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Paliat v lEa e 26.0% 26.1% 25.8% 27.3% 29.1%
IRE &R 23.9% 22.4% 21.4% 22.3% 23.2%
=E S Eayd 2.1% 3.7% 4.4% 5.1% 5.9%
REAZSE 2.3% 4.2% 4.8% 5.7% 6.2%
EEplEasd 1.2% 3.2% 3.5% 4.6% 5.3%
HWEEMOGR (EH) 0.90 0.97 1.01 0.95 0.93
BAFELNL Y (1K) 1.36 1.35 1.37 1.34 1.34
ROE 1.5% 4.3% 4.7% 5.9% 6.6%
ROA 1.0% 3.1% 3.5% 4.4% 5.0%
HREBALLR 73.2% 73.8% 72.9% T74.7% 74.8%
EBITDA (BAM) 2,056 2,794 3,369 3,754 4,133
EBITDAY —3 v 5.0% 6.4% 6.9% 7.7% 8.5%
7U—Fvviarzo— (BAM) 2,446 2,242 716 4,477 5,259
aBHFEEERM) 3,225 2,454 2,137 1,887 1,193
v bEMTFEEEAM) -6,900 -8,649 -8,263 -11,126 -14,269
D/EL > # (f5%) 0.10 0.07 0.06 0.05 0.03
Z v FD/EL ¥ 7 (f52R) -0.22 -0.26 -0.23 -0.29 -0.36
HFF&afE /EBITDA (f5X%) 1.57 0.88 0.63 0.50 0.29
TRENLE R 368.1% 359.1% 327.4% 362.7% 360.6%
HREDE FE Bl #r 3K 6.15 6.96 6.26 5.30 6.01
A EHEER 6.62 7.40 7.14 6.80 7.31
CCC (B%) 101.6 89.3 82.1 825 72.8
— A%tV oxts (BEAFA) 29.4 32.9 38.1 32.6 32.2
AT 1 SPEEDAT — & & VW SIRTERL
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2019 2020 2021 2022 2023 2024 2025F#8

LERMAIZE (M) 14.0 47 14.0 16.7 221 25.7 27.0
FHESY (A48 26.0 18.0 26.0 29.0 55.0 63.0 67.0
FEEE (H74%) 13.0 13.25 9.0 13.5 27.0 29.0 33.0
HFEE (A4 13.0 475 17.0 185 28.0 34.0 34.0
EEStE (%) 50.8 104.8 50.6 51.4 66.2 64.9 65.2
DOE (%) 22 15 22 2.4 39 43 4.4

AT EHRE SRS
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| #fli4 Y4 b

m H2HKADE

Ettid. 202518148 DEFRESIC T, BEKRADOEBEZREL TW5, KK
D _EBRA1205%k, BVEMED ERA20EMATH 5, BUSHE D LR1205%kIE. B
SR (2025F1 B 14 H B2 T3,287,209HK) & B W 7= FITHR IR 20(2025FE1 B 14 B S
RT26,712,791%) DA4.5% X 71- 5, BSEARIIZ2025F 1R 15H H 2026518 14H
FTER-TWS,

XL, KEBTEZENE LB BEAKESZ#EL TCETH Y. 5
EZFDERICK D, MEEONKEDOY FPA—ILEROEZD L TH EIFREVWES
HT., BOHAEEOERZRE L7,

m PRl DHEFS

B4t D IRFE O R IX 1,519 (3/124&1E) T, b2:@BHkMML > ¥ D 51E1,663H
(2025/1/16) £ W8.7% FEI-TH Y, AL Y DifE, £7-. SAICA-T-BERDOK
AFHZOKIBRETEICK > T - EWRLEL147F(2024/8/5)h 532.4% EF L
T-KEICAIB L TWB, 52BHREL > TOTOPIXICXW T 28 = (4. FEED3IF~5
A. £ LT2024F11REHI LBEEICT 7 /X7 —LLTW3S,

(%) 52:B L v ¥ Dkl (%)
115 1,200,000
110 1,000,000
105 |
800,000
100
600,000
95 |-
400,000
90 |
85 | 200,000
80 0
38 48 58 6B 78 8B 98 108 118128 18 28 38
20244 20254
mm ks (EY b)) —FY b ——TOPIX

AT © SPEEDAT — £ £ Y SIRfERL

m PRffi/sY) 2 - 3>

2023FH1Y) o RHOFERE SEIAMEROFHAOEE Y. /BRI
REFTEORER~NDZENEHS, PERIFZNE TOI2EEL OIEICEF LT,
IR OKEAEL,519F (3/124&18) 1£. 2025/11H=EPSFARICHT L TPER1A8ETH
V. BE2FMEZIFRAEDFHRETL EE > TV 5,

