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2% =R (10f8F3)  HMEE) # B # Sk B ERX
HEBEE (7201) 7201JP 1,279.7 366 N n/c 400 Dec-26 n/c n/c
Wg S BEE (7202) 7202JP 1437.3 2,238 ow n/c 3,100 Dec-26 3,400 nic
k34 EEhE(7203) 7203JP 33,024.1 2,844 ow nic 4,100 Dec-26 nic nic
=EEFHBETHE®T21) 7211JP 4671 349 uw nic 340 Dec-26 310 nic
YA (7261) 7261JP 710.3 1,126 N nic 1,100 Dec-26 nic nic
AT T (7267) 7267JP 6,028.6 1,387 N n/c 1400 Dec-26 1,350 n/c
2 X = (7269) 7269JP 3,702.3 1,919 ow nic 2,900 Dec-26 3,000 nic
SUBARU(7270) 7270JP 1,783.0 2,439 uw n/c 2,300 Dec-26 nic nic
YNEHE(7272) 7272JP 1,231.4 1,269 N n/c 1,200 Dec-26 1,100 nic
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FEL® EEMNE BREAE ELEIE EPS DPS ROE (%)
BI4EH(%) BiT4E LE(%) B4 H(%) BiT4E L (%) (M) (M)

FE2EBHE

26/3 50,685.0 5.5% 3,766.2 -21.5% 5,153.0 -19.7% 3,848.1 -19.2% 295.2 95.0 10.1%
27/3% 51,580.3 1.8% 4,527.8 20.2% 5,767.3 11.9% 4,289.4 11.5% 369.4 135.0 11.1%
2713%% 51,000.0 0.6% 3,000.0 -37.4% 4,230.0 -34.1% 3,000.0 -37.0% 251.3 100.0 -
28/3% 53,484.1 3.7% 5,057.1 11.7% 6,376.7 10.6% 4,743.5 10.6% 4413 165.0 12.8%
29/3% 56,206.3 5.1% 5,601.5 10.8% 7,016.3 10.0% 5,219.3 10.0% 512.0 200.0 14.0%
AEBEHIE

26/3 21,796.6 0.5% -414.3 NM -403.3 NM -423.9 NM 975 69.0 -3.5%
27/3% 22,440.8 3.0% 531.3 NM 609.4 NM 298.1 NM 68.6 70.0 2.5%
2713%% 23,150.0 6.2% 500.0 NM 500.0 NM 260.0 NM 66.8 70.0 -
28/3% 23,018.8 2.6% 1,122.4 111.2% 1,299.2 113.2% 721.7 142.1% 166.0 70.0 5.9%
29/3% 23,586.5 2.5% 1,245.8 11.0% 1,459.8 12.4% 830.2 15.0% 191.0 80.0 6.6%
BEBBE

26/3 12,007.9 -4.9% 58.0 -16.9% 1.1 -99.5% -533.1 NM -152.5 0.0 -10.9%
27/3% 11,607.3 -3.3% 169.0 191.3% 1025  9381.8% 6.9 NM 2.0 0.0 0.1%
273 % 13,000.0 8.3% 200.0 244.8% - - 20.0 NM 5.7 0.0 -
28/3% 12,099.7 4.2% 263.7 56.1% 232.0 126.3% 165.3  2305.0% 47.3 15.0 3.4%
29/3% 12,625.7 4.3% 315.8 19.7% 316.9 36.6% 228.8 38.4% 65.4 15.0 4.6%
Y

26/3 4,918.2 -2.0% 51.6 -72.3% 131.8 -30.2% 35.1 -69.2% 55.6 55.0 1.9%
27/3% 5,402.8 9.9% 131.7 155.4% 124.8 -5.4% 83.9 139.1% 133.0 55.0 4.5%
27138 % 5,500.0 11.8% 150.0 190.8% 140.0 6.2% 90.0 156.5% 142.7 55.0 -
28/3% 5,584.3 3.4% 161.6 22.7% 174.3 39.8% 121.0 44.2% 191.8 65.0 6.5%
29/3% 5,773.0 3.4% 187.5 16.0% 201.7 15.7% 140.0 15.7% 222.0 65.0 7.2%
AX%x

26/3 6,293.0 8.0% 622.9 -3.1% 730.7 0.1% 439.3 5.6% 227.7 46.0 13.8%
2713% 6,834.7 8.6% 634.6 1.9% 751.2 2.8% 459.1 4.5% 238.0 55.0 12.9%
273 % 6,800.0 8.1% 570.0 -8.5% 660.0 -9.7% 380.0 -13.5% 197.0 51.0 -
28/3% 7,179.2 5.0% 690.4 8.8% 834.2 11.0% 520.9 13.5% 270.0 70.0 13.3%
29/3% 7,554.1 5.2% 757.5 9.7% 908.6 8.9% 576.3 10.6% 208.7 85.0 13.3%
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FLE S 3 BERE ELEEIE EPS DPS ROE (%)
B4 (%) RIT4E (%) BI4E (%) RIT4ELE(%) (M) (M)

SUBARU

26/3 4,785.0 2.1% 40.1 -90.1% 107.5 -76.0% 90.8 -73.1% 124.3 115.0 3.3%
27/3% 5,244.6 9.6% 165.1 311.6% 181.1 68.5% 130.3 43.5% 178.3 116.0 4.6%
273%% 5,200.0 8.7% 150.0 273.9% 180.0 67.5% 130.0 43.1% 179.6 116.0 -
28/3% 54145 3.2% 2125 28.7% 232.6 28.4% 167.4 28.4% 229.0 120.0 5.8%
29/3% 5,554.3 2.6% 240.7 13.2% 262.4 12.8% 188.9 12.8% 258.4 120.0 6.3%
ZEADEIX

26/3 2,896.5 3.9% 75.5 -45.6% 78.9 -20.0% 10.0 -75.6% 75 10.0 1.1%
27/3% 3,152.8 8.8% 82.5 9.2% 71.2 -9.8% 18.3 82.4% 13.7 10.0 2.0%
273%% 3,260.0 12.5% 90.0 19.2% 80.0 1.4% 25.0 149.6% 18.7 10.0 -
28/3F 3,223.4 2.2% 102.4 24.2% 90.7 27.5% 37.1 103.2% 27.7 15.0 4.0%
29/3% 3,297.3 2.3% 122.7 19.7% 110.3 21.5% 51.1 37.5% 38.1 20.0 5.4%
YNFEES

25/12 2,534.2 -1.6% 126.4 -30.4% 133.2 -27.3% 16.1 -85.1% 16.6 35.0 1.4%
26/12% 2,778.9 9.7% 187.6 48.4% 184.0 38.1% 118.9 638.1% 122.5 50.0 10.3%
26/12&F 2,700.0 6.5% 180.0 42.4% - - 100.0 520.8% 103.1 50.0 -
27112% 2,971.4 6.9% 207.6 10.7% 203.1 10.4% 120.4 1.3% 124.1 55.0 10.3%
28/12% 3,093.9 4.1% 231.2 11.4% 226.7 11.6% 132.0 9.6% 136.0 55.0 11.2%
W SERE

26/3 3,479.1 8.4% 203.7 -11.1% 230.6 -4.0% 134.9 0.4% 196.3 92.0 9.5%
27/3% 3,772.3 8.4% 277.0 36.0% 297.7 29.1% 176.3 30.7% 2745 120.0 11.9%
2713%% 3,700.0 6.4% 260.0 27.6% 260.0 12.8% 160.0 18.6% 232.8 94.0 -
28/3% 3,954.0 4.8% 3225 16.4% 344.2 15.6% 201.3 14.2% 337.0 140.0 13.5%
29/3% 4,133.6 4.5% 353.4 9.6% 375.3 9.0% 223.9 11.3% 405.5 140.0 5.6%
SERRE9H & F

26/3 109,395.4 0.4% 4,530.1 -43.1% 6,163.5 -36.0% 3,617.3 -38.7% - - -
27/3% 112,814.6 3.1% 6,706.7 48.0% 8,089.1 31.2% 5,581.2 54.3% - - -
28/3% 116,929.3 3.6% 8,140.2 21.4% 9,787.1 21.0% 6,798.6 21.8% - - -
29/3% 121,824.6 4.2% 9,056.0 11.3% 10,878.0 11.1% 7,590.5 11.6% - - -
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26/3 27/3% 273% 213&F 28/3% 29/3%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FESEBE bl 12,2533  12,377.4 13,4569 12,597.3 13,2169 12,639.3 13,359.6  12,364.5 51,580.3  51,000.0  53,484.1  56,206.3
BERE 1,166.1 839.6  1,191.0 569.5 1,214.3 1,157.4  1,120.9 1,035.3 4,527.8 3,000.0 5,057.1 5,601.5

EER R 9.5% 6.8% 8.9% 4.5% 9.2% 9.2% 8.4% 8.4% 8.8% 5.9% 9.5% 10.0%

BRI 1,252.2 1,226.0 1,710.4 964.5 1,524.8 1,467.6 1,434.1 1,340.8 5,767.3 4,230.0 6,376.7 7,016.3

ELCEIER 841.3 932.1 1,257.5 817.2 1,136.2 1,092.2 1,066.4 994.5 4,289.4 3,000.0 4,743.5 5,219.3

FEBFLIE Cl = 5340.3 52924 53430 58209 5,622.1 55327 56572 56288 22,4408  23,150.0  23,018.8  23,586.5
ERFIE 244.2 194.0 1534  -1,005.9 220.3 141.7 102.3 67.0 531.3 500.0 1,122.4 1,245.8

EERNER 4.6% 3.7% 2.9% -17.3% 3.9% 2.6% 1.8% 1.2% 2.4% 2.2% 4.9% 5.3%

LIETEE=S 292.3 235.1 2444 1,175 238.7 160.4 124.7 85.6 609.4 500.0 1,299.2 1,459.8

ELLEIES 196.7 115.2 153.6 -889.4 126.7 79.1 58.8 33.5 298.1 260.0 721.7 830.2

BEABE FEE 2,706.9  2,871.8 29993  3429.9 2,782.6 27926  2,768.1 3,264.0 11,607.3 13,0000  12,099.7  12,625.7
R -79.1 51.5 17.5 68.1 59.2 32.7 30.6 46.5 169.0 200.0 263.7 315.8

EERER -2.9% 1.8% 0.6% 2.0% 2.1% 1.2% 1.1% 1.4% 1.5% 1.5% 2.2% 2.5%

BERE -109.2 31.3 -32.9 111.9 37.1 15.9 16.7 32.8 102.5 - 232.0 316.9

ELLEIE -115.8 -106.2 -28.3 -282.9 -4.7 -20.6 10.1 22.1 6.9 20.0 165.3 228.8

E472°4 bl 1,099.8 1,138.7 1,263.0 1,416.7 1,311.6 1,369.6 1,352.8 1,368.7 5,402.8 5,500.0 5,584.3 5,773.0
R -46.1 7.8 30.8 74.7 35.8 44.2 29.8 21.9 131.7 150.0 161.6 187.5

[CEE -4.2% -0.7% 2.4% 5.3% 2.7% 3.2% 2.2% 1.6% 2.4% 2.7% 2.9% 3.2%

BENE -34.3 13.0 58.7 94.4 34.0 424 28.0 20.4 124.8 140.0 174.3 201.7

ELCEIER -42.1 3.2 30.6 49.8 22.9 28.6 18.8 13.6 83.9 90.0 121.0 140.0

RAX¥x FEE 1,397.8 1,466.5 1,652.4 1,776.3 1,690.2 1,650.3 1,686.9 1,807.3 6,834.7 6,800.0 7,179.2 7,554.1
ERFIE 142.1 134.3 152.6 193.8 204.6 149.3 149.8 131.0 634.6 570.0 690.4 757.5

