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[PL: NADESHIKO] (B4 HAHM) T kY —NO0.053
20254F9FHA | 20264F9 A HA | 20274F9 B HA | 202849 B | 202949 HA | 203049 A 1A R
FEE 1,141,890 1,180,402 1,216,566 1,260,955 1,333,439 1,416,519
HARENRI 228,460 211,646 196,069 181,638 168,269 155,885  |EW5HENMCHE S 55 LER(EE5FCAGR -7.36%).
4% 2 7EIR 134,515 138,524 142,652 146,903 151,280 155,788 | Ei54CAGR 2.98%.
RERY—E 2 246,829 268,258 291,549 316,864 344,379 374,287
B 235,829 256,158 278,239 302,223 328,274 356,571 |E 54 CAGR 8.62%,
##5 (BPO) 11,000 12,100 13,310 14,641 16,105 17,716 |#f@i%&Ic £ 5BPOFS LN (152735 CAGR 10%)
EERE 340,105 358,092 377,035 396,986 417,999 440,130
Bz 329,805 347,483 366,108 385,731 406,406 428,190 |E 54 CAGR 5.36%,
R sy r—v) 10,300 10,609 10,927 11,255 11,593 11,941 |EEIZEIC L 2 /0y 7 — D5 HE (HRHEHCAGR 3%)
i 141,676 163,496 188,707 217,840 251,511 290,429
B tF 119,276 138,408 160,608 186,370 216,264 250,953 | Ei54 CAGR 16%,
HFIR(7+ hwRY) 22,400 25,088 28,099 31,470 35,247 39,476 |EEIREICL 27+ bR 55 LN (HRFHCAGR 11%)
FA4RTLA 50,304 40,388 20,556 724 0 0 B354 CAGR 1.46%,
55 L R{E 886,042 910,458 931,654 958,676 1,008,633 1,066,095
HARENRI 192,391 178,231 165,113 152,961 141,703 131,274 | LRffi= 84%
% 2 VENRIENR) 111,378 114,697 118,115 121,635 125,260 128,992 |5 LR 83%
RERS —E R 197,696 214,859 233,514 253,790 275,828 299,783 |55 LR 80%
EIERE 254,814 268,290 282,483 297,431 313,174 329,755 |55 LIRIER 75%
Fiitk 85,998 99,243 114,546 132,230 152,668 176,292 |F LR 61%
FARTLA 43,765 35,138 17,884 630 0 0 75 _EIRIMER 87%
LA 255,848 269,945 284,912 302,279 324,806 350,424
55 _EHR 253 22.41% 22.87% 23.42% 23.97% 24.36% 24.74%
RER 189,487 195,783 201,904 209,253 220,267 232,761
HARENRI 29,632 27,434 25,411 23,591 21,855 20,246
BT RTE 29,673 27,489 25,466 23,591 21,855 20,246  |EREEE12.99%
BRE B R (RS ML SR AN EE)) A 40.94 N\ 5458 A\ 5458 0.00 0.00 0.00
% 2 7EIRI 15,739 16,208 16,691 17,188 17,701 18,228  |BREHEILTI%
RERY —E R 30,131 32,739 35,574 38,654 42,001 45,638  |HREEE 12.43%
B 29,313 31,840 34,585 37,566 40,804 44,321
#38 (BPO) 817 899 989 1,088 1,197 1,316
EIERE 68,843 72,484 76,318 80,357 84,610 89,000  [|BRE#EE 20.24%
B 66,758 70,336 74,106 78,078 82,263 86,673
HHR (S r—) 2,085 2,147 2,212 2,278 2,347 2,417
Faitk 19,520 22,565 26,087 30,163 34,880 40,338 |HREEX14.6%
Bit7 17,377 20,164 23,399 27,152 31,507 36,561
R (74 k<wRY) 2,143 2,401 2,689 3,011 3,373 3,777
FA4RTLA 6,401 5,139 2,616 92 0 0 IREER12.7%
BRE B R (RS ML SR AN EE)) 0 AT N 14 A 14 0 0
EIAL 19,221 19,221 19,221 19,221 19,221 19221 |EE25%HIH
AR 66,361 74,155 82,994 93,013 104,539 117,663
HARENRI 6,438 5,981 5,544 5,086 4,711 4,365
% 2 7EIR) 7,398 7,618 7,845 8,079 8,320 8,568
RERY —E R 19,002 20,659 22,461 24,420 26,550 28,867
EIERE 16,448 17,318 18,234 19,199 20,215 21,286
R 36,158 41,688 48,074 55,447 63,963 73,799
FA4RTLA 138 111 56 2 0 0
[=EZRE- 6,238 6,507 6,788 7,083 7,393 7,718
SZEA B 552 601 656 715 779 850 H A B BURIRA RTED
SZEEC Y 5,686 5,905 6,132 6,369 6,614 6,868 PEEBERIRA KT
HENEH 0 0 0 0 0 0
P E e 3,593 6,144 7,496 2,706 0 0 THLSR I AR B | 4 2 (A B % 80%)
FIFB 0 0 0 0 0 0 RECashIC THENEEICTKH
AR 2 32,164 0 0 0 0 0
[E E & AT A 0 0 0 0 0 0
ARG RME BT 32,164 0 0 0 0 0 20254 F 2BURRAKRAFTH
[SH1E=ES 3,951 0 0 0 0 0
HABIB% 3,951 0 0 0 0 0 SRS BE S BHBAERD
LR TR 97,220 74,518 82,286 97,390 111,932 125,381
SEAB 29,166 22,355 24,686 29,217 33,580 37,614 [30%
ELGEElE 68,054 52,162 57,600 68,173 78,353 87,767




