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(1E2E1EE : RTULZEIRIRR=4E] (B : BAM) I>MJ—No.001
NADESHIKO 2027 FREtHAR #iE NADESHIKO 2030 HEtHAR #UYE X158 LA
244F9HHA | 254F9HHA | 26498 | 274988 | 284E9HHA | 294-9RAHA | 30498HA | 24598 HA | 2859 2949HHA 30498 HA | 28549H R 294F9H A 304F9AHA
A EiR EiR EiR EiR EiR EiR FIA BiR BiR BiR BiR BiR BiR BZ
sELE 24 1,096,901(1,141,020 1,193,487 1,256,404|1,332,340 1,424,973 1,539,087 CAGR 2024—2027 5%./2027—2030 7%
HAREDRI 246,611 236,747 227,277 218,186 209,458 201,080 193,037 CAGR 2024—2027 A4%.,2027—2030 A4%
RS —EX 351,629 378,572 410,368 448,571 495,326 553,602 627,520 CAGR 2024—2027 8%./2027—2030 12%
4 ERE 329,805 336,401 343,129 349,992 356,992 364,131 371,414 CAGR 2024—2027 2%.,2027—2030 2%
II/ZN]Z’]Z 168,856 189,300 212,713 239,656 270,564 306,160 347,117 CAGR 2024—2027 12%.,2027—2030 13%
55LIRMl £t 855,583| 876,702 904,497 939,857 992,908 1,058,044 /1,139,638 78.0% 76.8% 75.8% 74.8% 74.5% 74.3% 74.0%
HAREDRI 207,676 197,001 186,849 177,193 170,105 163,301 156,769 84.2% 83.2% 82.2% 81.2% 81.2% 81.2% 81.2%
RtRH-ER 285,274 303,550 326,263 353,599 389,909 435,068 492,425 81.1% 80.2% 79.5% 78.8% 78.7% 78.6% 78.5%
4 SEBGIE 247,097 248,675 250,217 251,722 256,756 261,891 267,129 74.9% 73.9% 72.9% 71.9% 71.9% 71.9% 71.9%
ILYMOZHUR 115,536 127,475 141,168 157,344 176,139 197,784 223,316 68.4% 67.3% 66.4% 65.7% 65.1% 64.6% 64.3%
Elﬁﬂﬁ 2t 241,318 264,318 288,990 316,547 339,431 366,929 399,449 22.0% 23.2% 24.2% 25.2% 25.5% 25.7% 26.0%
REHE 21 190,828| 191,681 194,434 198,666| 208,437 220,598 235,864 17.4% 16.8% 16.3% 15.8% 15.6% 15.5% 15.3% | EEEFIDREE (375 L BIRD TR BECRR
HAREDRI 37,792 33,954 30,323 26,928 25,851 24,817 23,825 15.3% 14.3% 13.3% 12.3% 12.3% 12.3% 12.3%
RtRH—-ER 50,941 52,769 55,989 60,039 65,226 71,975 80,884 14.5% 13.9% 13.6% 13.4% 13.2% 13.0% 12.9%
4 SEBGIE 74,464 74,190 73,836 73,458 73,913 74,376 74,848 22.6% 22.1% 21.5% 21.0% 20.7% 20.4% 20.2%
_ID’]H:I:UZ 27,631 30,768 34,285 38,240 43,448 49,430 56,308 16.4% 16.3% 16.1% 16.0% 16.1% 16.1% 16.2%
