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1%  -4%  -1% 1% 1% 1% 0% 1% 1% 2% 1% 0%
~PBR(C ) 06 06 06 06 05 05 05 05 06 06/ 05 06
PBR_ % 4% 0% 6% -6% -10% 4% 16% 17% 5% 4% 1%
5 ( ) 1% 1% -1%  -1% 1% 2% 2% 3% 2%  -2%| -2%. -1%
/ ) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
-1% 6% 1% -4% -4% -9% -1% 19% 19% 6% 6% 2%
— ( +BB% 2% 8% 11% 11% 13% 20% 21% 16% 17%| 18% 12%
(2)EPS PER
EPS 10% 37% 80% 13% 8% 22% 90% 17% -11% 11% . 24%
13% 48% 82% 13% 8% 22% 90% 17% -11% 11% . 26%
3% 8% -1% 0% 0% -0% -0% -0% -0% -0%| -0% -1%
PER( ) 170 129 76 68 64 51 30 35 51 54 44, 73
PER -11% -24% -42% -10% -6% -20% -42% 16% 47% 7%| -3%; -12%
( ) 3% 3% -3% -3% -3% -4% -5% -5% -4% -4%| -4% -4%
| 3% 9% 1% 0% 0% 0% 0% 0% 0% 0% 0% 1%
-11% -28% -40% -7% -3% -16% -39% 21% 53% 11% 1% -10%
— ( +ER% 39% 83% 16% 12% 26% 95% 21% -6% 15%| 26% 28%
|
ROE 3% 5% 8% 8% 9% 10% 16% 16% 13% 13%| 13% 10%
DPS( ) 8 8 9 10 10 12 14 16 19 25 — —
DOE 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
49% 36% 23% 22% 21% 20% 12% 12% 16% 19% 16% 23%
50% 37% 23% 22% 21% 20% 12% 12% 16% 19% 16% 23%
€ 1) BPS= + ( ) PBR= +B
EPS= + ( ) PER — PER= +EPS
( 2) /
( 3) ( )
( 4) ©oor 999 -999 PER 200 PBR
( 5)
( ) QUI CK Wor kstation
1 BPSPBR BPS /
BPS
BPS
BPS
PBR
/
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300
250
200
150
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( )QUICK Workstation
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BPS
10 4
PBR 1
4 +9 12
EPS
BPS
PER
4 +24 28
16/3 =100
—o—

22/3  23/3 24/3 25/3  26/3
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5-(2)-5
300

—O— BPS

250
200
150

100 N A Ne—

50
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19/3

5-(2)-6
1,024

512
256
128

BPS PBR

20/3

EPS PER

(  =BPSXPBR)

PBR

21/3  22/3  23/3  24/3

( =EPSPER)

64
32
16

= N b~ 0

16/3 17/3 18/3  19/3

()
( )QUICK Workstation

(3) #HMEBAIALOEY KUPPATED
ROI (ROE
ROE
QUI CK

CAPM QUI CK
10

CAPM

EPS

20/3

PER
21/3  22/3 23/3 24/3
ROI C
CAPM
TOPI X
TOPB X 60
51 12
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16/3

e

=100

25/3  26/3

16/3 =100

25/3  26/3
WACC
CAPM QUI CK
5
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26/ 3
QUI CK Appendi x2

CAPMQUI CK

5-(3)1 — —0—
30() oooooooo ehee
25
20
15
10
5
0
21/7 22/1 227 23/]1 23/7 24/1 24/71 25/1 25/7 26/1 267
( )QUICK Workstation (1)
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6. HEDFERER

1Q 1 1% BN, 23 41%idE, HARFS R, BRI QRS IS
(1) 27/3 H31Q DEEiEEgE *UPDATED

27/13 1 Q 1 380 41 34
41 35
D X
CIF 111. 2/5

74.92 1903 / 145. 2 8/
.
225 37 31 18 . s
1.2 2.1
0. 2
60.5 ) . Ve
57 . 4
1 63 58 4
3.8 3.5 8. 6

21 104 10 6

LPG
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6-(1)-1 27/3 1Q

26/ 3| 27/ 3
1Q 1Q

383 380 Al

242 225 N

86 104 21%

8 9 23%

15 21 _

58 34 A4l

49 31 A3 7

10 4| A58

5 6 10%

0 1 96%

-7 -8 .

