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O0-R %REHALK—K—-INT1>IA[7369] 2024F2H14BHFT

1.2ZER:RUR— NOIAFBET IV DOE

KR, REHERUVIPRFE10ERFRDIABET IO

DNA- MRAFZERL

P
(84 ERM) ;E;*E JPRFAE  IPRFAE  IPRFM  IPRFAE  IPRFAE  IPRFM  IPRFAR  IPRFAE  IPRFME  IPRFAR
FY FY 2024.06  2025.06  2026.06  2027.06 _ 2028.06 _ 2029.06 _ 2030.06 _ 2031.06 _2032.06 _ 2033.06 _ 2034.06
[l 10,500 16,766 23,988 32,344 42,041 53,398 66493 81,299 97,831 116,085 136,144
[EESF 601 1,195 1,774 2,442 3,326 4,389 5,611 6,972 8,508 10,201 12,069
NOPAT 415 824 1,224 1,685 2,295 3,028 3,872 4,811 5,871 7,039 8,328
B T EARRGER 2,390 5,324 7,601 10,253 13,372 16,978 21,207 25970 31,291 37,277 43,691
NOPATR - 3.9% 4.9% 5.1% 5.2% 5.5% 5.7% 5.8% 5.9% 6.0% 6.1% 6.1%
WTERS LS 22.8%  31.8%  31.7%  31.7%  31.8%  31.8%  31.9%  31.9%  32.0%  32.1%  32.1%
ROIC : B MRABEFE - DNAZIR 17.4%  155%  16.1%  16.4%  17.2%  17.8%  183%  185%  18.8%  18.9%  19.1%
MRAZEFI&EHE
(8775 JPRFMR  JPRTAE  IPRFA  IPRFM  IPRFAE  IPRFAE  IPRFMA  IPRFAR  IPRFA IPRFM  IPRFA
FY FY 2024.06  2025.06  2026.06  2027.06 _ 2028.06 _ 2029.06 _ 2030.06 _ 2031.06  2032.06 _ 2033.06 _ 2034.06
Nk 155 194 171 180 216 249 260 286 308 340
M&AT R/ H—EiF 180 198 218 240 264 290 319 351 386 425
At 335 392 389 420 479 539 579 637 694 764
a5t (Bi31E%) 231 270 268 290 331 372 400 440 479 527
HEONA 407 437 446 498 563 618 666 733 806 893
@EAEDNAXWACC 29 31 32 36 40 44 48 52 58 64
HRONA 437 446 498 563 618 666 733 806 893 989
O+@ 260 302 300 325 371 416 447 492 537 591
WACC 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%
DF 1.00 0.93 0.87 0.81 0.76 0.71 0.66 0.62 0.58 0.54 0.5
[pv 0 243 263 244 247 263 275 276 283 288 296]
(84 ERM) JPRFHE  IPRFE  IPRFE  IPRFME  IPRFAE
FY FY 2034.06 _ 2035.06 _ 2036.06 _ 2037.06 _ 2038.06
onA 340 325 271 215 127
M&AT K/ (A~ 425 0 0 0 0
&t 764 325 271 215 127
a5t (Bi51E4) 527 224 187 148 87
HEONA 893 989 664 393 178
QHAEDNAXWACC 64 71 48 28 13
HIERONA 989 664 393 178 51
O+@ 591 295 234 177 100
WACC 7.2% 7.2% 7.2% 7.2% 7.2%
DF 0.50 0.47 0.44 0.41 0.38
[pv 296 138 102 72 38|
[pvoast 3,041 =58
FY 2024.06  2025.06  2026.06 2027.06  2028.06 2029.06 2030.06  2031.06 2032.06 2033.06 _ 2034.06
PL = 10,500 16,766 23,988 32,344 42,041 53398 66493 81,299 97,831 116,085 136,144
PEDFE L 8,000 8,240 8,487 8,742 9,004 9,274 9,552 9,839 10,134 10,438 10,751
PIEBRR R 8.5% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
M&AZS L7 2,500 8,526 15501 23,602 33,037 44,123 56941 71,460 87,696 105647 125,393
75 LR 7,155 11,424 16,345 22,039 28,647 36,385 45308 55397 66,661 79,099 92,767
ARFS IR 3,015 4,482 6,261 8252 10489 13,104 16,113 19,510 23,299 27,480 32,072
EBITDA 593 1,243 1,887 2,634 3,609 4,779 6,127 7,626 9,322 11,192 13,228
AT AN &5 263 384 504 581 703 870 1,055 1,233 1,451 1,685 1,923
EEZTE 330 860 1,382 2,053 2,906 3,909 5,072 6,393 7,871 9,506 11,305
[eE=ES = 360 371 382 393 405 417 430 443 456 470 484
ONASERD 107 155 194 171 180 216 249 260 286 308 340
SEMRADIENIELD 4 52 91 133 180 216 249 260 286 308 340
TR -BEAS 164 180 198 218 240 264 290 319 351 386 425
MBAZ SRS 138 489 1,000 1,660 2,500 3,492 4,642 5,950 7,415 9,037 10,821
ZIFIS 13 25 25 30 42 54 64 72 78 80 57
[l =T NE= A 87 0 0 0 0 0 0 0 0 0 0
R 230 835 1,357 2,023 2,864 3,856 5,008 6,321 7,793 9,426 11,248
[EoE= 0 0 0 0 0 0 0 0 0 0 0
B S S TEAT S E RIS 230 835 1,357 2,023 2,864 3,856 5,008 6,321 7,793 9,426 11,248
HEABS 180 258 419 625 885 1,191 1,548 1,953 2,408 2,913 3,476
BEHHECHRIBERNE 50 577 938 1,398 1,979 2,664 3,461 4,368 5,385 6,513 7,772
HIERATERRER (TR 1,563 1,563 1,719 1,891 1,891 1,891 1,891 1,891 1,891 1,891 1,891
FATHRIER (FHR) 0 156 172 0 0 0 0 0 0 0 0
HRARRS TR (TR 1,563 1,719 1,891 1,891 1,891 1,891 1,891 1,891 1,891 1,891 1,891
B (FHR)
EPS (F3) 31.97 33557  495.86  739.22 1,046.25 1,408.61 1,829.80 2,309.24 2,847.16 3,443.74 4,109.39
[GE] 0 0 0 0 0 0 0 0 0 0 0
[E /NG ] 0 0 0 0 0 0 0 0 0 0 0
PIEBERAR 50 577 938 1,398 1,979 2,664 3,461 4,368 5,385 6,513 7,772
[HEPR1IPRYERY

