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7-(4)-8 CO,

CO HEH 2 DRI
(ME—T#+MEFRH)

Scope 1,2

2013FEk 40%HIEEEET
20355EEE

2013%5@k 60%LRERET

2013%EL 73%HiEEBET

Scope 1, 2&3
H—RyZa—bSILICHEE

( ) TOPY

QUICK & NOMURA | Corporate Research

Scope 1,2&3DE#HE
(NE—T#+ERTLH)

WRFEAE  2013FE  20225E < 2023FE

Scope 1 Ft-CO2 et 1516 1,239 982 295
Scope 2 Ft-CO: pe ] ' 361 399 360
Scope 3 Ft-CO: pet] — = 4,139 3,077

#2013-20225 £ TF2023FE N, BREFRE LTHACRT LEBICHT 2BNICHAYT 2COHHEASHTVET,

#2022 - 20235 L Y2024 FEOBIEIL, B=FH SORA%Z® TV EY Efi/Scope 1,2&3(h73-1,2,3,4,5,6,7,8,9,13,15/
HENMGA : HTTU-10,11,12,14)

*Scope 3mAT T BIOARROEMICDVTIE, YtV = T MUBHIN TVWSESG F— oA TSE I,

H2Z0NZFEERALCEVTHANSHA L TWAEH (Scope 30HK) 035, RALSVTEHBREEICNYEL-TWEED
(Scope 1,203#R) (CDWTIE, 201 3FEICEH 2 KBk Scope 3DEIEZFEDScope 1, 20BMEICEHTNET.
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8. KEDIRMR, YAIF

(1) BMYFIRIAVE

19602 4 83 4
201 44 17 4
18 6 OvakB A
19 4
23 4 23 6

(2) KRHKEORKRR
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8-(2)-1 25 3
( (A
1 4,818,264 21.80,
2 2,059,000 9.32
3 1,198,410 5.42)
4 975,134 4.41
5 787,802 3.56
6 757,231 3.43
7 474,334 2.15
8 413,605 1.87
° | NTERACTI VE BROKERS LLC 293.300 133
10 255,919 1.16
: — 12,032,999 54.44)
(1 )' 1,973,863
45,
( 2)
2,059,000
474,334
( 3)

( 4)25 6 13

1,227,951
( 5)22 4 7
3 22 3
One 25 3

787,802
201,300

One 356,500
( ) 25/ 3

(3) ZEXFOURY

25/ 3

BHEIRAOELICEBYRY
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9. AHRET-IHELUIEIR

(1) ESEEGER). HEEN

9-(1)-1 ( )

