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Growth Potential 3366 Companies in 29 Sectors Distribution Chart (Orange: the Company) (right: no. of companies)
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Asset & Capital Profitability 3366 Companies in 29 Sectors Distribution Chart (Orange: the Company) (right: no. of companies)
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Growth Potential Historical Chart
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Sound Dividend Payout Ratio Historical Chart
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Management Indicators Ranking Quintile Chart (All Categories)
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Management Indicators Ranking Quintile Chart (All Categories) Continued
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Management Indicators Ranking report

Average of Management Indicator Scores by Sector

Reference

Average of Management Indicator Scores by Sector

Based on the data as of Nov. 2020
Dec. 1, 2020
Spring Capital Co., Ltd.

Nuroer - Overal o o AEE e Swnd
Fishery, Agriculture & Forestry 11 494 11 52.4 5 48.7 15 495 16 472 24
Mining 6 479 19 475 19 435 16 52.8 3 46.2 27
Construction 161 51.9 4 52.4 6 52.1 4 50.3 12 505 10
Foods 123 495 10 498 11 439 13 490 18 50.6 8
Textiles and Apparels 54 436 27 441 25 435 28 451 27 486 17
Pulp and Paper 25 479 20 50.6 9 46.7 22 493 17 470 26
Chemicals 207 50.7 6 486 14 50.3 5 52.4 4 51.4 4
Pharmaceutical 61 487 14 53.6 4 437 27 50.3 11 480 21
Oil and Coal Products 11 454 24 414 28 465 23 471 23 52.5 1
Rubber Products 15 480 18 46 24 49.8 7 50.0 14 50.6 7
Glass and Ceramics Products 56 489 13 484 15 494 9 51.3 7 481 20
Iron and Steel 45 447 25 446 23 46.0 24 474 20 470 25
Nonferrous Metals 31 458 23 447 22 477 19 471 24 485 19
Metal Products 90 482 17 483 17 438 14 50.3 13 417 22
Machinery 218 491 12 459 21 49.8 8 51.2 8 51.6 3
Electric Appliances 230 49.5 9 490 13 490 12 504 10 50.6 9
Transportation Equipment 85 441 26 419 27 459 25 458 25 496 13
Precision Instruments 48 50.2 7 504 10 493 10 51.6 6 497 12
Other Products 106 485 15 476 18 476 20 486 19 51.9 2
Electric Power and Gas 24 51.4 5 54.2 2 490 11 51.9 5 48.6 16
Land Transportation 64 46.1 22 46.0 20 483 18 4712 21 4714 23
Marine Transportation 12 415 28 439 26 432 29 445 28 43.3 28
Air Transportation 5 393 29 403 29 456 26 399 29 424 29
Warehousing and Harbor Transportation 38 49.8 8 50.6 8 49.9 6 49.7 15 48.9 15
Information & Communication 433 54.1 2 55.7 1 53.3 3 53.3 2 494 14
Wholesale Trade 306 485 16 493 12 434 17 471 22 50.2 11
Retail Trade 330 468 21 484 16 474 21 458 26 486 18
Real Estate 130 54.8 1 53.9 3 54.3 1 55.1 1 51.3 6
Services 441 52.7 3 52.1 7 53.4 2 51.1 9 51.3 5
All Sectors 3366 50.0 50.0 50.0 50.0 50.0
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Growth Potential

Sales (FY2010 = 100)

190.0
180.0
170.0
160.0
150.0
140.0
130.0
120.0
110.0
100.0

FY10 FY1l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20
-0-the Company -@-Services -A-29 Sectors

Recurring Profit (FY2010 = 100)
280.0

260.0
240.0
220.0
200.0
180.0
160.0
140.0
120.0
100.0

80.0

FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20
-o-the Company -E-Services -&-29 Sectors

Sales Change (yoy, %)

the Company Services

FY2011 11.8 5.0
FY2012 1.2 10.7
FY2013 121 9.3
FY2014 3.5 6.2
FY2015 3.2 7.8
FY2016 13 5.4
FY2017 5.4 8.3
FY2018 2.0 8.8
FY2019 7.1 4.6
FY2020 -1.4 -9.0

FY2010-FY2020
10 Term Average 45 5.6

FY2015-FY2020
5 Term Average 2.8 34

Recurring Profit Change (yoy, %)

the Company Services

FY2011 33.3 7.8
FY2012 -12.8 16.6
FY2013 37.2 133
FY2014 15.0 113
FY2015 7.4 5.4
FY2016 4.4 2.9
FY2017 3.9 10.6
FY2018 5.7 7.0
FY2019 18.0 -19.5
FY2020 -9.8 -43.5

