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8. MBETIN

i
(45 THIR OPRPR OPRTE JPRTE  JPRTAE JPRTAR JPRFM  JPRTME PR JPRTAL PR
FY 2025.03 2026.03 2027.03 2028.03 2029.03 2030.03 2031.03 2032.03 2033.03 2034.03 2035.03
L>AFE £ 4,210 4,430 4,650 4,850 5,050 5,250 5,450 5,650 5,850 6,050
RS 300 350 400 500 500 500 500 500 500 500
PL SEGBESE FR 4,155 4,510 4,780 5,050 5,350 5,550 5,750 5,950 6,150 6,350 6,550
ANhFLEEFT L 50 80 110 170 230 270 278 286 295 300 310
LUTFE@sE T LS 4,205 4,590 4,890 5,220 5,580 5,820 6,028 6,236 6,445 6,650 6,860
55 LA 2,942 3,043 3,062 2,852 2,527 2,252 2,142 2,142 2,142 2,142 2,142
ARFEEIRE 870 884 897 922 986 1,021 1,036 1,051 1,067 1,083 1,099
ARE BB 105.0% 103.6% 103.4% 103.5% 102.2% 102.1% 102.1% 102.0% 101.9% 101.9%
S5 LRl CREENEERR<) 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342
AN LABEIZN 190 190 190 200 250 270 270 270 270 270 270
AT LBEANZE A 140 A 110 A 80 A 30 A 20 0 8 16 25 30 40
55 RAM SEAIMEAN S 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342 1,342
EEFRFIV 663 931 1,447 2,067 2,547 2,850 3,043 3,236 3,425 3,619
AR F LIRS EIRE 680 694 707 722 736 751 766 781 797 813 829
SHIMERE (B15) 1,600 1,701 1,720 1,510 1,185 910 800 800 800 800 800
EBITDA 2,032 2,364 2,650 2,956 3,252 3,457 3,650 3,843 4,036 4,225 4,419
EBITDAN—>> 48.9% 52.4% 55.4% 58.5% 60.8% 62.3% 63.5% 64.6% 65.6% 66.5% 67.5%
SRR B S 1,600 1,701 1,720 1,510 1,185 910 800 800 800 800 800
EEFZ 432 663 931 1,447 2,067 2,547 2,850 3,043 3,236 3,425 3,619
SZINFIS 50 43 35 32 32 32 32 32 32 32 32
TOMMEFEIMNZS 20 0 0 0 0 0 0 0 0 0 0
EEFIE 402 621 896 1,414 2,035 2,515 2,818 3,011 3,204 3,393 3,587
F5BIIEEE 0 0 0 0 0 0 0 0 0 0 0
B SR AR 402 621 896 1,414 2,035 2,515 2,818 3,011 3,204 3,393 3,587
EANBE 182 190 274 433 623 770 862 921 980 1,038 1,098
HRHHRE(CHRIDIEFZE 220 431 622 982 1,412 1,745 1,956 2,089 2,223 2,355 2,489
HRERATERINEL(TFHR) 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438
FATHRIUER (TAR) 0 0 0 0 0 0 0 0 0 0 0
HARFATERINEL(TFHR) 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438 12,438
EPS (M) 17.70 34.64 49.99 78.91 113.53 140.31 157.22 167.97 178.76 189.31 200.12
DPS (M) 2.0 4.0 6.0 9.0 13.0 16.0 18.0 19.0 20.0 21.0 23.0
(2N 25 50 75 112 162 199 224 236 249 261 286
NEPERIR 195 381 547 870 1,250 1,546 1,732 1,853 1,975 2,093 2,203
BS FIORENE 564 598 631 669 694 719 744 769 794 819 819
REIRFES 0 0 875 2,389 3,996 5,611 7,302 9,113 11,047 13,099 15,327
B EAR 928 983 1,039 1,101 1,142 1,183 1,224 1,265 1,306 1,348 1,348
FRHAEIEE S 0 0 0 0 0 0 0 0 0 0 0
EEAE (F58) 4,955 4,054 3,134 2,425 2,040 1,930 1,930 1,930 1,930 1,930 1,930
(BHNREREEERE 570 570 570 570 570 570 570 570 570 570 570
ith 2,122 2,122 2,122 2,122 2,122 2,122 2,122 2,122 2,122 2,122 2,122
pie el ) 0 0 0 0 0 0 0 0 0 0
BEEE
TOMEE 0 0 0 0 0 0 0 0 0 0 0
FARE 9,138 8,327 8,372 9,275 10,563 12,135 13,891 15,769 17,769 19,887 22,116
B FaELIOREI SIS 520 564 598 632 669 694 719 744 769 794 820
