(hslee@kcmi.re.kr)



2x}

%0
EL
ol
ol
<
Klo

=

jod

Ak

Abg

31
nE

3. 7|Ef ol|2| =7} %

4. 71Q7HK] M1 B I AAFH






2 &=, et SA| HlL

I

« '22.68 ME2 X123 M HEH 0|F %'E SAE 33% &5
— '22.6.1~24.1.31 S0t Y= L|#0|225 X|=£ 33% &S} Lt St= KOSPI= 7% SFEf

r

oh=, Y2 FIHK 5= 301(°22.6~'24.1)

140

130

110

100

90

20

Fi
D r~ o o =] - o~ -~ m or ) o [ o0 oM =] = o —
= =] o = = — — — o o o o o =] o o =] — — e o

5 7 7 ] 7 | f ) 1 5 1 7 r 1 7 7 i | \ ;

~N e -~ ~N o o~ =~ o~ M e m o o m [az] o m M m ™M wr
=] = (=] o (=] =] L= (=] =] [ = [ [ = (=] o] o =] [ o (o]

— T ROSPI) == Y (NIKKEI225)

A2 AAE(CHECK)



T8 F/HK 5+ Y& Hlw

< 20119 O|F FI7IX| =AE2 ot=1 KOSPI7L 21.7% 2 F2= CiH| sI¢H

FQ3 F=JHK|4 £212(2011.1.1 ~ 2024.1.31)

300% 285.3%

254.7% 254.2%
250%

200%
144.5%
150%
99.4%
100%
il
U4 N
o ! 21.7% Y
[ ]
0%, . /' 0.7%
Y i < - 2
_50% Q;E{é‘- of?j‘ gﬁr N & %%0{1 %}
o & s I N , O
ﬁ‘\g\ g ') v "-:} {%‘ ’E,'.I‘:.- *’_?p:l._g
o

A2 Bloomberg



T82= PBR

< '23EE Sk SA|(MSCI Korea Index)2| PBR2 1.052 F2 = [jH| &2 £F
— PBR(=PER X ROE)2 PERY} ROES| 52 =2 HH
— &, PBR M H7to| |22 PER(Z| & 0|Hf=)0] HAHLt ROEAIE+YE)7F =2 4o 7|2

ZQ= FIIX|4 PBR(23.128H)

4.55
al
3
2.41
2
1.28 1.42
1.13 1.05
1
0
0|2 sg 2 i 5= oi=

AI2: Bloomberg
F MSCI 2718 X[F=E ALE



ZQ = PER & ROE

<% PER(Z|O|db) SHO M= HEILE|QUCID LSH7| o2
— 232 St MET|Y PERE 19.782 TR HA =&

- AL = (=] ey = 1L = (=) ulC
& oha MAE7|Y ROE(XIETUAE)7 H2 0| ot SA| MEH7Ie| FE Qo= HEh
— 234 7|F st MET|Y ROEE 5.18% 2 = %[5t &
ZQ F=J1X|4 PER(‘23.128W) 9= F7HX|4= ROE (‘234)
25 23.67 20%
17.65%
19.93 15.78
20
16.53 L
15 14.49 12.49%
9.76%
AR 10% aist 8.63%
10
,’ 5.-;8.%\\\
5% / \
5 / Y
I A
| 1
\ 1
0 ) . . ) 0% \ ,’
ol st i Cht &= 25 0|2 s Sis el z=2 N B3 4
N——’,

AIE: Bloomberg
FMSCI =71 X[F=E ALS

AtZ: Bloomberg
F:IMSCI =718 X5 A2



AE7|%e

T8 HErAdE & HFEE

— 233 7|E ot 7| YU E2 1.49% =2
O/=2 NASDAQ 7|¥=0| Ct= &0 0| Af™ o2 HiSE =S E0| K=
- S7|7- o= 7| Y

zo3 FIx%

4%

2%

1.45%

o=

XPE Bloomberg
I MSCI =718 X[

3.24%

2.25%

ne
ric

S 404%2 H| L

HiZt 2l E(23H)
3.22%
2.69%
7N
4 1.49% \\
] \
! 1
d 1
| I
1 I
\ I
\ ]
\ ;
oo 52\ == J
\N_II

