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b= 39.0 44.5 50.7 57.8 65.9 75.1 83.5 91.0 97.5 103.1 107.8
PRRE 14.0% 14.0% 14.0% 14.0% 14.0% 14.0% 11.2% 9.0% 7.2% 5.7% 4.6%
HRAE 0.5 0.7 1.1 1.6 2.3 3.3 3.7 4.0 4.3 4.5 4.7
BEARE 1.3% 1.6% 2.1% 2.7% 3.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4%
NOPATY—2> 0.9% 1.1% 1.5% 1.9% 2.4% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
T ER/FRES 14.6% 14.6% 14.6% 14.6% 14.6% 14.6% 14.6% 14.6% 14.6% 14.6% 14.6%
ROIC 6.1% 7.8% 10.0% 12.8% 16.3% 20.9% 20.9% 20.9% 20.9% 20.9% 20.9%
WACC 8.3% 8.3% 8.3% 8.3% 8.3% 8.3% 8.3% 8.3% 8.3% 8.3% 8.3%
ZaFE -0.1 -0.0 0.1 0.4 0.8 1.4 1.5 1.7 1.8 1.9 2.0
HBEF S - PR RATIE -1.5 1.0 1.6 2.4 34 4.9 0.1 -0.1 -0.2 -1.4 -1.5
[HEFR1IPR

AUIR—MIE, D1 - TIZwIR-US—FHRAEE (BT IPR) H SERAOBHRIRHEBNICL TERUIZEDOTHY. SR OIS ZBINELIEEDTEHDERA. IPRIMERTEZEHIBTLREIE
- BERCEOVTEDFIN, BESNABOIEREN SR - T2t - BEE - BRI 2 RASRIETZE0O TEHDER A IPRERLR- MFRIBULEFEMIM LTS PEHE - RN RIE
EEECVNRBHERICHLTE—IOBEE2EVFEA, BMEESFLRCZOMOERG] (CRAIZEEGRERBZICHVEY . FBBADFHICONTIRER-SEIBIZEN,
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AUIR—ME, D1 - TIZwIR-US—FHRAEE (BT IPR) H SERAOBHRIRHEBNICL TERUIZEOTHY. SR OS2 BNELIEEDTEHDERA. IPRIMERTEZEHIBTLREIE
|- BERCEOVTEDFIN, BESNABOIEREN SR - T2t - BEE - BRI 2 BASRIETZE0O TEHDER A IPRERLR- MFIBULEF MM LTS PR - RN RIE
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AUR=MI, D14 -T129IZ- U8 —FHREHE (UF.IPR) M\ RERAOERIRHZBEL TERUIZEDTHD., FESTEOEIFHZBNLUIEDOTRBDEE A, IPRIMEFETEZLFIRILEIE
R ERUCEDVTEDFEIN IBHBENABOIEREN -S8lE - T2 BA M BN 2 RASRIES 2ED TEHBIER A. IPRIEARLR— MeRIBURIEFARMIU LIS BN - RIEH R
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A, SHEHERVIPRFE10FMFEOMBET IV OHH

SHETE

[BA:EAM] ES JPRFIE JPRFH IPRFIE IPRFA JPRFAE IPRFIE IPRFA IPRFIE IPRFIE  IPRFAE JPRFAE
FY 2023.02 2024.02 2025.02 2026.02 2027.02 2028.02 2029.02 2030.02 2031.02 2032.02  2033.02  2034.02
PL FtE 4,686 6,000 7,800 10,772 14,876 20,544 28,371 39,180 48,661 53,528 55,401 56,287

