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Z DDA 548 573 597 608 754
HEPLEAF 153, 923 171, 502 180, 965 175, 471 187, 772
P A E M E = 2, 293 2, 528 2, 868 2,975 2, 871
VARG it A S 30, 194 34, 015 34, 395 32, 679 35, 246
P A E = 2, 528 2, 868 2, 975 2, 871 2, 492
Ré imoe b JE A 29, 958 33, 675 34, 288 32, 783 35, 624
4R BA A 284 328 283 327 314
LHAR R A 8,165 9, 044 9, 760 9, 454 10, 595
A RHA AN EN = 328 283 327 314 333
A% 2,137 2, 441 2,710 2, 686 2, 795
" 894 958 974 948 957
gk &5 LBl 11, 153 12, 489 13, 409 13, 102 14, 329
A& 25, 123 27, 264 28, 609 29, 723 30, 951
HEEME 6, 232 6, 284 6, 547 6, 504 7, 459
Tt 7% 56 T A 6, 607 7, 032 5, 767 6, 282 7,118
LIYI—FAAV - va—HIlEE 4,224 4, 592 4, 745 5, 275 5, 832
FBRLE 4, 279 4, 180 4, 300 3, 906 3, 873
AR BB 3, 450 3,910 3, 593 4, 205 4, 685
a4 YIVF A — 10, 549 11, 723 12, 435 12, 071 12, 803
HBLAE 2, 372 2, 315 2, 086 2, 071 1, 805
PR & H 10, 526 10, 327 11, 079 10, 394 9, 620
Z DAt 4, 838 5, 437 5, 964 6, 723 7, 047
ZFOMDOEEE 53, 082 55, 806 56, 520 57, 435 60, 245
Gl Vi 119, 318 129, 235 132, 829 133, 045 141, 151
G eIk 34, 605 42, 266 48, 136 42, 426 46, 621
NG 4, 876 5, 352 5, 424 6, 027 6, 194
HEB 2, 201 3, 554 3, 246 3, 062 -
BE 3, 350 3, 796 3, 662 3, 831 5, 899
— R EHE 10, 428 12, 703 12, 333 12, 920 12, 093
BRI 24, 176 29, 563 35, 802 29, 505 34, 527
ZHUFE 758 290 175 168 353
il GEF) B 87 578 667 1, 596 1, 699
TR Y4 & 7 17 52 68 130
THURR S - RIREL M & 235 237 334 - 1
HEIUA 191 387 301 433 907
EENEAET 1, 281 1,512 1, 530 2, 266 3, 090
FHFIE 1, 752 1, 246 998 699 467
HAEFLE - - - - 2, 437
HERBITE - . - - 533
VR i e i - - - - 95
B E - - 1, 607 1, 859 2, 254
F% T & B AR 1, 198 1, 205 985 1, 826 -
Bl HE AR AR - - - - 1, 120
il AES 3FAM 4R - < - 1, 233 -
PIRBATE - - 4, 749 - -
ULALy YR — AR EHEE 395 263 - - -
HESTH 454 283 857 321 1, 393
HENBEREET 3, 801 2, 999 9, 197 5, 939 8, 302
o IEAS 21, 657 28, 076 28, 134 25, 832 29, 315
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BL5 | B 24 HA BRI 2% 21, 407 28, 076 28, 134 25, 832 29, 315
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EABL, FERBRUHEER - - - - 14, 247
LHAMAI 13, 123 14, 690 15, 902 14, 292 15, 068
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HEER 5
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Z Dtk 5, 140 4, 402 3, 988 4, 222 4,211
/NEE 57, 431 65, 635 67, 610 64, 694 70, 458
R EHRFEER
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/NEE 26, 223 29, 682 32, 139 31, 148 34, 429
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AEF 153, 923 171, 502 180, 965 175, 471 187, 772
TRER 6
FAP1ANYFES
(F)
3 A
19954F 19964F 19974F 19984F 19994E
F4 v MIXA 3,775 3,772 3,934 3, 968 3,927
7 R FE A 3, 476 3, 623 3, 644 3, 634 3,770
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AEF 8, 941 9, 143 9, 428 9, 469 9, 669
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19944 19954F 19964E 19974F 19984F 19994F
1. ABEH(FAN) 16,030 15, 509 16, 986 17, 368 16, 686 17, 459

