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WAE R 456 31 487 106 593 04 589
BRI H 49.1 28 519 88 607 60.7
WEEH (N) 11473 3586 3017 992 19,068
(1,622) (742) (57) (76) (2,497)

() FMNOBFIIEREREBROEMTFIART, #BETH 5,
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HEER 4 (B&)
B. Fifelit 7 2 > MEHR

19974E3 A1 : HEX
EXN 5 et e
I e kEE R UOEERNR
MR R 558 B R 684.3 2171 9014 9014
7 XV EONE
s B ERS 11.7 99 216 -216
&t 696.0 2270 9230 -216 9014
CE 39 634.2 2241 8583 218 8365
HERR 61.8 29 647 02 649
0. & 547.0 2541 801.1 60 807.1
19984E3 H 1A - HEX
HE 7YV7 . Bk i oidekt e
I FTLERUEEMNR
MR E T AL 6622 865 1586 907.2 907.2
S AN i)} V\PK
Fe BB O3 IRE 124 153 35 312 -312
Hi 6746 1017 1621 9385 -312 9072
HEEH 6086 942 1684 8712 -31.1 8400
HEMR 66.1 76 64 67.3 00 673
0. & 5485  84.1 1603 7928 141 7788
19994E3H 7 :
I FEEBERUVEERNR
AR E T A LS 6683 902 176.1 924.6 924.6
X7 A v MEOWE
Se EE IER S 138 145 2.8 312 312
H 6721 1045 1789 9557 -31.2 9246
HEEF 5912 993 1735 864.1 -31.1 8329
HENR 80.9 54 54 917 00 917
0. &k : 5407 765 1240 7412 105 7517
20004E3H 1 ¢ HEL
HA 7Y7 Bk e EE
I FLEBRUEEMNR
AERBE IR A5 L E 6642 737 109.0 8469 846.9
7 A v MEORER
e LB IRE S 92 125 2.0 238 238
&t 6735 862 1110 8707 -238 8469
HERH 581.7 823 1076 7716 -239 7477
HEFE 917 39 35 99.1 01 992
0. & 4077 635 965 567.7- 1823 7500
200014E3 A A -
I RLEERUEENLE
IR E IR A5 L5 6470 714 1032 821.6 821.6
7 XV MEOWNE
e L EUIIRE S 85 127 2.1 233 -233
Hi 6555 841 1053 8449 -233 8216
HERH 561.1 773 994 7379  -23.3 7145
RN 94.3 6.8 5.9 107.0 01 1071
0. & 4506 684 1038 6228 1610 7838
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HERER 5 TEEORLHBFEER

(10f5H)
3H# HiE ER
1995 1996 1997 1998 1999 2000 2001
REWRMFE
IN— ) VA T L 2253 2296 2417 2389 2418 1752 1705
N AR — v KELE, 2585 2681 2713 2533 2528 2622 @ 2490
=) E N VA 846 861 878 820 80 795 790
HhET 5684 5838 6008 5743 5800
HA 5169 4986
TIT 512 503
(e N 688 633
PR 5E L 2 45 44
HAEZT 6535 6759 7053 6968 7306 6324 607.8
L (V74 —F) FE 745 709 726
LR MEE
THIE B 261 271 271 275 25.8
LR 5 602 631 684 720 55.7
HiphET 8.3 902 955 995 815
HA 1114 1086
TIT 347 342
(&N 422 422
HERsE _EiH 2 -158  -17.0
AT 1432 1597 1961 2104 1939 1724 1679
HphaEt 6548 6741 6963 @ 6738 6615
HE 288 267
WG ET 7967 8356 9014 9072 9246 8469 8216
TAYAIBIFLIREAROT LS
¥4l 86 7.6
(75.0) (71.0)
Vv —4F R 206 202
(180.0) (188.0)
*a2 58 6.1
(51.0) . (57.0)
Ban 04
(4.0)
&EF 35 344
(306.0) (320.0)
BEMYE (M Fv) 1144 1075

() AEFVvEE (BA R
% ¥} . Toshiko Ginbayashi, Kao (report of Morgan Stanley Dean Witter)
(May 10, 2001), p.11
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FREE 6 BT HMBETRE
(10f&M)

