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5, D=0, PHUEETIEE I XY MIRIIEBRWLIME~2EADOL v %R
TFHICRAATWS, botb, AATRITT =7 OHEA, VAT LD
77T 4 Vﬁ“f‘iat LB BIETHEMB O TIHGITERE]E L. 2025598 0%
HRETEE TELELDONTE 2 ZDE2EB TR TEZEZERTL TV I EN D,
m%mfﬂﬁx/#ﬂﬁﬁ—hm EHUONMDDIFEECIERL, RTREEDE
ﬁm —EDEITHREDRINNIEE 2 ThH A 5 2028/38ICH 17 5. DXHEESE

ERNRTE - FIZROILKRICH 5,

I AV MERR

2025/3 1 2026/3 YoY | 2025/3 |2026/3 YoY | 2025/3 2026/3 YoY |2025/3 2026/3 YoY
4-6%8 | 4-681 (%) 7-988 | 7-9%8 (%) |10-12#A 10-12#8 (%) | 1-3#  1-388 (%)
1.9 891

2026/3

x>+ (BAEM)

DX#gE L% 4,479 19.0 1247 286 1121 1495 333
EESES 388.5 164 271 131 117.0
BEAGE 8.2% -9.3% -10.4% 2.9%  0.0% 1.0% 13.2% 11.7%  19.1%

DXFEE wE& 0 53247 108 12915 13505 46 15447 14474 -63 9409 9215 -21 10300 16,053 558
EEE 42841 9.8 1005 1325 210 1349 1430 60 691 532 -231 7121 954 312
BEAIEE 8.0% 85%  9.8% 87%  9.9% 7.3%  5.8% 71%  59%

ot HLE 57532 113 65000 13,671 14272 44 16330 15378 -55 10340 10408 07/ 11368 17474 537
EEE: 3061 128 3300 792 975 231 1143 1131 -0 408 363 -108 370 592 60.
BEAEE 5.3% 51%  58%  6.8% 7.0%  7.4% 3.9%  3.5% 3.3%  34%

HAT | RHIRERIEL USIRIERL F : SRTOMBT — 2 ABIIBERTE L BB I -ORBHFIERHERLIBET 2 2 & 0'H D,

~ Sessa Partners 15
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|ﬁﬁ4w#4b

m BRICHREICH S, BRABZIHRLOD2AZ YR PR

774 L EIBHREAETH 5202691 ~3 8 DBk R MFEELI00EMIL Y U 7 TE
b DD, 2026/3MRBERKE. RAKMIIS2ZEREZEHRTHHTHEL TWLWD,
HEEMNEARRBLOPREETABRYTZOMFIEL LD >/ EBRENLE
N 2DDTIEHEWAESIRTIFRTWS,

AHOEFEEERBLAY O RAERTAISARKE : 278M) D/ Y 2 T— 3
vE. 2027/3Mi=# FAEPERTHI12(5, 2026F3 8 KBPS235MICE DS IXPBRIZ
1215, FEREHFIEY 33.24% TH D, ALIERL2OHIFEBEDO TR
T Ay I BREBRCRFIRGICE 2 ENEREH S e - Dl HA—U Y TR
W] BA LT D ESRRETLADBITZIET 5 £, 2027/38FBROEDKI10%
ZERLTH, @NHEDEICH D LHHTI N5,

BITIE, MEFERNY X7 IIZERRT 5 —EPREEM O NEELE O 7] 8214 X E M IS S
EREDYTZ7A4Fz—>-URIITMA, SR ERV R E, FEELT XZ—IC
HBLA-ERERLERL, LHAL, BHOHE. X—h—F=Zg )7 efmEYy - R
BISEYFUADOEFREBLTCY RIVEEIMPESINTWS, T LA, Y EIC
BPWTEDESZ LRIZ25ERTORK - RENEIEINTLWEEBY, TP XILD
AMEEDATHEDEMERMER Y X7 #1838 T 280NNy 7 7 —& L THEEE
LTW3,

