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08. XWR{IEEDROIC- ROEDIHERE

m 3> JVROIC, U—YROIC, ROEDiE &L

JPR EARINZM/EARIZ DL R—h

itz 5t FY21/3 FY22/3 FY23/3 FY24/3 FY25/3

8,344 8,972 9,670 10,082 10,389

(3] FrEm=R 73.6% 71.0% 70.4% 69.5% 68.8%

(4] srocEsiBsteR 15.4% 15.4% 14.3% 14.4% 14.3%

(5] =zrs 920 1,232 1,492 1,631 1,759

[5]1+[1]= [6] =xnm= 11.0% 13.7% 15.4% 16.2% 16.9%

(7] AN AL 6.1% 5.6% 5.8% 6.0% 6.0%

[6]+([7]= [8] EBITDAY-S> 17.1% 19.3% 21.3% 22.1% 22.9%

(9]  (1-s=abisx) 69.0% 69.0% 69.0% 69.0% 69.0%

(10] NOPAT 635 850 1,029 1,125 1,214

[6] x[9] = [11] NoPATZ-Y> 7.6% 9.5% 10.6% 11.2% 11.7%

(13) ®BHF&E 0 0 0 0 0

[13]+[1]= (14] BAFAMSLESTLE 0.0% 0.0% 0.0% 0.0% 0.0%

[15] #x&EAx 19,433 19,073 19,607 20,285 20,668

[15]+[1]= [16] #E&EAFLEILR 232.9% 212.6% 202.8% 201.2% 198.9%

(13]+[15]= (17] >>7mEFER 19,433 19,073 19,607 20,285 20,668

[17]1+[1]= [18] soIMETEFSE EELR 232.9% 212.6% 202.8% 201.2% 198.9%
[11]+[18]= YT IROIC

(21] waE 34,125 33,179 33,348 33,932 34,017

(22] FrorBe 1,043 1,122 1,209 1,260 1,299

(23] zotrEEE: 493 567 513 563 562

(24] BAFSELSORBEE 1,340 1,227 1,173 1,409 1,444

(22]+[23]-[24] = [25] syhEmEA 196 462 549 414 417

[25]+[1]= (26] =xyhrEGHEASEELE 2.3% 5.1% 5.7% 4.1% 4.0%

[27] ona 0 0 0 0 0

[27]+[1]1= (28] onismESLE 0.0% 0.0% 0.0% 0.0% 0.0%

(29] el 104 78 79 79 554

[30] #®HEAYSIER

[31] tiEsTm=Ee
[32] memEmEEsT
[21]-[25]-[27]-[29] -

(30]—[31]—[32] = [33] wvrEE&EE 22,870 23,207 23,939 24,628 24,270
[33]1+[1]= (34] =zxyrEEEERLSLE 274.1% 258.7% 247.6% 244.3% 233.6%
[25]1+(27] +(33] = [35] u-&F&ER 23,066 23,669 24,487 25,042 24,686
[35]+[1]= [36] Y- BFEFTLELE 276.4% 263.8% 253.2% 248.4% 237.6%

[11]+(36] = Y—>ROIC

[38] apaflzs 706 932 1,053 888 1,253

[38]+[15]=

[37]+[19] = [40] v->/3>TILROICH:R 0.84 0.81 0.80 0.81 0.84
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09. MWRIEEDEARIA M
m WACCO:E

[E84iZ : %. BHH]

BlOftE

| vizome MR MR MR MR E S

BRHF3 BRHF3 REEEFS SREEMTRS INEFIH4 INEFIH4
(2] VI 75.00 75.00 104.50 104.50 158.40 158.40

(31 FERIGREX E S MR E S MR E S MR

D INEEg4 BRHF3 INEEg4 BRHF3 INEEg4 BRHF3
[4] HEBSRE 31.6 39.3 31.6 39.3 32.5 39.3
(21x[4]= (51| 7>Ln—kps 23.7 29.480 33.0 41.1 51.4 62.3
[6]| aEwmmm 100.0 100.0 100.0 100.0 100.0 100.0
(51x[6]= (71 LIt=kpe 23.7 29.5 33.0 41.1 514 62.3

COE : Cost of Equity

[8] wuvasovzrue 8.94 8.94 8.94 8.94 8.94 8.94
[9] RFR10 1.38 1.38 1.38 1.38 1.38 1.38
[7]x (8] +[9] = [10] COE 3.49 4.01 4.33 5.05 5.98 6.95