%7, PBRUPEROEIE EAFAL TH Y. 2022/11 £ TDO.52EE DAKHEH
5. 2023/11HBLIBRIZ0.90E B A BATETW3, LA L. ZOKEFHKALE L
TEVWHOTIEARL, BAETIHLO2AETH S,
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PEDORUSETAHICH T 2RERDTHEHIL. Z IHETHEFICAKET Ao
72 TOSRICEAL T, ERIFEBNICKRERAFRETZEEL TH Y. 2025/11
HAESUEAIFEORYMMIEIP L Z65%RTHREEL. 774 L0 Ytnr L
ML10BREIRICA->TWD, ITEMAbh O T, KM/ Y 2 T—> 3 VEHlICEIED A
Ph->TWBERE, RIHDOROEKESLEEZ BN D, BESER TROEIXMHE L
TERLTWLWRHOD, RLTEWKELIFEZ AL, B ESIRAZNENHTE
TEHAIRTFEARTIRMEIHETHY ., ROEEDIT VAT 4 X7 Ly FlZ/h&Ewn, &
NHANY 2T —> 3T 4207y FOERICA > TWBAEEEIZE L,

FId 0z LICET RIS, BIC [KMEELRIRX % ERSROENDE
B ofFEsHERL TV, TNICLD &, BEETHTOESRPHREFEORE
REETH 52026/11HDROE6.5% DER & BB = & LT, RETEED2030/11
Ho [HY)7mWE] & LT, ROESHDEEZEAIBIF T3,

Eftid,. BELABREROBRE, v v 12485R2N0H2EEA~DEB
MO RKRE, SVWVKERTERZHEL TW5, Skt FIRFHRER
BTRIFON-EENLEEZREOEREE NS EY. KAV 2T—->3 DR
BLHIPDOEGEICRD Z ExIFT D,

FEN) 2T -2 3R

2020/1144 2021/1144 2022/1145 2023/1144 2024/1144 2025/11#(%F)

EPS(M) 17.2 51.4 62.2 82.8 97.1 ((102.8)
— Y7 Y BEEE (M) 18.0 26.0 32.0 55.0 63.0 67.0
PER (&) 35.7 12.4 12.1 15.5 15.0 14.8
PBR (fF%) 0.52 0.52 0.55 0.90 0.98 1.02
PSR (f&%) 0.4 0.4 0.4 0.7 0.8 0.8
EV/EBITDAfSEE 438 3.2 3.6 6.2 5.9 5.9
ROE(%) 1.5 4.3 4.7 5.9 6.6 -
F2 2414 1E) (%) 104.9 50.5 51.1 66.2 65.9 65.2
FeLFE Y (%) 2.9 4.1 4.2 4.2 4.3 44
X 4E B 2 2 A 2 2R (%) -50.6 89.3 30.7 16.4 16.4 8.1

AT © SPEEDAT— & & Y SIRTER

PER: i@ OB IL KR ORFMILEZ AL TS, 2025/11H(F) DPERIZ3/12#EZ SHEPSFRE TR L TL 2,

PBR: @ EDHEIEFHROBMBIEEZ AL TN D, FRIZ3/126ME~— X ORMIEEE % 2024/ 11K OKTEEAREGFT TR LTV 3,

PSR: 5@ EDHIBEIE B IR DORHEHEEZ AL TV D, FHRII3/120ME~— X DO Rf#EEE % 2025/11 02T L& FRTHRL T 5,
EV/EBITDA: 58 = DEVIZHARORHEHREZ AL TL 5, FRIF3/I12REN—XOREHEEZEVICED, 2024/11#DEBITDATER L TW 3,
ROE: SPEEDAT — X (SHMEBERH D 0 FXKIT N Z2E LI WKEIEAEZRF AL TW S o, ELRROROE(ACEANGRER) L ELD

ZENH B,
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I Appendix
ERFEE
2019/11#A 2020/11#4 2021/114A 2022/11#4 2023/114A 2024/11# 2025/114A
HHA EHA EHA EHA HHA EH

