IN—IWR—ITEMDEIFT—EHIDCE V2T ET (BT —0RBBAETEFED) e
https://www kinyu.co.jp (B} 5
P—=h4TEez7>—

[ Excel ;E&]

BAIA b ERFRMESEM (RAK)

~ ERMERMLORLEGS TERXaRX M ITELT. FLGRER,
BHEX. BHEXGE-—SEALRRZE Excel TRET D ~
OAM. CHAOHEBEDRK S B LAHAHTICHADEEA 30000 HIZESICAYFETO
L EIU

#a VM B 5 ssemsxzesizzo—n s

BRscHEiE 202585 9H 308 (W) ET

(20258538118 Q) FERIRE ; K 3E™[H)

BCOEIF—FRBELE-EIF—2BERECIHBEBVLELFITET., REHME 2AMTY,
EE3MBZFBERAAFAVEREN&IC, BER—CUWRLEOTA VEREZEA—ILTEREYLET,

WRGER BB FT2Y, 2023 4 3 H LD TEARa X FOMME Bk L7 OFBICmIT 2 ik o
EHEE2EMBMLTWALICEAR X MNIHRHTLIEEEREEF > TVET, M&GA D 9FHI 2 5D 5K L
BA¥OMMEEMICIT, B RTHIERT A NOFHMNFTMABEICREREEL 52 F, £/, F
ErMmicT =X v L, HEOLRKKEEZBRTIHRER— N7+ VA ~F VAL bEET
52, EMOFEREE T A MCETIEARTX FOFHINRkOONET, E2AB, 29 LIIELE
SR ELCHMNEE L A PMIBRMERALALWTEZDICRONTZHERELRE L CTEARAT R M2 ET
HAXLANRKROOENET, M., 70 AR —F—M&A BT 5B EMEFMICENTEH, B bV
—UVRITTVUVIT A ARBERBANTLGSY /7 e REREREDEE T I RAIREICHEBELEER
RKazx hOHAMFERRD LET,

At IF—TlE, NAOEREERE T 20 4FU LIcbh 7 2 EMEFMICHED » T i, FEE
DT —H%fliof Excel lHE ZH/V RZERDPOAMBONELZREZ, EA X NMCET2EE L&
ERGREZEHL, 00X T <RV LET, REI T —%2%#@T52 LIk, EBEOTF—X
EEo7-@EARa A2 NOFHAFEEZNEZIEESAE, B FEE, @O SEMMETFMEICIE»T ks
BEITLIZENTEET, SEOMBRE, BRECEHHE YO, CEMMETMcELOH B G, A%
MR O ERAFAZHFICOT TN HFOBRIZNE T LI TN T <HBHAWEZLET,

1. EXRIRMZ2FE--EEMEBEFEOBZAA (BAXRRBKLDOEH)
+ROIC:-EVA:-EVA X7 L v K
2. CAPM ZHESEL-EXIRXMHBETILEEBE~ADOLH (BRHEZKDEH)
RN F T I HA—FET I
s T y—=TLF T
3. FEBEEXDEARAIR FDFHA
e T UL N—= R KR —=F L L N — R — X
CREIR—F
4. BALEDERIR MDA (T3P T7—XDEH)
1 b Y —URX7 D DCF {E~D Xk
- 7 — L CAPM B L OZ OHEEE T v
5. BXENEARAOXRMDEA (ZEZ7 X HJ) HD, LROFRDEH)
cFENERIZANOBZZFH
- T 5] ROIC
cHERERTIANEFESTFEFR— b T+ U LM
[BEEN] BEZAKRFFEFEE, 770 A7 T Pa— HEC &% KFhk EBESMERELRBET., HERKFEKR
RV AR EHERICTHE L BES) TRA, 20 F£L E2b0 . ®AERIT, BEREERE ¥ —, =27 14
ReZm—=rb e A R_RAZ =R =2 UFd ENH L AZ L V—GEH, NS T4 F Uy v RXT Ay havrdrs v
7 (HASESEY ) a—va ry ATaM) ICTHREFM, BEEHR. VY —FEEE )T, 2014 FLV A HREEHRKE
EYURART —)VEE, 2022 4 XD Institution for a Global Society kX aft 4B A%,
Mk T - BT A REILTHE FI W,

- =1 0 & Facebook : https://www.facebook.com/keichoken
W T fE ﬁ Hﬂ 'E‘Z % Bﬂ: = Twitter : https://twitter.com/keichoken05

. . . [=] = [w]
https://www.kinyu.co.jp  Blog : https:/ www.kinyu.co.jp/blog/ ﬂi-;;%
[=



http://www.kinyu.co.jp/

% 72 9

:

2 n %

H A 5t

H A 5 1B

:

2025598308 (N) FT
XIRgRH 1 2025F3 811 8 (N F& (K3 i5H)

HRIBR—IDOT Y ID Z2H{Tk&, 2BECHRIENTETT,
ENE OT1 VERICHRBN—INSSFDYO0— R UCTRRBVEIEITET,
(BROBMEBHREITZEIIZELD

35,500M w#sizsai)
142 40 ERIBFICBINBHIAL N WEEA., B2 AELD 141
DE31,000M, BMAHALOEEEIZFOEZILAT I,

SRMUBHARR
IN—LNXR—I https:.//www kinyu.co.jp/
T103-0025 WA H X HAEFHET 1-10-8 77U L E L

TEL 03-5651-2030 FAX 03-5695-8005

ERAFA—LX—=VORAMNPEEHF LIAAT IV, Z2IHIAEL FAX I HE %W
FEVWTORBHLIALGADET, REZBEVWEZLETOT, FRAOEIZE
WAL TZE W, 7 LYy A —FZHHOEE X EMMICZ DR Z ZHAE T I W,
CASHRKRE, HEA URL tuZ A ID, NRU—FZA—ALTEEY WV

LEFT, BELREOHAEEZETHICADLRZWEAIX, ZHEHBEWZZTEBFEL W
=LET,)
CHRAVEEEFLEEAABEREIEEIF—DOHECEOICERASIECWEEEEFIN.RREENA
WEOIREDFIH. BEICEOFET, HFLLEBHA—LR-—DFZTELZEL,

SERE 0FE® MEMUBHRAI

=% UFJ 197 K JE 1642356  HHMEREMT ORI EEBS 7397637
—ZUFJG8MT K JE 2818151 A FIEERIT HERUEEI 0 1427715
SHEAETEMT ARIEE ¥R 2993982 0 FAERIT O M EEYE 1693669

OOLPYyhA—FI& Visa. Mastercard. American Express. JCB. Diners Club .
Discover M F| LM 1+E T,

UoFIicooFEFERBED FEW
FAX 083-5695-8005

] ~
E S T T Z N A
[7—% 1 7] 20254 A R
S - A~ DI SRA T AL TEL
2 4 4 FAX

E-Mail

F
etk oBMbE, Aww | PO
D% &
O2EFs O%ELAL B ZRA4 AR

SLYy A — K% SR OB 4 !
B THRIVEANTTFE N, I n
07 Ly ko — FF

EREEA | THYE AR 44
#¥3f-3-}" 964a (Fin-k900964a) | (FLogsiAr® | TEL FAX

BHIADERIZITFEREZFEEL TR 32, BFILIENRWEEIL, it E TTEKE T SV,