3AXK
1996 1997 1998 1999 2000 2001
BH4EeRkUHSE 139 170 221 226 136 45
SeHtE 713 644 8.7 557 572 . .576
Al AE S 109 ~ 503 412 563 1300 © 1444
M EN & R 596 606 629 545 455 450
MARESTENENE 0.9 0.6 36 50 105 6.2
Z Dt 108 9.0 9.6 86 133 209
TRENE AR 1674 2019 1982 2028 2701 2788
AL RN E 2 & e 7454 7639 7872 7819 7610
JIAM 1B FN R EHR 5121 5511 -5844 5956 -599.4
Wﬁfﬂlﬁlmﬁﬁ 2333 2128 2028 1863 1616 1486
498 498 541 531 573 546
5% ﬁﬁb% 10.3 114 115 7.1 6.0 97
 AREEEESR 2034 2739 2584 2465 2249 2128
EIVE B ERF 3.7 2.1 0.4 147 175 285
B A MRES 126 11.2 106 92 92 284
BAfR SRR 103.8 1124 935 946 760 776
BRI E S 430 486 521 550 585  59.1
MRSt RN g4 55 84 295 429 41 25
Z DAt 110 105 86 -139 158 196
BEZDMDEEAET 1754 1912 1945 1878 1636 1872
B EAE 4725 4672 4533 4491 4060 4286
EREAR 6399 6691 6515 6518 6762 7073
Hi#4 680 682 647 596 623 584
1 ELIPE R T €448 5.0 50 107 9.2 40 20
1 FEDNE R T el & 395 298
1 HEDNERFETFEREAE 0.0 0.0 0.0 0.0 0.0 80
FKIhE 352 210 211 174 153 242
FRILEH 509 414 390 563 404 467
Z DAl 17.3 267 165 192 381 353
mEBEE AR 2161 1922 1521 1453 1603 1746
1 326 -~ 378 201 80 40 20
[T AN 208 © 500 497 473 354 348
EHiEAE 33 113 112 111 111 30
Z Dt 0.9 0.8 09 1.0 L1 121
e B EAE 666 999 819 674 515 520
HEAF 2827 2920 2340 2127 2117 2266
BARL 633 633 780 791 8.1 854
B A KN 5 8.8 868 1015 1026 1086 1089
Fl) 2% HE A 42 82 9.0 99 109 120 134
ZoMoFE 4L 1990 2180 2281 2465 2587 267.2
EAREGET 3572 « 3770 4175 4392 47645 4808
il 3 %% 0 B A 385 275 229 228 na.
(M) (1100 (111 Q17 (100 n.a.
BATHEHRAE (BT 6010 6010 6197 6214 6204 6108
R 48t
HIER RMOMNE - SEEkE QoM 7EEE (A
KR 8 T35 - WFErT 4 60.2 1,537
OYAFY AL/~ 3 194 32
KEEF B - TERBN T3 - WF9Er 2 634 1912
fLdkim (V74—7) -RKEMBan TERMARS Ty - B 1 158 1,606
A5t 10 1588 5,087
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HERER 7 EEORMESEEE

A=
o b J5

5¢_E AR
e FHOE - SREhE
NS ERE
ILFE K OB
R Y
WAE B

%=
TR 4
A 1 0 2
AR 72

(9 B EAHEHIE)

HER

— iR
e O — R E R
e Tk

R
ZUBE 4 4
Z DA

I
SRR O DR
Z ot

I
A
[l G PE SRS
Zof
e
2 A IR
Bk bR R 2P A

BIfR LR (M-S RHE) 48

S HERC N
Z Ot
LERIEIES
BLG I 4 HAREA 2%

EABL ERBUR OCFHER

EABLGREBH
LI 23

iz &

Bl - BREIE A
WrIER s H

1HRE Y FIE (F9)

BE I
SR FL
FHR
R
O B EENE
9 BAMEIMT#

fEsE R % (Bgd) ()

(10f5H)
3HM
1996 1997 1998 1999 2000 2001
6741 6963 _ 6738 6615 6672 6604
3090 3180 3144 2960 28892731
3651 3783 3594 3652 3783 3873
902 945 1135 1147 1207 1216
214 204 202 199 190 179
492 499 520 497 512 534
576 610 151 154 136 142
80 8.3 87 89 93 175
7.0 75 84 94 106 9.9
2474 2566 2342 2353 2353 2386
29 29 26 26 47 8.2
25 3.2 29 94 36 24
3557 355 355 329 354 = 343
67 (6 (64 (37 (38  (45)
6.2 74 55

625 630 603 502 520 563
310 3196 2945 2855 2873 2950
551 587 649 798 910 923
0.6 05 15 16 11 10
14 19 24 33 20 30
2.3 22 15 13 15 41
44 46 55 6.2 46 7.1
26 2.1 16 12 05 04
26 38 15 25 34 0.6
5.2 5.8 95 3.6 39 L0
543 575 672 823 917 984
41 0.3 33 2.3 13 0.2

0.0 0.2
41 0.3 33 25 13 0.2
26 17 17 19 26 26
0.6 42 21 121 0.0
47 214 38 0.7

26 222
0.6 0.1 04 438 0.3 6.8
79 23 303 311 188 100
505 555 403 536 745 885
234 274 203 245 382 449
65 -86
271 280 200 291 425 522

546 391 404 391
520 538 = 498 458 « 525 = 223

38.1

4308 4427 3275 4687 6802 8472
2815 2589 2499 2365
1865 1876 1887 1697 1636 1551
212 209 214 218 214 228
725 749 714 673 648 586
396 415 366 345 336 291
119 126+ 139 134 124 122
7106 6994 6875 6754 6086 5,761
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fTEER 8 REDEEKRE