E

e IO B3 SA| HETS| F2 UACE £ 4 U

F23 oy %S

LEFO A X
&IIDQI-l_TI_

FR3 FIX| S g HEH(231)

70%

61.76%
60% 57.61%
50%
40.40%
40%  37.13% 36.17%
30.52%

30%
20%
10%
0%

oj= sy us T = 5=

X2 Bloomberg
F:IMSCI =718 X5 A2



7HXPBR) €21 5! AJAH

Aol X

=
o

-

St
=

=
o

b X[Hl = 7H M

10l

7| BHE XL} R0] B

A3

Z1E,
1%

ISR H S,
14%

v HjE S

O
Klo
ofo
ol

e

v H[EAXL

Xpeh

o

v AEA B

31(2023)

4

Y

b

T
Kk
~a

%






2= Z187H M1 L H

2023~

jo

PBR 7|

2022

Hell &~ 70

V 3 AIZLE Y

H

J

i ———

F

7

\

,————————————————~

RO | o <
zoro | Mo | @ HO i)
_.__o ._d._.o =3 _._._ﬂ _.=._o Joil
=20 oo | K A1 <
LB | B0 K< [ Ho
RISy | | OH
oo |G| =u [ CT| 5
1of o | B | o d ol
| < < T
| 5D | orod| KO
o | 25|85 &
< | a8l [ =ao| ™
koM | SR gpar | A
00 | O =]
N =
o e R Rt
S| B | oI | <
00 | TR oy [Kh@| Ho
Wz [ X [ KT | o
= 0
K 0] g
II-I
\
1
I
n 1
— 1
= |
T |
KR
| !
L
I
E
N
I
g
=’
5\‘ IIIIIIIIII ',,
= \
R
1 14 |__A|O 1
I %0 W
_ o ®O 3B I
= = 1
“ Kk K ~ 1
o T K
ool B
T S
’l' llllllllll \\

A2 JPX

-11-



y
[0
iy
~
o
W

TSE(SE3HA L) &8718 7|8 7HA] H|

| ol "Xt=HIE o FI7HE ol Aot AF 4SS ¢
| PBRO| 10|32l 7| ¥ H|FO| 50%& 2|5t 1, ROEZ} X

= H ~
M, AL B AR, AETE AAF Z2HO[X| SO SASHD 7| FX[H+x= 2 E 2 fE0f
= of 7IME H2

« 249 1E 1528 H OfE o|F0[d 7[g1 o| 70| HAE 7|¥ =55 Al SHO|X|0f A Al
O[HSHA| B2 7[®2l 7[® 74K HLE =g

LS —

Ok
|
rm

< TSEE F7I2 7|GXul7 =2 & &, FFef| Uiz} 2, GESA = S5 &=

*

TSEZ} 8ot T7|7HK] 2|2 3 Al 7[¥) List

A% 3| AbH MEf =NVCE]
Prime Kyokuyo Fishery Disclosed
Prime Nittetsu Mining Congig(;fartion
Prime INPEX Corporation Mining Disclosed
Standard Hokuryo Fishery Disclosed
Standard Showa Chemical Chemical Congig(gfartion

A= JPX

-12-



PBR M|l H9| 2} — X ES BYSHK| X5

}

< 1H(22.128E) PBRO| &2 FF50| 0|2 X+ ES BHOIX| %S
— 22,1222 PBRO| 10|22 Prime 7| 1=°| 1370 ¥ = X|OfH| B XL AELS -1.9%2 &
o S7|ZF NIKKEI225 X|s=& 39.1% &5
— PBRO| HEZ+E $£UEO| T7I5t= A2 HEL|LL SHE o822 =X U=