EERER 10.2% 9.2% 9.2% 10.9% 12.1% 9.0% 8.9% 7.2% 9.3% 8.4% 9.6% 10.0%

LIETEE=S 175.7 156.5 188.7 209.9 235.6 180.3 180.8 154.6 751.2 660.0 834.2 908.6

ELLEIE 102.0 90.8 113.6 132.9 150.3 109.2 109.6 90.1 459.1 380.0 520.9 576.3
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26/3 2713% 2713% 2732 % 28/3% 29/3%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
SUBARU FLEE 1,214.1 1,171.6  1,133.3  1,266.0 1,320.8  1,3480  1,331.2  1,244.6 52446  5200.0 5414.5 5,554.3
EEME 76.4 26.3 -36.4 -26.2 32.8 54.9 41.5 36.0 165.1 150.0 2125 240.7
BER R 6.3% 2.2% -3.2% 2.1% 2.5% 4.1% 3.1% 2.9% 3.1% 2.9% 3.9% 4.3%
BUBIRI & 78.5 51.0 -10.5 -11.5 36.7 58.9 454 40.0 181.1 180.0 232.6 262.4
ELCEIE: 54.8 35.6 7.3 7.8 26.4 424 32.7 28.8 130.3 130.0 167.4 188.9
EHEMETHR FLF 609.1 652.2 715.3 920.0 703.4 705.2 773.6 970.5 3,1528  3,260.0 3,223.4 3,297.3
ERFIE 5.6 11.6 14.4 43.9 9.7 18.5 15.5 38.8 82.5 90.0 102.4 122.7
RN R 0.9% 1.8% 2.0% 4.8% 1.4% 2.6% 2.0% 4.0% 2.6% 2.8% 3.2% 3.7%
RER & 48 11.0 16.8 46.3 6.6 15.4 12,5 36.7 71.2 80.0 90.7 110.3
E LRk 0.7 -10.0 47 14.5 -1.0 34 1.9 14.0 18.3 25.0 37.1 51.1
ISR FEE 625.9 651.9 632.5 623.9 730.1 692.6 687.2 669.1 2,7789  2,700.0 2,971.4 3,093.9
£ $2E3 43.6 40.5 28.3 13.9 62.6 52.7 40.6 31.7 187.6 180.0 207.6 231.2
EERER 7.0% 6.2% 4.5% 2.2% 8.6% 7.6% 5.9% 4.7% 6.7% 6.7% 7.0% 7.5%
e e 45.4 375 30.3 20.0 61.9 52.0 39.9 30.1 184.0 - 203.1 226.7
EEEE 30.7 22.4 9.7 27.3 41.3 34.1 25.3 18.3 118.9 100.0 120.4 132.0
W SEHBE Eol=1 779.9 857.5 874.2 967.6 850.2 951.3 939.1 1,031.8 3,772.3  3,700.0 3,954.0 41336
BERE 57.2 47.4 67.8 31.2 65.9 66.9 71.4 72.8 277.0 260.0 3225 353.4
EERER 7.3% 5.5% 7.8% 3.2% 7.7% 7.0% 7.6% 7.1% 7.3% 7.0% 8.2% 8.5%
I EE= 64.2 53.2 78.2 35.0 71.1 72.1 76.6 78.0 297.7 260.0 344.2 375.3
ELCEIE: 41.4 28.4 51.4 13.7 415 423 457 46.8 176.3 160.0 201.3 223.9
SEREM AR FLEH 26,027.0 26,479.8 28,069.8 28,818.7 28,228.0 27,681.6 28,5557  28,349.3 112,814.6 - 116,929.3
ERFIE 1,610.0  1,337.4  1,619.4 -36.8 1,905.1 1,718.2  1,602.4  1,481.0 6,706.7 - 8,140.2 9,056.0
R R 6.2% 51% 5.8% -0.1% 6.7% 6.2% 5.6% 5.2% 5.9% - 7.0%  #VALUE!
BRI 1,769.6 18145  2,284.0 295.4 22465  2,0649  1,958.7  1,819.0 8,089.1 - 97871  10,878.0
EEEE 1,109.9  1,105.1 1,566.0 -163.7 1539.7 14106 13692 12617 5,581.2 - 6,798.6 7,590.5
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ER5: BFHE - BBHERBR - 2V LI —  {EBHUHEN) 2T -3

B il BAERE  EHERE PIE (f&) Core EV/EBITDA () P/B (1) ROE (%)

(M) (M) (10f&M) FY25 FY26% FY27F% FY25 FY26% FY27F FY25 FY26% FY27% FY25

HEBEHHE Neutral 366 400 1,359.0 NM 186.2 7.7 NM 0.2 NM 0.27 0.27 0.26 -10.9%
=R A=k Overweight 2,888 4,100 45,608.0 9.8 7.8 6.5 4.3 41 3.9 0.94 0.89 0.85 10.1%
SEEBMEIX Underweight 346 340 505.8 46.2 25.3 12.5 0.6 0.2 0.1 0.50 0.50 0.49 1.1%
YL Neutral 1,126 1,100 7111 20.2 8.5 5.9 1.5 0.6 0.3 0.37 0.39 0.37 1.9%
ABEEHIE Neutral 1,461 1,400 6,620.4 NM 21.3 8.8 6.6 5.7 34 0.54 0.53 0.51 -3.5%
AXFx Overweight 1,942 2,900 3,813.3 8.5 8.2 7.2 4.4 4.0 3.7 1.1 1.00 0.91 13.8%
SUBARU Underweight 2,469 2,300 1,770.7 19.9 13.8 10.8 8.2 3.9 3.2 0.65 0.64 0.62 3.3%
Y INREH Neutral 1,280 1,200 1,302.7 771 10.4 10.3 9.3 74 6.9 1.10 1.05 1.09 1.4%
WS HEE Overweight 2,202 3,100 1,515.9 11.2 8.0 6.5 6.6 4.9 4.4 1.02 0.96 0.88 9.5%
Archion Neutral 338 350 872.4 8.9 4.3 9.9 5.7 3.0 5.0 1.48 212 1.72 20.1%
SERE108EF 1y 6,407.9 13.8 8.9 7.5 4.8 41 3.7 0.73 0.75 0.75 5.3%
EEE T Neutral 2,214 2,400 415.5 121 8.2 8.0 2.7 21 1.8 0.85 0.80 0.75 7.1%
FoU— Neutral 1,903 1,800 5,538.1 11.6 12.8 1.4 5.2 5.2 4.7 0.93 0.90 0.87 8.5%
REVL—BR Neutral 3,681 3,200 463.8 15.0 13.7 11.2 2.6 2.0 1.9 0.90 0.80 0.70 6.1%
TAY Neutral 2,409 2,700 1,748.6 10.2 11.0 9.9 3.7 3.6 34 0.79 0.90 0.83 8.2%
INRBUERR Underweight 2,837 2,400 872.9 21.7 14.8 13.4 4.7 4.0 3.6 1.23 1.26 1.29 5.5%
TSTvY Underweight 1,821 1,500 225.7 241 26.9 214 5.7 4.8 4.3 0.73 0.73 0.73 3.0%
=272 Overweight 4,410 6,400 442.0 10.3 9.0 7.9 4.3 3.9 3.6 1.32 1.15 1.00 13.4%
BB ES RS TEY 1,386.7 11.9 12.3 11.2 4.4 4.3 3.9 0.85 0.85 0.82 7.2%
RED L Overweight 6,991 7,500 1,163.3 10.5 9.3 8.2 7.4 6.2 5.5 1.07 0.99 0.91 11.0%
TOYO TIRE Neutral 3,695 4,100 569.4 8.9 9.3 8.6 3.9 4.0 3.8 1.09 1.05 0.98 12.8%
TYF R Overweight 3,470 3,800 4,629.1 13.5 12.2 10.7 5.3 4.7 4.3 1.21 1.16 1.12 8.9%
FRILIE Neutral 2,015 2,100 530.0 10.5 9.9 8.6 6.1 5.3 4.8 0.74 0.71 0.67 7.3%
B4 4L EY 1,909.5 11.9 11.5 10.5 5.2 4.7 4.3 1.05 1.06 1.05 9.7%

WA &4 &%l BloombergFinanceL.P.. JP.EILHVFRBICEIEIPEILH VIER
ey 3Gl =3y =PA=kE1bs
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A& DAIFTFLAR— P TIHRBLTERED (U VD), FEMREICE - T27/38
FEZ2RBDEMEA 7V aX VEEEZITEZI2RA D, TERTFR A,
SERESZHICBWTEMEI a2 V4 v 7 LEEBZTHH/ERE DRI A ~ o8
b eblo T eEXTER, SRERESTEPHPITA X X THDIAA
T&E KRR A DB ISR - T2k I o2, BIZIE a2 X HEEH

F27B3 M I TEMBEEREE Y L T6,600EMHOBISHELHEL TE

D, ZHEEDEDOTH/EDHEIZHYT 3, SHEORERZZIF T, IP
ELG Y DFEMEHE ORMHRBIEI K EREFLZEEE T, 774V Fa—=v
T DORMICED 5,

ER6:EHEXESH  BAH IV RCHITEIEMHZEDOEDAH
10f8M. 1,000&. 1,000/3/&

=04 o2 BE AXF IY4 SUBARU =ZH

FEiRlRE -660 -355 -85 -130 -74 -130 -49
FRERVRI (RAAHIBSE) -400 -125 0 0 0 0 -30
FEHNzESEH -1,060 -480 -85 -130 -74 -130 -79
27/3HAETETE % 9,600 2,820 2,488 3,848 1,233 940 1,012
aBYUhREMNE -110 -170 -34 -34 -60 -138 -78
(FRRYRIIRC) -69 -126 -34 -34 -60 -138 -49
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| Toyota | Honda Nissan
2025 | 2026E | 2027E 2024 2025 2026E 2027E 2024 2025 2026E 2027E
Jan. - Mar. ZDX Murano ﬁi
Lexus GX Lexus ES Prologue Passport
ADX Armada
Apr. - Jun. RDX Kicks
__GRGT | Qx80 Qx65
Jul. - Sep. Highlander CR-V Rogue
Lexus TX
QX60 Coupe
Oct. - Dec. Tundra
Corolla Cross Sentra QX60
4 Runner [AZE()157
SUBARU Mazda Hyundai/ Kia
2024 2025 2026E 2027E 2024 2025 2026E 2027E 2024 2025 | 2026E | 2027E
Jan. - Mar.
CX-5 Sportage
| “ocs vev | Tuscon HEV

Apr. - Jun. oreste arted CX-70 Ioniq 5N Ioniq 9
Santa Fe G80
Jul. - Sep. Forester etawa SP Sports Palisade Elantra
Mazda 3 K3 GV80
Oct. - Dec. Outback Ascent Trelluride EV3 GV70

HFT: S45tE. Autodataz BICJP.EILH O FHE

Gvoo |
| NiroHEV. | _Sportage

EFR10: F3 %, ¥V4. SUBARUDCE Y X > FSUVODlifg ELES
KL
50,000

45,000 .
40,000 .
35,000

30,000
25,000
20,000
SHEV PHEV ICE ICE SHEV
MY26 RAV4 MY26 CX-5 MY26 Forester

A aHBEREREICJPEILA Y
E:2026F6HBFAM 3R TRAV4] . YWYH TCX-51 . SUBARU lForester; ®OMSRP

1



JPEILA Vit a1t
RAREAC

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

12

T T8 w4 SRS
Al L IOEERN

KETIEAVI U EHZ3HTCONEHR A
THEV{E{iLIC

WES O EEZIC L b, RIS H Y U Ao LRV T W3, KET
EREHINC A Y ) B EBRIETIE. 54 b F oy 2ot X NE
HENOY 7 v REETER, £/, KETETE N 7 Y TBHERICBEW
T2 LI, GHGHEHI, CAFERHIZ HIIT AR W CERBFR G 3 HU5E < 7z
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%o FERANTBITLDH YV VU Uiitg EFIEZ, &> 7 M2 TR

{, ICESHEVAD Y 7 FENERZXEZNENEVWE R LITIEZ S,

JPEILH > TlE, HMHEIZICE ¥ HEV® TCO(Total Cost of Ownership) D LL #5534
PEELUTZ, IERIIRTED, 458/ Fa >l Y V) AAiEaiiE st
HT, HEVIZICER L TA = v )L a R F 232,000 R AFREE WD, ZFD
BENTREMRE S VEIAMIC KD, TCODBATIE T HFNET 2
* OB RS, EBIKETIZEICTHEVEER D 16% & Kk e % B
LI TEBO, YY) A LRREICE T 2HEVOBF 1 2 Wil 35 Z
EMTE D,

BE1:KE : Y ) 2 FEEEDHET (Regular)
kAo

6
5

4

19/5 20/5 21/5 22/5 23/5 24/5 25/5 26/5
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0

Honda CR- Hyunda| Toyota Honda CR- Hyunda| Toyota Hyunda| Hyundai
\% Tucson RAV4 \% Tucson RAV4 Tucson Ion|q 5

ICE ‘ HEV ‘ PHEV ‘ BEV ‘

mTCO B TCO (1>E>F1TB)

