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A Study of Strategic Corporate Management (1)
—The Corporate Financial Analysis of Hospitality Companies—

Kenji KOBAYASHI
Abstract

Recently, financial information has been used as a tool to evaluate company value and to
forecast a company’s risk and growth. The stakeholder is interested in such financial analysis as
valuable financial information.

The purpose of corporate financial analysis is to examine past and current financial data in
order to evaluate a company’s performance, financial condition and financial position so that current
and future risks and growth potential can be estimated. Corporate financial analysis can yield
valuable information about financial trends and relationships, the quality of company earnings, and
the strengths and weaknesses of its financial condition.

Stockholders, Investors, potential investors, creditors, vendors, tax authorities, employee’s
and consumers—that so called stakeholders— are interested in evaluating a company’s financial
statements by examining its balance sheets, income statements and statements of cash flow.

The purpose of this research paper is to analyze the advantages and limitations of the
corporate financial analysis of hospitality companies and to clarify, through case studies, the various
factors that are analyzed in corporate financial statements.
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JREFE-REH] 2007 03/08 12/08 12/08 | 10/08 | 2007 2007 2007

6—3
(1)

(2)

REEER 22,020] 309,600 86,336] 86,336] 78911] 17,982] 12957 25,855
EE&EESS 46,897 87,636 28372]  24820] 24835] 51785] 62,120 40,688
BRESESE 10 0 0 0 0 6 36 1
BESHHRER) 68.927] 587,801 114,708] 85794 100,992 69,774] 75113 66,554
mEBESE 20977] 385,644] 96,274 57,710] 56,504] 12,796] 15563] 23,828
EE8EEE 14,596 59,293 10,257] 15,618 2,032]  29581] 24,394 9,146
&E&EH 35573] 444937] 106,530] 73,.328] 58,536 42,377| 39,957| 32974
|EESH (BEEX) 33,453] 142,954 8,177 12.465] 45210 27,396] 35,155 33,570
LS 48,377] 1,328,129 60,193] 59,113] 3682384] 37.097] 28,688] 57,016
SEEEREMMIE) 12,684] 287,667 60,193] 59,113 52510] 15819 5042] 15,115
EEZIE 3,763 18,659 -2,388] 1,136 5,902 3,203 3,155 4,056
FERR 3,952 22451 -2,199 95 6,204 3,266 2887 4428
I ER S A 2x 1,872 11,124 -3,418 -383 2,487 1,976 1472 2,007
AR 3.758] 15,662 T642]  2.149] 1,185 976]  2.850 4,434
AEE 4,094 - — 41,631 8,667 5,750 857 5,083

3,032 27,040 3,971 3,097 3,592 1,960 1,176 3,847

12008 FZFEERIMH N B 7w 7 ] & Fflah HP O F# L 0 fEK

WHFREEIZ X 2 B4

VT

MRER 4 RO BN OFTE B THRBI S0 Y LR T BB LL T T 2D SRR E I
BITHEMEZER L T D, T, BLBEREENRE N 240TB & HIS) X & bICHEHE K.
B EE SRR ENH TS, RIS LTHo 2 3 H CEAMELS . BEEkR
CHEEEMHEAENENE VI BAREN TS, ZONTICIE, SHEOMHREIC—
TEDRHENH D Z NG5,

UL ZEPEST T

PASHESGHT TOF—HRA > ME5E L@ LV S AREORT 2R T HEFRD Lo T d
RO CEROEERAOND, FRFREDOHHNEZEFR L THROBVVRELZLS /9
L7 RN E LNRTFNIER DV, Fo, BEEEOSHT BEEITSHEOMBE EORME S &
DA, EROFHHESCALO TRERMOMEBIE R SIZL D Z 2205720, HEEFE:
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RS = —RL— |k« v XA MCBET 2 =58 (1) —&RAEZ VT 4 BEOMBEHHT—

