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BEAMEIEER

=4 ROIC WACC Spread

FLI7 - RYR  109.8% 4.7%| 105.1%

KADOKAWA 251%  81%| 17.1%
Y FE VA 160.2%  5.9%| 154.3%
IRELR 10.6%  7.0%|  3.6%
R — YR 2112%  4.1%| 207.0%
BTV aas 101.8%  6.3%| 955%

(H4PT : Bloomberg, PY4Z=#R Online X Y Hibiki {EAK)
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B L, BREDDLI Y 2 —BRERESSKEICH ZFAD LT FEORRALY—FH
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K& FY2024F FY2024F 8l

PBR PER EV/EBITDA
FILo27 -KRUYX 1.7x 13.9x 4.7x
KADOKAWA 2.2X 38.8x 16.3x
A=A 2.7x 19.6x 8.7x
NELR 0.9x 22.4x (1.9)x
R —YH 1.9x 8.3x 3.6x
ErE =20 1.9x 27.0x 7.7x |

XL XL EV (¥ffifE) 2380 EV/EBITDAGE D ADfHIcR>TE ) £

(Hi : Bloomberg. PUZ=R Online & b Hibiki 1 1X)
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5C) HOTHEI BRI, BEICD 2 I NTLE o Ty —2b %oz L IcEbATL
90, S0k [HAERZZEN LU nTs ., DEME - RERFEOAMIEZEHEL, HBC
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7 S B D RABEREAIZIE— AT TGV ZZ 0w TE N ET, 77V EAVEZARREDONEY
HERT 2 RIARBOMBEKRERO VG » 32 &, B0 X ) hffio CREAMAEMBETH 5.
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Fi Y 72 Y R JE A T3,
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8 :CG = — I fififc)iHl 4-2

4—20 IDFRREF. REROBMIFENEERICAT-REG/ LT TE
LTHEET 5L 5. FHME - BARHLFHMICHEL . BMFIEZRE L. BAED
BHEMBEEZREITANETHD. TOR. PRUNLGERELEDT LHBMOESE
. RERM L BHBRBME OBSEEYIHREIRETHS,

(HIPT = BORAEZSEG | AT 2021 4 CG = — F £

Brhoa ., EE-CWImIcER) 3 2 fl G L EAA U2 I TH b TR ELTOHM LT
REEDH L I2o>TH Y 3 L. AR (RUEER) D 54O TR 345 M &,
FHEFED Y 600 HHE L HATHIEHITUEL . G EOREMIED M -2 @EY) i BE LigE
FTOIEMICRAES TR LHKF ARV L L L RZTFohT 3, o0, BEMORERT~D
Aby o A TvavTEOEMAPMTONTEL T, A —F —FKUINDREEFHLHFERIC L > T
Mo EMEOMM (SR EAR) ~oa Iy P AV 2T 2HEHEE Z0EHAR R INT
BYFHA, T BEFEOFHICOWTH . BHIIKAL LT 2HF Lo TH Y 34, 2022 4
s CHEIC, 2 EBR¥ED 79%I13 1 FEH L 2> TH 0 32 2 EOMTIHZRTE BRI E N & 34<
BATRAN, BHLoOFAEEE, KUCQHHIEA v v T4 TRitLAbEER s HE, 2 —
KL= FANFYRT T T4 ABHREE VR R Y X — P OIS N2 SR < #5517
STLEIRZVWIZRZBHBIL TR LICoE, THREWZZIFE2DTIEARWTL & 9 D%

2021 ¢ 6 H 2 oM I IR Icsi g L 2 HRE RIS 20 E LT, B4 ik o i E
HEICHDE, AR G RERRO TERL R E S ITHERH L TH Y £925, DX D& & L Tx
Y P TCEHLSDIHEVDH Y, RERIFEO LW IEBEMALHoN S 2 L 2IALD BT T
772w THB Y EFLTRELHVWIRY T, Lal, —ARAlAh ) ET0lk. 20885 = 2 —
AXT 4 TRICENT, Kz EFHRE IZRBISHLTEENLGIRBERAIN TS TT, %
DHMIEEDORIIFH Y AN TR, EEBEEORHKE LTOuL»r b0 RS & LCldirfiz A
HRTVHDEREHITELTEY 7,