EENR 24 50,490 72,637 94,556 117,881| 130,994 146,331 163,585 4.6% 6.4% 7.9% 9.4% 9.8% 10.3% 10.6%
HAREDRI 1,143 5,791 10,105 14,064 13,502 12,962 12,443 0.5% 2.4% 4.4% 6.4% 6.4% 6.4% 6.4%
RS —EX 15,414 22,253 28,116 34,933 40,192 46,559 54,212 4.4% 5.9% 6.9% 7.8% 8.1% 8.4% 8.6%
4 ERE 8,244 13,536 19,076 24,812 26,323 27,864 29,437 2.5% 4.0% 5.6% 7.1% 7.4% 7.7% 7.9%
_II/'] ~OZHX 25,689 31,057 37,259 44,072 50,977 58,945 67,493 15.2% 16.4% 17.5% 18.4% 18.8% 19.3% 19.4%
EEMNE 24T 13,896 13,791 13,688 13,233 13,014 12,289 12,754 1.3% 1.2% 1.1% 1.1% 1.0% 0.9% 0.8%
ZHFIS 613 613 613 613 613 613 613 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0%
THECHE 6,318 6,213 6,110 5,655 5,436 4,711 5,176 0.6% 0.5% 0.5% 0.5% 0.4% 0.3% 0.3%
O 6,965 6,965 6,965 6,965 6,965 6,965 6,965 0.6% 0.6% 0.6% 0.6% 0.5% 0.5% 0.5%
EENER 24 13,896 11,351 11,351 11,351 11,351 11,351 12,640 1.3% 1.0% 1.0% 0.9% 0.9% 0.8% 0.8%
ZINFISE 5,849 5,849 5,849 5,849 5,849 5,849 7,138 0.5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.5%
O 5,502 5,502 5,502 5,502 5,502 5,502 5,502 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4%
EEflis 24 53,035 75,077 96,894 119,763| 132,657 147,269 163,698 4.8% 6.6% 8.1% 9.5% 10.0% 10.3% 10.6%
HFRIFE 6,657 0.6%
FFRIIER 16,422 1.5%
Hiolg IR 24 43,270 75,077 96,894 119,763 132,657 147,269 163,698 3.9% 6.6% 8.1% 9.5% 10.0% 10.3% 10.6%
EATE 13,284 23,049 29,746 36,767 40,726 45,211 50,255 1.2% 2.0% 2.5% 2.9% 3.1% 3.2% 3.3%
LHAsERIE 2 29,986 52,029 67,147 82,996 91,931| 102,057 113,443 2.7% 4.6% 5.6% 6.6% 6.9% 7.2% 7.4%
EATER 30.7% 30.7% 30.7% 30.7% 30.7% 30.7% 30.7% 249 BREIEENER T
MRERS 7,541 13,007 16,787 20,749 22,983 25,524 28,465 2459 BALARE, BT m125% % .
STary San: 5,524 13,007 16,787 20,749 22,983 25,524 28,465 249 BALIPE . #E T4 M50 % Z MR
[iEfEap)] 25% 25% 25% 25% 25% 25% 25%
R TiEm 44% 50% 50% 50% 50% 50% 50%
Y2747 BEER 260 230 230 230 230 230 MREOE S 18-25c#HOEM. EIEEFIREEICTEHH L
kATEEN & 46,645 48,521 50,752 53,428 56,657 60,596 65,449
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IYM—No.001