HP: 24 & ¥, Autodata. EIA. CarEdgexEICJP.EIILH >
ERBETIMEIVRVIL—ROMIEL ARy V& BB

EE13:KE : HEVIVERFTE SR & ERBOHS
1,0008. %

250 18%

/ 16%

200 - 14%

-~ _/‘
150 A~ [ 12%
/’ - 10%
A\~ L

100 - 8%

,W - 6%

50 1T - 4%

Tﬂlm - 2%

o | (1] |||| ‘ ‘ ‘ ‘ ‘ T 0o

19/1 20/1 211 22/1 23/1 24/1 25/1 26/1

mm HEV = HEVE & % (G 8)
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22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
Ak 112.4 136.0 145.0 153.0 151.0 155.0 155.0 155.0
A/a—n 130.6 141.0 157.0 164.0 175.0 180.0 180.0 180.0
A=y 3.44 3.84 4.1 4.38 4.67 4.60 4.60 4.60
=IE10% 83.1 92.7 95.1 99.6 99.7 98.0 98.0 98.0
AAFFEIL 89.7 102.5 107.2 109.8 109.0 105.0 105.0 105.0
A/AURILE— 1.52 1.70 1.76 1.82 1.72 1.70 1.70 1.70
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16/3 1713 18/3 19/3 20/3 2113 223 2313 24/3 253 26/3 2713% 28/3% 29/3%
FESERE
BAX 1,488 1,636 1,697 1,569 1,587 1,538 1,396 1,407 1,530 1,505 1,475 1,651 1,595 1,642
ek 2,819 2,765 2,831 2,773 2,696 2,523 2,591 2,400 2,731 2,731 2,927 2,991 3,015 3,111
BN 851 920 976 998 1,039 976 1,024 1,044 1,157 1,165 1,182 1,247 1,297 1,349
HE 1,190 1,230 1,328 1,485 1,544 2,000 1,915 1,876 1,902 1,789 1,764 1,802 1,865 1,930
TET 1,239 1,350 1,311 1,407 1,278 997 1,243 1,400 1,403 1,451 1,527 1,593 1,661 1,734
FDfith 1,672 1,397 1,378 1,315 1,322 1,053 1,345 1,483 1,587 1,632 1,602 1,651 1,726 1,788
Akt 9,159 9,298 9,421 9,547 9,466 9,087 9,512 9,610 10,310 10,274 10,477 10,736 11,159 11,554
FREFLE
BX 704 7M1 725 749 689 614 572 561 612 669 609 627 646 666
% 1,887 1,944 1,945 1,909 1,799 1,594 1,588 1,151 1,547 1,637 1,609 1,691 1,717 1,751
B 214 226 222 200 167 124 124 99 94 94 87 7 59 51
FE 1,040 1,304 1,454 1,470 1,444 1,798 1,627 1,240 1,222 805 612 638 666 695
FET 688 725 792 789 613 430 461 504 488 425 379 398 417 438
FDfith 167 143 161 150 138 91 91 82 110 134 143 146 146 146
Akt 4,699 5,052 5,300 5,267 4,848 4,651 4,362 3,637 4,074 3,763 3,439 3,570 3,651 3,745
BEARE
BX 573 557 584 596 534 478 428 454 484 461 399 419 431 444
Jex 2,011 2,130 2,091 1,897 1,620 1,213 1,183 1,023 1,262 1,303 1,291 1,322 1,367 1,414
BN 754 776 756 643 521 391 340 308 361 351 317 330 336 343
FE 1,250 1,355 1,520 1,564 1,547 1,457 1,381 1,045 794 697 653 701 742 786
TIT 357 341 331 324 274 193 190 156 167 145 122 133 147 163
ZDith 479 467 487 491 434 320 353 318 374 390 369 370 369 366
an 5,423 5,626 5,770 5,516 4,930 4,052 3,876 3,305 3,442 3,346 3,151 3,274 3,393 3,516
E¢7 4
BX 232 203 210 215 202 176 149 164 160 152 144 148 152 157
Jex 420 413 435 421 397 403 439 406 514 617 582 606 631 658
BN 257 262 269 270 264 178 190 160 180 174 164 173 177 180
FE 235 292 322 247 212 228 170 84 97 74 71 74 76 78
FOTH 390 390 394 409 345 301 303 294 289 285 262 267 273 278
an 1,534 1,559 1,631 1,561 1,419 1,287 1,251 1,110 1,241 1,303 1,223 1,268 1,308 1,351
SUBARU
BAX 151 163 169 140 130 106 90 103 104 109 104 108 111 114
e 631 678 709 745 730 696 612 610 705 750 687 713 741 766
BN 47 46 45 47 37 26 27 19 25 25 19 21 23 26
FE 47 43 28 22 22 23 15 1 7 3 2 0 0 0
FOTH 94 81 108 100 84 65 69 78 84 74 70 73 74 75
an 970 1,011 1,059 1,054 1,003 916 812 821 926 961 883 915 949 980
RX%
BAR 630 639 668 725 672 647 561 627 674 718 725 751 778 806
e 0 0 0 0 0 0 0 0 0 0 0 0 0 0
BN 207 245 281 278 262 206 225 171 236 220 187 189 191 193
FE 186 148 105 25 0 0 0 0 0 0 0 0 0 0
TFIT7 1,656 1,722 1,988 2,113 1,742 1,560 1,666 1,903 1,971 1,979 2,074 2,247 2,376 2,513
ZDith 183 164 182 186 175 159 254 299 286 323 334 360 375 390
a4 2,862 2,918 3,224 3,327 2,851 2,571 2,707 3,001 3,167 3,240 3,320 3,548 3,720 3,901
EXAMETR
BAX 102 80 98 105 95 73 75 92 111 118 122 118 121 125
E(# 135 138 155 173 160 113 156 133 163 186 165 165 171 178
BN 206 179 193 236 215 144 131 61 59 51 42 44 41 39
FE 80 88 136 141 123 83 64 32 10 0 0 0 0 0
TFTT7 322 315 432 480 433 294 331 310 262 259 256 252 260 269
ZDith 203 126 87 109 101 94 180 206 210 227 212 233 257 282
aft 1,048 926 1,101 1,244 1,127 801 937 834 815 841 797 812 851 893
ERSERREIHAM
BAX 3,879 3,988 4,051 4,099 3,909 3,632 3,271 3,409 3,676 3,731 3,578 3,722 3,835 3,955
E(# 7,903 8,068 8,167 7,918 7,402 6,542 6,570 5,724 6,923 7,224 7,262 7,489 7,642 7,876
BN 2,535 2,653 2,743 2,673 2,504 2,046 2,060 1,863 2,114 2,080 1,998 2,075 2,125 2,181
FE 3,981 4,416 4,866 4,932 4,869 5,566 5,057 4277 4,024 3,365 3,100 3,214 3,349 3,489
TIT 4,745 4,923 5,356 5,621 4,768 3,839 4,262 4,645 4,665 4618 4,690 4,963 5,208 5,469
Z it 2,651 2,340 2,324 2,274 2,192 1,741 2,238 2,398 2,573 2,710 2,663 2,660 2,872 2,971
M 25,695 26,389 27,506 27,516 25,645 23,366 23,457 22,318 23,974 23,728 23,291 24,123 25,030 25,941

AT EHERS L TIPEILT VTR
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JPEILH VIS &t TOTINS T 1 v 0 R AESR
AR ES AC e 202646431 : B 5 Morgan

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

FERREET4L ¢ ISR & AR
R27: FERETH | MBI E S BT

1,0005

16/3 17/3 18/3 19/3 20/3 21/3 2213 2313 24/3 25/3 26/3 273% 28/3% 20/3%
rESERE
BX 2,059 2,274 2,255 2,226 2,239 2,125 1,925 2,069 1,993 1,990 2,080 2,093 2,140 2,189
EZS 2,839 2,837 2,805 2,745 2,714 2,314 2,393 2,407 2,816 2,703 2,933 3,000 3,035 3,131
B 844 925 968 994 1,029 960 1,017 1,029 1,191 1,171 1,183 1,248 1,298 1,350
7T 1,345 1,588 1,543 1,684 1,605 1,222 1,544 1,751 1,803 1,838 1,758 1,867 1,940 2,015
its 1,594 1,347 1,394 1,328 1,372 1,026 1,352 1,565 1,640 1,660 1,641 1,576 1,751 1,813
At 8,681 8,971 8,965 8,977 8,959 7,647 8,231 8,821 9,443 9,362 9,595 9,784 10,164 10,499
s
BX 614 603 627 643 589 520 476 484 525 539 515 538 561 585
ek 1,929 1,970 1,902 1,954 1,825 1,480 1,283 1,195 1,628 1,654 1,605 1,661 1,707 1,751
B 172 184 183 169 133 101 100 84 103 93 90 70 53 55
FET 670 684 725 734 563 390 443 505 468 397 343 348 354 358
fts 251 242 252 248 208 126 122 114 132 157 158 164 171 178
it 3,636 3,683 3,689 3,748 3,318 2,617 2,424 2,382 2,856 2,840 2,711 2,782 2,846 2,926
BEaME
BA 552 536 564 575 514 462 418 456 474 439 385 348 360 373
EZS 1,996 2,163 2,049 1,849 1,501 1,126 970 1,064 1,341 1,303 1,253 1,312 1,367 1414
53] 749 791 793 635 524 350 293 311 364 337 310 313 320 326
FET 323 395 387 341 300 206 223 207 154 132 83 91 100 110
fts 548 523 536 573 511 328 390 413 454 446 404 424 445 467
att 4,169 4,409 4,329 3,974 3,350 2,471 2,294 2,451 2,786 2,657 2,435 2,488 2,592 2,690
AXF
BX 707 709 754 804 742 710 629 705 751 778 787 804 833 863
EZS 0 0 0 0 0 0 0 0 0 0 0 0 0 0
58] 197 238 263 265 241 198 180 168 233 200 190 192 194 196
7O 1,654 1,738 2,019 2,113 1,760 1,596 1,731 1,977 2,034 2,090 2,195 2,374 2,509 2,652
fts 188 191 210 189 185 166 313 375 352 371 400 478 493 508
b 2,746 2,876 3,246 3,371 2,928 2,670 2,853 3,225 3,370 3,439 3,572 3,848 4,029 4,218
I
BX 228 193 199 210 187 166 152 161 156 136 142 147 151 156
EZS 439 426 423 424 421 374 386 422 560 643 581 606 631 658
58] 261 255 265 267 267 172 169 161 202 153 169 173 177 180
FOTH 379 391 386 411 357 278 284 314 284 287 254 259 265 270
&t 1,307 1,265 1,273 1,311 1,232 990 991 1,059 1,202 1,219 1,147 1,185 1,224 1,264
SUBARU
=ES 145 159 163 136 126 102 89 100 99 104 103 108 111 114
E2S 630 721 728 717 762 661 555 635 763 732 708 738 766 786
BN 48 46 48 40 46 18 19 23 27 23 23 31 34 36
FETH 135 139 128 108 100 79 70 71 87 78 62 63 64 64
i 958 1,065 1,067 1,001 1,034 860 734 829 976 936 896 940 974 1,001
EHEMRIR
BX 246 181 225 251 264 232 192 246 265 259 265 276 284 292
EZS 154 169 182 187 158 93 151 149 183 192 165 165 169 173
8] 233 225 213 243 238 90 110 53 80 31 43 45 42 40
7T 324 317 434 540 462 258 332 328 258 252 259 265 275 285
s 283 215 206 259 221 151 231 233 243 227 228 234 239 244
i 1,240 1,107 1,260 1,480 1,343 824 1,016 1,009 1,029 961 960 984 1,009 1,035
EEERMI AR
BX 4,551 4,655 4,787 4,846 4,661 4,317 3,881 4,222 4,262 4,245 4,277 4,312 4,441 4573
EZS 7,987 8,287 8,089 7.875 7,381 6,048 5738 5872 7,290 7,226 7,245 7,482 7,674 7,912
B 2,504 2,664 2,733 2,613 2477 1,889 1,888 1,829 2,201 2,008 2,008 2,073 2,117 2,184
7O 4,830 5252 5,622 5931 5,147 4,029 4,627 5,153 5,087 5,074 4,955 5,268 5,507 5,755
fts 2,864 2,518 2,598 2,597 2,497 1,797 2,408 2,700 2,821 2,861 2,831 2,876 3,008 3,210
L 22,737 23,375 23,829 23,862 22,164 18,079 18,543 19,776 21,662 21,414 21,315 22,012 22,837 23,633

HAn SHERE L CIPEILL VTR
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JPEILA Vit R 21t TETINS T 1 v 0 BRPAER
#KEAC o= 20 GEGH:’)E * JoPMOrgan

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

TR EETAL | HURBEE S B AR
R28: ERETH | MBI EE SRR

1,0005
16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%

FASERE
ZES 3,171 3,188 3,199 3,213 3,304 2,919 2,761 2,787 3,309 3,236 3,242 3,364 3,437 3,509
Jesk 2,087 2,121 1,943 1,874 1,819 1,646 1,776 1,838 2,074 2,075 2,183 2,187 2,223 2,239
B 655 726 772 780 773 697 707 771 846 811 810 827 845 862
& 1,071 1,104 1,142 1,351 1,311 1,717 1,698 1,767 1,680 1,549 1,572 1,652 1,749 1,870
T 1,488 1,446 1,372 1,244 1,124 896 1,163 1,454 1,539 1,515 1,601 1,617 1,645 1,690
o 457 494 495 476 409 307 467 514 525 493 480 501 541 582
o 8,930 9,078 8,923 8,937 8,741 8,183 8,572 9,130 9,972 9,679 9,888 10,148 10,438 10,752
FEEFIR
B 761 810 829 912 808 687 634 643 707 693 707 723 740 756
Jesk 1,919 1,937 1,865 1,801 1,736 1,397 1,271 1,249 1,605 1,608 1,552 1,647 1,664 1,680
B 128 169 197 184 120 97 46 0 0 0 0 0 0 0
HhE 1,057 1,271 1,469 1,497 1,370 1,877 1,620 1,307 1,170 768 637 725 773 821
FOT 711 740 780 795 606 402 487 555 548 472 368 327 325 323
i 157 133 147 148 134 72 84 66 77 101 108 28 38 47
ot 4,731 5,060 5,286 5,338 4,774 4,532 4,143 3,819 4,107 3,643 3,372 3,450 3,538 3,627
BEESN
=B 849 1,015 986 901 758 517 446 597 725 641 558 569 459 469
Jesk 1,825 1,855 1,694 1,587 1,340 953 930 992 1,235 1,178 1,117 1,095 1,109 1,123
R 661 730 777 661 508 336 276 288 325 276 279 312 308 303
hE 1,206 1,321 1,506 1,558 1,553 1,442 1,331 1,058 780 665 661 679 696 714
ST 569 635 564 488 439 295 315 321 240 229 164 241 161 163
e 92 99 145 168 160 91 105 125 126 110 125 148 177 213
an 5,203 5,654 5,672 5,362 4,757 3,634 3,404 3,381 3,430 3,101 2,903 3,043 2,910 2,985
RX%
ZES 861 871 971 1,011 944 930 840 954 1,012 995 975 985 995 1,005
B 193 203 180 180 160 110 100 142 156 104 105 110 115 121
HhE 154 131 87 15 0 0 0 0 0 0 0 0 0 0
FETH 1,743 1,870 2,100 2,189 1,863 1,611 1,883 2,114 2,098 2,197 2,453 2,604 2,732 2,867