60 35| a41

43 25 A4 2

(2)  27/3 ERSBEADRELESHE *UPPATED
271/ 3 9 1902 51
130 CIF 90 /
71. 48 155/ 150. 39 L NG
D X
60. 5 60. 6 5 7 o5 7
? 1 Xzill a TagTag
0.3
7.5

2 60/ 89




( 1tiﬁi§-7j‘x 9534 QUICK & NOMURA | Corporate Research

6-(2)-1 27/3 9 21
2026 E (#HBREL | wrEtEs-FAR-9E S

BHRICAFEI—RYZ1—FIIPAT— b A—4— DXEEREOREREE DAY, HEZRIAD 7.
BESTEOEMRZRBEICLTEEMRZEIE TERLILAL, T ESIBINZ RAD.

FAHRIN—T GERH) HEEE GER)
=
_ 41 E
1,902{&EM @ist +9.0%) 18%
s 225@Em BE
REALS 57 (+50{EM) LR

130EM (sEt a21.2%) 25%

16
7%
S ECIRET SRR

B (LNGEME) = 48 (HAZEZ)
935 @ittt a18.5%) 25 (TPIUFHE) WS (BIR-28%)

BEETEE (DXF)

HA-EH-LNGEEEEDIAICIZ . BhifitEn SHEECH. FR R IEC LIRS 2IH
N LS T3S ETRIAH, 9.0%1E01,902{ A% 5HE

ot
o

it

(REFS SRR RCH D TCEERIEE (AV—bA—5—. DXEBES) OIBMP. MREZ0OFEB(LICHES
’ HENHSITSOMIESEICLIENBEMED LEF2RiAH. 21.2%RH0130EMAZHE

26/ 3
6-(2)-2 27/ 3 0.3 7.
2026 E ¥(¥EREBL | PESFHM-RT= SLimams

Xzillalc & 37— 7iEAY, TagTagSE 07 AN EBRALESEEFTEOMARIAZIIZT—33Uc LD, BESFE
— ADEDICE S —EAZREL. BEETIABOIMLALLEIL, HA-EHFEGFEZMRSETIK

BA stifE

BfIX—5—#8 60.554 BESIHH 2754
= 6E9FFm AR5 9E3FHkwWh
RKERADBESTHHOILAVESROAR HALBRKOTYIEZHOEESC LD, BESE
MEOEREFICELD, BFFcEid6.9E8neHE HEE27hHAF TR
IREe2 39 E3 T AKWhZEHE
6.87@ni 9.27ExWh
6.85&En (+0.2{8n) ., +0.3% 8.62¢kwh  [TO-65EKWN) L +7.5%
S TE
] E=d:]
4.51 4,52
I {EEFE
_ _ (X1 7.16
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13.5 26/ 3 24.
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@ EEEEOImRYMERING, [RitfRY I B8LOTDOEIOBIE@EICEE

[GEVsEiy

LR SO Y ISEZZAJEETHD. SEORSLRES -RROLHILR. BE=ORELEIFI

F—BHAOHERS - IAICAT ERBNA D ARRRERFSE T, BENEFR - HINERAOEENBETY.
T, MROHSPEELOBBREDDORT. BESFADETHT SAOSTHI RO5NET .
MAT BETRIFNF —OEATGA L DXHEER EADE P AMOEREEETY.

