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2023.03 2024.03 2025.03 2026.03 2027.03 2028.03 2029.03 2030.03 2031.03 2032.03 2033.03

=re 171 184 203 223 245 270 294 315 333 349 361
= | FaY 3.0 16.2 2.5 28.1 3.4 36.7 20.0 229 45.4 47.5 2.2
S [PapH 1.8% 8.8% 11.6% 12.6% 13.6% 13.6% 13.6% 13.6% 13.6% 13.6% 13.6%
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WACC 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8% 6.8%
ROIC=NOPATY- 3+ R FEAR FEILE 3.4% 20.8% 27.5% 29.8% 32.2% 32.1% 32.1% 32.0% 32.0% 32.0% 32.0%
ROIC/WACC (1ADTF TEHT 3EE) ¥0.5 ¥3.1 ¥4.1 ¥4.4 ¥4.7 ¥4.7 ¥4.7 ¥4.7 ¥4.7 ¥4.7 ¥4.7
NOPAT 2.07 11.18 16.28 19.45 23.09 25.40 27.68 29.68 31.39 32.83 34.04
B FERXWACC 4.08 3.64 4.02 4.42 4.87 5.37 5.86 6.29 6.65 6.96 7.22
Bany -2.01 7.54 1226 15.02 18.21 20.03 21.82 23.39 24.73 25.87 26.82
RBFI 2 =NOPAT-3 F A x WACC -2.01 7.54 12.26 15.02 18.21 20.03 21.82 23.39 24.73 25.87 26.82
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SHETE

[BAT:ERM] PRTAE JPRFE  IPRFIE  IPRFAE  IPRFIE  IPRFAR  IPRFIE  IPRFAE  IPRFIE  IPRFIE  IPRFAR
FY 2023.03  2024.03  2025.03 2026.03 2027.03 2028.03 2029.03 2030.03 2031.03 2032.03  2033.03
PL FrE 17,050 18,414 20,255 22,281 24,509 26,960 29,386 31,502 33,317 34,852 36,137

75 _FIRAm 8,383 8,686 9,149 10,064 11,071 12,178 13,274 14,230 15,049 15,743 16,323

IR EIRE 8,367 8,803 9,481 10,206 10,982 12,080 13,167 14,115 14,928 15,616 16,192

EBITDA 446 1,067 1,782 2,183 2,646 2,910 3,170 3,396 3,590 3,755 3,888

ATMEAIE &5 146 142 157 172 190 208 224 239 251 261 266

MR 300 925 1,625 2,010 2,457 2,702 2,945 3,157 3,339 3,493 3,622

FIFIR 2 1 1 0 0 0 0 0 0 0 0

TOMDEEIMNZS 22 0 0 0 0 0 0 0 0 0 0

EEF 320 924 1,625 2,010 2,457 2,702 2,945 3,157 3,339 3,493 3,622

ERoallE =t A 120 0 0 0 0 0 0 0 0 0 0

YN 128 286 502 621 759 835 910 976 1,032 1,079 1,119

ELiT i 72 638 1,123 1,389 1,697 1,867 2,035 2,182 2,308 2,414 2,503

HAERATIRRTER(THR) 10,634 10,635 10,637 10,637 10,637 10,637 10,637 10,637 10,637 10,637 10,637

FATHRIVER (FHR) 1 1,200 0 0 0 0 0 0 0 0 0

HARFATRRIER(THR) 10,635 10,637 10,637 10,637 10,637 10,637 10,637 10,637 10,637 10,637 10,637

EPS (M) 6.8 60 106 131 160 176 191 205 217 227 235

fe (M) 10 11 13 15 18 21 24 28 32 36 40

[iGE] 106.34 116 136 161 191 224 260 298 338 379 421

PIERER A 34 522 986 1,228 1,506 1,643 1,775 1,884 1,969 2,035 2,082
BS FomEh 2,302 2,532 2,785 3,064 3,370 3,673 3,938 4,165 4,356 4,517 4,517