SEHAfE AR 1,773 536 0 0 0 0 0 0 0 0 0
REEAE 3,580 3,580 3,580 3,580 3,580 3,580 3,580 3,580 3,580 3,580 3,580
ZOMEEE 43 43 43 43 43 43 43 43 43 43 43
AREE 714 714 714 714 714 714 714 714 714 714 714
ANEREBIRE 2,509 2,890 3,437 4,307 5,557 7,103 8,835 10,688 12,663 14,756 16,959
HLEE - Bl 9,138 8,327 8,372 9,275 10,563 12,135 13,891 15,769 17,769 19,887 22,116
CF FoRBIE A 44 A 34 A 34 A 38 A 25 A 25 A 25 A 25 A 25 A 25 0
JERREAR A 73 A 56 A 56 A 62 A 41 A 41 A 41 A 41 A 41 A 41 0
B FaELOREI SIS 46 44 34 34 38 25 25 25 25 25 25
BREEEESE A 1,900 A 800 A 800 A 800 A 800 A 800 A 800 A 800 A 800 A 800 A 800
BREEEEELD 1,600 1,701 1,720 1,510 1,185 910 800 800 800 800 800
FERREEE 0 0 0 0 0 0 0 0 0 0 0
Y& ElEE 0 0 0 0 0 0 0 0 0 0 0
ZOMhEE 0 0 0 0 0 0 0 0 0 0 0
NEPEB RS 195 381 547 870 1,250 1,546 1,732 1,853 1,975 2,093 2,203
EEECF A 176 1,237 1,411 1,514 1,607 1,615 1,691 1,812 1,934 2,052 2,228
FEEAEAE A 489 A 1,237 A 536 0 0 0 0 0 0 0 0
EHEAS 0 0 0 0] 0 0 0 0 0 0 0
TOMEEEME 0 0 0 0 0 0 0 0 0 0 0
HRIDE 0 0 0 0 0 0 0 0 0 0 0
&RICF A 489 A 1,237 A 536 0 0 0 0 0 0 0 0
REIRFESIER A 665 0 875 1,514 1,607 1,615 1,691 1,812 1,934 2,052 2,228
REIRFASIZRBS A 419 0 875 1,514 1,607 1,615 1,691 1,812 1,934 2,052 2,228
Check A 247 0 A0 0 0 0 0 0 0 0 0
i
[ ETF] T:rf;fg JPRTAE  JPRFAE  JPRTME  JPRTAE  IJPRFAE  IPRTME  JPRTAE  IJPRTME  IJPRTME  IPRTAE
FY 2025.03 2026.03 2027.03 2028.03 2029.03 2030.03 2031.03 2032.03 2033.03 2034.03 2035.03
KPI ISR TEASE LS 204.4% 191.1% 162.4% 136.6% 116.9% 106.3% 101.4% 98.7% 96.1% 93.7% 91.5%
HIEIRTER 8,596 8,771 7,941 7,131 6,523 6,185 6,111 6,152 6,195 6,234 6,277
T LRmRERER 9.8% 7.5% 7.0% 6.5% 6.0% 5.5% 5.0% 3.0% 2.0% 1.5% 1.0%
NOPAT 300 460 646 1,004 1,435 1,768 1,978 2,112 2,246 2,377 2,512
ROIC 3.5% 5.2% 8.1% 14.1% 22.0% 28.6% 32.4% 34.3% 36.3% 38.1% 40.0%
EEEAREL (B) 75 75 75 75 75 75 75 75 75 75 75
55 _ERAMER 70.81% 70.31% 69.81% 69.31% 68.81% 68.31% 67.81% 67.31% 66.81% 66.31% 65.81%
REBER 20.94% 19.59% 18.78% 18.25% 18.43% 18.39% 18.01% 17.67% 17.35% 17.05% 16.78%
EEFEER 8.25% 10.10% 11.41% 12.44% 12.76% 13.30% 14.17% 15.02% 15.84% 16.64% 17.41%
B FaEMMORESMA™EIT(E) 42 42 42 42 42 42 42 42 42 42 42
FromsEA@ELE (hA) 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5

[HiP] IPR, TSR ADRMR TR DEIBE TR —EUBVEFNH S,
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B Builder 1 B#2&D5HEA

RITAVT(12TYIR (VI) x4EBIRE (COR) =BOEIFZEHE (FAHE)
FIAULEWIRUCORDIIAh (0~9) EBERLTHATZPEHET S,

2.022 1 25% 0.113 1 25%
VI* 1.347 3 5% COR | =ncon TN 3 5%
1516 0.320

VI* suggested that VI adijsted differs from the original VI

0.48558

WACCOTEIBIE

SEICFIBT3B (TIILFUVEIR)
B1 0.4856
E : BRHMiif8zE[{EM] D:BfFaEMEM] TaxRate
68.7 63.6 30.5%
RP RFR(2024-07-31) Ly
8.978% 1.07% 1.644
COE BEEESZIAEF COD
8.24% 0.48% 0.33%
D/(D+E) E/(D+E) D/E
48.08% 51.9% 92.6%

COExE/ (E+D) +CODxD/ (E+D) =

WACC
4.44%

[HEFF]IPRIERR. 20244108 20 B#ENR - THEET .
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