16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/ 3 26/ 3
215,872 208,237 230,462 286,227 263,305 225121 271,178 334,496 333,992 300,610 302,000
( ) 9% -4% 11% 24% 8%  -15% 20% 23% 0%  -10% 0%
178,201 173,350 192,741 244,108 227,245 198,318 240,122 289,880 288,114 258,181
( ) -12% -3% 11% 27% 7% -13% 21% 21% 1%  -10%
( ) 83% 83% 84% 85% 86% 88% 89% 87% 86% 86%
37,670 34,886 37,720 42,118 36,059 26,803 31,055 44,616 45878 42,429
( ) 8% % 8% 12%  -14%  -26% 16% 44% 3% -8%
( ) 17% 17% 16% 15% 14% 12% 11% 13% 14% 14%
27,669 27,706 29,723 34,613 33,208 29,746 32,762 37,440 35438 37,128
( ) -3% 0% 7% 16% 4%  -10% 10% 14% -5% 5%
( ) 13% 13% 13% 12% 13% 13% 12% 11% 11% 12%
10,000 7,180 7,997 7,505 2,851 -2,943 -1,706 7,175 10,440  5300| 7,000
( ) 56%  -28% 11% 6%  -62% - - - 46%  -49% 32%
( ) 5% 3% 3% 3% 1% 1% 1% 2% 3% 2% 2%
EBITDA 21,321 17,811 18,596 18,615 15183 9,572 11,069 20,470 23,227 17,499
( ) 27%  -16% 4% 0%  -18%  -37% 16% 85% 13%  -25%
(EBI TDA ) 10% 9% 8% 7% 6% 4% 4% 6% 7% 6%
-342 -106 144 148 179 274 356 67 90 380
-951 -728 - 252 -422 201 753 215 726 -500
232 81 144 583 1,727 1,315 -1,071 452 -797 760
8,806 6,116 8034 9357 3597  -575 -1401 8,043 10462  6,246| 7,100
( ) 46%  -31% 31% 16%  -62% - - - 30%  -40% 14%
( ) 4% 3% 3% 3% 1% -0% -1% 2% 3% 2% 2%
4681 10,897 7,933 10,345 1,741 856 1,790 7,421 3517 8,982
( ) 71% 32% 29% 31%  355% 31% 75% 13% - 28%
1,700 7,191 5500 7,114  -4,497 578 386 6,321 4676 6387| 7,800
( ) 28%  323%  -24% 29% - - -33% - 26% 37% 22%
( ) 1% 3% 2% 2% 2% 0% 0% 2% 1% 2% 3%
EPS( ) 71.8 3039 2343 3029 -191.4 24.7 16.6 2765 2049  281.1
DPS( ) 60.0 80.0 80.0 90.0 40.0 20.0 20.0 88.0 103.0  103.0
84% 26% 34% 30% - 81%  120% 32% 50% 37%
BPS( ) 4176.0 44268 46401 4,737.3 43727 46115 49023 52689 6,1195 6,133.9
8815 9,874 12132 25100 13,397 10,371 8429 8939 9847 9,769
11,321 10,631 10,599 11,110 12,332 12,515 12,775 13,295 12,787 12,199
1,059 1,137 1,131 1,096 1,115 1,057 1,107 1,045 1,081 1,152
() 4,408 4568 5034 6241 6181 6153 5897 5706 5621 5340
( 1)EBI TDA= + =( + ) =
( 2)EPS DPS BPS EPS DPS BPS

