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Ml (8/20) 88,900
FYPRSME (1/10) 114,900
FUPRZME (8/6) 85,400
5218=ME (23/9/22) 122,500
52)B%1ME (24/8/6) 85,400
FATERNE (FH) 451.8
BFfifeEE (+8M) 40.4
EV (+&M) 83.7
HOEARLLER (& %) 50.1
PER (24/12 &%. 18) -
PBR (24/6 =#&. &) 1.0
BeHFED (24/3 &F. %) 7.6

W : ANSTS - TR T-X

BAE#E
REHA bl HIEFLE A BIEFLE EER AIEFLE Ll AIEELE EPS DPS
(BFHM) (%) (BHM) (%) (BHM) (%) (BHM) (%) (M) (F)
23/12 4,538 22.2 1,847 33.6 1,387 14.3 1,386 14.3 3,111 3,750
24/6 4,368 26.5 1,608 39.1 1,362 35.7 1,361 35.7 3,012 3,775
24/12 SHEF18 4,477 -1.3 1,644 -11.0 1,386 -0.1 1,385 -0.1 3,066 3,066
25/6 = FHE 4,502 3.1 1,691 5.2 1,445 6.1 1,444 6.1 3,198 3,198
25/12 =718 4,458 -0.4 1,645 0.1 1,403 1.2 1,402 1.2 3,103 3,104
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FISEBNMLEOREREILZFRER  CSIF (£ 2024 £ 8 A 16 HICRERULDRIASIEOH T, FlRBaNEerREM(CBELE
L. ERFSZHPFRYAEG. BeRENRSZERL TUKAEZASNUE,

KA LMUFIEONIETFITIIEN  ZORECL). XEHNICE. BIR 2 F£T 6.6%H3ELFIED (=DFESFIED = FIZEHE

FHTATICRIFILHSNZ NS SFIED + FIBESESFIE0) A 5.2% FIRSELSFEDOH) FTETFL. 5 184

D SEAR 3 1NV 5 (ICERE I 3R R B1. IREFTORTDBBEL TRIT/TICZRFLIEHBN
BEEEEN BB,

BR 1. F10I5EEEAORSFMEMD (=2REFED) H#E

KEEAN 2020H2 | 2021H1 | 2021H2 | 2022H1 | 2022H2 | 2023H1 | 2023H2 | 2024H1 | Eif 2 &
NFTAT>Y=5—-4>T3 5.5% 5.8% 6.1% 6.2% 6.2% 6.2% 6.7% 7.6% 6.6%
IRIZA>T5 6.7% 6.3% 6.8% 9.9% 6.4% 6.6% 6.9% 7.4% 6.8%
S A>TFTPUR 4.2% 6.0% 6.5% 6.6% 6.5% 6.6% 6.8% 7.2% 6.8%
HRA>IF- IR+~ 6.2% 6.0% 6.5% 6.2% 6.6% 6.4% 6.5% 7.2% 6.6%
WEZI->1>T5 6.1% 5.7% 5.8% 6.0% 5.9% 5.6% 5.8% 6.0% 5.8%

XADIFAKEENC(E 6-12 ARESEE 5-11 AREFEHHD. 5 AL 6 ARBFOHFZ H1 (CEL#.
HAR : RABREDINSTS - 7 RS- ZVER%

BR 2. #1275 EEANOFIBD RSO OHERS

BEEAN 2020H2 | 2021H1 | 2021H2 | 2022H1 | 2022H2 | 2023H1 | 2023H2 | 2024H1 | B 2 FF
NFFAT>Y=5—-42T3 4.6% 4.6% 4.6% 5.6% 5.7% 4.7% 5.1% 6.2% 5.2%
IXRIRA>T5 2.7% 2.5% 2.9% 4.7% 3.8% 3.1% 2.9% 3.6% 3.2%
SvIN>-A>TFTPUR 3.1% 3.9% 4.0% 4.0% 3.6% 3.5% 3.4% 3.5% 3.4%
RRA2ITZ-IRINF— 4.1% 3.3% 3.7% 3.7% 4.5% 3.5% 3.3% 3.7% 3.5%
WEZHY->1>T5 2.6% 2.5% 2.6% 2.9% 2.9% 2.6% 2.6% 2.5% 2.5%