'221 4% PBRT} *24.19Y X 1t40l 27t H| @

400% | (2T} 59E)

300%

200%

100%
® (PBR)
0% ®
2. 25 30 ®35 40
10024 .
y=-0.0408x - 0.063 """
2
-200% R* = 0.0549

AFE: Bloomberg
2 PBR F=x|7} & == Prime 71 1,6487H CHAt



29, =8)

ZI197HX] M| SA| A1) - MUFG(A S

HI-O|- io

*

» ESEINO 7|AUTIK HD
Investor Relation — MUFG Report 20230|AM HE MM Z

|27HK M2 ets =3
7| G7tX D& Qs 57| 2 PBR/ROEE =0|11, T2 =f A= He

T =

MUFG ZH|0|X| MUFG SEE A& X}2H|E 2 71 2|4 FF Ao el
Fiacel 2022 Frogreas

Strategies for growth

(¢) MUFG
1 4 de0uroe allocatons [0 growth feas
18 Impravemant in RORA Sinacl RbEoieR Siocalon [p WL !
£ Postive sltect of sirateces lor growth oh net opedating prallls
= profitability Appman.+ ¥35.0 bilicn

Investor Relations Sustainability Careers
{Customer-sacment net opesating profits: + $443 1 idlion)

About MUFG News
Profits attributable
to owners of parent

Structural reforms

Incresze the sophesncanon of expensa contol

Home > Investor Relations > Annual Reports > Annual Reports
Friees up funds for growth imvestment by reducing bass

- -
Improvamant in ROE axpenas
g Expensa control
:“*, - Raduction m base exparses: - G40 hilion
sesssmsrmmmssssnnnnnnnnnd %, I\ -ty ceremae in cvierall epertes, xcliding the impac
o *o, . . el fansign axchange fuetuations ancd 1he sale of MUB ghares
Annual Reports RO s ><
R o rs of parent
K] o Maintain fiscal 2020-and fevdl
N 5 sRnmmEmmmmRRRRmmmERRRRL o e Felace bows-aoh _cltfém.m 1 high-pinfitabity assets
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. : 1"t|:1h Pglt'lar‘qﬂtmlngs of Risk rsfurn rrpenved on the back of improving krding mreads
. H e GET] capital ratio
: Aurrifor & dwicend payout ratoof 40% via progresaive dividends
. H Furth Flexdly expcUts share repurchases
. : ar
Fiscal Year Ended Mar 2023 H H RWAs enhancamant Fiszal 2002 Iiveressa the valume of ful-yer ddisids by 52
i H : fehareholdar s shane whilz underiakong shiane fepodthses of
CCTTLLLLLL y OfE ¥4300 billion
feturns Fiscal 2023 Piart bomormases the weime of [ull year diviclends by
W8 e share while corsideing flaubly undertking
,———————————————————~\ abaie repurchisss
Il | Sharcholders'aquity
Full Year I MUFG Report 2023 (JGAAP) {for viewing) ( PDF / 10.90MB ) I ﬁ:ﬂgiﬂ I gromth feks Digtal. Glokal AMUS )
. stments
i 1 " Rvihs | Shareholders’ equity ks bz for sustainabla  fhweatc in the dighal linance feld in Asa whil deciding 1o
I MUFG Report 2023 (JGAAP) (for printing) ( PDF / 11 12MB ) '| Hifeckgoncal ol CEH capial o gronth atcpire et aeset mansgement im hossting stengt i
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Capital management
{Optimally allocate capital to improve ROE)
*1 Retum on rk-weghtad assets {an ndicaor supgesting cagtal profitabilty)
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« Management Strategy — Action to Implement Management that is Conscious of the Cost
of Capital and the Stock-Price