TOVECEEREFT A, BHICOEFIUTR . MBESHOHISEEDRNS. RN DEENCBRHEITOC
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6-(3)-2 27/3 1 2.5 2
2026 FEDRMFEBLVCNETOHRE S2 o

@ BENHOEENCRUETICEERMIC, [BiEmY 1ZBALLRHBIDOE2.5% 12 EEL T3
mUSEHOEE, 2026 FEDFERBLZEIR . Ik BERICAF LM REEPHBEBEDEE.
BHEOESINOFIRETREZRSNICBIEVER. FRITEAIFCHEAL1#RS D2 50518
D1EHED27ME T8

(rhRIEes - FASREL K¢ BIC1#RDEN13.5A%Z F18)
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(19 13.5 BiES
(16)
(14)
©)
©)
11.5 13.5 ®HE
(6) @) (9
2022 2023 2024 2025 2026 FRE
(F88)
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7. ELIEAFSIHIR

(1) HRIEOEFBIBEARIAMNKEZEBLUCBREOERICEILNIG]CDOWT
We b
We b

https:// wwgabBokbkaijgodwp
content/uploads/ 2026/ 05/00593d1db225f112335870f ¢

PBR 1
PBR ROE
PER
2
Chall enge2030
5
(1)
( EMS) TagTag EMS
(2)
(3)
(4)
(5) | R/ SR

2 64/ 89




( LBEHR 9534

7-(1)-1

BRIAMKMEZEMUEEEDORRICE T M

I. BUREERER

PBR

QUICK & NOMURA | Corporate Research

ROE PER

DAL, bETILIE
3@2'- wAHAIN—T

- PBRIZ. Bkfli LR ICHVHEMNE (152 TRISIRIRIIIREALZH)
- ROE(Z. EXSARFIESTHEERIC LD RIFRKEE
+ PERIZ. B - HARTHITH58.8H:« 2 T EISKET ?Eﬁb'CBD :ﬁEC%@ﬁ

% 20264F3F31 084 88 : BAHRS
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— Q'V T ™
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a
b
Chall enge2030
|
|
|
c
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7-(4)-1. 2030 CO?2 140
FEEBHCHITHIRMATT (2024 AR - LT A HiE)
IRNF— - Rk 0 HARE
Wi sE LU RERRE 417 1EFMI FRIETERRE -cvrervernen AOFRY B(E i 5 044m188 k)
W coevereenere A3HHKWH ] AR EREE AL i Omi0 k)
BEAH UL ceeanenaaa 101KL RUZFLE - 100,604m(259k2)
Eﬁﬂ&}ﬁ B LR T TP T [
WERTIHR crrvrrrnarrrns 7Fm?
..:.= } _. . 3 {\.. -"”'-'I..'
R #H : LGSR - BESE
WA Z13ARRRASMI m*N) i
YT e oo (496 3 COBHHEEY ----- - 2.09kg-COz/m? wxg 047 m5m
T REH R e 128Fm? WA (202 34 M EH) (13AmME)
DD seseeseRteceRaces Hiirl i SEHHIREL -+ -+ 0.499kg-CO:/kWh o
M R R B - - 0.499kg-CO/kWh sk 846mmwn
W

BREHIrSOF T v
A 2 B  mEH T .y
—EHEEE (CO:) sRhEMREN~—2 KEREED-ENhg------- 4740  WEENE(EIAS) o TEFTRS

WA ETORSS ---2.7F My 181k FRZFIb-DWFU=F == 11F k>

HABETIR-BREF ---2275FFy —BREED-BHHE----- 1036k (ERUSOL)

HABREE ~---oeeeee e 0.5F k>~ RS- 36,8k HUZFLEERISAIN) - 2,00

AF TV OCOHHHM (2024 FEERK-LH AT N —T &)

PED) ME CO:MHE
SCOPE! | HABGETM RMH - HRETICHIISH RWMSICHSH I 263F by
SCOPE2 | faitASHBE N Mh - MOMASICHS MBS 31FhY
SCOPE3 | LNGIRE #iik Wil SELEETONRWMS . LRUAOMEBIE | 2551F b

( )
e
2050 Challenge20
3
(1)
(2)
D X

2 69/895



o
a

LiBEHA 9534

20247

2025

GLTD

60
70

2 0&

65

2019

DE I

90 100

50

15. 39 0= 1 7%

QUICK & NOMURA | Corporate Research

70/ 89




o
a

:Itiﬁﬁjj‘x 9534 QUICK & NOMURA | Corporate Research
DX
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DX DX
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2025
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8. KEDIRMR, YAIF