BEREAR 4,025 4,428 4,871 5,358 5,894 6,424 6,886 7,283 7,619 7,900 7,900

SEHREIEEES 0 0 0 0 0 0 0 0 0 0 0

A REREEEE 177 194 214 235 259 282 302 320 335 347 347

DA 0 0 0 0 0 0 0 0 0 0 0

VINII? 227 250 275 302 332 362 388 411 430 445 445

SEEMEES 182 182 182 182 182 182 182 182 182 182 182

TOMDERE 614 676 743 817 899 980 1,051 1,111 1,162 1,205 1,205

waRE 7,527 8,262 9,070 10,504 12,258 14,147 16,137 18,205 20,330 22,495 24,577

BHTFaEMNORBEE 1,868 2,055 2,260 2,486 2,735 2,981 3,196 3,380 3,535 3,666 3,666

SEHREAE 379 404 20 0 0 0 0 0 0 0 0

REpEAS 0 0 0 0 0 0 0 0 0 0 0

TOtEEEE 45 45 45 45 45 45 45 45 45 45 45

BAES 2,016 2,016 2,016 2,016 2,016 2,016 2,016 2,016 2,016 2,016 2,016

PIEPEBIRS 3,220 3,742 4,728 5,957 7,463 9,106 10,881 12,764 14,734 16,769 18,850

WA - Bff 7,527 8,262 9,070 10,504 12,258 14,147 16,137 18,205 20,330 22,495 24,577
CF FrRBME A 1,231 A 230 A 253 A 279 A 306 A 303 A 264 A 227 A 192 A 161 0

JEATREZN 1,581 A 403 A 443 A 487 A 536 A 530 A 463 A 397 A 336 A 281 0

BAFEEVORBIARE 167 187 205 226 249 246 215 184 156 130 0

BREEEENE A 12 A 65 A71 A 78 A 86 A 92 A 94 A 96 A 98 A 99 A 88

BREEEEMD 50 47 52 57 63 69 74 79 83 86 88

VINIITIRE A 69 A 118 A 130 A 143 A 157 A 169 A 176 A 182 A 187 A 191 A 178

VINITPIERN 96 95 105 115 127 139 150 160 168 175 178

DONARE 0 0 0 0 0 0 0 0 0 0 0

DNALERD 0 0 0 0 0 0 0 0 0 0 0

SEHpEMmEES 0 0 0 0 0 0 0 0 0 0 0

AR 122 0 0 0 0 0 0 0 0 0 0

TOfhEE A 42 A 61 A 68 A 74 A 82 A 81 A 71 A 61 A 51 A 43 0

PEPEBRE A 34 522 986 1,228 1,506 1,643 1,775 1,884 1,969 2,035 2,082

EECF 626 A 25 384 566 777 921 1,146 1,344 1,513 1,653 2,082

SEHREAE A 621 25 A 384 A 20 0 0 0 0 0 0 0

REEAS 0 0 0 0 0 0 0 0 0 0 0

TOMEEERE A5 0 0 0 0 0 0 0 0 0 0

HREE 0 0 0 0 0 0 0 0 0 0 0

SFCF A 626 25 A 384 A 20 0 0 0 0 0 0 0
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FHIf/A—X (|REaERHFa—FKL— 3> [3542] 20234F3H3H 1T

