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Profit / ROIC

Stock Market PBR

/N

Year 2 Year 7-10

Patent Filing
(Year 0)

Based on the research by Sugimitsu, Tatsumoto, et al. (2023) and DBJ Report (2025).
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EECIRERDOMICEFEI S HES

EMIDIRIKX (Corporate Reality)
2021 0—-KRL—bFHNF VR « O— FHET

ARV

IRERMBODER (Investor Needs)
BFEEXrva2a70-0FA

FiZEET TRIEBIADIRE - .
DT EEINEFLINT.
LA L. 1ERD 554U 72170
T ClE. FROF vy 270—%
R R BB Z ST IR,

FeERBCIRERDMET. it
xRIENICH U DT 3 FT-BKPIA
B, 72529 I7RyI{EY. i#b
HREEr]ger &Rl ¢ TR{EEY
ZiRAT-EENKOSENTWVWS,

SV

Transparency

Patent Counts
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#TI51E MPS (Material Patent Score) DES L BLIE

MPS Definition:

Bl—#iraE (IPCH3E8) AT. HRERAFE
TEE L TEF9H5|IARIZy A EAI5%
ICA B

2RBREH

(Total Patents)

El—IPCH AR TLLE

(Compare within IPC)

| Tu- SO
N BEARETIEFEORHLS. FROFIR
| RRCEDS5% TEI5%1 DHEAT b

FFEW5| ARl

(Annualized Citations)

| BN T ZOBR
| BREMEIARTIIAC TE3Y) #EVECL
| T, AUVEFDENICE S N1 7 A= HlR,

_ © MPS= L1 59 | BEAYE (Transparency)
Q _ (Top 5‘5] : FMBT Sy IRy IR« 7NV XA LZERB
& i | 7. #THRIEAEE
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PIRFE  /WFT 2B T—IDRE

Source: 12—k * IARIEN « RBEFHLE « XKEERS (2023) EERFANEROMBT —FICRITFTRED—B R

Extraction Calculation Correlation Time-Lag Testing

e

2 FIE PR DR HEZ D TMPSIR BT —4 (ROIC, HEERITTRL,
T—32H5MPS (J: B¥U LU MEEF =xFm¥E) LD t+15F, t+2F...
{US%%5ET) %z e IDER) 28 Bz St t+10F & 5V % 5&
i i+ THREE
| i
H1: Immediate Impact (Same year) ->? \ H2: Delayed Impact (Time lag) ->?
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RIS HRRIMOAE (RER1DZEE))

FEE45EF (MPS) HZVWEIFY., HFEEDF
mEHNSL] EVWSIRRIIEZFRINGED > T,

Why? (£])

m Time to Market: FEFh\Emib . SAE
BZY L THEBET B £ TICIIFFEA DD B,

m Economic Noise: éEFOJEﬁ%T Al

MPS Count S[EZFHPHANER (/1 X) ODREZRELT
1757, FMIBDOEMHIBEHNTLE S,

Current Year Operating Margin

No Correlation in Year 0

Takeaway: THEFEDHIHIZEDRRZSFEDFIRTHEIL TIXLBSHL .
EHINBPLERIIZ. REIMGR&ADHEHEEZRSE S,
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<
N

Peak Correlation: HLF - f glzsgitﬁjgg_; g—;_—
0.5 0.59 (10 Years) L;ﬂﬂﬁﬁé%lﬁm ¢ 5
. " h$H3 (RH20%
. 1F) o
- Textiles (HiH#SUR) .
méﬂ?(w WEREDONTET-
0.2 L et

Electronics (E&i#28) #1049 & LD #XER
AjH. MPST—4I(C
K> THRETRIICET
SR =

=
i_l.

Correlation Coefficient (& %528 ¥ D +8R9)

©
o

0 1 2 3 4 < 6 7 8 9 10
Years Lag (t+n) Academic Financial Authority | Confidential
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M Mﬁjcaairﬁ(h-\j-b @BR t+££‘:
ali TEELIENDHEER (0.23) 17,

\PBR) Year 0 Ye?r Z Year 5 Year 8 Year 10
Market Discounting %l/‘
- (ﬁmm& DiAFH)
........ KEORSER (PL)
ProfitRealization @~ i " ttssassenaas,

(Operating Margin) |—|—|—|—.—’

Year 0 Year 2 Year 5 Year 8 Year 10

Early Warning System: & RIIMPS% NFROFFEFEBLIOIITIEIE) L
TiIRA. REDOFEHHS8FF (105F-2F) (CHKMICKMEIETWLS,
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A FHEKPID S > K X7 —T L

MPS Transparent, Simple, Removes age bias = All or nothing (0/1#J%E), misses
(:BEAME - BN - FinHHLE) hidden gems

Forward Citations | Standard measure of impact Bias toward older patents (F L)

(85 | FAEY) Sz =Ell)

Patent Asset Index | Combines quality + market size, High Black box algorithm (#&% « &R3E

(PAI) correlation PRI £)

Family Size Global reach, Investment scale Cost-based, not necessarily

quality
YK Value Measures defensive strength Complex calculation

MPSI3 TEUGIRSVIRERADHRATRE ZRITHO. ROHBAEOFVERRTH S,
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