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Enterprize Market (%)

Co. Mame Walue Capitalization  Differential
Mirtenco 1,085.0 185870 -502.0
Kyocera 5921 14526 -580.5
Takeds 28643 4446 .4 -1,5821
Rokim 857 1 12914 -434 3
Matzushita 25M .5 36054 -1 1069
Fanuc 976.7 1,38941 4124
Yamanouchi 9577 128589 -328.2
Fuiji Filkm 1,400.5 18629 -462.1
Denso 1,505.9 23030 -433.1
Kevyence 5351 10559 -200.8
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(TJ1)The Japadni
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Code Co.Hame PER Dwd Wil | Mkt Cap J 4! ’ '
2471 |Daico Steel 0.90 1.46 118
4516 | Mippon Shinysku 083 130 54 I+ 1 $< ?/C11D
1953 | Toshika Plant 0.90 2.33 a0
1655  Wakachiku Construction 0.52 1.44 27 .
5931 Kawada Industries 066 | 146 18 E 8 , F2 . 7
2819 | EBARA Foods Industry Inc. 0.35 1.85 15
4063 | SEIKO PMC CORPORATION 056 176 15 % < B H
1835 | Totetsuw Kogyo 0.69 1.92 15 +
5464 Mory Industries 0.35 1.82 15
5052 Maruzen Co. Lid. 0.sa 242 1 = = @ =
4793 |FUJTSU BROAD SOLUTIO 0.33 1.38 10 1 A -+ <
4094 Mihon Kagaku Sangyo 074 1.389 10
4674  Cresco, Ltd. 073 230 g B ’ $ B
4781 MHON HOUSING CO.LTD. 073 222 g + B
2806 (MK Seiko 0.55 222 7
G352 Trinity Industrial 063 2.05 7
2773 |Mutual Corporation 083 157 & B H D B - +
4713  |Misshin Electronics Service 0.53 2.56 5 *
4965 | Soda Aromatic 0.94 1.67 5
< +
("+ (/1J 8 B :
Conzal. “en Bin
Crwed. Ciper. hikt. i
< B 64‘. sy Code  Co. Mame i e hargin Cap. PFM
5002 Showa Shel Sekivu 32% 1.9% 352 9.01%
+ 9503  Kansai Electric Power 2 6% 13.89% 1,672 4 60%
B . _ _ . 9502 Chubu Electric Power 26% 15.9% 1,710 SE2%
’ - - ) 9501 Tokyo Electric Power 25% 10.0% 3,260 3ET%
( * "0, . 7201 Migsan Motor 22% TA% 5,032 -5.02%
9TEE  KOMAM CORPORATION 22% 9.1% 3,109 -23.35%
= < ;003 2201 Morinaga & Co. 21% 40% 64 16.18%
+ ' 63 9101 Nippon Yusen 210% 91% 579 16.16%
2602 The Migshin Qilio GroupLtd.  2.0% 9.2% 62 53.49%
&_ J = / sy = 4061 Denki Kagaku Kogyo 20% 5.8% 171 -267%
9532 Osaka Gas 20% 9.2% 7,036 2ET%
= 4272 Mippon Kaysku 20% 6.7% 10 -1.22%
. 101 okohama Rubber 20% 565% 136 e
( / & ’ 07 Hawasaki Hisen 20% 9.4% 301 34.82%
B B -0 = 104 Mitsui 0.5 K Lines 19% 9.4% 635 2229%
1332 Mippon Suisan 19% 0.4% 73 40.00%
B / +,, 4502 TAWEDA Chemical 19% 40.3% 4,064 19.86%
< 301 Toyobo Co. 19% 6.9% 180 -2.07%
2536  Mercian Corp. 1.8% 3.4% 358 7 56%
. $ . 5303 Heiwa Real Estate 15% 28.0% 43 1.38%
! ! MEDIAN RETURH 6.69%
B = + + MARKET CAPT-WEIGHTED RETURN 2.77%
TOPIX RETURN 2.84%
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Add Recent Pct. DVD Mkt Cap
Co. Name Code Price Close Chg. PER PBR ROE YLD Y Bin
Nippon Oil 5001 ¥689 ¥693 0.6% -7.81 1.27 -15.25% 1.01% 1,049.0
Showa Shell 5002 ¥1,013 ¥968 -4.4% 17.29 1.50 9.20% 2.58% 364.8
Toyota 7203 ¥4,160 ¥3,970 -4.6% 11.58 1.62 9.95% 1.13% 14,331.7
Sumi Mining 5713 ¥786 ¥738 -6.1% 21.23 1.66 8.35% 0.81% 422.0
Honda 7267 ¥5,190 ¥5,210 0.4% 10.70 1.55 16.87% 0.81% 4,894.3
Denso 6902 ¥2,435 ¥2,595 6.6% 19.96 1.50 7.57% 0.92% 2,294.2
Japan Vilene 3514 ¥468 ¥560 19.7% 17.96 1.31 7.53% 1.07% 36.5
Aisin Seiki 7259 ¥2,390 ¥2,425 1.5% 19.23 1.31 7.43% 0.74% 714.6
Sanyo Elec 6764 ¥392 ¥342 -12.8% 47.37 1.30 2.90% 1.75% 640.3
Sharp 6753 ¥1,554 ¥1,545 -0.6% 27.90 1.72 6.58% 1.17% 1,716.0
MEDIAN -0.1% 20.61 1.48 7.53% 1.12% 1,025.3