(20004E3H31H) (20014E3H31H)
R MREE
%E (1,0008k)  HE (%) (1,0008k) W% (%)
HARN A7 1- - AEEERITEEED 37,041 6.05
FEREFRITERD 16,392 2.64
AF—h - A MY — FRAT 22,673 3.65 22,820 373
=EEFHITEED 20,149 3.24 22453 3.67
B A4 ar PR bR 20,636 3.32 20,636 337
WRE LK KRR 18,389 296 18,389 301
LEEFEEHBFHGESS 17,155 276 18,371 3.00
B81T 18,707 3.01 16,342 267
W EELSRATIEEED 13,645 223
£ &K SRT . 18,707 3.01 13,095 2.14
P Fr—R - wUNY T BT 11,890 191 12,358 2.02
TFACH A SRR 16,941 2.73
H) 181,640 2927 195,151 3194
WBEDIA T
X ] 327,487 53.60 318,767 52.92
AEN 180,502 29.09 194,633 32.32
wEfEqt 18,820 3.00 440
FEkk  (50,0008kLLF DBk FE) 1260 12.00
HEER 9 ELOEFETFHE
(10f8H)
1. &7 2. WEEREHT TR
3H 3B#
2001 2002 2001 2002
AL
7 L 821.6 860 830 850
o M , 107.0 110 108 110
RE AR 111.8 108 110 115
iy IIpas 59.4 62 60 61
1RRM Y Fig (M) 96.69 101.78 97.8 99.4
1 RS Y R4 (F) 26 26 24 24

%‘ﬂ:‘ﬁﬁéﬁ?ﬁiﬂ&ﬁ\ AFtMEH (20014F4H15H) . p.327

3. A YN vFHTE

LA 3AH

2000 2001 2002 2003 2004 2005 2006
AR 847 830 863 894 920 947 967
5t b B 381 362 365 376 381 387 393
MR 466 468 497 518 539 560 575
W 5E Je N — RS P 367 357 376 389 403 415 424
R 99 111 121 129 136 145 151
o B 98 110 121 129 138 146 153
i gL 93 109 119 127 136 144 151
B4 41 45 49 52 56 59 62
VEIRE 0 2 2 2 2 2 2
R 52 62 68 73 78 83 87

— 42—
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T [ 52 B

weE

FRAEEBL &

Z DAt
BEZF oM

& 5 A

BRI E

BREAET

GRS A S
1 4ELIPRFRE A S

HEMER

KBS

Z DAt
BN A&

&

EfE A4

- 75 v ME

Z Dtk
EE R

BEAF

DBk E R

AL

B AN &

ZOMDOFIRE

Al AES BT Al 2

BRI E

BAREET

%4} : Ritsuko Tsunoda, Kao Corporation (Merrill Lynch report)
(February 19, 2001), p.52

HRER 9 (&)

3AM
2000 2001 2002 2003 2004 2005 2006
11.3 12.3 13.2 12.8 125 12.1 11.6
11 1.1 1.1 11 1.0 1.0 1.0
1.6 1.6 15 15 15 1.5 14
354 4838 56.2 629 2191 2324 2424
102 111 121 129 136 145 151
169 172 180 185 1389 192 195
67 61 59 56 53 48 44
38 63 52 52 52 52 52
38 4 -3 -1 -1 -1 -1
11 15 17 19 20 21 22
109 32 39 43 45 45 45
AR

2000 2001 2002 2003 2004 2005 2006
21 63 97 119 150 189 236
137 150 170 200 220 240 250
89 87 91 94 97 100 70
68 64 65 67 68 69 70
16 24 25 25 26 26 26
331 389 448 505 561 623 634
215 182 176 172 173 178 187
61 78 78 78 78 78 78
7 10 10 10 10 10 10
283 270 264 261 261 266 275
47 53 53 53 53 53 53
24 32 33 33 33 33 33
11 10 10 10 10 10 10
10 15 15 15 15 15 115
44 57 58 68 58 58 58
374 380 374 372 372 377 386
44 0 0 0 0 0 0
750 769 822 877 933 1,000 1,070
9 5 5 5 5 5 5
10 5 5 5 5 5 5
74 71 71 73 74 75 77
26 26 26 26 26 26 26
38 83 86 89 91 93 95
206 190 193 198 201 205 207
12 7 6 3 0 0 0
12 7 7 5 0 0 0
35 35 35 35 35 35 35
4 17 15 15 15 15 16
63 65 62 58 50 50 ol
269 255 256 256 252 255 258
6 23 25 27 29 32 34
85 85 85 85 85 85 85
109 109 109 109 109 109 109
281 328 379 433 491 553 618
0 6 6 6 6 6 6

0 38 38 40 40 40 40
475 490 541 594 652 714 778

30-01-11209



R E#

A. ERBENER

BERUHEE
SRFF R O 5e &
i FEFF
W ENE e
Z Dl
TREVEE SR
LI D Bl 2 Y5 2
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ZDfth
HILE & & EAET
TR [ 52 & PE A RT
BEAMRES
B84
Z D
kg x oo &ESG
W B AR
BRI ETER €
BESR

XIFEEVCE#HE
HIAE
1 4E DA R AL AR
1 EDINRFEEE A S
FI4 e NRILEH
F DAl
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10 FA4F VY RUBHREOEXNMBHE

(10f5M1)
FA KV BEHE
12A31H 3H31H

1998 1999 2000 1999 2000 2001
41.3 432 40.8 337 29.7 345
67.6 70.2 70.5 104.9 107.2 1215
- - 84.8 75.3 335
22. O 23.3 24.1 65.8 774 91.3
15 1.7 41 25.1 33.7 38.6
1324 138.6 139.5 314.3 3233 319.1
2108 2138 207.8 300.3 316.2 3364
152.8 159.3 158.0 209.6 215.9 224.6
58.0 545 49.8 90.7 100.3 1118
284 28.7 28.0 68.0 67.4 63.0
0.8 0.8 1.1 134 11.2 2.1

35 28 2.8
90.7 86.9 81.7 1720 1789 176.9
0.2 0.2 0.7 314 34.7 415
18 229 25.8 436 519 529

1.1 0.7 0.8 n.a.

