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12-month forward estimated P/E (x) . . .
20 Relative price MSCI Small vs Large since March 2015

—R/N Small 125

——R/N Large

Small caps underperform

Small caps outperform

2020 2021 2022 2023 2024 90
Profit growth (y-y,%)

19 Mar 2015=100 *
(Note) Relative price was caluculated as ‘MSCI Japan Small/MSCl Japan Large x 100°
20
. H .
m =

FY2020 FY2021 2022 FY2023 FY2024
(Estimate) (Estimate)
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EWR/N Small ®mR/N Large

unavdolya: Nomura MUFG: Trust Bank, MUFG Asset Management U 31 w.A. 67 *novnunandadollo 20 .. 58
KUNEIKA: R/N Small 9109991N Russell/Nomura Small Cap 11a: R/N Large 910999 Russell/Nomura Large Cap
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