XADIFAKEENC(E 6-12 ARESEE 5-11 AIREEHHD. 5 AL 6 ARBEFOHFZ H1 (CEL#.
AR RAEBEREDINSTS - 7 RNAT - Ve

FlESBANTE(E BPS DIEEDS  LHL. 2526BKERR YA ED BB DB S CLBMIECLOTRDTIOTVBET AN

LICARDIIOTHED. BPS ZEBEH K& BLOAVIFREENCHBVT, FIRNBBEDE S (CLBMIBEQL, —MRYDEEE

EFIEID T SLESLD (BPS) DIEHDELILEITENTNG, LT, IERICHTIARLOYI— > #IEIRTBIC
(2. BPS OZALEEESHIFIEN TLLE T ZNEN S

[

r— : Strategy Advisors

—



NFF47 Y- Y=3=-A2IFIEEN | 9284\ CHEVIS)

BR 3. YIS EEANO—ERULDMERE (BPS) #E

K"EEAN 2020H2 | 2021H1 | 2021H2 | 2022H1 | 2022H2 | 2023H1 | 2023H2 | 2024H1
NFFAT>Y=5—-4>T3 93,397 | 104,463 | 103,665 | 103,818 | 103,053 | 101,898 | 103,280 | 102,543
(RTEE[EIHALL) -1.3% | +11.1% | +11.0% -0.6% -0.6% -1.8% | +0.2% | +0.6%
IRIRA>TS 88,110 | 84,932 | 86,263 | 82,042 | 81,542 | 80,253 | 80,952 | 79,570
(RTEE[EIHALL) -3.9% -2.3% -2.1% -3.4% -5.5% -2.2% -0.7% -0.9%
Sy -A2TFT7OR 93,127 | 89,805| 89,116 | 87,956 | 86,683 | 85,257 | 84.065| 82,226
(RTEEREIHALL) - -2.2% -4.3% -2.1% -2.7% -3.1% -3.0% -3.6%
RRA2I5-IRIF— 87,998 | 87,328 | 86,020 | 86,322 | 88,365| 85,981 | 85,028 | 84,095
(RTEEREIHALL) -1.3% -2.5% -2.2% -1.2% | +2.7% -0.4% -3.8% -2.2%
WEZH)=>1>T5 40,866 | 42,018 | 38,777 | 40,149 | 36,632 | 37,776 | 34,377 | 35,386
(RTEEEIHALL) -4.5% -4.7% -5.1% -4.4% -5.5% -5.9% -6.2% -6.3%

XADIFALEENC(E 6-12 ARESRE 5-11 AREFEHHD. 5 AL 6 ARBFOHFZ H1 (CEL#i.
HAR : RABREDINSTS - 7 RNAT - ZVER%

BPS Z{LEZ#FIEDIE CSIF H'hy  BPS ZMLEHFIEINESTE T 2L, CSIF OB 2 F£OFIEDE 5.9%¢E. 5 1> IFHTEEA

7 iy FERB, 2O BPS ZLEHFIENE. FISEBEDRESLZOEELLTORENERST
V3 BPS DR EEIEERIRNAEAE S 2B TEHEUREIETSH S, ERHIICIE. FIZER
SEEIEEINLSEFEILINESEAZREZEZIR.

XBPS ZLEHFIED = BEHFED + (BPS Z{EXR + PBR)TEHE. BPS Z(LEDIBN—HRHIDIEERE
(BPS)T#H3&£23. PBR TEIZZEICLOTHBZKAMICEHAL, BEHMEDEBLEDE R EZRIEREL.