2.6 29 2.1 358 41.0 74.8
21.8 265 31.8 79.4 929 127.8
112.6 113.6 114.2 282.8 306.5 346.2
0.2 0.9 1.0 16.2 276 -
245.1 253.1 2547 614.0 657.4 665.2
62.6 62.6 614 50.5 499 57.6
78 116 109 6.1 8.6 16.6
75 255 -

05 0.2 0.1
274 29.3 271 39.1 452 46.6
10.2 8.7 6.7 475 59.2 415
116.1 1124 106.1 143.2 188.4 162.3
0.7 05 0.6 4.7 6.0 74
255 43.2
16.3 169 155 3.7 38 70.1
35 34 35 6.5 6.0 8.3
20.4 20.8 195 40.3 159 129.0
136.9 133.2 125.7 1835 204.3 2913
04 15 15 216 214 12.3
316 344 344 584 59.0 64.5
28.0 315 315 57.7 584 66.1
43.8 524 61.6 292.8 3144 233.7
108.2 1184 127.6 408.8 431.7 361.7
3094 320.9 318.3 389.5 4224 416.7



HEER 10 (ke¥)

VA 2 ga k=g
B. #iERIEE
12H31H#A 3H31H
1998 1999 2000 1999 2000 2001
A= 3468 3420 - 3326 6043 5966 5952
5 L JE Al 1814 1757 169.1 203.4 196.8 202.5
56 L RAI2R 1654 1663 163.6 4009 3999 3926
W e 3R ih B 15.0 154 15.1 na.
e Rt e BT S | M SR A 484 50.3 50.7 na.
EERER 17.6 169 16.7 na.
LS ERE 236 230 227 406 37.3 40.0
I o= 1188 1209 1109
wE - BS 105.0 103.3 106.6
BEETFY 20.1 20.3 15.8
BIRAS 55| MR AR 18 1.6 1.6 na.
AT EN 18 18 11 n.a.
ki 305 29.1 317 n.a.
BT E K O —REHE 159.0 158.4 1554 365.6 3619 360.4
RN 6.4 8.0 82 354 380 32.3
ZHUFLE. 05 0.2 0.1 26 238 23
LY 4 0.3 05 05 na.
Z DAt 17 35 29 6.1 9.0 8.6
AN 25 42 35 87 117 109
IR B R OVl S R 0.9 0.4 0.3 na.
Z DAt 0.6 0.7 0.4 10.2 97 10.2
HENER 15 1.1 0.7 10.2 9.7 102
REH 2 73 11.1 109 339 400 330
KER A2 0.1 09 3.1 2.7 17 -
VERIEIEES 13 15 39 76 - 92.6
PS5 TR A 4 R4 6.1 105 10.1 29.0 412 59.6
HEABR O RAB 29 45 17 180 249 95
Z DA A 13 0.1 01 0.7 15 5.1
= iR EAS 45 6.0 84 103 153 -45.1
BRI 85 5.9 80 26.4 359 55.1
A E HNE 115 10.7 102 186 219 249
EEN 1 R 155 168
1RR4 Y Fig () 14.62 18.87 26.13 24.55 3670 -106.83
1BRY D EELE () 8.00 8.00 8.00 14.00 16.00 16.00
HEEARFLEE (ROE) (%) 42 5.3 6.8 25 36 -114
HREEARLE (%) 441 46.8 50.1 66.6 65.7 544
PEEBR (N) Bk 3438 3406 3,200 3378 3368 2625
LA 6,050 24,495 24,959
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HEER 11 FAF v EBEEDOELT XV ME#H

