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MpFEHFTI)—
I e T e e e e e e e e A e
BERE
plin=] (ERM) 57,264 60,703 57,638 57,174 62,943 63,264 65,516 67,955 66,076 72,918 71,880
AR (Evalas) 3,035 4,198 3,465 3,583 4,100 3,970 4,903 5,358 4,523 5,451 4,356
BREF (&AM 2,904 3,905 3,431 3,555 4,119 4,004 4,880 5,419 4,626 5,462 4,397
B EICIRET 2 LA (Evares) 1,663 1,664 2,110 2,342 2,688 2,721 3,258 3,500 3,329 3,526 3,066
BABIRRE
MENEE @HM 31,359 33,270 33,420 37,161 39,933 39,937 41,003 42,282 42,526 42,431 42,222
B &AM 41,047 42,306 40,385 44,225 48,142 49,048 50,159 51,971 51,712 52,809 54,425
mEaE (Evares) 18,981 19,372 16,429 18,285 19,962 19,633 19,214 18,931 16,790 16,559 16,422
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JV—Fyvya 70— (&%) 822 2,158 579 2,107 21,169 1,856 7,140 720 4,727 870 2,134
RENOREEEYDHRES &5HM) 12,277 13,698 12,681 14,462 13,114 13,346 18,713 17,722 20,723 19,457 19,644
1¥R=H720) 1EER
1B EsE (&) 8.00 9.00 10.00 17.00 24.00 30.00 38.00 36.00 40.00 45.00 47.00
THRZTC V) AR i () 39.06 39.08 49.58 55.03 64.13 65.24 78.12 83.93 79.83 84.56 73.49
RSBV B EER () 384.37 425.56 461.17 509.02 554.76 588.33 632.68 686.19 729.42 763.67 811.40
BAT5ER
HEEREMN &K (ROA) %) 7.2 9.4 8.3 8.4 8.9 8.2 9.8 10.6 8.9 10.5 8.2
BoEAZSHfEA &R (ROE) ) 10.6 9.7 11.2 1.3 12.0 11.4 12.8 12.7 11.3 1.3 9.3
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ZDfth
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137 | BRNERMIaT MEMSSE 2024 | | BfEsstat MoREs 2024 | 138



F=ITv7T

T—=9TvT
BiF5EER

EFEEERR

2765 E77H
(2023%3A31H) | (202443H318)

(81 : B

57658 57758
(2023%3R31H) | (2024437831H)

BEDLR
TENERE
HeEe 19,457 19,644
RWF - TR I BERNAES 18,395 17,992
BT REE 3,462 2,979
(SISO 31 29
ARFTANENE 0 0
FRIBEHE 284 235
MRIETER 355 698
ZOfth 446 641
B 5% A2 =
REEESS 42,431 42,222
BE&EE
ERETEEE
=Y - RS (FUER) 1,674 1,632
. ERERVTERERECE) 1,542 1,731
it 2,578 2,578
FRRMRENTE 633 654
ZDfth (FE8) 2 2
BREEEESE 6,430 6,598
B EEEE 578 557
BEZOMOERE
BEEIMES 1,040 3,119
TRIEh A 1,978 1,555
ZDA 370 393
SEEIEES 221 221
BEZOMOEESE 3,368 5,046
BEaESst 10,377 12,202
BESE 52,809 54,425

= 1 {8 )
melai
SHLFE - TERILESE 11,539 12,133
ES/IVINITE 1,149 658
RTERAE 423 980
ST T ERES SE 170 172
THEEK5|18% 28 248
B55|8% 1,138 845
REES5|15% 39 35
ZDtt 2,070 1.349
mEafEast 16,559 16,422
BEE&E
RE#ICRIEE 4,023 3,866
ZDft 98 98
BEERESE 4,122 3,964
IET=H 20,681 20,387
MEEOLL
HEER
aRE 6.052 6.064
BRRIRE 1,753 1.765
FImRIRE 23,918 25,024
BEc#t 2 A3
HEBEAGE 31,722 32,850
ZDfthH BIEFFIRRETEE
ZOtvE Il li=LRS 138 709
RHEREREETE 17 56
IREHG T (SR DFFRERTER 229 241
Z Ot D THEFIRRETERSE 126 1,007
FESZECAR RS 278 179
MEESE 32,127 34,037
BfsMEESst 52,809 54,425