Eat Well, Live Well,

Ay

AJINOMOTO

OtX| .= & ZH 0| X]|

Science and Health | Products and Innovation

About the Ajinomoto Group  Investors ~ Sustainability

Nutriion ~ Careers

Ajinomoto Group
ataglance

We give you a quick insight into

who we are and what we do

A2 ofX| =2 E EH 0| X|

\

7~ Strategy

Management
¢ == Bu‘sjum-lntmducﬁa
.
K

4
o
Q

Message to Investors * Seasonings and Foods

o
5
5
5 .
. Py ~ “
Medium-Term ASV Initiatives » ’ Fruzen.i&uds
5

e | ] HeaEGcare and others

G te G al H
e * Busimess Chranology

Management H

Operational Risks

Disclosure Policy

Promation and Disclosure of s nnss
Dialogue with Sharzholders
-,

~
P = Action to Implement ~ N

NS

Management that is

Canscious of the Cost of 1

Capital and the Stock Price V4
4

Bl T Tt

4

I“
Financil **
.
llllll F *,

(Highlight) ’..‘ y

-

*
4
* Financial Summary [IﬁDST

---------------------- 03

- d
» Financial Sm‘w’y
(Quantery) [ERS]

* Financial Indicators [IFRS]

* Business Segments Data
[IFRS]

* Financial Summary [J-GAAP]

* Financial Summary
(Quarterly) [J-GAAP]

* Financial Indicators [J-GAAP]

* Business Seqments Data [J-
GAAP]

OfX[.= R EQ| X}2H|E & F71 9

Al ZY e ot

Details of TSE's request w { Ajinomoto Group response

(Gain & proper understanding of the company's cost of

Analyslg of ~ ca0teand bty

Current SHuatlon urzzeang eluae thecurent et around tese
and the market valuation at Board of Diractars meeings

Have the Board of Directors disouss and develap policies,
fargels, planning periods, and specic initatives for
mprovement

Disclose clear information on these, along vith an
assessment of the cument situation, to investors

Push forward with management thatis conscious of cost

[ TATELLf W ofcaptal and stock price, based on the discosed plans

of nitatives Engage in proactve dialogue wih investors based on
this disclosure

AR OFX[ 2 E EH 0] X|

o

=

-

Managing WACC and ROIC by segment

Board of Diractors analyzed the curent situation and
created the 2030 ASV indicatars

Established ASV indicators and a growth strategy
targeting 3x EPS
Disclosed targels and initiatives in the 2030 Roadmap,

financlal results presentation materials, and on the Campany's

Websile

Promoting @ management policy where ROIC exceads
the cost of capital

Promating dialogue with Investars thraugh financial rasulls
briefings, IR canferences, and the company's websle
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___________________________________________________________ ROE Mo | 184  20%
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1,391 Compared with FY19, CAGR 7%~

Brand Value (musp)
(Actual +15% YoY)
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« Investor Relation — ASKA Pharmaceutical Holdings’ Action to Implement Management that
is Conscious of the Cost of Capital and the Stock-Price

OfAFtA|of ZH O[X|

ﬁgASKA Pharmaceutical Holdings Co., Ltd.

HOME

November 15 2023

November 13 2023

November 10 2023

November 10 2023

November 06 2023
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About ASKA Pharmaceufical Holdings For Qur Shareholders and Investors

183.42 KB

Financial Results Presemafgn'ﬁﬁgummdry for 2QFY2023 1. 134.38
KB
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ASKA Pharmacegical Featured !.n a Special Feafure in TIME
Magazine » 65§67K8

Financial Results éresemafion Pvgnier\a[ for 281 FY2023 |4 1.99 MB
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ASKA Pharmaceutical Holdings Takes Action to Implement
Management That is Conscious of Cost of Capital and Share Price

|
|
|
. 416.50 KB 1
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Notice of Change in Dividend Policy - 125.62 KB
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;‘:g ASKA Pharmaceutical Holdings Co., Ltd.

o

|

ASKA Pharmaceutical Holdings Takes Action to Implement Management |
That is Conscious of Cost of Capital and Share Price :

I

- -

L e pp—— [ p——
TOKYQ, November 10, 2023 — ASKA Pharmaceutical Holdings Co., Ltd. (Head Office: Minato-
ku, Tokyo/ President. Representative Director: Takashi Yamaguchi) is pleased to update you on
its assessment of the current status of its efforts to enhance capital profitability and its measures

*
’:. to achieve management that is aware of the cost of capital and share price, as well as its

0

discussions on policies and initiatives to improve its performance.