COD : Cost of Debt

(12]] #mwRFs: 0.00 0.00 0.00 0.00 0.00 0.00
[13] RABIE 31.00 31.00 31.00 31.00 31.00 31.00
(16]1x(1-[12])= (14] cop 0.00 0.00 0.00 0.00 0.00 0.00

WACC: Weighted Average Cost of Capital

(15])| E=Rs{leEE 10,215 10,215 10,215 10,215 10,215 10,215
[11)] D=FBFIF&HE 0 0 0 0 0 0
[16]] E/(E+D) 100.00 100.00 100.00 100.00 100.00 100.00
[17)] D/(E+D) 0.00 0.00 0.00 0.00 0.00 0.00

(111x[17]33[11]1x[14]1= |[18]] WACC 3.49 4.01 4.33 5.05 5.98 6.95
[19] ;';’fb_r:'g o
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HIF IR R 2.7% 2.2% 3.0% 3.5% 1.1% RRE -14.9% 7.5% 7.8% 4.3% 3.0%
BEAE 18.3 21.2 21.8 23.9 28.6 =EAE 9.2 12.3 14.9 16.3 17.6
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NOPATY—3 > 11.9% 13.5% 13.5% 14.3% 15.0% BTEA/TEE 2764%  263.8%  253.2%  248.4%  237.6%
WTEAXGLE  237.6%  237.6%  237.6%  237.6%  237.6% ROIC 2.8% 3.6% 4.2% 4.5% 5.0%
ROIC 5.0% 5.7% 5.7% 6.0% 6.3%
EWRE 30.5% 30.5% 30.5% 30.5% 30.5% [igm] . - =
| S EE0YoY
WACC 6.0% 6.0% 6.0% 6.0% 6.0% R REHTH IR LI A5 LD L
) 15,000 - 11.3% i
10,000 s7% m B
E 5 B I I I I I I I | . a7 T
EEEEEEREERER, | | a B
0 L]
T2 3 B B B o3 OB OB O¥oB (@) e L
5 S 8 5 2 2] @ 2 2 ] 3 MUHRSE FREERTIER
o ~ o o o £ ~ W > o o 3 000
o o o o = o = o o o o i 20.3% .
7] 8 8 ] 3 8 2 8 8 8 3 : oo 1gd
’ 2,000
EEDOEVADILEEE IRIROEVA =
1,000

3R OEVA D ERADOHRTENE = Bl 50(8H

T ERIREIBALA B (200 TP, 2028 FECH FORME U AAIETH S #E

0]

120z
vz |

[FactSet. HiZNeeds.

€0
906202
605202
ez
€0

904202
604202
oz

=SSR SaFIALTIER. 2025F0382888A]
® DFEFEHOPHEFEFEA-207 L. BXFHEFIA

m BAFEETIOBET AR

24 FiRl gl ¢ il Fill FiRl FiR FR FiRl FiRl

2025.03 2026.03 2027.03 202 2029.03 2030.03 2031.03 2032.03 2033.03 2034.03 2035.03
FLs 103.9 106.7 109.1 112.4 116.4 120.4 123.8 126.6 128.9 130.7 132.2
BRE 3.0% 2.7% 2.2% 3.0% 3.5% 3.5% 2.8% 2.2% 1.8% 1.4% 1.1%
ek 17.6 18.3 21.2 21.8 23.9 26.1 26.8 27.4 27.9 28.3 28.6
=g ik = 16.9% 17.1% 19.4% 19.4% 20.5% 21.6% 21.6% 21.6% 21.6% 21.6% 21.6%
NOPATY—->> 11.8% 11.9% 13.5% 13.5% 14.3% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
BWTFEA/TLS 237.6% 237.6% 237.6% 237.6% 237.6% 237.6% 237.6% 237.6% 237.6% 237.6% 237.6%
ROIC 5.0% 5.0% 5.7% 5.7% 6.0% 6.3% 6.3% 6.3% 6.3% 6.3% 6.3%
WACC 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%
EBEFE -2.5 -2.5 -0.8 -0.8 0.1 1.0 1.0 1.1 1.1 11 1.1
ABBFFM{E - sk R AMME -42.3 1.2 25.1 -0.3 11.2 12.0 -0.7 -0.8 -0.8 -0.9 -0.9