3 23 IR p.33 L 0 EME A FHE
12 hitps://www.]px.co.jp/equities/listing/cg/tvdivg0000008ib0-att/ce2 7su0000004bk2.pdf & ¥ Hibiki 25
13 Newspicks
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b 5 — NI HU R O &k Z L CHAMVEE R O FERE D, o T [y | #HAMERBE O
o W<, MDA NFUVARE S HENE D, HREIC ML E, 2 L CREICIELTITH
EBOTCWEEELE T, ARl &b ST CoRMitEREL, s o Bz Bt oRELA R OKE
L OXNGERBED B, Hito FGAEL LCom T v AEFIRRE LR CG a— Fdke 2 HEIC
HIGLTWBE 0 EI DN T, FAEDRIRERBESER> T2 LinakzbT, 2D
EVRMMEDT 4 AAY Y FEFEORELRERICR -T2 LAED L LTEHEMLTEY £5,

(2) BRI

2 OHIFEo TERYFHOMEE ] cowvwT T, Gtz EGURE. B AHEENTED,
WEIC—EOR Y EITo22 3T nERA, Thid, BTHED THREFEORAIZEE
BREHEO—D LM shoodb KERAT -V ORERAYOREICHIEE BRET 5 DT,
MEM X0 b2 ORREEDTBREMMER LICET S, Lol dhEZXTER—RLINTW»
2o efFCE T, M7, EELZE L 2023 fEEH O ERERCY AT 34.2% TH Y (K 12 ) |
FALE Y PR o H & 77 8 % R E e St A E R CRIR L 72 BTy X S IC BBy I B ARRR
ROHUE DTV, HEEBETDOANNT VA, I HICKMiKEEICOWTHEEL TW3 Z e R Tl
¥, COXIRRYEOTRELED 2 LR HMKEVOETIE, REOERIX I ZTIT 5%
HDDO—DDEERFETH L L BETRBICHEEREZ D > TZITANRLNTEY £7,

12 ¢ Btk & B O R G TT

BEET

2024/2 Bsm 20214 LIR% 20234 20244

Ega fldy HOKRE BHIERE BHF A
FlIEIY AEtEIE [EREAL LD

[Zro7 - RUR 0.0% 0.0% 0.0% =]
KADOKAWA 1.0% 4.4% 33.0% 38.4%
AvI7+aL 2.2% 0.0% 76.7% 38.5%
RELZR 1.1% 9.7% 14.0% 21.0%
A8 — HER 1.5% 5.6% 13.0% 12.7%
P E30 1.4% 4.9% 34.2% 27.7%)

(HFr « S4B &R, Bloomberg X b Hibiki 7EAL)

1455 23 WA MRS A E p.24 (3 BLMBOR) WRCR
B A OHABSEHEOREMICHZ0, 20214 1 AUREOKAT LAY V=252 2R L, B OKABEOWRERZRRIZE
T OMETITIR S A ST, B TTETE L TR £
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Z0X) nEo (GF) BITRALEA, HERICHT 2RO Y 2—v (ff £230 2% +8Y
&) ZHET2IEETH ZHERAE D (TSR) 162 EHBEEBZITVWE L2 DA, K 13 T,
Bt~ E L Q0 KE R, BE 5 FHHRCHEER -1.6%. % 3 FIE T -13.5% & B~ &L
TWVRHRER) 2 —vE2 T2, BREZITELVES (K13) ,

X 13 : Btk TOPIX fa%k. JELIN¥E 4 o FERIKERAE Y (TSR) 7

574 (4ER) 3WAE (HEER)
- gan -1.6% -13.5%
TOPIX f5%& 11.7% 11.7%
B4 13.4% 5.5%

(H7T : Bloomberg X b Hibiki 7F1K)