FY 2023.02 2024.02_ 2025.02  2026.02 _2027.02__2028.02_2029.02  2030.02__2031.02 _2032.02 _ 2033.02
KPI  HAEIRF &4 L@t 35.3%  29.2%  29.2%  29.3%  29.3%  29.3%  29.4%  29.4%  29.4%  29.4%  29.4%
BEAYDIER -0.1 -109 -109 -109 -109 -109 -109 -109 -109 -109 -109
iSRS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BERESE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
HERTEAR 6,015 5,368 5,916 6,518 7,181 7,910 8,632 9,261 9,801 10,257 10,640
FErEmES 1.3% 8.0%  10.0%  10.0%  10.0%  10.0% 9.0% 7.2% 5.8% 4.6% 3.7%
Z‘;%Jg‘fimm) 49%  47.2%  452%  452%  452% = 452% = 452%  452%  452% = 452% = 45.2%
7 LIRfiiE 49% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
(A&L—1120.0M) ‘ ' ' ' ’ ' ' '
AR EIREE 47.4%  421%  37.1%  36.1%  351%  351%  35.1%  351%  351%  35.1%  35.1%
ERFRE 5.0% 8.0% 9.0%  10.0%  10.0%  10.0%  10.0%  10.0%  10.0%  10.0%
NOPAT 207 1,118 1,627 1,944 2,307 2,538 2,767 2,966 3,137 3,281 3,402
ROIC 3.4%  20.8%  27.5%  29.8%  32.1%  32.1%  32.1%  32.0%  32.0%  32.0%  32.0%
o= pN=[=l (=) 80 80 80 80 80 80 80 80 80 80 80
BHFaBMMOREE
Ao (D) 36 37 37 37 37 37 37 37 37 37 37
FromsAEtE (0A) 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5
THMEASSF 0.25%  0.25%  0.25%  0.25%  0.25%  0.25%  0.25%  0.25%  0.25%  0.25%  0.25%
EHEAS SR 0.27%  0.27%  0.27%  0.27%  0.27%  0.27%  0.27%  0.27%  0.27%  0.27%  0.27%
ESiTEd 30.9%  30.9%  30.9%  30.9%  30.9%  30.9%  30.9%  30.9%  309%  30.9%  30.9%
[EEleap) 83.1% 0.0% 0.0% 0.0% 0.0%  30.0%  40.0%  60.0%  70.0% 100.0%  100.0%
B R Al DOE) 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
JOZDELS # 7.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
FwhDELS A -36.7% -41.7% -483% -53.8% -58.5% -62.2% -65.7% -68.7% -71.4% -73.8% -76.6%
Ezzgféi 22.5%  22.5%  22.5%  22.5%  22.5% = 22.5% = 22.5%  22.5% = 22.5% = 22.5% = 22.5%
ONAEEIE 10.0%  10.0%  10.0%  10.0%  10.0%  10.0%  10.0%  10.0%  10.0%  10.0%  10.0%
VINITPAEIE 33.3%  33.3%  33.3%  33.3%  33.3%  33.3% 33.3%  333%  333%  33.3%  33.3%
BINEERS 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
ERFERME[E5M] 419 0 0 0 0 0 0 0 0 0 0
O EE B =) 7,964 0 0 0 0 0 0 0 0 0 0
YRR T RV ] 58,366 0 0 0 0 0 0 0 0 0 0
BAEL—NRIL/MA] 136.5 130.2 130.2 130.2 130.2 130.2 130.2 130.2 130.2 130.2 130.2
A% FA
AEL— M RIL/FE] 120.0 120.0 120.0 120.0 120.0 120.0 120.0 120.0 120.0 120.0
A% FA
AEL-MERIV/M] 0 0 0 0 0 0 0 0 0 0
SEINERAMF L]
ERFS LR 0 0 0 0 0 0 0 0 0 0
NOPATERESE 0 0 0 0 0 0 0 0 0 0
IR SR 925 1,625 2,010 2,457 2,702 2,945 3,157 3,339 3,493 3,622

AUIR—ME, D1 - TIZwIR-US—FHRAEE (BT IPR) H SERAOBHRIRHEBNICL TERUIZEOTHY. SR OS2 BNELIEEDTEHDERA. IPRIMERTEZEHIBTLREIE
- BERCEOVTEDFIN, BESNABOIEREN SRt - T2t - BEE - BRI 2 RASRIET S0 TEHDER A IPRERLR- MFIBULEF MM LTS PR - RN R
EEECVNRBHERICHLTE—IOBEE2EVFEA, BMEESFLERCZOMOERG] (CRATZEEGRERBZICHVEY . FRBADFHRICOONTIRER-SEIBIIZEN,
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