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 Best and Worst Performers during Year End/New 
Year Season  

low-priced, small-capitalization stocks appear in the best 
performers’ list.  Yoshitsugu Sasaki, Analyst 

 Many of the stocks that have fallen the most are in the 
information technology and telecommunication industries.  It 
should be noted that the market capitalization of the worst 
performers was greater than that of the best performers, 
indicating that it is the small-cap stocks that are leading the 
market.  

Let’s take a look at the TSE-listed stocks that have risen the most 
and those that have fallen the most during this year-end/new year 
period (herein defined as the period from December 1, 2011 
through January 19, 2012). 
The stocks that have risen the most are mostly domestic 
demand-related; many reconstruction-related stocks are included 
in the lists.  Some stocks which were the targets  

It is likely to be the low-priced stocks that will lead the Japanese 
stock market out of the dominant sense of stagnation, by 
providing a much-needed breakthrough on the upside. of tender offers are included.  It is interesting to note that  

  

(NB* for the lists): (3431) Miyaji Engineering Group, (6911) New Japan Radio, (1805) Tobishima Corporation, (5915) KOMAIHALTEC Inc., (9382) 
VANTEC CORPORATION, (3003) Shoei Co Ltd.(/Chiyoda-ku), (4614) TOHPE CORP., (9501) Tokyo Electric Power, and (1919) SXL Corp. are 
margin transaction restricted stocks.  (9667) HORIPRO INC. is under the period of tender offer by Seishun Publishing Co.  (9667) 
HORIPRO INC. and (9382) VANTEC CORP. are placed under temporary supervision of TSE. 
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SHIBAURA ELECTRONICS CO., LTD. 

Yoshitsugu Sasaki, Analyst 
 
 
 
 
 

 
Operating Profits Rise in 4Q of FY 2011 
SHIBAURA ELECTRONICS CO. manufactures thermistor 
(thermally sensitive resistor) elements and thermistor 
sensor product utilizing thermistor elements to be used for 
measuring temperatures and humidity.   number of thermistor sensors used per unit of car is likely 

to increase.  We forecast the firm will post net sales of 
18.2 billion yen, up 10% year-on-year, operating profits of 
2.3 billion yen, up 11.9% year-on-year, and net profits of 
1.4 billion yen, up 6.5% year-on-year, in the current 
FY2011 ending in March 2012. 

The thermistor sensor for temperature is used in various 
electronic devices.  Recently, thermistor sensors are used 
for energy saving purposes, in addition to be used in an 
increasing number of electronic devices which are 
becoming increasingly sophisticated.  
The firm posted operating profits of 1.1 billion yen, up 
24.1% year-on-year in the 2Q of the FY 2011 (ending 
March 2012) thanks to the increase in net sales of 8.9 
billion yen, up 7.4% year-on-year.  The profit increase was 
brought about mostly by the sales increase. 

 
Valuation and Investment Judgment  
Aizawa Securities Investment Research Center 
conservatively estimates the value of SHIBAURA 
ELECTRONICS at 1,877 yen per share.  Its current 
market valuation is below this estimated value; hence it 
represents an undervalued investment, in our judgment.  
Conventional valuation measures also suggest that the 
stock is undervalued, with its PBR lower than 1 time and 
its estimated dividend yield higher than 2% based on the 
firm’s guidance for the current business year.   

The firm’s products are largely classified into “thermistor 
elements” and “thermistor sensors.”  Sales of thermistor 
elements increased due to an increase in high 
temperature-use products for automobiles.  Production of 
thermistor elements for high temperature use for 
automobiles in November 2011 increased 1.6 times from 
February 2011.    
Sales of sensors for housing equipments increased 19.1% 
year-on-year to 1.1 billion yen.  It was largely thanks to 
sales growth to overseas coffee maker producers.   
Sales of sensors for air-conditioning equipments were 2.2 
billion yen, up 14.8% year-on-year, thanks to the increase  
in sales in China. 
 
Sales and Profits to Increase This Year        
Aizawa Securities Investment Research Center expects the 
firm’s sales of thermistor sensors to grow as the demand for 
them is likely to increase in the high temperature-use field 
and for automobiles.  In the automobile area, as the 
percentage of hybrid vehicles in the car market rises, the  
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HIDAY HIDAKA Corp.                            
Yoshitsugu Sasaki, Analyst 

 
 
 
 
 
 
Operating Profits Rise in 3Q of FY 2011 
HIDAY HIDAKA Corp. is a “ramen” (Japanese dish of 
noodles and broth) restaurant chain operator, operating in 
the Greater Tokyo area (Tokyo and the surrounding three 
prefectures), having a network of 297 outlets (as of 
December 2011) in the downtown areas near train stations. 

10.8% year-on-year, operating profits of 3.3 billion yen, 
up 8.9% year-on-year, and net profits of 1.7 billion yen, 
up 8.8% year-on-year in the FY 2011 (ending February 
2012).  Sales should increase due to a net increase in 
the number of restaurants, which are projected to 
increase by 29 by the end of the fiscal year on a net 
basis, and to recovering sales at existing restaurants 
since the 3Q.  Profits are likely to increase accordingly.  