NYSE,
TSE

Co. Name Co. Code  Price Pct. DVD Market
ADR Shares ADR Add Now Change PER PBR ROE YIELD Cap Y BIn
Canon CAJ $52.08  $51.01 -2.1% 16.92 2.35 15.95% 0.94% 4,715.1
Kubota KUB $25.87  $23.02 -11.0% 55.62 1.66 3.31% 1.24% 650.3
Matsushita MC $13.85  $14.63 5.6% 83.97 0.97 1.27% 0.92% 3,738.4
Toyota TM._.._.$79.0L _$7864 _ -05% 1199 158  _9.95% _ _109% _ 148371 _
MEDIAN -1.3% 36.27 1.62 6.63% 1.02% 4,226.8
Tokyo Shares Code
Ryohin Keikaku 7453 ¥3,760  ¥5,050 34.3% 29.97 3.25 12.14% 0.93% 141.8
Up-Inc. 9630 ¥586 ¥675 15.2% 9.73 0.72 7.53% 2.22% 5.8
Sumitomo Metal 5405 ¥128 ¥131 2.3% 20.4 1.67 8.74% 1.15% 629.6
Sumitomo Mining 5713 ¥786 ¥738 -6.1% 21.23 1.66 8.35% 0.81% 422.0
Mitsui OSK 9104 ¥644 ¥620 -3.7% 13.44 3.35 5.41% 1.77% 747.4
Senshukai 8165 ¥1,034 ¥976 -5.6% 23.92 0.86 3.88% 1.64% 46.5
Daikokuten Bussan 2791 ¥3,550 ¥3,490 -1.7% 27.40 6.44 30.20% 0.29% 24.6
Karula 2789 ¥2,900 ¥4,100 41.4% na na 20.12% na 11.6
Kibun Food 4065 ¥1,315  ¥2,200 67.3% 35.09 5.54 18.79% 0.55% 62.2
Mitsui Trust Hidgs 8309 ¥510 ¥765 50.0% 13.77  24.39 14.2% 0.33% 630.5
Haba Labs 4925 ¥2720  ¥3,040 11.8% 15.04 3.25 26.5% 0.66% 9.0
Nippon Shimpan 8583 ¥340 ¥326 -4.1% na na na na 98.8
Nippon Qil 5001 ¥689 ¥693 0.6% -7.81 1.27 -15.25% 1.01% 1,049.0
Denso 6902 ¥2730 ¥2,595 6.6% 19.96 1.50 7.57% 0.92% 2,294.2
MEDIAN 4.5% 20.82 3.25 12.14% 0.87% 80.51

Sources: Tokyo Stock Exchange, Yahoo Japan Finance

Note: Japan Investor uses an automatic trailing 15% stop-loss rule from the point a stock is included in the
TJI Portfolio. Stocks that fall 15% are dropped from the portfolio, regardless of the reason for the
drop (stock splits and other corporate actions excepted). Newly added stocks are marked in blue.
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11.05.04 YTD

Index Close High Low Valuations PER (A) PER (E) EPS (E) % Chg.