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 ERUVIPRFEL0FR FAADMFEET VO (&)

FY 2024.06  2025.06 2026.06 _ 2027.06 _ 2028.06 _ 2029.06 _ 2030.06 _ 2031.06 _ 2032.06 _ 2033.06 _ 2034.06

BS FroRmm 2,031 2,907 3,919 5,094 6,470 8,057 9,851 11,854 14,066 16,496 16,496
ES 0 0 0 0 0 0 0 0 0 0 0
SBEHEA 3,417 4,889 6,593 8,569 10,884 13,553 16,571 19,941 23,661 27,750 27,750
fsiiistimnes 0 0 0 0 0 0 0 0 0 0 0
S EE A 942 1,313 1,752 2,292 2,866 3,586 4,366 5,224 6,262 7,316 8,295
ohA 407 437 446 498 563 618 666 733 806 893 989
BRAIMES 7 7 7 7 7 7 7 7 7 7 7
Z0fthEE 1,244 1,798 2,447 3,211 4,117 5175 6,386 7,756 9,287 10,892 10,892
HwaE 8,049 11,350 15,164 19,671 24,907 30,996 37,847 45514 54,088 63,354 64,428
BHFABLIIORBI AR 2,311 3,306 4,458 5,794 7,359 9,164 11,204 13,483 15998 18,763 18,763
HEAR 2,986 3,329 2,993 4,766 6,458 8,078 9,428 10,448 11,122 11,110 4,412
REMEA® 302 302 302 302 302 302 302 302 302 302 302
ZOfEE S 267 267 267 267 267 267 267 267 267 267 267
aAxes 793 2,179 4,239 4,239 4,239 4,239 4,239 4,239 4,239 4,239 4,239
PHEPERIRS 1,390 1,967 2,905 4,303 6,282 8,946 12,407 16,774 22,159 28,673 36,445
s el 8,049 11,350 15,164 19,671 24,907 30,996 37,847 45514 54,088 63,354 64,428

CF FroRbbE A 759  A87/5 A1012 A1,175 A1376 41587 41,794 A2003 42212 42430 0
EIRAAR A 2265 A1472 A 1703 A 1977 A2315 A2669 43018 A3370 43721 A 4,089 0
BHFABMIORBI AR 906 995 1,152 1,336 1,565 1,805 2,041 2,278 2,516 2,764 0
B EEARE&E A500 A600 A750  A950 A 1097 41375 A1587 41831 42203 42432 42563
BIEE AN 156 229 311 410 523 654 807 973 1,165 1,377 1,584
ONASEE A 168 A 184 A 203 A 223 A245  A270  A297  A327 A35  A395  A435
DONALEED 107 155 194 171 180 216 249 260 286 308 340
fsiiistimes 0 0 0 0 0 0 0 0 0 0 0
RIS 0 0 0 0 0 0 0 0 0 0 0
2o A 473  AS553  A650 A764  A906 41058 A1211 A1369 41531 A1605 0
PEPERIRS 50 577 938 1,398 1,979 2,664 3,461 4,368 5,385 6,513 7,772
E¥CF A2945 A1729 A1724 A1,773 A1692 A 1620 A1350 A 1020 A674 12 6,698
KBS 2,945 343 A 336 1,773 1,692 1,620 1,350 1,020 674 A12 A6,698
RIMEAS 0 0 0 0 0 0 0 0 0 0 0
ZOMEE S 0 0 0 0 0 0 0 0 0 0 0
BRI 0 1,386 2,060 0 0 0 0 0 0 0 0
£RICF 2,945 1,729 1,724 1,773 1,692 1,620 1,350 1,020 674 A12 A6,698
AR, 0 0 0 0 0 0 0 0 0 0 0