( ) QUI CK Workstation
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(2) EfaiER Fryv1J0-HEE
9-(2)-1
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/ 3 25/ 3
97,186 94,154 118,495 141,751 115,074 122,360 144,420 158,573 157,212 155,185
24,997 16,579 23,179 29,671 23,811 24,477 21,037 23,740 25,014 27,474
0 0 0 0 0 0 0 0 0 0
39,586 43,781 53,253 59,818 44,764 51,109 60,544 71,670 70,407 62,090
26,617 26,562 35,527 44,909 40,255 40,402 55,438 57,234 54,837 54,847
134,397 128,895 129,606 142,447 139,584 142,311 137,775 133,748 141,079 126,566
102,924 95,663 92,206 99,986 100,445 98,091 95,338 92,662 84,558 80,616
1,372 1,722 3,078 5,160 4,637 3,890 3,440 3,014 3,400 3,436
0 0 0 0 0 0 0 0 0 0
30,101 31,510 34,321 37,300 34,500 40,329 38,996 38,071 53,119 42,512
231,583 223,050 248,102 284,198 254,659 264,672 282,195 292,322 298,291 281,751
66,632 65,218 82,891 97,907 74,053 84,201 87,196 95,295 96,223 95,852
30,051 32,847 44,018 52,148 37,249 40,224 49,283 54,469 52,383 46,150
22,903 19,803 22,356 24,413 20,994 29,281 22,806 24,305 26,058 31,279
64,977 52,977 55,351 73,929 76,805 72,084 81,296 75,602 61,079 49,186
47,167 36,027 38,740 55,261 55,786 51,793 63,228 59,282 48,381 36,891
131,609 118,196 138,242 171,836 150,858 156,286 168,492 170,897 157,303 145,038
98,893 103,951 108,960 111,305 102,732 107,428 112,658 120,266 139,682 135,278
1,080 902 899 1,057 1,068 957 1,045 1,159 1,306 1,435
99,973 104,853 109,859 112,362 103,800 108,385 113,703 121,425 140,988 136,713
36,152 37,496 44,762 52,579 47,770 51,287 66,699 74,435 72,861 70,787
( ) 140,448 134,881 140,046 157,725 152,852 153,268 165,477 170,111 160,819 154,839
( ) 168,963 159,781 170,056 190,979 179,512 188,502 198,692 203,853 214,121 203,448
( ) 143,966 143,202 146,877 161,308 155,701 164,025 177,655 180,113 189,107 175,974
(- 45,073 39,251 37,917 50,003 52,969 56,597 64,997 59,847 49,425 40,696
1 19,346 10,130 10,780 11,725 16,206 5,730 -5,528 15,0568 22,318 15,390
4,198 -4,448 -7,497 -3,303 14,938 -6,498 -8,504 -10,351 1,863 8,932
857 -243 -7,007  -4,617 4,499 -482 -13,809 -240 3,621 1,441
-4,736 3,037 8,707 2,557 -14,795 3,051 8,752 4,679 -2,482  -6,632
2 -7,529 -1,016 -5861 -20,835 -16,048 -8,931 -2,609 -8,360 -9,403 -1,974
-9,561 -8,935 -9,779 -15,621 -16,664 -11,632 -8,486 -8,586 -9,338 -8,376
0 0 0 0 0 0 0 0 0 0
3 (1#+ 23,817 9,114 4919 -9,110 158 -3,201  -8,137 6,698 12,915 13,416
4 -8,391 -16,861 1,834 15936 -6,461 3,668 3,527 -4,677 -12,578 -10,828
-948 -1,419 -2,117 -1,882 -2,587 -7 -469 -920 -2,233  -2,349
-6 -1,663 -13 -5 -3 -240 -356 -228 -3 -1,746
-7,269 -14,057 4,031 17,894 -3,800 3,804 4,363 -3,481 -10,289 -6,723
2,865 -8,250 6,687 6,523  -6,485 243  -3,468 2,737 620 3,412
24,599 16,349 23,036 29,560 23,075 23,319 19,850 22,588 23,208 26,621
¢ ) = -
( ) QUI CK Workstation
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(3) MEBSH

9-(3)-1
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/ 3
ROE 3

0.8% 3.5% 2.4% 2.5% -1.7% 0.3% 0.1% 1.9% 1.4% 2.1%

( ) 0.9 0.9 1.0 1.1 1.0 0.9 1.0 1.2 1.1 1.0

( ) 2.4 2.2 2.2 2.4 2.5 2.5 2.5 2.5 2.3 2.1
ROE 1.7% 7.1% 5.2% 6.5% -4.2% 0.6% 0.4% 5.4% 3.6% 4.6%
ROA 3.6% 2.7% 3.4% 3.5% 1.3% -0.2% -0.5% 2.8% 3.5% 2.2%
ROI C( ) 6.9%  52%  58%  50%  1.8% -1.9% -11%  43%  6.3%  3.4%
ROI C( ) 57%  4.4%  4.8%  42%  15% -16% -0.9%  3.6%  50%  2.5%
ROI C( 6.5% 5.0% 5.5% 4.9% 1.8% -1.8% -1.0% 4.0% 5.7% 2.9%

175% 16.8% 16.4% 14.7% 13.7% 11.9% 115% 13.3% 13.7% 14.1%
128% 13.3% 129% 121% 12.6% 13.2% 12.1% 11.2% 10.6% 12.4%