FHWEBWIH L2 &3, F2RIR8LE80 5, Bk TORETH D ROIXLROE 72 8%
REHIROREE LTHWAREDLZ L 2> TETWD, ZOWIEIZL 20T, M
FHmoMrse BilfE) OBIZHIRT 5,

(8) EEMSH
DEOYFMLEZ P T DIIEL LT— AN 05 Em, IMTE CHAIK) .. BFEAIEZE L
THBHEENH D, FHISFITE LS, MBI O W TI—EREFEHEZ 7 U7 LT
D, BERZEIZOWT 14 (HIS.) OREFREETZ L TW5,

(4)  FBAEERIZOWTIXITB & HAFRITIZ AR OFED AR O 72 D W5l 2 W © & 720,
HLS. DZAUFHEFTHEZ T ol > T2 2588 H AT IED 2 fFEVE RS T TN D, K5
DI MERN RIS B DD,

*2 FESMEEHOLEFTHELEFHSEOMBEIEZRDBREHIM
% A H [T—EX4_J1B_ |BAmKD REEA] HS [T L Efsaii ol cons iz |EB[HIEIE
/3 - 2007 03/08 12/08 | 12/08 | 10/08 | 2007 2007 2007

1' e

(DiFEEN L ZE (%) 105.0 80.3 89.7 149.6 139.7 140.5 83.3 1085] » | 200%

L H R (%) 223.6 227 295 43.0 44.0 404.7 399.2 1708 ] ~ | 100%
QR E IR LR (%) 119% 103% 99% 104% 102% 113% 125% 118%] -~ [ 100%
@DE S ERLILE (%) 485 24.3 7.1 145 44.8 39.3 46.8 504 | « 50%
GREE X (%) 140.2 61.3 347.0 199.2 54.9 189.0 176.8 121.2 | * | 100%
CEE EHE & L= (%) 97.8 433 153.9 88.4 55.8 90.9 104.3 952 | * | 100%
2.

R EAROERE (%) 70% 226% 52% 69% 365% 53% 38% 86%] ~ [ERIE
QIBBERE IR (%) 18%) 49% 52% 69% 52% 23% 7% 23%| ~ |ERIE
QDB EREEFIEE (%) 5% 3% -2% ~1% 6% 5% 4% 6% ~ |ERE
@B ERLEAF IR (%) 6% 4% -2% 0% 6% 5% 4% 7%~ |ERE
OFE L& 5FE-ERZEE (%) 26% 22% 100% 100% 14% 43% 18% 27%| ~ |ERE
OFLEEEFIEE (%) 8% 1% —4% —2% 2% 9% 11% % 7 |ERE
%ﬁtgﬁﬁ‘ﬁﬂﬁx(%) 8% 2% —4% 0% 2% 9% 10% 84| » |ERIE
@7 L= LA E (%) 4% 1% —6% —1% 1% 5% 5% 4] 7 |EFIE
3. N
D— ALY TS RFRF 2 418 1,064 1516 1,909 1,462 807 429 393] ~ |ER{E
Q—AZFYRLEE 1,596 4912 1,516 1,909] 10,256 1,893 2,439 1482 ~ |ERE
Q—AL-YRERIE 130) 83 -55 3 173 167 245 115] » |E&R(E
@5 @5 B (%) 32 — — 70 17 36 17 34] * |ERIE

E(BUARRN) (BLADELR)

[2008 FEEREXEBMB A R7 v 27 ] L0 1EK

7. EEMBOITORTS

(1)

(2)