ER 4. BPS Z{LE#FICDFHEHEHETRS

"EEAN 2020H2 | 2021H1 | 2021H2 | 2022H1 | 2022H2 | 2023H1 | 2023H2 | 2024H1 | B 2 FF
NFFAT>Y=5—-4>T3 4.6% | 15.0% | 15.4% 5.7% 5.7% 4.6% 6.9% 8.3% 5.9%
IXRIRA>T5 2.9% 4.3% 4.8% 6.8% 1.7% 4.7% 6.2% 6.6% 5.3%
SvIN>-A2TFTPUR - 4.0% 2.3% 4.6% 3.9% 3.7% 3.9% 3.6% 3.4%
HRA>IZ- IR+~ 5.0% 3.8% 4.5% 5.2% 9.2% 6.0% 2.8% 4.9% 5.2%
WEZI->1>T5 3.1% 2.8% 2.9% 3.5% 3.1% 2.6% 2.8% 2.7% 2.6%

XAYISREENCR 6-12 BREFKL 5-11 AREFENHD. 5 BE 6 BRBEFLOHFZ H1 (CETH.
AR - BHEREDRNSTI - 7RI - ZHERL
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EX 7. AHHEE (B4 : 5HM)

REH 21/6 21/12 22/6 22/12 23/6 23/12 24/6 =T 24/12
bl (BEIA) 3,425 3,587 4,061 3,715 3,453 4,538 4,368 4,477
(RIEFRIAALL) 46.9% 48.6% 18.6% 3.6% -15.0% 22.2% 26.5% -1.3%
EEER 1,966 2,243 2,317 2,332 2,297 2,691 2,759 2,829
S8EHA 1,781 2,034 2,091 2.115 2,083 2,415 2,483 1,185
B ERREN 88 112 127 116 109 169 166
— BTN 23 28 28 27 29 28 31
1 E RN 2 2 2 2 2 2 2
TABAR 2 0 0 0 0 3 0
Z0Ath 69 67 68 72 73 74 77
HEMNS 1,459 1,345 1,744 1,383 1,156 1,847 1,608 1,644
(FELEEENEHER) 42.6% 37.5% 42.9% 37.2% 33.5% 40.7% 36.8% 36.7%

EHEEIMNE 91 9 3 40 57 2 9
ZHFIR 0 0 0 0 0 0 0
THWBECHE 0 - 0 - 0 - 0
FIDBECEIRFE - - - - 0 1 1
THURIRE 79 8 - 39 57 - 0
SRR - - - - - 1 -

EINEE 0 0 - - - - 1
HEUNA 12 0 3 0 0 0 -

ERHER 476 230 237 209 209 462 255 258
SIFIR 147 160 151 149 141 184 186
KREENEFR 17 19 19 19 19 19 19
KEENERITEEA 3 3 3 3 3 3 3
mEREER 213 38 38 38 38 213 47
‘EOZMNE 73 - - - 8 42 -
EEEEMRENE 24 10 27 - - 1 -

EEFE 1,074 1,123 1,510 1,214 1,004 1,387 1,362 1,386

GELEEEFEHR) 31.4% 31.3% 37.2% 32.7% 29.1% 30.6% 31.2% 31.0%

S REEA YRR 1,074 1,123 1,510 1,214 1,004 1,387 1,362

EARESE 1 1 1 1 1 1 1

LRI 1,073 1,122 1,509 1,213 1,003 1,386 1,361 1,385

(LRI R) 31.3% 31.3% 37.2% 32.7% 29.0% 30.5% 31.2% 30.9%
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E®R 8. NFYA>Y—h (B : BHM)

