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BRLED REE BEEHHO REE EV/EBITDAT{{E®

Z—/S—HHRAY  (03%) (0.6%) .103.5% 21.9% - 14.8x  +1.6x h 2.0x +0.8x

ERXRFEROY . 10.2% .9.4% I 50.6% 25.3% - 10.4x +2.3x . 1.4x +0.5x
INDRE LS — I 4.6% . 6.1% (6.6%) (5.4%) - 9.0x +0.2x _ 1.2x (-0.1%)
CHTE . 12.2% I 5.1% . 89.6% 24.3% - 9.4x +0.1x - 2.5x (-0.4x)
BESIE l 7.0% . 4.5% I 59.4% I 16.5% - 9.9x +2.8x - 1.8x +0.7x

EETE . 8.0% l 4.6% I 34.5% | 8.2% - 8.4x sx [ 13x +0.3x

B F 5.7% | 22 (0.9%) (1.8%) | - 6.5x s3x [ 1x +0.2x

Source: &#tWebsite, &# 28F & #4., Capital IQ
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(2) BFEZED2025411 F17 BB DHABIZE DT F TIL R FTEH D IS 0% 50 8

Houlihan Lokey



ER1EBOKkMEIRE/ NN 2 T—2 3>

2025F AR MAICETSEEROKRMEERENH LD D, FFRGEELGEEZERELT. A—/N—HERAVPERIERAEZHDICERE
RERIZBWTLERMNUREHES, BRI LR URICHVDTILFILLBR EFERT, 5IEH{ER—/—ERAVNBVNIIILFIILERT

ERESHL ORMEERO

54

BEROREH B REE R

o FEBILM2024511H18H DOEFMi#A%E (B 2HER) AEHEZ 100& LIz LEDHER

200

2025 F4 A #)8], RS> THHEDEFHBFEH<S
HFAEFEBEANDEZERS RRF TSI
ZEZDEFETY. BT ZE

180

160

140

120

100

80
24/11

25/2

Houlihan Lokey

25/5 25/8

Source: & #tWebsite, &# 2 Z & #. Capital IQ

BRIE:183

R—=R—HRa:173

EHRIE: 151

O YIL: 126
TOPIX: 124

NIREIILE—:101

25/11

ULSHR,
—>.—N

VUNR,
i

PubSTad
NS

%-'«'iHT-}‘ a

il

‘ \'uﬂ%ﬁ"w‘

BEEEK

Rk
KRR
KR

RAIa—RL—>3av

A2 70=FHD
hiFESR
FHESR

RESHA
RN
RFM/NIRAITE
=y VA4
ERMHE
SRS T
PN

=TI
FEATA

MET
95TT47F
hETL
IHOVFHT =T
3L RHD
2SA I
BEREMTHARRT
FIIVANIAVFNESYHD
i FAh &

EV/EBITDA
I— 5 0x
I 11.6x
— 5 8x
67X

9.0x
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13.0x
10.0x
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B 8 Ox
B 9 5x
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77X
8 4x
EE D 6X
I, 0x
I O 5x
. (/X
10.0x
7 .8x
7 3x
. 5 )
. 67X
7 6X

EHTH:

FHE

14.8x
(+1.6x)

10.4x
(+2.3x)

9.0x
(+0.2x)

9.4x
(+0.1x)

9.9x
(+2.8x)
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(+0.8x)

1.4x
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(+0.7x)
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1.1x
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1.6x
(+0.5x)
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(haF, #£) a%A  HT HEEM  RELE  REEEO
445 (W) #4508
(P e 5 P8  ¥wMDC  oo%
% 2024/1/18 % o e v(*@)‘ L 100.0% 6,879 9.6x
Goldman o
194 2024/5/22  Sachs ® WA wxfr  S24% 943 8.3x
NEC 51.4%
2024/10/29 I NIEC NEC=oy T =7 —100.0% 2,391 12.5x
o~ 46.3%
2024/10/30 RE =& ESC —100.0% 357 4.7x
e’ (Hrt 34
W ~ 0.3%
2024/11/1 7 7.
BEAAS ALV ITR IbID&E —100.0% 78 o
Ly S cOoRFORTN D) CMC - 0.0%
v M N DY
2025/2/27 K EE % e 51.0% na na
” toZS5TH<B,. 0.0%
00553 finden  EEFRER ~1000% na na
I _0.0%
2025/5/14 — €3 =sEREE _ ()0, 941 15.4x
N o 0.0%
2025/8/8 Al KRYEER ORFRE £100.0% 1,599 12.5x
O,
20184 20194 20204 20214 20224 20234 20244 (2~01215§) 2025/10/30 () DaiwaHouse @0 [EKE ~106%/c())% 2921 10.7x
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2025/05,01 S s 09 100% e SETRRAIE- KT 52 RARREA T T AFEFH SR
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20254 10A 308 (B {T#ifME1£20254F10A318B~12H 158 (30
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#92,921{8H®