(10f8H)
A, 4%V
19994E 12 A 34 : \
FER FEa Ao bk £ofh HEI
HE ¥ B HE  HE i 344t
AR =] 2542 300 86 415 76 3420 342.0
HEEH 2365 294 89 41.0 75 3233 107 3341
HEMNR 17.8 0.6 03 05 0.1 187 -107 8.0
G 1631 287 6.6 34.1 19 2345 186 2531
PRAT (B N B 8.4 05 0.1 11 0.0 10.1 05 10.7
BRI SCH 48 0.6 0.0 0.4 0.0 58 0.1 5.9
20004E 12 5 11 -
5t 2459 303 82 406 76 3326 3326
HERH 2309 282 8.2 394 75 3141 103 3244
R 15.1 21 0 1.2 0.1 185 -103 82
& 1583 288 6.3 334 31 2298 249 2547
T 1B AN 2 8.0 0.4 0.1 11 0.1 96 05 102
BEARTZH 6.5 0.7 0.1 0.7 0 79 0.1 8.0
EEE (N 4683 311 161 499 - 202 194 = 6,050
B. B4 %
200043 H A :
1LREs Muy)- oMt HHEX
B HE  HE HE B P 4
SRR A5 EE 4414 916 636 596.6 596.6
7 A :{_ N DO WNER
AN EES 47 = 12 371 430 430 -
' 5o &g 4461 928 1007 639.7 ~ -430 596.6
GRS 3995  89.1 998 5884 = -298 5586
HEMNE 46.6 37 10 513 -133 380
B 2938 500 1128 4567 2008 657.4
AT B AN 125 25 69 219 01 219
BARKSZH 226 23 110 359 00 359
20014E3H#A :
1LbEan MLy)- oMt HEXL
- CHE B HE E et R
SREZ NS 55 LE 4541 764 646 5952 - 5952
€7 2y N ORE
e LRI IRE R 40 15 489 544 544 -
7e L EE 4581 779 1136 6495 544 5952
HEEH 4167 767 1113 6047 -418 5629
HERE 414 11 23 449 ‘126 32.3
& e 3347 641 1005 4993 1659 6652
B ECA 5% 133 33 82 248 01 249
BRI 302 102 147 551 00 = 551
PEEEH (N) 20616 1,044 3,048 251 24,959
(9,445) (401) (2,126) (29) (12,001)
() HEEBHIIMEABTH Y. BEREAEEIIFIMPICER OFIH AR Z BB TR
LTH b,
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TERER 12 HROREHMLY) -8 LERICBIT2EER MO —rvbi =T

(10f&M)
1995 1996 1997 1998 1999
. TR
. FREMAMLZY—5L5
T vT— 125.1 1217 1132 108.8 104.8
) VA 514 54.2 50.7 477 46.7
X (PR L) 62.5 68.8 67.2 64.9 62.1
WA (EE) 66.2 57.6 544 494 49.1
RFE4 v v T— 407 417 396 386 375
LR HTEH (%) 183.1 186.9 179.8 173.7 1794
LR RBER GRS 238 23.6 228 229 21.8
=ikl 68.5 69.7 729 69.5 75.6
FEE - RE A 50.1 53.0 54.0 52.9 51.9
HEBRBS (F7FY) 86.2 887 882 85.6 84.3
B2 RE—H) 140.1 143.0 145.0 1420 143.7
wbto (KAH) 433 50.1 582 645 70.3
A Al 57.2 55.1 513 499 49.1
WA 15.1 160 155 15.1 15.2
. AbRES
A% VT ELE, 767.3 8134 852.8 853.3 861.1
AL 77y TEE 369.6 381.8 4374 4315 4394
AT T B 508.4 491.1 4731 454.1 4424
VA A S It 432 441 437 432 39.4
5o RALRE & 95.6 95.9 95.4 99.1 100.0
ZDith 91.9 92.1 855 80.4 78.1
&t 1,876.1 19185 1,988.0 19615 1,960.5
=Ty T
. RERMLZ)—HE,
VY S —
iLE 260(20.1%) 256(20.1%) 248(202%) 238(219%) 21.7(20.7%)
G 17.0(132%) 17.0(134%) 17.8(145%) 17.2(158%) 18.0(17.2%)
HAY —N 170 (182%) 16.0(126%) 17.3(14.1%) 16.8(154%) 14.0(13.4%)
B R 129 (119%) 135 (129%)
P&G FE 170(13.2%) 154 (121%) 14.0(114%) 132(121%) 122(11.6%)
FAF v 130(10.1%) 134(105%) 132(10.7%) 95( 87%) 88( 84%)
L ANTY VR
2 ek 74(140%) 80(138%) 102(18.7%) 10.2(214%) 11.5(24.6%)
itE 120(226%) 11.6(200%) 98(166%) 9.1(191%) 9.0(19.3%)
A1) =N 74(140%) 76(13.0%) 770142%) 7.7(163%) 7.1(152%)
H AR 42(79%) 57(98%) 42(78%) 62(130%) 60(128%)
P&G FE 53(100%) 70(121%) 61(113%) 42(89%) 57(122%)
SAF v 34( 7.0%). +32( 68%)
. B X O ats) (TR L)
FAF v 280(38.3%) 275(400%) 29.7(446%) 29.5(455%) 27.0(435%)
HUREY— 17.0(232%) 14.0(20.3%) 13.4(20.1%) 12.7(196%) 11.3(182%)
itE 11.0(150%) 9.6(140%) 68(103%) 9.8(151%) 11.3(18.1%)
. BHAE (BAR)
iEEx 102(17.0%) 88(17.0%) 84(17.0%) 7.8(158%) 7.4(151%)
AR 96(160%) 83(160%) 80(163%) 7.2(146%) 65(13.1%)
HARY —IN 6.4(128%) 6.1(124%)
G 72(120%) 56(109%) 53(109%) 40( 81%) 42( 86%)
P&G FE 54(90%) 52(101%) +49(10.0%)
G4 F v 42( 70%) 32(63%) 33(66%) 40(81%) 41( 84%)
. RTFLYY T —
iEE 11.8(280%) 12.1(288%) 11.4(285%) 10.7(277%) 9.1(24.3%)
7 kR 9.0(221%) 10.1(242%) 104(261%) 82(21.1%) 84(224%)
FAF v 41(101%) 47(114%) 48(120%) 56(145%) 58(155%)
B 41(101%) 45(109%) 43(108%) 44(113%) 52(139%)
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. ZORAERTEA (BF)
Ex