(1) BMYFIRIAVE

1949 197210 98 6
20006 02 6 08 4
15 10 21
4 22 6
19% 19924 20174
20 4 21 4
22
6
(2)  ABREDIKR KUPPATED
8-( 21)
8-(2)-1
22/ 3 23/ 3 24/ 3 25/ 3 26/ 3
() o)

1 7,344 8.31
2 4,274 4.8
3 3,432 3.88
4 3,429 3.88
5 3,427 3.88
6 3,285 3.72
7 2,886 3.27
8 2,629 2.97
9 2,244 2.54
10 1,873 2.12]
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9. AHRET-IHELUIEIR

(1) EHRFAEE BH) | FEEH

9-(1)-1 ( )
17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 26/3 27/ 3
87,040 103,580 121,174 126,375 118,161 126,957 174,840 173,885 170,295 174,519 190,200
( ) 7% 19% 17% 4% -6% 7% 38% -1% -2% 2% 9%
58,845 72,785 88,264 92,241 83,872 89,953 129,901 124,797 119,928 119,513
( ) -9% 24%  21% 5% -9% 7%  44% -4% -4% 0%
( ) 68% 70%  73% 73% 71%  71% 74% 72%  70% 68%
28,195 30,795 32,909 34,133 34289 37,004 44,939 49,087 50,367 55,005
( ) -1% 9% 7% 4% 0% 8% 21% 9% 3% 9%
( ) 320  30%  27% 27% 29%  29% 26%  28%  30% 32%
26,690 27,920 28,848 29,527 29,203 29,950 31,596 33,492 36,038 38,568
( ) 0% 5% 3% 2% -1% 3% 5% 6% 8% 7%
( ) 31% 27%  24% 23% 250  24% 18% 19%  21% 22%
1,505 2,874 4060 4606 5086 7,053 13,342 15595 14,328 16,437 12,800
( ) -25% 91%  41% 13% 10%  39% 89% 17% -8% 15%  -22%
( ) 2% 3% 3% 4% 4% 6% 8% 9% 8% 9% 7%
EBITDA 12,769 14,631 16,086 17,664 18,728 20,687 26,949 29,581 29,311 32,376
( ) 6% 15% 10% 10% 6% 10% 30% 10% -1% 10%
(EBI TDA ) 15% 14% 13% 14% 16% 16% 15% 17% 17% 19%
-15 300  -189 -98 .50 -153  -126 -148  -208  -180
- 46 178 68 89 97 86 298 - -
1,824 2911 4222 5194 5456 7,303 13,395 15883 14,428 16,495 13,000
( ) 2% 60%  45% 23% 5% 34% 83% 19% -9% 14%  -21%
( ) 2% 3% 3% 4% 5% 6% 8% 9% 8% 9% 7%
1,711 2673 4,880 5194 50996 7,303 13,803 15883 14,428 16,020
( ) 22% 27%  27% 23% 28%  28% 280  27%  28% 28%
1,297 1923 3503 3954 4289 5237 9963 11627 10404 11525 9,392
( ) 13%  48%  82% 13% 8% 22% 90% 17%  -11% 11%  -19%
( ) 1% 2% 3% 3% 4% 4% 6% 7% 6% 7% 5%
EPS( ) 16.2 221 39.8 44.9 48.7 505 1131 1320 1181 1306
DPS( ) 8.0 8.0 9.0 10.0 10.0 12.0 14.0 16.0 19.0 245 27.0
49%  36%  23% 22% 21%  20% 12% 12% 16% 19%
BPS( ) 488.1 4854 5105 5495 5923 648.1 7473 8719  978.7 1,102.5
15,449 17,883 18,906 15864 11,480 12,389 22,189 16,722 18,168 17,546
11,264 11,757 12,026 13,058 13642 13,634 13,607 13,986 14,983 15939
331 300 271 290 226 293 267 244 283 234
( ) 1,282 1,343 1,382 1399 1425 1459 1,476 1536 1563 1,641
( 1)EBI TDA= + = ( + ) =
( 2)EPS DPS BPS EPS DPS BPS