RHMNDRATEHRA R4

FREZRMARA

e FRERIEZRTDIFALLEBEET BRNMIBNTE
R ILELREEITD

o RMNDAIREDRMTIE, BYMERET-REIERITZE
BLI-EGGIBEFRERT S

o RKMINDRAIELEFRERIE. T REZOMTEHIRIER
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- FRESIXLERBROHGEEROMSF -t s

R EHR
o 26/3HAIFIBUNIEIEE AL EBITDAY—J U1 10% %A D RiAH

R EEANE = D&A —6—EBITDA Margin
EBITDA
2036 2121 2180

1,855
1,751 !
1,541 1676
10.3%
8.1% 204
124 14
11 210
113
21/3 22/3 23/3 24/3 25/3 LT™M 26/3(E)
. Source: &#tOxT 1k, IRE#. Capital IQ, A#E7L 3>, SPEEDA
9 Houlihan Lokey (1) Ef1#58L B E# At RISEED S5
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FARERENRZE 1#TER EFrteE
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EEHtOEFETE
EEDRF—L
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EEDHD VAR _ 18
20245  HFEEENAMNIRATEICHL, ERERORLTFRHU 10000 L B TCSSL oo :9,760M e
108 TA bICETIIREFER 10H29B#&{E 7,620 28.08% 1'4
20255  KHINHRIENERBSIE. GRERLOMT=EME 8,000 Bx17AEH 6914 41.16% '
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DEEA . BEEFTLTNSD26/3AF 2 F MERERETFRERELASRAATHLE N ;_:F 29 EBITDA(LTM) 217
L1226 3 M BEEREMT D L HEEABELLSTRM A DS EERER . A FHTAR 26 EBITDAGFY+1) 224
EL‘{#H’{E%@%'%LH’E%E% *&QEEH&IF—?H 57 %@*HE(LTM) 145
EV 2405 FFEFY+1) 150
¥EE R (Latest) 1,194
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BHEFEORR KFEXRTLAYVY—(1/2)

AN KB ZEEH O RBEZ T-—&E R
BEERICEOEETERERMER , EMEE-FHELNSRT 5. EREECREERALICEYVARREZHETIERLAOND

FHOFLE-EXME FENFARE>SHOF ARG

RBEILERH. KRTKEHZD

B2 488

=1

ERIT-—ENIREILT —%RE BRLGZIER

(&)

B
2 BESER '25/9 25,967 104.6% 13,217 13,729 3.9% 481 1,087 126.0% 3.6% 7.9%
| K8 '25/9 19,788 34.8% 12,406 11,613 (6.4%) 455 801 76.0% 3.7% 6.9%
'I\ KA '25/9 20,491 66.2% 9,523 9,079 (4.7%) 405 813 100.5% 4.3% 9.0%
| AKEER '25/9 16,931 102.8% 8,374 8,970 7.1% 177 389 119.9% 2.1% 4.3%
EA&Ia—RL—ay '25/9 7,590 47.5% 5,588 5,955 6.6% 354 413 16.7% 6.3% 6.9%
_ Av7AZTF AR —ATAVT R '25/9 4,722 57.5% 3,807 4,245 11.5% 143 237 65.1% 3.8% 5.6%
f FFER '25/9 4,352 149.5% 3,280 3,790 15.5% 151 258 71.1% 4.6% 6.8%
F FHEH '25/9 3,359 13.9% 2,413 2,889 19.7% 60 129 116.7% 2.5% 4.5%
REAHE '25/9 2,510 63.6% 2,195 2,225 1.4% 12 74 494.9% 0.6% 3.3%
£ AV '25/9 2,790 50.7% 1,869 2,010 7.6% 97 121 24.1% 5.2% 6.0%
AR KFNDRAIE '25/9 32,837 11.2% 26,526 26,309 (0.8%) 2,347 2,214 (5.6%) 8.8% 8.4%
E LA — KNI R '25/7 21,651 (6.1%) 18,591 20,154 8.4% 1,571 1,555 (1.1%) 8.5% 7.7%
ER#HE '25/9 9,828 (11.9%) 14,923 16,339 9.5% 1,426 1,223 (14.2%) 9.6% 7.5%
2 ERRETE '25/9 5954 50.5% 1,599 1,945 21.6% 98 247 152.4% 6.1% 12.7%
] A=t '25/9 1,978 22.7% 1,146 1,305 13.8% 63 105 66.8% 5.5% 8.0%
=RIE '25/9 2,822 82.4% 1,060 1,020 (3.8%) 59 65 10.4% 5.6% 6.4%
EATA '25/9 12,513 98.6% 2,980 3,214 7.8% 129 319 147.6% 4.3% 9.9%
& HET '25/9 10,034 114.3% 2,867 3,406 18.8% 254 379 49.1% 8.9% 11.1%
R H57747 '25/9 5,425 45.6% 2,193 2,077 (5.3%) 183 228 24.9% 8.3% 11.0%
| HET '25/9 2,324 24.2% 982 958 (2.5%) 82 106 29.4% 8.3% 11.1%
. IOVATN—T '25/9 4,820 38.0% 2,735 3,213 17.5% 103 164 59.0% 3.8% 5.1%
’% ALV ARR—IT AT R '25/9 4,769 21.9% 2,642 2,704 2.3% 164 180 9.7% 6.2% 6.7%
S kPP '25/9 2,813 43.6% 2,499 2,588 3.6% 47 79 67.7% 1.9% 3.0%
B R AT '25/9 838 33.1% 722 733 1.5% 74 65 (12.5%) 10.3% 8.9%
= FUTRIILIVHILEYHD '25/9 362 40.8% 863 954 10.5% 47 56 20.5% 5.4% 5.9%
- IS Rt E '25/9 627 11.2% 538 559 3.8% 33 31 (5.0%) 6.1% 5.6%

Source: &#tWebsite, & # 22 ZF & #. Capital IQ
_ () ERBHICELBHDF L BIIECER
' Houlihan Lokey () sttt il -l 0 ZHEFIZDU . B £#H 1+ ThEHEIINM LR
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AN KB ZEEH O RBEZ T-—&E R
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