FA KV
P& FE

. RER AR ()
iEE

FAF
P&G FE
. ARTH A

EE

FAF Y
P&G FE

1. AEE - REABEA
EE

FAx Y
JavIv
HA) — N

i. EEARFTERY)
I=Fx— A
Lt
P&G FE

2=F ¥ — A

itE

P&G FE
1. B2 (KAH)
d=F v —2A
P&G FE (4f%)
EE GRLT)
. ANig#I

VAN

EE
. A

iEE

O iV
HA) —
GEHHE

2. fbrEmn
L AF U TR
BHE
LE
A ARRY
AL Ty SR
A
e
B AR
EE (6fL)
c. NTHTHEE
iEE
G
B R R
HARY —s3 (5f%)
A A VS 1T
GEH
wE QLT)
e. %*ﬁfﬁftﬂﬂ:

HHEE
E QILBT)

. BLD (NE-H)

HEER 12(kiX)

1995

1996

1997

1998

1999

62.1(34.0%)
40.2 (22.0%)
43.9(24.0%)

4.0(16.8%)
5.7 (24.0%)
9.3(39.1%)

19.0 (30.0%)
22.2(35.0%)
4.4( 69%)

11.1 (38.1%)
5.0 (17.2%)
3.2(11.0%)

34.5 (40.0%)
17.2 (20.0%)
26.7 (31.0%)

63.4 (44.0%)
17.3(12:0%)
20.2 (14.0%)

6.4 (14.9%)
14.6 (34.0%)
43(10.0%)

12.0 (21.0%)
13.2(23.1%)

5.4 (43.9%)
3.6 (29.3%)

2.5(20.3%)

140.8 (18.2%)
83.5(10.8%)
54.7( 7.1%)

93.2(25.0%)
359( 9.6%)
40.3(10.8%)
14.6 ( 3.9%)

70.2 (13.7%)
453 ( 88%)
25.4( 5.0%)
25.4( 5.0%)

10.0 (23.2%)

38.2(39.4%)

59.8 (32.0%)
44.9 (24.0%)
39.3(21.0%)

75(334%)
5.1(22.8%)
5.1(22.6%)

18.6 (304%)
23.0(37.6%)
9.8 (16.0%)

16.6 (36.8%)
82(181%)
42( 94%)
3.3( 7.4%)

34.8 (40.6%)
19.3(22.4%)
25.1(29.2%)

66.6 (45.3%)
252(17.1%)
17.3(11.8%)

10.0 (20.0%)
12.0 (24.0%)
6.0(12.1%)

125 (22.0%)
12.2(21.4%)

6.2 (385%)
4.1(25.7%)

2.2(136%)

145.0(17.7%)
96.5(11.8%)
56.2( 6.9%)

95.8 (24.9%)
370( 9.6%)
426 (11.1%)
152( 3.9%)

67.7 (13.7%)
435( 88%)
302( 6.1%)
26.3( 5.3%)

10.1 (22.8%)

39.6(41.4%)

57.6 (32.0%)
51.3(285%)
30.6 (17.0%)

8.0 (35.0%)
6.3(275%)
49(21.3%)

23.0 (36.0%)
21.4(335%)
105 (164%)

16.6 (36.7%)
9.0(199%)
43( 95%)
33( 7.3%)

36.5 (40.5%)
26.6 (29.5%)
20.3(225%)

69.0 (46.3%)
265 (17.8%)
16.1(10.8%)

12.0 (21.1%)
135(23.6%)

128 ( 25%)
11.9 (20.8%)

6.3 (38.3%)
4:2(252%)

2.6 (15.9%)

149.4 (17.4%)
107.5(12.6%)
588 ( 6.9%)

102.0(23.2%)
436( 9.9%)
490 (11.1%)
17.0( 3.9%)

66.8 (14.0%)
420( 8.8%)
315( 6.6%)
256 ( 54%)

9.5(23.8%)

415 (42.8%)

58.1 (33.6%)
494 (28.4%)
29.7 (17.1%)

8.1(35.2%)
6.3 (27.6%)
6.2(27.1%)

19.8 (285%)
195 (28.0%)
185 (265%)

215 (40.6%)
8.6(16.3%)
5.8 (10.9%)
40( 75%)

335(39.1%)
24.8 (29.0%)
207 (24.2%)

64.5 (45.4%)
29.8 (21.0%)
174 (12.3%)

14.3(22.1%)
8.0(124%)
n.a.

119 (23.7%)
12.0 (24.0%)

5.5 (36.4%)
4.1(26.8%)
- 20(132%)
19(12.3%)

132.4(155%)
99.2(11.6%)
599 ( 7.0%)

85.6 (19.8%)
458 (10.6%)
454 (105%)
15.7( 3.6%)

66.0 (145%)
384 ( 88%)
36.0( 7.9%)
264 ( 58%)

84 (19.6%)

n.a.