FY2010-FY2020
10 Term Average 9.1 -0.8

FY2015-FY2020
5 Term Average 4.0 -11.1

29 Sectors

29 Sectors
-16.3

10.9
36.9

-5.6

Sales Profitabilitz

Operating Profit ROS (%)

9.0 Operating Profit ROS (%)
8.0 the Company Services 29 Sectors
FY2010 3.7 7.4 6.1
7.0 FY2011 4.3 7.7 5.2
FY2012 3.7 7.9 5.3
FY2013 4.7 8.3 6.3
6.0 FY2014 5.2 8.5 6.3
FY2015 5.5 8.5 7.0
5.0 FY2016 55 8.4 7.1
. FY2017 5.5 8.5 7.6
FY2018 5.6 8.3 7.5
4.0 FY2019 6.3 7.0 6.0
FY2020 5.7 4.0 4.8
3.0 FY2010-FY2020
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 11 Term Average 51 7.7 6.3
-0-the Company -@-Services -A-29 Sectors
FY2016—FY2020
5 Term Average 5.7 7.2 6.6
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Net Profit ROS (%)

5.5 Net Profit ROS (%)
5.0 the Company Services 29 Sectors
45 FY2010 14 31 26
40 FY2011 2.0 3.0 1.9
' FY2012 2.0 4.3 23
3.5 FY2013 2.8 4.6 3.8
FY2014 29 4.8 4.0
3.0 FY2015 2.2 4.7 41
FY2016 35 51 4.7
2.5 FY2017 34 53 54
FY2018 3.9 5.4 5.0
2.0 FY2019 3.8 35 3.6
FY2020 3.6 15 3.0
1.5

FY2010-FY2020
1.0 11 Term Average 2.9 4.1 3.7
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20

-0-the Company -B-Services -A-29 Sectors FY2016-FY2020

5 Term Average 3.6 4.2 4.3
ROE
|
ROE (%)
12.0 ROE (%)

11.0 the Company Services 29 Sectors
10.0 FY2010 46 6.5 6.1
9.0 FY2011 7.3 6.4 4.7
’ FY2012 6.9 9.0 5.4
8.0 FY2013 9.9 9.4 8.5
FY2014 9.8 10.2 8.4
7.0 FY2015 7.0 9.5 7.8
FY2016 10.5 10.2 8.8
6.0 FY2017 10.0 11.9 10.2
FY2018 10.8 12.0 9.4
5.0 FY2019 108 8.8 6.5
4.0 FY2020 9.4 3.8 5.0

3.0 FY2010-FY2020
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 11 Term Average 8.8 8.9 7.4

0= 0 i A

the Company Services 29 Sectors FY2016—FY2020

5 Term Average 10.3 9.3 8.0
ROA
]
ROA (%)
10.0 ROA (%)

9.0 the Company Services 29 Sectors
8.0 FY2010 5.6 6.4 5.3
FY2011 6.9 6.6 4.6
7.0 FY2012 5.6 6.9 4.5
FY2013 7.4 6.9 5.4
6.0 FY2014 7.9 7.2 5.2
FY2015 7.9 7.0 5.6
5.0 FY2016 7.8 7.0 5.7
FY2017 7.9 7.6 6.2
4.0 FY2018 8.0 7.2 6.0
FY2019 9.6 5.3 4.7
3.0 FY2020 8.7 2.9 3.2

2.0 FY2010-FY2020
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 11 Term Average 76 6.5 5.1

<O-the Company <B-Services -4-29 Sectors
FY2016—FY2020

5 Term Average 8.4 6.0 5.2

® . . .
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Valuation and Market Data as of Dec. 1, 2020
|

Closing Price 758.0 Year High 848.0 1/7/2020
PER (estimated) 15.32 Year Low 530.0 3/13/2020
PER (actual) 14.11 6-Month % Change 6.3% (TOPIX) 12.7 %
PBR (actual) 1.41 12-Month % Change 11% (TOPIX) 4.1 %
Dividend Yield (actual) 3.69 % 12-Month Historical Volatility 30.0% (TOPIX) 221 %
EV/EBITDA 6.14

PSR (forecast) 0.55

PSR (actual) 0.54

Profitability Indicators and All-Company Rankings as of Nov. 2020.

(29 sectors excluding financials) (calculated by Spring)
- |

Fiscal Year 2015 2016 2017 2018 2019 2020
Accounting Period 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03

Actual Actual Actual Actual Actual Est.
No. of Companies 3443 3467 3512 3512 3418 3512
Sales Y mil 42,579 43,143 45,467 46,389 49,675 49,000
Ranking 1426 1401 1390 1394 1277 1228
Operating Profit Y mil 2,323 2,394 2,481 2,600 3,105 2,800
Ranking 1347 1365 1398 1355 1143 987
Recurring Profit Y mil 2,378 2,482 2,579 2,725 3,215 2,900
Ranking 1338 1329 1402 1360 1130 979
Net Profit Y mil 918 1,497 1,561 1,792 1,899 1,750
Ranking 1640 1364 1443 1352 1142 1007

* Percentage from the Top is not calculated for this section to exclude company size effects.