REH 21/6 21/12 22/6 22/12 23/6 23/12 24/6
RanUmEs 4,612 5,101 5,082 5,272 4,990 5,911 6,082
HREE 1,007 757 1,149 799 1,036 947 1,385
GIEIN-1::! 135 224 164 263 181 337 245
ZORITRENSTE 75 - - 13 - 41 45
FEEESE 8,352 6,141 6,470 6,406 6,253 8,621 7,756
ey 920 898 884 864 849 837 815
MRS 36,848 36,001 35,104 34,277 33,418 33,352 32,484
TE. BERMESR 512 500 488 477 466 454 443
it 4,506 4,506 4,506 4,506 4,506 4,571 4,571
SSEAEE) 6,481 6,369 6,250 6,149 6,026 7,217 7,073
SR UEE 19,979 19,567 19,165 18,742 18,318 30,406 29,754
SETE. BERMER 92 90 88 87 85 123 119
ERmei 4,771 4,770 4,770 4,770 4,770 6,949 6,949
(ETRBREE - . - - 4 4 4
EREEEESS 74,116 72,702 71,255 69,871 68,444 83,913 82,214
mEEEESs 1,157 1,157 1,160 1,159 1,159 1,489 1,489
BETOMOEEAS 651 612 574 535 497 985 926
EEEEast 75,924 74,472 72,988 71,565 70,100 86,386 84,628
aEast 84,299 80,633 79,476 77,986 76,365 95,017 92,391
BAER 80 47 70 87 56 101 93
ESNRESN-:: 411 259 309 285 280 345 447
HMEAETS (J-ZEBSD) 2,270 2,249 2,262 2,275 2,267 5,100 3,981
ZOREEE 40 307 149 80 86 66 372
it h=1r=H 2,801 2,862 2,790 2,727 2,689 5,612 4,802
EHfEAS 36,206 32,788 31,644 30,513 29,376 38,876 37,397
BEEAE 4,900 4,900 4,900 4,900 4,900 3,800 3,800
BEEafEast 41,106 37,688 36,544 35,413 34,276 42,747 41,265
aEast 43,908 40,550 39,334 38,140 36,966 48,359 46,066
HEHEE (#28) 39,318 38,961 38,633 38,632 38,397 45,272 44,963
e 1,073 1,122 1,509 1,214 1,003 1,386 1,361
mEEast 40,391 40,083 40,142 39,846 39,400 46,658 46,325
aEnEEAsH 84,299 80,633 79,476 77,986 76,365 95,017 92,391

BT RHEREDANSTS - 7R - ZERk

-

= Strategy Advisors

—



NITAT>-Y-3—-A2TFEEEN | 9284 (REf1>73)

E®R9. EXtvv>i-J0-FR (Bfi: B5HA)

REH 21/6 21/12 22/6 22/12 23/6 23/12 24/6
G EIE LGl 1,074 1,123 1,510 1,214 1,004 1,387 1,362
SBATHE AN 1,259 1,452 1,453 1,454 1,455 1,695 1,730
EERINASOIEREE -645 250 -391 350 -237 89 -438
FRULHEREOIEREE -2,468 2,493 - - - -1,385 1,385
RHARHAE FOISHEE -337 39 39 39 39 -471 58
ZOMEREFry>1-J0- 50 232 -8 -169 78 -8 398
EEEHICLIFry>1-J0- -1,067 5,589 2,603 2,888 2,339 1,307 4,495
BREESEOES -30,614 -230 -37 -72 -25 -17,169 -29
BIZEEEEOHS -403 - -3 -1 -1 -255 -4
BEEBICEIFrY>1-J0—- -31,017 -230 -40 -73 -26  -17,441 -33
THAMEACLBUXA - - - - - 1,100 -
REFEHOEN 23,100 - - - - 11,600 -
REEBOER -6,866 -3,439 -1,132 -1,117 -1,145 -1,467 -1,498
HROFAT 18,508 - - - - 7,272 -
SZIN R -855 -1,431 -1,450 -1,509 -1,450 -1,450 -1,694
MBEECL3+ryy1-J0— 33,868 -4,870 -2,582 -2,626 -2,595 17,055 -4,292
N—Fvy>1I0— -32,804 5,359 2,563 2,815 2,313 -16,134 4,462
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ER 10. #*iliiEFRH LV KPI

