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Figure 1. Sales and RP (all companies, all industry sectors)
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Figure 2. Sales and RP (all manufacturing companies)
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Figure 14. Sales and labor cost
(all companies, all industries)
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Exhibit 7: Our 3-/6-/12-month TOPIX targets are 3,000/3,000/3,100
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Solid Uptrend

Japan's base pay gained at fastest clip in 32 years in January
MW Japan Labour Statistics Avg Monthly Cash Earnings Scheduled YoY - Last Price -5.0
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Japan's 10-Year Yield Jumps to Highest Since 2008
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Weekly Monthly 2025
200721142121 10/24 11724 12124 KA YTD
Foreigners 266 96 -163 607 376 -164 -429 417  -523
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< Investment 516 -108 225 523 362 -596 -1109 750 1907
5 Trusts
Trust Bank 64 -68 34 -39 205 164 302 -787  -865

Corporations 304 168 210 156 827 1016 585 881 1719
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Exhibit 11: TOPIX 12-month forward P/E Exhibit 12: TOPIX F/B
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