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RATsEER

EEMEEAELHERE (841 : EI59)
AERRETEE (B 2023F4H18 E 202453H31H)

ZHERS 6,052/ 1,753| 23,918 A2 31,722 138 17 A29 126 278 32,127
LHAZTENEE
FRDFAT 12 12 24 24
FRETDES 21,960 21,960 21,960
B EICIRE T 2 S 3,066 3,066 3,066
BCHRADOEUS 20 20 20
HEEALNDIRE D HAZENEH (1035 — 571 38 270 880 £98 781
SEAZBIRAGET 12 12 1,105 A0 1,128 571 38 270 880 298 1,910
SHRES 6,064 1,765 25,024 A3 32,850 709 56 241 1,007 179 34,037

HEERETEE (B 20245F4R818 E 202553A31H)

HEER Z OO BEFIERRETEE

:| zom | R

e 6,064 1,765 25,024 A3132,850) 709 56 241 1,007 179 34,037
ELiEEE
HROFAT 12 12 24 24
HREDEY 21,961 21,961 21,961
B EICIRE T 2 S 2,408 2,408 2,408
S[Elz SIS A1 A1 AT
HEEARLSNDIBE DHAZEEE (f128) —| &b4| 220 118 43 16 59
LA EEESE 12 12| 447 N 470  A54 2200 118 43 16| 529
LHRES 6,076 1,777 25471 A4 33,321 655 35 359 1,050 196 34,567
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EEEvyva - JO—StEE (i : GFF9)
(2023%4818~2024438318) (20245F4818~2025%383168)
EREEHICLDZF vy 70—
T SRR 4,503 3,714
b fiif/=balk= 781 868
BODONAFER - A115
SH5IM20EEE (AFHED) A2 1
SER T EMIES ES0EEE (AEHD) 2 A0
THERS |IHEOEEE (AFHED) 220 ~227
B55|4EDEHE (AL A293 204
"REEB55|4F0EEE (AFED) A4 226
BRI ICRIEEDERHE (A3 231 161
ARETEEETHER (AF5H) A8 A4
BEFEIERH(AEFR) 299 -
BEEEERAIE 2 76
SIS RIS E AT76 2128
ZIFIR 13 2
BEEER (ARH) A7 62
FE - EEDISHAR (A 350) 869 1,672
FRTEZHEOERZE (AFE0) 48 2109
ZOMOEEDEREE (A1) ~417 2768
ABEBOEREZE (AR 661 2588
FRTEZAZOERE (AFHED) 551 313
RUSHEBREDIERE (ALHEL) 118 2209
ZOMOEBEDERE (AR A579 908
NGt 6,505 5,807
MEROESEDZEEE 76 128
B DZHEE A13 A2
EABEDZINGE ~2,147 21,420
BEEEICLDF vy 70— 4,421 4,513
BEEEC LD F Yo 70—
EHRFEZDFEAICL DT H - 2200
REBMAEZSORSICESH 21,256 21,191
BEEEEEDISICLDZE 2976 1,339
BEEEEEDTTANCLBINA 0 16
RYETEEORECLZZH ~107 228
BERKEFDBITICELSZE N -
EARIEDZEAICKLDZH A4 A35
EARIEEZOEUICRDINA 11 32
BERECLBINA 99 =
EBEDEFANES O FRAMADIUSC LT H - 1,258
ZOMDZH A1 A0
REFEICLBFryya - 70— 72,287 24,005
EIFSEEC LD Fryya - 7O~
1) —2EBDREICE D A5 =
HeEMROBRIC XKD A0 N
[REEROSEIN] 21,958 21,960
HREEC L DF vy 70— 21,965 21,961
RENVREEEYICHRIEEESE 18 ~38
RENUVREAEYOIEREE (2 FEL) 187 21,492
RERVRERASYOHEES 19,457 19,644
RENVREEEYOHRES 19,644 18,151
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EE{MES T CERUEE™