HiFR : JPR

AUR=NE. D14 -J12992-UH—FhkRat (MUF. IPR) 1Y ZREEAOERIREEBENLL TERUILEOTHD. IS TEOEIFHEBILLIEOTEBIERA. IPRIMEBTEBLHILLIER - ERCEIVTHEDEIN BEEINABOIERY (S8
- TR - B A B EE BASRIEI EO TEBHDER Ao IPREAL MR- MAIFAURCEE RGBT ECS ZEEN - RIENABEZ SVVN B SRBRICHL T —I0EFZ 2L ERA. BIEHTEUICZOMORRS| (CRI 3 EE ERAIAERSH
DFEY . SERBHROFAICOV TR Sk =N

14 /15



CEEHI-R 2344 TRLAH-ERBRRAH

JPR EARUNZS M/ EARIZA L R— ZT7H 2025F48108

REBIR

ALR— ML BT — - T4 - FI 1/ BERETTA T4 AP (T FiTE) A TANALYST NETIDTS5> R (BiRES
1Z) THRITIBILR—THD. IMPOIRIESH RV TFURANALR—NCIED 1A - TIZvIR UG —FHEREH) 2ERMEELLT
{ERENIEDTY,

O TANALYST NET 0TS RETRITENBL M- MIBWTIE, SHREBDEECONTRERE (LB 7T O—FICLBHEMT
PR EENELTENFY . BITERRA LR—MIEZ&HESNABCEALTLELI-BSUNCAREZITOTENFEA (LD
U. BASHRERDDEL] TIXRVWRIRD HHIHSICIRD . EE(CHU THERZITOTENEY) .

O FITEE AUIR—MFITI D OEEIRER U > IFZANSIFv—DIRMICEL Tl BN E (RN O 5
BEIDETVBIEENHDET,

O HEEERBIEBOIRESHRUTTUAME KUIR— M ERR T 2LIMNCE MRS LSO BB F I RIEN I lz S
TWBIBENBDEY . e, MEBLLZIMPORIESH RV 7 FUZ NI REH OB MEESF U TRISHOERE1 %47
TWBHIEEMES B WIIRITS TR N DD ET .

a ALR— N, IEHOSE ERDBIRIRMOHE BIEL THERRENEO THD . BMEESSERS | RUZOMOERS| OE)
FEENETZEOTRHDFE A BMEEZSRUEOMOES| (CRITIREREJIKERIEBOHIMEBIETITOWE
AN

O ARLR— bOYERRICHTED, FEE FREEADEMEZBU TERIRHEZZITEVFEE A HLR-MIET&HRENTAR
P RAAFHZERCLZEO TR MFEECLZDHT-FHEICLSEDTT,

O ARLR—NE PEBNMEF CERLHIMUBRCEDESRHENTLEDOTIN, TOEREM, STRMEF I TBERF RIS
B3O TEHDFR . AUR—NCRHENZRBPFRIG, ALR-MRITIRICBIZMEZOFIM THD, FERUICE
BENBENBDET .

O ALIR— MCEEEHRENTIBEIREUIEIDIC, IEFRNMRBILIAEREL TR PTREE OB SIEEH . RHE. [HHENELLE
FRIIEEICHL T, BITELRSUICREEMISEEEZESEDTREBHHFEA.

O ALIR— bOE/FIEE, RBIEL TRITEICRBLET . ALR—MIBVWTRHENZBERICEL T RITEORFEEET
(C. HELIBEMOER. BRFE. "o, Bofn, K, EIE. BMELEEF BN TORABZITICLEERTECANTHENET.

AUR=NE, D14 -I1vIR-US—FR At (LT, IPR) b, ZEEREAOEIRIZ M BNEL THERLIEOTHY, SEFTEDEIFZENLLIZEDTIEHDER A IPRIMSIETEZLHIBTURE
B3R BRUCE DV THEDET N, IBWSNAB O SR - T2 - BE M B R BASRIE I DD TIEBDER A. IPREARLAR— MFIAURLIEERFABMUTEC LD EEN - RIEND
BEEEDVHNRIRBRICHILTE—HI0ET2EVER A, BMEFTUCEOMOESICET3EEEBERIBEEBCHVET, TRBEOFMICOVTIRER-S2ISIIZEN,

15/15