AR 1,423 1,585 1,781 1,850 1,580 1,440 1,659 1,922 1,984 2,102 2,347 2,495 2,620 2,751
ah 2,951 3,074 3,338 3,394 2,966 2,652 2,822 3,210 3,266 3,296 3,533 3,700 3,843 3,993
k24
=B 989 965 987 1,010 972 748 696 764 799 749 735 745 755 765
ek 214 195 179 168 132 133 131 210 268 328 284 292 309 328
HE 239 292 317 249 214 229 153 73 93 73 95 101 96 89
ST 126 135 133 140 116 62 43 88 59 57 50 45 40 36
fth 5 5 3 2 0 1 0 0 0 0 1 0 0 0
aF 1,574 1,592 1,619 1,568 1,434 1,172 1,024 1,135 1,219 1,207 1,165 1,182 1,200 1,218
SUBARU
ZES 715 721 701 617 664 525 455 575 602 602 525 625 625 625
Jesk 236 322 348 370 363 295 272 299 368 345 355 372 389 405
e 78 15 0 0 1 0 0 0 0 0 0 0 0 0
o 1,028 1,058 1,049 987 1,028 820 727 874 970 946 880 997 1,013 1,030
SHERMEIR
B 653 531 590 661 621 367 421 457 497 478 489 509 529 550
ek 35 0 0 0 0 0 0 0 0 0 0 0 0 0
BRI 22 11 19 36 33 14 23 0 0 0 0 0 0 0
hE 51 76 132 136 106 80 59 27 0 0 0 0 0 0
TET 360 384 457 574 558 310 475 469 460 390 385 451 455 459
e 84 62 73 35 20 43 47 66 49 44 39 0 0 0
ah 1,205 1,065 1,270 1,442 1,337 814 1,025 1,019 1,006 913 913 960 984 1,009
EEERNTH &R
B 7,999 8,101 8,262 8,324 8,070 6,693 6,253 6,778 7,650 7,394 7,231 7,520 7,540 7,679
Jesk 6,316 6,430 6,029 5,799 5,390 4,425 4,380 4,588 5,550 5,534 5,490 5,593 5,693 5,776
R 1,658 1,839 1,946 1,841 1,594 1,255 1,152 1,202 1,328 1,191 1,194 1,250 1,268 1,286
hE 3,779 4,194 4,652 4,806 4,554 5,344 4,861 4,231 3,722 3,056 2,965 3,156 3,313 3,493
TET 4,997 5210 5,406 5,429 4,705 3,576 4,367 5,000 4,943 4,861 5,020 [
o 873 807 862 828 724 514 704 771 777 749 752
an 25,622 26,581 27,157 27,028 25,037 21,807 21,716 22,569 23,969 22,785 22,653 2t
A AR ERS L CIPELL VT e
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JPEILAH ViEHFHA et
A ES AC 20266 H3H

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

TIETINO T 10 RRTAE

FETEELE

ER 29: HEEEIE(7201): £i&FEERIALLE

J.PMorgan

FLE sk EERE GRS BERE ik EECEIE GRS EPS PER PBR EV/EBITDA
(10£8M) (%) (10f8M) (%) (10£8M) (%) (10f8M) (%) (¥) (1%) (%) (&)
25/3 12633.2 0.4 69.8 -87.7 210.2 -70.1 -670.9 -257.2 -192.1 -1.9 0.3 2.9
26/3 12007.9 4.9 58.0 -16.9 1.1 -99.5 -533.1 NM -152.5 24 0.3 4.8
2713% (%7) 11607.3 3.3 169.0 191.3 102.5 9381.8 6.9 NM 2.0 186.7 0.3 3.2
27/3%(I8) 12464.7 3.8 239.8 313.4 255.3 23516.3 181.5 NM 52.0 71 0.3 2.1
2713%(8) 13000.0 8.3 200.0 244.8 - - 20.0 NM 57 64.2 - -
28/3%F(%7) 12099.7 4.2 263.7 56.1 232.0 126.3 165.3 2305.0 47.3 7.8 0.3 2.7
28/3%(IR) 12948.3 3.9 320.9 33.8 364.1 426 265.8 46.4 76.1 4.8 0.3 1.9
29/3% (%7) 12625.7 4.3 315.8 19.7 316.9 36.6 228.8 38.4 65.4 5.6 0.3 2.6
HFr 2t ERB L VIPEILA > FE
EMEIG6 B 2B K&
B 30: LW s BENE(7202): R F AL
FTtE fE BRI fBE  BRSIETRIE fE ELCEIE B EPS PER PBR EV/EBITDA
(10{&M) (%) (10f&M) (%) (10{&M) (%) (10f&M) (%) (¥) (18) (18) (18)
25/3 3,208.1 5.3 229.1 -21.8 240.1 -21.4 134.4 -23.8 188.7 11.8 1.1 5.2
26/3 3,479.1 8.4 203.7 -11.1 230.6 -4.0 134.9 0.4 196.3 11.4 1.0 6.7
2713% ($7) 3,772.3 8.4 277.0 36.0 297.7 29.1 176.3 30.7 274.5 8.1 1.0 5.0
27/3%(I8) 3,860.9 11.0 320.4 57.3 334.0 44.9 193.8 43.7 301.8 7.4 1.0 4.1
2713%(R) 3,700.0 6.4 260.0 27.6 260.0 12.8 160.0 18.6 232.8 9.6 - -
28/3% (¥7) 3,954.0 4.8 3225 16.4 344.2 15.6 201.3 14.2 337.0 6.6 0.9 45
28/3%(I8) 4,046.8 4.8 358.9 12.0 372.7 11.6 222.1 14.6 371.8 6.0 0.9 3.8
29/3% (%) 4,133.6 45 353.4 9.6 375.3 9.0 223.9 11.3 405.5 5.5 0.8 43
B SHERE L OIPEILLA VTR
JEREfMIE6 B 2H & ME
HEX31: ZEEBHEITE(7211): BEFTEHIELLER
pol=1 GRS EEFE f@E BEFE [k EECEIE B EPS PER PBR EV/EBITDA
(10{8M) (%) (108M) (%) (10f8M) (%) (10{8M) (%) ¥) (%) (%) (f&)
25/3 2,788.2 0.0 138.8 27.3 98.6 -52.8 41.0 735 30.6 11.4 0.5 0.3
26/3 2,896.5 3.9 75.5 -45.6 78.9 -20.0 10.0 -75.6 75 46.6 0.5 0.6
2713% (%) 3,152.8 8.8 82.5 9.2 71.2 9.8 18.3 82.4 13.7 25.6 0.5 0.2
27/3%(18) 2,979.7 29 98.7 30.7 103.9 31.7 57.4 4733 429 8.1 0.5 14
2713% (%) 3,260.0 12.5 90.0 19.2 80.0 14 25.0 149.6 18.7 18.7 - -
28/3% (#) 3,223.4 22 102.4 242 90.7 275 37.1 103.2 27.7 12.6 0.5 0.1
28/3%(18) 3,046.8 23 117.2 18.8 122.3 17.7 69.6 21.2 52.0 6.7 0.5 1.3
29/3% (%) 3,297.3 23 122.7 19.7 110.3 215 51.1 375 38.1 9.1 0.5 0.0
HAn SHERE L CIPEILL VTR
A REMMIG6 B 2H & ME
EK 32: Y 4 (7261): ZiE T BB LLE
Pl B CEZIE:S g BERE g ELCEIE fhE EPS PER PBR EV/EBITDA
(10f&M) (%) (10f&M) (%) (10f8M) (%) (101&M) (%) (¥) (%) (&) (&)
25/3 5,018.9 40 186.1 -25.7 189.0 -41.0 114.1 451 181.0 6.2 0.4 0.6
26/3 4,918.2 2.0 51.6 723 131.8 -30.2 35.1 -69.2 55.6 20.2 0.4 1.5
2713% (%) 5,402.8 9.9 131.7 155.4 124.8 5.4 83.9 139.1 133.0 8.5 0.4 0.6
27/3%(18) 5,241.2 6.6 108.1 109.6 135.8 3.0 101.3 188.6 160.5 7.0 0.4 1.7
2713% (%) 5,500.0 11.8 150.0 190.8 140.0 6.2 90.0 156.5 142.7 7.9 - -
28/3% (#) 5,584.3 3.4 161.6 227 174.3 39.8 121.0 44.2 191.8 5.9 0.4 0.3
28/3%(18) 5,438.1 3.8 165.0 526 1925 417 1437 419 227.8 49 0.4 1.1
29/3% (%) 5,773.0 3.4 187.5 16.0 201.7 15.7 140.0 15.7 222.0 5.1 0.4 0.1
A SHERBLCIPEILL VT
A MEIZ6E2BRME
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JPEIH VIESH St TOTIND T 1 v RAELR
BAE e 20264E6 B3 H : J.P. MOI‘gan

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

KI5 33: AEILA T2 (7267): £EFTBAMIALLE

FLEE [GES EEAE fBE  BEIETFIE ik EECEIE: fE EPS PER PBR EV/EBITDA

(10&F) (%) (10f8F) (%) (10&F) (%) (10f8F) (%) (¥) (&) (1&) (1&)

25/3 21,688.8 6.2 1,213.5 -12.2 1,317.6 -19.8 835.8 -24.5 192.3 7.2 0.5 1.3
26/3 21,796.6 0.5 -414.3 NM -403.3 NM -423.9 NM -97.5 -14.2 0.5 -530.8
27/3%F (#7) 22,440.8 3.0 531.3 NM 609.4 NM 298.1 NM 68.6 20.2 0.5 26
27/3%(18) 22,0181 1.0 -160.9 NM -168.4 NM -183.7 NM -47.2 -29.4 0.5 9.8
2713% (%) 23,150.0 6.2 500.0 NM 500.0 NM 260.0 NM 66.8 20.8 - -
28/3F (%) 23,018.8 26 1,122.4 111.2 1,299.2 113.2 721.7 1421 166.0 8.4 0.5 1.5
28/3F(18) 22,588.4 26 867.5 NM 869.8 NM 524.3 NM 134.7 10.3 0.5 14
29/3%F (#7) 23,586.5 2.5 1,245.8 11.0 1,459.8 12.4 830.2 15.0 191.0 7.3 0.5 1.3

T SHERB L VIPELA Y FE
A HRMEId6 A 2R & E

RI$R 34: R X ¥(7269): £{EFEFHIALLE

Pl s [=E L fBE  BEIETRIE [GES LR (GES EPS PER PBR EV/EBITDA

(10{8M) (%) (10f8M) (%) (10f8M) (%) (108M) (%) (¥) (%) (1%) (18)

25/3 5,825.2 8.7 642.9 30.2 730.2 23.4 416.1 31.2 215.7 8.9 1.2 43
26/3 6,293.0 8.0 622.9 3.1 730.7 0.1 439.3 56 227.7 8.4 1.1 4.4
2713% (#) 6,834.7 8.6 634.6 1.9 751.2 2.8 459.1 45 238.0 8.1 1.0 4.0
27/3%(I1R) 6,689.1 6.3 669.6 75 788.1 7.8 483.6 10.1 250.7 7.7 1.0 3.8
2713% (%) 6,800.0 8.1 570.0 -8.5 660.0 9.7 380.0 -135 197.0 9.7 - -
28/3% () 7,179.2 5.0 690.4 8.8 834.2 11.0 520.9 13.5 270.0 7.1 0.9 3.7
28/3%(18) 7,002.5 4.7 737.0 10.1 871.1 10.5 545.1 12.7 282.6 6.8 0.9 35
29/3% () 7,554.1 5.2 757.5 9.7 908.6 8.9 576.3 10.6 298.7 6.4 0.8 3.4

HAn SHERELCIPEILL VTR
3 HRffIS6 B 2B IR (E

E$ 35: SUBARU(7270): ¥4& F A8 IA LS

Dol = [GES EEAE B BREIRTRIE [GES EECEIE s EPS PER PBR EV/EBITDA

(10f8M) (%) (10f8M) (%) (10f8M) (%) (10f8M) (%) (¥) (1%) (%) (&)

25/3 4,685.8 0.4 405.3 -13.4 4485 -15.8 338.1 -12.2 462.4 5.3 0.7 25
26/3 4,785.0 2.1 40.1 -90.1 107.5 -76.0 90.8 731 124.3 19.6 0.6 8.1
2713% (%7) 5,244.6 9.6 165.1 311.6 181.1 68.5 130.3 435 178.3 13.7 0.6 3.8
27/3%(18) 5,235.2 9.4 217.1 4411 266.3 147.8 186.3 105.1 261.0 9.3 0.6 3.3

27/3F(R) 5,200.0 8.7 150.0 273.9 180.0 67.5 130.0 431 179.6 13.6 - -
28/3% (%7) 5414.5 3.2 212.5 28.7 2326 28.4 167.4 28.4 229.0 10.7 0.6 3.2
28/3%(IR) 5,350.4 2.2 251.5 15.9 304.9 14.5 213.4 14.5 298.9 8.2 0.6 2.8
29/3% (%7) 5,554.3 2.6 240.7 13.2 262.4 12.8 188.9 12.8 258.4 9.4 0.6 2.8

AT EHERB L VIPELA Y FE
A HRMfId6 A 2R & E

RIFR 36: 7 7 /\HE)E(7272): EEFBHIALLE

FEE hE  EERR hE  BIIERIE HE  SEFR fhE EPS PER PBR EV/EBITDA
(108M) (%) (10f8M) k) (10f&M) (%) (10f8M) (%) ) (1) (1) (1)

25/12 2,534.2 -1.6 126.4 -30.4 133.2 -27.3 16.1 -85.1 16.6 76.4 1.1 9.3
26/12% ($7) 2,778.9 9.7 187.6 48.4 184.0 38.1 118.9 638.1 122.5 10.4 1.0 7.4
26/12%(18) 27535 8.7 165.4 30.9 161.7 21.4 935 480.2 9.3 132 1.2 8.1
2612% (%) 2,700.0 65 180.0 424 -~ - 100.0 520.8 103.1 12.3 - -
27112% ($7) 2,971.4 6.9 207.6 10.7 203.1 10.4 120.4 1.3 1241 10.2 1.1 6.8
27/112%(18) 2,927.7 6.3 194.5 17.6 189.9 17.4 108.5 16.1 111.8 11.3 1.1 7.2
28/12F (%) 3,093.9 4.1 231.2 1.4 226.7 11.6 132.0 9.6 136.0 9.3 1.0 6.3
28/12F(1R) 3,049.9 42 218.2 12.2 2134 12.4 119.4 10.0 123.0 10.3 1.0 6.6