1. Assessment of Current Status

Based on its corporate philosophy: “Contribute toward the improvement of people's health
and progress in society through the development of innovative products,” the Company aims
to become a “total healthcare company with a strong foundation as a specialty pharma
company” under the Medium-Term Management Plan 2025, a five-year plan starting in 2021.
Although the core domestic pharmaceutical business continues to face challenging
conditions, including the impact of the NHI drug price revisions every year, its ROE has
increased to the 8% level for three consecutive fiscal years of profit growth, exceeding the
target of 8% set in Medium-Term Management Plan 2025. On the other hand, the P/B ratio
(hereinafter “PBR") has been less than 1x since FY2018.

The reason for the PBR of less than 1x is that the feasibility of the growth strategy was not
fully understoed, the external communication was not sufficient, and the Company did not
disclose specific cash allocation. The Company did not provide a clear direction for the
growth strategy and shareholder returns. In addition, the Company assesses that one of the
factors is that the market has not yet sufficiently evaluated the Company's earning power in
its core business.

AIE: oA FHH| 2k S 1 O] X|
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PBR (i) -+-PBR -+-ROF Suurce of funds Investment direction Objectives Elﬁlt:n
multipie
1.40 10.0 E:;rnn;::eutical Expand pipeline by strengthening R&D and BD
9.0 »
120 80 o - e Fem.tecﬁ, CIVC_ Digital Health .
7.0 L ﬁﬂhﬂﬁﬂn bedkaliang Testing, Animal Health (CA) +X
100 gg 3::;;11?“ Establish business in Southeast Asia
0.80 4[] M&A Acquisition of competencies necessary for growth
3.0 Renewal and expansion of production faciliies
060 ig Strengthen management base Digital transformation 3-4 billion
0.40 00 Investment in human capital
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 mmm{*x) Shareholder retum Dividends, share buybacks 34 bilion
*Assumed operating profit + depreciation ¥ Maintain Equity ratio of over 50%

Rt2: ofAFHA|2f ZH|O|X|

+Research and development expenses (except tangible assets)
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About Us

Nikon Global Home )

Corporate Information ~ Technology & Design ~ Sustainability  Investor Relations ~ News

Home > Investor Relations » IR Documents > Financial Results and Presentation Materials

-------------------------------------------------------------------------
.

------------------------------------------------------------------------

Flnanmal Results and Presentation Materials

————~

’ 1
I I
FY 2024 v : FY2023 v NFY2022v  Financial Results and Presentation Materials Back Number v
|
J

- -

Latest Financial Results and Presentation Material

Third Quarter of the Year Ending March 2024 [Feb. 8, 2024]

Financial Results ( [ PDF:518KB)

A= HZEH 0l

Business )

SA AEI4) - LS

dAEAME 2779, AIX)
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— Fiscal Year 2023

HIAl

LIZ MHEE DY XH=ZHIE 8 301 o] A A Hol Eet

Action to implement management that is conscious of cost of

e CApItal and stock price

Nikon

Analysis of
*.,  current
= situation

Policies and
targets

Implemen-
tation of
initiatives

+ Improving Price-to-Book Ratio (PBR) is an important management challenge.

- Announced in April 2022 an ROE target (8%+ in FY25) that is cognizant of our Cost of Equity.

- ROE was in the 7% range in FY21 and FY22. In FY23, ROE is expected to be in 5% range due to the business
cycle and other factors.