139 | BFER%iat MEWSESE 2024 |

EfEIEmEtEE (41 : HH)
(2022 4H18~2023F38318) (2023%F4818~2024%3H318)
b=
THITES 72,697 71,752
ZOMDBET IS 221 127
GLtE&E 72,918 71,880
5t LRI
SoRl TSR 59,117 59,102
ZDftbDBHETT LR 115 69
s LEMmEEt 59,233 59,172
% LRI
SRk TEHFEE 13,579 12,650
KQQUIEIOEES Tyl 105 58
So LRI ST 13,685 12,708
RGEERU—REIEE 8,233 8,351
=L il 5,451 4,356
EEINNG
REFIR 6 10
ZEESE 12 66
TR 14 12
REBED 40 17
REHfEEE - 39
Z DAt 23 11
EXRMNNEEE 97 157
EXNER
ANFIR 7 13
STMREER 17 42
2o —NO—>FHR 55 11
Eil) o - 43
Z DAt 6 6
EXRNERGE 86 116
EEFE 5,462 4,397
$RIFES
BEEETAD - 8
BEFEED - 99
HRIFIRSE - 107
YFRIER
BEEERAE 22 2
EEisti=ES 4 =
HRIEREE 27 2
e LTl 5,435 4,503
EABL (ERBNUSER 1.827 1,500
EANBE R 20 49
EABESGE 1,826 1,550
ELiTuilE 3,608 2,952
B EICIRE I 2 S ERHAIR R (SIFEMECIRE T 2 HIEX (2) 81 A113
B EILIRE T 2T 3,526 3,066
EEOENRE RS (eefr : E75F9)

765 SE775R
(20226F4R18~2023%3[318) | (2023%4F18~202443R31H)

LA 3,608 2,952
ZDfthHIFEFE
Z DA HIERE 26 571
RBIREREEEE 22 59
BB  (CHROTBEER 29 264
Z OO EIEFIREET 78 895
EFE 3,686 3,848
(ER)
Bt ECRIDEN T 3,597 3.946
B EICRB BT 89 298

| BfEssstat MemES 2024 | 140



141

T=ITv7

T=9Tv7

BATsEER

EEREEASRESESE
AIEREAEEE (5 202264818 E 202343A31H)

(Clv

BAM)

Bty - JO—EtEE

(20225485 18~2023%3831H

(8847 : §5F)

774
) | (2023%4818~2024436318)

| omiags 2R
BETHE | ReEe
ELEEIES) 6,052 @ 1,753 122,560 A0 130,365 112 3 A58 56 188 130,610
LT E R
FRS DY £2,168 £2,168 £2.168
Bt EICIRET 2 R & 3,526 3,526 3,526
BCHADEYS Al Al Al
HEEALIS DB DS (1) - 26 14 29 70 89 159
HEAZEIRES ST = — | 1,357 AT | 1,356 26 14 29 70 89 | 1,516
HERES 6,052 1,753 123918 N2 131,722 138 17 N29 126 278 132,127

HEEREEE (B 202354818 E 202453A31H)

HEEAR Z Dftb D IEFIRRETER

B EERICLZF Ty 70—

HERK| g | 3 raigis (PR
WiERES | BERHE| RHELE
SHIERS 6,052 | 1,753 |23,918 A2 131,722 138 17| 429 126 278 32,127
SR
FHEDFAT 12, 12 24 24
RREDEA 21,960 21,960 21,960
BURECIRE Y 2 SHIEAE 3,066 3,066 3,066
ECHILOE 20 20 A0
HEEALSDIRE DHAZENEA (158 - 571 38 270 880 | A98 781
HHIZ BT 12 12 1,105 A0 1,128 571 38 270 880 | 498 1,910
SRS 6,064 | 1,765 25,024 A3 132,850 709 56 241 | 1,007 179 34,037