X} A 4F H +215 -520 +1, 477 +381 -682 +773
2. SRR
DT 6.9 6.1 5.0 4.7 3.2
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I (4 7%~115%) 18.0 18.0 20. 0 18.0 17.0
5. Bk
B 36. 8 37.7 33.6 35.4 28.6
7k 63. 2 62. 3 66. 4 64. 6 71. 4
6 . “FITE R R R (R ) 7.7 8.0 80 8.3 84
TEER 8
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HEERK S AE S B E¥kS5 A
5 1, 761\ 38. Oi%. 12. 44E 462TH
T 744 29.5 8.3 305
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PG5 IR ENEEE AL, BHEEE ke
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#HBOLATFHYANE (1 H7 SEEEIRE) 136, 7774 Th %,
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(199943H)
BT EARH
+4#h jz47] WHEW B Tofh SEH IRk
mE £ 8 mHE £ A B4
} (Fod)(BEBFM) (Fod)(EHH) &8 (AHM)
A5t 2,051 55, 684 213 37,594 19,650 9,766 5, 889128, 58 2, 505
(96) (15)
)b
REF1A=—5/F 801 18, 697 174 33,760 19,084 9,726 3,854 85 123 1,515
AL ) 87 1,788 19 2 422 178 - 1,741 6,130 621
& EH - - (3) 29 0 - 127 157 151
18 FE A i % 5 2,173 4
(8) (11) 500 65 2, 739 -
Pl EER
3 H 1,140 32, 402 9 601 296 27 146 33473 183
(87)
() WS ETEES
FEER 10
FVTIZNVT Y FOEMAREBERERE ELHRT F5 27 Y a VEAKOHR
2,000 (FA)
KTAXZ—Tp71)a—=T3(711)
FIERBAK (1211) @3y¥—-7=7 (4/15-10/31)
1,500 ORESEFE 1477
1310, 171370 75 m
1123 KEBE (4/29- *:§9|-_17|:
1,000 gﬁyﬁ @gw_
v DI @

(1/15-3/19)

TRIAI IS
=K (3/9)

(7/15-10/24)

0 30
10 kEvTHH  KkAZ—YT— ORE10AE *hy—2% ORE15AE
—CFr X(712) 7> (4/15)
-500 (7/4) —325
* XTS5y a
<77 (1001) —682
—1,000 :
(4EJE) 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
*7h 52 ary-a—
Q@ARY ¥ VARV b
WIETFAR=Z—F N BEER
SHIIHCR T 2R EE 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
TSI ay 32 32 33 34 35 35 36 36 36 37 39 39 39 48 48 46
o i i AR 39 42 43 45 46 46 49 49 50 51 55 57 59 63 63 61
SRR 29.30 30 30 31 31 32:32 33 37 37 37 40 49 54 54
FERARBROBEE (%) - 08 66 (01) 123118 102 76 17 (20) 14 (32) 95 22 (39) 4.6

& ¥} : Oriental Land Co., Ltd. 1999 Fact Book, p.14
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%&#} : Oriental Land Co., Ltd. 1999 Fact Book, p.14
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FEHKE
(19994E3 A 31 HHiAE)

=HAEhRE 20, 510 (20. 48%)
3 AR T B % 19, 820 (19. 79%)
TR E Sk 9, 220 ( 9. 20%)
FER 3,300 ( 3. 29%)
H AR ZERT 2,002 ( 2. 00%)
TR B % 1,980 ( 1. 97%)
EREFEHAT 1, 938 ( 1. 93%)
Hittt BRFHKRS 1,761 ( 1. 75%)
R 1,620 ( 1. 61%)
=HAEEEHIT 1, 475 ( 1. 47%)
Eig 63, 627 (63. 55%)
A E 3,639 ( 3.6%)
WEREE 342 ( 0. 3%)

FEIRR (50, 004K A i) 15, 212 (15. 19%)