55 LR 2,747 3,518 4,574 6,316 8,723 12,046 16,636 22,974 28,534 31,387 32,486 33,005

IRFEEIRE 1,736 2,182 2,380 3,203 4,333 5833 8,003 10,804 13,055 14,170 14,552 14,600

EBITDA 446 600 1,287 1,831 2,529 3,492 4,823 6,661 8272 9,100 9,418 9,569

A E S 299 300 441 578 708 828 1,091 1,259 1,200 1,129 1,055 886

e 203 300 846 1,253 1,820 2,665 3,732 5401 7,073 7,971 8,363 8,682

SIFIR 15 36 32 38 48 62 98 122 108 95 87 58

TOREZEINNZE A 43 0 0 0 0 0 0 0 0 0 0 0

R 144 264 814 1,215 1,772 2,603 3,634 5279 6965 7,876 8,276 8,625

1R 11 0 0 0 0 0 0 0 0 0 0 0

EABIE 90 81 251 375 548 804 1,123 1,631 2,152 2,434 2,557 2,665

REHRECHRIIENR 43 182 562 839 1,224 1,799 2,511 3,648 4,813 5,443 5,719 5,960

BAERATERVER(TFHR) 5226 6051 7,006 7,006 7,006 7,006 7,006 7,006 7,006 7,006 7,006 7,006

FATHRIER (FHK) 825 955 0 0 0 0 0 0 0 0 0 0

BARRATERVEL(THR) 6,051 7,006 7,006 7,006 7,006 7,006 7,006 7,006 7,006 7,006 7,006 7,006

EPS (M) 7.0 26.0 80.3 1198 1748 256.7 3584 520.7 6869  776.8 816.2 850.6

[inES] 0 0 0 0 0 540 1,004 2,189 3,369 5,443 5,719 5,960

PIEPERLR 43 182 562 839 1,224 1,259 1,507 1459 1,444 0 0 0
BS FTRENE 750 975 1,346 1,859 2,568 3,546 4,897 6,083 6,691 6,925 7,036 7,036

JBIREA 1,015 860 1,188 1,640 2,265 3,128 4,319 5365 5901 6,108 6,205 0

JERAEmEESS 0 0 0 0 0 0 0 0 0 0 0 0

B REREEEE 40 57 79 109 150 207 286 356 391 405 411 411

onA 2,577 3,220 4,141 5442 6,081 6970 10,061 9,054 8,149 7,334 6,601 5,941

VIhIIF? 52 68 94 129 179 247 341 424 466 482 490 0

il S 511 511 511 511 511 511 511 511 511 511 511 511

TOMthERE 307 202 280 386 533 736 1,017 1,263 1,389 1,438 1,461 0

wanE 6,157 7,322 8,117 10,076 12,287 15,345 21,432 23,055 23,498 23,203 22,715 19,272

BHTFaBEUNOREERE 946 577 810 1,119 1,545 2,133 2,946 3,659 4,025 4,166 4,232 4,232

SEHAEA R 555 0 0 811 1,371 2,582 6350 5800 4,434 3,997 3,443 0

REAEAS 2,157 2,157 2,157 2,57 2,157 2,157 2,157 2,157 2,157 2,157 2,157 2,157

TOfEEEE 169 169 169 169 169 169 169 169 169 169 169 169

aReE 2,542 4,448 4,448 4,448 4,448 4,448 4,448 4,448 4,448 4,448 4,448 4,448

AEPBIRE A 211 A 29 533 1,372 2,597 3,856 5362 6822 8,265 8,265 8,265 8,265

HEE- 8l 6,157 7,322 8,117 10,076 12,287 15,345 21,432 23,055 23,498 23,203 22,715 19,272
CF FrOREE A164 A225 A371 AS513 A708 A978 A 1,351 A 1,185 A 608 A 234 A 111 0