HIDAY HIDAKA posted operating profits of 2.7 billion yen 
up 7.2% year-on-year and net sales of 20.1 billion yen, up 
8.9% year-on-year in the 3Q of the FY 2011 (ending 
February 2012). 
The profit increase was chiefly brought about by the sales 
increase.  Profit margins decreased as the firm offered a 
price discount for beer during the summer season and 
practically reduced the price of the gyoza (dumplings) dish 
by serving 6 pieces in a plate for 200 yen, instead of served 
5 pieces in a plate for 190 yen as it used to do.  Selling, 
general and administrative expenses (SG&A) also 
increased in association with the new openings 
concentrated in the 1H of the business year.  However, 
sales contributions of the newly opened restaurants and 
sales recovery at existing restaurants since June more than 
absorbed the cost increase.   

 
Valuation and Investment Judgment – Undervalued 
Aizawa Securities Investment Research Center 
estimates the fair value of the stock of HIDAY HIDAKA at 
1,700 yen per share.  This fair value was calculated by 
discounting the projected operating cash flow average 
over the next two years, i.e. this year and next year, by a 
discount rate of 16%.  Since the current market price is 
below the estimated fair value, we consider it is an 
undervalued investment. 
 

The number of restaurants at the end of December 2011 
was 294.  The firm opened 22 new restaurants and closed 
one through the 3rd fiscal quarter.  Cumulative net sales at 
existing outlets through the 3rd fiscal quarter recovered to 
98.6% of the previous year’s level (or down 1.4% 
year-on-year), having improved from 96.2% (down 3.8% 
year-on-year) in the 2nd fiscal quarter.  The recovery has 
been brought about mainly by recovering customer arrivals 
and the effect of the firm’s effort concerning the composition 
of (additions of new items to) the menu. 
 
Operating Profit to Increase this Fiscal Year 
Aizawa Securities Investment Research Center forecasts 
HIDAY HIDAKA will post net sales of 27.5 billion yen, up   
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This document is not intended to solicit purchase or sale of securities but only to provide reference information for investment. Stock prices fluctuate and may fall below the original investment 
owing to the deterioration of the issuing company’s creditworthiness. Investment decisions should be made by the recipient of the information. This document was prepared based on company 
interviews, but does not fully guarantee its accuracy or completeness. The conclusions are the result of the author’s forecast and judgment at the time of writing, and are subject to change 
without notice depending on subsequent developments.  
 

商号等：藍澤證券株式会社 

金融商品取引業者 関東財務局長(金商)

第6号 

（本社）東京都中央区日本橋 1-20-3  

加入協会：日本証券業協会、 

(社）日本証券投資顧問業協会 

当社が契約する特定第一種金融商品取引業務に

係る指定紛争解決機関 

：特定非営利活動法人  

証券･金融商品あっせん相談センター 

        (略称：ＦＩＮＭＡＣ) 

■本資料をお客様にご提供する金融商品取引

業者名等 

Business Name: Aizawa Securities Co., Ltd. 
Director of Kanto Local Finance Bureau 
(Financial instruments firms) No. 6  

■The name and other facts of the business entity
providing this document to customers under the 
Financial Products and Exchange Law  

 

Headquarters: 1-20-3 Nihonbashi, Chuo-ku, Tokyo 
Memberships:  Japan Securities Dealers Association, 
Japan Securities Investment Advisers Association  
The designated dispute settlement organization with 
which Aizawa Securities Co., Ltd. contracts pertaining 
to the Specified Type 1 Financial Instruments Business 
is a specified non-profit organization, the Financial 
Instruments Mediation Assistance Center (FINMAC). 

■お客様にご負担いただく手数料（税込み） 

 およびリスク等について 
対面口座：株式の売買取引には、約定代金に対し、

最大1.2075％を乗じた額（ただし最大143,062円
約定代金が217,391円以下の場合は2,625円） 

インターネット口座「ブルートレード」 

・インターネット発注：最大 1,575円 

・コールセンター発注：最大 3,150円 

コンサルティングネット口座「アイザワプラス」

・インターネット発注：最大 4,725円 

・コールセンター発注：最大 9,450円 

 

株式は、株価の変動により、損失が生じるお

それがあります。 

本レポート（資料）等でご紹介する商品等の勧誘

を行う場合があります。 

• Face-to-face Account: For purchase/sale 
transactions – amount (value) of execution 
multiplied by up to 1.2075% (However, 
maximum JPY143,062; if amount of execution is 
below JPY217,391, minimum JPY2,625)  

• Internet Account (Blue Trade): Maximum 
JPY1,575,  Call Center; Maximum JPY3,150  

• Consulting Net Account (Aizawa Plus):   
Internet; Maximum  JPY4,725,  

 Call Center; Maximum  JPY9,450 

■Commissions and fees (tax inclusive) and risks to
be incurred b

 
y the customer  

Value of equity securities are subject to price 
fluctuations and may thus result in losses.  

There may be solicitations regarding products and 
others in relation to this report (reference material).  

This material intends to provide information that may be of reference in securities investment. Value of 
equity securities are subject to share price declines and credit deterioration of issuers and may thus fall below 
original investment. Recipients of this information are requested to make final decisions regarding 
investment at his or her own discretion. This material has been compiled based on corporate interviews etc.; 
however, its accuracy and completeness is not fully guaranteed. Any conclusion presented in the material is 
an aggregate forecast and judgment made by the writer at the time of compilation and is subject to change 
according to later developments without notice.  
This report is a provisional translation version. Therefore, translational strictness is not fully guaranteed.  
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