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— 51 1Ee 26w 3ER oEM  LSR oo
2019.03 2020.03 2021.03 2022.03 2025.03 2030.03
167 178 189 200 229 254 -
BEARIIEISE 7.6 8.0 8.6 91 104 115
. 1 0 0 69 69 3
45%  45%  45%  45%  45%  4.5% , 1 ;_—__ 66
2 —
6.5%  65%  65%  58%  3.8%  12% , . mm— 12|
31%  31%  31%  31%  3.1%  3.1% w --
4 RS54 N— BT &R LEEER " 286% 28.6% 28.6% 28.6%  28.6%  28.6% L
BRI T EAS LR 28.6% 28.6% 28.6%  28.6% 28.6%  28.6%
WACC 6.5%  65%  65%  6.5%  65%  6.5% 6.5%
ROIC=NOPATY—S> +18 F A LBt 10.9% 10.9% 10.9% 10.9%  10.9%  10.9%
fEMEDRIED -
ROIC/WACC (1 FID7EF CRIKY BiTifE) 17M 17M 0 17M 0 17™ 17" 178
NOPAT 522 5.56 5.92 6.26 7.17 7.92 E
BFAX (F) 48 51 54 57 66 72
WG T EA 51 54 57 60 67 72
1153 3 3 3 3 2 0
RAE(E 6 10 13 20 25
DCF NOPAT-3 F 810153 = FCF 2 2 3 3 5 8 121 "
BHEMEADF NI~ %%  88%  83%  78%  64%  47% 44%
FCFOMMEAE (PV) 2 2 2 3 3 4 53
SHEED 92
FPRAEMED 0
®EfifE=0+@ 92
NOPAT 5 6 6 6 7 8 m
18 FEARXWACC 3 3 4 4 4 5
BRI 2 2 2 3 3 3
AR = NOPAT-1& F &AX WACC 2 2 2 3 3 3
11053 0 0 0 0 0
R 0 0 1 1
BETALET HE 2 2 2 2 2 1 ®© ® 1 2 3 4 5 6 7 8 9 1 1 # #& B
ZBFE FRNIYR~ R 100%  94%  88%  83% _ 68% _ 50% 8 28 ¢ I £ £ 2 £ £ £ €8 L L £ s 5rog
ABRFIMOIE(IE 1 2] 2 2 2 1 0 | ' A % # @ M@ ®
BTAFD =F L 48 = & ]
BEFMME (SHOBBRHEOKAME @ 32 b
RS (BAFEOENSOTFEMIE) G 12
IBEAEMBES 0
REME=0+Q+3+@ 92
BATRRS 23
BREMIE 69
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SH 16 2% 3R 4FR SR 6FR  THR  8FR  9FR 108 116%

2019.03 2020.03 2021.03 2022.03 2023.03 2024.03 2025.03 2026.03 2027.03 2028.03 2029.03 2030.03
HLE 1,000.0 1,300.0 1,690.0 2,197.0 2,856.1 3,712.9 4,492.6 5,153.1 5683.3 6,092.7 6,399.9 6,625.8 %IJIED E*ﬁjg
RER 30.0%  30.0% 30.0% 30.0% 30.0% 21.0% 14.7% 10.3%  7.2%  5.0%  3.5%
EEFISE 2.6%  2.6% 2.600%  2.6%  2.6% 2.6% 2.6% 2.6% 26% 2.6% 2.6% 2.6% j: —F 2&%”%‘{ (ROI C)
NOPATM 1.8%  1.8% 1.8%  1.8% 1.8% 1.8% 1.8% 1.8% 18% 1.8% 1.8% 1.8% pv4
WTER/F LS 153% 153% 153% 153% 153% 153% 153% 153% 153% 153% 153% 153% .,
WACC 53% 53%  53% 53% 53% 53% 53% 53% 53% 53% 53%  53% /EZEZIZ I\ (W ACC %
ROIC 11.7%  11.7%  11.7% 11.7% 11.7% 11.7% 11.7% 11.7% 11.7% 11.7% 11.7% 11.7% ==
ERE 30.80% 30.80%  30.80% 30.80% 30.80% 30.80% 30.80% 30.80% 30.80% 30.80% 30.80% 30.80% “ _
HERTEAR 153 199 259 337 438 570 689 791 872 935 982 1,016 /\ —_ Z ( s L/E
HRIETEA 199 259 337 438 570 689 791 872 935 982 1,016 1,016
ISE 46 60 78 101 131 120 101 81 63 47 35 0 H AT = S oo —
BT EAREAR 30%  30% 30%  30%  30% @ 21%  15%  10% 7% 5% 4% 0% j fjj E‘l’@ o **EE] TGEE
THFIFR 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 7Y
EEEA 26 34 44 57 74 97 117 134 148 158 166 172 IR @E E3 ‘E oy | =
PRI 0.8 11 15 2.1 2.9 3.8 46 5.0 52 5.2 4.9 5 = ﬁ,;_l ] /j_ Jj—%
BETFIZS 25 33 42 55 71 93 112 129 143 153 161 168
WEFI 17 23 29 38 49 64 78 89 99 106 112 116
AR 30%  30% 30%  30%  30%  30%  30%  30%  30%  30%  30% _ 30%

> = \ ~
DRI 12 16 21 27 35 45 54 62 69 74 78 81 %@:ﬂ Ed)’m\g'l‘i{
HEE A 75 87 103 124 150 185 350 413 476 545 619 697 = GIEIBES

HRRBRE A 87 103 124 150 185 35 413 476 545 619 697 778 -~ .
BREEAIEIIR 16%  18%  20%  22%  23%  94%  15%  15%  15%  14%  13%  12% 0) D \/\\JO %4’E }32

BHFEEEX 34 44 57 74 97 75 47 19 -6 -27 -44 -81
HEEHTaERS 76 110 154 211 286 383 457 504 523 517 490 446
HREFHIFaERS 110 154 211 286 383 457 504 523 517 490 446 365
HAEDEL > A 1.02 1.26 1.50 1.71 1.90 2.07 1.27 1.22 1.10 0.95 0.79 0.64
HASRDEL > 1.26 1.50 1.71 1.90 2.07 1.27 1.22 1.10 0.95 0.79 0.64 0.47
ROIC/WACC 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2
TEEATfE 440 572 744 967 1,257 1,521 1,744 1,924 2,062 2,166 2,243 2,243
REATE 353 469 620 816 1,072 1,162 1,331 1,448 1,518 1,547 1,546 1,464
Equity Finance 129

ROA =R HEE
ROIC=#i5|1EEEFH- (KREEAR+BA)
ROE = HHAfF&H - HRFEE
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