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ST LEE AR ##H#H# -772% -463% -241% -42% -24% -10% 1% 7% 5% 10% 14% 17% 18%
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| BURREHRDERIF - SSAVA B

o HhREPRIDEFN SIRTEHD. RERDEF3F44A (S N MEERB R 1L U TRES
- EHNRSEENTC - BFRADRET, AR A DSZE R EFES B (CHI R

# o L B s

1 %ff}i\ﬁgﬁ’?’;ﬂggéiﬁm 5 226.1% X 35,071,011,570 35,071,011,570
5 /j‘(lg%%%&ﬁ;ﬁﬁiﬁ%ﬁ = 58.8% A 12,435,636,000
3 *ﬂé;ﬁfiigg?%g?x/??—ﬁﬁ_h = 99.7% O 11,636,736,210
5 ’?i(‘é%é;g**ﬁ%ﬁ 5 186.1% X 7,855,553,160
6 ﬁg%g%?}')l—}a)fﬁiﬁ%ﬁ 5 86.1% A 4,814,705,080
7 DO Rt m 157.1% X 5,184,490,824
g Ve At 5 80.2% A 3,820,009,580
o zaéﬁg};(»_iﬁz)ﬁ%& = 07.9% A 4,683,385,744
10 %ggg;ﬁgﬁfﬂwl_%ﬂ‘ A 39.0% X 4,946,412,250
11 fﬁ(”;g;g%ﬁff)%ﬁ B 225.5% A 4,188,976,384
B Bﬁ(?g—g}g?ﬁﬁ%ﬁ - i o 2,778,289,545
3 /(%\:;ZE;JJJE)IL—EEEQ%H = 332 6% o 3,378,757,404
" %zﬁt%é%%ﬁﬁ = 396.5% ) 2,955,966,069
15 "ﬁ"ﬁ(‘%gggggi A 106.4% X 3,108,876,780

=t = = - 42,926,564,730 76,994,901,596 9,113,013,018
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| FRERSHEE

NADESHIKO 2027 HtHAR #E NADESHIKO 2030 HEtHAf #iE XFE LS
2469RH8 | 250088 | 266F9RHA | 274988 | 28498 | 29F9RHA 30498 (24408HA | 2849HH 2949881 30498HA | 2840F 8 2949HH 30F9AHA
e B B B B Bz B FiA B B Bz B Bz B wE
FLE 24t 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%
HARENR 246,611 236,747 227,277 218,186 209,458 201,080 193,037 CAGR 2024—2027 A4%,2027—2030 A4%
Y —EZ 351,629 378,572 410,368 448,571 495,326 553,602 627,520 CAGR 2024—2027 8%,2027—2030 12%
HEERE 329,805 336,401 343,129 349,992 356,992 364,131 371,414 CAGR 2024—2027 2%.2027—2030 2%
ILYhOZIR 168,856 189,300 212,713 239,656 270,564 306,160 347,117 CAGR 2024—2027 12%,2027—2030 13%
S LR £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%
HIRREDR! 207,676 197,001 187,985 179,375 172,200 165,312 158,699 84.2% 83.2% 82.7% 82.2% 82.2% 82.2% 82.2%
R Y—EZ 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%
4IERBE 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%
ILJhOZHR 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%
S Ll 24t 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%
REE 2t 190,828| 191,681 195,570 200,848 210,532 222,609 237,795 17.4% 16.8% 16.4% 16.0% 15.8% 15.6% 15.5% | EEEPIORE T L HIRD TR BRCER
HARENR) 37,792 33,954 31,460 29,110 27,946 26,828 25,755 15.3% 14.3% 13.8% 13.3% 13.3% 13.3% 13.3%
RERY—EZ 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%
4IERSE 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%
IL7hOZJR 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%
EEAD 24 50,490 72,637 92,284, 113,517, 126,805, 142,309 159,724 4.6% 6.4% 7.7% 9.0% 9.5% 10.0% 10.4%
HAREDR 1,143 5,791 7,832 9,701 9,313 8,940 8,582 0.5% 2.4% 3.4% 4.4% 4.4% 4.4% 4.4%
RRY—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%
EERE 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%
IL7bOZJR 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%
ERMRG D4 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%
RHFIR 613 613 613 613 613 613 613 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0%
ZHECLE 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%
At 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%
ERNER 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%
|§}A5F'J,% 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%
I*Ed)ﬁil, 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%
BEfS 24 53,035 75,077 94,621 115,399 128,468, 143,247 159,837 4.8% 6.6% 7.9% 9.2% 9.6% 10.1% 10.4%
FFRIFIR 6,657 0.6%
HERIEK 16,422 1.5%
BISIRIAAAMRIE 24 43,270 75,077 94,621, 115,399 128,468 143,247 159,837 3.9% 6.6% 7.9% 9.2% 9.6% 10.1% 10.4%
EATE 13,284 23,049 29,049 35,427 39,440 43,977 49,070 1.2% 2.0% 2.4% 2.8% 3.0% 3.1% 3.2%
LRI £t 29,986 52,029 65,572 79,971 89,028 99,270 110,767 2.7% 4.6% 5.5% 6.4% 6.7% 7.0% 7.2%
EANBE 30.7% 30.7% 30.7% 30.7% 30.7% 30.7% 30.7% 249 RHARIERIER|E
HRERCE 7,541 13,107 16,593 20,293 22,257 24,827 27,796 2459 B HALIRE, Fo I m25% %S .
B S HRIES 5,524 13,107 16,593 20,293 22,257 24,827 27,796 24F9FHALIE . ¥Rt M50 %z HERF .
(k] 25% 25% 25% 25% 25% 25% 25%
HETTiEm) 44% 50% 51% 51% 50% 50% 50%
IREHE AN 46,645 48,521 50,752 53,428 56,657 60,596 65,449
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| FRIEE N RE