BEER A 498 155 A 328 A452 A 625 A 863 A 1,192 A 1,045 A536 A 207 A 98 6,205

BHFaEUNORBEE 607 A 369 233 309 426 589 813 713 366 141 67 0

BREEEERE A 17 A 32 A 43 A 59 A82 A113 A156 A169 A 152 A 138 A 134 A 128

BREIESEELD 12 15 21 29 40 56 77 100 117 124 127 128

VINIIPI%E A21 A 40 A 58 A8 A111 A153 A212 A235 A220 A206 A 202 392

VIR TPAEED 21 24 32 45 62 85 118 153 178 190 194 98

ONASEE A 2464 A 948 A 1,308 A 1,805 A 1,246 A 1,576 A 3,987 0 0 0 0

DNAAEED 118 305 387 504 606 687 896 1,006 905 815 733 660

JERAEmEESS 0 0 0 0 0 0 0 0 0 0 0 0

HKEEMEEss A 262 0 0 0 0 0 0 0 0 0 0 0

TOfbERE A 185 104 A77 A107 A147 A203 A28l A246 A126 A 49 A 23 1,461

PEPEBRE A5 182 562 839 1,224 1,259 1,507 1,459 1,444 0 0 0

BECF A2859 A828 A949 A1291 A560 A 1,211 A 3,768 550 1,366 436 554 8,816

JEHEAEA R 462 A 555 0 811 560 1,211 3,768 A 550 A 1,366 A 436 A 554 A 3,443

REABAS 1,519 0 0 0 0 0 0 0 0 0 0 0

TOMEEEE 169 0 0 0 0 0 0 0 0 0 0 0

HRFE 935 1,907 0 0 0 0 0 0 0 0 0 0

RECF 3,085 1,351 0 811 560 1,211 3,768 A 550 A 1,366 A 436 A 554 A 3,443

RERFBDIS 225 523 A 949 A 480 0 AQ 0 A0 0 A0 AQ 5,373

[HPT1IPRAERK

AUR=NIE D14 -TIZYIR- U —FHRRARE (BT IPR) A SERAOBHRIRHZBNEL TERUIZEDOTHY. SEHFTEOBIFZBNLLIEOTRHDERA. IPRIMEFETEBLHIBTLIIE
R ERUCEOVTEDFIN BENABOIEREME St - T2t - BEE - B EEBASRIET 360 TEHDER A. IPRIERLR— MFRIAUCEFEMILL LTS BEEN - BIENRIE
FEECVNRBERIHL TE—IDOBEFEEEVE A, BliEEFFIECZOMOES] (CRT 2 EEGIRERBZICHIEY . ERBAEDFFHHRICOONTRRER-SEIBIRZE,
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K&, R ERUVIPRFELOFR FAEDMBET I OFFME ()

(5457 i*gg JPRFAE IJPRFAE IPRFAE JPRTAE JPRFME JPRFAE JPRFAA IJPRFAE IPRFAE IJPRFA  IPRFA
FY 2023.02 2024.02 2025.02 2026.02 2027.02 2028.02 2029.02 2030.02 2031.02 2032.02 2033.02 2034.02
KPI e TEAT ESHE 25.7% 63.3% 61.6% 58.6% 56.8% 49.8% 44.8% 45.9% 38.8% 35.4% 33.4% 33.4%