[BS: NADESHIKO] (B §AM) T kY —NO.053
20254E9 B HA | 20264E9 8 HA | 2027498 H1 | 202849 A HA | 2029498 1 | 2030498 H3 HRHL
HwEE 1,594,573 1,540,824 1,492,542 1,446,657 1,405,009 1,369,836 |FIRIEENSEERE
ks pcia 360,119 404,611 450,697 498,435 547,884 599,106
WEE E 105,468 126,441 150,803 179,102 211,974 250,157
Hafk 803,803 803,946 805,443 802,149 796,149 790,149
EHE 128,933 132,844 136,895 141,091 145,438 149,940
=Rty 50.41% 52.18% 53.96% 55.45% 56.67% 57.68%
EE 790,770 736,877 687,099 644,508 608,860 579,687
FEFRE 40,832 31,297 34,560 40,904 47,012 52,660
8ok A 86,050 A 85,190 A 84,338 A\ 83,495 A 82,660 A 81,833
MEEIE 49.59% 47.82% 46.04% 44.55% 43.33% 42.32%
BLERL R E 66 63 58 52 50 50
ST IR 4 0 BEFEAZRIX0
FARTLA
BEA 0 0




[FCF: NADESHIKO]

(B BAM)

> kY —NO0.053

2025F9 8 HA | 20269F9AHA | 20279 A 20289 HA | 2029F98 HA ¢ 2030498 HA RHL
FCF 13,980 8,908 13,109 23,034 33,012 42,765
BEAE 66,361 74,155 82,994 93,013 104,539 117,663
ENB 19,908 22,246 24,898 27,904 31,362 35,299 30%
BmEHNE 48,116 49,765 51,610 53,675 55,982 58,559
£ iR IR 8,639 8,362 8,095 7,836 7,585 7,343
& 2 TEIRI 4,615 4,797 4,987 5,184 5,389 5,602
RERY—EX 7,792 8,841 10,032 11,382 12,914 14,652
A ERNE 15,5628 15,759 15,993 16,231 16,472 16,717
Bk 6,163 6,620 7,111 7,638 8,205 8,813
TART LA 2,584 2,531 2,479 2,428 2,379 2,330
EEARFL 2,795 2,854 2,914 2,975 3,038 3,102
RiBRER 70,000 60,000 60,000 60,000 60,000 60,000
ek 20,000 20,000 20,000 20,000 20,000 20,000
FERE 40,000 40,000 40,000 40,000 40,000 40,000
HARIRIE 10,000 0 0 0 0 0
B E ARG A 57,232 A 61,554 A 66,397 A 71,841 AN T7,974 A 84,902
EESTANCHE S Cash in 32,164 0 0 0 0 0
BHHE L IZHE S Cash out 86,050 85,190 84,338 83,495 82,660 81,833
AL BCashin 30,000 24,000 18,000 12,000 6,000 0
FRE B F I D Cash out 6,120 6,120 6,120 6,120 6,120 6,120
BEfF R & RF 1T 5 Cash out 7,000 0 0 0 0 0
IREEE #4 L Cash out 3,593 6,144 7,496 2,706 0 0
[REEZ/NA 27,221 20,865 23,040 27,269 31,341 35,107 BC &1 m140%
Ptz il 42,952 44,492 46,086 47,738 49,449 51,221
TEEE DIEAN 18,056 20,973 24,362 28,299 32,872 38,183
St 0EmM 3,776 3,911 4,051 4,196 4,347 4,503