wE=aR 45,988 40,727 43,637 48,478 48,530 48,537 53,000
75 ERMEE 33,445 30,153 32,236 35991 35264 34,399
55 LR 33,445 30,153 32,236 35991 35264 34,399
Pliat Vil Ea 12,543 10,574 11,401 12,487 13,265 14,138
TR S 27.3 26.0 26.1 25.8 27.3 29.1
RFEERV—RERE 10,809 9,717 9,781 10,370 10,801 11,269
HENR 1,734 856 1,620 2,117 2,464 2,869 3,100
R E 3.8 2.1 3.7 4.4 5.1 5.9 5.8
(=ENIE 306 332 400 314 361 216
ZEAN BRYE 114 93 95 95 162 130
HENEH 261 261 185 88 54 82
XA BB R 9 14 11 13 13 18
o BB BN 69 37 65 73 52
REAS 1,779 928 1,834 2,343 2,771 3,003 3,200
BT 3.9 2.3 4.2 48 57 6.2 6.0
SEAESER 399 -122 288 274 421 876
SHLIIES 411 17 380 385 455 1,015
SHIEEPS 12 139 92 111 34 139
Tt < S5 5 EE B 2 HAE A 25 2,179 806 2,122 2,617 3,192 3,879
G EIGIERES 47 2.0 4.9 54 6.6 8.0
HEATE 776 336 715 943 974 1,307
EARE - L5 840 416 772 1,008 1,000 1,335
EARERRLE - RIESH -65 -80 -57 -65 -25 -28
B ICRET 3 LiMAIE 1,403 470 1,407 1,674 2,218 2,572 2,700
L HARLR) 25 1,403 470 1,407 1,674 2,218 2,572
BUHKRETICIRET 5 SHIRA 5 3.1 12 3.2 3.5 4.6 5.3 5.1
Z Ot aFEN S A -813 -340 940 2,396 1,014 387
; DOt ML TEEES - SEAETE ey 240 376 47 — 261
BRIE~ v VIE2% - SEMNKFAES 0 -1 4 -20 28 -22
ENAFRUEDFEERETIR D REILED 43 -42 31 80 7 21
RHEMERABHT - FENRAESE -632 -58 528 2,382 200 -373
BoEBERaSt o 230 M L5 0 0 0 0 0 0
SIEFZE 590 130 2,347 4,070 3,232 2,959
BAHKE IR 5 BER 590 130 2,347 4,070 3,232 2,959

HFT : SPEEDAT — £ & U SIRVERR
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Efaxiig
2019/118 2020/11#F 2021/11HF 2022/11#8 2023/11H8 2024/11HA
B B B B B

BEAT 47,186 43,699 45,938 50,272 51,429 52,477
RENERE 27,658 25,496 26,958 30,481 31,149 32,050
WEEEY R ORI A Ml 9,716 10,125 11,103 10,400 13,013 15,462
RERVIREREY 9,716 10,125 11,103 10,400 13,013 15,462
7o L& 11,773 9,957 10,650 9,256 8,623 7,872
SENF 1,133 778 477
Z DR SmE E 2,848 2,440 2,379
WRENE E 5,084 4,722 4,541 6,954 6,358 5,082
B - B 4,329 3,938 3,590 5,159 4,889 3,800
Z DRI E E 755 784 950 1,794 1,470 1,282
EE5 4% - RE -31 -41 -43 -52 -114 -35
BEEEE 19,522 18,202 18,981 19,791 20,280 20,427
BFREEEE 9,811 9,566 9,877 10,167 10,044 9,779
+ib 4,075 4,076 4,594 4,547 4,661 4,657
EERIRENE 114 4 83 157 94 202
EREEEE 3,993 3,651 3,470 3,867 3,562 3,089
DA 2,839 2,561 2,432 2,712 2,495 2,127
BEZ DD ERE 5,718 4,985 5,634 5,757 6,674 7,559
wEFMISEERREED) 4,396 3,941 4,486 4,466 5,422 6,387
BEE M5 4,396 3,941 4,486 4,466 5,422 6,387
RS 161 54 48 42 36
BERECEE - BFE 409 417 462 535 517 472
=65 5% - EE -67 -68 -109 -146 -68 -141
RIEEE 6 1
&fE4% 14,460 11,684 12,023 13,588 12,972 13,200
REAE 8,892 6,927 7,508 9,310 8,589 8,887
BAE® 4,859 4,256 4,454 5,626 4,741 4,669
I AES 1,044 944 598 539 494 330
EHEAE () —REBED) 50 50 50 50 50 50
—ERNREFDRIPEANES 994 894 548 489 444 280
—ERRFORBEAE 594 694 548 489 444 280
—FENEELE 400 200
EE&E 5,568 4,757 4,516 4,278 4,383 4,314
RIAEANES 2,903 2,250 1,843 1,585 1,381 863
EHfEAE (U —XEHEED) 2,703 2,250 1,843 1,585 1,381 863
Fan 200
BREREEE - EF 1,229 1,019 1,229 1,269 1,557 1,814
BiHMIcR 2 BRERCEBE 276 276 276 272 262 262
BEFaH /55| H% 950 980 944 908 919 917
WEESE 32,725 32,015 33,915 36,684 38,457 39,276
HKEERESET 32,725 32,015 33,915 36,684 38,457 39,276
HEER 30,886 30,516 31,477 31,860 32,674 33,129
BAE 3,532 3,532 3,532 3,532 3,532 3,632
EXRFRE 3,503 3,508 3,508 2,963 3,040 3,075
lEssE S 26,073 25,703 26,727 27,539 28,538 29,566
Bk -2,223 -2,227 -2,290 -2,174 -2,437 -3,044
ST - B =R 1,782 1,442 2,382 4,769 5,760 6,147
% OB ML M EES 1,185 946 1,322 1,275 2,053 2,815
TRIE~ v PIBZE 1 0 5 -15 13 -9
THEFTMEES 451 451 451 442 420 420
AHShERE 170 113 641 3,024 3,224 2,850
HEFHOME 58 57 56 56 23