NK225 10,946.27 12,163.90 10,365.40 NK225 28.08 18.60 588.51 51.0%

TSE 1 Simple 405.56 471.89 394.15  TSE 1 Simple 28.00 18.75 21.63 49.3%

TOPIX 1,101.89 1,217.87 1,022.61 TOPIX

TSE2 2,950.89 3,144.13 2,168.85 TSE2 25.34 13.82 213.52 83.4%

JASDAQ 81.83 103.98 68.07 JASDAQ 53.68 22.33 3.66 140.4%

PBR Dvd Yid (A) Dvd YId (E) DPS (E) ROE JPY BIn Mkt Cap

NK225 1.66 0.98% 1.07% 117.1 8.92% TSE1 342,791

TSE 1 Simple 1.59 1.16% 1.23% 4.85 8.48% TSE 2 7,584

TOPIX JASDAQ 10,958

TSE2 1.19 1.59% 1.51% 32.7 8.61%

JASDAQ 1.63 1.66% 1.57% 1.07 7.30%

. *
C US$ Mil. Mkt Cap 2004
SP Global 1200 Sector MKTCAP Weight MTD QTD YTD
Energy 1,608,656 8.4% 0.59% 2.46% 20.56%
Materials 1,005,634 5.2% 1.54% 1.71% 6.25%
Industrials 1,943,544 10.1% 1.60% 3.30% 8.46%
Consumer Discretionary 2,162,515 11.2% 1.09% 4.69% 5.08%
Consumer Staples 1,811,911 9.4% 1.79% 3.69% 2.47%
Health Care 1,994,128 10.4% 1.71% 0.42% -1.66%
Financials 4,606,021 23.9% 1.87% 4.51% 5.72%
Information Technology 2,340,759 12.2% 1.37% 6.42% -3.01%
Telecomm Services 1,059,558 5.5% 2.05% 6.92% 7.85%
Utilities 727,312 3.8% 1.26% 6.80% 16.42%
S&P Global 1200 19,260,039 100.0% 1.53% 4.01% 5.24%
Yen Mil. Mkt Cap 2004
SPJapan 500 MKTCAP Weight MTD QTD YTD
Energy 1,731,525 0.86% 3.11% -1.47% 22.75%
Materials 15,413,359 7.62% 1.83% -1.68% 2.13%
Industrials 33,879,248 16.74% 2.53% 0.74% 8.11%
Consumer Discretionary 45,168,447 22.32% 0.79% -1.71% 6.75%
Consumer Staples 12,170,342 6.01% 2.17% 0.11% 8.62%
Health Care 11,687,027 5.78% 1.10% 3.53% 16.46%
Financials 32,667,304 16.14% 2.95% 2.30% 10.15%
Information Technology 30,769,031 15.20% 0.93% -0.27% 0.45%
Telecom Services 9,239,458 4.57% 0.84% 1.11% -16.69%
Utilities 9,642,139 4.76% 1.07% 1.84% 5.15%
S&P Japan 500 202,367,881 100.00% 1.66% 0.25% 5.31%
: /) G
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INDEX PEFORMANCE RANKING

TOPIX

Topix Core 30
Topix Mid 400
TSE 2

JASDAQ
SECTORS
Shipping

Mining
Fishery/Agriculture
Iron/Steel

Qil/Coal

Utilities
Pharmaceutical
Wholesaling
Chemicals

Foods
Warehousing/Harbor
Transportation Equip.
Rubber

Precision Instru
Machinery
Construction
Textiles/Apparel
Nonferrous Metals
Banks
Glass/Ceramics
Other Finance
Electric Appliances
Other Products
Communication
Trucking