ROIC. ')—ROIC. ROEM&&E™* (841 : B

B == B Fv22/3 | FY23/3 | Fy24s3 | Fyasz | _FE

FY26/3

[ 11]] #im- s | 66076 | 72918 | 71.880 | 67.216 | 76,000

[3] | F_tEfdEE 81.6% 81.2%  82.3% 81.3%  80.4%

[4]  fRocesEstE 11.5% 11.3% 11.6% 13.2% 13.1%

[5] | ==fE 4,523 5,451 4,356 3,679 5,000

[5] =[1]= [6]  EZfms 6.8% 7.5% 6.1% 5.5% 6.6%
[7]) | & - WL 0.8% 0.8% 1.1% 1.3% 1.3%

[6] + (7] = [8] EBITDAY—YY 7.6% 8.3% 7.1% 6.8% 7.9%
(9] (-=shBi%) 69.0% 69.0% = 69.0% 69.0% = 69.0%

[10] = NOPAT 3,121 3,761 3,006 2,539 3,450

[6] x [9] = [11] NOPATZ—> 4.7% 5.2% 4.2% 3.8% 4.5%
[13] | BHFaE 287 4 0 0 707

N3] = (11 = [14] BHFEES SR 0.4% 0.0% 0.0% 0.0% = 0.93%
[15] | #EEs 28,620 30,422 = 31,849 @ 33858 | 347371

[15] + [1] = [16]  #EBEFFTLESHE 43.3% 41.8% 44.4% 50.4% 45.2%
[13] + [15] [17] | 2> 7R TFER 28907 | 30426 @ 31849 | 34511 | 35078
[17] + [1] = [18] > 7 INETERTLSHE 43.7% 41.9% 44.4% 51.3% 46.2%

3> 7ILROIC

[21] | seE 51971 | 51,712 | 52809 = 54425 | 56,946

[22] | Fomaps’ 8,260 9,087 8,969 8402 9,500

(23] | zofbmshzeE 24560 | 21,803 | 22974 | 22578 @ 22,191

[24] | BRFaBEMUAORESE 18650 | 16790 | 16,559 | 16,422 | 17359

[22] + [23] — [24] = [25] | =v NE&GREA 14170 | 14100 | 15384 | 14558 | 14,332
[25] + [1] = [26]  *v MEEEASE EEHE 21.4% 19.4% 21.4% 21.7% 18.9%
[27]1 | onA 0 0 0 0 0

271 = [1] = (28] OhAFELEEHE 0.0% 0.0% 0.0% 0.0% 0.0%
[29] | wEGMHES 974 417 1,040 3,119 4,288

[30] | #RHEA v g% 0 0 0 0 0

[31] | tihEFMELER 0 0 0 0 0

[32] | BEBmEEEHE -34 3 17 56 35

[21] - BeES + [22] - [24] - [25] - N .
2 =
D7) - 9] - 0] - B1) - o) = | 1331 R hEEEE 8,749 8,766 9,321 0,028 12281
33 + [1] = [34] %y NEEEESLELE 13.2% 12.1% 13.0% 13.4% 16.2%
[25] + [27] + [33] = [35] | U—BTFER 22919 | 22866 = 24705 @ 23586 | 26613
[35) = [1] = [36] U— B T&EAS EEL= 347%  315%  344%  351%  35.0%
[11] + [36] = 1)—2ROIC

[38] | R | 3329 3526 3066 = 2408 3350

[38] + [15] = [39] | ROE 11.6% 11.6% 9.6% 7.1% 9.7%
[ 1371 = 1ol = | [40] | U—>/¥ > FAROICHE . 126 133 129 | 144 | 132

1 FactSetF—I KU VT A - TTZY IR - UG —FHRAME BN L TER. MRS HEEE, WACCIHBESEROMKET —9 &\ #Er, RHUEEN—
R, & VAAZEAEEREN— A T, CONX—ICERULRIER, HEMEE LR ET 2 RRNICHIEIRAL THY . —RERE G
LTWBBEN B ET. BEFRRICHVTEKPIE LTHWTWS Y > FILROICIEDH IR T IHASHRN—REL>TVETH. EELORF(EHEN—
R EBSTVBEHAXPOROICE 3TN G ET o

A2 NS — NEERERETHEOKT FIFOHR) . MEEA [HEE - IFZEKERD] THE.
A3 FREM=L512X1.5 (BBLISHANORAEOHENR. <DELVORAEEENDBITNIRBESL TEFTREMLET B).