T, TCCHAMEZEZ, BHEONT VAV =D TRVICOVTHERL AT T, FRT2
L2015 4ELIEA v b X v v v a2 BBERICHABSE > TE Y T (K14) , 20234 12 AKKFETH
87 fEMAE (BS HHOREEFELIERLTE YV ET) orvy bEry v a2 L, REFEDOME
66%% O TE Y TT, RYIKHIGZ LZBHOL Y ARETALOMATLH S, TV AT L%
ELCTLES ceick sy yvazo—AIl, 2L T, SEENASELZMEER IS
IEREE LEnwEnHZeddh, R EHRICHER EALARBAB R > T RRIICH Y T35,
ZIHLTHMOE YA ZRETALL X vy v a B E o T MBHEZAEL TN, KEIT—
ELERLEWC L oEBERE W EIEFT It K, Z0FEED ., BURDIKOHRMEHE O —Kic & -
TV ERAEDITFEZTEY 3,

16 (H3E) https://www.murc.jp/library/terms/ta/tsr/
@2 5 4E/11Z 2018/12/31~2023/12/29., 183 3 4ERIE 2020/12/31~2023/12/29 OEARITEH L TE Y £
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K14 : A v b F v v o 28 L Rl O #ER

(BHMA)
35,000

30,000

25,000 FybFrya
— i #8048

20,000

19,771

15,000

10,000 8,747

9,591

5,000 2,687
FY15/3 FY16/3 FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY23/12

(HFr « B EE R, Bloomberg X b Hibiki 7EAL)

. FAL D O@ED KGR L ONGEO R T, RITHEAKRRDL L OEIGE BFRbO4—F -1
D EGREREFRED? S [RYEZHCT LHRMCAKETH 2 HAMPLHOM L 2R TS L L
Y, WEBICH LRV WwoaXy b Z2HEHBLAEZZEEHY T2, I X IICHAR
LIRS A X OO RHAR ERATH 2 H A~ F v AdEORNTH L2 L EAT L k5, LT (D
BO REICS o T bhnwa Ay b THVHHICEELCEV T, ROLDICHLKFZE T,

o)
[,
Al
i

ARETHLBREETWEZLARR, DL ECEHIBATISENO—E-5I LB E I ELTHE
MEORKIEEHEL TUKEEABHYLLNSRIR O T $9, 4R THEA LM@Y, BkE
DAifiE % i KL 3 % ¢, MBO #fthith2 b D BEIREZZ T AN S %L, [FEEGL] %@ RT3
T—ZABMESFERLLTHATWEIEDHEETT, MEDBLLTH, Zhd, REDLDICHE
WA ROANETFETHY, BIEANY 2T -2 a vt FLITLADFTR, &BEIND
bOTIEHAEL, KEPOLIHEEHEINSG D LIEKLTEY £,

By by v ol GRSEHAMERS) — (EH - REAHFARTREAR) THE
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ZDOLETHDTIREIUT D3I DI ET,

(1) FrAREERESDE-ANTURBERE
(2) IR HIELBDIRARE
(3) #&EBTRAE (5 DOE 10%aAZ R AUR)

(1) Fra RS % &0 72 73 F v ARG

5 EMTHICHRAREI T WA W/l LD#EDIRL & A D T2, HilobR Rl 2K W T
VEBIRES SO BEE R AEICBEE LT FE1Z DR EIG D IEOK I I X o THRAICH
fxncTesh., LoT, KNCE-DOFERMEICEALDOECRERELIFSAALTLESTEY, B
tDOAKR o THE LN 2 WEMELF K LD HEEMNEL T ICFHi S i wiRILIcZZ > Tn b, &
W T ERBTFLENE LT,

DFEVZOFAREEZ LY S LT 22ED, EGMEL LToR X vy 22 RIcT <L, 4t
Wi e 72 a—K L — b ANF v 20N Z Okl & TR — FMbEM > Tz
FEELSFELE T, 8o 2023 FFoa—FRL — b A ANF v 2AREF M HFa—RL—rH/\F
DR A—ROITERFANZLTERLTEYET . L DR AT E T, AT v 2Ot idh
Rz, 2 OKRENMIE I Z DHGHR 22 KT 2 — A0 L ) e Er b RIEINEIT
AELRZTIED, D L b ZoREEOY T —BF R 2R EMERN Loz i 208
IMDY 7 Mo TEET, BHOHE, 2 — FOEKRFNZ 42T, BUKETETHEKT
WER, FAEDDE I ELLERESECTCLEIRRICH Y, D THEEDa v L& v b
BmEDRA T RIEL IRV 72 &, BT N E fd ] R E L I THE W& 2 (FF
LEFT, A—F—FKUHCD L OREZIZ 2 EHRELLTORR L - NP VYR -TFF37F
4 A% HIET L, FACIHSEZETNIEE W TT,

