BER . =N H1TA0H BT
Walden Research Japan .

E-mail: info@walden.co.jp
N ) 05-5553-3769

\UFIZE (6165)

Feud%kIICRE EPS

TLE EXFZ BEAND
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FY03/2021 32,462 1,613 1,676 477 21.90 2.00 568.26
FY03/2022 39,358 3,041 3,007 2,040 93.36  13.00 737.40
FY03/2023% % 43,100 2,350 2,300 1,130 48.66  19.50 -
FY03/2022 AI4ELE 21.2% 88.5% 79.4% 327.2% - -

FY03/2023& % B4 9.5%  (22.7%)  (23.5%) (44.6%)

BEAE BEAE SoanilRRE

ERGYeE iR EIE
1Q-2Q FY03/2022 19,523 1,768 1,736 1,258
3Q-4Q FY03/2022 19,834 1,273 1,271 781
1Q-2Q FY03/2023 21,665 1,537 1,524 905
3Q-4Q FY03/2023% ¥ 21,434 812 775 224
1Q-2Q FY03/2023 AL 11.0%  (13.1%)  (12.2%) (28.0%)
3Q-4Q FY03/2023% ¥ BTEE L 8.1%  (36.2%)  (39.1%) (71.3%)
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Bt BRECHET S LM 526 1,258 1,778 2,040 427 905 - - (352)
FTLEmUE +29.4% +26.7% +24.2% +21.2% +10.3% +11.0% -
EEMEHUE - +464.7%  +175.5% +88.5% (11.4%) (13.1%)

BEMEESE - +365.7%  +153.0% +79.4% (8.3%) (12.2%)

SHKEICREET 2 HHAMAEHEUE - - - +327.2% (18.7%) (28.0%) -
FEEfFIERE 29.7% 30.0% 29.8% 29.1% 28.3% 27.9% - - (2.1%)
FLERERE 21.1% 21.0% 21.1% 21.4% 21.4% 20.8% - - (0.2%)
EXRADE 8.6% 9.1% 8.8% 7.7% 6.9% 7.1% - - (2.0%)
BEMEE 8.2% 8.9% 8.7% 7.6% 6.8% 7.0% - - (1.9%)
BEAREICRET 2 LM R 5.7% 6.4% 6.1% 5.2% 4.2% 4.2% - - (2.3%)
EABRESH  BEFRAEAMAE 27.9% 25.3% 28.1% 28.2% 32.9% 35.9% - +10.6%

b B Bl ] B EHRA EREE EREES
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q UE: 4
03/2022 03/2022 03/2022 03/2022 03/2023 03/2023 03/2023 03/2023 fug=p-
BLE 9,278 10,245 9,849 9,985 10,234 11,431 - - +1,186

5 LR 6,521 7,137 6,954 7,299 7,343 8,274 - - +1,136

Eall o Y 2,756 3,107 2,894 2,685 2,891 3,157 - - +50

REERV—BREERE 1,960 2,135 2,092 2,214 2,185 2,326 - - +190
EEAND 796 971 802 471 705 831 - - (140)

HENMEE (34) 2 5 7 7) ) - - @)
BEAE 761 974 807 463 698 826 - - (247)

L EE (30) (18) 17) 93) (58) (48) - - (30)
REeFREMMAIE 731 955 790 370 640 777 - - (178)

EABESE 203 222 270 104 210 298 - - +75

EXEHKEICRET HMFIE 0 0 0 2 2 0 - - 0)
BattBEICRKRERT S Y MM 526 732 519 262 427 478 - - (254)
TLEEUE +29.4% +24.3% +19.4% +13.4% +10.3% +11.6% - -
EEANBHEUE - +237.2% +29.4% (30.7%) (11.4%) (14.4%)

BEMEHUE - +165.7% +27.7% (30.9%) (8.3%) (15.2%)

HEMBREICRET 2 LHAMABHEUE - - +12.0% (53.0%) (18.7%) (34.7%) s
F LR EE 29.7% 30.3% 29.4% 26.9% 28.3% 27.6% - - (2.7%)
TLEREREE 21.1% 20.8% 21.2% 22.2% 21.4% 20.3% - - (0.5%)
EEMEE 8.6% 9.5% 8.1% 4.7% 6.9% 7.3% - - (2.2%)
BEANEE 8.2% 9.5% 8.2% 4.6% 6.8% 7.2% - - (2.3%)

RUBEICREET LYMFIEE 5.7% 7.1% 5.3% 2.6% 4.2% 4.2% - - (3.0%)
AABESH RS EHEMMA L 27.9% 23.3% 34.2% 28.3% 32.9% 38.4% - - +15.1%

WA s#HT—42. BHHE



HhigiAlsE LS (H4HR

g ET)

3% B 5% £ 7 e el S B BRI EHESR EREES EREEM
1Q 2Q% &t 3QR &t 4QR #t 1Q 2QR #t 3QR &t 4QR &t .0f: -4
(BBH) 03/2022 03/2022 03/2022 03/2022 03/2023 03/2023 03/2023 03/2023 ol 188 W
BA 3,475 6,897 10,440 14,020 3,516 6,977 - - +80
fE 4,851 10,441 15,653 20,956 5,528 12,109 - - +1,668
RET7CT 394 841 1,281 1,740 471 986 - - +145
R K fth 556 1,342 1,998 2,641 717 1,592 - - +250
% +& 9,278 19,523 29,372 39,358 10,234 21,665 - - +2,142
BAR +13.5% +17.9% +16.6% +13.6% +1.2% +1.2% - - -
+E +45.9% +30.1% +26.4% +24.1% +13.9% +16.0% - - -
RE7CT +14.6% +26.5% +28.5% +26.4% +19.6% +17.2% - - -
B K At +27.5% +54.1% +50.8% +42.2% +28.9% +18.7% - - -
EL® (AT4EH) +29.4% +26.7% +24.2% +21.2% +10.3% +11.0% - - -
=N 37.5% 35.3% 35.5% 35.6% 34.4% 32.2% - - -
FE 52.3% 53.5% 53.3% 53.2% 54.0% 55.9% - - -
RET7CT 4.2% 4.3% 4.4% 4.4% 4.6% 4.6% - - -
R K At 6.0% 6.9% 6.8% 6.7% 7.0% 7.3% - - -
K Lm (#RLE) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