AT RHERS L CIPEILAVFE
E: Bkl 1368 28 & ME

b2 X AEHEICEI LTI 202655 H27H N T 3 X HEIE (7203): E 70
Zv 77—t BIBRLITEE WV,
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Neutral

7201.T,7201 JP
Al (20265F6 8 2H ):366M3

B 4Z#k i (20264E12/8):400

Bz U RE R
BEHE. BEERM
EAEAC
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com
JPEILA VRS R

FELEELGAMTE)

]
ERAELHE-2TE(10BM) 240
PRAEENE-28E(10BM) 321

1 A

169-29.5%
264-17.8%

AAANWRYFI—Y

Quant Current

Factors %Rank &M 1Y
Value 38 86 19
Growth 95 95 100
Momentum 46 87 100
Quality 99 99 95
Low Vol 99 95 95
ESGQ a7 87 9

Hist %Rank (1=Top)

3Y
2
91
91
87
82
23

5Y

82
21
97
87
97

TOTIND T 1 v RAELR
202646 H3H

J.PMorgan

HEBE)E (7201)

BEYELIS Y TSI UVERORBEBHAS T

e HIWr "Neutral) #kHt. 264E12H F T HEFKAMIZ 4001 2 ki, 27/31
% [Re:Nissan] TOEEBE/ZEEBIIRNEDIE, HETLVDOEAILL S
PEIRERD H Y. SthitmizEsEmR S 2 & v, — 5 THdX263~27/3
P LTED, BHERERY KT 2283 IR ICE E R AR E R
PEo-BEIERZEBTEINICOVTORBDHLBETHA S,

Fr DRED EOREBEEEDL B - HEBBHIIMESE [Re:Nissan
Db, 2638 ~273D2» ETEIEE : 2,500 MAIR. ZEE : 2,500
EHIRZZHE LT W3, 26/38 T &8 1%2,0000% M o Hl k2 E 17T X
N, 2H FEREFT3000EMNOMBE LG TFET 5, — S TEEFBEILKE
MRogue | DFEAZHDICHEIIR L © IR T 2 R/MED 5 b A8 72
Bk Z273 80 FHADIR: 2 4. 2 EORIEIX1,500E M %2 TS %,

PR A L e-PowerDIEHE TR ZIH 5 : 27/30NEF B A8 % <
TEINTED, HETO =z 5 F) | KRETOD [Rogue) ZHUD
WETAHRADPHRLS, FiZ TRogue)] ®° =75 ¥ R 3E3H
RHEVT ® % e-PowerNEE XL, @FBRBOKEREZBL I —¥ —
ANDFFRED LB 2L EVTH A S,

2 R PHICHRLE LU B O R B REEE DI LW @ 26/3M14QIR B % 321 T
TR A FABIE. HEMNZIZ2738 ¢ 1,690 —28/38 : 2,637{%FH—29/3
B :3,158(8 % PAH$ %, [Re:Nissan) TOFEEE/ZEHENIR S0 25
LD T 2 28B3HALIED EHE RISV ER o> 27 7y S
R TE 2200 bN 5 R[EPRLICHINDEFZEA S,

RYFI—VDOHFA-JPEILAY IO-NILI—T YV RS T HORIGETERHERCIPEIL
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JPEILH ViEHHR St TIETINY T 4 v 0 HRER
FARE AC o= 20266 H3H JPMorga’n
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com

3 AT S BARHLNY2—I—-2aVEN
600 PR G A

HHEIRN X, eEETOA vy T Tary re—b

500 N
B X UHEV « PHEV R SR EHBF D 72 9 O [E 2 &
¥ 400 . HHARCIZ R EELIE ¥ U C. TRe:Nissan] DEH
CEEE - ZEEHIBIIRICERT %,
300
NJax—ayv
200 269F12H % T HAZRMIX400M, 27381 P H >
Jul 25 Oct 25 Jan 26 Apr 26 R N -~ o N N = N
TR — 2 TP/B=£70.31% D/KHE T DTl it K104F
— 7201.T &l (¥) TOPIX (rebased) ] O[] #1: o 4F & S35 o v YLl C 3Rl . 1€ SR B AR AR A
VD m m o BHREEA a2+ 227381 PELH >~ FHEROER SR
Abs 26.3% 42% 13.3% 03% LTCW\Wi=2y, HAREEIOEAE Y O KIgREH *E)E
Rel -21.4% -1.0% -13.9% -41.6% L. it D10FEFEIZZEE,
ST —42
FATHE ARAE(E ) 3,496 NITA=IVAERZAIN—
52 L v () 466-299
Eg%ﬁé’ﬁ (10(E1 ) 8.0 Market
AEL— b 159.66
PRk b 63.7% Sector
—H¥EREEEH) 29.81 Macro
—HFEFEREE TN ) 68.1 Stvie
Volatility (90 Day) 45 Y
Index TOPIX |di05yn.
BBG ANR (Buy |Hold| Sell) 2134
. Factors 6M Corr 1Y Corr
= *
EBT-H(GRMTFR) Market: MSCI Japan 058 065
i% 1%§Pa 2026/3A 2027/3E  2028/3E  2029/3E Sect: Cons Discretionary 058 0.34
TR ; .
# L& 12,0079 11,6073 12,099.7 12,625.7 il; Altkomobies & Cop Dese D32
EBITDA 319 444 552 618 Macro: o
B 58.0 169.0 263.7 315.8 Japan CPI Nationwide YoY -0.39 -0.36
FUTpSI AN (533) 7 165 229 Nikkei Japan Manufacturing PMI 0.37 0.23
Reported EPS -152.5 2.0 473 65.4 Japan Unemployment Rate SA 0.28 0.15
BBGEPS (156.40) 10.62 47.25 - Quant Styles:
H¥EFrvarzno— 795 2,577 2,833 2,947 ’
FCFF (1200 1550 1,756 1819 Valua 0.63 0.53
FILRHE « RER DivYld 0.51 0.43
5e LA -4.9% -3.3% 42% 43% Growth -0.56 -0.42
EBITDAR 25 3% 2.7% 3.8% 4.6% 4.9%
EBITDA R % -26.3% 38.9% 24.5% 11.9%
EBITHR 0.5% 1.5% 2.2% 2.5%
) 2 3% -4.4% 0.1% 1.4% 1.8%
EPSH{ &3 -20.6% -101.3% 2305.0% 38.4%
v
B -19.6% 25.0%  24.0% 24.0%
AVEVAL - IALY Y 7.1 8.6 10.9 13.2
B/ e CEARLR 0.9 0.9 0.8 0.8
fill & (& /EBITDA RS %R 14.3 10.4 8.1 7.0
ROCE -42.0% 1.5% 1.8% 2.2%
ROE -10.9% 0.1% 3.4% 4.6%
N)ax—ay
FCFFA[E] b 93%  121.1%  1372%  142.2%
BLSFIE D (%) 0.0% 0.0% 4.1% 4.1%
EV/Revenuef 3 NM NM M NM
EV/EBITDA NM NM NM NM
PER NM 186.2 7.7 5.6
HEFFJPEILAY JO—NILI—T vV ARSTFIS—DNT =Y VAR TAN—;BDORIETL TEER. BloombergFinancelL.P.. J.P.EILH > F48 5%tk

INT +— V/XHIEEE@ﬁfEL_%D'CL\&L\% 75 D%E7,
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RETH

TIETINO T 10 RRTAE

2026%6H3H

ER37: AEBEE(7201) | EFERAEE

1012F3, %

J.PMorgan

21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
FTLW 7,862.6 8,424.6  10,596.7 12,685.7 12,633.2 12,0079 11,607.3 12,099.7 12,625.7
55 LR {f 6,811.7 7,070.5 88828 10,618.8 10,939.9 10,4679 10,0104 10,3475  10,756.8
Pl ¥ E 1,050.8 1,354.1 1,713.8 2,066.9 1,693.4 1,540.0 1,596.9 1,752.1 1,868.9
REEEE 1,201.5 1,106.7 1,336.7 1,498.2 1,623.6 1,482.0 1,427.9 1,488.4 1,553.1
BERAE -150.7 247.3 3771 568.7 69.8 58.0 169.0 263.7 315.8
EBITDA 119.6 536.7 693.9 920.1 4334 319.4 44338 552.3 617.9
[N E: 81.5 148.1 280.6 319.9 299.2 140.7 141.0 171.4 204.9
ZRME/ZRELE 16.2 20.0 39.4 63.7 54.5 68.9 68.3 68.0 70.9
BB EN S 0.0 94.3 171.3 1135 91.3 0.0 4238 72,5 102.1
BEEX 424 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
it 22.8 33.8 70.0 142.8 153.4 71.8 30.0 30.9 31.8
EENER 152.1 89.2 142.3 186.5 158.8 197.6 207.5 203.1 203.7
HILFIR 36.5 55.9 63.0 78.0 77.4 113.8 119.8 118.7 117.6
BoRRERkx 55.9 0.0 0.0 0.0 0.0 26 5.0 0.0 0.0
BEEE 0.0 8.9 51.9 69.2 49.0 0.0 0.0 0.0 0.0
0t 59.7 24.4 27.3 39.3 324 81.1 82.7 84.4 86.1
BHAE -221.2 306.1 515.4 702.2 210.2 1.1 102.5 232.0 316.9
LS IRTERY 26.9 134.0 38.9 27.4 22.8 135.4 0.0 0.0 0.0
LeFIE-PS 145.0 55.9 151.9 130.4 646.6 576.8 80.0 0.0 0.0
FiSIETFIZE -339.3 384.2 402.4 599.2 -413.6 -440.4 22.5 232.0 316.9
YN 92.6 145.4 161.2 149.7 246.5 86.3 56 55.7 76.1
EhFE NM 50.2% 69.8% 30.8% NM NM -27.7% 34.9% 35.4%
LR EBE 16.8 232 19.3 229 10.8 6.4 10.0 11.0 12.1
L HAFI 2 -448.7 215.5 221.9 426.6 -670.9 -533.1 6.9 165.3 228.8
[EEER]
EPS (F9) -114.6 55.1 56.6 114.1 -192.1 -152.5 2.0 473 65.4
DPS (F4) 0.0 5.0 10.0 20.0 0.0 0.0 0.0 15.0 15.0
BE 4P M/ % 0.0% 9.1% 17.7% 17.5% 0.0% 0.0% 0.0% 31.7% 22.9%
BPS (F9) 1,008 1,170 1,311 1,599 1,420 1,373 1,373 1,404 1,452
ROE /% -11.2% 51% 4.6% 7.7% -12.3% -10.9% 0.1% 3.4% 4.6%
ROA /% -2.7% 1.3% 1.3% 2.3% -3.5% -2.7% 0.0% 0.8% 1.1%
FRFBMH 2,034.0 1,792.7 2,014.4 2,132.1 2,197.5 2,264.8 2,156.7 2,248.2 2,345.9
HHTAE 5,758.4 5,745.8 5817.7 6,452.4 6,103.9 6,844.3 6,781.6 6,720.1 6,659.8
DIELS# 1.2 1.1 1.1 1.2 13 16 16 15 15
$YRDIEL YA 0.8 0.8 0.7 0.8 0.8 1.1 1.1 1.0 1.0
HATHEMIE (1005 %) 3,914.1 3,914.5 3,917.4 3,740.2 3,492.3 3,496.4 3,496.4 3,496.4 3,496.4
EBRE 405.4 345.0 350.8 486.1 577.3 499.2 480.0 489.6 499.4
BmEE 270.3 289.4 316.8 351.4 363.6 261.4 274.8 288.6 302.2
MREAXRE 503.5 484.1 522.2 609.9 619.0 562.5 540.0 567.0 595.4
IEEZE:S -1.9% 2.9% 3.6% 4.5% 0.6% 0.5% 1.5% 2.2% 2.5%
BEFE -2.8% 3.6% 4.9% 5.5% 1.7% 0.0% 0.9% 1.9% 2.5%
EECEE -5.7% 2.6% 2.1% 3.4% -5.3% -4.4% 0.1% 1.4% 1.8%
SIRTHALE / %
Pl -20.4% 7.1% 25.8% 19.7% -0.4% -4.9% -3.3% 4.2% 4.3%
e E: NM NM 52.5% 50.8% -87.7% -16.9% 191.3% 56.1% 19.7%
BEFIZ NM NM 68.4% 36.2% -70.1% -99.5%  9381.8% 126.3% 36.6%
EECEIE NM NM 3.0% 92.3% NM NM NM  2305.0% 38.4%

A SHERSLCIPEILL VTR
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X% 38: HEB®HE(7201) . EFEEEWNEREEX vy - 7O0-HES