REH 21/6 21/12 22/6 22/12 23/6 23/12 24/6 =F24/12
EPS (M) 3,234 2,902 3,902 3,138 2,594 3,111 3,012 3,066
BPS (F) 104,463 103,665 103,818 103,053 101,898 103,280 102,543
1 BRHEDiEE (M) 3,700 3,750 3,903 3,750 3,750 3,750 3,775 3,066
Bo=4rm 133.4% 129.2% 100.0% 119.5% 144.6% 122.2% -
#E (M) 126,500 122,700 122,500 124,000 121,600 111,900 98,700
PER ({&) 39.1 42.3 31.4 39.5 46.9 36.0 32.8
PBR ({&) 1.2 1.2 1.2 1.2 1.2 1.1 1.0
BARFTERNE  (FHR) 387 387 387 387 387 452 452 452
Btk (T80 0 0 0 0 0 0 0
BRI (FAR) 387 387 387 387 387 452 452
BHfia%E (E5M) 48,912 47,443 47,365 47,945 47,017 50,551 44,588
PREBEARLEE 47.9% 49.7% 50.5% 51.1% 51.6% 49.1% 50.1%
BHFaE%sS 43,377 39,937 38,805 37,688 36,544 47,776 45,179
D/E L% 1.1 1.0 1.0 1.0 0.9 0.9 0.8
EV (Enterprise Value) 87,677 82,279 81,088 80,361 78,571 92,416 83,685
EBITDA (B75H) 2,718 2,797 3,197 2,837 2,611 3,542 3,338
EV/EBITDA &3 32.3 29.4 25.4 28.3 30.1 26.1 25.1
ROE 3.5% 2.8% 3.8% 3.0% 2.5% 3.2% 2.9%
ROIC (& F&ER) 2.2% 1.6% 2.2% 1.8% 1.5% 2.2% 1.7%
ROIC (SB%&E) 2.4% 1.8% 2.4% 1.9% 1.6% 2.4% 1.9%
HhBEEEET (MW) 183.9 183.9 183.9 183.9 183.9 226.4 226.4
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FARILAT—

AUR—rE BMASHRANSTO—-FRNAAHF =X (LT RITE)DRITTHLR—FTHY . MBDORESHAR VT FIRAEELEH
EHLLTHERSNIZBDOTY,

ALUR—MIBEVTIE, MREGDIREICODVTHREKE(EESTTA—FICLIBNMPEREBNELTHYET . RITHEEREL LK
—MIRBBENFABITEALTLE2a—LGLWITERBETOTEYFE R ALMNL, FASHGRY LB TRILEVRENHDIBZEITRY. #
EEITHLTERZITOTEYED).

RITEF. ALR—IERTTEEOOEERESIVAVIFRAN IV Fr—DRRBICEAL TR EZ ERMF - EREMISIREEES
DETWBIHEENHYFET,

HEELLGHNMBORESHAR VT FIAME ALR—FEERTH UM R R A SVEENE - EMENISHEZ S TLSEE
BHYFEY . Tz, MEFH LGN ORERHR VT FIANIH R EH OB MK L TRISADEEIET>TV S A REEH DL
(ZFFRATSMTREEAHYETS S

AUR—MI REHDSE LLGHFERRBDOAZEHELTERSNI-2DOTHY . HMEEHFIEI R UVZ OO DEFEEME
THLDTREBHYF LA BEFEEHFEIUZOMOEEI BT IREREFIRERTBSOHHEFTFETT TS,
AUR—FDERIZE Y, UEBEHRERAOBMELELTHERIRHEZ T TEYFTH, ALR—MIRH IR ORI
LFEEICIDLD TG MEBICLDAH - FHEICLDLDTY,

AUR—ME PEBNEETEDLHMLBERICEIERHINIOTT A, TOEHRNE. T2 F-IIERFEERIATEHIOT
FHYERA RLR—MIRHSNRBOFAIL ALR—FRITRICETSREZEDOHIHTHY., FERLICEESNLHIENHY
FY,

AUR—MIRHEINFROLEI DI, RERMMRBLIFERELTHD ATREM D HHERER . MM, FHEMILIIHRGERE
[THLT, BTELGLOVITREENMISEREZRILDOTREHYFEE A,

ALR—bDEFEL., RAIELTRTHICTRBLET . ALR—MIBWTRBINDFRICEL T, RITEORFEEZHT I, A%FR
DEH, RFE. RR.BA, AR BE. BHEEEFEMNTORRAZTIELEERTRELONTEYET,
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