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PR RMELEE

TLEHR  (14/03RH3=100)

240.0 T LESWEIEHERE (%)
220.0 JLAT 1Bk EEHE 29%78
200.0 15/03H8 13.8 1.8 3.8
16/03H3 14.8 7.4 1.7
180.0 17/0388 7.4 2.6 -2.0
18/03H 7.9 4.8 7.9
160.0 19/0384 5.7 6.0 4.0
20/03H8 11.7 3.2 -0.7
140.0 21/0388 0.9 1.2 -7.5
22/03H8 11.9 55 10.9
120.0 23/0388 8.8 8.4 15.1
24/0388 8.5 3.9 3.2
100.0

14/0383 - 24/0383

]

108 IR RE 9.1 4.4 34
14/3%8 15/3%A 16/3%A 17/3%A 18/3% 19/3%1 20/3%1 21/381 22/38) 23/31 24/3#
©-JL2] -BER-BEE 42988 19/0333 - 24/03M
SHATIRMERR 8.3 4.4 3.9

REMEHER  (14/03858=100)
350.0 B AIHERE (%)

300.0 JUAD RERBER  29%E
15/038A 33.7 -2.9 7.1

250.0 16/0348 275 182 8.6
17/038 7.7 7.5 14

18/038A 13.5 7.2 154

200.0 19/03#A 4.8 4.6 0.4
20/03#4 15 1.2 -15.0

150.0 21/0388 10.5 3.0 -12.6
’ 22/03#8 16.6 13.6 53.6
23/0384 7.4 2.0 6.0

100.0 24/0384 4.6 -2.0 -0.2

14/0388 - 24/0348

50.0 10MF IR ERR 12.3 5.1 5.1
14/3 15/3% 16/3% 17/38 18/3H 19/3% 20/38 21/3M 22/34 23/38 24/3H
’ B = 19/03H3 - 24/0348
-©- B-EREEE o
V23 N REw 2950 SHITIRMRE 8.0 3.4 3.8
FIERERIEE
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15.0 T LEEEMNRRER (%)
14.0 JLZ] 1BR-EBEE  20%E
13.0
14/0388 6.5 11.6 6.1
12.0 15/0388 8.0 11.4 6.2
11.0 16/0388 8.6 12.7 6.9
17/0348 8.8 13.3 7.0
10.0 18/038 9.3 13.3 7.4
9.0 19/0388 9.1 135 7.1
: 20/0347 9.0 13.2 6.2
8.0 21/0347 8.8 13.6 5.6
20 22/0348 10.0 14.2 7.4
: 23/0347 10.3 13.8 6.9
6.0 24/0347 10.0 13.1 7.2
5.0 14/0388 - 24/0388
14/38 15/3H8 16/3K8 17/388 18/381 19/38 20/3K8 21/3H8 22/3H8 23/38 24/38# 1184 9.0 13.1 6.7
©-JLA] -B-EH-EEE 429%E 20/03R3-24/03M
SHATYS 9.6 13.6 6.7
@
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9.0 20/0388 15.0 7.2 6.5
21/0388 14.8 11.3 5.9
8.0 22/0388 15.6 12.9 9.7
7.0 23/0388 14.3 12.3 9.1
24/0388 14.7 11.7 8.8
6.0

5.0 14/0388—24/0358
14/380 15/3H1 16/3H1 17/3%8 18/3%8 19/3#1 20/3H1 21/3H 22/3#8 23/3% 24/3H# 118849 145 11.4 8.5
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OOV BRE-EER 4205 SHRSEY 14.9 11.1 8.0

RO ALE

RO AR (%)

16.0 RO AR (%)
15.0 I
120 2] WERGEEE 9%
13.0 14/038 10.6 8.8 5.4
12.0 15/038 13.0 7.0 5.2
11.0 16/038 14.3 7.7 5.6
10.0 17/0388 14.5 8.0 5.7
0.0 18/0388 14.8 7.9 6.2
: 19/038 14.3 8.5 6.0
8.0 20/0348 15.5 45 47
7.0 21/038 13.6 7.7 3.9
6.0 22/0388 15.4 7.8 5.3
5.0 23/038 15.9 7.5 5.4
’ 24/0388 15.6 7.0 5.4
4.0
3.0 14/0380 - 24/038
14/3%0 15/3%8 16/3H8 17/3H8 18/3H1 19/3H3 20/3H3 21/3H8 22/3# 23/3# 24/3# 11 14.3 75 53
©0-JLZ] BHEH-BEE A-20%E 20/0354 - 24/037
SHRSFIS 15.2 6.9 49

© . . .
Sprlng Copyright (C) 2014 Spring Capital Co.,Ltd.

All Rights Reserved.

Spring Capital Co., Ltd.