HFT © SPEEDAT— & & Y SIRTERK
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*Frva7R—iES

2019/11#7 2020/11H3 2021/11H#F 2022/11# 2023/11H8 2024/11#3

@A B B B &R
EETBICLZFrvaTa— 3,614 2,463 2,644 851 4,399 4,620
HAENERCEODNAEHNE - CF 1,101 1,200 1,174 1,252 1,290 1,264
RAmERE - CF 860 962 937 992 1,011 984
EDDONAIERE - CF 241 238 237 260 279 280
B Kk O E B M EE 2 MRS 1 16
Bl KR MR E B MEEZSToEIE4E -85 -15 -378 -164 -302 -1,011
BB B M Tt A B4 -85 -15 -378 -164 -302 -1,011
BIVEE & EFTEELE -320 57 31 -107 11 17
FBRUE L0 ZEEE - Z%CF 115 93 95 95 117 130
FBDXIEE - HECF -8 -14 -11 -13 -15 -17
BREFBHICLZ¥ryra70— 111 -17 -402 -135 78 639
Bk R ER MEES O BE -30 -28 -35 -19 -14 -13
HEB M ORE -30 -28 -35 -19 -14 -13
B R R ERMIS DT 121 62 474 193 372 1,170
REBMEEZS DT 121 62 474 193 372 1,170
Rtttk DFEAD 29
ERETEEE DS R U FEH -286 -217 -784 -303 -400 -520
BVEEEEDIRS -901 -251 -785 -517 -492 -520
EWEEEE DTTH 615 34 1 214 92 0
$ETE T & E O EUS R U554 -219 -82 -68 -94 -51 -45
HEILEE & E DS -219 -82 -68 -94 -51 -45
MHIEEBC LD Frvya7A— -2,694 -1,878 -1,380 -1,917 -1,984 -2,681
FHB AR DIRFE -150
RPEBOEHE -1,635 -953 -730 -395 -280 -280
REPEAEORE -1,235 -553 -530 -395 -280 -280
HEOESR -400 -400 -200
A DFIT 13 31 254 157
HHADEER VD HA -151 -31 -63 -449 -471 -750
XNk -713 -733 -384 -843 -1,241 -1,544
Bk UREREYICHRIBEESE -146 9 106 577 120 -127
Bek VBRSO 917 610 968 -624 2,613 2,451
BekUVRERSMHEES 8,526 9,442 10,052 11,020 10,396 13,010
BekUVREREVHFES 9,442 10,052 11,020 10,396 13,010 15,460
7ZUV—*yy>az0-— 3,725 2,446 2,242 716 4,477 5,259

HAT : SPEEDAT — & & U SIRERK

s Sessa Partners 23



s Sessa Investment Research

LEGAL DISCLAIMER
FARIL—~X—/BEEIE

AKLR— MIWRERCONWTDIERZRMIT ST 2B E U THDIREDERES
PHEZBERULEDOTESHDERA. ALIR— NIB&ERENLET—F - BIR(EGHE
HAMEBR CTEDLHMTLIZEDOTIN, ZTDERME. EREFICONWTC—UMRIET
DBEDTEHODEE A

ARLMR— MMIEZPENSDERFE(CEDETSESSA/\— h—XAMER L. xiffi& U
THMZS TLET, SESSA/\— hF—XDKE - HHEB(FHUXTEDORITIDE
BEESS (C DUV CFREFDEEIZIT O TULDM, FE(FIERITOSHRENHD D FT,
ZDIEHELIIR— MR SN FECOTEESREZHEDRVNCENDDET,
ARLR— hOERICEDVEEEEI S DIBKIC DU TSESSA/ (— h—X(E—1)
DEFZBNFEEA. HLR— bOBEFHEISESSA/\— b —X(CREBLET. X
LR— RZAEIE - DT L7z DERYOE - X (IEFEDRECHZAE UVELEL
S5NTVWET,

SESSA/\— hF—XtkRatt

~ HRREFE XM TE2-8-14 i-0 Azabu 5a

info@sessapartners.co.jp
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