NADESHIKO 2027 H5tHA

NADESHIKO 2030 AR5tHAR

2024F9RHA | 202569888 20265F9RH 202749881 | 20289881 2029F9RH 2030498
u EEDE A BiE BiE BiE BiE BiE BiE
MENEE 823,251 841,816 865,496 913,183 948,797 1,009,022 1,051,788
WRAEE 342,468 344,760 349,088 373,569 381,175 407,234 407,910
7o L& 317,167 329,924 345,095 363,287 385,244 412,028 445,024
il i=1: 87,412 90,928 95,109 100,123 106,174 113,556 122,650
TOfh 76,204 76,204 76,204 76,204 76,204 76,204 76,204
BREEEE 398,194 414,524 433,854 456,900 484,640 518,364 564,238
2 -1BEm 96,988 100,966 105,674 111,287 118,044 126,258 137,431
HAERE - E R E 153,765 160,071 167,535 176,435 187,147 200,170 217,884
Tt 100,832 104,967 109,862 115,698 122,722 131,262 142,878
SEERRENTE 26,990 28,097 29,407 30,969 32,849 35,135 38,245
TOfh 19,619 20,424 21,376 22,511 23,878 25,540 27,800
BICEEEE 43,780 45,575 47,701 50,234 53,284 56,992 62,036
YIRNIIF 42,362 44,099 46,156 48,607 51,559 55,146 60,027
TOfh 1,418 1,476 1,545 1,627 1,726 1,846 2,009
BEZOMOEE 340,973 335,330 329,756 305,166 293,391 257,351 279,319
KEHIMmIESS 154,944 161,298 168,820 177,787 188,581 201,704 219,554
BERIRAE%RI 150,283 136,820 121,988 86,363 61,303 9,113 9,113
TOfh 35,746 37,212 38,947 41,016 43,506 46,534 50,652
waE 1,606,198 1,637,246 1,676,806 1,725,483 1,780,112 1,841,730 1,957,381
n SE-FHEEDS
mENEE 285,264 290,298 296,285 303,463 312,128 322,697 335,718
EAER 125,157 130,191 136,178 143,356 152,021 162,590 175,611
fBAE 25,501 25,501 25,501 25,501 25,501 25,501 25,501
TOfh 134,606 134,606 134,606 134,606 134,606 134,606 134,606
EESE 484,946 484,946 484,946 484,946 484,946 484,946 530,646
#HEEAE 364,462 364,462 364,462 364,462 364,462 364,462 410,162
TOfh 120,484 120,484 120,484 120,484 120,484 120,484 120,484
HefE 770,210 775,244 781,231 788,409 797,074 807,643 866,364
HEER 759,873 785,887 819,461 860,958 906,924 957,972 1,014,902
BXxE 104,561 104,561 104,561 104,561 104,561 104,561 104,561
BEXRIRE 125,473 125,473 125,473 125,473 125,473 125,473 125,473
FIZRIRE 593,616 632,637 682,997 745,244 814,192 890,765 976,160
BHotkx A63,777 N76,784 A93,571 A114,320 A137,302 A162,827 A191,292
TOfOBIEFIZERETEE 76,115 76,115 76,115 76,115 76,115 76,115 76,115
EE 835,988 862,002 895,576 937,073 983,039 1,034,087 1,091,017
HWER 1,606,198 1,637,246 1,676,806 1,725,483 1,780,112 1,841,730 1,957,381
(¥ry>1J0-58E : BTLIEHRIKNS1L] B . HH5H

NADESHIKO 2027 H5tHA

NADESHIKO 2030 HR5tHAR

2024F9RHA | 202569888 20265F9RHA 202749881 | 2028F9FH1 2029F9RH 2030498
<EZCF> A BiE BiE BiE BiE BiE BiE
E LG TrF 29,986 52,028 67,147 82,995 91,931 102,097 113,861
RUEERNE 50,752 48,521 50,752 53,428 56,657 60,596 65,449
75 HBIEDIEIRZE A15,171 A12,757 A15,171 A18,192 A21,957 A26,785 A32,996
HRENEE OIERER AN4,181 A3,516 AN4,181 A5,014 A6,051 N7,382 A9,094
TOMRBNEEIERHER 0 0 0 0 0 0 0
EABROIEREE 5,987 5,034 5,987 7,179 8,664 10,569 13,020
TOfREN R EIERER 0 0 0 0 0 0 0
TOfEEEEIERHEE 0 0 0 0 0 0 0
HoESER N16,787 A13,007 N16,787 AN20,749 N22,983 N25,524 N28,465
EZCF 5t 87,747 76,304 87,747 99,647 106,262 113,571 121,775
<§H&ECF>
BEEEREIEREE A19,330 A16,330 A19,330 A23,046 N27,740 A33,725 A45,873
BICEIE SRS A2,125 A1,795 N2,125 N2,534 A3,050 A3,708 A5,044
KEZOMEEIEREE 5,575 5,643 5,575 24,590 11,775 36,040 A21,968
RUEERE A50,752 N48,521 A50,752 N53,428 A56,657 60,596 A65,449
RECF 5t 266,632 A61,004 266,632 A54,418 A75,672 A61,989 A138,333
<MECF>
REEE EARIERLE 0 0 0 0 0 0 0
EEEE EBASEREE 0 0 0 0 0 0 45,700
TOMOBEFIERE 18R 0 0 0 0 0 0 0
[FEREIN N16,787 A13,007 N16,787 AN20,749 N22,983 N25,524 N28,465
BA#5CF 5t A16,787 A13,007 A16,787 A20,749 AN22,983 A25,524 17,235
<HEEROIHLLE>
EECFHXECF+#ECF &t 4,328 2,292 4,328 24,481 7,607 26,059 676
—RaSIEREE 4,328 2,292 4,328 24,481 7,607 26,059 676
=8 0 0 0 0 0 0 0