WHHRIT—ERFROMBUREDFRTL, —EHIMOBEIRILL F v v 2 = OBERRILZ 1
BETH5LDOTHD, MERSTERRBINTZMEHERIL. BRCBEDT —Z TREDORESS

DFERRLZF DT 0B R EHMEORREMBSNTTLOTRAR DS, LorL, BEOT—F
EONT 5120 TR, ZINBIERO TR E ONHIND A VNRERINDIDTH D,

WMEHRIT (BEOSE] (DHSHENREEZZEUSCHE, TR KPHER) Thd e
Wb TWD L)L, EEMIIIEBME CERIN WD, LrL, BREFEHOT TN
EBEHCREIN TN DD TR, MBEHRICENLRW, BREZOE, E%, REHFO
BHEME, BEOEHA A =TT T R EEBOEETHT 2T OLEHm S, BE
DOPF-HEEENZER BB INRTIVUER LR, 2085 RMBH#ERICENRWESE
WDNEFHIT T 5 230% TESEMEREM ) &V 5 Bl Roe TOMIERTH & 5,
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(3) MBHRIIREFEOBEHEL VDL, REEOHWA KR S-S5 RSO TER S
N5L0THD, HDHEORFERSITH-TH, BREEDHENC L BEHFEtoRMIC &
D, ERSNIZMBEHERIZE 2D ONTE S, Z0OZ L1, MEHEROERIZBWT, &
B BT R F I o TRFHUHEIT ) LW I BRI Lo TEDORERNB R D &V S R
BERROND, DX 5728 52 UBIMBEHEZ O - SHTB0T LHENH 5
EWNH L ERBTRETHD,

(4) Mtk e OHERRFT 258 1T R ERESCHE U L ) RFEFEHZT-o T TH, by
T ORERIWC, B 2 REHFEORIUC L W MBEERNCENREN I LA S D, it
HOMEIZ X DHETNEN OMHERENTE W), bOBREZIT AN THERFNTHZ &
2720 | AL AT O R EBRA DB H 5,

(5) W XIRSHORFHGTHIH 2 2FHFELFEICEAEMTONIBEIC, BEOT —F LDtk
BT ORE, Bl p R3O & TEREIN-MIEHZOTNIRNRLRD DT, ol
b - RS IZZ OB PR T D DIBET 2 0ENH D, > T, HED S —2T
IFZFORBOESWVITRIRTE 20, M2 o T2 BRICITEBE 2R TERVOT, &
HREOME (S X AMBMN) IFFFA LR IUER 57280,

7. BHbYIC

ARTE, AAEX VT 4 2EL L TORFOMITEML, JITB, HAMRIT, T AAR, HIS. %
Hpat s LTI EIFME O T2, BEOMBEIHTORRIZH S DD, RZEMAALER L
BIZ LD BHON L EMEEHT D5 LN TEOIREHECHER, ZFLTEOIcREER L1ZD
BV ONOMBHIBTE R 2 RO DR ERCKE R, BTENRERER., SO0 REMEE B DA
S, WBOBMIELE T = v 7 T HBY /R EENENO HMIZGE DR RS 5,

—H T, REICL VSRR ERER Y | BFEoL 6D, BFITIEEE, $EO B 0N
Y ThDLHELVbILD, BTFOEIIBINTZLOERAELS 2L b MET, ZODITITE
SINTCHERT D EBAMETH D, SHICKEEZRDLEZOICHAEETME VS FEEZ LM 2T
N o7, EFEiTI—A 7 aH—2 (going concern) % RiHEITHEEE L CHIERE T
LZOTHY, RRETFEMCHEHTRIER LRV (v 7 X - Tx—s—) LI EHK
AT COREMBIITbLETHAS I,

513K - &K

CEINFR [y 7 R - o] By 1968 4

C PR OE T BEHEL] Rori, 1988 4F

- R EIA T BEERAM] [FISCER, 1993 48

cfEK B -HAR B ORE IRAEZ YT o EER] IR, 1995 4
CEERIEDR - ARG IR TStk BEEAM] B ARF L, 1996 45

DM - INGERF R [ 2 URESEAM] B AR AL, 1996 4E
- EM WE - AREPERBHE DETGRR R (1)) AEERMDGE. 1999 4

T =Y =T Z =t TRREMEEE ORI TR Brid, 1999 4
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+ ILO (International Labour office) Edited by Milan Kubr, MANAGEMENT CONSULTING, A GUIDE TO
THE PROFESSION, /K448 “BEaR, mfffnil, e a7 ¢ 7] AFEMHIR, 1999 4

