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7,

M3 L RICHFRGOREMOEM2EA LRV E L, K5, FEXKH2
b9 H 22 HZF Coifitffs %z, TOPIX & TOPIX &Efligs L kL zd o Td, HiF
B GHD 139 224 7 HDRIC 35% b #ffiIE LA L. ZDOMDE 5 L x5 D LEAEK 13%
ZRIEIC EF>TE Y 5, TRFEAHDOEWIC X 2 —Kry 2Pl LA Tlde <. 2030
FOHEREEREZ TSSO AR b 337 v 2y — Mg h A X% AT ROE ki
kB 2M5. L) atho MEWEE] Z3HE L 2 RIKERDFKICL2bDTH D L
MEH IR FIEDTEY £7,

5 WAEEIHE GHD o B Y fH A5 SR O PRI HERS

140%

130%

120%

+113%

110%
+108%

100%
2023/05/12 2023/06/12 2023/07/12 2023/08/12 2023/09/12

TOPIX —TOPXERESE —HEFHREEGHD

(Hi#: Bloomberg X v Hibiki {EK)

TR L VERERIENEGEO/R LRI E CRELL L, EHREDOFELEZ TIC
W Z &2 b RERICOHEMAY 7 ARG O ZRTIC T ERI R H 3 H o 72b D L FAL D 1
AL TEHEVET, Lal, 47T o EGLTwad 7TavpEoN, 22 FEICRFERZHL
72DF2RFEICEIY, KELEZIESNTOBH2ERTHALZ EDHHEHTT, £HTHBHICD
bbb, RS & o FFM 3 B FE < PBR0.88 %5 (Appendix3 ZH8) & HEFkA
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TToTCxz itk ), BEATEGCHBOERER & ONGHICH L Tk L TEMI Tk
S EICERT S EREL IZEZLT T,

BitixENRRKOBLAEM LEFEE~LBREIN, EREZREXT2H8EL L THKRAEPE
ﬁ%%ofWiT I HERD) —X—L L TEARNY L ERICHE &\, EMiER
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EEWDH ) EH A,

Bito KT TH 2BEEEN ZENOBE NSt TR INEHEOEWREE LTHEHEZ2ED
TEH, BHEOKODHTAF v AN EEE L, FEEBKEEABRZ I bICREYT LT

BpEE e dic, MR sz 7L v b AV ==L LCHBINIPE~LHFIECTX
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Appendix1: Bt ZEMMERTAR 1< 35 10 2 G AT

Risk Free (Rf) a MHEY X7 EF] 1.0%
Beta b N—%1E (ERKKXDOHIZICHT T 21EE) 0.67
Risk Premium (Rp) c MBYRITLITL 6.0%
Cost of Equity (CoE) d AR X k (COE) =a+c*b 5.0%
Cost of Debt (CoD) e A X b (cOD) (RE) 2.0%
Market Cap (Mn Yen) f FiEE (5AM) 433,800
Net Debt (Mn Yen) g *vbF¥rvvia (BAM) 22/128%% CREHATEEER) 297,779
Equity portion h &R 100.0%
Tax Rate i =X 30.0%
WACC j WACC =h*d+(1-h)*e*(1-i) 5.0%
DCF Valuation T4RADhI Ty F - Fryda- 70—k

Normalized FCF (Mn Yen) k EEILFcF (BAM) 35,000
WACC for DCF method j WACC 5.0%
Growth I RE (R 0.0%
EV (Mn Yen) m EME (BAM) =k/(j-1) 697,900
Net Debt (Mn Yen) n xvb¥ryvia (BAM) 22/128%6 CREHATEEER) 297,779
Equity Value (Mn Yen) o MAMME (BHM) =m+n 995,679
Number of Shares (mn) p BOBKEZEBREERAH (BAK) 2s38sE 203.7
Value per share q R (B o/p 4,388

({8 ¥54-BAR %KL Bloomberg X v Hibiki fF%)

Appendix2: ¥ 7= V3¢ b B 15 tic s 1F 3 ROE & PBR oG (22 FFER~— %)

12.0%

RET b ER
LA X xR R .
10.0% EREH T
g4 R MET ‘ e
8.0% - . e B
IZA LT e BT U FG

so% LT T w7 . o T ’ .

. P * N

L AHD
O 40% ZEATA
S e B
2.0% ®
0.0%
2.0%
HFEL
-4.0% 8
0.50 0.60 0.70 0.80 0.90 1.00 1.10 1.20 1.30 1.40
PBR

(Hi4: Bloomberg & b Hibiki {EAR)
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Appendix3:¥ 7 3 v 4 7t O MFIERE (22 FEX—X)

