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In this study, I focused on the fact that Japan has many listed companies
classified as mature stage and few listed companies classified as growth stage. There are two main
findings. First, my analysis of companies with P/B ratios below 1x revealed that companies with P/B
ratios below 1x and ROE below 8% have established share buyback limits. Second, we conducted a study

in which management forecasts, which are a characteristic of the Japanese disclosure system, and
analyst forecasts were placed on the chopping block for analysis. Then, based on the institutional
characteristics and information environment in Japan, | conducted an analysis on earnings forecasts
and analysts, and clarified the current situation and future issues.
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