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Exhibit 9: We expect TOPIX to reach 3100 in 12 months on strong EPS growth
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Figure 9. Large enterprises’ capex plans (% YoY) Figure 10. Small enterprises’ capex plans (% YoY)
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Foreigners 179 125 -509 475 -1052
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c Investment 23 127 143 73 906
8 Trusts
Trust Bank 85 280 178 6 2
Corporations 296 215 198 184 794
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Exhibit 26: MSCI Regions valuations
12-momnth forward P/Es relative to the last 20 years
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1 Dividend Yield 96% 100%
2 Dividend Yield (Indicated) 96% 100%
3 PORT JP Dividend Yield 91% 95%
4 10Y Z-Score Dividend Yield 61% 64%
5 Qtly GPM% Acceleration 57% 59%
6 10Y Z-Score P/BV 52% 55%
7 5Y Z-Score Dividend Yield 48% 50%
8 EV/Sales LTM 39% 41%
9 PORT JP Value 39% 41%
10 Price to Book Value 39% 41%
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