N1I-33> RUTiET—4 2023%6H2H R*E

T 1,938.0 FHESB 1,994.0 § 2023/05/18
FEPER 11.32 1 FHIHLE 1,563.0 @ 2023/03/16
EEPER 12.19 fZ 6rAEER 142 % (TOPIX) 11.7 %
REPBR 1.66 & 125 BEER -7.1% (TOPIX) 133 %
FAEEEFIED 2.58 % 125 BEANAN -1 574)74 28.1% (TOPIX) 14.6 %
EV/EBITDA 5.49 fZ

FEPSR 0.77 &

EEPSR 0.84 1%

2023F5AKRK R MBHERCEHIRML (ER2IR29%E) (XTVJHrEsIHER)

() SETEE 2018A/C 2019A/C 2020A/C 2021A/C 2022A/C 2023A/C
SRS 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03
S S ES S ES RiA#
POE iz st #t 3512 3418 3651 3707 3625 3742
) BAMA 35,230 39,337 39,706 44,450 48,368 52,500
[[:Yiva fiz 1636 1459 1417 1372 1333 1319
EEMN Elils 3,207 3,556 3,484 4,457 4,998 5,250
JIE4iz fiz 1232 1068 983 1013 990 1010
RER BAM 3,658 3,712 4,101 4,782 5,135 5,370
[[Yiva fiz 1183 1055 936 1023 1008 1020
SRR & E)lg 2,285 2,421 2,634 3,236 3,328 3,582
[[:Yiva fiz 1182 998 914 1021 1034 1023
* DERBOFELZIB, LN/~ T IREHLB,
T L EEEER % 9.1 9.0 8.8 10.0 10.3 10.0
e IN=T % 7.2 5.9 55 7.2 6.9 7.2
[[:Yiva fi1 901 823 879 919 838 859
HRmsoN-to7—> % 25.7 24.1 24.1 24.8 23.1 23.0
T L ERERER % 10.4 9.4 10.3 10.8 10.6 10.2
21E35 % 7.2 6.1 5.9 8.1 75 7.3
JIEiz fi1 772 798 713 899 875 863
TsoN-to7- % 22.0 23.3 19.5 24.3 24.1 23.1
7o L SRR % 6.5 6.2 6.6 7.3 6.9 6.8
EXiv=r1 % 4.9 35 35 5.6 5.1 5.0
JIEiz fiz 900 854 816 969 988 927
s oN-t>o7-> % 25.6 25.0 22.4 26.1 27.3 24.8

(O] ) i )
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EZMRI7I b2 —b

" e 2023%6M2H
( ROE/ROA/EH4m, / DOE ##. B & ) 2 eI St
2023F5 KK S BAFIRKRELYEBHEZIEN (SRIZBR<20%ME) RN IFrESIHEHR)

(BH)AHEE 2018A/C 2019A/C 2020A/C 2021A/C 2022A/C 2023A/C
SHEER 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03
e ES e ES e BAdH
ROE % 14.6 15.0 14.8 15.6 14.3 14.7
29%ESET % 9.4 6.5 5.9 9.7 9.1 8.8
Iz fi1 584 533 492 692 721 668
IERATER #* 3507 3509 3615 3665 3608 3725
HmsoN-to7-3 % 16.7 15.2 13.6 18.9 20.0 17.9

* HEAS-BCER (SHREER) HREBERETEDBVGHERNBHIRRZREUONMERIEERER,
2HADEIR B CEAD TN REIDIs. =HICE SEANTOLU T ERBZEFIRIL.
BERMFHFRECHITEROER. HHHBOSFRERRAY, KU, AIEEROE SEABEINFHNE CEAROTINSHE,

ROA % 14.3 15.5 13.6 15.4 15.9 15.6
29¥ESET % 6.0 4.7 3.9 5.3 5.4 5.4
JIEfiz fir 315 279 337 347 291 322
POE T # 3512 3522 3644 3694 3626 3733
RN -to7-> % 9.0 7.9 9.2 9.4 8.0 8.6

* BENGR (EXENRE+HAR-RIENA) +HEE COBRFNEEOERFIRN (B : #HERITIAM 0F = 2 %RE)
Z EELTONE EANFICLBIBL Ly D (CLDBERLAS RSN EHEENS,
COFENBNERER CHAFIR-E51K) oETHINERUON P 1101V AMIILYSL S ATH,
108 ENIEREENS, ROA. (FELR) FIB/ENEC ASAVAMINLYSL S AN DRKETHNE, EERMEMBEIR
BB EATOCEMBRRBVEE RS, 2HOMREEEOTIZN BT B, A—BETIHHTERVEREIIRI.
BERNFHFRECHITER0ARG. BEENROSFERAHG. KU, SIFEROBEEERN+FHOREENTIICLNHE.,

(EfEEE % 31.6 31.0 30.3 28.6 31.6
29x%1ESET % 32.4 46.8 48.3 33.7 35.7
JIEfiz fir 1010 1190 1335 1363 1170
RIS # 3579 3548 3651 3708 3753
ERpsoN-t>7-2 % 28.2 335 36.6 36.8 31.2