4.6% 3.4% 3.5% 2.6% 1.1% -1.3% -0.6% 2.1% 3.1% 1.8%
EBI TDA 9.9% 8.6% 8.1% 6.5% 5.8% 4.3% 4.1% 6.1% 7.0% 5.8%
4.1% 2.9% 3.5% 3.3% 1.4% -0.3% -0.5% 2.4% 3.1% 2.1%
0.8% 3.5% 2.4% 2.5% -1.7% 0.3% 0.1% 1.9% 1.4% 2.1%

) 13.5 13.1 12.3 11.2 12.3 13.8 121 10.3 10.6 11.6

() 70.7 73.1 76.8 72.1 72.5 7.7 75.1 72.1 77.6 80.4

(G 55.6 56.0 58.8 60.1 68.4 74.2 72.8 70.9 71.0 77.5

() 66.6 66.2 72.8 71.9 71.8 71.3 68.0 65.3 67.7 69.6

ccc () 59.6 62.8 62.8 60.3 69.1 80.7 80.0 77.8 80.9 88.3
1 ( ) 48.0 46.4 48.0 50.8 42.4 36.5 45.0 57.7 59.0 54.9
1 ( ) 2.2 1.6 1.7 13 0.5 -0.5 -0.3 1.2 1.8 1.0
) 1.3 1.2 1.0 1.1 1.2 1.3 1.0 0.8 0.9 1.0

42.7% 46.6% 43.9% 39.2% 40.3% 40.6% 39.9% 41.1% 46.8%  48.0%
1459% 144.4% 143.0% 144.8% 155.4% 1453% 165.6% 166.4% 163.4% 161.9%
( 95 9.8 14.4 12.4 6.0 4.1 -1.7 10.4 13.6 8.6

-9.2% -3.5% 10.7%  24.2% -8.0% -145%  20.5% 23.3% -0.2%  -10.0%
55.7% -28.2% 11.4% -6.2% -62.0% - - 45.5% -49.2%
-28.0% 323.0% -23.5%  29.3% - -33.2% -26.0%  36.6%
( ) -6.7% -4.0% 3.8% 12.6% -3.1% 0.3% 8.0% 2.8% -5.5% -3.7%
-6.9% 5.1% 4.8% 2.2% -1.7% 4.6% 4.9% 6.8% 16.1% -3.2%
-8.3% -3.7% 11.2% 145% -10.4% 3.9% 6.6% 3.6% 2.0% -5.5%

( 1) BS

( 2) ROA EBI TDA= +

( 3)

( 4) =( + ) =+
( ) QUI CK Workstation
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9-(4)-1 ( )
25/ 3 26/ 3 25/ 3 26/ 3
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
73,636 74,896 74,496 77,582 71,213 71,785 76,814 82,188|148,532 152,078 142,998 159,002
( ) -10% -11% -18% -0% -3% -4% 3% 6% -10% -10% -4% 5%
64,431 65,178 62,897 65,675 60,072 61,159 64,308 129,609 128,572 121,231
( ) -10% -11% -18% -2% 1% -6% 2% -10% -10% -6%
( ) 87% 87% 84% 85% 84% 85% 84% 87% 85% 85%
9,205 9,718 11,598 11,908 11,141 10,626 12,505 18,923 23,506 21,767
( ) -10% -13% -18% 14% 21% 9% 8% -12% -4% 15%
( ) 13% 13% 16% 15% 16% 15% 16% 13% 15% 15%
9,069 9,251 9,231 9,577 9,537 8,973 9,849 18,320 18,808 18,510
( ) 4% 6% 1% 7% 5% -3% 7% 5% 4% 1%
( ) 12% 12% 12% 12% 13% 12% 13% 12% 12% 13%
135 467 2,368 2,330 1,603 1,653 2,656 1,088 602 4,698 3,256 3,744
( ) -91% -81% -52% 58% - 254% 12% -53% -85% -27% 441% -20%
( ) 0% 1% 3% 3% 2% 2% 3% 1% 0% 3% 2% 2%
369 -135 300 -154 377 -124 245 234 146 253
400 -785 237 -352 -235 44 228 -385 -115 -191
88 -8 38 642 -67 153 145 80 680 86
1,364 -494 2,928 2,448 1,672 1,718 3,266 444 870 5376 3,390 3,710
( ) -42% - -39% 220% 23% - 12% -82% -82% -4% 290% -31%
( ) 2% -1% 4% 3% 2% 2% 4% 1% 1% 4% 2% 2%
1,348 -293 4,721 3,206 1,719 2,129 7,245 1,055 7,927 3,848
725 23 2,975 2,664 1,007 1,476 5,211 106 748 5,639 2,483 5,317
( ) -58% -99% 229% 583% 39% - 75% -96% -78% 335% 232% -6%
( ) 1% 0% 4% 3% 1% 2% 7% 0% 1% 4% 2% 3%
(G 4Q = -3Q =
( ) QUI CK Workstation
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Appendix 1 ~HREHFIEIYV A FOMHRER Or1FYAE R