Metal Products
Services

Airlines

Insurance
Pulp/Paper

Real Estate
Securities

Retail

40.5%
31.0%
46.9%

100.1%
126.1%

FY03

69.8%
12.0%
37.1%
95.5%
32.5%
19.4%
6.5%
75.8%
32.6%
21.7%
54.0%
42.5%
70.6%
23.1%
63.1%
51.3%
105.0%
52.1%
110.4%
43.1%
73.8%
66.6%
107.3%
55.8%
116.8%
54.5%
45.4%
38.8%
37.3%
22.7%
36.7%
50.3%
92.5%

Source: Tokyo Stock Exchange

Fm Jun

22.0%
14.1%
26.4%
60.3%
63.4%

Fm Jun

60.7%
22.7%
34.3%
59.1%
36.0%
21.9%
6.8%
47.6%
18.2%
20.4%
27.8%
23.5%
31.6%
21.9%
22.7%
26.6%
61.0%
29.0%
66.9%
13.4%
32.8%
26.4%
60.3%
21.1%
71.6%
24.9%
9.5%
21.9%
-6.3%
2.0%
10.4%
22.0%
4.4%
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pt

8.2%
2.0%
10.5%
39.7%
23.9%

Fm Sept

53.6%
24.7%
16.9%
28.6%
37.2%
20.8%
5.4%
18.1%
10.9%
16.6%
11.5%
16.4%
18.7%
28.3%
3.3%
11.9%
34.8%
17.2%
23.9%
1.1%
20.2%
12.9%
19.5%
3.9%
29.1%
4.6%
-2.3%
6.7%
-15.8%
-1.4%
-2.4%
5.1%
-14.7%

CYTD

5.6%
0.1%
7.3%
38.1%
21.2%
CYTD
20.2%
36.2%
14.0%
15.1%
24.9%
14.9%
5.1%
16.8%
5.0%
12.9%
8.6%
10.4%
8.3%
31.2%
13.2%
10.1%
36.5%
11.2%
12.8%
-1.2%
11.6%
7.1%
10.2%
1.1%
27.6%
13.8%
-3.8%
4.3%
-10.7%
0.5%
-8.6%
6.3%
-17.5%

TJ MARKET LETTER 11.04.04

Fm Mar

-0.5%
-0.6%
-0.3%
-2.9%

-7.5%
Fm Mar

13.8%
17.4%
8.2%
2.7%
11.8%
4.7%
2.4%
-3.7%
-0.9%
1.5%
-2.7%
4.9%
0.3%
15.2%
-11.8%
-8.6%
-2.7%
-1.7%
-6.8%
-3.4%
-8.3%
-9.8%
-9.1%
-11.2%
-9.3%
-11.6%
-11.9%
-6.8%
-17.8%
-9.8%
-12.7%
-15.3%
-27.3%

Fm Jun

-7.4%
-6.7%
-7.8%
-11.4%
-19.8%

Fm Jun

11.5%
4.4%
3.7%
3.0%
1.5%
0.8%
0.3%
-1.4%
-2.8%
-3.8%
-4.9%
-5.0%
-5.3%
-5.5%
-5.6%
-5.9%
-6.6%
-6.6%
-7.8%
-8.0%
-8.7%
-9.7%