4% B 5% £ = ep et el S B ] BRI EHESR ERES EREM
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q WIS
(BAA) 03/2022 03/2022 03/2022 03/2022 03/2023 03/2023 03/2023 03/2023 12 W
=N 3,475 3,422 3,542 3,579 3,516 3,460 - - +38
HE 4,851 5,590 5,211 5,303 5,528 6,581 - - +991
RET7CT 394 447 439 459 471 514 - - +67
K At 556 785 656 643 717 875 - - +90
K& 9,278 10,245 9,849 9,985 10,234 11,431 - - +1,186
BAX +13.5% +22.8% +14.3% +5.6% +1.2% +1.1% - - -
FE +45.9% +18.9% +19.5% +17.8% +13.9% +17.7% - - -
RET7CT +14.6% +39.3% +32.6% +21.1% +19.6% +15.0% - - -
B K At +27.5% +80.9% +44.5% +20.9% +28.9% +11.5% - - -
5 tbw® (AT4EL) +29.4% +24.3% +19.4% +13.4% +10.3% +11.6% - - -
=EN 37.5% 33.4% 36.0% 35.8% 34.4% 30.3% - - -
HE 52.3% 54.6% 52.9% 53.1% 54.0% 57.6% - - -
RE72T 4.2% 4.4% 4.5% 4.6% 4.6% 4.5% - - -
K At 6.0% 7.7% 6.7% 6.4% 7.0% 7.7% - - -
K Lm (MALE) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

HF: 7 —4%. BtitE
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¥@AxkLtE (M3FHRFT/OEH)

*HEANITLESE e el S B BRI EHESR EREES EREEM
1Q 2Q% &t 3QR &t 4QR #t 1Q 2QR #t 3QR &t 4QR &t .0f: -4
(BAA) 03/2022 03/2022 03/2022 03/2022 03/2023 03/2023 03/2023 03/2023 0 12 %
TEEE] 3,880 8,113 12,221 16,442 4,383 9,115 - - +1,002
TEFE& £ EE) 1,968 4,132 6,091 8,043 1,947 4,122 - - (10)
TREFBEHE 988 2,062 3,131 4,192 1,055 2,213 - - +151
T Zmfth) 2,441 5,215 7,928 10,679 2,847 6,214 - - +999
% +& 9,278 19,523 29,372 39,358 10,234 21,665 - - +2,142
IN=E kN +26.6% +22.7% +21.5% +20.2% +13.0% +12.4% - - -
TEFH&/FEIK) +36.3% +41.3% +34.3% +27.4% (1.0%) (0.3%) - - -
TRE/FEEWER +13.0% +13.7% +9.9% +7.8% +6.8% +7.4% - - -
I Z 0t +36.8% +28.4% +27.6% +24.5% +16.6% +19.2% - - -
EL® (AT4EH) +29.4% +26.7% +24.2% +21.2% +10.3% +11.0% - - -
TEEE] 41.8% 41.6% 41.6% 41.8% 42.8% 42.1% - - -
TEFEHG/ FERK) 21.2% 21.2% 20.7% 20.4% 19.0% 19.0% - - -
TRE/FEEHEE 10.6% 10.6% 10.7% 10.7% 10.3% 10.2% - - -
T Zmfth) 26.3% 26.7% 27.0% 27.1% 27.8% 28.7% - - -
K Lm (#RLE) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -
XHENTLER ep et el S B ] BRI EHESR ERES EREM
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q :0f: 44
(BAH) 03/2022 03/2022 03/2022 03/2022 03/2023 03/2023 03/2023 03/2023 b 1 8
N=E k| 3,880 4,233 4,107 4,221 4,383 4,731 - - +498
TEFEH/FEIK] 1,968 2,164 1,958 1,952 1,947 2,174 - - +10
TRE TR 988 1,073 1,069 1,061 1,055 1,158 - - +85
T Zzmfth) 2,441 2,773 2,713 2,750 2,847 3,366 - - +593
K& 9,278 10,245 9,849 9,985 10,234 11,431 - - +1,186
=k +26.6% +19.4% +19.1% +16.5% +13.0% +11.8% - - -
TEFEH/FEIK] +36.3% +46.2% +21.5% +9.7% (1.0%) +0.5% - - -
TRE/FRBHEHR +13.0% +14.3% +3.4% +2.0% +6.8% +7.9% - - -
T Z 0t +36.8% +21.8% +26.2% +16.5% +16.6% +21.4% - - -
5 tbw® (AT4EL) +29.4% +24.3% +19.4% +13.4% +10.3% +11.6% - - -
TEEE] 41.8% 41.3% 41.7% 42.3% 42.8% 41.4% - - =
TEFEH/FEIK] 21.2% 21.1% 19.9% 19.5% 19.0% 19.0% - - -
TRE /TR 10.6% 10.5% 10.9% 10.6% 10.3% 10.1% - - -
ITZzmfth) 26.3% 27.1% 27.5% 27.5% 27.8% 29.4% - - -
K Lm (MALE) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