TE&EH 13

I LY NVT RO

9030 E#
i PER
8000 ; 54.8
" 7350 375
(10700 s S—
: 2 L Ttk
7 ...l. ..................... ‘.. - 8
B : N
k= ] UL LB BRI
1005 | 1996 | 1997 | 1998  |1999

FVZYINT Y FDBE=061 (19974E1 H~ 199946 A)
(&# . WEFEHRES 1T, TOPIX CD-ROM (19994£9 )

TEER 14
TFUAMIEBFIZUY LT v FOEETE
(EHH)
1. HSBC JAMES CAPEL¥#l
200043 A # 20014E3H #1
&4 P HSBCFH HSBC ¥4
AGER (FAN) 16, 500 17, 400
U]
TrI7va A 78, 700
B L5 67, 500
RERLE 32, 700
Z DABILA 800
H) 179, 700 188, 574 211, 526
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HIEER 14 (&)

20004E3 A £ 20014E3 H 1

&3 F74 HSBCFAE HSBCF 44

HEN S 26, 700 34, 758 38, 554
oI E 20; 100 25, 405 28, 854
2% 11, 600 14, 481 16, 447
1 /%24 0 Fl ik 115.9 144:6 164.3
FRABIN 2 3 57.1 45. 8 40. 3

¥ . "Oriental Land Co." Report of HSBC James Capel (May 19, 1999)

2. KREHEFH

3 A
19994 20004 20014 20024F 20034F
TDLABER (FAN) 17, 459 17,000 17,500 16, 300 15, 000
TDSAEEH (FN) - - - 5, 500 10, 500
A&t (FAN) 17, 459 17, 000 17, 500 21, 800 25, 500
5¢ L5 187, 772 181,700 195, 600 248 300 290, 500
TDLIZ A BEAESF D 5 DINA 187, 772 181,700 192, 100 179,900 166, 200
ERAIBHF 2 5 OBEEIA - - 3, 500 6, 500 6, 500
TDSH & DILA - - - 61, 900 117, 800
JEiff 141, 151 140, 000 144, 000 198,800 237,900
(9 BRMEHNE) (10,900)  (12,000) = (16,000) (29, 500) " (38,000)
BEE R 12, 093 14, 300 17, 800 17, 800 17, 800
HENR 34, 527 27, 400 33, 800 31, 700 34, 900
HEAIE -5, 212 -6, 600 -10, 200 -16, 100 -3, 700
(&R 722 -3, 200 -4, 200 -4, 200 -3, 700
(FARE) 2, 254 2, 600 5, 700 11, 600 0
FERITER) 533 200 0 0 0
(ZFofEH) 1, 703 600 300 300 0
L ow e 29, 315 20, 800 23, 600 15, 600 31, 200
Bir | A2 15, 068 12,000 13,500 8, 300 17, 900
TY—Fyyia7u— 28,424  -151, 192 -82, 892 -6, 992 38, 398
EPS (M) 150. 5 119.9 134. 8 82.9 178. 8
CFPS (M) 267. 4 256. 7 31L. 6 394. 5 568. 3
DPS (H) 14. 0 14.0 14.0 14. 0 14.0
ROE 4.8% 3.6% 3.7% 2.1% 4.0%
e & 53, 700 175,.400. 112, 600 45, 000 17, 000
9% TDL 8, 300 30, 000 8, 000 6, 000 10, 000
ERAi BA 56 5, 000 32, 300 9, 000 0 0
TDS 31, 400 97, 600 93, 600 37, 000 5, 000
Z D 9, 000 15, 500 2, 000 2, 000 2, 000
PER (%) 44. 0 55. 2 49. 1 79.9 37.0
PCFR (%) 24. 8 25.8 21. 2 16. 8 11. 6
EV_(BAM) 549, 842 700, 834 783,725 790,717 753,319
EBITDA (BAH) 47, 127 41, 100 51,500 62, 900 73, 900
EV/EBITDA (%) 11. 66 17. 05 15. 22 12.57 10. 19

GE LR, AV VS R (DIR7FY A ME# (199945 H19H) ), p. 3
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TRER 14(kt)

