M= IR—ITEMOI TSN CE VZEITET (B —0ORFHABETEFED)
http://www.kinyu.co.jp S

N—I B
[ Excel ‘E’E‘N‘/:yﬁés SOoTI - T7AILIEIEBR--TEXET ]

Excel CEASABAIRX METHOOER

~EBNDT—3%F o1- Excel  BEIC LY LB EL
ELBZFETENDERIX MHRAIFEZ SHERITESE~
C XX U U

- N
4] ’.l\$$ IEVK 25EmuAs@s2e - RALRIASAY FHRE %8

B ¥M30F68158 (&) F&R2KB00D~FE5K007D

BEAFNEETHSH ROE L ROICICIHEBENEEEEH, TOEARB RO KHEEZFNT 5124
o TEARIA MIRDVEERMETT, 72, MGA D 9FZ 5O R EHBEEOBEAR T R |
A, ESAELERTHEBRBAFTLIL N, b5 0EELZLERD VD, ROoNZE
AKAaZXRNEWETDHAIANKROONEST, —FH, BRI A NMNIT 74 F 2 AOIEARD 72 BN
RE[RTTN, i@ m b2 EMREICLH2ME CIIREZ L NET,

Kt I F—Tik, WHIOEREE T 20 FELL LICh 7= 54 ¥ M08 EE M R ICHED > T
XM, B LIELGEEOEBEOT — X 2572 Excel Y 20 XN LB A=
A NOF M GFEERBOICHALE T, BEEORA A—VICEREZBE, HiGOARE 2 Hfif T
LZEOICHRNTELET, ARIFT—2ZHETHLICLY, EEOT—FEEoTmEARIT R
OFHGEEZENECEMEFMICIE»T HEEZ2EET L2 ENTEET,

M&A (BIC#HEbL> TV bh, EEMEFFMICELOHDL S, a—FLb—h 774 F A% —
EBIXFATELODOHETEREFS> TVDIHFOBRIZNTHI )TN <#HBHWELET,

1. (LI —ROE EEAXX FDOEZR—
LIBEEDERIRX FDEHA
WAMZELEDOY 227 LY 72—
R h 73 UFDY RT &) HZ—
B (RN—%) LEREEMEETT L (CAPM)
3. ELEFHEERDEARAIX FDEHA
T N— RR—F L LN RR— X
it — 5
4. MEFHEARIR + (WACC)
5. BRLEDERIAR M T 2EY HHIK R

~ERIEE ~

[REBEN] BESBKZEZRE, 7702750 Ya— HEC ¥ KFRERAMEREFIREE T,
FEKFREFREE VR 2R 2RI Tl (RES) BEIE, 2040 Lichbz0 | WARIT, KT REE®R
B H— RNR—J L AR a—N)L e fR_RAZ—X ZZEUFJENLNH L AX L V—3F%, NS 7 4+
¥V X A ha v LT oS (FASEXEEY Y 2— a3 A8t K TAEXAM, GE&EHN. U H—
FELEZICHE, 204 F L VA TREH KZE X ORKERIC TG, &mMBORGR. EREER. 2 —3F L
— 77 AF R, v e REFEOEFEHY,
MOPE AT RERERCEL TV AVESIIPILE A2 L EN bV ET, BRAZIBRERDIZES Z,
¥ OBRT - EFAREEIEET IV,

- = AT g0 & Facebook : http://www.facebook.com/keichoken
W ﬁ Fﬁﬂ az ?Z’ Eﬂ: = Twitter : https://twitter.com/#!/keichoken DT

http://www.kinyu.co.jp Blog : http://keichoken.blogspot.com/




PR # H

bl
i

z2 m %

H A 5t

H A J5 ¥k

#iRA A &

ER30F68158 (%)
14:00 ~17:00

HTIT fs
2, BRI LA
Act4iE L

Aid
R g WCERA
PIREEE C URJ 17 ATV
=
T2 [P 5

A4

"
% S5FR
* ()

Lk
S g
-

s J)YellEl ity
ERYBHRAEM 2IF-I—A
R X H A& 50 1-10-8

TEL 03'5651'2030 E ";ilzam
HFBK AR - B LR TR e
6F M LDERL Y w7

i@i

(BASHIZBHE D 3 0 43R T )
141c>%34,700H

(HEM., 2Z&R25T)

124 L ERIFFIZE2 N HIA W T2

@%-l |-r;nnm | |5m ‘|

sem®

Tomods @

WA, B2 ABLH 1£4I22&% 29,00 0H, BIMHFIAZDEAIX
FOEIFEWAT IV,

FRIMIEARNE H"—AR—I http://www.kinyu.co.ip/
T103-0025 HREHHFRX HAEFHET 1-10-8 77U > L EL

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

T 7w 7 AXFEAFEICTCTEMBAEEZBED TV, EiiA— A= 0 AWM
LDLBHIAWERETET, TYVIRL, it LA RELZHESR LET, Z2MEIET
RO BTES D EICHMEARH EFTICBEAATIV, ((ELREOHESSECTHIC
AW AEF., JEHEWEETRERBFELBWELET,) BB OLE LIZEL
FHAOTHLAENEFRNZHEOEWRHIIMREOFN THE FS W, XY H
TEMThEnNr o GE U BIOREREM RS EROMOE I 7 — I EE
TIHE W ET, (HLHLWEI T —03INE L OZEFEN 2,000 L EoD
REXEEEZB XLV WEEEEd, 72, BRI 1EDNICBEYWELET, )
CHRAVEEEFELEBAABRRE., S LVERLALOSHELBOERBOSABEREIND
EIF—DCERSICHERALES.

S@8RE 0FE® MEMUBHARI

=% UFJ 817 & JE 1642356 =HHMEARERIT O OARIEEEE 7397637
—“ZEUFJERT K JE 2818151 A FUTERAIT  HEEUEHFEI 0 1427715

SHEKGFERMT ARIEEZEE 2993982 W FeERIT M EEEES 1693669

UoFIicooFEFERBED FEW
FAX 03-5695-8005

[Exce ]l EH] N i
Excel THESEARIT A MFHHOES gbﬂEﬁi\E’
6,15 SRk 3 04 H H
TG - o0 DERSE S EA TSN TEL
2 f 4 FAX
E-Mail
B T
AT fE M
ShE Z K4 a4
] ]
] ]
/] /]
EHEEAE | SHYE AR 44
¥¥3F-a-}" 1119 (Fin-301119) | (RAEoHETARE | TEL FAX

BHIAOFAITIE 152503 - fERE) 2L L TEY 908, BFTIENRWEEIE, BHEETITEE TSV,




