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| amiEHEsHE
BIR—SORABEN—AICHATBET IV ZERR L. SREMIBEDIEETZH 0. IBiEtE
2. KU EEREROFIHTREE T OEDTHD. ARFHIC 2030 F 9 AHALEEEO
RREUTE. BREMMMEDHEEHER (PR BEDBNTHD.
Bt BERVEHERRROFHA

2021.9 2022.9 2023.9 2024.9 2025.9 2026.9 2027.9 2028.9 2029.9 2030.9 2031.9
ICTRIEE £ 1,891 1,986 2,383 2,859 3,431 4,117 4,941 5,632 6,184 6,609 6,926
BEXR 5% 20% 20% 20% 20% 20% 14% 10% 7% 5%
ICRBIiESE_EHARIZRR 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0%
ICTZE L#FIZS 1,135 1,191 1,430 1,716 2,059 2,470 2,964 3,379 3,711 3,965 4,156
ZOfhFE LS 17,019 17,870 19,657 21,623 23,785 26,163 27,995 29,367 30,374 31,103 31,626
AR 5% 10% 10% 10% 10% 7% 5% 3% 2% 2%
ZOMZE EHRFIERR 33.7% 33.7% 33.7% 33.7% 33.7% 33.7% 33.7% 33.7% 33.7% 33.7% 33.7%
Pelial=} 18,910 19,856 22,040 24,482 27,216 30,281 32,936 34,999 36,558 37,712 38,552
FLERER 4.0% 5.0% 11.0% 11.1% 11.2% 11.3% 8.8% 6.3% 4.5% 3.2% 2.2%
bl o Es 6,867 7,210 8,051 8,999 10,070 11,283 12,394 13,271 13,941 14,441 14,808
55 L HRIEER 36.3% 36.3% 36.5% 36.8% 37.0% 37.3% 37.6% 37.9% 38.1% 38.3% 38.4%
IRFE SR 5,250 5,413 5,898 6,430 7,012 7,650 8,156 8,492 8,687 8,773 8,776
RS EIRE R 27.8% 27.3% 26.8% 26.3% 25.8% 25.3% 24.8% 24.3% 23.8% 23.3% 22.8%
EEAR 1,617 1,797 2,152 2,569 3,058 3,633 4,238 4,779 5,254 5,669 6,032
EEERIRE 8.6% 9.1% 9.8% 10.5% 11.2% 12.0% 12.9% 13.7% 14.4% 15.0% 15.6%
ZHFIR 111 108 112 115 117 117 108 90 83 83 83
TINFIFER 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7%
EEIMER 37 37 37 37 37 37 37 37 37 37 37
REFR 1,534 1,727 2,078 2,491 2,979 3,553 4,167 4,727 5,208 5,623 5,986
FERIIEEE
LI EnEsI 1,534 1,727 2,078 2,491 2,979 3,553 4,167 4,727 5,208 5,623 5,986
EABE 534 601 723 867 1,037 1,237 1,451 1,645 1,813 1,957 2,084
R 34.8% 34.8% 34.8% 34.8% 34.8% 34.8% 34.8% 34.8% 34.8% 34.8% 34.8%
LHARIZE 1,000 1,126 1,354 1,624 1,942 2,316 2,717 3,081 3,395 3,665 3,902
TOMBIERR 0 0 0 0 0 0 0 0 0 0 0
FSRECRET 2L MR 1,000 1,126 1,354 1,624 1,942 2,316 2,717 3,081 3,395 3,665 3,902
FREORY -305 -323 -364 -438 -525 -628 -749 -878 -996 -1,097 -1,185
BHHREN 0 0 0 0 0 0 0 0 0 0 0
HEERUINOZEENEE 0 0 0 0 0 0 0 0 0 0 0
AIEBEBR 695 803 990 1,186 1,417 1,689 1,968 2,203 2,399 2,568 2,718
Br ) 32.3% 32.3% 32.3% 32.3% 32.3% 32.3% 32.3% 32.3% 32.3% 32.3% 32.3%