3HH
19994 20004F 20014 20024F 20034F 20044F

3. NUNTFH

TDL
NGB (FAN) 17, 300 17, 000 17, 000 14, 500 12, 500 13,000
PN (BHH) 186,300 180,900 - -183,300 157,900 137,500 144, 400
EEMNE (AHM) 32, 300 30, 600 30, 800 23, 700 19, 200 20, 900
TDS

ALER (TN 7, 500 12, 000 11, 000
A (BFHH) 81,800 132,100 122, 300
EEMNE (BHAM) 8, 180 14, 530 14, 070
iy 2

A (BHH) 7, 500 15,000 15, 000
HEMNK EHFH) -150 -150 0
427 2€7Y (BER)

A (BHH) 7, 500 15, 000 15, 000 15, 000
EEMRE (BHH) -750 -1, 200 -750 -450
HEAET (BHFM)

ILA 186,300. 180,900 198,300 - 277,100 314,600 311,700
=€ LU 32, 300 30, 600 29,900 30, 400 32,-900 34,700
=E LAV 2, 800 3, 000 3, 400 2, 600 2,000 2, 000
EENEH 10, 100 12, 200 13, 900 19, 000 6, 800 6, 600
FHFIE 3, 300 5, 200 6, 400 6, 000 5, 800 5, 600
FREEH 3, 100 6, 000 6, 500 12, 000 - -
BHERLE 25, 000 21, 400 19, 400 14, 000 28, 100 30, 100
M % 13, 100 11, 200 11, 400 8, 100 16, 300 17, 500

EAZH (AHHA) 71,300 150,000 130, 000 50, 000 15, 000 10, 000
BAMERE (BHM). 12, 400 13, 000 15, 500 30, 000 42, 000 42,000

&#} . Tsuyoshi Taniguchi, Oriental Land (Paribas Report, 24 February 1999), p.4

90-00-11199



EER 15
ERNOFEE VS E

19934  19944F  19954F  19964F  19974F 19984F
EERMARER (BHFAN) 130.56  129.69 115. 01 117.12  110.36 110. 36
TDLOEEE (%) 12.3 12.0 14. 8 14.8 15. 1 15. 8

fTREHR 16
HADERM - LY ¥ —F ¥ FligHs
19934F 19944F 19954F 19964F 19974F 19984F

BRI - VY v =T Y il

(1018H) 585 567 559 562 542 508
TDLOEEE (%) 26. 0 26. 4 29. 8 31.3 31.5 35.9
TERER 17
T BERATFETAERT——r (BRiFHZ2E&)

Wik F¥TFE FRfEH F—=
= & T 7 Bl 1 AR £ 20014F WA =BT Bhim
IZN—I RS DF VR8s 20014F KRB HAEX oK ] B
R4 A== — 20014F THE W%l g & v
ANWRY T I8—7 20024 AR R X Hfw
LI5 v N¥E 20024F TRET RN Byhbe
Oy 57— FEE 20024 REHILANX 7x X745
FHERT -V F 20034F MENEINSTH  FHER
HAZ77 % T—7—)VF 20034 HAHE ToA—Yg v

B EMEB, [4R07—<—27, AZRELDO [BFOHFER] | BAEHHE
(199946 H26H), p.31
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1986 1987 1988 1989 1990 1991 1992 1993 :1994 1995 1996 1997 1998

B 1 ERCEALLEEOINIEER 5 4ERTICEEA LA D=
| 10ERTICEEA LA IRZER

B OMEFRTENS, MR EIEER '98 (HAGESREFMZEHT, 19994:8H)

TEER 19
au%s5—nL IBOR (67 HY)
(4E3)