(1) HEHFAEY (TSR) ORRICOVWT T7M1F VAR
(2) ZEBOV-TybIsII3%EET (M. BSHE) 0ZEXA

https:// www..ncoomuyrpad j a/ gnresearch/report JP_ Appendi x1/ m

Appendix 2 ~HREEXRIALDR A

(1) HEEXRIARERE
(2) QUICK%EEFRIALDERE
(3) EFMEERAE

https:// www..ncoomuyrpad j a/ gnresearch/ report JP Appendi x2/ m
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Appendix 3 ~AE .2 BFK EE - A THIBOE) R *UPPATED

(@]
( 300 ) (300 )
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45,000
35,000 40,000
35,000
25,000 30,000
15,000 25,000
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5,000 15,000
01/3 03/6 05/9 07/12 10/3 12/6 14/9 16/12 19/3 21/6 23/9 25/12 20/6/6 21/3/27 22/1/15 22/11/5 23/8/26 24/6/15 25/4/5 26/1/24
— cesses NY / — cesses NY /1l
O
(10 300 ) (10 300 )
6 r 6 r
5
4
3
2
1
0
-1
01/3 03/6 059 07/12 10/3 12/6 14/9 16/12 19/3 21/6 23/9 25/12 20/6/6 21/2/20 21/11/6 22/7/23 23/4/8 23/12/23 24/9/7 25/5/24 26/2/7
esccee — / esccee — / /

o [/
/ ( 300 ) / ( 300 )
160 _— () 50([170 p =™ / () o 45
5 cessee ( 10 10 )
150 | .
d 160 40
140 F 4.0 35
130 L 3.5| |150 20
3.0
120 140 25
25
110 20l [130 20
100 15
15| {150
90 1.0 1.0
80 05| [110 05
70 0.0] |100 0.0
01/3 03/6 05/9 07/12 10/3 12/6 14/9 16/12 19/3 21/6 23/9 25/12 20/6/6 21/3/27 22/1/15 22/11/5 23/8/26 24/6/15 25/4/5 26/1/24
! I
300 01 3 26 2 300 20 6 6 26
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o
CPI ( 60 ) ( 24 )
10 ¢ 300 ~ 4.6
9 250 + 4 a4
8
200 |
- 1 42
150 |
6 1 4.0
5 100 |
1 3.8
4 50 |
3 0 1 3.6
2
50 4 3.4
1
0 100 L 4 3.2
21/3 21/10 22/5 22/12 23/7 24/2 24/9 25/4 25/11 24/1 24/3 24/5 24/7 24/9 24/11 25/1 25/3 25/5 25/7 25/9 25/12
/
== CPI( ) =O= CP|( ) / ( ) — )
o
WTI (NYMEX 150 ) (COMEX 150 )
100 / 5,600 /
90 5,100
80
4,600
70
60 4,100
50 3,600
40 3,100
30
2,600
20 +
10 | 2,100
o L i T
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