(Bfiz : BAH)

NADESHIKO 2027 H5tHAf

NADESHIKO 2030 HFtHAME

20244E98HA | 20254988 2026498 2027498 | 20284F988 20294988 203049
m EE DL e =l Bz Bz Bz Bz Bz
RENEE 823,251 841,616 864,109 909,683 943,846 1,002,678 1,044,106
HiES 342,468 344,560 347,701 370,069 376,224 400,890 400,228
5 i 317,167 329,924 345,095 363,287 385,244 412,028 445,024
TIEEE 87,412 90,928 95,109 100,123 106,174 113,556 122,650
Zofts 76,204 76,204 76,204 76,204 76,204 76,204 76,204
BRETEE 398,194 414,524 433,854 456,900 484,640 518,364 564,238
29 - \S ) 96,988 100,966 105,674 111,287 118,044 126,258 137,431
HmaEE EmE 153,765 160,071 167,535 176,435 187,147 200,170 217,884
+it 100,832 104,967 109,862 115,698 122,722 131,262 142,878
EEREE 26,990 28,097 29,407 30,969 32,849 35,135 38,245
Zofth 19,619 20,424 21,376 22,511 23,878 25,540 27,800
B EEEE 43,780 45,575 47,701 50,234 53,284 56,992 62,036
YINITT 42,362 44,099 46,156 48,607 51,559 55,146 60,027
Zofth 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
WEEMEES 154,944 161,298 168,820 177,787 188,581 201,704 219,554
BoRREH%R 150,283 136,820 121,988 86,363 61,303 9,113 9,113
Zofts 35,746 37,212 38,947 41,016 43,506 46,534 50,652
N3 1,606,198| 1,637,046 1,675,419 1,721,983| 1,775,161 1,835,386 1,949,699
m &E - FIEEDED
mEaE 285,264 290,298 296,285 303,463 312,128 322,697 335,718
B 125,157 130,191 136,178 143,356 152,021 162,590 175,611
BAR 25,501 25,501 25,501 25,501 25,501 25,501 25,501
Zoft 134,606 134,606 134,606 134,606 134,606 134,606 134,606
ER3l 484,946 484,946 484,946 484,946 484,946 484,946 530,646
HE-EAS 364,462 364,462 364,462 364,462 364,462 364,462 410,162
Zoft 120,484 120,484 120,484 120,484 120,484 120,484 120,484
=1 770,210 775,244 781,231 788,409 797,074 807,643 866,364
HEEAR 759,873 785,687 818,073 857,459 901,973 951,628 1,007,220
ERE 104,561 104,561 104,561 104,561 104,561 104,561 104,561
EAFIRE 125,473 125,473 125,473 125,473 125,473 125,473 125,473
FRFIRS 593,616 632,537 681,516 741,195 807,966 882,448 965,837
EIEE e £63,777]  ~76,884 193,477 A113,770| A136,027 /160,854 /188,651
ZOMBOAIEF S RETER 76,115 76,115 76,115 76,115 76,115 76,115 76,115
MR 835,988 861,802 894,188 933,574 978,088 1,027,743 1,083,335
HwEAR 1,606,198| 1,637,046 1,675,419 1,721,983| 1,775,161 1,835,386 1,949,699
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| FillFryy1I0-HEE