—H. RPT47-HEVRMELTHEFEINDIDIZ, By I/ x—L-Ta4XOYy
IR—|C K DFreeiDE - BADZ 2 —XR 70—, KIELIEERE—FEBEH
1707 hAORHDOSENRENICHR>TLEZETHAS, INHld, W
TNERTIAEMEASVWEROME]ITH A S,

L7z > T, BITORTHNHREEFERIIRDO /A XL ThH oI NBEHRDE
TN 2T —>avid, TERMMEIY D HERBAKREWIEAERBLTEY,
PRI GEMER LEAZE@T IRERICE > TIE, MOTUWHROAZTLNI Y k
J— R A IV T %BHLTWEEDE, SIRTIEFEZR S,
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EEEREE
2022/388:E  2023/3gAE 2024/35& 2025/35& 2026/3i& 2027/3& (&%)
mLEtaaEt 35,186 37,260 42,672 51,709 57,532 65,000
F LR 29,555 30,259 35,594 43,636 48,358
Pl vilES 5,631 7,001 7,079 8,073 9,174
TR B R 16.0 18.8 16.6 15.6 15.9
IRFEER N — R EEE 3,422 4,081 4578 5,360 6,113
EHEME 2,209 2,920 2,500 2,713 3,061 3,300
EERBE 6.3 7.8 59 5.2 5.3 5.1
I=EZNER 57 32 21 30 34
SHMNBRYE 3 4 6 18 22
EENER 347 434 479 622 748
FHF BEIE IR 234 280 322 480 618
BEMNE 1,919 2,519 2,042 2,122 2,347 2,450
BEE Tz E 55 6.8 4.8 4.1 4.1 3.8
FERIELS 16 -132 191 -93
ST b RS 16 214
LSHIEEES 132 23 93
TSR LA 1,935 2,519 1,910 2,313 2,255
B5 5 s E 55 6.8 45 45 3.9
EARE 710 926 787 926 790
EARE - Y 757 1,006 792 964 908
EANRE AR - 1RED -47 -80 -5 -37 -118
Btk EICIRET 2 LA 1,217 1,577 1,113 1,391 1,434 1,500
HEHBEEICIEE T 3 LHMFE 3.5 4.2 2.6 2.7 25 23
EBITDA 2,305 3,019 2,605 2,832 3,181 3,420
EBITDAV—</> 6.6 8.1 6.1 5.5 5.5 5.3
—HRY ) EREEYE 3.38 5.00 5.63 7.00 8.50 9.00
EPS 20.85 26.99 19.13 23.79 23.44 23.33
BTEMR AR EPS 20.71 26.86 19.09 23.52 23.17
BPS 139.23 162.85 177.32 190.21 234.76
(FREhtE - ReME - LAL YY)
TR, % 287.9 185.2 200.4 222.4 239.0
RIEE/HEE. % 24.7 15.7 18.4 12.6 17.4
MREBARLEE, % 25.5 21.8 21.4 20.5 26.4
AL ALY X 3.93 458 4.68 4.88 3.78
D/EL+#+ X 2.46 3.04 3.13 3.43 2.35
F v FD/ELT# X 1.49 2.32 2.27 2.82 1.69

1 2023/3E TCIRATED AT A T -2 v F(3464) DEIET — &
AT © SPEEDA K& Y SIRFERK
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EfREENREK - EE*vr vy 2 70-EE