- The reasons for the low PBR are due to a low forecast ROE caused by the expected decline in FY23 profit and a
lower Price Earnings Ratio (PER) compared to peers. Need to ramp up growth businesses quickly.
- A stabilization of business performance enables balance sheet operations cognizant of capital efficiency.

« Aim to achieve Medium-Term Management Plan financial targets.
(FY25: ROE 8%+, Operating margin 10%+, Revenue ¥700.0B)

+ Advance both growth investment (strategic investments, R&D, capex) and shareholder returns,
based on the direction for capital allocation in the Medium-Term Management Plan.

+ Implement measures aimed at recovering business performance in FY24,
(Launch new products in mirrorless cameras and semiconductor ArF immersion lithography systems, etc.)
+ Enhance information disclosure on growth businesses.
(Plan to explain the Healthcare and Digital Manufacturing Businesses at IR Day in September)
+ Officer compensation system tied to ROE and other financial KPIs. (In effect since FY22)
« Promote a growth strategy integrated with our sustainability strategy. Maintain our industry-
leading ESG ratings.
+ Grow dividends to reach our target of ¥60 DPS in FY25.
(FY22 dividend: up ¥5 to ¥45. FY23 dividend: ¥50 planned)
+ Opportunistically buyback shares of ¥30.0B+ during period of our Medium-Term Management Plan.

A= HE EH 0[]
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— Investor Relation — Nomura Report 2023, p19~2201|*'| TSE 10 AtEhZ A|A|

. ZYHY Y, +YY N, R2EEY WD, FFEY, SR 45 2 2ot 52 HA
LRet=g4 ZHO|X| LReaE SEEUAMY AHEHIE

NOA\U RA CFO Message

Home WhoWeAre WhatWeDo  Sustainability  Investor Relations  MediaRoom  Careers We aim to ra'§e our porporate Vlalueuover the
long term by improving the profitability of our
existing businesses and optimally allocating
Home > InvestorRelations >  Annual Reports and SEC Filings >  Annual Reports - Capital, inC'Uding investmem fOI’ ngWth

Annual Reports e s
Annual Reports | SEC Filings
(..___""_":"_"____.~
I Nomura Report } o Nomura
1 (Annual Reports) 1 TCFD Report g Roe ROE 49%  BO%  B6%  A0%  B7%  78%  -37%  82%  5T%  S1% 3%
| 1 PBR = )
<Form 6_K> N o o B Cost of equity ~ [E] Expected growth rate p Wt eerns BN B
. [Principle 5-2] } Ptoxmizeroe 15

With regard to Implementation of Management that is Conscious of Cost of | A—
Capital and Stock Price, please refer to the “CFO Message (page 19-22)" of the ; Heasy

“Integrated Report (Nomura Report)” on the Company's website "Annual |

Reports” :

Increase ex 5
n crease expected T
growth rate 8 Res
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Three segment I RN .41 B s ¥
net revenue
e e i e
Shareholders Analysts, portfolio managers/fund managers, proxy voting managers, chief investment officers, fixed income
communicated with include  Investorg, and partners. A braakdown of Investor type Is shown below
— Investment Management
T | -
W Bulld up AUM In public business I_ GARP"
Ml Scaie private bus ¢

Growth 14% y‘r:"‘

: ncl
B Grow real asset business -

|

macro and competitive enveonments

Three segment

Main topics and
Expenass

shareholder interest B Potential f

BT3.E 10348 Approx. 1.1tm

parformance volatility {revenue outlook, cost contro

Hhn for ‘LLIC I:]\C'H\' déer return policy
CIf) B0% Ba% 013 80% ik aatddis i cahksn AR
! Io del ligh added W initiat trengthan corp a (board structure, board effectiveness, etc.)
T!::,.E?ff:;?::;' 2478 2052 106.4 288 digital in non face-to-face business
oy to deliver services to broader range of clients Feedback from investors was compiled after each quarterly results and strategy updates and reported to the Executive
before hionis s - | 2307 226 6 149.5 350+

Management Board and the Board of Directors
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the value creation is estimated
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