TIETINO T 10 RRTAE
202646 H3H

J.PMorgan

1015H
ERREREE 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
FRRBHE 2,034.0 1,792.7 2,014.4 2,132.1 2,197.5 2,264.8 2,156.7 2,248.2 2,345.9
BES 1,871.8 1,432.0 1,798.5 1,896.4 1,961.5 1,575.4 1,467.4 1,558.8 1,656.6
AL th 162.2 360.6 215.9 235.7 236.0 689.4 689.4 689.4 689.4
5 LiEE 518.5 4025 585.6 635.3 577.9 644.3 590.7 615.8 642.6
HR 5T & BLEHE 6,213.8 6,274.8 6,480.6 7,418.2 7,239.1 7,371.2 7,371.2 7,371.2 7,371.2
HAENE P 1,139.6 1,364.5 1,703.2 2,055.6 1,672.3 1,629.2 1,595.7 1,663.4 1,735.7
ZOMFRBEE 4438 481.6 584.4 642.3 636.7 765.9 835.9 905.9 975.9
RBRESE 10,349.7 10,316.0 11,368.2 12,883.6 12,323.5 12,6755 12,550.3 12,8045 13,071.3
AREEEE 43786  4,366.0 4,369.3 47635 4,332.1 4,530.4 4,735.6 4,936.6 5,133.8
EHEE & E 121.2 119.2 1725 186.5 216.6 167.8 168.3 168.8 169.3
BETOMERE 1,602.6 1,570.3 1,688.6 2,021.6 2,152.0 2,438.8 2,428.8 2,428.8 2,428.8
REAH 16,4521 16,371.5 17,598.6 19,855.2 19,0241 19,8124 19,883.0 20,338.7  20,803.2
EHEA 2,738.3 2,302.0 2,187.2 2,059.0 2,757.8 3,090.5 3,078.7 3,067.0 3,055.4
KIS 1,502.0 1,395.6 1,912.2 2,229.2 2,070.4 2,142.6 2,036.2 2,122.6 2,214.8
ZOHMFB AR 2,486.1 24455 2,669.9 2,638.7 3,242.0 2,891.2 3,129.5 3,453.1 3,714.9
HBAMEE 6,726.4 6,143.2 6,769.3 6,926.9 8,070.2 8,124.3 8,244.4 8,642.7 8,985.2
REMEA 2,046.6 2,263.3 2,058.1 2,351.2 1,708.5 2,671.3 2,671.3 2,671.3 2,671.3
it 2,173.7 1,775.2 2,013.3 2,921.6 2,661.4 2,539.8 2,489.0 2,439.3 2,390.5
SBRHATE] Lt 257.5 191.1 184.9 154.4 164.5 150.1 150.1 150.1 150.1
ZOMEE &K 908.0 969.1 957.9 1,030.4 974.1 1,085.3 1,085.3 1,085.3 1,085.3
BEEamast 5,385.9 5,198.7 5,214.1 6,457.7 5,508.5 6,446.5 6,395.7 6,345.9 6,297.1
AEaE 12,1122 11,3419 11,9834 13,384.6 13,578.7 14,570.8 14,640.1 14,988.5 15,282.3
AEXE 605.8 605.8 605.8 605.8 605.8 605.8 605.8 605.8 605.8
ARFRE 817.1 816.5 811.2 826.2 825.8 841.5 841.5 841.5 841.5
FHFRE 3,629.9 3,843.5 4,047.9 4,2855 3,415.5 2,870.7 2,877.5 2,990.4 3,166.8
BE#R -139.3 -138.1 -136.2 -111.4 -88.3 -86.8 -86.8 -86.8 -86.8
HEREAR 4,913.6 5127.7 5,328.7 5,606.1 4,758.8 4,231.1 4,238.0 4,350.9 4,527.2
PRl =S -969.0 -547.1 -193.8 375.9 199.8 567.9 562.2 556.6 551.0
DERERS 395.2 449.0 480.2 488.6 486.8 4427 4427 442.7 4427
MEEET 4,339.8 5,029.6 5,615.1 6,470.5 5,445.3 5,241.7 5,242.9 5,350.1 5,520.9
AE-MEESR 16,4521 16,3715 17,598.6 19,855.2 19,0241 19,8124 19,883.0 20,338.7  20,803.2
ERF oL 1T0—HEN 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
EEALTEEEF R -339.3 384.2 402.4 599.2 -413.6 -440.4 225 232.0 316.9
A AN 708.7 689.0 693.7 678.0 697.0 628.3 660.4 693.7 726.3
BIRE AR 166.9 -286.7 179.0 139.4 375.6 265.0 -19.2 6.4 -6.8
Z D1t 786.5 60.6 -54.1 -455.7 94.7 341.8 1,913.4 1,913.7 1,910.8
EEXvyyaoo— 1,322.8 847.2 1,221.1 960.9 753.7 794.7 2,577.2 2,833.0 2,947.2
RiE®RE -405.4 -345.0 -350.8 -486.1 -577.3 -499.2 -480.0 -489.6 -499.4
1)—REH -109.3 -74.0 -131.6 -462.8 -556.9 -644.1 -623.3 -659.1 -695.9
F0Hth 145.6 272.1 354 136.2 162.9 229.0 76.4 71.4 67.4
‘&S vyyao0— -369.1 -146.8 -447.0 -812.7 971.2 9143  -1,0269 -1,077.3  -1,127.9
FY—Frya-J0— 953.7 700.4 774.0 148.2 217.5 -119.6 1,550.3 1,755.7 1,819.3
REEA SR -182.8  -1,110.1 -107.1 690.8 499.0 -409.7 -50.8 -49.8 -48.8
EHE AL -1,055.8 120.6 -149.4 -380.8 419 154.5 -11.8 -11.7 -11.6
[GEES 2/ -15.0 -14.2 -28.0 -117.2 -62.6 -44.9 -18.0 -35.5 -70.4
ZOHth 613.9 -89.0 -386.1 -324.4 -215.1 3520 -19458 -1,9458  -1,9458
HBEFrvaon— -639.7  -1,092.6 -670.6 -131.6 263.3 51.9  -2,026.4 -2,0427 -2,076.6
BEEHICLEFryianIUR 76.9 145.0 112.4 95.1 25.6 135.0 0.0 0.0 0.0
RERUVHRLREMEM 391.0 -241.3 221.7 111.8 71.3 67.3 -108.1 915 97.7
BERUVREREMHEES 1,643.0 2,034.0 1,792.7 2,014.4 2,126.2 2,197.5 2,264.8 2,156.7 2,248.2
RERVRSRASEMHARES 2,034.0 1,792.7 2,014.4 2,126.2 2,197.5 2,264.8 2,156.7 2,248.2 2,345.9

A SHERE L CIPEILL VTR
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E5%39: HEBENE(7201) : BEIEEEFIREN

1,000 5, %
2113 22/3 23/3 2413 25/3 26/3 2713% 28/3% 29/3%
R ERES
B& 1,150 1,150 1,150 1,150 1,150 1,150 1,150 910 910
dLk 1,820 1,820 1,680 1,680 1,680 1,680 1,530 1,530 1,530
*E 820 820 780 780 780 780 780 780 780
A¥0 1,000 1,000 900 900 900 900 750 750 750
Bk 200 200 200 200 200 200 200 200 200
B 580 580 420 420 420 420 420 420 420
FTF 2,739 2,489 2,374 2,374 2,374 2,374 2,224 2,024 2,024
HE 1,770 1,770 1,770 1,770 1,770 1,770 1,770 1,770 1,770
ZOt7ST 969 719 604 604 604 604 454 254 254
04 117 117 17 117 117 117 117 17 117
EERAEH 6,606 6,356 5,941 5,941 5,941 5,941 5,641 5,201 5,201
HREELK
B 517 446 597 725 641 558 569 459 469
dex 953 930 992 1,235 1,178 1,117 1,095 1,109 1,123
KE 429 456 556 606 500 505 645 652 659
A% 524 475 436 629 678 612 449 457 464
B 336 276 288 325 276 279 312 308 303
k24 1,737 1,646 1,378 1,020 895 824 919 857 877
HhE 1,442 1,331 1,058 780 665 661 679 696 714
a4 114 104 80 94 63 36 38 40 42
AURFRST 0 0 0 0 0 0 0 0 0
ZOMTST 181 212 241 146 166 128 203 121 122
04 91 105 125 126 110 125 148 177 213
SEAR 3,634 3,404 3,381 3,430 3,101 2,903 3,043 2,910 2,985
REE/ %
ZE 45% 39% 52% 63% 56% 48% 49% 50% 51%
ot 57% 57% 58% 56% 51% 49% 55% 57% 59%
HFFEH 55% 54% 57% 58% 52% 49% 54% 56% 57%
EEHEAK
B 462 418 456 474 439 385 348 360 373
E# S 1,126 970 1,064 1,341 1,303 1,253 1,312 1,367 1,414
B 350 293 311 364 337 310 313 320 326
TET 206 223 207 154 132 83 91 100 110
hE 2 2 0 1 0 0 0 0 0
ZOMTST 204 221 207 153 132 83 91 100 110
204t 328 390 413 454 446 404 424 445 467
&5t 2,471 2,294 2,451 2,786 2,657 2,435 2,488 2,592 2,690
HHRDFTEH
B& 478 428 454 484 461 399 419 431 444
dk 1,213 1,183 1,023 1,262 1,303 1,291 1,322 1,367 1,414
KE 927 893 764 916 938 906 924 961 1,000
B 391 340 308 361 351 317 330 336 343
7T 1,649 1,572 1,201 961 841 775 834 889 950
hE 1,457 1,381 1,045 794 697 653 701 742 786
a4 40 29 20 14 9 9 17 25 33
AURFRST 9 4 3 2 1 1 4 8 12
20T 7 144 157 133 151 135 112 112 114 118
Z0H 320 353 318 374 390 369 370 369 366
INEEMEE 4,052 3,876 3,305 3,442 3,346 3,151 3,274 3,393 3,516
HREBINEL K 432 549 580 536 592 638 710 745
SHEV 177 216 288 283 285 270 280 310
MHEV 168 189 145 132 140 160 120 100
PHEV 0 0 21 5 7 8 10 10
BEV 88 144 127 116 160 200 300 325
BERENEE 11% 17% 17% 16% 19% 19% 21% 21%
SHEV 5% 7% 8% 8% 9% 8% 8% 9%
MHEV 4% 6% 4% 4% 4% 5% 4% 3%
PHEV 0% 0% 1% 0% 0% 0% 0% 0%
BEV 2% 4% 4% 3% 5% 6% 9% 9%

A SHERE L CIPEILL VTR
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EFz40: HEBEE(7201) : NI HAEFRBHES
1018, %

26/3 27/3% 27/13% 28/3% 25/3 26/3 27/3% 28/3% 29/3%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
KIL/A 145.0 147.5 154.0 157.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 153.0 150.7 155.0 155.0 155.0
a—no//m 164.0 172.3 179.0 183.7 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 164.0 174.6 180.0 180.0 180.0
Jt/M 20.4 19.3 19.7 20.5 20.9 20.7 20.7 20.7 20.8 20.7 20.7 20.7 21.3 20.0 20.7 20.7 20.7
FEE 2,706.9 2,871.8 2,999.3 3,429.9 2,782.6 2,792.6 2,768.1 3,264.0 5,575.2 6,032.1 5,812.5 6,287.2 12,633.2 12,0079 11,607.3 12,099.7 12,625.7
% b Bl 2,470.5 2,444.8 2,612.7 2,939.9 2,381.1 2,416.3 2,397.0 2,816.0 4,797.4 5,213.0 4,959.3 5,388.2 10,939.9 10,467.9 10,010.4 10,3475 10,756.8
5o L #aRIE 236.4 427.0 386.5 490.0 401.5 376.3 3711 448.0 777.7 819.1 853.2 898.9 1,693.4 1,540.0 1,596.9 1,752.1 1,868.9
R 78.0 613.0 369.0 421.9 342.3 343.5 340.5 401.5 685.8 742.0 715.0 773.4 1,623.6 1,482.0 1,427.9 1,488.4 1,553.1
BRI -79.1 51.5 17.5 68.1 59.2 32.7 30.6 46.5 91.9 771 138.2 125.5 69.8 58.0 169.0 263.7 315.8
EBITDA -15.5 117.1 83.0 134.8 127.9 101.4 99.3 115.2 229.3 214.5 282.5 269.8 433.4 319.4 44338 552.3 617.9
R 39.1 19.7 39.3 425 33.5 33.8 36.8 36.9 67.3 73.7 82.4 89.0 299.2 140.7 141.0 171.4 204.9
S S/ZREE LS 17.3 20.3 15.7 15.5 17.1 17.1 171 171 34.1 34.1 34.0 34.0 54.5 68.9 68.3 68.0 70.9
B ERENE 0.0 0.0 0.0 0.0 9.0 9.2 12.2 12.4 18.2 24.6 32.9 39.6 91.3 0.0 428 72.5 102.1
BEER 14.5 -14.5 19.7 -19.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0t 7.3 14.0 3.9 46.7 7.5 7.5 7.5 7.5 15.0 15.0 15.5 15.5 153.4 71.8 30.0 30.9 31.8
EEXNER 69.2 39.9 89.7 -1.3 55.6 50.6 50.6 50.6 106.3 101.3 101.5 101.5 158.8 197.6 207.5 203.1 203.7
KIFIR 19.7 30.6 33.1 30.4 29.9 29.9 29.9 29.9 59.9 59.9 59.3 59.3 77.4 113.8 119.8 118.7 117.6
BOERRERE 16.5 -7.0 28.1 -35.0 5.0 0.0 0.0 0.0 5.0 0.0 0.0 0.0 0.0 2.6 5.0 0.0 0.0
AEERE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 49.0 0.0 0.0 0.0 0.0
0t 33.0 16.2 28.5 3.4 20.7 20.7 20.7 20.7 41.4 41.4 422 422 32.4 81.1 82.7 84.4 86.1
#EFE -109.2 31.3 -32.9 111.9 37.1 15.9 16.7 32.8 52.9 49.6 119.0 113.0 210.2 1.1 102.5 232.0 316.9
R 38.7 6.3 81.7 8.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 22.8 135.4 0.0 0.0 0.0
AL 57.6 131.1 35.4 352.8 40.0 40.0 0.0 0.0 80.0 0.0 0.0 0.0 646.6 576.8 80.0 0.0 0.0
BEIRTFIZE -128.1 -93.4 13.4 -232.3 2.9 -24.1 16.7 32.8 271 49.6 119.0 113.0 -413.6 -440.4 22.5 232.0 316.9
EARR -14.1 11.5 38.5 50.4 -0.7 6.0 4.2 8.2 -6.8 12.4 28.6 271 246.5 86.3 5.6 55.7 76.1
EFE 11.0% NM  287.1% NM 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 24.0% 24.0% NM NM -27.7% 34.9% 35.4%
Lk EEE 1.8 1.3 3.2 0.2 25 25 25 25 5.0 5.0 55 55 10.8 6.4 10.0 11.0 12.1
LTS -115.8 -106.2 -28.3 -282.9 -4.7 -20.6 10.1 221 -25.3 32.2 84.9 80.4 -670.9 -533.1 6.9 165.3 228.8
EPS (F9) -33.2 -30.4 -8.1 -80.9 -1.3 -5.9 2.9 6.3 7.2 9.2 24.3 23.0 -192.1 -152.5 2.0 47.3 65.4
RiERE 127.4 104.7 117.2 149.9 120.0 120.0 120.0 120.0 240.0 240.0 244.8 244.8 577.3 499.2 480.0 489.6 499.4
BT AN 63.6 65.6 65.5 66.7 68.7 68.7 68.7 68.7 137.4 137.4 144.3 144.3 363.6 261.4 274.8 288.6 302.2
HREAFRE 140.3 134.5 137.7 150.0 135.0 135.0 135.0 135.0 270.0 270.0 283.5 283.5 619.0 562.5 540.0 567.0 595.4

