Hephaistos [nvestment Research

05.9

GMO

3769

2006 2 28

10 06.9 20% 12
30% 360
03.9 1.75 EPS 1
PER 80
80
b

01/9 02/9 03/9 04/9  04/12 1Q

22.8% 34.2% 27.0%
383 471 632 802 254

14520%  186.8%  66.2%
3 40 116 193 67

195.6%  66.5%
-2 39 116 192 62

601.4%  2250%  -14.2%
8 54 175 150 -205
407 473 894 1,270 --
265 322 496 706 --
" 65.0% 68.0% 55.50% 55.6% --
ROA % ~0.4% 8.3% 12.9% 15.1% --
ROE % 2.9% 16.7% 35.2% 21.3% --
( ) 22 22 22 22 22
EPS 356 2,500 8,127 6976  -9,538
12,308 14949 23076 32,803 --




BtoC

WEB
OEM
04 CCS
05 1 05 2
BtoC
1,2
1 2004
2000 2001 2002
131,394 138,470 144971
22,325 23,168 24,459
1,828 2,082 2,237
2 BtoC 2004
2000 2001 2002 2003
8,240 14,840 26,850 44,240
0.3% 0.6% 0.9% 1.8%




1 2 3
04 9 04 11
40
275
3 03.9 /
82% 04.9 76% 05.9 74%
04.9 417 240
3
039 04.9 059 1Q
26.2% 24.0% 25.1%
55.4% 52.0% 48.6%
C. (1-A-B) 18.4% 24.0% 26.3%
05 9 270
BS
4
4
039 04.9
42.1% 42.1%
1.5% 2.2%
~97.7% ~50.6%
0.6% 2.8%
~53.5% -3.5%
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