WA s#HT—2, BHHE
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BEXMRE (B3

REEXBER ERER EEER EEER AT ST L T
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q AT4E L
(HAA) 03/2022 03/2022 03/2022 03/2022 03/2023 03/2023 03/2023 03/2023 18w
H&RkUViEE 3,399 4,021 4,703 4,816 4,396 5,089 - - +1,068
SMFERRUVTHE 10,504 10,901 10,675 11,235 11,672 12,933 - - +2,032
-l HEE 4,021 4,065 4,378 4,791 5,095 5,421 - - +1,356
Z 0t 315 438 395 437 759 682 - - +244
AR E 18,241 19,426 20,154 21,279 21,923 24,127 - - +4,701
EREEEE 6,462 6,796 6,797 7,012 7,359 7,822 - - +1,026
ERETEE 174 163 161 177 181 202 - - +39
BEZTOMOEESS 310 299 289 303 284 296 - - ©)
ElE R E 6,947 7,259 7,248 7,494 7,825 8,322 - - +1,062
BEAE 25,189 26,685 27,402 28,774 29,748 32,449 - - +5,764
XILWFHRRUE#HSH 3,564 3,931 3,803 3,816 3,784 4,575 - - +643
mHEAS 2,690 2,636 3,051 2,485 2,433 2,542 - - (93)
Z 01t 2,537 2,788 2,679 3,698 3,133 3,463 - - +675
REBAR 8,791 9,356 9,534 10,001 9,351 10,581 - - +1,224
REEAS 1,104 957 810 907 1,062 876 - - (81)
Z Dt 1,562 1,649 1,732 1,557 1,616 1,720 - - +70
E A ® 2,667 2,607 2,542 2,465 2,679 2,596 - - (10)
ARES 11,459 11,963 12,077 12,466 12,031 13,178 - - +1,214
HERKX 12,838 13,587 14,019 14,378 14,693 15,360 - - +1,773
Z D& 891 1,134 1,305 1,928 3,024 3,911 - - +2,776
PR E 13,729 14,721 15,324 16,307 17,717 19,271 - - +4,550
AEMEESE 25,189 26,685 27,402 28,774 29,748 32,449 - - +5,764
BZER 13,691 14,686 15,288 16,264 17,672 19,225 - - +4,539
ANFAE 3,794 3,594 3,861 3,393 3,496 3,419 - - a74)
EP A 395 (427) (842) (1,422) (899) (1,670) - - (1,243)
HE&EARLE 54.4% 55.0% 55.8% 56.5% 59.4% 59.2% - - -
FYMTYRIOAT AR 2.9% (2.9%) (5.5%) (8.7%) (5.1%) (8.7%) - - -
ROE (125 A8) 8.7% 17.9% 17.4% 14.2% 12.4% 10.0% - - -
ROA (125 A) 9.9% 12.1% 12.4% 11.2% 10.7% 9.5% - - -
TEE R A 56 52 57 60 63 60 - - =
L3 158% 159% 161% 160% 172% 170% - - -
B E 207% 208% 211% 213% 234% 228% - - -

HAT: 7 —42. B8
FrylaJo—iEE (EEHRED)

Frydan—fEE et Bt BT S B T ] RS EaEE EaEg EaEsS
1Q 20K &t 3QR &t 4QR & 1Q 2QR & 3QR & 4QR &t LOE -4
BEFA) 03/2022 03/2022 03/2022 03/2022 03/2023 03/2023 03/2023 03/2023 ol 188 B
EEEHCLEFrviaTo— - 1,392 - 2,941 - 825 - - (567)
BEEFH_LDFrviaro— - (638) - (1,099) - (588) - - +50
HEFHICLSCF+BEZFHICLSCF - 753 - 1,841 - 236 - - (517)
HEEHICLdFrvyiarOo— - (1,131) - (1,600) - (421) - - +709

WA S#HT—42 . BHHE
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2023 4F 3 A= TR
2023 4 3 H#HZxH T 2244 (BHR © 2022 412 A 26 H) ([ZBW T, 72 E& 43,100 | M (R4 9.5%
) EZERIZE 2,350 I (22.7%00) . FREAILE 2,300 [ A (23.5%1) . B EICRET 2 SR
1,130 B 5 M (44.6%0) MNHIAENTWD, £z, BEHEFEFR55% (2.3%RA > MET) BRIAEFNA TS,
723, 2023 4 3 AMICKI LT ROE 6.7% (7.5% KA > METF) BHIAEFN TN D,

e bE b HERRR
- ~ 0,
12,000 CoEEE(EEM) 5% b B (%) 15.0%
10,000 A
0,
8,000 - . 8.6% 9-3% 8.1% L 10.0%
(0) . - ~ :

6,000 4|7
y 7% L~
4,000 - y’ T4 N8.8% | |3.8% | 5.0%

y4
/
p)

- s o a» e

2,000 -
: v
0.3%1" 18243 |8,245| |8803| 9,278 10,245 9,849 19985 10,234 11,431 10717 10,717

1Q|2Q|3Q|4Q 1Q|2Q|3Q|4Q
FY03/2022 FY03/2023

0 0.0%

10 | 20 | % | 4
FY03/2021

T« 7 — & BedEti (2023 45 3 A1 3Q K10 4Q : TSI 2 2t PR A HITED)