BN BAH

NADESHIKO 2027 thatEAR NADESHIKO 2030 FhEtEAR
202449888 [ 202549888 202649858 2027498HA | 20284F98HA 2029498HA 2030498HA
<EXECF> =& Bz Bz Bz Bz Bz Bz
L AR 25 29,986 52,028 65,572 79,971 89,028 99,310 111,185
AT E NS 46,645 48,521 50,752 53,428 56,657 60,596 65,449
55 _HEEDIEHAE A41,466] A12,757  A15,171 A18,192] A21,957  A26,785  A32,996
VREN SR DIHAR A15,544 A3,516 N4,181 A5,014 A6,051 N7,382 A9,094
ZOM TR SRS HAE A302 0 0 0 0 0 0
T A BEFEOIEHER 3,645 5,034 5,987 7,179 8,664 10,569 13,020
ZOM B S S HAE 3,920 0 0 0 0 0 0
ZOMEE S EEHAE A7,129 0 0 0 0 0 0
B MR EVEEH A5,524]  A13,107 A16,593 A20,293 A22,257  A24,827  A27,796
HEECF =t 14,231 76,204 86,366 97,079 104,084 111,481 119,768
<I@&ECF>
B EEEEEREE A7,759] A16,330  A19,330  A23,046] A27,740  A33,725  A\45,873
W E T SIS REE N4,486 A1,795 A2,125 A2,534 3,050 A3,708 A5,044
BT OM SIS HAR N7,388 5,643 5,575 24,590 11,775 36,040  A21,968
I AN A46,645 A48,521 A50,752  A53,428] A56,657  A60,596  A65,449
WECF st A66,278]  A61,004  A66,632  A54,418] A75,672  A61,989 A138,333
<BAFECF>
MENEE BATIEREE 743 0 0 0 0 0 0
EEaE SASERE 63,385 0 0 0 0 0 45,700
MO DIEFIRFRET 18 5,708 0 0 0 0 0 0
AE =73 A7,541 A13,107  A16,593 120,293 A22,257  A24,827  A27,796
BAFECF =t 62,295 A13,107  A16,593 220,293 A22,257  A24,827 17,904
<MERDIzHLEE >
B EECF+I%ECF+ATECF 10,248 2,092 3,141 22,368 6,155 24,665 N661
—IRESISREE 10,248 2,092 3,141 22,368 6,155 24,666 A661
=R 0 0 0 0 0 0 0
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| FRIROICIHE =

(B : BAA)
NADESHIKO 2027 =5t HAR NADESHIKO 2030 H&tHAR

249F98HA | 25498 ]  265F9HH  2749RHA | 284988 2949HHF 304F9HHA
ROICX1 %%t 3.8% 5.3% 6.4% 7.5% 7.9% 8.3% 8.6%
HARER 0.4% 2.0% 2.9% 3.7% 3.7% 3.7% 3.7%
KT -EX 3.7% 4.9% 5.7% 6.5% 6.8% 7.0% 7.2%
EEEE 2.1% 3.4% 4.6% 5.9% 6.1% 6.4% 6.6%
ILIhOZIR 12.7% 13.6% 14.5% 15.2% 15.6% 15.9% 15.7%
NOPAT %%t 34,989 50,337 63,952 78,667 87,875 98,620 110,688
HARER 792 4,013 5,428 6,722 6,454 6,195 5,948
KT -EX 10,682 15,421 19,484 24,208 27,853 32,265 37,569
AEEREE 5,713 9,381 13,220 17,195 18,242 19,310 20,400
ILYbOZIR 17,802 21,522 25,821 30,542 35,327 40,849 46,772
KTER &1 912,086 949,271 993,348 1,045,991 1,109,409 1,186,589 1,288,543
HHARENY 205,060 196,857 188,983 181,424 174,167 167,200 160,512
RERT—EX 292,384 314,787 341,226 372,992 411,869 460,326 521,790
RS 274,237 279,721 285,316 291,022 296,843 302,779 308,835
ILYbO0ZIR 140,406 157,906 177,823 200,553 226,531 256,283 297,406

WACCX3 | 24F9HH | 25F9HH 265F9HH1  2749HH | 28F9HH 29F9HH1 3059HH

EVA-Spreadx2 %%t 4.5% A0.7% 0.8% 1.9% 3.0% 3.4% 3.8% 4.1%
HAREDR! 3.7% A3.3% A1.7% A0.8% 0.0% 0.0% 0.0% 0.0%
RERT-EX 4.8% N1.2% 0.1% 0.9% 1.7% 1.9% 2.2% 2.4%
EEEE 4.0% AN2.0% A0.7% 0.6% 1.9% 2.1% 2.3% 2.6%
ILIhOZIR 5.8% 6.9% 7.8% 8.7% 9.4% 9.8% 10.1% 9.9%

%1 ROIC=NOPAT (5 EXFR)/IKTER, DEOIRTER (= BHEA+BEEE) (OOVT. BRREMINBIFERXREELHBU. BRI,

KT EARFTTE HED(CTR BRI ZIToM.

%2 EVA Spread = ROIC -WACC

%3 BEEIBNT DEFOAMUEEDPZINEL, CAPMETIVCTREFRODKREEAIZ N WACCZREH U, 75 EABRLECISU THEERIWACCZE L.
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