HEIRTFEAR 1,202 3,795 4,805 6,317 8,447 10,231 12,701 17,975 18,885 18,962 18,526 17,972

S LEREER 74.7% 28.1% 30.0% 38.1% 38.1% 38.1% 38.1% 38.1% 24.2% 10.0% 3.5% 1.6%

EBITDAN—>> 9.5% 10.0% 16.5% 17.0% 17.0% 17.0% 17.0% 17.0% 17.0% 17.0% 17.0% 17.0%

EEARER 4.3% 5.0% 10.8% 11.6% 12.2% 13.0% 13.2% 13.8% 14.5% 14.9% 15.1% 15.4%

NOPAT 140 207 585 866 1,258 1,841 2,579 3,732 4,887 5,508 5,779 6,000

NOPATNY—->> 3.0% 3.5% 7.5% 8.0% 8.5% 9.0% 9.1% 9.5% 10.0% 10.3% 10.4% 10.7%

ROIC 11.6% 5.5% 12.2% 13.7% 14.9% 18.0% 20.3% 20.8% 25.9% 29.0% 31.2% 33.4%

BEEAEBLE (B) 40 40 40 40 40 40 40 40 40 40 40 40

55 R 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%

BRI FaEUNomREaER®EL(E) 26 58 27 27 27 27 27 27 27 27 27 27

FroREERBELE (18) 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5

SHAfBA S 1.48% 1.48% 1.48% 1.48% 1.48% 1.48% 1.48% 1.48% 1.48% 1.48% 1.48% 1.48%

RHEASESH 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%

ERHE= 30.9% 30.9% 30.9% 30.9% 30.9% 30.9% 30.9% 30.9% 30.9% 30.9% 30.9% 31%

[E=lEEE] 0.0% 0.0% 0.0% 0.0% 0.0% 30.0% 40.0% 60.0% 70.0% 100.0% 100.0% 100.0%

JOXDELS A 116.4% 48.8% 43.3% 51.0% 50.1% 57.1% 86.7% 70.6% 51.8% 48.4% 44.0%

Yy RDEL A 45.3% -5.6% 6.6% 19.1% 13.6% 14.4% 36.8% 16.6% -0.8% -6.1% -11.3%

BREESERMEMNEER 27.0% 27.0% 27.0% 27.0% 27.0% 27.0% 27.0% 27.0% 27.0% 27.0% 27.0% 27.0%

ONASERIR 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%

VIR 7EEIER 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3%

WACC 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5%

ROIC-WACC 5.1% -1.0% 5.7% 7.2% 8.4% 11.5% 13.8% 14.3% 19.4% 22.6% 24.7% 26.9%

Egifiﬁ= (ROIC-WACC) xHiE# 62 -39 273 456 709 1,177 1,754 2,565 3,661 4,276 4,576 4,832

BEAEOKAME 953 -603 4,198 7,015 10,922 18,121 27,008 39,497 56,368 65,850 70,457 74,411

FERAMMEOREERIGFH TOHEHE -1,556 4,801 2,817 3,907 7,198 8,888 12,488 16,872 9,481 4,608 3,953

IRTEMET 75— 94% 88% 83% 78% 73% 69% 64% 60% 57% 53% 50% 47%

DA E S B SR R O ISA3E = RBERINTE + A E S 5 A COBAEE

2024.02 1,822 8,049 11,512 15,874 23,223 32,518 44,858 60,965 74,464 81,019 85,150 87,124

2025.02 6,055 10,382 14,550 21,129 29,316 40,557 55,057 66,347 76,920 82,998 83,171 87,124

2026.02 8,388 13420 10,805 27,022 37,355 50,756 60,439 68,803 78,898 78,563 83,171 87,124

2027.02 11,426 18,675 25,898 35,261 47,554 56,138 62,895 70,782 69,082 78,563 83,171 87,124

2028.02 16,681 24,768 33,937 45460 52,935 58,593 64,874 50,767 69,082 78,563 83,171 87,124

2029.02 22,774 32,807 44,136 50,842 55,391 60,572 36,819 50,767 69,082 78,563 83,171 87,124

2030.02 30,813 43,006 49,518 53,298 57,370 26,425 36,819 50,767 69,082 78,563 83,171 87,124

2031.02 41,012 48,388 51,974 55,276 17,967 26,425 36,819 50,767 69,082 78,563 83,171 87,124

2032.02 46,394 50,844 53,952 12,836 17,967 26,425 36,819 50,767 69,082 78,563 83,171 87,124

2033.02 48,850 52,822 9,179 12,836 17,967 26,425 36,819 50,767 69,082 78,563 83,171 87,124

B RA B 3 3 3 3 3 3 3 3 3 3 2 1

e B A 8,388 13,420 19,805 27,222 37,355 50,756 60,439 68,803 78898 78563 83171 87,124

TrAF>R 15.8% 15.8%

TrAF S ABHEAT 2,218

TPAF SR TY 10.0%

FATMAS 1,996

FATHI (FAR) 955,241

BEEERE 1,907

(LA 1IPRAERS

AUR=MI D14 -T1Z9IZ- U8 —FHREHE (T, IPR) M\ RERAOERIRHZBNEL TERUIZEDTHD., FESTEOEIFHZBNLUEDOTRBDEE A, IPRIMEFETEZLFIRILEIE
R ERUCEDVTEDFEIN IBHBENABOIEREN - S8t - T2 - BA MY BN 2 RASRIES 2EDTEHBIER A IPRIEARLR— MRIBURIEFARMIUEIC L BN - RIEH R
EEECVNRBHERICHLTE—IOBEE2EVFEA, BMEEZFLRCZOMOERG] (CRATZEEGRERBZICHVEY . FRBADFHRICOOVTIRER-SEIBIZEN,
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