EiRizH 2 EITO S TAENBR S BEREIC IV TR, 2023 4 3 A#ICKR L TR 4 T & 13.00 1 (2Q KT
6.50 [, 4Q K T6.50 ) TH-o/=D7=A, 202341 H 13 B, [AE#IE, 4R 30% 2L L, Mok EEAED
Wk (DOE) 3%LL L) ZRREETHHARDIRE L L CHICEALTEY . ZHISHIST 50720 4Q Ko
B4 &2 8T 5 2 ERTESNDICE STV D, BIRIIZIE, 2023 45 3 A3 L CTEIS 4 TE 19.50 [ (2Q
RT6.50 M., 4Q KT 13.00 M E 41 40.1%. DOE 3.0%) ~&HAEEEN TOA TS, 2k, [tz X
AT, TR 2B S BRI, ATREAARIE ST BE TAIME DI TR IS CCRIET D2 FE) LD ETh
Al

728, 2023 4 3 HEICRIT DAL, BHOStETHE (THIREFHEOFTR) & OlERIZBWT, TRLE
HERERL SNDHATH D, FRicdH D ETOXFTICEIT 2 FHE UL, 72 F& T 400 55 (0.9%) .
RN T 950 H M (28.8%) ., #RHEFIZE T 970 H M (29.7%) . Bl EITIRET 2 4 HIHFILE T 970 &
T (46.2%) ThHs, AIH, 7 E&EICEIT 5 TRIVBIZRENICE E 2 HIARTH 523, HIEHE TO FRIVE
MREL D RIARTHD,

7 EEmBA TR E mE LTHET LN TWDDIE, BAKOHEIZE T L5 EEmd TRd 2 & ThD, ARIC
BT, PEERREEZTERNE LT TAEE] 22 X OAPERTED SO OME & O TRIEL TWD Z L 1NE
BARIFTZENRBINTWDS, —F, FEICEBWTE, Fifla v oA )V REGYEICLE S AN HE & Ok
WTEDREL 2D ENE @%&iT EPRIBE STV D, B iéfta:mfﬁﬁjuﬁﬁwa

ZHZHIES N TWIEDTEN, T OBIROFEFIIAE 9 YL E D RGN X 28R AT 5 2 L £ Tl

HETE TR EDZ EThHD, FUIRICEDLREICBWT \%%Ltlﬁéﬁﬁfwxﬁﬁﬁﬂmb%
D ZEITMAT, SO A LIBCE N THBEEEARIBIHEMNL TS LD L ThHhD, A, 1EKEY

DOBBRREEC /2> TND Z EAREBINTVND
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—J, BIEE TO TFIENOERE L TET LN TWDOIE, 8 1 VTEOERE) B FRERCE IR O M = i 5 5
FLipoloZ LITA T, HIUCHE S BGEE BB OB R E o TWVDH Z EDVRBE I TWA, BT, A
Rtz 2 M ZIEWHEOF SRR EEEZRER SNTVDL LD Z LIZTHERMTOILTV D, KT,
JERTEL O B I E O AEAN T A PO EFICE DA 87 FRRE L R T HRRETH D, T LT, H3 M
EHNC A TH BT, BERO®@Y OER % H - CTHETO THBBHRN TR S5 2520 RS2 > T b —
¥, BARIZBOTE, BATE» S OMEAMIRLE BT EFEA~ORNERERS ESNTVWDHEDZ L TH D,
HITIE, BUEEOEBIZLDRENRELSBRoTWNDH EINTND, BURICEDREIZB W TIE, BARIZET
D IRFEMAS L EIZ LD IENIBE LD TND EDZ TN, RIZZDA X7 MIBREMICEE-> TS & X
nNTHEY, HHANIA MO ERZHS5EEL T ZDIZITNE LIRS O ZET 5 L ST 5,

2023 42 3 A#licx 2P & =&

HEE

i BEdREICER

&) = s s
(BFM) #%&AH ARy K FTLwm EEMNE BEFH +2 5 m s 2
FY03/2023& % 202245138  4QREHEX 43,500 3,300 3,270 2,100
FY03/2023& % 20224 8A 100 IQRHEHRK 44,300 3,100 3,070 1,850
HRAE 800 (200) (200) (250)
HiEE 1.8% (6.1%) (6.1%) (11.9%)
FY03/2023& % 20224118108 2QREHX 44,300 3,100 3,070 1,850
A 0 0 0 0
B 0.0% 0.0% 0.0% 0.0%
FY03/2023& % 2022412 26H EEFEEBLE 43,100 2,350 2,300 1,130
HRAE (1,200) (750) (770) (720)
iR (2.7%) (24.2%) (25.1%) (38.9%)
FY03/2023% % 202245130  4QREHK 43,500 3,300 3,270 2,100
FY03/2023% % 2022712 26H FEFREE 43,100 2,350 2,300 1,130
18R (400) (950) (970) (970)
I 0.9% 28.8% 29.7% 46.2%

SHERE SRR

ERcleE R

1Q-2Q FY03/2023% % 2022458130  4QREHE 21,500 1,660 1,640 1,070

1Q-2Q FY03/2023% % 2022488 10H IQREHE 21,700 1,530 1,520 850
IR 200 (130) (120) (220)
iR 0.9% (7.8%) (7.3%) (20.6%)