AT SHBERE L CIPEILA T

30



JPEILA Vit a1t
RAREAC

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

T T8 w4 SRS
Al L IOEERN

KRE#wR. NJa1aI—>2a>ELUURD
Z[A]

H E 5 EhEE (7201) (Neutral; B 1Z#k4: 400F3)

P& A

MRk, AEETDOAL vy T4 7ary br—LEB X UHEV - PHEV%:
EUOWMENRERoLZDOBEEME M., PN IR EEE L L T,
MRe:Nissan| D ¥ EEE - ZEIEHIBRIRICER T %,

NY)ax—ay
260E12H £ T O HAZMAMIX400H, 27380 P. L H » TR — X TP/B=£J0.3
15 DIKHETEM, 1825 104 [ o [F] 41 0 4 B S35 0 A YLl ¢ 37

V=74 Y7 BIXCHEKRMIZNST 2V R 27 EH
7w 7H 4 FY R HEMAG/V—F 4 D)

o ALKINEE D B E

o JLKFA LTy rHIGOER 2 EE

o 160F/ P %282 %M DHEST

X9 ¥4 FYRZFHER/V—F 1 > )
o JLRINZEMIEDEN

o I130M/FILZEZ25HMHEDHEST

31



JPEILA VilFHiatt
Ak B A
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com

TIETINO T 10 RRTAE

2026%6H3H

Nissan Motor(7201): Summary of Financials

J.PMorgan

Income Statement

Revenue
COGS
Gross profit
SG&A
EBITDA
D&A

EBIT

Net Interest
PBT

Tax

Minority Interest
NetIncome

Reported EPS
DPS

Payoutratio
Shares outstanding

2025/3A2026/3A2027/3E2028/3E2029/3E

12,633.212,007.911,607.312,099.712,625.7
(10,940)(10,468)(10,010)(10,348)(10,757)

1,693 1,540 1,597 1,752 1,869
(1,624) (1,482) (1,428) (1,488) (1,553)
433 319 444 552 618
(364) (261) (275) (289) (302)

69.8 58.0 169.0 263.7 31538
(23) (45) (52) (51) (47)
-413.6 -440.4 225 232.0 316.9
(246) (86)  (6) (56)  (76)
an (6 (10) (1) (12)

(671) (533) 7 165 229

-192.1 -152.5 20 473 654
0.00 0.00 0.00 15.00 15.00
0.0% 0.0% 0.0% 31.7% 22.9%
3,714 3,714 3,714 3,714 3,714

Cash Flow Statement
Cash flow from operating activities 754
o/w Depreciation & amortization 697

2025/3A2026/3A2027/3E2028/3E2029/3E

795 2,577 2,833 2,947
628 660 694 726

o/w Changes in working capital

Cash flowfrominvesting activities
o/w Capital expenditure

as % of sales

Cash flow fromfinancing activities
o/w Dividends paid
o/w Sharesissued/(repurchased)
o/w Netdebtissued/(repaid)

Netchangeincash
Adj.Free cashflowto firm

y/y Growth

376 265 (19) (6) (7)

(971)  (914) (1,027) (1,077) (1,128)
(577) (499) (480) (490) (499)
4.6% 42% 4.1% 4.0% 4.0%

263 52 (2,026) (2,043) (2,077)
(63) (45) (18) (35)  (70)

71 67 (476) (287) (257)
(218) (120) 1,550 1,756 1,819
-246.8% -45.0%-1395.9% 13.3% 3.6%

Balance Sheet

Cash and cash equivalents
Accountsreceivable
Inventories
Othercurrentassets
Currentassets

PP&E

LTinvestments

Othernon currentassets
Total assets

Shortterm borrowings
Payables

Other shortterm liabilities
Currentliabilities
Long-term debt
Otherlong termliabilities
Total liabilities

Shareholders' equity
Minority interests
Total liabilities & equity

BVPS
y/y Growth

Netdebt/(cash)

2025/3A2026/3A2027/3E2028/3E2029/3E

12,323 12,676 12,550 12,804 13,071
4,332 4,530 4,736 4,937 5,134
2,149 2,429 2,429 2,429 2,429

220 178 168 169 169

19,024 19,812 19,883 20,339 20,803

2,758 3,091 3,079 3,067 3,055
2,070 2,143 2,036 2,123 2,215
3,242 2,891 3,130 3,453 3,715

8,070 8,124 8,244 8,643 8,985
4,370 5,211 5,160 5,111 5,062
1,139 1,235 1,235 1,235 1,235

13,579 14,571 14,640 14,989 15,282

4,959 4,799 4,800 4,907 5,078
487 443 443 443 443

19,024 19,812 19,883 20,339 20,803

1,419.861,372.561,372.901,403.581,452.42
-11.2% -3.3% 0.0% 2.2% 3.5%

3,906 4,579 4,625 4,472 4314

Ratio Analysis

Gross margin
EBITDAmargin
EBIT margin
Net profitmargin

ROE

ROA

ROCE
SG&A/Sales
Netdebt/Equity
Netdebt/EBITDA

Sales/Assets (x)
Assets/Equity (x)
Interest cover (x)

Operating leverage

2025/3A2026/3A2027/3E2028/3E2029/3E

13.4% 12.8% 13.8% 14.5% 14.8%
34% 27% 3.8% 46% 4.9%
06% 05% 15% 22% 25%

53% -44% 01% 14% 1.8%

-123% -10.9% 0.1% 34% 4.6%
-35% -27% 00% 08% 1.1%
-0.1% -42.0% 1.5% 1.8% 2.2%
129% 12.3% 12.3% 12.3% 12.3%

0.7 0.9 0.9 0.8 0.8
9.0 143 104 8.1 7.0

0.6 0.6 0.6 0.6 0.6

3.6 4.0 4.1 4.1 4.1

18.9 7.1 86 109 132
21196.9% 341.3%-5735.2%1321.3% 454.1%

Taxrate -59.6% -19.6% 25.0% 24.0% 24.0%
Revenue y/y Growth -04% -49% -3.3% 42% 4.3%
EBITDAYy/y Growth -52.9% -26.3% 38.9% 24.5% 11.9%
EPSy/ygrowth -268.4% -20.6%-101.3%2305.0% 38.4%
Valuaion ________ 2025/3A2026/3A2027/3E2028/3E202913E
P/E (x) NM NM 186.2 7.7 56
P/BV (x) 0.3 0.3 0.3 0.3 0.3
EV/EBITDA(x) NM NM NM NM NM
Dividend Yield 0.0% 0.0% 0.0% 4.1% 4.1%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Mar. o/w - out of which
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7202.T,7202 JP
Pk 1f (2026568 2H ):2,238M

V E1EHk(H (20265E128):3,100M
¥k (202642128 ):3,400M

B& X AED
BEHE. BE8EHm
RAREAC
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com
JPEILA VRSN

FELEER (CABTH)

2]
PRAEEAE-27E(108M) 320
PRASEAE-28E1080) 359

1 A

277-13.6%
322-10.2%

RAEAANRFI—Y

Quant Current Hist %Rank (1=Top)
Factors %Rank &M 1Y 3y
Value 19 16 25 21
Growth 42 44 53 21
Momentum 23 70 87 67
Quality 52 59 61 23
Low Vol 29 27 33 40
ESGQ 33 25 10 6

5Y
14
65
38
63
72

29

TOTIND T 1 v RAELR
202646 H3H

J.PMorgan

W9 S BEIE (7202)

FRUXVZBEFIATOLRALGRRIFGZ THE, O7HENRN
263M4QIRH 2 Wi % A TRE P/ ZBIE. 2658E12H ¥ T HEFRX3,100
M @BEK1X3,400M), HHHBEBIEZT— NV RZ L LTRHKT 25, HEATO b
v 7 EFHRPIEK b T v 7 HEDLERGREESE T & RIS E TR E
RO EWVWIS RAWCEBER L, L L T200EM D&M %Z27/3
HIPEALS Y PHRICHDALY, 2730l ERRk2EH T3 E IS
. SERHED 2 7#HWHD1D & L TOverweightfERE 2 ki 32,

o WP CVIRFEIZHHE D ML RETHBROMK @ ESOFRESE L%
. HERMENT CVERFE D IEA X S 3. 273l R CVIRFE A EE 27
FTHEE2B3HDI9TFELORELBAT 2T, —7. HFHEATIRTEHE
P F O MPETHE T QMRS > = TR SN, KETOEEH
BETIWHES BB mEZR ETHE IR LS, DLAAD D RAF
WHAEBNHBOEBRICE D A P — 2 v 7 RBEFEET 2 RNE N E WV,

o LCVOPRIEIZIINA HITRMA EHENDBEIIEM | XA LCVHEL v
P79 T NI ITMALNE, ZAY I 7y TNy ZHGHNEHS
DERA IV THRIERDLER -7 L THERHOEZ I LIZEIT S
BWTHAHI, FFIZEATIET 4 —EAMKD FRICHES Yy 27y 7
Ny VBEBEANDHEEFRTAILELRD S, IPENLH VTIE2738D
Z A LCVHHFI B Z 67T & @I © 11%E)DEEFTEICEH D 25, XA
5 O BE17TITFE @ 1% ZEW it 2 FHET 5, &
INZICE-Z 52 RALCVEEDOHE D IR REL WV,

o FHETRUEIE : L2 2 CHERETHEEZEBIE, 27380 E EF2f 1
B Y U THI 72122000 M 2k D A A R RS 28R LR 3501&
MBI ERZ FHET 225, BB/ T40EM. flitg%hR Te650E M,
77X =& TI30EMADER R 2 a0 CTRERSRDOEH LA L &
Z 5. JEFEE R TEIX27/38 02,7708 —28/38 : 3,225 —29/3
1 2 3,53MEMZ TS 5,

RYFI—VDOHFA-JPEILAY IO-NILI—T YV RS T HORIGETERHERCIPEIL
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2000 M‘ -
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2026%6H3H

1500
Jul 25 Oct 25 Jan 26 Apr 26
— 7202.T #Af (¥) TOPIX (rebased)
YTD Im 3m 12m
Abs -8.3% 5.5% -22.0% 16.9%
Rel -23.4% 0.3% -22.6% -24.4%
ST —42
HATHE AR (EH) 642
52 L v () 2,929-1,785
IRl AR %E (1018 1) 9.0
BEL— 159.66
ITFEIMRLE R 74.1%
—H¥EREEEH) 2.70
—HFEFEREE TN ) 39.5
Volatility (90 Day) 40
Index TOPIX
BBG ANR (Buy|Hold|Sell) 716/1
FEF—42 (3BEFE)
BT 1005 2026/3A 2027/3E  2028/3E  2029/3E
Bl
AR 3,479.1 37723  3,9540 4,133.6
EBITDA 287 371 422 459
B A 203.7 277.0 322.5 353.4
FURAIES 134.9 176.3 201.3 223.9
Reported EPS 196.3 274.5 337.0 405.5
BBGEPS 199.84  260.83  288.90 -
H¥EFrvarzno— 247 260 268 297
FCFF 77 71 75 101
FIREH - R
5e LA 8.4% 8.4% 4.8% 4.5%
EBITDAR 25 3% 8.3% 9.8% 10.7% 11.1%
EBITDARK % -7.2% 29.1% 13.9% 8.7%
EBITHR 5.9% 7.3% 8.2% 8.5%
) 2 3% 3.9% 4.7% 5.1% 5.4%
EPSH{ &3 4.0% 39.8% 22.8% 20.3%
vk
B 24.3% 24.0% 27.0% 27.0%
AYRVAL ANV Y Y NM NM NM NM
B/ e CEARLR 0.3 0.2 0.3 0.0
#li & 5/EBITDA RS R 1.7 1.1 1.1 0.0
ROCE 7.1% 9.1% 10.1% 11.8%
ROE 9.2% 11.9% 13.5% 14.7%
NY)ax—vayv
FCFFA[E] b 5.0% 4.9% 5.6% 8.1%
BLSFIE D (%) 4.1% 5.4% 6.3% 6.3%
EV/Revenuef 3 0.6 0.5 0.5 0.5
EV/EBITDA 6.7 5.0 45 43
PER 114 8.2 6.6 5.5

