & Equipment
21 ANGES MG INC 4563 JP Equity 527 29.8 - - 22.6 270 1291 1583 107.5 Pharmaceuticals & Biotechnology
22 TECNOS JAPAN INC 3666 JP Equity 4,300 219 54.3 47.6 220 474 285 90.3 2437 Support Services
23 RIBOMIC INC 4591 JP Equity 929 12.1 - 171.0 219 423 (23.3) (16.1) (5.2) Pharmaceuticals & Biotechnology
24  ANAP INC 3189 JP Equity 513 11 - - 193 25.7 9.6 12.0 (23.4) General Retailers
25 D WEST THERA INS 4576 JP Equity 560 129 = = 189 34.6 0.9 (3.1) (27.6) Pharmaceuticals & Biotechnology
26 HOUSE DO CO LTD 3457 JP Equity 2,300 193 315 254 18.7 84.2 110.0 160.5 4722 Software & Computer Services
27 OPEN DOOR INC 3926 JP Equity 5,740 29.9 714 - 184 25.2 8.9 - - Travel & Leisure
28 NORITSU KOKI CO 7744 JP Equity 640 23.2 - - 17.9 434 6.4 134 (6.8) Leisure Goods
29 RAY CORP 4317 JP Equity 634 9.1 14.5 - 17.6 294 1509 2328 176.8 Media
30 LITALICO INC 6187 JP _Equity 2,407 19.9 96.6 - 17.4 - - - - _Support Services

X}Z: Bloomberg, 3t &

A=A
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5. 018 AL9I/8191 3091: S5
- TEHE o7 T Tl- OITIS =
(X, %)
o1 E|A =7Hl) AlZkES 12MT 12MT = 17" 37 67 E 1274¥ o=
(Mojl)  P/E P/E £ 208 208 208 29F
1 SHOWA CHEM INDUS 4990 JP Equity 374 45 113 - (19 273 12.1 (4.4) 3.0 Chemicals
2 TAKATA CORP 7312 JP Equity 412 343 6.3 13 (18.9) (15.6) (48.9) (69.0) (68.1) Automobiles & Parts
3 ISTYLE INC 3660 JP Equity 910 55.0 57.3 40.8 (17.8) 7.2 (15.3) 747 3409 Software & Computer Services
4 VITEC HOLDINGS C 9957 JP Equity 892 12.8 9.9 - (16.2) (5.1) (269) (37.8) (6.1) Technology Hardware & Equipment
5 DSB CO LTD 8692 JP Equity 791 20.3 221 - (16.0) 2.2 27.7) (25.4) (2.5) Financial Services
6  SAISON INFO 9640 JP Equity 979 159 219 - (155) (145 (225 (184) (224) Software & Computer Services
7  V-CUBE INC 3681 JP Equity 1,246 23,5 2519 323  (154) 1.8 22.8 (2.8) 58.1 Software & Computer Services
8  PCI HOLDINGS INC 3918 JP Equity 2,766 9.3 235 - (15.3) 14.3 (19.1) (5.4) - Software & Computer Services
9 OHSHO FOOD SERV 9936 JP Equity 3,610 84.1 16.2 167 (14.5) (7.2) (121 (84) (11.0) Travel & Leisure
10 SHINKAWA 6274 JP Equity 429 8.6 - 85.9 (14.4) (0.9) (31.5) (37.9) (41.9) Technology Hardware & Equipment
11 KIMURATAN CORP 8107 JP Equity 6 5.3 - - (14.3) 0.0 (25.0) (14.3) (33.3) Personal Goods
12 SOSEI GROUP CORP 4565 JP Equity 15,150 255.2 99.2 495 (14.1) (4.4) 523 2945  403.3 Pharmaceuticals & Biotechnology
13 TOHO TITANIUM 5727 JP Equity 783 55.8 151 152 (139 (185) (20.7) (44.8) (8.7) Industrial Metals & Mining
14 BANK OF TOYAMA 8365 JP Equity 3,385 184 146 - (139 20.7  (24.5) (3.2) 33.5 Banks
15 HONEYS CO LTD 2792 JP Equity 1,120 312 3182 413 (13.8) 9.1 7.4 119 14.4 Personal Goods
16 SUMITOMO SEIKA 4008 JP Equity 538 37.6 8.2 64 (13.7) (5.5) (263) (313) (34.6) Chemicals
17 MITSUMI ELEC CO 6767 JP Equity 502 439 - - (134 (3.6) (27.1) (25.6) (43.6) Electronic & Electrical Equipment
18 NICCA CHEMICAL 4463 JP Equity 921 16.3 8.7 58 (134 156  (39.0) (5.9 26.7 Chemicals
19 ANRITSU CORP 6754 JP Equity 588 81.2 13.0 13.2 (13.3) (5.6) (24.9) (18.6) (26.0) Technology Hardware & Equipment
20 ALPS ELEC CO LTD 6770 JP Equity 1,833 357.9 7.9 82 (131 19 (443) (459) (34.7) Electronic & Electrical Equipment
21 TAKIHYO CO LTD 9982 JP Equity 418 20.1 10.6 - (12.9) (2.8) (16.0) (5.2) (7.7) Personal Goods
22  WEATHERNEWS INC 4825 JP Equity 3,655 433 19.0 153  (12.8) (3.1) (1l.e) (3.2 9.1 Support Services
23 CREA HD 1757 JP Equity 55 3.8 - - 12.7) (17.9) 279 341 31.0 Household Goods & Home Construction
24 SHOWA SHINKU CO 6384 JP Equity 825 54 4.7 - (12.6) (9.0) (23.2) 72.6 14.0 Industrial Engineering
25 TANAKA CHEMICAL 4080 JP Equity 718 10.7 - - (125) (3.6) (354 (27.1) 76.4 Chemicals
26 DAIICHI KASEI CO 4235 JP Equity 611 4.2 43 - (125) (2.5 (196) (16.2) (19.5) Chemicals
27 CROPS CORP 9428 JP Equity 503 4.8 147 - (124) 4.9) (6.0) 22 (0.6) Support Services
28 TOKUSHU TOKAI PA 3708 JP Equity 352 57.5 325 - (123) (5.0 (4.5) 87 30.3 Forestry & Paper
29 MUTOH HOLDINGS C 7999 JP Equity 218 12.0 200.0 25.0 (12.0) (2.9) (16.0) (22.1) (47.6) Technology Hardware & Equipment
30 MORNINGSTAR JPN 4765 JP Equity 302 254 274 - (120 4.1 34 9.6 (4.0) Support Services

XI2: Bloomberg, St=2EXIZH
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Research Center Analysts
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3276-6153,4 3276-6178 32764589 3276-4130 3276-6260 3276-6167 3276-5956 3276-6165 3276-6196 3276-6159 3276-6162
010-7158-1909 010-9557-8031 010-4282-4109 010-5917-8633 010-4704-2611 010-8732-4960 010-8393-3123 010-5480-1872 010-4248-8753 010-3719-4838 010-3805-3517
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3276-6269 3276-6160 3276-6155 3276-6278 3276-6182 3276-6189 3276-6232 3276-6235 3276-5979 3276-4460 3276-4563
010-5147-5582 010-5535-6232 010-5247-1600 010-7326-2828 010-2510-3012 010-4764-8717 010-2296-2983 010-8952-2508 010-8553-2162 010-2712-2285 010-2856-6911
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