( ) QUI CK Workstation
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17/ 3

18/ 3

19/ 3

20/ 3

21/ 3

22/ 3

23/ 3

24/ 3

25/ 3

26/ 3

115,753
103,990
2,808
8,954
20,304
1,151
10,138
5,679
136,058
70,955
63,322
23,053
5,961
8,108
94,009
40,073
1,962
42,048

122,949
110,606
2,739
9,603
24,249
3,343
11,490
6,820
147,199
61,711
53,836
40,843
6,870
20,569
102,554
42,741
1,883
44,644

127,496
113,184
2,763
11,548
22,070
1,697
13,477
3,584
149,566
66,789
58,239
35,866
3,060
19,216
102,656
44,948
1,933
46,910

126,964
112,453
2,559
11,952
23,380
1,537
12,920
5,601
150,345
80,194
71,910
19,738
2,835
6,329
99,933
48,378
1,995
50,411

124,637
110,357
2,093
12,186
26,585
6,141
12,554
4,036
151,223
76,693
68,001
20,295
3,576
3,908
96,988
52,147
2,043
54,234

124,775
110,152
1,910
12,712
35,657
9,565
14,764
7,096
160,433
66,278
56,610
34,959
10,049
11,390
101,237
57,066
2,077
59,195

133,987
116,777
3,294
13,915
49,810
2,719
19,682
19,428
183,797
76,738
66,031
39,063
9,553
12,458
115,801
65,829
2,109
67,996

139,697
119,479
4,964
15,254
46,668
9,469
21,072
9,749
186,366
71,922
59,595
35,442
4,150
12,436
107,365
76,821
2,110
79,001

144,345
122,258
5,377
16,709
51,086
11,324
19,922
10,855
195,431
61,303
48,654
45,641
10,291
16,941
106,945
86,269
2,134
88,486

152,142
128,011
5,628
18,502
46,055
9,799
19,630
11,338
198,198
53,560
40,480
44,927
7,349
17,290
98,487
97,323
2,293
99,710

9,856
116,654
111,503
110,352

70,279

11,440
124,785
117,146
113,803

71,062

14,001
129,948
122,403
120,706

75,758

15,686
130,698
126,617
125,080

76,702

13,014
125,464
124,056
117,915

65,768

11,811
123,873
125,066
115,501

58,435

29,557
149,628
144,318
141,599

75,770

26,671
151,114
148,852
139,383

62,562

20,486
148,121
151,864
140,540

54,271

23,619
157,258
155,093
145,294

47,971

w

11,415
-1,073
-3,230

3,759
-14,867
-15,211

-290
1-3,45)
555
-641

0

1,489
-2,896
1,066

16,729
-1,707
-1,009
2,847
-17,819
-17,851
-239
-1,090
3,313
-682
-118
4,315
2,224
3,291

12,362
-1,573
2,869
-5,036
-15,840
-18,603
-360
-3,478
1,884
-750

0

2,918
-1,593
1,697

15,405
597
-1,962
-527
-15,213
-16,786
-583
192
-353
-839

0

722
-160
1,537

22,399
313
1,584
986
-10,249
-11,090
-353
12,150
-7,545
-883

0
-6,329
4,604
6,141

19,713
-1,769
-3,407
6,065
-11,105
-11,803
-308
8,608
-5,183
-972

0
-3,908
3,424
9,565

6,695
-5,420
-12,653
718
-22,561
-21,676
-382
-15,866
9,032
-1,058
0
10,415
-6,833
2,719

31,677
-610
10,010
-5,064
-16,755
-16,389
-567
14,922
-8,171
-1,323
0
-6,458
6,750
9,469

29,832
1,007
-1,477
6,734
-20,059
-17,476
-709
9,773
-7,918
-1,590
0
-6,436
1,854
11,324