| BFERGAat MEWSESE 2024 |

T SRS R 5,435 4,503
b fiif/=balk= 583 781
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WEBMEEESORSICLDZEH 2585 1,256
AEEEEEDIGICLDZE 21,130 2976
BEEEEEDTTANCLBNA - 0
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ROIC. 'J— ROIC. ROED#EE* [efir : EP) WACCOHEHE (8157 : 96, EF5FY)
i == - o1 | evaass | Fvasss | pyaass | BB
= = FY25/3 (1] VOB DisERmaNT DRRRRENTs EFNETY |DERRERNT DERREEys: EFNETY
(21 Vv 114.20 134.43 135.52 114.20 134.43 135.52
| 67955 | 66,076 | 72,918 | 71880 | 73,000 [3] | EEFEORM | $FNETY ERNSTY | ERNETY DRERESNT DRERESNT DRRRRSST
[4] | 48B3 46.0 46.0 46.0 57.9 57.9 57.9
[3] | srEf= 81.1% | 81.6% @ 81.2% | 823% | 81.1% [2] x [4] = (5] 7>LA—RgBe 525 61.801 623 66.2 77.9 785
(4] | BRmeBmts 11.0%  115% | 11.3% | 11.6%  11.5% l6] &R 100.0 100.0 100.0 100.0 100.0 100.0
(5] =xfm 5,358 4523 5,451 4,356 5,400 [5] x [6] = (7] LA—RB® 525 61.8 623 66.2 77.9 785
[5] =[1]= [6]  EZfmER 7.9% 6.8% 7.5% 6.1% 7.4%
(7] | BfEE - FFELSE 0.6% 0.8% 0.8% 1.1% 1.1% COE : Cost of Equity
6] + (7] = [8] EBITDAY—Y> 8.5% 7.6% 8.3% 7.1% 8.5% (8] URIFLITL® 8.50 8.50 8.50 8.50 8.50 8.50
(9] (-E=9%%) 69.0% | 69.0% = 69.0%  69.0%  69.0% [9] RFR® 1.07 1.07 1.07 1.07 1.07 1.07
[10] = NOPAT 3,697 3,121 3,761 3,006 3,726 {;; f [8] + [10]  COE 554 633 6.37 6.70 - 69 275
[6] x [9] = [11] NOPATY—> 5.4% 4.7% 5.2% 4.2% 5.1% =
131 | &7FaE 0 0 0 0 0 COD : Cost of Debt
M3l = [1] = 4] BRFEESLSE® 0.0% 0.0% 0.0% 0.0% 0.0% (121 | BemmAl=" 0.00 0.00 0.00 0.00 0.00 0.00
[15] | #xEs 26.389 28.620 30,422 31.849 33.858 [13] | =3pFise 31.00 31.00 31.00 31.00 31.00 31.00
(sl = (1] = 6] #Hz@Es=LEtE 38.8%  433% | 417%  443%  46.4% (el x (1- [121)=_ | [14] | COD 0.00 0.00 0.00 0.00 0.00 0.00
[13] + [15] = 117] 3> 7ALETER 26389 | 28620 | 30422 @ 31,849 @ 33858
7] < (1] = (18] Lo FNETEAR LELE 38.8% | 433%  41.7%  443%  46.4% WACC: Weighted Average Cost of Capital
[15) | E=Boifi%ass 42,631 42,631 42,631 42,631 42,631 42,631
> FILROIC [11] | D=BfFak 0 0 0 0 0 0
[16] | E/(E+D) 100.00 100.00 100.00 100.00 100.00 100.00
[21] | wEE 50159 | 51971 | 51712 | 52809 | 54,425 (171 D/E+D) 0.00 0.00 0.00 0.00 0.00 0.00
[22] | FEhREiL 8,494 8,260 9,15 8,985 9,125 m} i HZ} : [18] WACC 5.54 6.33 6.37 6.70 7.69 7.75
(23]  zotrEEE 22290 | 24560 | 21.803 | 22974 @ 22578 P
[24] | BRFaBEUAORESE 18,928 | 18650 | 16790 | 16,559 | 16,422 9| o ®
[22] + [23] — [24] = [25] | v NEEEA 11,856 = 14170 | 14,128 | 15400 | 15.281
[25] = [1] = [26] v MEEEAS LSS 17.4% | 21.4% | 19.4% = 21.4%  20.9% ) FactSet>—49 &V PRIERL, FRI32 HEEE, WACCIHBE 5 ERDMKET—9 & ST, SUSTEN—X, BIEEERN— 2 TR TEAFEE,
271 onA o 0 0 0 0 1: Br&ld. BESEROBRRSHENER 9 —>%TOPIXER! S —> TER LB OFH.
. — - 21 VIPE (3. Volatility IndexdBs. HERBZMOEERE + HPZNOEBERECTEINS. B =VIXRHFZME FPZHOEBHER. LV SERNB B0,
271 = [1] = (28] OhASESHE 0.0% 0.0% 0.0% 0.0% 0.0% B IR =V DR TR B
[29] | BEGMEES 791 974 417 1,040 3.119 3 BENTR . BESERNOBRDTICLVES S NEZT—9,
(30] | @iE~v iR o o 0 o 0 4 NEFSE. DRAOHPHOSS ERTIEN. RERLCNEUE. RERED 1 DBEERLCHT. 005SEF2 < HER.
. 5 BENTICE. 2 HEREOVIOREREC60% % NN ERH T CHRELAHT. £)PINABICERT %W DEHRICED<,
[31] | TiEsFhERs 0 0 0 0 0 61 7YLA= R BOEE. BEDL/AL Y SHREREB -,
[32] | AEBHREREHT 79 -34 3 17 56 7 BEDREHEG. BEDOTY MIRBLALY PHR (LNA—R, TSTANYER) ZRUR HORBERY. P2 EICUTORKTEHE  1+(1-)*D/
[21] — [25] — [27] — [29] — . . E=IB/uB. CCTUlE7 Y LN—R (&R, EFLN—RERT.
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[35] = [1] = [36] - RTEAS SR 299%  347%  31.4%  344%  33.3% 1 BERIFE 3. SEPR0ERHTFaERBO TR . LS. EWHEN SHE,
1)—>ROIC
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