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Return on Invested Capital: ROIC

ROIC > WACC
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Weighted Average Cost of Capital:
WACC
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Return on Equity: ROE

ROE > COE
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Cost of Equity: COE

F71, d=ofolM

Al7E

PBR

PER

£xt 2t

REARS A7) FHE Lfed




SHAX|EQ! XAI2EEEE 24517 fIshM Xt

JoilM2] =M

ROE vs COE
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Spread = ROE — COE
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ROIC vs WACC
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Business Model
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Transaction service M2
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02-709-3321
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X Partner
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Teruhiko Azuma Partner
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Hiroki Nakao Director
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