Operating Profit ROS % 5.5 55 5.5 5.6 6.3 5.7
All Companies % 6.2 6.7 7.3 7.2 5.9 4.8
Ranking 1588 1666 1746 1637 1360 1231
Percentage from the Top % 46.1 48.1 49.7 46.6 39.8 35.1
Recurring Profit ROS % 5.6 5.8 5.7 5.9 6.5 5.9
All Companies % 6.2 6.7 7.4 7.2 6.1 5.2
Ranking 1577 1622 1743 1635 1347 1228
Percentage from the Top % 45.8 46.8 49.6 46.6 394 35.0
Net Profit ROS % 2.2 3.5 3.4 3.9 3.8 3.6
All Companies % 3.6 4.3 5.2 4.9 3.5 3.0
Ranking 2156 1749 1898 1650 1488 1338
Percentage from the Top % 62.6 50.4 54.0 47.0 435 38.1
(O]
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Simplified Fact Sheet

Dec. 1, 2020
ROE / ROA / Dividend Payout Ratio / DOE / Ranking Spring Capital Co., Ltd.
ROE, ROA, Dividend Payout Ratio, and DOE Indicators and Rankings as of Nov. 2020.
(29 sectors excluding financials) (calculated by Spring)
Fiscal Year 2015 2016 2017 2018 2019 2020
Accounting Period 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03
Actual Actual Actual Actual Actual Est.
ROE % 7.0 10.5 10.0 10.8 10.8 9.4
29 Sectors % 7.8 8.8 10.2 9.4 6.5 5.0
Ranking 1691 1101 1328 1037 969 881
No. of Companies 3421 3438 3493 3507 3509 3490
Percentage from the Top % 49.4 32.0 38.0 29.6 27.6 25.2

* ROE is an important indicator, calculated as net profit / equity (= shareholders' equity), that measures the final profit secured using shareholders'
equity.

As the average of term-end equity of 2 terms is used as the denominator, companies posting zero or negative equity during the relevant terms are
excluded.

ROE for the latest quarter is calculated using estimated net profit for this term and shareholders' equity as of the end of the previous term and of
the latest quarter.

ROA % 7.9 7.8 7.9 8.0 9.6 8.7
29 Sectors % 5.6 5.7 6.2 6.0 4.7 3.2
Ranking 1046 1135 1170 1089 792 657
No. of Companies 3427 3450 3540 3512 3522 3512
Percentage from the Top % 30.5 32.9 33.1 31.0 22.5 18.7

* ROA is calculated as Earnings before Interest and Taxes (operating profit + interest revenue + dividend income and interest on securities) / total
assets. It is justifiable for a company to expand its business by financial leverage using debt, if the company's ROA exceeds the company's
financing cost (e.g. cost of issuing 10-year corporate bonds = 2%).

Interest coverage ratio shown on P11 indicates the ratio of Earnings before Interest and Taxes to financial expenses (interest and discount
expenses), with 10 times regarded as ideal.

If the interest coverage ratio holds a sufficient level with a high ROA and Profit Ratio of Sales, a company has no problem in financing
aggressively.

As the average of term-end equity of 2 terms is used as the denominator, companies unable to be measured with the same standard are excluded.

ROA for the latest quarter is calculated using estimated operating profit for this term and total assets as of the end of the previous term and of the
latest quarter.

Dividend Payout Ratio % 56.8 51.4 51.6 50.9 51.9
29 Sectors % 33.8 30.1 27.4 32.4 46.8
Ranking 212 282 218 284 366
No. of Companies 3238 3438 3525 3579 3548
Percentage from the Top % 6.5 8.2 6.2 7.9 10.3

* Dividend Payout Ratio is calculated as total dividend / net profit. It should be noted that it may differ from the figure announced by the companies
calculated from profit per share according to the accounting principle.

Data for total annual dividend exceeding net profit and dividend of unprofitable companies are excluded from the rankings.

DOE % 4.0 5.4 5.2 55 5.6
29 Sectors % 2.7 2.8 2.9 3.0 3.1
Ranking 347 222 237 241 260
No. of Companies 3238 3438 3493 3507 3509
Percentage from the Top % 10.7 6.5 6.8 6.9 7.4

* DOE, calculated as ROE times the dividend payout ratio, can be called the "true dividend payout ratio”, and is closely tracked by global investors.
Its inverse (1 / DOE) equals the period (year) to recover shareholders' equity via the dividend.

As the average of term-end equity of two terms is used as the denominator, companies posting zero or negative equity during the relevant terms
are excluded.
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