27,028
-7

-252
-2,368
-16,532
-17,151
-1,022
10,496
-12,027
-1,902
0
-9,666
-1,530
9,799

¢ )

~

) QUI CK Workstation
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(3) MBS

9-(3)-1
17/ 318/ 319/ 320/321/322/ 323/ 324/ 325/ 326/ 3

ROE 3
1.5% 1.9% 2.9% 3.1% 3.6% 4.1% 5.7% 6.7% 6.1% 6.6%
( ) 0.7 0.7 0.8 0.8 0.8 0.8 1.0 0.9 0.9 0.9
( ) 3.4 3.4 3.4 3.2 3.0 2.9 2.8 2.6 2.3 2.1
ROE 3.3% 4.6% 8.0% 8.5% 8.5% 9.6% 16.2% 16.3% 12.8% 12.6%
ROA 1.4% 2.1% 2.8% 3.5% 3.6% 4. 7% 7.8% 8.6% 7.6% 8.4%
ROI C( ) 1.3% 2.4% 3.2% 3.5% 4.0% 5. 7% 9.8% 10.4% 9.6% 10.8%
ROI C( ) 1.4% 2.5% 3.4% 3.7% 4.1% 5.7% 9.9% 10.6% 9.5% 10.7%
ROI C( )1.4% 2.6% 3.5% 3. 7% 4.2% 6.0% 10.4% 11.1% 10.2% 11.5%

32.4% 29.7% 27.2% 27.0% 29.0% 29.1% 25.7% 28.2% 29.6% 31.5%
30.7% 27.0% 23.8% 23.4% 24.7% 23.6% 18.1% 19.3% 21.2% 22.1%

1.7% 2.8% 3.4% 3.6% 4.3% 5.6% 7.6% 9.0% 8.4% 9.4%
EBI TDA 14.7% 141% 13.3% 14.0% 15.8% 16.3% 154% 17.0% 17.2% 18.6%
2.1% 2.8% 3.5% 4.1% 4.6% 5.8% 7.7% 9.1% 8.5% 9.5%
1.5% 1.9% 2.9% 3.1% 3.6% 4.1% 5.7% 6.7% 6.1% 6.6%

) 18.4 16.4 14.7 14.2 15.3 14.7 11.8 12.8 135 13.5

) 40.4 38.1 37.6 38.1 39.3 39.3 36.0 42.8 43.9 41.4

) 26.2 31.3 21.5 18.2 21.0 22.6 37.3 42.7 314 33.9

) 28.6 32.2 20.5 11.7 13.9 27.6 27.5 20.0 22.0 26.9

ccc () 38.0 37.3 38.6 44.6 46.4 34.2 45.7 65.4 53.3 48.3
1 ( ) 69.5 78.9 88.9 90.9 83.7 88.0 119.1 1155 109.9 108.9
1 ( ) 1.2 2.2 3.0 3.3 3.6 4.9 9.1 10.4 9.2 10.3
() 0.4 0.3 0.2 0.2 0.4 0.7 0.4 0.4 0.7 0.7

29.5% 29.0% 30.1% 322% 34.5% 35.6% 358% 41.2% 44.1% 49.1%
88.1% 59.4% 61.5% 118.5% 131.0% 102.0% 127.5% 131.7% 111.9% 102.5%
§38 ) 64 11.1 14.1 16.3 23.3 38.1 38.8 36.2 43.0

-6.5% 19.0% 17.0% 4.3% -6.5% 74% 37.7% -0.5% -2.1% 2.5%
-25.2% 91.0% 41.3% 13.4% 10.4% 38.7% 89.2% 16.9% -8.1% 14.7%
12.7% 48.3% 82.2% 12.9% 85% 221% 90.2% 16.7% -10.5% 10.8%
( ) 3.8% 7.0% 4.1% 0.6% -4.0% -1.3% 20.8% 1.0% -2.0% 6.2%
3.6% 6.7% 5.2% 7.6% 7.8% 9.4% 154% 16.7% 12.3% 12.8%
4.4% 8.2% 1.6% 0.5% 0.6% 6.1% 14.6% 1.4% 4.9% 1.4%