2021.9 2022.9 2023.9 2024.9 2025.9 2026.9 2027.9 2028.9 2029.9 2030.9 2031.9
FOREME 3,971 4,407 4,896 5,442 6,055 6,586 6,999 7,311 7,541 7,709 7,709
AERIES 0 0 0 0 0 0 0 1,172 3,077 5,287 8,005
RERE -146 -146 -146 -146 -146 -146 -146 -146 -146 -146 -146
55 L 1EtE 4,935 5,478 6,085 6,764 7,526 8,186 8,699 9,086 9,373 9,582 9,582
WIEN & 438 486 540 600 668 726 772 806 832 850 850
ZOMTRENEE 624 692 769 855 951 1,035 1,099 1,148 1,185 1,211 1,211
BRI RERETEE 4,895 5,385 5,923 6,516 7,167 7,669 8,045 8,321 8,521 8,664 8,664
tith 6,927 6,927 6,927 6,927 6,927 6,927 6,927 6,927 6,927 6,927 6,927
EBMEES 54 54 54 54 54 54 54 54 54 54 54
TOthEE 873 873 873 873 873 873 873 873 873 873 873
W& 22,570 24,156 25,920 27,885 30,075 31,909 33,321 35,551 38,235 41,010 43,728
THMERS 3,070 3,408 3,785 4,208 4,682 5,092 5,411 5,653 5,831 5,961 5,961
SRR FaE 1,396 1,641 1,812 1,916 1,933 1,423 358 0 0 0" 0
oMt aE 1,829 2,031 2,256 2,507 2,790 3,034 3,224 3,368 3,474 3,552 3,552
RGN TEE 4,789 4,789 4,789 4,789 4,789 4,789 4,789 4,789 4,789 4,789 4,789
TotEEEE 173 173 173 173 173 173 173 173 173 173 173
DERERSS 126 126 126 126 126 126 126 126 126 126 126
BEAYSIBER 0 0 0 0 0 0 0 0 0 0 0
RBREREHE 0 0 0 0 0 0 0 0 0 0 0
TithEIHfiELEE 0 0 0 0 0 0 0 0 0 0 0
HEER 11,187 11,990 12,980 14,167 15,584 17,272 19,240 21,444 23,843 26,4117 29,129
TOMHEEE -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1
E0=7:3 11,312 12,115 13,105 14,292 15,709 17,397 19,365 21,569 23,968 26,536 29,254
BiE-HEE 22,570 24,156 25,920 27,885 30,075 31,909 33,321 35,551 38,235 41,010 43,728
HEITER 17,142 17,616 18,663 19,825 21,115 22,549 23,729 24,631 25,305 25,799 26,157
WTFEAG LS 90.7% 88.7% 84.7% 81.0% 77.6% 74.5% 72.0% 70.4% 69.2% 68.4% 67.8%
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GCC™ DHRICH T B Hk E MEHEST

15 294 3% 4Fs SE% 6E% 74%  S&M OFE 105
2022.9 2023.9 2024.9 2025.9 2026.9 2027.9 2028.9 2029.9 2030.9 2031.9
=] 189 199 220 245 272 303 329 350 366 377 386
RS 16.2 18.0 21.5 25.7 306 36.3 42.4 47.8 525 56.7 60.3
EEFIRK 8.6% 91%  9.8% 105% 11.2% 120% 12.9% 13.7%  14.4% 150%  15.6%
# LEREE 4.0% 50% 11.0% 11.1% 11.2% 11.3%  88%  63%  45%  32%  22%
NOPATR—> 5.9% 6.2%  67%  7.2%  7.8%  83%  89%  9.4%  9.9% 104%  10.8%
BT EAS EIE 90.7% 88.7% 84.7% 81.0% 77.6%  745%  72.0% 70.4% 69.2% 68.4%  67.8%
WACC 5.5% 55%  55%  55%  55%  55%  55%  55%  55%  55%  55%
ROIC=NOPATY -~ +1& F A58 LR 6.5% 7.0%  80%  89% 10.0% 11.1% 12.3%  13.4% 14.3% 152%  15.9%
ROIC/WACC (1 FI0 S CAIH T BiTiE) ¥1.2 ¥1.3  ¥L5  ¥16  ¥1.8  ¥20 @ ¥23 Y24 Y26  ¥28  ¥29
NOPAT 11 12 15 18 21 25 29 33 36 39 42
T EAXWACC 9 9 10 11 13 14 15 16 17 17 18
BEFI 2 3 5 6 8 11 14 17 19 2 24
HBiBFE = NOPAT-1& FEAXWACC 2 3 5 6 8 11 14 17 19 22 24
EETALEY HHE 33 26 26 32 39 47 54 51 47 43 39
FARNISIL~ 100% 95%  90% __ 85% _ 81% __ 77% __ 73% __ 6%% __ 65% __ 62% __ 59%
BBREORIEME 1 33 || 25 24 27 31 36 39 35 31 26 23|
BTEXD =F L 171
BBFIEME (SHOBBFIHOXAME) @ 33
REME (BafEEMmIOREME) o 296
IFERAEMED 4
REME=D+0+3+@ 505
BHFEES -68
¥EEfMiE 437
&[]