(2) IR A5 LB D HA L
FAE S 205 BARRIC B L 72w IR FEHEIE, 3 5, DR E O Wl % 55 2 4 2 BREIRE S

AN ER & OXEED TR I 3. QTR ERORE - &, OIR 1HEHMDHKGEHIR T
CEX0ET, T, QROoOVTEEEOEY T2, EoBe, REREL v I &tk Lo
L OMEPBAGTOFER L L TOTHSUNTREXBHREDO T2 XA L2 Ml Z 5 DITAE 2
I OBEBIRER M T IREFHR DL TH V. IS, % DRtk IR OffF] BB E K1) 1
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— T4 VI ERMRALPREL T X ICh s T 3RROMNICIV ERINTEY T, 20
IO BRTREAR, BLAYX—, HHLHHDO 7 7 1) —DkEric X h o FmtErkd sivsd
T DRI L CREMBINICHHZ T2 0803 v W BRRICREZET b o ThE, ZIFES
KLY TF, 20X BRFWRTH 200 22, X OBEBHNICOBKREERECTENE L, A
MRS DER 2 D 5 & & A REER LiIcE T 20 THL LHFELET,

KIC, QOHHIRREGTEIZATOEARA TR P IR L /2 5 2 T, 52 LA E o IS aT i, Y
FTUVAY—FRAVAVEIDEEKPL Fr AT —vaviioE, DHRLELVESEIFEUE
O HBCHREEEE LTRE - AR ELELELHFLET, e LT, KADOKAWA o
IR EGTHEZHE C 23w (K 15) o AT D 2 DR 7 4 FICiE Lo E RS A B Dk HED & %
Kb EOBENREIMEZE L0, £ LT, Wik L THMBHESE (ACEARLEEK) LER
% (ROE) DOWIRKIZ: BEERE 2T\, BEER L BAT 2EARMK T Z 2 ) 7TICKELLTH D £
T, 29 LEBRERABCH > 2IERRE. XV S oEREEEO T LT, IRERELT
REBNTEY ET L. ZORED H > THRIEHKN Valuation IZEMNLELTED 9,

[ 15 : BB o rp e = ikl D — 5]

'tdﬂ‘/ hBIFE L - S NEF 5 B R 'M?S!Iﬁﬁd)?w?"?—l‘
o B4 NTHIR- S B, AR 7 I LR, ®E - WebH —F 23 B U RIEA . §$ﬁi+®KP{th. ROEDI—47y ?*’éfﬁﬂiﬁf{lOE(:I-‘AJ:J;?J‘ETIZ%HJ:JFE.\ ELHECCEFE.G
05— LA AR e A 51D, ROR WS35 | )5 TS0 HERFLROVTR LIRTROBZEL XS TRL, RSITRRLAFHEEROMIERIET
© BERINEL T, 1SR DER30ME, S EIY SRSSMEL (M THRIS
HRPHE R -~
_—— (_ panman S T WENRTE - FERE, BRI N LIS FEANE,
( ;\oz:(;gr:\; :mﬁ»: ~ 3A40®FL “18% =215 BUTBERANZEEEER LORRICET IMBERBEOET
~ e L N e 1cch [RELY |
. TR
2,511@m =t o | | s SRR o ( T =
50~ -
B e ) o AT ROEEHEMINI12%8 L& BT
- T E—r—
( BE A LRONZ.SHA, EWERD BERS J . :ﬁm*l
] R e RERAEAREL. BMELELT. WEL. MUK
( e | W0 ke I

(HiFT : KADOKAWA 2024 4 3 A~2028 4F 3 A AR =51 P.16)