365 (36.8%)
n.a.

65.7 (36.6%)
54.1 (30.2%)
33.3 (18.6%)

85(39.0%)
6.1(27.8%)
6.0 (27.5%)

26.1 (34.5%)
20.6 (27.2%)
19.3(255%)

229 (44.1%)
83(15.9%)
5.6 (10.7%)
33( 64%)

32.2(382%)
23.8(28.2%)
20.1 (23.8%)

64.9 (452%)
325 (21:6%)
165 (115%)

16.4 (235%)
85(12.1%)
n.a.

109 (22.2%)
10.2 (20.8%)

5.7 (37.2%)
39(25.7%)
18(11.5%)
1.7 (11.2%)

125.0(145%)
101.0(11.7%)
570( 6.6%)

83.5(19.0%)
47.2(10.7%)
445(10.1%)
17.1( 39%)

64.7 (14.6%)
38.0( 86%)
37.0( 84%)
275( 62%)

7.7(19.5%)
n.a.

35.7 (35.7%)
n.a.

EE  RERBIERT. HA~Y—F vk 754 1997200045 15H ) ~ 2000 (200045 H 15H)

pp. 1233-1263
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1. HEEMRER

VX vT—
R D i X
AR
B BT A
AP o
B
A A

SEE AR

2. HEAHERE

Vv S—
TR B X
1R H BEAI
=Nziviikvw: U]
GacksiiyzE T
wBLo

AB#

YR E

19951 19961 19971 19981 1999.1  2000.1 2001.12
100 98 94 93 94 95 96
100 147 144 136 104 105 98
100 91 38 82 79 77 73
100 90 85 92 87 98 98
100 9 85 86 83 82 82
100 91 88 88 80 77 67
100 90 96 87 68 65 66
100 100 97 96 89 91 88
100 107 112 105 91 85 68
100 86 87 91 102 86 .94
100 103 98 98 101 94 102
100 109 109 104 106 89 102
100 87 91 88 83 76 65
100 104 94 105 104 106 119
100 112 99 100 122 114 102
100 101 99 103 103 96 102

&%} . Ritsuko Tsunoda, Kao Corporation (Merrill Lynch report)

(February 19, 2001), p9
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FBER 14 Tuz¥—&¥Xx v/ 7TNVOHEEMB#HE

(BH Fw)
1. BEHESE
6 A

1998 1999 2000
bl = 37,154 38125 39951
5t E 5 20896 21,027 21514
W5eE. ARV —REHE 10,203 10,845 12,483
() BWEREREE) (1546)  (1,726)  (1,899)
(D BEELEER) (3704) (3538)  (3,667)
BRI 6,055 62,253 5954
ZHF B, HAE 548 650 722
Z DD, A 201 235 304
S Bz | R 5,708 5,838 5,535
BN 1,928 2,075 1,994
A 2% 3,780 3,763 3,542
B & 2,559 2,828 3018
EHEDFTTHINA 555 434 419
e 3=0)4 3,269 137 2,967
WA B OSRGEIE H0E 1,598 2,148 2,191
FAR L BRI 1 BRG D AR (F) 2.74 2.75 2.61
Wdpka 1 BRB Y EE4E (ML) 1.01 1.14 1.28
BREEAFZR (BREERITFEHME) (ROE) (%) 31.13 30.98 29.10
REEARLE (%) 3951 37.55 35.93

2. BfExEE

(EES

1998 1999 2000
HE R OBEFEY 1,549 2,294 1,415
&R MR 857 506 185
ZHUEME 2,781 2,940 2910
MENE R 3,284 3,338 3,490
FREED: NFTISBL 595 621 309
Hi S B Je OV 2 At 1,511 1,659 1,760
MEVE AR 10,577 11,358 10,069
HMUEENE T B € & 19,623 20,838 22,625
WA & 0 R 5T 7972 -8,774 -9,529
MEHAEEEEE 11,651 12,064 13,096
T 539 562 596
AT A 12,180 12,626 13,692
DONA 7,023 7,062 9,080
B O F oo B EE & ESET 1,157 1,115 1,305
8,180 8177 10,385
BFEEAN AR : -1,169 -1,355 -1,599
DNARVTZFDMDEEE EEEART 7,011 6,822 8,786
Z Db FE e 1,198 1,307 1,647
BEAFT 30966 32113 34,194
Hi# 4 2,051 2,300 2,209
FILERROZFDMBOAE 3,942 4,083 3,721
KB 976 1,228 925
1AEDIPNRE T EOFITRR 2,281 3,150 3,210
mENE AR 9,250 10,761 10,065
RYFSER 5,765 6,231 8816
MRIE B NS BE 428 362 625
FoMoEEAE 3,287 2,701 2,301
AEAFE 18,730 20,055 21,907

30-01-11209



HEER 14 (k&)

