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08. WREFEDROIC-ROEDIHERE
m >>J)VROIC, YU—YROIC, ROEDiHiS!

= st
s L= Lt FY20/5 FY21/5 FY22/5 FY23/5 FY24/5
24,777 25,318
(2] S LEMEZR 60.1% 60.8% 58.8% 60.2% 61.0%
(3] BRSCEEELLHK 27.4%  27.8%  26.2%  25.1%  25.4%
(4] EZAZ 2,247 2,707 3,560 3,811 3,900
[4]1+[1]= [5] EiHRFIzE 11.8% 10.9% 14.1% 13.8% 13.5%
(6] IRMMEAD - RRFELLER 3.2% 3.8% 4.6% 4.4% 4.4%
[5]+[6]= [7] EBITDAY-YY 14.9% 14.7% 18.7% 18.2% 18.0%
(8] (1-E3hFi=R) 69.0% 69.0% 69.0% 69.0% 69.0%
(9] NOPAT 1,550 1,868 2,456 2,630 2,691
[5]1x[8]= [10] NOPATY—-S> 8.1% 7.5% 9.7% 9.5% 9.3%
(11] BHFaE 257 257 257 257 257
[11]+[1]= (12] BHAFEFEFTLESIEE 1.3% 1.0% 1.0% 0.9% 0.9%
[13] #%EEX 15,000 16,083 21,920 23,069 24,763
[13]+[1]= [14] #EBEXRFTLESHE 78.5% 64.9% 86.6% 83.7% 86.0%
[11]1+[13] = [15] S TIIETER 15,257 16,340 22,177 23,326 25,020
[15]+[1]= [16] > ONISTFEARFTLESIEE 79.8% 65.9% 87.6% 84.6% 86.9%
(10]+[16] = 3> F)VROIC 11.4% 11.1% 11.3% 10.8%
(18] #&E 22,201 26,450 30,972 30,923 33,443
(19] Fximan2 2,390 3,097 3,165 3,446 3,600
(20] zoftimE&rREs 5,066 5,105 6,218 6,281 6,331
(21] BHFaESOREBEE 5,044 5,620 6,532 5,937 6,954
[19]1 +[20]-[21]= [22] RyNEEEAR 2,411 2,582 2,850 3,790 2,977
[22]+[1]= (23] FYMEEEASE LSRR 12.6% 10.4% 11.3% 13.7% 10.3%
[24] ona 388 2,739 2,529 2,320 2,110
[24]+[1]= [25] OhAFTLSLEE 2.0% 11.1% 10.0% 8.4% 7.3%
(26] IH&EHIMmEEsS 2,157 2,044 3,053 2,583 2,756
(27] #BEAYTIER 0 0 0 0 0
(28] LibEsTMiZERES 0 0 0 0 0
(29] AREBMEREE 0 -5 -3 5 17
gg%:gg:ggi;[zm_ (30] *yMEE&EE 6,746 9,202 9,431 9,438 9,090
[30]+[1]= (31] RrYMEEHES LEHER 35.3% 37.1% 37.2% 34.2% 31.6%
[22]1 +[24] +[30] = [32] U-—ARTER 9,545 14,523 14,810 15,548 14,177
[32]+[1]= [33] V-2 TFEARTERILR 49.9% 58.6% 58.5% 56.4% 49.2%

(10]+(33] =

Y—>ROIC

12.9% 16.6% 1

6.9%

19.0%

(35]

(35]+[13] =

ZEAFIZE

1,555 1,640 2,250

10.2% 10.3% 1

2,596

1.3%

2,600

(34]1+[17]= (37]

U—->/>>TIVROICLEER

1.60 1.13 1.50

1.50

1.76
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IPREARFIZER/EARIZ DL MR- K

F47H 20234108208

09. WHRt
m WACCO:E

[BI : %. BHMA]

B OHH

w| vioBt | poves | mmwe | aunes | mwses | mmwss | mmwss
[2] VI2 150.94 150.94 164.97 164.97 170.04 170.04

| ARG R HREE ET HREE ET HREE

OBt | METY | @EsTs | BT | @msr | NETS | fEsT
(4] HHBIGRER 43.5 44.5 43.5 44.5 43.5 44.5
[21x [4]= (51| 7>LIN—Rkps 65.6 67.2 71.7 73.4 73.9 75.7
| BEO® 100.6| 1006  100.6]  100.6|  100.6  100.6
(51x[6]= (71| LIN—kps 66.0 67.5 72.2 73.8 74.4 76.1

COE : Cost of Equity
(81 [URITLSF Ao 8.86 8.86 8.86 8.86 8.86 8.86
(91| RFRzo 0.13 0.13 0.13 0.13 0.13 0.13
(71x (8] +[9]= (10] COE 5.97 6.11 6.52 6.67 6.71 6.87
(12)] BETRIFE 0.58 0.58 0.58 0.58 0.58 0.58
(13]] sERBIE 31.00 31.00 31.00 31.00 31.00 31.00
(16]1x(1-[12])= [14] cob 0.40 0.40 0.40 0.40 0.40 0.40
WACC: Weighted Average Cost of Capital