Kfl, Bhix 2015 F o IR E R HFER UM, FERICBE T 2 HE IO AKX EZToTEL T, &
FEDICh %ML CZOSMMASICOWTIEMLTH Y 325, [HEHIk 2
Mic7e2720] LwvoZBED ZTRIFICHEE Y, KA LIGMAEOREMRICKD b 2 iR
CHEEF 25 TWHIRZTHE L T Y T84,

Z LT, @QOEXFRICOVWTIZ, ZOFEDHEY TT, 4EpI9DY v I TCIRNIE T
EE L7, BHoRELATLEZ— [6 DDRED]| hTofES5 (p.32) ICHHDEY ., SHE

17| Page



9 Raffles Place, #26-01, Singapore 048619
HIBIKI Reg. 201541140R
PATH Tel: +65 6931 3914

ADVISORS www.hibiki-path-advisors.com

flifi Z e 5 LT SAEAKRERIZSROREMEDEIEN 2T F A v E YOREICL>THIR
DRBVFIETT, YROZLTTHB, ZIvoEAZEE DTS [—TH—FH] 135
ME7RY EF, ML WAL, FIEL TE D X ) BRIEHIRIC O W TR R IGHFEE & B
A SCREB 2 RITPI T ohET o, TIEALAVTFII RO TIEZAEWVTL 2 5 2%

(3) ¥kEEcsm il (il DOE 10% =3 v F A v })

BHDOANT VR — PR Y P FE X v L a AP > TV EIEEICONTIIEL i & ¢
TWzZEE L, HESIRTEED 1FES, 2 v P OEIREARDOK 3FESEH L TH Y, FHUL
RHEFIGP— RN R R e S kHERZRECBELTEY £3 (K16)

16 : Btk L HUBEOMBOMRIEL F v v a<=F P XV b HIK
BHEREMEF YL AIROAVE

BHEE rubFyyia

BHEEER HES vy
A*i% 2= 1) > / J%-J: / :‘ﬁﬁJEiEﬁ?F
= ez IHRE HBS) (F4)
FLIF7-RYRX 82.7% 74.4% 12.0 2.7
KADOKAWA 58.3% 24.9% 4.5 0.6
Y OrE PN 75.0% 58.7% 6.0 5.7
INELR 70.4% 83.7% 7.2 0.1
A2 —Y R 77.2% 59.9% 9.1 2.7
ElrE Sas 67.9% 55.8% 59 21]

(HiFT : Bloomberg X b Hibiki {F1K)

BEMEIBD CTRVWENZE YA RETATH R ICHBb LT, MEBTETbEWI L
LKV ANT v Ry — P BREIEAR (REEARLE 83% | ) REL Y, IEEEOK Y (5Tl
AvZLRICIZATZ) HEEENLZOBSORERZEHOTLES LT, W ROIC 2, &
W ROE IZAE UM 22 WIRBBIC o THE D T, 22T, AEDIEFZDOANT VY Ry — 2350 E
ICE HICEFIEARICKS 2 & 2Ifl3 2 & v ) BERCHIEER Y3 (Dividend-on-Equity, DOE)
10%DEANZ CIREIE T E T,

B A E 5 4 ROE FH T 15% %A CE0., oF ) 2. MBEENEEK 15%HE 2 %
EWVWIOIEBOL LWEIETT, LaL, FHICKZAXMEKELLE R W=D, T2 -E4

19 (£3) https://www.ipx.co.ip/equities/follow-up/nlsgeud00006gevo-att/bkk2ed00000060s3.pdf
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DAL VW IHTE TN T v Ry — Mgk o TERIGEEDEL Z T\ E 3, DOE @ 10%& \»
5 DIE, BB REMNICH C ROE @ 15%75 D5 X % 2/3 ZEFEREICKENMICHAE & LTty
ETDLVITATATTT, 2NTH 13 IFNERRAME LR Y . MR I8N % i o
TWE T, YRR ICGHEE) L 2\ B0, PHREE - GEEESRZ 2R s TRt b
WHER ) FEUBeRIC X 0 FEYAIE D I X 2o T ZEARE S L, Btlhohs
NTOFHIICKRELL 77 R0FER 52 2 2 PHEINT T, HKiio B o ARPFEPME % X
DB CEHilich s 2 L ic X b, FiERGET A v OEIRINA 77 2 v BSEBICHNT %
LIEREVDH Y 2 A