(B : ®5AMA. %)

i A B C | D=A+B+C
Hray poE MEE #EESF Hil ERME RE RESAHE D+ 2457 PBR  fREfk 22
- d%E  EHT Ay aF REE  HHNF (%) ROE  #E&
(Bif @ fEF)
B 742,841 532,713 172,702 122,189 45361 340,252  45.8% 4.7% 0.84 5.2% 6,091
TovAG 577,941 307,941 263 32819 51,184 84,266  14.6% 3.5% 111 6.5% 6,276
502,133 346,725 - 25454 41,367 66,821  13.3% 3.4% 113 5.7% 5,633
487,828 308457 2,299 51,703 60,779 114,781  235% 3.9% 0.93 7.6% 5,416
436,752 254,305 -~ 17833 32439 50,272 115% 3.1% 0.78 5.8% 4,840
446,410 263,017 -~ 64494 66840 131,334 29.4% 6.7% 1.28 9.8% 3,958
313,391 147,165 - 27,799 71541 99,340 31.7% 3.6% 1.35 8.9% 3,388
300,172 117,193 -~ 28405 30,101 58,506  19.5%  -2.4% 0.68 2.0% 2,321
221,400 134,483 - 11367 35947 47,314 214% 2.9% 0.52 5.0% 2,274
237,105 131,992 -~ 25893 46,909 72,802 30.7% 3.7% 1.21 6.6% 2,148
172,305 90,913 4,000 27509 24,949 56,458  32.8% 3.0% 0.99 4.6% 1,909
272,514 202,089 18237 94433 18793 131463  482%  -37% 068  -3.2% 1,890
148,544 82,424 -- 15216 25379 40,595  27.3% 3.6% 0.79 7.8% 1,860
162,587 99,618 - 18260 54,770 73,030 44.9% 5.4% 106 10.0% 1,751
114,168 83,283 - 4268 17802 22,070 19.3% 5.5% 1.01 9.5% 1,401
92,058 45,492 -~ 12503 6,051 18,554 20.2% 4.1% 162 12.2% 1,267
147,039 89,533 - 16718 48944 65,662  44.7% 8.4% 087  12.4% 1,258
109,146 58,212 - 21,989 24,977 46,966  43.0% 5.0% 098  10.0% 1,122
106,322 58,460 -- 675 10,659 11,334 10.7% 3.0% 0.64 5.9% 978
E&C 70,200 37,582 - 265 5615 5,880 8.4% 5.1% 105 13.1% 881
B AR 94,687 64714 6999 18654 22,929 48582  51.3% 5.5% 0.84 7.4% 840
EEES 58,735 33,066 -~ 2169 16955 19,124 32.6% 3.3% 0.59 9.2% 827
$ET 78,941 35380 - 11305 17,667 28972 36.7% 3.1% 0.91 5.8% 802
FETR 108513 65,938 -~ 11078 13255 24,333 224% 2.7% 0.46 2.6% 791
IisET 44,173 27,654 - 1560 11,731 13,291 30.1% 1.3% 0.50 3.5% 710
74/ EH 63457 43,375 — 9452 13249 22,701  35.8% 3.8% 0.66 5.5% 610
I\ 58,738 24,392 -- 3763 12,067 15836  27.0% 3.2% 1.25 8.4% 603
KELESE 41,176 25,256 143 3281 11700 15,124 36.7% 3.2% 0.56 6.1% 465
JeEET 54,803 40,717 105 1510 20,549 22,164 40.4% 3.6% 0.74 41% 448
Tk 47,703 34,361 617 8626 6152 15,394 32.3% 4.2% 0.71 4.3% 445
BATE 37,574 20,968 == 06 6174 6580  17.5% 3.9% 0.79 8.7% 429
NEC#»¥TZ: 36707 22,990 -- 10 10176 10,186  27.7% 6.0% 071 10.8% 398
BTy 45699 30,175 - 7902 11,018 18,920 41.4% 1.1% 039  -1.8% 387
A0 E AR 26,390 17,640 -~ 2819 7626 10,445 39.6% 2.7% 0.91 5.3% 345
43,290 31,077 5398 10919 6,087 22,404  51.8% 9.2% 114 10.6% 343
31,578 18725 -- 966 1,603 2,569 8.1% 1.7% 0.47 3.0% 336
30,999 15,612 == 334 2847 3181 10.3% 2.4% 0.34 4.8% 308
29,115 16,444 - 4206 8232 12,438 42.7% 4.7% 0.62 8.0% 272
28339 18479 400 3883 5206 9489  335% 4.8% 0.78 7.4% 261
18,354 10,951 -- 174 5482 5656 30.8% 3.4% 0.59 6.6% 208
8,353 3,834 -- 198 1,524 1,723 20.6% 3.1% 172 12.4% 147
13,467 4,766 - 99 1,825 1,924 14.3% 4.9% 096  12.4% 104
11,333 5332 = 599 1589 2188 19.3% 3.0% 0.59 5.7% 100
9,489 5,024 -- 306 4,706 5011 52.8% 6.7% 0.45 8.8% 73
6,545 4,453 -- 93 1802 1,895  29.0% 2.8% 0.71 3.1% 70
3,555 1,955 -- 20 1,062 1,082 30.4% 4.1% 166  16.3% 69
6,570 2,670 -- 87 2,327 2,415  36.8% 3.2% 1.62 6.8% 67
Fi 40,028 29.6% 3.7% 0.88 7.0% 1,428
e 19124 304%  3.6% 0.79 6.6% 791
TOPIX 6.0% 1.35 8.7% 2,424

HRELROER(ERIZNA—BIERELTR (HAZ / SHLTHOFERAEFOFE)*100

(Hi#i: Bloomberg X b Hibiki fEAL)
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