-10.1%

-10.2%

-10.3%

-10.5%

-10.5%

-10.8%

-11.1%

-12.3%

-14.1%

-16.3%

-17.5%



Code Co. Name Price PER PBR Dvd Yid ROE Mkt Cap

5471 Daido Steel ¥274 11.9 0.90 1.46 7.53 119
4516 Nippon Shinyaku ¥770 11.3 0.83 1.30 7.34 54
1983 Toshiba Plant ¥511 125 0.90 2.35 7.21 50
1888 Wakachiku Construction ¥208 7.7 0.82 1.44 10.68 27
5931 Kawada Industries ¥342 9.0 0.66 1.46 7.29 18
2819 EBARA Foods | ¥1,460 11.0 0.85 1.85 7.73 15
4963 SEIKO PMC ¥482 10.1 0.88 1.76 8.69 15
1835 Totetsu Kogyo ¥417 9.4 0.69 1.92 7.31 15
5464 Mory Industries ¥330 8.6 0.85 1.82 9.89 15
5982 Maruzen Co.,Ltd. ¥578 8.9 0.89 2.42 9.94 11
4793 FUJITSU BROAD ¥870 10.9 0.83 1.38 7.58 10
4094 Nihon Kagaku Sangyo ¥502 10.2 0.74 1.39 7.25 10
4674 Cresco, Ltd. ¥1,089 6.8 0.73 2.30 10.74 8
4781 NIHON HOUSING ¥562 8.3 0.73 2.22 8.82 8
5906 MK Seiko ¥450 121 0.88 2.22 7.30 7
6382 Trinity Industrial ¥390 7.7 0.63 2.05 8.21 7
2773 Mutual Corporation ¥955 9.7 0.83 1.57 8.57 6
4713 Nisshin Electronics ¥936 10.8 0.85 2.56 7.85 6
4965 Soda Aromatic ¥600 9.2 0.94 1.67 10.16 6
5361 Tokai Konetsu Kogyo ¥355 111 0.95 1.69 8.59 6
3425 HONGO CO.,LTD. Y777 6.2 0.59 1.93 9.44 5
5965 Fujimak Corp. ¥741 7.1 0.72 1.75 10.23 5
4119 Nippon Pigment ¥342 9.8 0.89 1.46 9.13 5
3948 Hikari Business Form ¥650 9.9 0.79 3.08 7.93 4
1381 AXYZ CO.,Ltd. ¥647 10.7 0.86 1.93 8.09 4
1718 MIKIKOGYO CO.,LTD. ¥627 6.1 0.64 2.39 9.03 3
3892 Okayama Paper | ¥470 7.2 0.73 2.13 10.23 3
2879 NICHIRO SUNFOODS ¥425 11.3 0.84 2.35 7.41 3
3428 SUNPOT CO.,LTD ¥383 7.7 0.75 2.09 9.83 3
5990 Super Tool ¥370 8.1 0.82 2.70 10.07 3
4920 Nippon Shikizai ¥384 7.2 0.62 2.60 8.67 2
5903 Shinpo Co.,Ltd. ¥365 11.2 0.81 3.42 7.20 2
1997 AKATSUKI EAZIMA ¥145 8.0 0.81 1.38 10.10 2
5380 SHINTO CO.,LTD. ¥345 6.5 0.45 2.17 6.96 1
1953 Kokusai Densetu ¥315 9.0 0.73 2.54 8.12 1
2754 HONDA CLIO ¥300 5.8 0.80 3.33 13.84 1
1782 Joban Kaihatsu ¥146 7.2 0.50 3.42 7.02 1
5285 Yamax Corp. ¥113 3.6 0.69 2.21 18.92 1
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NOTICE:

While the information and opinions contained in this report have been compiled by Whit
Consulting, LLC from sources believed to be reliable, we do not represent that it is accurate or
complete and it should not be relied upon as such. Accordingly, nothing in this report shall be
construed as; 1) offering a guarantee of the accuracy or completeness of the information contained
herein, and 2) an offer to sell or a solicitation of an offer to buy securities. Any opinions expressed
herein reflect our judgment at the date of the report and are subject to change.

Whit Consulting, LLC may at any time have a long or short position in any security or option
mentioned in this report. In such cases, such positions will be disclosed in a note in the report.

Each recipient of this report, by their acceptance hereof, warrants that they understand the risks
involved in dealing in the Securities or any related investments or instruments and shall not
distribute this report to any other persons. This report is not intended for public distribution. This
report may not be reproduced, distributed—in whole or in part-by any recipient without the prior
written consent of Whit Consulting, LLC.

Photocopying of the Japan Investor is lllegal. Reproduction of any part of this publication by
any means will be held as an international violation of copyright laws unless specifically authorized
by the publisher. If you would like to reproduce any part of The Japan Investor, please write to
contact@japaninvestor.com, and include the source of your quote and an email address with your
request, as well as where and when the excerpt will be reproduced.
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