1Q-2Q FY03/2023E #& 2022411 10H 2QREH X 21,665 1,537 1,524 905
HiHES (35) 7 4 55
iR (0.2%) 0.5% 0.3% 6.5%

1Q-2Q FY03/2023% 20224 5F 138  4QREHX 21,500 1,660 1,640 1,070

1Q-2Q FY03/2023%E#& 20224115 10H 2QREHE 21,665 1,537 1,524 905
A 165

PP ES

0.8%

BREAKEICER
el R R

3Q-4Q FY03/2023% % 2022458138  4AQREHEX 22,000 1,640 1,630 1,030
3Q-4Q FY03/2023% % 202248F 100  1QREH% 22,600 1,570 1,550 1,000
HiHEE 600 (70) (80) (30)
iR 2.7% (4.3%) (4.9%) (2.9%)
3Q-4Q FY03/2023% % 20224118108 2QREH % 22,635 1,563 1,546 945
AR 35 @) @ (55)
HBiRE 0.2% (0.4%) (0.3%) (5.5%)
3Q-4Q FY03/2023% % 2022512 26H EEFREBE 21,435 813 776 225
iR (1,200) (750) (770) (720)
iR (5.3%) (48.0%) (49.8%) (76.2%)
3Q-4Q FY03/2023& % 202245130  4QREHX 22,000 1,640 1,630 1,030
3Q-4Q FY03/20232 ¥ 20225 12A26H FEFRELE 21,435 813 776 225
R (565) (827) (854) (805)
HBiEE (2.6%) (50.4%) (52.4%) (78.2%)

AT - 27— 2 WA
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PROZEEREL

2022 4 3 A 28 A, [AfLiE, FHIRREFE [NY 2—27 U x—3 32 2024) (2023 4 3 H#1~2025 4F 3 H )
EARLTND, EEMZRRE BIEE LTI, B&EFEECTHDH 2025 4- 3 A HITKE L C7E £ 50,000 H G H., &
FEFI2E 5,000 H M, BASHHEEICRIET 2 Y HIMFIZE 4,000 B ZERT 2 Z EBNBTF 5N TS, 2022
E3AMOFE LR E LIS E O P RERIL, T, 8.3%., 18.0%. 25.1% Thd, £, EMEML
BIFEIZB N T, 2z EEAREREZER L TCVWEEWEDZ ETH D, —J7, 2022 4F 3 H#Hicx LT ROIC
11.4% (WACC HEEfE : 42 6%1F L) AR L TV D IEFIE, fRICT To ROIC ® HiEE LT, Dl &
b 10% Z ZEMITEB R HKELHMERF T2 2 L2 HIEL LTHIT T\ 5,

7 ki L EEARR G/ 2T PHIRRE )

0000 1 coEmEBERM)  ——EEFEE (%) [ 150%
40,000 -
10.0%
- - 10.0%
30,000 A 77% .t
0, L
6.9% e A~ -

5.0% .~ ~L23% -

20,000 - S
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10,000 - \Q“’/}/

41,025 40,935 35,348 32,462 39,358 43,100 50,000
O T T T T T T T 0.0%
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AR5 L— b (/TR e §HE)

- - 0,
25.00 AR ——B4ELE (%) +40.0%
20.00 19.40 L +30.0%
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' 15.44 +13.9% - +20.0%
15.00 +103%| | .
/“” N L +10.0%
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AT - 2tt7 — 2 BEtE

e, BEIZEER L TWAE Y, IR E B OYEE TH D 2023 4 3 A#ICB W TIE, RRER
Flfh & L COEBHBII TIRNI-EMEZ RMERLS SN RIATH D, 72720, BE 28013
SNTEY, PHIREHBORE HEIEZE» LTV D,
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AL Tnipne
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HUIRBITE b

BED 2023 4 3 AN T o2t PAIZB W TIE, BARZBROLTHHUIRIZE T 2 I 5] E i< 2 &N RIAE
NCW5, Fo, PHIRREGHE (2023 45 3 A #1~2025 4 3 A#) oW & LCid, SV THEIA =K
SNDZENRIAENTND, 72720, e L TORINA#ES| LT E 7 MmAm i E 2 & DT, 2022 42 3 A
W5 2023 4 3 A WSS T, BICRABGET 2 Z E M EES N TWD, £72. TCAGR) (FFHIREF MmO
3AERICRB T DR ER) ICEAE, WET V7 R ORCK I T DRI RE < 22D 2 LA AGA
FNTNDZ LITRD, HET VTIZBWTE, MEFES, 8K OFR EEEAERL TV Z &IZEH LT
LT ETMaT, R FATHEEH LB COMBEREEZRGT LTV Dz &t Thd, £ LT, KEICE
WL, TZ2oft) (2R 2 EREEOILRIZIE T2 5B 6N SN TWD, £72, BRINZIBW TR, B
O RRFERIRNE & O Z TR T2 D2 & Th D,

HURRIFT B (B AL P4,/ h R E FHE)
30,000

(BAM) —BA ——hE —RE7I7 ——ERR A
25000 { I

20,000 - w
15,000 - N ------------ -

10,000 -
5000 1
0 _ T T T T T T T
FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25
FY03/2021 FY03/2022 FY03/2023 FY03/2024 FY03/2025 [CAGRJ
SN 12,338 14,020 14,000 = 17,900 +8.5%
FE 16,888 20,956 23,300 = 25,500 +6.8%
RE7Y7 1,376 1,740 2,100 = 2,600 +14.3%
R K fib 1,858 2,641 3,200 . 4,000 +14.8%
BA (Fi€Lk) (15.3%) +13.6% (0.1%) +13.1% +13.1% -
FE (FTEL) +0.3% +24.1% +13.6% +3.5% +3.5%
BKE7Y7 (RifFL) (10.3%) +26.4% +20.7% +11.3% +11.3%
Bk fth (RITEELE) (22.9%) +42.2% +21.2% +11.8% +11.8%

