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5 LRl (ERM) 493 541 680 882 1,015 1,194 1,373 1,469 1,529 1,576 1,624 1,660

BEE| (%) 20.0%  18.0%| 17.0%  15.0%  15.0%  15.0%  15.0%| 15.0%  15.0%  15.0%  15.0%  15.0%

REE (BEFEMA) 1,126 1,457 2,200 2,729 2,807 2,914 3,009 3,055 3,082 3,104 3,125 3,140

BREELE] (%) 45.6%  48.6%| 55.0%  46.4%  415%  36.6%  32.9%| 31.2%  30.2%  29.5%  28.9% = 28.4%

AR (BRM) 850 999 1,120 2,271 2,944 3,853 4,773 5,268 5,579 5,829 6,078 6,266

EEME| (%) 34.4%  33.3%| 28.0%  38.6%  43.5%  484%  52.1%| 53.8%  54.8%  555%  56.1%  56.6%
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BEDMEFTEEITN
(. —BICEIS LHEm T
BIEIETERLY,

FA—TURT7# %ML, 2017 F£ 8 BRIFETIE I FAETHBLTLWV =N R
FHI7UFAVEINAERBLT, 8 A&EMDAML, 11 A 27 BIZIEZ—FF 6900
A&eFEFTERLT-,

BrOEEIEHREHIFLIERTHS,2018 F 3 A LHDFT LB FIELL
+458%IEMLTHY . EXFIHEL. RE LATFLL TIE-3.2%EFEEAATLSH,
—BERICHREL-AMBEER ($ 52 BAM) LRI LEHIZTTo>TLV A SF
TVCM & F (¥f2t e LHA 5 B80T A M. TVCM (ZRT4Q A SRR Z#IET 5L,
RigERFPELHIFLCLDLHIEITED, FRUAHEMSL VO THRRINTY
S0 AR FENCERIGEVEDOD. LD EATHBTSIEDERAETFND,
RIZERDIZAD EPS (£ 69.81 AT, 11 A 28 BB AT PER (% 92.7 f&&45,
2018 E 3 AAE 2 My HREMEL BT

Wi EHA
EIOFIEI  2018/3

2q (|

il
# E n 1,416 2,065 +64B] 445 B% 558%~ 51.6%| | 3,700~ 4,000
= b -3 i 271 295 +24 +9.0% 43.5% ~ 43.5% 680~ BE0
® r B ¥ & 1,145 1,769 +624)  +54.5% 58.6% ~ 53.3%| [ 3,020~ 3,320
ERERFf-HEER 356 1,199 4042 +115.6% |65.9% ~ 47.6% 1,820~ 2,520
S ﬂ E & 589 570 18 3,29 71.3% ~ 47.5% 800~ 1,200
g ™ | & 596, 574 -22 -3.7% | 71.8% ~ 47.8% BOO~ 1,200
"R 369 344 .25 -6.0% 71.8% ~ 47.8% 480~ 720
|8 & a1 = =m| 46% 27.6% 14.0P o] [20.0% ~ 32.4%
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EEx12EOREOKRBIILTLIEFEXTIIEZ AL,
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Open Door DCF Valueit&E®
(BAEM)
FY Mar-15| Mar-16[ Mar-17| Mar-18 Mar-19 Mar-20 Mar-21 Mar-22| Mar-23 Mar-24 Mar-25 Mar-26 Mar-27
(est) (f) (f) (f) (f) () (f) (f) (f) ()
FeL 1,988.9| 2,468.3| 2,996.9| 4,000.0 5,882.4 6,766.9 7,961.1 9,155.2| 9,792.1 10,190.2 10,508.6 10,827.1 11,065.9
AU4ELE 11.2% 24.1% 21.4% 33.5% 47.1% 15.0% 17.6% 15.0% 7.0% 4.1% 3.1% 3.0% 2.2%
5o L RAE 553.5 492.5 540.9 680.0 882.4 10150 11942 1373.3| 1468.8 15285 1576.3 16241  1659.9
JRAmE 27.8% 20.0% 18.0% 17.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
IRE 2 1,102.4| 1,126.1| 1,456.7| 2,200.0 2,729.4 2,807.4 2,913.7 3,008.8| 3,054.9 3,082.4 3,103.8 3,124.8 3,140.1
IREEH R 55.4% 45.6% 48.6% 55.0% 46.4% 41.5% 36.6% 32.9% 31.2% 30.2% 29.5% 28.9% 28.4%
[EE kS 333.0 849.7 999.3| 1,120.0 2,270.6 2,944.4 3,853.2 4,773.1| 52684 5579.2 58285 6,078.2 6,265.9
ISEillEasa 35.4%|  155.2% 17.6% 121%  102.7% 29.7% 30.9% 23.9% 10.4% 5.9% 4.5% 4.3% 3.1%
2SN 4.3 1.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0
EENERA 0.2 10.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
RERZE 3371 840.6| 1,006.2| 1,127.0  2277.6 2951.4 3860.2 4780.1| 52754 5586.2 58355 6085.2 62729
[SEas 321.6 38.4 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
58 30.6 0.0 3.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
RIS 628.2 879.0| 1,003.9| 1,127.0 2,277.6 2,951.4 3,860.2 4,780.1| 5,275.4 5,586.2 58355 6,085.2 6,272.9
EATE 228.9 342.9 371.1 417.0 842.7 11,0920 1,428.3 1,768.6| 1,951.9 2,066.9 2,159.1 2,251.5 2,321.0
fz 36.4%| 39.0%| 37.0% 37% 37% 37% 37% 37% 37% 37% 37% 37% 37%
DEBRERHH -1.5 0 0 0 0 0 0 0 0 0 0 0 0
L HAREA 2 400.7 536.1 632.8 710.0 1,4349 1,859.4 24319 3,011.5 3,323.5 3,519.3 3,676.4 3,833.7 3,951.9 KABRE 2.0%
EPS 61.6 69.1 139.7 181.0 236.7 293.1 3235 342.6 357.9 373.2 384.7 HEES 8.0%
DCF=> = 4,909.9|Total
FCF 264.3 535.7 578.0 573.8 1,155.6 1,7425 2,264.6 2,844.2| 3,246.9 3,481.6 3,651.6 3,808.9 3,940.0] NetCash/share 297.6 5,207.5
FCF/share 55.9 112.5 169.6 220.4 276.9 316.1 3389 355.5 370.8 383.5| 5 HTerminal value 3,197.7
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R—FRITRICE TOREZ QLI THY . THEELICERINSGEAHYFET .
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HYFEE A

O AUR—tDEEEL, RAIELTRITEICRBLET . ALR—MMIBWTRHES HERICEAL
T.RITEDEREERT IS, HAFEHROBH, BT, KR, EBEM. 2R BE. BHEETEFE
HTORAZEITICEIFERTELONTEYET .

12/12
AUR—FE, 727V —FHA 4 (LT, FRDHA AR~ OFERRHEZBHELTERLEZLDOTHY  SIFREOEBFEEMELILDTIEHYFEE A, FRINEETESLHLIE
HR-ERIESNTBYETH BESN-NBOERY - ST -T2t a1 - BREEBALRIET IO TIEIHYER A, FRIBERLR—MERI AL EERERILI-C L LD ERE
B P EMAIREEZ SO VIWVEARRICHL T —U0FREEAVFEL A, BEEF LRI EOMOIEIIBET2EFEFRERBHIHYET  ALKR—FOMBIFTEHEIL FRIIREL. 3F
AR, BT, SIAFETICEFENICE LS TEYET,