( 1) BS

( 2) ROA EBI TDA= +

( 3)

( 4) =( + )
( ) QUI CK Workstation
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(4) $BSStE=E (mMHR, YHE) KUPDATED

9-(4)-1 ( ) _
25/ 3 26/ 3 27/3 25/ 3 26/ 3

200 3R  4Q 1Q 2Q 3Q 4Q 1Q
31,491 43,094 59,177 38,296 33,071 43,385 59,767 38,039| 68,024 102,271 71,367 103,152
( ) -4% 3% 0% 5% 5% 1% 1%  -1%| -7% 1% 5% 1%
22,693 33,484 40,380 23,724 23,166 32,017 40,606 24,495| 46,064 73,864 46,800 72,623
( ) -5% % 2% 2% 2% 4% 1% 3% -10% 0% 2% 2%
( )| T2%  78%  68%  62%  70%  74%  68%  64%| 68%  72%  66%  70%
8,799 9,610 18,797 14,572 9,904 11,368 19,161 13,544| 21,960 28,407 24,476 30,529
( ) 0% 3% 5%  11%  13%  18% 2%  -7% 1% 4% 11% 7%
( ) 28%  22%  32%  38%  30% @ 26%  32%  36%| 32%  28%  34%  30%
8,974 9224 9647 8761 9042 9,93 10,802 10,119| 17,167 18,871 17,803 20,765
( ) 13% 7% 6% 7% 1% @ 8%  12%  16% 9% = 6% = 4%  10%
( ) 28%  21%  16%  23%  27%  23%  18%  27% 25% = 18% = 25% = 20%
176 387 9,149 5811 862 1,405 8,359 3,424| 4,792 9536 6,673 9,764
( ) - -45% % 17% - 263% 9%  -41%| -21%  -0%  39% 2%
( ) -1% 1% 15% 15% 3% 3% 14% = 9% 7% 9% 9% 9%
92 19 -104 8 -8 -10 -95 8| -98 -123¢ -75 -105
-60 - - 68 68 - - - - - -
-234 418 9,118 5984 879 1,340 8292 3536| 4,892 9536 6863 9,632
( ) - -A2% 2%  17% - 221% 9% -41%| -21% @ -1%  40% 1%
( ) -1% 1% 15% 16% 3% 3%  14% 9% 7% 9%  10% = 9%
234 418 9,118 5984 865 1,339 7,832 3,626| 4,892 9,536 6,849 9,171
187 240 6,679 4,303 596 881 5745 2517| 3,485 6,919 4,899 6,626
( ) - 45% 1% 17% - 267% -14% -42%| -21% @ 4%  41%  -4%
( ) -1% 1%  11%  11% 2% 2%  10% 7% 5% 1% 1% 6%

( ) 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..ncoomyrpa j a/ gnresearch/report JP Appendi x1/r

Appendix 2 ~HREEXRIALDR A

(1) HEEXRIARERE
(2) QUICK#%EEFRIALDERE
(3) EfFmEERAE

https:// www..ncoomyrpad j a/ gnresearch/report JP Appendi x2/
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Appendix 3 ~EB% . - BF - EEX-KXHIB0EMH % UPDATED