AT« 7 — 4 SRR (2024 42 3 A #2025 4F 3 A WIORTEL « MEEICET DE R ER)
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M5 b

BIfED 2023 4F 3 HHNTK T 2 2 FARICE W TE, FEMICBIT WIS &k 2 ERRRAENATVWD, *
7o PR E A (2023 4F 3 H #1~2025 4 3 A1) OBIRICANS Tid, #3EMICIIT 5 B DI 5] = fe<
ZENRRIAENTWD, £L T, TCAGRI (THIRREFIHEID 3 FMICIIT HFFHRMER) (T, & FEH
B 57 EEORERIIMRARIETHD, hH¥a T RIcBL L, ZEY—EA0OMILIC L DTS5/ KL T
WS ZEPBESINTWVD =T, WTNOERIZBW TS KRS O EH TS FEOHME ARV AL
TWTDZEPEESN TV AR CTH D, £z, [FAGEEO “Frkdh”) (WED 1B LTI, KRiEZREI A%
FMICB T2 BNEEL MRS E TN ZEPBEESNTWAEREETH D, LI LT, FA mgiXrskicmis
TR IER 2 BT D A REME S B —J5, ME OB UNTEEH LTI 2 CORE 2 FRITHR VAL TH
FAAREMERENEDZ L TH D,

EMERIE LR (R 24T/ PR E )

25000 1 (mHEM) COTFASEIE D BT R (R —TEEE
— BTG Rk [RE EHHE
20,000 i _r%a)ﬁi"-_] me==—""
15,000 A \/ -
10,000 - —— /——‘ I
\ / --------
5,000 A

5,000

0 2,700 3,200

FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

FY03/2021  FY03/2022  FY03/2023 FY03/2024 FY03/2025 [CAGRI

[EHENE ) 13,682 16,442 17,800 - 20,400 +7.5%
TEFIm FEK] 6,315 8,043 8,200 - 10,100 +7.9%
TRE AT ER 3,888 4,192 4,400 - 5,500 +9.5%
fEoMy 8574 _ _ 10679 12700 L ___14000 ___ +9.4%
FASE L& (%) - 2,700 3,200 - 5,000 +22.2%
TE8®E] (FIFEL) (11.0%) +20.2% +8.3% +7.1% +7.1% -
TEF&H&/ FERK] (FIFEL) +3.3% +27.4% +2.0% +11.0% +11.0%
TREfEFHER] (FIFELL) (9.5%) +7.8% +5.0% +11.8% +11.8%
FZzmfthl (FTELL) (10.4%) +24.5% +18.9% +5.0% +5.0%

AT« 7 — 2 SRR (2024 42 3 A #2025 4F 3 A HWIORTEL « MEEIZRT 2 E R ER)

B 21X, ESLAFFEBRFEIE N BT = R /L3 — « PESEHINTR A P HAE O RN AU, 2020 205 2085 FI2A)T T
DOARICB T DEEM Ry FHBOREIL, 2.9 KM 5 9.7 KM GEFHREL 85%) ICETILKT 5 & &
NTWD, F7z, FAHENESEE L TV RESEICR->TH 1.3 kMG 2.7 KM (FFEFEHRBEESR 5.3%) 12
FTHERTHEINTVDLEDZETHDS T, FA HiGb U v 7§50 7B TR L T 2 & R
ENTW5, LT, MBEDH YU E b o TTiuL, MiholE% BRI EZERT 5 2 L BAEETH
DIEPTRBEINTNDHEZEZBNE D, 2L, THIREFEOFHRICIV T, SMB & OEFRES M&A
ICE DR BV IAENTND, ERRICH, BEICERLTWDH@Y | FHIET 27 24 T2 T 5,
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7e¥. TFA SO “FREfh”) OF% EElE, FEMOR ERICEENTWDHDREN, KFEMIZ OV TORE LI
BiR ST, —J7, 2022 £ 3 AMIOEFICB WL, AFFCELER 2,700 EFHEDZETHD, T L
T HIRE FHEN SR W TR BRAEE Td 5 20254 3 A % L CH2 1 5,000 | 5 M (GE L sttt 10.0%)
ZRERT D ZENFHH SN TS, BIh| FPHRRER 222% N HIAENTWND Z &I272 5,

R EEHE L B EAE
HHRE EHE (2028 4 3 A #1~2025 47 3 A M) oI mNT TiE, #EHT 5,000 B 5 I & SkH i E & Ik
THZEEBLT, SIENRSARGEOBEZBRL TN EDZ L THDH, KR, M TORMBREICED L
TWSFHETHDL Z R LNTINTND, AARTHRE 2,000 H 51, /A TRER 3,000 B T EDZ & TH
Do E7o. 2022 4 3 AMIOBRHRERH 1,149 B HMICB W T, WS CBE7a 900 B A TH L DICK L THA
THEr 250 B A EDZ & TH D,

RIGEHE L BERE (R StT8 /PR EHE)
3,000 - CoOREREEEAMA — FEENE(EAFM)
2,000 A L 1,729 1,658
— \
\968 971 1,000

1,000 - N _ e = - -

0 2,776 2,989 2,011 452 1,149 1,560

FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

AT : 2th7— 2 BrEtAE

~ L=y 7 TIHRRE TR SN DN 8 TIHIZHE W T, L ETHPE H THICRER SN HEN 4 THIC
BWTH, EERERNOGIE LT 2L 05, IT Y — /A biEH L BEMEIENICE bz it 25 Z & 26 > TAE