M, BRICEWTHIED 2183 %Y LTLE 9 & ~DLHN R EIUEZ B U w272 nlhE
TEICOZIHBHLTERIETCVALEEET, T, BERICINIEENT Vv Ry — ol e &
fThiE, MIED 100% 2 AL LT 2 DERNICIITEZERI G 2L 44, £, BRKE
~DJFEZE L VS EETH BT 100 EIHEVWHEZ BFbTH 5 Lo, CKAPHEOEALLH Y,
SRR & O EHIN R PR D BREL TH Y BN AREAETORNTDRKE VDT OFE
RAbMMOTHATHZ LEALET, BUCEHACHEL R WEICE T, SRELR I
IR T R0 EARTED? O OFHIi 2 E©D 5 2 & TIRARWTL & ) 2%
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7. #&pYIC

AREHICE W, BoRKFEMMES, ERTSORECEH R L, BEEAAREWICTHE 2 & FF
flidhdzvicntins tE, EEsFo bz w2 T Lz, BRELOPBEETCNSZ
CIEALTEY 32, HBHoffifioz & 2ERICEZTCWAKEL L DRE T,

FAE D (FFIC CIO DifE/KifE) 12, BEEHOHFHARSLTEY 34, 2D 2~3FTHAD
TISEARTHL P ICKRECEMNMLZLEL 2013, [REHOEH] <. LENE THRlZ T2
hozb0 (LEbIERZARI ERICET, ~EBRMREERTI AT TT L L) | LI
FMAFROL IS IREEDHI S o0 TTH, BREFL LTEP2RETCW3 7T Tkl
BIZROWTH L ARV EBHL IR > TETH D, BEBNICERBEES IR iG8) % & H DB
FHICHAIAR, BT ELIERI AP ZVHLICIELRLRVICT T 25 (SEKFTELZANY) 22—
avE EF30) L) EREFEE LTEAINZ LI CAR->TETEY T,

FO LS AEEICESCEHTEE T, REFL L CHEALAKED L OERLRH N2 /- fEE
E LT, mEMIC, BEMTOEKRT M&A . EGFHOMVECIELWY X774 7 0@k T
LBO. MBO & o 72JERNBHL 7 &K T IR =¥ 2 3 2 RENEIML Cnwd 2 &by ¢,

HARSRMEEE & mimft. 2 L CRaBaimB AR RRICEAT 2 H, EAMELZmD, i
¥z m0 722D ETA ==y 7 TCRWIETORREAZBET 5 2 L 3 REDLEFRFICE
WTHEALIC D 72D DRI L B FE A E T, HWAROEFEE. ESG Diftih, KLU, HE
EDOXFER Y. EGRESNLEREE R —Fud BB 22 T3 2 & idhwkic
bAoTwasHh, EHLTwE 2L HEZ 77 REF L L TEMHSRIE LSO BERXNINRS E 51
L hoTwlZeTL X I,

Bk, BAAAOHBEAETRZ I Vo LYy FICHBENRTE Y, ZoREEHRE SO Tz
&L, ZoFEEERD, Eb I TnEZEE L, Tk, Brb~o#ffic ko @it
T, ol ELizoiccofETchwno Ty, &) EREcd, HRMICEWER
#EDDODOH L5 HARD MANGA, % L TANIME OERicE W THAWDH 2 2= — 27 R HAEIC
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WHo Lo dEEor eI, FXCEFV R AV ERAE DI —REL LTELTEV T, 2D
L) D EHREOFHFICDIEA T, AL D OREOMAERBIEICE THAAD T NF v AH TONER
SO DOE 7% K Mk FiRITICBE S 2 778 2 Ui 2 L H SR CHFm W 72 72 &L BRRuc R EmEET
fiiz B T &2l BEVERL T I,

M. ERAEICE LTk, FAEDEIEE D I TCnAEE X T, ERoBELORE T ORE
FHIHCEAL TR 7277422708 —D8E»0, AEDIIEZE 2R, LRV Y —2R
Tp U CHERFIR Z BEWERLZ{FLE T,