T4 ORBEEY A 7 AIEHEMEES ¥ 1 F AREE TR,

AS  BMEESREECUBAARDHFEZHALTNSEH.
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RENMELTVET,

WACCOHEt&E (8847 : %. B3]
B1

[1]] VEOREH HERESEYT? OFERPERYT° ENETY ORFERESNT ORRRARZYTs £RnNETe

(2] VI 101.51 121.16 127.86 101.51 121.16 127.86

[3]  /EEOREOEME | EFRNEFS  ERNBFH | EFNEFY ORERESNT DRESRENT DRERasys

[4] | 48B3 43.1 43.1 43.1 55.3 425 55.3
[2] x [4] = [5] ] 7>LN—RpBe 438 52.2 55.1 56.2 51.4 70.8

[6]  aEwRES 100.8 100.8 100.8 100.8 100.8 100.8
[5] x [6] = [7] LA—KpBe® 44.1 52.7 55.6 56.7 51.4 71.4
COE : Cost of Equity

[8] | URTFLIT7L® 8.53 8.53 8.53 8.53 8.53 8.53

[9] | RFR™ 1.61 1.61 1.61 1.61 1.61 1.61
{;; x el [10] | COE 5.38 6.11 6.35 6.45 6 7.7
COD : Cost of Debt

[12] | ®eEoFlFR" 1.76 1.76 1.76 1.76 1.76 1.76

[13] | =3bis 31 31 31 31 31 31
[12] x (1= [13]) = [14]  COD 1.22 1.22 1.22 1.22 1.22 1.22
WACC: Weighted Average Cost of Capital

[15] | E=BH{f#e%E 53,890 53,890 53,890 53,890 53,890 53,890

[11] | D=BHTF&RE 707 707 707 707 707 707

[16] | E/(E+D) 98.7 98.7 98.7 98.7 98.7 98.7

[17] | D/(E+D) 1.3 1.3 1.3 1.3 1.3 1.3
[11] x 7] +
(1] x [14] = [18] | WACC 5.5 6.0 6.2 6.3 6.0 7.6

ALR—KT
(9] i e

HFT) FactSetT—9 £ W IPRERL. WR(FL 5%, WACCIHBEE 5 FRIDHKIMNT—9 LW i#Et, RHEFEN—.

11 B'&F. BESFEEOERNSRHMEDHR) Y —>Z2TOPIXEX') § —> TR Uzl O R,
21 VIRE(F. Volatility IndexdDBs. #HSHBAEHDIRERZE + HEEHDIZERE CEZRSND. B =VIXEHAZH EHPZHDOEBERHE. VORI G D
. B+ EEFHM=VIOXTKD S,
CEEHF . BESFROERAICEVEE ESNLET -,

CHEFHE. DREXOFFEHDOES RIS

7 YLN=RBoEF. BEDL/NL Y IRER RO T

REFRBTIE LB RERKN 1 DBERTLRICHF. 0DBE 2 EBER.

3
4
5 AEHF E(F. 2 HEREOVIORERZEC60% E N ERDA THELIZHF. LUPDHNAEICERT 3 EVSFHRICET <,
6
7

BRIFERRN—IA TR NERIEE.

CBENRFEH EG. BEOTY MDICEDLNAL Y VPR (LN=R, TTANDR) ZRIRCHOBERY. EEIECUTOHATHE ( 1+(1-0)*

D/E=IB/UuBo. CSTUET7YLN—=R (&), (ELN—RKRERT,

8 LN=RBe&F. 7Y LN=RBICEBIRFBEED TI-HF. BECIIHEMERS) XTDBABREHREL TV S,

9: URT LI 7 A°IFBH#EE8 000 L [F5%. BHEi#EEES0RALI T E9%. ZDEH FEHTHEEE (/T U THERIEC) U TERE. FMEICHUTU RINER
ZEVSHHRICED <. ORDTDREFRMHIBEEDLOBHFE U TRE,

10 :RFR™ (URZ7U—L—N) FEE10FYDEZE S FEROTESE /T L TRE.

11 BEIRFER" (3. HEROBNFaERe0TRe. SR, RphiEh SE,
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