19984E12H31H 5. 06250%
19994£ 1 H 5 H 5. 06031%
11H 5. 07781%

18H 4. 98500%

25H 4. 96922%

2H1H 5. 04406%

8 H 5..06063%

17H 5. 06063%

22H 5. 06063%

3A1H 5. 12250%

8 H 5. 09000%

15H 5. 06000%
22H 5. 06188%
29H 5. 05250%

4H6H 5. 05500%

¥l . "Key Money Rates," The Asian Wall Street Journal
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— EERI-LL— b (F—s—F1 M) 27 HXR
51 — Z-omafEl GhLBRH, 30AM) 50
—---CDV— b (RERFLIP M)
45
44 40
3 35 EiEAASH
' 301 1543%
H¥4A8H 25
2 2—uaf 021%| 201
C D 006%| 5

O BRI | SR % ST | B A % sl 2
1992 1993 1994 1995 1996 1997 1998199 8 9 101112 1 2 3 4

2) BHATFE (%)

1998

I — v 003%

EHIEEREFE )
109 " Q0 LEREHY)

U S S U TN W T 1

1999

1992 1993 1994 1995 1996 1997 199819% 8 9 101112 1 2 3 4

1998 1999

4

AN

< HEETY &R
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(3) HEEBEFMED (%)

30
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1.0
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0.6

B £ EF

HETH-BH) (BRI FRETS EH)
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— EfR
] — #tE (Aaat®)
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(_Baa@

3.0
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- 2.6
L 24
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- 2.0
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- 1.0
0.8
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1997

A D BAS T, BAGATHAAR (19994E 5 A), pp.18 20 and 21

4 i . " " — i " i
6/2 7/14 8/26 10/911/251/12 2/25 4/8 5/25 7/6 '8/18 10/111/1312/29 2/15 3/30
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HRER 21

HEDORITEM

(19994F)
AT ORE - Bk FH
S8 FE K M ATy F B
(&F) %) () (HH) 5lzFxwE HMBRHEA B (bp)  (8R)
v a 100 2.000 3 5.18 ELif% B L8 BBB+ 165 35
=ZEHPT 100 0.900 5 5.18 HEyuegE =FEFEHIT AA- 14 40
=FEHPT 100 1.325 7 5.18 HEVmE/GE HEZ=FHIT AA- 165 40
=ZEHPT 100 1.820 10 5.18 WHE=FI HEH=FHIT AA- 23 45
EEEEE 100 1.930 5 5.19 H—#EIE S£S—BEHIT AA- 115 40

FIERES
HEEEREE 100 1.930 5. 519 ME=ZFi H—#EHIT AA# 115 40
RRSE 1002440 - 10 5.20 E-LitH =HEFPIT A # 74 45
=HAdhE 100 1.050 5 5.21 HiFk SHAEFHIT A #0025 40
=HAERE 100 1.560 7 5.21 FATEES BB REE A 30 40
=HAREhE 100 2.080 10 5.21 ¥piyiE% LT A 35 45

(IF) BATMEIZ100M. XA 7Ly FZN ATy 7&H, FEEIIRE - 5% - BGEos
#PAME, BARMFERERHRE V5 — DT

EE - HEAENETR (199948 5 A24H), p.16

IREAEE A

A= X R—/—

€=
17 A
2% H
3hA

MBES (AMLEE)

34 H
6 7 A
AR EEE
14E
24F
34
5 4F
104
304E
AR
Aaa
Aa
A

& ¥l . Federal Reserve Bulletin (July 1999), p.A23

TERER 22
7 A h OFFH
19994F
19964F 19974F 19984E 3 4H9H
n. a. 5.57% 5. 40% 4.82% = 4.81%
n a. 5.57 5. 38 4. 82 4. 80
n a. 5. 56 5.34 4. 81 4. 80
5. 02% 5. 07 4. 81 4.48 4. 51
5. 09 5. 18 4. 85 4.52 4.55
5. 52 5. 63 5. 05 4.78 4. 66
5.84 5. 99 5. 13 5. 05 4.91
5. 99 6..10 5. 14 5. 11 4. 96
6. 18 6.22 5.15 5. 14 5. 00
6. 44 6. 35 5. 26 5.23 5. 78
6. 71 6. 61 5. 58 5. 58 5. 50
7.37 7.27 6. 53 6. 62 6. 59
7.55 7. 48 6. 80 6. 98 6. 91
7. 69 7. 54 6. 93 7. 14 7.08
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