BEAT 31,982 43,442 48,446 54,506 57,308
RENEE 30,585 41,850 46,423 52,457 54,868
REREY R OGRS M5 7,908 6,819 8,898 6,895 9,969
T L1EME 177 329 510 581 744
WRENE E 21,955 33,829 36,330 44,218 43,210
BEE&EE 1,397 1,592 2,023 2,049 2,440
BREEERE 186 174 154 185 331
| ETEEE 353 411 809 972 1,104
BEZ DD ERE 858 1,007 1,061 892 1,005
RE B MALZ 502 539 468 232 222
EfE5|4% - EF -149 -139 -139 -139 -139
RIERMESEE - EE 31 366 421 546
mENAE 10,623 22,596 23,162 23,585 22,953
EPNEEE 1,172 2,179 1,948 1,219 2,198
KiLE - RILER 448 570 743 727 1,034
EHREAEY 7,031 17,679 17,880 19,064 17,053
FTHIEA 2 (1) — X BHET) 4272 9,834 9,719 10,165 8592
— R FDRAIENNEFE 2759 7,845 8160 8899 8461
=E 84 133
BEE&E 13,139 11,274 14,828 19,648 18,997
RHIEA () — X BEHEEL) 12257 10,325 13,788 19,052 18013
HE 770 802 734 266 518
WEEXESH 8,145 9,478 10,357 11,177 15,142
BEARE 616 617 73 80 1,559
BEAFRE 534 536 1,098 601 2,062
s RS 6,907 8,286 9,109 10,499 11,524
R T HOME 7 8 6 46 46
BAH 2022/3H5& 2023/3HAE 2024/3H8F 2025/3HAE 2026/3H3&E
BEEEHEIBZFryazOo— 127 -9,307 -691 -7,305 3,800
FAENBRVEDDNAEIE - CF 96 99 105 119 120
BREFEICLEFrya7n— 28 -286 -360 -103 -51
BMEES R R E R A2 D 5T -195 -90 269
BRetkX OIS - 554
BRETEEE OIS K FEH -15 -22 -4 -60 -4
EFEEEEDBE R UVFEH -59 -49 -48 -92 -159
MIEEEICL 32X vy a7A— 2,560 8,504 3,130 5,390 -662
EHEASOIA - BHE 514 5,561 -114 407 -1,494
EHEACLBZINA 9,287 9,209 12,622 15,370 11,839
HEBEOHIT 200 100 300
RAEBAS DR -7,220 -5,655 -9,027 -9,826 -13,383
HEBEOESR -48 -468 -68 -68 -468
A DRET 17 2 9 11 2,958
A DOERRUEAD -48 0
FEIN o -189 -197 -291 -504 -410
RERVPREREY OB 2,716 -1,089 2,079 -2,019 3,087
ReEkUVREREVHEES 5,182 7,898 6,809 8,888 6,869
RERVREAEVHRED 7,898 6,809 8,888 6,869 9,956
7V—Fyyazo— 155 -9,593 -1,051 -7,408 3,749
HFT 1 SPEEDAL YSIRERL 3% : 2023/3#1% CIRATHB D7 A/T 4 T—Y x> (3464) DBATET — &

~ Sessa Partners
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LEGAL DISCLAIMER
FARIL—<Y—/BEEIE

ARLR— MIWREFCDONWTDIERZIRM T D 2B E L THDIREDEES
PHEZBERMULEDOTIESHDERA. ALR— MNIBERENLET—F - [BR(GEE
HAWMERTETDELHMTLIZEDOTIN,. ZDERM. EREEFICOVWTC—UMRIET
DHEDTEHODEE A

ARLMR— MMIEZPENSDEFE(CEDETSESSA/\— h—MMERR L. xdffi& U
TIRENZS TLET, SESSA/\— hF—XDKE - HEB(FHXPEDOFEITIDE
EESS (C DUV CFTREZEDEAGIZIT O TULDIM, FE(FIERITOHRENHDDET,
ZDIZHHLIR— MIERBH SN TR ERREZ DRV ENHDFET,
ARLR— hOFERICEDVVZEEEI N S DIEKRIC DUV TSESSA/ \— h—X(E—1])
DEFZEVFEA. HLIR— FOBIFEFSESSA/(— b —X(CIRBLFET . H
LR— MZAELE - I U7z DEEYIDELT - X (IEFIEDRE (CHE VB EL
S5NTVWET,

SESSA/)\— hF—XtkR&4t

~ HREEX T TE2-8-14 i-0 Azabu 5a

info@sessapartners.co.jp
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