PEMEDS|E EIF 2o D2 e ThD, £lo, MBOH N THZ2 7 VICIEMT L2 L 2@ L T, KiERHEERT

HEERHI 2L L TN EDZ ETHD, FITIE, 2FED5 & EF 2B E 3T 5EN 4 TIHICRBIT 5 AEEBE
HEtESINTEY, 205 TCED L3N TVD,
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5.0 AR

B
BREFdESR ERHEHE EREE EHER EhEM ERHTHE
& # & # & # i & # ;=4
(BB H) 03/2018 03/2019 03/2020 03/2021 03/2023 ol 18 iR
GELE 41,025 40,935 35,348 32,462 39,358 43,100 +3,741
5t b R fiff 29,367 29,463 26,161 23,375 27,913 - -
S LA 11,658 11,472 9,187 9,086 11,444 - -
BREERUV—REEE 8,814 8,893 8,351 7,473 8,403 - -
R 2,843 2,578 835 1,613 3,041 2,350 (691)
EE X F (111) (31) (122) 63 (33) (50) (16)
75N & 2,731 2,547 712 1,676 3,007 2,300 (707)
LEFE Sk (215) (897) (3,332 (662) (159) - -
& & IR A M 4% 2,516 1,650 (2,619) 1,014 2,847 - -
EABRESE 725 686 866 535 802 - -
EXRBEEICIRET HMAE 1 3 0 1 4 - -
Bt TIcRET S LEMAE 1,788 960 (3,485) 477 2,040 1,130 (910)
SEEHUE +11.9% (0.2%) (13.6%) (8.2%) +21.2% +9.5% -
EEXAEHUTE +42.8% (9.3%) (67.6%) +93.0% +88.5% (22.7%) -
BEANE@MUE +45.7% (6.8%) (72.0%)  +135.1% +79.4% (23.5%) -
SUBEICEET S EHAMAEHUE +30.0% (46.3%) - - +327.2% (44.6%) -
ST LTI 28.4% 28.0% 26.0% 28.0% 29.1% - -
TLEREERE 21.5% 21.7% 23.6% 23.0% 21.4% - -
EEMEE 6.9% 6.3% 2.4% 5.0% 7.7% 5.5% (2.3%)
BEMNEE 6.7% 6.2% 2.0% 5.2% 7.6% 5.3% (2.3%)
HeBREITRET 2 L HMAIERE 4.4% 2.3% (9.9%) 1.5% 5.2% 2.6% (2.6%)
EABRESEH REFRERMAE 28.8% 41.6% - 52.8% 28.2% - -
Wi f#T—4. BitE
Mg R LS
3 gt Bl 58 £ EERE SARRE EEEE ERKEM SEEHEEEI5L
& # & # & # i & # & PR
(BB A) 03/2018 03/2019 03/2020 03/2021 03/2022 03/2023 il 18 B
=N 17,153 16,776 14,565 12,338 14,020 14,000 (20)
hE 20,100 19,898 16,836 16,888 20,956 23,800 +2,844
RE7o7 1,652 1,669 1,535 1,376 1,740 2,100 +360
R K Aty 2,112 2,588 2,410 1,858 2,641 3,200 +559
BELE 41,025 40,935 35,348 32,462 39,358 43,100 +3,741
B X +7.9% (2.2%) (13.2%) (15.3%) +13.6% (0.1%) -
hE +15.3% (1.0%) (15.4%) +0.3% +24.1% +13.6% -
HE7CT - +1.0% (8.1%) (10.3%) +26.4% +20.7% -
R K A - +22.5% (6.9%) (22.9%) +42.2% +21.2% -
SELE (WI4EL) +11.9% (0.2%) (13.6%) (8.2%) +21.2% +9.5% -
B X 41.8% 41.0% 41.2% 38.0% 35.6% 32.5% -
hE 49.0% 48.6% 47.6% 52.0% 53.2% 55.2% -
RET7o7 4.0% 4.1% 4.3% 4.2% 4.4% 4.9% -
R K Athy 5.1% 6.3% 6.8% 5.7% 6.7% 7.4% -
5tE (W) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% -

HAT: 17 —4%. BHEHE

23



EEANTLE

XBEHNGLES ERER EFEEE EREXE EEEH EEEEREE-LE:
& & A & # i & # & LI ¥4
(BB H) 03/2018 03/2019 03/2020 03/2021 03/2022 03/2023 g b ]
TBEH) 18,390 17,877 15,370 13,682 16,442 17,800 +1,358
IEFE&SFEIK] 7,890 7,558 6,113 6,315 8,043 8,200 +157
TRE/IEEHE 4,790 4,837 4,298 3,888 4,192 4,400 +208
o) 9,946 10,662 9,566 8,574 10,679 12,700 +2,021
BELE 41,025 40,935 35,348 32,462 39,358 43,100 +3,741
=N +9.7% (2.8%) (14.0%) (11.0%) +20.2% +8.3% -
TEFE&EFEK] +13.0% (4.3%) (19.1%) +3.3% +27.4% +2.0% -
TRE FEEHE +7.1% +1.0% (11.1%) (9.5%) +7.8% +5.0% -
lZ o] +18.4% +7.2% (10.3%) (10.4%) +24.5% +18.9% -
SELE (WI4EL) +11.9% (0.2%) (13.6%) (8.2%) +21.2% +9.5% -
FBEEH) 44.9% 43.7% 43.5% 42.1% 41.8% 41.3% -
TEFE& FEK) 19.3% 18.5% 17.3% 19.5% 20.4% 19.0% -
TREIEEHE 11.7% 11.8% 12.2% 12.0% 10.7% 10.2% -
TZ D] 24.2% 26.0% 27.1% 26.4% 27.1% 29.5% -
ELE (HRL) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% -