(ROICEREZR : BTUCHIRIRINE1L]

I>MJ—No.001

(BEfz: BRAM) NADESHIKO 2027 H&1HAfR NADESHIKO 2030 ®5tHAR]
245F9FHA | 255F9HHE  2649HHR 2749HHA | 28F9HHER 2949HHR 305F9HHA
ROICx1 &%t 3.8% 5.3% 6.6% 7.8% 8.2% 8.5% 8.8%
H AR EN R 0.4% 2.0% 3.7% 5.4% 5.4% 5.4% 5.4%
RRY—-EX 3.7% 4.9% 5.7% 6.5% 6.8% 7.0% 7.2%
A RS 2.1% 3.4% 4.6% 5.9% 6.1% 6.4% 6.6%
ILYhOZ9R 12.7% 13.6% 14.5% 15.2% 15.6% 15.9% 15.7%
NOPAT &%t 34,989 50,337 65,527 81,691 90,778 101,407 113,364
H AR EN R 792 4,013 7,003 9,747 9,357 8,982 8,623
RRY—-EX 10,682 15,421 19,484 24,208 27,853 32,265 37,569
A RS 5,713 9,381 13,220 17,195 18,242 19,310 20,400
ILYhOZ9R 17,802 21,522 25,821 30,542 35,327 40,849 46,772
IKTER 21t 912,086 949,271 993,348 1,045,991 1,109,409 1,186,589 1,288,543
H AR EN R 205,060 196,857 188,983 181,424 174,167 167,200 160,512
RRY—-EX 292,384 314,787 341,226 372,992 411,869 460,326 521,790
A RS 274,237 279,721 285,316 291,022 296,843 302,779 308,835
ILYhOZ9R 140,406 157,906 177,823 200,553 226,531 256,283 297,406
WACCx3 | 245F9HHA | 254F9HHR 264F9HHA 2749HHA | 28%9HHF 294F9HHA 3049HHA
EVA-Spread:x2 &%t 4.5% AN0.7% 0.8% 2.1% 3.3% 3.7% 4.1% 4.3%
H AR EN R 3.7% N3.3% AN1.7% 0.0% 1.7% 1.7% 1.7% 1.7%
RRY—-EX 4.8% AN1.2% 0.1% 0.9% 1.7% 1.9% 2.2% 2.4%
A RS 4.0% N2.0% N0.7% 0.6% 1.9% 2.1% 2.3% 2.6%
ILYhOZ9R 5.8% 6.9% 7.8% 8.7% 9.4% 9.8% 10.1% 9.9%

%1 ROIC=NOPAT (#5112 E2F&R )/ TER, DEOFRTER (=BHREAR+BTEEE) ([OVWT, BBRIRBMRINIIFEEREELHRL. BRI,

T ERITE LI DICTRBECARZI T
%2 EVA Spread = ROIC -WACC
%3 BEZIEN T DEFROIELUEZEDORZINEL. CAPMETINCTEEFROKREEARIAN WACCZEH UL, 55 LB LSS0 TEZERIWACCZE L,
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