23 437 437 279
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HBIXEEEFZ (Net Operating Profit After Tax:NOPAT) =E#FEX (1-EHEK)
KT EAR=HEE - IFBEEEME- B TFaBIOREEE
IFBEEEME =T L0 10%%8BX3IRFES + BHAEML S + REEMEES + EOEA\YS
185 + T IHlAAS + ABTAREE
MIEFIEAIR S =5 SR B FaEFFEX (D/(E+D)+
HREBAIRNX (E/D+E)
MEEARIAN=0.5%+5%XB
B =TOPIX LM RIPEEMKMED 5 FERID R XU —>D—REIFHROMES

E =St BB R CORHE#EER
D = St ER S COBEINREDENEH FEIME + BESE + MBRRERSD

31/34

AUR—ME, DA -T2 29I R-JH—F AR (UT. PRI, BRER~DEHRRH{EBHELTERLIZLOTHY, SEHTEOBFLEMELI-LDOTRHYER A, JPRAMEET
EFHLHELIER- BRITESWTEBYEI A IBRSNI-AB O RN - S - T2 M- B4 - EREELALRIET 5LDTREHYER A, JPR IEALR—MEFIALIZCEE G KB
UL EEN - MENGEREEEC VA EIRRIIHLTL—UNEFZ2EVER A, FMEFLTITZOMBOREIICETIREEIIRERBFICHYET  TEFEOHMIOLTIE

BRER—UEISRZEN,




REE JASDAQ HIA%NA1[9641] 20214 6 A 22 HHFIT

EXRBEERNOKEMEDESREL ?

REMAERE LAITFD 4 DOERTRIEIZENERATHS.

O BURLEREERETCL
HEMiED BORER e trre
Il L Al © SBUEETIISOR LREEETEIL
@ BRURIEECTEIL

RE. QLRZENEZELDDRVERTEINZVFIRZEDILEEVRZZEET]
AETHD. TNTNOFHAIFE. AT THZ.
O=FLEHEE
@=NOPAT Y-~

(FB1REEFEEFE) (Net Operating Profit After Tax)
Q@ =ITEXRFTLELLE
@=WACC (MEF9&EAXRIAPN) (Weighted Average Cost of
Capital)
@+BIZLD ROIC (I TFEAFIZE : Return On Invested Capital) HEitE
N, I TEROINRENMEIETE 2, £z ROIC/WACC (FFHZEUEARCHUT, 8
BFEzEDEEMEOBIENZRL TV,
PEMERB_ESEB(CELNEL ROIC/WACC HERL. LDEVGE EEMELRE
TR AR R RN - B R B 2T T D ENNETHD.
U REMEOERLLEMER LOXERR

EEMED 12 (E BET3IER
ER B3R REMERSAIN—
B DBVELBREE
= H = (3
@QEVFIZEER _, NOPAT Iﬂ%*%;ﬂ;fg s

BENTIL N=> RMERNES
BRRERS| swnussTso b
24D TEA
HISEEETICE = reibw ROIC/
ssuzy_ OBRUZVE  METSEAIR —
Q- -l WACC

RE(ffER _LOXER
SUROIC/WACCZEERLU. BL\E EERERZHREES
RMERERERE - SRR RO RRIIIHL

(HiFF) PR VERK

32/34
-
AUR—ME, Dz Tz=v IR JH—F AR (UT.JPRID A R~OERIRUEZENELTHERLIZEDOTHY GIHFTEDOBFLEEMLLIZLDOTEHYEL A, JPRHEET
EHLHITLI R BRICEDVTHYET A BEHIN-NEOERKN -S4 - T2t - B - BHEELALRIIT 2D TEHYFEE Ao PR IERLAR—EFRI ALz EFE - ITEKBL
FCEICLBEEN - MENTEETEEC VA EIRBRISHLTE—UNOREZAVFE A AMEHFEVICZOMEOEEICETIREFREREHIHYES ETEREDFHMOLTIE

FRAR—DFTBRIZSN,



REE JASDAQ HIA%NA1[9641] 20214 6 A 22 HHFIT

ERMHBERG GCCEE ™ DA

I GCC 22 ™MORIIL—AT—-H¢IE?

T 2TOAT—IHRNS - DI EDINOIERIEERE AT BRERS

GCC 2= GCCHRE ™Meld. 2TORT—IRIAI—DFERCTA—HATBIET. IEEAFSIBIR
DIL—-L9-) ETEIBIRERANISREUDI T, BREMEORE sl s 2D IL — LD
—JTHB. ITA - TITYIR - UH—F B CRIRUL. IERO=H P EMED
ZEBROIL-LT-I%AVS, HEPELG KEOELRNESEE, YX0-0
ADOOACREBRES 23, AOOAURINEEENNIE, AREZRERUBEEZSN
3. AUKEMIETSE, #HE0=EHIE_ETBHERFIEIL R ENTONELDR
EEEEENS O\ TE B,
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