KPT AT AATS Fatt 26.1%  342%  335%  33.1%  33.0%  32.9%  32.8%  32.8%  32.7%  32.8%  32.8%
BT AR 2,736 5731 8,037 10,699 13871 17,541 21,825 26,636 32,024 _ 38,083 44,584
T LBRER 425%  59.7%  43.1%  34.8%  30.0%  27.0%  24.5%  223%  20.3%  18.7% 0.0%
NOPAT 228 594 955 1,419 2,008 2,701 3,505 4,417 5,439 6,569 7,812
ROIC 83%  104%  11.9%  13.3%  14.5%  154%  16.1%  16.6%  17.0%  17.2%  17.5%
WIEAREELE (B) 74 74 74 74 74 74 74 74 74 74 74
75 LR 68.14%  68.14%  68.14%  68.14%  68.14%  68.14% 68.14%  68.14%  68.14%  68.14%  68.14%
BRER 2331%  23.31% 23.31% 23.31% 23.31% 2331% 23.31% 2331% 23.31% 23.31% 23.31%
BRI 3.15%  5.13%  576% = 6.35%  691%  7.32%  7.63%  7.86%  8.05%  8.19%  8.30%
PIEPE SR 7.00%  8.00%  800%  8.00%  800%  800%  800%  800%  800%  800%  8.00%
BHFABRMIORBEEERELTR) 50 50 50 50 50 50 50 50 50 50 50
FoRBHEARELE (18) 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5
SEHIEAREF 070%  0.70%  0.70%  0.70%  0.70%  0.70%  0.70%  0.70%  0.70%  0.70%  0.70%
RHEAZEF 0.88%  0.88%  0.88%  0.88%  0.88%  0.88%  0.88%  088%  0.88%  0.88%  0.88%
ESri=d 30.9%  30.9%  30.9%  30.9%  30.9%  30.9%  30.9%  309%  30.9%  30.9%  30.9%
[ElEac] 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
JOADEL# 150.6%  87.6%  46.1%  59.3%  64.3%  63.6%  58.5%  51.2%  43.3%  34.7%  11.6%
#yNDELSA 57.6%  17.5% -8.7% -0.3% 2.8% 2.4% -0.7% -53%  -10.0%  -15.4%  -29.0%
BEEAE R R -184%  -184%  -18.4%  -184%  -18.4%  -184%  -18.4%  -184%  -18.4% -184%  -18.4%
WACC 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%
ROIC-WACC 1.2% 3.2% 4.7% 6.1% 7.3% 8.2% 8.9% 9.4% 9.8%  10.1%  10.4%
#BiBFE = (ROIC-WACC) xHIEHETF&EAR 32 184 379 653 1,015 1,445 1,942 2,510 3,146 3,842 4,619
BBFHOKAMIE 452 2,566 5,300 9,115 14,171 20,184 27,127 35060 43939 53,661 64,517
BB FRRF S TOHEHE -1,331 2,114 2,734 3,815 5,056 6,013 6,942 7,933 8,879 9,722 10,856
BAEMEI 75— 87% 81% 76% 71% 66% 62% 58% 54% 50% 47% 44%
B ERDIAHFLR 3 3 3 3 3 3 3 3 3 2
HEETBS O 9,591 15405 22,886 29,485 37,504 46,975 57,969 70,781 70,337 86,573
TPAFA 0.0%  10.0%  10.0%
TPAF Y REHKAT 6,136 9,856 13,311
TPAF S ARRAET A XN N 10.0%  10.0%  10.0%
ST 5,522 8,870 11,979
FATHRIUER (FHK) 0 156 172
ARER 0 1,386 2,060

[EPR1IPRYERY

AUR—MNE, D1 - TIZwIR-US—FHRAEE (BT IPR) B SERAOBHRIRHEBNICL TERUIZEOTHY. FEFFTE OIS ZBNELIEEDTEHDERA. IPRIMERTEZEHIBTLREIE
R ERUCEDVTEDFEIN IBHBENABOIEREN - S8E - T2 - BA M BN 2 RASRIES 2EDTEHBDER A IPRIEARLR— MRIBURIEFARMIU LIS BN - RIEHRE
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