o
( 300 ) (300 )
75,000 75,000
65,000 65,000
55,000
55,000
45,000
45,000
35,000
35,000
25,000
15,000 25,000
5,000 15,000
01/9 03/12 06/3 08/6 10/9 12/12 15/3 17/6 19/9 21/12 24/3 26/6 20/12/5 21/9/25 22/7/16 23/5/6 24/2/24 24/12/14 25/10/4 26/7/25
— cessss NY / — cesess NY /1
o
(10 300 ) (10 300 )
6 6
) .
S It 5T
el TN ™
RO o i)
4-;‘._;.-*' ~::".-: . L aoet e
3 ,,
f 3 :
2
2
1
0 1
a L 0
019 0312 06/3 08/6 10/9 12/12 15/3 17/6 19/9 2112 24/3 26/6 20/12/5 21/8/21 22/5/7 23/1/21 23/10/7 24/6/22 25/3/8 25/11/22 26/8/8
esccee — / esccee — / /
o /
/ ( 300 )
170 45
160 40
35
150
3.0
140 25
130 20
15
120
1.0
110 05
100 0.0
01/9 03/12 06/3 08/6 10/9 12/12 15/3 17/6 19/9 21/12 24/3 26/6 20/12/5 21/9/25 22/7/16 23/5/6 24/2124 24/12/14 25/10/4 26/7/25
! I
300 01 9 26 8 300 20 12 5 2
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]
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o
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O
PBR
1,551 1,566 593
PBR
0.5 48 3.1 247 15.8 8 1.3
0.5 1 427 27.5 585 37.4 37 6.2
1 2 630 40.6 458 29.2 156 26.3
2 446 28.8 276 17.6 392 66.1]
-(9534) 0.73
( ) 26 8 25

( ) QUI CK Wor kstation

26/81/25
17 | 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25
1 (7203) 449,818 1 1 1 1 1 1 1 1 1
2 (8306) 418812 2 4 6 18
3 (9984) 290,562 4 3 3 2 7 6 15 10 3
4 (285A) 281,109 190 42
5 (8035) 259,337 39 60 35 20 6 21 7 14 8
6 (6857) 252,174 303 243 107 90, 74 93 46 26 10
7 8316) 252129 9 14/ 15 27, 26 10 16 8 6
8 (6098) 244509 22| 17 9 12 4 13 10 4 15
9 (6501) 240,385 26| 38 26/ 30 21 19 14 5 5
10 (9983) 230,806 21 9 10 6 17 8 8 6 7
11 (6758) 228591 11 6 4 4 2 3 2 3 4
12 (8411) 200508 17| 18/ 30, 38 40 29 29 19 13
13 (6861) 200,038 5 5 5 3 3 4 4 7 16
14 (8058) 176,807 19| 15 22| 33 25 18 11 18 11
15 (8001) 167,840l 37| 35 32| 26| 24 16 17 11 9
16 (9432) 153211 3 2 2 5 5 2 3 9 12
17 (8766) 143271 34| 25| 29| 34 34 23 24 15 22
18 (8031) 141,772 40| 36 40| 40 33 20 20 20 18
19 (6981) 139,962 38 33 23 16 20 31 30 38 35
20 (2914) 1397200 6| 13| 19 29 31 26 23 23 21
21 (7011) 133,124 106| 91 91| 127 164 84 67 25 19
22 (4063) 119,199 20/ 29| 18 11 8 15 6 17 25
23 (6503) 118,635 31| 42| 42| 37 49 48 38 34 24
24 (4519) 116,695 41 30| 13 70 19 24 18 13 14
25 (9433) 116,597, 7 7 70 13 11 7 9 16 20
26 (9434) 114,933 8 8 19 16 12 19 21 23
27 (7974) 114,103 12| 20| 12 8 15 11 12 12 17
28 (7182) 113963 10/ 11) 20/ 32 37 32 31 37 29
29 (6752) 105,824 30| 47, 53 49 50 51 51 51 52
30 (5803) 93,943 376] 541| 576 547 515 339 372 99 48
[ 1,147 (9534) 726| 1,433 1,284) 1,337 1,361 1,431 1,346 1,273 1,186 1,119

( ) QUI CK Workstation

2 87/89‘



LiEBEH A 9534

a4
a

QUICK & NOMURA | Corporate Research

PER PBR PER PBR PER ~EPS
PBR +BPS “ o EPSPS EPS
BPS PER20®BR20 EPS PER
EPS BPS EPS
“ o QUI CK
BPS QUI CK
1 - “ ”
l " ”
QUI CK
X
QUI CK
QUI CK 3
QUI CK
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QUI CK
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