(15 E=Ws@E | 30,358| 30,358| 30,358 30,358| 30,358| 30,358
(11)| D= BAF KR 257 257 257 257 257 257
(16]] E/(E+D) 99.16 99.16 99.16 99.16 99.16 99.16
(17| D/(E+D) 0.84 0.84 0.84 0.84 0.84 0.84
[111x(17]+[111x[14]1= |[18]] WACC 5.93 6.06 6.47 6.61 6.66 6.81

HiFF) FactSetT—4&DIPRIERL. MR HB %, WACCHIBE 5 FRIOKMET —&DiEsT. RUFTENR-R, BAIFEHFRA-I TR FERNLEH.

1 el B2 5 FERIOMERIN SO BRI —> & TOPIXHIRUS—> TEIRUIEEOFL.
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3= = i =
IJPREAFGZR/EAIR DL A—b 250 20234108208

m J—YROIC/WACCZA—AIcULBBFIEET V()

OIS TEAR - BREETF @it B F i hfE

2024FE5AMSHEEID T LR288BAICH I 3ME IR TAFROES [18F3]
ERAF 9.8% EEAE 39.4%
[ : f8M) 2B T B E

=2BFIE-WACC
274.4

2 TEA WACC TR{EPRER
l S gk
- 6.5%
141.8 o 0.2

20245 AMSHHEOBBFEDORS /-

-95 0 -0 142 125 248
334 =28 0 =70 =17 123 EJ:H ‘
# = e x b BB e a7 #& 288{EM
g % B % 8 8 spr 8 r § 8§ 1B F /BRI . NoPATY-Y
E o® g S B #® orfa F 0 oz B 5 ©9.3%
1% 2 & B ER* § T a = #492%  ROIC=®+® B
= a5 ’ o, 4
g g iE g E g 3 ﬂ-th | 19.0% 1.04 NOPAT ‘
142
B e ROICZILYE  ROIC/WACC 2ZEH
- 12.5% 2.92 -
.~ WACC
139 ‘ 6.5% 30(8F
€)% =] Ei5Hk
DR R BEE SRR ) BEORE (SHIESHHE)
IFRFEIEH mEt2ER IPRFRIEH IPRFBUE®  IPRFEI0ESR o SHIETE
3 2025.05 2026.05@ 2027.05 2028.05 2034.05 202005 2021.05 2022.05 2023.05 2024.05
mL® 308 330 348 366 444 mLIE 191 248 253 276 288
B R E 7.0% 7.0% 5.3% 5.3% 1.7% M RE 4.7% 20.6% 2.2% 8.9% 4.5%
HEFIL 41.0 43.0 45.9 48.9 60.0 BRI 225 27.1 356 38.1 39.0
ERASE 13.3% 13.0% 13.2% 13.4% 13.5% EHEAGE 11.8% 10.9% 14.1% 13.8% 13.5%
NOPAT 28.3 20.7 31.6 33.7 41.4 NOPATR—3% 8.1% 7.5% 9.7% 9.5% 9.3%
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ROIC 18.6%  18.3%  18.5%  187%  19.0%
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BiIiR : 2024458 #AN52034F 5 AMAE TOTE LB FERFIINREEG4.4% [BEAT - £8F]
SHHE Fill Fill Fill Fill PRl PRl Fill Fill FRl FiRl
2024.05 2025.05 2026.05 2027.05 2028.05 2029.05 2030.05 2031.05 2032.05 2033.05 2034.05
sELE 288.0 308.3 330.0 347.5 366.0 385.4 401.8 415.4 426.7 436.0 443.6
ARRE 4.5% 7.0% 7.0% 5.3% 5.3% 5.3% 4.2% 3.4% 2.7% 2.2% 1.7%
f= <ilF3 39.0 41.0 43.0 45.9 48.9 52.1 54.4 56.2 57.7 59.0 60.0
EEARER 13.5% 13.3% 13.0% 13.2% 13.4% 13.5% 13.5% 13.5% 13.5% 13.5% 13.5%
NOPATY—>> 9.3% 9.2% 9.0% 9.1% 9.2% 9.3% 9.3% 9.3% 9.3% 9.3% 9.3%
BTER/FTLES 49.2% 49.2% 49.2% 49.2% 49.2% 49.2% 49.2% 49.2% 49.2% 49.2% 49.2%
ROIC 19.0% 18.6% 18.3% 18.5% 18.7% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0%
WACC 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5%
EBFE 17.7 18.4 19.2 20.6 22.1 23.7 24.7 25.6 26.3 26.8 27.3
BEFEE - pkRATiE 274.4 10.2 9.9 18.1 18.2 18.3 9.7 7.4 5.5 3.0 1.9
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