*  (AcSfbaR+-SHAIR) (L&,
ZETRAID 1 RBTDRIBNS B SN ERRRBEL BB IBANHELTER.
IEAIxS5RSY « THIESEBRNEE ] [FFRE TR TR

DOE % 4.6 4.6 45 4.4 45
PAE S =r1) % 3.0 3.1 2.8 3.3 3.2
JIEfiz fiz 357 375 377 484 529
POE A #* 3507 3509 3615 3665 3608
HmsoN-to7-2 % 10.2 10.7 10.4 13.2 14.7

* DOE=ROExFttm BORHMEmEEHEN2, BUANRC CO%E (1+DOE) NMEtH(CL3ECER
(sHREER) ORIUERE (F) BBTENSHENKEREEELTVSIER.
2HADHR B CEARDO TN TP, FZEHRHICHSERNTOU T BT RERIIFRSIL

(O]
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SHERRET B IRTVIFrEIEHERERERS (B4 : BHM. %. &)
SHERRET B IWMBIBERVFry>1I0—  (RIVZTFrESILEER)

(BH)REHEFEE 2018A/C 2019A/C 2020A/C 2021A/C 2022A/C [EBlis
REHA 2019/03 2020/03 2021/03 2022/03 2023/03 [UHHBRE
T —SAEHL Bik Bik Bk Bk =E s2ME
TRENLEER % 277.9 298.9 280.7 298.4 310.2
Eijain > % 56.3 53.3 52.7 495 45.6
BoBEARLLE % 63.6 60.4 64.2 66.8 72.7
BfEtExR % 57.2 65.4 55.7 49.7 37.6
TYNIIATALIA % 6.2 15.8 9.8 7.1 4.2
R OZAIZANINZPI%Z} i 887.8 806.8 648.2 815.8 1,771.0
BBy &= 1.6 1.7 1.6 1.5 1.4
EREECLBCF B5AM 1,824 3,693 3,155 3,222 1,679
REECLBCF Vel -1,238 2 -47 -1,155 -874
AFEENCLBCF =Vl -1,278 -511 -1,479 -1,352 -1,631
(GRERUVEEN) =AM (6,201) (9,384) (11,015) (11,737) (10,915)
(EBITDA) BAM (3,856) (3,962) (4,372) (5,048) (5,416)
TSRS ARG 2023%F6H2H {E
A B A R[] £Ind [E#2E LI
295%78 1Bk EEE A.BOD IKHE
MENLER % 149.2 115.7 RVEE 115.7 UISTA 310.2 0
Ehdies % 135.3 191.9 BB 191.9 KDIEL 45.6 o)
B2 EARLEE % 41.1 32.3 RV &fE 32.3 &DEL 72.7 0
afEtxR % 137.8 195.5 EVEE 195.5 LDEL 37.6 o}
TYNIIATALSA % 154.4 224.3 EVEIE 224.3 KDL 4.2 o
E=anE 2023%F6H2H BT
HRI-R 4674
ER&FR (#) L3
A BISPRARTEMD RREBXEE2-15-1 RII59->71 AR
TEBITS BREE)° 54k
L HIE 551y 5R-BIS%
bi=L==Liv] 100 #k HREREWHE HRITHRE BKk &
RIEFERS 193,800 M BERU¥HRARERE 2,514 BHM
Fi%H 1997/07/23 RrfiFagR 44,574 5HH 121067 3976t
AV 1948/09/09 FERS25HT 63,016 FM 190761  3976%tHh
REAHR 03/ ( 202343 KEHMHAEE ) 39,054 M 130367  3969%tH
KREFEEIS 79.1 % ( 20225EFIFTERS ) 56,757 FM 19131 3969t
SFBIRLEER 7.5 %
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FTAAIL—X— 202346828
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- AUR=ME BRREHILZT AT TR TV TReEoRR St (T, [SCHED) OZBRICEDE. SC
HIMERRLIZBED T D, Eltt(d. ARLR— bOVERLICHTZD . TEMEIBIR. BEEIRESS TV (CERAINTVSIREREE.
BRUR—MIRAZN TV HIEX D (FEAEHEXSD) & £ TOEBCSVWTEHORRMEZHFL. SCHOBEECK
BIEEFAFGELUILOAT, BHIZ1TOTUVS.

- RLR—ME BERIOBERICIOEREBIES S F )2 BN T2 BMICVERRENTHY. IREOENEE
FEERULED TRV, Z0OSD. IEDTIT. IEDITRFIRERBSOBETITNONSIETHD. B RUSCH .
ZOITR. FEREFC—UEFIZEDR,

- SCtHF. ALR—bOERTRICOVT, BRECHIBRZESDBVN, BEERI>F>J . RULERLR—-NIREI2E2TOT—
HDEVFEZSOBIFTAIERISCHITIZE ID. 20, ALR— MEEEREN SCHOFFRIRL RLR—NRUT—4
SREETCIE. IE. ARIDFOITH (BEERMAKCLZITREED) 2— LTS,

REEIEWEI>FIICEIBTIRIL—Y—

+ RUIR— MBI EHEL (L RABFEEXDOIERETEEDESERAFIE (RIT-FE35Em - RIR - 2O
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