(YEES
1998 1999 2000
RN 7 9 X ABESRE 1,821 1,781 1,737
W E R 1,337 1,320 1,306
FAF & 907 1,337 1,794
HEEFHIERSBEBERERSE -1616 -1,552 1,418
Z DO IFER 2 REE -1,357 -1,606 -1,842
FIRERE 11,144 10,778 10,710
HEEAREE 12236 12,058 12287
BITHEMARE (BAWR) 1,337 1,320 1,306
3. AV MNEH
77797& Ca—F4— AVAFT 5 -

I 078G BT 78 B SRR extdtE &5
L5

1998 11019 11,685 7469 2889 4,620 528 37,154

1999 11415 12,190 7376 2876 4655 -387 38,125

2000 12157 12044 7389 3909 4,634 -182 39,951
M) 3%

1998 1,406 990 845 232 294 13 3780

1999 1,497 1,278 917 242 328 -499 © 3763

2000 1,450 1,069 894 335 364 570 3542
BLG AT IR '

1998 2,240 1,772 1,379 381 477 541 5,708

1999 2417 2195 1457 372 528 1131 5838
‘ 2000 2316 1817 1,393 540 566  -1098 5536
Al - BFEE A

1998 285 611 198 105 135 254 1,598

1999 293 638 198 107 149 763 2,148

2000 354 664 194 159 153 667 2,191
A E

1999 5,047 8,184 3754 1,556 2,598 10974 =~ 32,113
) 2000 5477 8415~ 3497 2,229 2,611 11,965 34,194
A P B

1999 638 1,327 285 143 237 198 2,828

2000 807 1,282 310 195 235 189 3,018

KERW  KEN
MTE LR ERE
1998 17,848
19991 18314 15142
2000 20038 17,227

30-01-11209



NEGH 15 7us¥%— 7Y F - FxUyIVoar78ahsI)—0
ya—N) =4y FORKETL LT
(2000420 FTm124 A )

rya—i3v P&GD

INFEHIYE EFNR—A EHNR—A JELITa-1\V
i (1008FV). =7 (%) BAOBESME 27 (%) HiBTiEe (%)
HFH 40 33 I =N 25 38
B0 17 36 XN =i 55— 27 93
2 AR E B 15 35 VavysTvEvaryyy 16 90
NTHT 30 16 2= =N 16 81
Wy 30 12 XN =T F—2 26 49

%l Alice Beebe Longley and Jason S. Horowitz, Personal Care and Household Products
(Report of Donald, Lufkin&Jenrette) (May 24, 2000), p.38

RHIEER 16 LRICBIBZREMAB LU=V TV - F 7O Y = 7R

Hg) —5— No.2 No.3 No.4
73— F VA Unilever Procter&Gamble Dial Colgate
NTTT Procter&Gamble Unilever Bristol Myers Squibb Alberto Culver
THIT /b Procter&Gamble Gillette Unilever Colgate/Mennen
NYR&ERTATT Unilever tE Beiersdorf Private Label
T ATX W AF V4T Johnson&Johnson Procter&Gamble Unilever L'Oreal
ey Unilever Private Label  Johnson&Johnson Sentinet
akesrr Colgate Procter&Gamble Warner Lambert Unilever
Ve e Procter&Gamble Unilever Dial Church&Dwight
LKHayTA4vat— Procter&Gamble Unilever Private Label USA Detergents
TVAT A=V K Estee Lauder Unilever L'Oreal Channel
TVATFA—T4{bhEsn  Estee Lauder L'Oreal Revlon Unilever

% ¥} : Susanne F. Scibel, Rasha Khouri and Sally Ronald, Unilever NV (Merrill Lynch report)
(January 9, 2001), p:14
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co oo oo o oo

—— T F

-- = --1E7F (2000) —a— B
-- @ -5 F (20000 —— KIERIZE

- - & - - B (2000)
- -+ - - KIEBIZE (2000)

EH L 19944E12H ~19994E12 7 12D Tid, Daiwa Institute of Research Ltd, Tokyo Stock
Market Quarterly Review ; 19994E9 A ~20004E 12 H 12D Wi, HEEEEFHIGFr,

TOPIX (CD-ROM) »
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0.18
0. 16
1962~ 1981~
0.14 2000 2000
T = 0.1481 0.1109
HERZEZ = 0.0742 0.0847
0.12

IR

() RFEGEFDRGIFFE-HTREVS HORBMESHRNER, FHRIMMIZ19524> 520014
ETOHM, RAEHMIZI04MH

BB BAREUREFE 200242 CD-ROMIE (B ATESBEEICAT. 20034E4H)

FEER 22 ==2—3— 7RG OTSNRRDS

0.35
0.3
0.25
1981~ 1991~
¥ 0.2 2000 2000
;é R3] = 0.1421 0.1329
¥ = 0.0267 0. 0356
B o.15 EERE
0.1
0. 05 I
0 . . . . . , . .

0.05 0.06 0.07 0.08 0.09 0.1 0.11 0.12 0.13 0.14 0.15 0.16 0.17 0.18 0.19 0.2
I

() UNZELIINYSE Composite IndexD10FERDEFHE/LER L ELYFIE D D 10ERFHE L 20
BELI-ETHD, SHHHIEIZ19724E9> 520004 £ TOHRM, RAELIRIL104ERM

— 57—
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