Ak
2024 3 H 1 H

9 Raffles Place, #26-01, Singapore 04

: F\“\lv‘o/o
Hibiki Path Advisors P(té/l_—td\s
/\_/

~

R i 25
B

yuya.shimizu@hibiki-path-advisors.com

AEBOERICELTIEIT—2. FRONEDERICHBEDEREEICOERODEIEZIL>THEYET A TOEREEZRIAT 5D TEHY
FRA T AEHIREQEMIFORADHFE LJIITEOHET(IRE. EH. BB, KHBEOHEEZTILOTEIHYFE
Ao B AEFHIRELLY Iz T VA MFICABSNDAREENTENET, F-. FEBOEERICEHEIND (HOF(TIRFELAL) B
HAERLIZER T, REBREARNBARZBREN—BLAEVNG S, BIROBATRMNGTVRY ., BAEFEROEERNMELSNET,
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Btk o B ZEMEREAT IC 351 2 G8RTHE (Hibiki £EARTER)

9 Raffles Place, #26-01, Singapore 048619
Reg. 201541140R

Tel: +65 6931 3914
www.hibiki-path-advisors.com

WACCEH &
a MY 27 & 1.0%
b —Z Ml (EBIKER O TG x4 2 ) 0.61
c MY A7 FLIT L 6.0%
d EAROX k (COE) =a+c*b 4.7%
e ARk (coD) (RFE) 2.0%
f AR (H M) 23,046
g kv FEy oo (BAM) FY23/1281%6E (ReEBEER) 8,747
b AL 100.0%
i BiE 30.0%
i WACC =h*d+(1-h)*e*(1-i) 4.7%

TARDYTY R Fryia-270—%

K ERAERCE (B ) 1,400
I WACC 4.7%
| BEE (R 0.5%
m AEEAE (B 5 H) =k/(j-1) 33,509
n *v ¥y via (HHMH) FY23/1281956 CREEBERNR) 8,747
o #AffiE (HHMA) =m+n 42,257
p BOKIERZH®RAE (BAH) Fy23/028F4E 9.7
q BERH&ME (M) o/p 4,362

(HFr + &R E R, Bloomberg X b Hibiki 7EAL)
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Appendix 2.

2023 FicHF I /- MBO —&

St e (1)
BT O A oAl

(BFH)

2023/01/27 6067 ARy rR—LT 4 VTR Bain Cap / #—+—% 27,965 17.0x
2023/02/07 6924 HBER Carlyle /| #—F—% 25,183 5.7x
2023/02/09 5999 ANSHALITUR T—F—RDH 25,143 5.2x
2023/02/14 6172 AR TRR—NT AT R F—F—RDOH 5,902 1.6x
2023/05/16 7618 F—y—TFRa—kRL—>ay T—F—RDH 14,289 9.8x
2023/06/14 4355 AYY 54 7R—ILTa2Y PMI/ #—F+—%R IZ Dt 8,192 13.5x
2023/08/09 4621 Ay oIRA b F—F—RDH 11,309 11.3x
2023/09/28 3677 AT LIER BainCap/#4#—7+—% 14,634 9.5x
2023/10/31 4987 SRR T—F—RDH 8,859 N/A
2023/11/08 2309 VEYHGR—ILTA TR F—F—RDH 23,942 2.1x
2023/11/10 9783 RAEyER—ILT1 TR EQT /A —7F—%§ 192,585 5.9x
2023/11/13 4837 DEYH R Oisix/ A —7F—%& 30,187 7.9x
2023/11/13 8854 AfEY—ER F—F—RDH 4,406 20.8x
2023/11/14 2453 SomRURRAMLAF1—VRTLA MBK/A—F—%K 21,449 10.9x
2023/11/15 5212 RIHHF T—F—RDH 1,626 20.3x
2023/11/27 4581 RIEHZEHD F—F—RDH 453,590 9.5x
HEt 1) 869,261 10.1x

O MBO7 7 > RFTD#IM 1= £ 3 < Bli#2%8

(HAT = #4EBHRE RN Bloomberg & Y Hibiki fEAX)
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