B f#T7—42. BHE
14V T—4

Yy 5F—4 EREMR EHEH =EREXE EZEEH ZREEPELEE]
XS EIFAEAD) & # & # & # i H & & # I E: =4
D] 03/2018 03/2019 03/2020 03/2021 03/2022 03/2023 o 185 iR
RETERIE (FHR) 22,122 22,122 22,122 22,122 22,332 - =
LEMFIZE EPS (F#k) 21,921 21,864 21,786 21,813 21,859 - -
RESHAHK () 200 380 313 303 276 - -
B>V CEEE:S 81.61 43.92 (160.01) 21.90 93.36 48.66 -
BTEMARER) 81.35 43.74 - 21.78 84.36 - -
IBRBf-YMEE 736.64 721.49 536.64 568.26 737.40 - -
1R f-Y B L& 16.75 16.75 2.00 2.00 13.00 19.50 -

YT —4 ERER Eig=iR ER=EEE.I-EZ
KoBHEER) & # i & & 4
1 03/2018 03/2020 03/2021 03/2022 03/2023 18 W
LREIT705— 1 1 1 1 1 1 -
K VU CE bk 81.61 43.92 (160.01) 21.90 93.36 48.66 -
IBRBF-YMEE 736.64 721.49 536.64 568.26 737.40 - -
IBEYERLE 16.75 16.75 2.00 2.00 13.00 19.50 -
Y4 A 20.5% 38.1% (1.2%) 9.1% 13.9% 40.1% -

WA s#T7—48 ., BHHE
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REXEER

EfmEE fHEFE EREE ENEE EHEEEEET L
& & A & # A & i B
03/2018 03/2019 03/2020 03/2021 03/2022 03/2023 i 1 35
HE&RUES 3,770 3,579 3,389 4,092 4,816 - -
SMFEHRREUTHE 12,095 10,988 9,942 9,629 11,235 - -
-7 EEE 4,425 4,663 4,229 3,965 4,791 - -
Z D 549 327 230 373 437 - =
mEEE 20,842 19,559 17,792 18,060 21,279 - -
EREEEE 9,939 9,972 7,134 6,194 7,012 - -
EREEEE 1,157 1,001 344 175 177 - -
BREZOMDEEA 621 621 304 272 303 - -
EEE 11,718 11,595 7,784 6,641 7,494 - -
EESE 32,560 31,155 25,576 24,702 28,774 - -
XIFERUEESH 4,597 4,148 3,660 3,297 3,816 - -
EHEAE 3,730 4,326 3,148 3,324 2,485 - -
ZDith 4,322 3,056 2,471 2,832 3,698 - -
mEER 12,649 11,531 9,280 9,454 10,001 - -
REIEAE 2,151 2,341 2,927 1,251 907 - -
Z Dt 1,584 1,547 1,621 1,559 1,557 - =
EAE 3,736 3,889 4,548 2,811 2,465 - =
HfREE 16,385 15,420 13,829 12,266 12,466 - .
HEEAX 15,096 15,500 11,913 12,355 14,378 - -
ZTDMER 1,077 234 (166) 80 1,928 - -
WMEE 16,174 15,734 11,747 12,436 16,307 - -
EEMEESH 32,560 31,155 25,576 24,702 28,774 - =
HE&EAX 16,148 15,686 11,703 12,398 16,264 - -
ARNFEE 5,882 6,668 6,075 4,576 3,393 - -
v bFy b 2,111 3,088 2,686 484 (1,422) - =
BE&EARLE 49.6% 50.4% 45.8% 50.2% 56.5% - -
FYRTYRIVATAHE 13.1% 19.7% 23.0% 3.9% (8.7%) - -
ROE (121 A) 11.8% 6.0% (25.5%) 4.0% 14.2% 6.7% -
ROA (1251 R) 8.8% 8.0% 2.5% 6.7% 11.2% - -
EEREEHK 55 58 59 62 63 - -
LEELLE 125% 126% 144% 145% 160% - -
BN R 165% 170% 192% 191% 213% - -

Wi &#T—4. BHitE
Frviao0—§EE

FyyaTO0—5EE EffEE EREEE ERER ENEE EREEEEIT1:
EH EH EH HEH EH EH AEL
(BFH) 03/2018 03/2019 03/2020 03/2021 03/2022 EVZITE S
BEIHICKDIFryiava— 3,393 3,185 2,490 2,942 2,941 - -
BEEHCLDF vy aTO— (2,335) (3,253) (1,788) (670) (1,099) - -
BEEEHICLSCF+HIREFICKBCF 1,058 (68) 701 2,272 1,841 - -
B#EBICLDF vy aT0— (738) 74 (772) (1,684) (1,600) - -

T R T2, MHEHE
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Disclaimer

ZITORERIE. VA= AT )P =F D SR YHEEAEORET D IR ) 2 PRy B MR 72
MEIPHERI LT, LAR—MERICELDLEbDOTH S, TRIGH Lid, BIH, UREFESHITR D Okt
& DOEBIER ORNE, OWBERER A THAZONE, @ERFIRER, @R —L =Y ORNERETH D,

MR MRS AT —F Uy

AJEFTES © T104-0061 HUHS T IXHYE 6 T H 14 % 8 75 SRAEAIHE/L 4 B
URL : https://walden.co.jp/

E-mail : info@walden.co.jp

Tel: 03-3553-3769

Copyright 2023 Walden Research Japan Incorporated
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