IR—IWR—ITEMDOEIF—EHEHDCE VEIETET (BT —0RBBAETEFI)
httos://www kinyu.co.jp S

[Excel SBE <vavss. 9o90 - 7 (L EBEBR-THELZET )

Excel TH 4 DCFEEEKEE (AME)

~EROT— A FRAVTCERKEEEICES T LR ZRHRRVICEE~
OFRI.FEOHRMBEORBSBLAATFRDEEN 29000 HIZCHIBIZHEYFT O

L rzou

w0 VMR IE ssE@nxzesizzs—n #is

HE 2019818298 (W) Fai9K300~12K300

DCF k72 & O e AN E FEAG F1E 1L, M&A OBl DR ESCEEF LR EOEEBE THWLR
L7200 ThS, AREEORERKARET D LETCOEERY —LERS>TWET, DCF EO
HEBIZIEF, 72V — Xy v 270 —REARI AN ERE - 774 FT 2 AOERN BB NAR
AR TN, HMMERERL L EW R I MY CIIREL EVvFE T,

AN TIX, NAOEFEEI T 20 Ll EICh 7z 2 R EMEFMCEEEREICED- T
f:éﬁéﬂm DCF EDORERARM 2 EBEZ HFE2ERAWICHHALET, £/, EBEOLEOME - L@l
7 — 2 & AV TERER 72 Excel OB ZHITICIR Y AR T HEKNRA A —VICEREBE
HmOAREZHMCcCED XMW= LET,

VeI F—%2Z#ET 521080, EKBEOT—X%2HoCDCFEEESGTIZENTEET,
A=KV =R T 7 ATV AOHMBER 2N, HOEWIE, —EIXTFEALLOOEFE#HEZFEF> TV
0, REMEFFEMICELCOL D HFOBRICNE T2 LN LT <HHANELET,

TEMEFMDIL—LT—
ZISIHEMEDNDE Z A

MEFEHEARIR + (CAPM - B - WACC)
JY)—--Frvya70—0DFH
M (BELB5IETIL)

DCFEDNDEEITOLR GkARER - #HMELR L)
~BRILE~

[%%%ﬁ]%ﬁ%%f+ﬁ¢?* 7oA T Ea— ) HEC &5 K% HESMELE LBERE T, A RKFEX
FhRE VR AR EMAERICCEL (BEY) TG, 20 FU ELIC bt@ WRERAT, B REE#RE ¥ —, "= LA
XeZa—nN) e LA R2AF =X, =2 UFRJ ENVH L AZ L LV—il%, NS 74 F vy~ RxTP A hary$ s v
ﬁ(%ﬁ%&@yvz~73yf%%ﬁ>Kfﬁ%ﬂﬁxgﬁﬁ%\Uﬁ~?%%#n%$o2m4¢i@%ﬁﬁﬁﬂk$
EYVRART = TCa—Rb— 77 AT A, iEFREER. i, @RBURHR,. v /7 e REFFOHEELZHY,
¥ B -EMANCZEERERICZEL TV ARAVWEAEFPILER2LER3HET, BRAZRTIEEDIZES X,
X BT ETFAREITIIEERETIN,

SIS A

20 & Facebook : https://www.facebook. com/kelchoken
T ﬁ Hﬂ EZ % Bﬂ: = Twitter © https://twitter.com/#!/keichoken

https://www.kinyu.co.jp  Blog : https://kinyu.co.jp/blog/




PR # H

bl
i

z2 m %

H A 5t

H A J5 ¥k

#iRA A &

20199518298 (N)
9:3830 ~12:30

AT 3
3 [ SR
g

Hi%EY
PIREEE C URJ 17 ATV
=
T2 [P 5

A4

"
z
% S5FR
* ()

Lk
S g
-

sgag-J) e lEl ity
ERYBHRAEM 2IF-I—A
R X H A& 50 1-10-8

TEL 03-5651-2030 | iidon
TR TE AR - H AR or TR oR
6FHALVIESTL =1 D J
(B IEBBE O 3 0 43R TT,) = , %
1412>%34,800M i - o fa

(GBEBL. BEURZ AT S

Ltk 24 L ERFIZEIMBHIAR W

FPWEEES, B2 AENS 14I1225%29,000M, BIHALZDOESIE
FOEIFEWAT IV,

TR BHRS "—AR— https://www.kinyu.co.ip/
T103-0025 HREHHFRX B AEFHET 1-10-8 77U > L EL

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

T 7w 7 AXFEEICTCTEMBAEEZBED TV, EiiA— A= 0 HiAMM»
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
TEMThEnNero e YU B X OREREMES EHOMOE I F— I HE
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

[E 17 E ] N
55D ‘Es‘é&*ﬁ%fﬂé (AP ;Ejjﬂ EF] i\%

Excel T¥SDCFI%

1,/29 £ A H
TS - T~ DERIS AT &N TEL
2 f 4 FAX
E-Mail
B T
T fE Hh
S Z K4 R4
Jl l
Jl l
/] /l
FROEAME | THYE il e
#t3F-a-}" 0171 (Fin-k190171) | (@Eo%&EARS | TEL FAX

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