AN B RR] IR v ERE, 2001 44

- ARz [BUCFEAM] FLERT v~ 2001 F

- GHEEIEE T2 2 — VBUREFHAM] B ARRFE SRt 2001 45

- BN DEME BURR MBHEROTIAM] =7 A X747, 2002 4

< EHRINES [ FE s b Gm)] 2+ vE 2 FfE, 2003 42

- W] B AT VE AN /KPMG [CFO D728 O M HRIE ] SREERR B Er e, 2003 48

CRRIEZ B F— UREEEEAM] B ARRFEEEI L, 2004 4F

cNEEE [t AM] B ARRIEFRIL, 2005 4

RSN [RAEX VT ¢ w3 T A0 MEREGR] L, 2005 47

- GHEEREE T2 X — VBRG] B ARG BT ek, 2007 4

CEHRNER [2 YT ¢ v /23] PHP BFZERT. 2007 4

- R B ABOR B SR TR I BEETIERT [2008 4ERR PEXERIM T — % — 7"~ 27 ] (Handbook of
Industrial Financial Data) . [ H{E A B ARRFHIZEHET. 2008 4+

&# BB
W= ] 1 :JTB O

2t 4 RSy s 07— — (FE3C4  ITB Corp.)

R £ FH RROFHESE ek B, ARDRERERE B f#o
B R 4 23{E400 5 (2008 4F 3 A 31 HEAE)

B S 1963411 A 12 0 (RIZE 191243 H 12 H)

A Fh T 140-0002  HEESIRKEMS)IIZTH3IF 11 5

7 b @1 k3281 (B (GFAk 20 42 3 A 31 HEAE)

BEXEBEE 27,040 & (ZV—F4fK 2008 4£3 H 31 HEAIE)

BAfRt « iRITHE., FHMARIE T ES

W B 2 0 BARRITOS A

2t 4 S B ARRIT (353044 NIPPON TRAVEL AGENCY CO., LTD)
R £ FH RROEESE @F Tk ARIEEEE U2 i

B OR 440 B (2008 4F 3 A 31 AHIME)

# S :19494FE1 A28 H

A fbh T 105-8606  HUETHEXETE T H 20 % 15 &

g b 591 {% 13 /A (Ef 0 2008 43 A 31 HETE)

TEEEH 3097 44 GELES : 2008 423 A 31 HEE)

FHE  RITE, FERERFOZFURES
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m=E ] 3

THRFEGEATACE F205E1 5

TR EARY — U 2 OSHAE

2009 47 A

= 4
r*£ &
[ N,
% AR
A #
5 k&
TEEEH
EEvAS =

I AAY — U R Mk (J£304 Kinki Nippon Tourist Co., Ltd.)
REOFEEARE HI B RROEERIEE W5 E4
75{% 79 =5 (2008 4= 12 A 31 H)

19475 A (BISZ 195549 A)

T 101-8641  HRUER T H XA AR AKHT 19 F D 2

1601593 B HM GEf : 2008 4F 12 A 31 HELLE)

3971 A GEifE 2009 4E3 H 1 HEE)
AT, PNAMERE S A ONELE 35

mE ] 4

: HIS. oSt sE

= fh A4
R &
"R &
4 3
At
e b &
TEEBH
BfR AL

MRt F - T A - =X (T4 HIS. Co., Ltd.)

Bk BEHE RBRDEELEE EK 8

68 {5 82 @M (2008 4 10 H HIAE)

1980 4212 4 19 H

T 163-6029 HURHIHIE X EHIE 6-8-9 HifaA—2 & 7 — 29 [

3254 {81 (2008 4E 10 A HILE)

3392 4 GELAE 2008 4F 10 A 31 HI/E)
WATHE - AT L HE
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