HAJPEILAY JO—NILI—T YV RANSTIS—DINT +—
NT =2 ZISIEREABREICR > TULARL

34
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BERSELNY2—I—-23VEH

&
FEHOLCVHERZBII 2 24 HiGEdL e LB E
MEDHER, RS NS HBRDOI—Ry=a— I 1%
HIEZTo 7y 70EH/ELn I vy a L
BMAEERRS LR D, Volvok D7 54 7V A% E
BT, Aty LTE oy 7 OEILEEE DL SS
BB DBZTHS 5,

NJax—ayv

265 12H £ T H MM X3,100/, 27/38HTP.E L H
Y TR —ZTP/E=H 1114 D IKHE T DY fii & fk
fto ROEKMEDEELEZYID LA D 2 RICHL D
E104FE - 0 W YL+ 1R HE (R 22 D /K HE CETAifi, SEAE
FTRUE IF 12 E D = HERME E,

NITF=IVARFLN=

Market
Sector
Macro
Style
Idiosyn. 51%
Factors 6M Corr 1Y Corr
Market: MSCI Japan 0.41 0.50
Sect: Cons Discretionary 0.61 0.39
Ind: Automobhiles & Comp 0.45 0.37
Macro:
JPM JPY Tradeable Currency -0.28 -0.24
Japan CPI Nationwide YoY -0.21 -0.19
Nikkei Japan Manufacturing PMI 0.28 0.19
Quant Styles:
Value 0.58 0.50
DivYld 0.54 0.46
Growth -0.59 -0.40

IYVRARSAN—thDRITLTE4EFR. BloombergFinancelL.P.. J.P.EILH > F18 3% Hkif
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e
BT 41: L5 S HENE(7202) : EEIESEHEE
1018M, %

21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3F% 29/3%
FtE 1,908.2 2,514.3 3,195.5 3,386.7 3,208.1 3,479.1 3,772.3 3,954.0 4,133.6
S LRIE 1,605.1 2,056.1 2,600.3 2,706.4 2,567.4 2,814.2 3,208.7 3,331.0 3,466.1

Pl e E 303.0 458.2 595.2 680.2 640.6 664.9 563.6 623.0 667.5
HRFEEIEE 207.3 271.0 3416 387.1 4115 466.2 286.7 300.5 314.2
EXRAE 95.7 187.2 253.5 293.1 2291 203.7 277.0 3225 353.4
EBITDA 162.0 262.5 334.1 379.5 309.4 287.2 370.8 422.4 459.2
ot e 55 8.6 11.1 16.0 18.2 20.2 20.5 21.6 226
SREA 2.9 2.1 2.2 4.2 5.0 8.3 9.8 9.9 10.8
BoEingEan 5.1 9.6 5.8 2.7 10.3 15.0 10.0 10.0 10.0
BESIRIFIEE 86.8 204.3 269.8 305.6 240.1 230.6 297.7 344.2 375.3
YN 343 476 73.2 84.2 65.5 56.0 715 92.9 101.3
EhFE 39.5% 23.3% 27.1% 27.6% 27.3% 24.3% 24.0% 27.0% 27.0%
LEkEER 9.8 30.5 44.9 44.9 40.3 39.7 50.0 50.0 50.0
LRI 42.7 126.2 151.7 176.4 134.4 134.9 176.3 201.3 223.9
[EEHEHF

EPS (M) 57.9 162.8 195.8 2357 188.7 196.3 2745 337.0 405.5
DPS (M) 30.0 66.0 79.0 92.0 92.0 92.0 120.0 140.0 140.0
[RETARA 51.8% 40.5% 40.4% 39.0% 48.8% 46.9% 43.7% 41.5% 34.5%
BPS (H) 1,385 1,541 1,688 1,951 2,026 2,153 2,304 2,509 2,800
ROE /% 4.3% 11.4% 12.1% 12.7% 9.3% 9.5% 11.9% 13.5% 14.7%
ROA /% 1.9% 4.9% 5.1% 5.6% 4.1% 3.9% 4.7% 5.2% 5.6%
FRREE 404.8 356.0 383.6 400.8 358.7 376.2 398.5 417.6 436.6

AHTEE 296.1 505.8 4829 523.9 562.4 857.4 808.6 879.2 956.4

DIEL A 0.3 0.5 0.4 0.5 0.4 0.6 0.5 0.6 0.6

FwDIELS A -0.1 0.1 0.1 0.1 0.1 0.3 0.3 0.3 0.3

FITHEMRKE (1005%) 737.6 7751 775.2 748.7 712.0 687.2 642.2 597.2 552.2

HiERE 69.8 78.4 82.2 128.6 142.9 151.2 160.0 163.2 166.5

BimENE 66.3 75.3 80.6 86.4 80.3 83.5 93.8 99.9 105.8

MERERE 91.0 104.8 119.0 123.9 137.0 158.0 161.2 164.4 167.7

=EEE 5.0% 7.4% 7.9% 8.7% 7.1% 5.9% 7.3% 8.2% 8.5%
AL E IR 4.6% 8.1% 8.4% 9.0% 7.5% 6.6% 7.9% 8.7% 9.1%
L EAFI A 2.2% 5.0% 4.7% 5.2% 4.2% 3.9% 4.7% 51% 5.4%
STETEALE / %

wLEE -8.3% 31.8% 27.1% 6.0% -5.3% 8.4% 8.4% 4.8% 4.5%
=EEE -31.9% 95.5% 35.4% 15.6% -21.8% -11.1% 36.0% 16.4% 9.6%
TSI -39.5% 135.3% 32.1% 13.2% -21.4% -4.0% 29.1% 15.6% 9.0%
EECEIER -47.4% 195.5% 20.2% 16.3% -23.8% 0.4% 30.7% 14.2% 11.3%
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JPEILA ViEH kARt
A A

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

TIETINO T 10 RRTAE
202646 H3H

J.PMorgan

Ek42: VW S BEIE(7202) | EFEEEWRREEXF vy 2 - 7JO0-8E
10/2M
ERBHENRR 21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
FRFBME 404.8 356.0 383.6 400.8 358.7 376.2 398.5 4176 436.6
RES 404.8 356.0 383.6 400.8 358.7 376.2 398.5 417.6 436.6
ST EfEME 287.8 371.2 398.6 420.7 660.5 760.9 770.6 807.7 844.4
WENE 288.3 477.7 613.5 671.8 681.8 740.1 770.9 808.0 844.7
ZORENE E 202.5 285.8 306.6 3243 114.3 169.7 172.3 175.2 178.1
MERESE 1,183.3 1,490.7 1,702.3 1,817.6 1,815.3 2,046.9 2,112.3 2,208.5 2,303.9
AMETEEE 767.6 918.9 935.7 975.7 838.7 923.6 972.6 1,035.8 1,096.5
B ETEEE 19.0 87.4 74.7 89.6 148.6 163.2 163.2 163.2 163.2
BETDOMERE 275.1 359.1 334.2 380.2 500.6 529.5 529.5 529.5 529.5
BESR 2,2450  2,856.1 3,046.8  3,263.0  3,303.3  3,663.1 3,777.5  3,937.0  4,093.0
EHEA 52.9 139.2 117.9 204.6 286.9 220.5 205.5 215.7 226.5
XIEH 387.9 496.7 563.7 552.1 684.1 751.9 778.5 816.0 853.0
ZOthRE AR 183.1 262.3 287.3 326.4 165.0 214.8 352.1 385.7 380.7
MBEMEEH 624.0 898.2 968.8 1,083.1 1,135.9 1,187.2 1,336.0 1,417.4 1,460.3
RHEA 193.2 286.7 285.0 239.3 471.9 636.9 603.2 663.5 729.8
BEATEI St 89.0 97.2 94.4 86.3 86.8 83.5 83.5 83.5 83.5
ZOhEE AR 133.8 179.7 188.2 195.3 71.1 91.6 90.6 89.8 88.9
BEAaH 416.0 563.5 567.7 520.8 629.7 812.0 777.3 836.7 902.2
=1 1.1 1,040.0 1,461.7 1,536.5 1,604.0 1,765.7 1,999.2  2,113.3 22542  2,362.5
aEXE 40.6 40.6 40.6 40.6 40.6 40.6 40.6 40.6 40.6
BEXRERE 426 426 42.0 433 422 425 425 425 425
MEFIRS 849.7 928.4 1,021.8 1,132.2 1,162.4 1,201.6 1,300.8 1,418.4 1,565.1
BE#R -54.1 3.3 3.2 -53.1 127.7 194.8 95.8 32 -102.2
HBEEXEE 878.8 1,008.3 1,101.2 1,163.0 1,372.9 1,479.5 1,479.7 1,498.4 1,546.0
LERERS 183.2 200.3 201.7 198.3 164.8 184.5 184.5 184.5 184.5
MRESE 1,205.0 1,394.4 1,510.2 1,659.0 1,537.7 1,664.0 1,664.2 1,682.8 1,730.5
AR-HEESH 2,245.0 2,856.1 3,046.8 3,263.0 3,303.3 3,663.1 3,777.5  3,937.0  4,093.0
EEX vy n0—HER 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3F% 29/3%
GEIETEECE e 86.8 204.3 269.8 305.6 240.1 230.6 297.7 344.2 375.3
AT AN 82.4 98.3 107.3 115.0 110.4 152.5 93.8 99.9 105.8
BEEEALEE 20.6 -121.1 -128.9 5.0 2.4 -65.5 -13.9 -36.7 -36.3
0t 24.1 95 =211 -117.0 -130.5 -70.2 -117.2 -139.7 -148.2
HELXrvylaon— 222.9 1721 227.1 298.6 217.7 247.4 260.5 267.7 296.5
RiwRE -69.8 -78.4 -82.2 -128.6 -142.9 -151.2 -160.0 -163.2 -166.5
0t -23.6 3425 1.7 -26.5 -35.0 -18.8 -29.5 -29.5 -29.5
#EEFryan— 93.4 -420.9 -80.5 -155.1 177.9 -170.0 -189.5 -192.7 -196.0
2Y—Fryda-70— 129.5 -248.8 146.6 143.5 39.8 77.4 71.0 75.0 100.6
RHEASERE -41.6 138.4 26.5 -18.1 56.3 206.0 54.8 60.3 66.3
EHE A SR -26.8 417 -49.4 59.0 45.0 -56.4 9.8 10.3 10.8
[GEE 5% /AA -37.7 -59.2 -104.9 -119.7 -110.3 -64.8 771 -83.6 -77.3
Z0ith 50.7 65.2 -12.6 -66.2 -55.6 -168.0 10.0 10.0 10.0
HHExXvyaTA— -55.3 186.1 -140.4 -145.0 -64.6 -83.2 2.5 -3.0 9.8
ABLEBICLEFryianNITUR 8.5 17.7 18.1 25.4 10.7 325 0.0 0.0 0.0
RERUVHELRASEMEM 82.7 -45.0 22.7 20.5 -13.1 26.7 22.2 19.2 19.0
RERUVESASMHERES 304.0 386.7 341.7 364.4 384.9 358.7 385.4 407.6 426.8
RERUREEREMHRES 386.7 341.7 364.4 384.9 371.8 385.4 407.6 426.8 4458

A SHBERE L CIPEILL VTR

7E:26/388 & D IFRSAN—2X

36



JPEILA ViEH kARt
RAREAC

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

KIF43: L9 S BE)EE(7202) : BEEEEaREHA()

TIETINO T 10 RRTAE
202646 H3H

J.PMorgan

1,0005, %
21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/13F% 29/3%
BERN2H(ER)
EB LRSI (PARE3t<) 85.9 77.3 55.0 67.6 74.6 76.2 79.3 82.1 85.7
INEIRS 4 (2-3) 86.0 74.5 72.6 76.0 85.3 72.1 78.4 79.3 80.5
&%t 171.8 151.8 127.6 143.7 159.9 148.3 157.7 161.4 166.2
STETHEA /% -11.9% -11.7% -15.9% 12.6% 11.3% -7.2% 6.3% 2.4% 3.0%
WY SERRSE (BER)
LTELS VY (3t<) 29.0 255 22.0 275 30.5 322 42.0 435 45.4
INBIRNS ) (2-3) 35.1 25.3 26.9 323 385 37.6 425 445 46.9
ZDHhbZvH(1-1.5t) 2.1 2.1 2.1 2.7 45 45 46 4.6 4.7
rovH &t 66.2 52.9 51.0 62.4 73.5 74.3 89.1 92.7 96.9
AEINR 0.9 0.6 1.0 1.3 1.7 2.1 2.1 2.1 2.2
&t 67.2 53.5 51.9 63.6 75.1 76.4 91.2 94.8 99.1
X ETHEA /%
LTERSYY (3t<) -2.8% -12.1% -13.9% 25.0% 11.2% 5.4% 30.5% 3.6% 4.3%
INEIRN Sy (2-3) -19.8% -28.1% 6.4% 20.1% 19.2% -2.2% 13.0% 4.9% 5.2%
&t -13.8% -20.4% -2.9% 22.6% 18.1% 1.7% 19.4% 4.0% 4.5%
Mg I35 £ & 8
BX 61.1 54.6 57.8 62.9 77.5 81.7 100.8 105.0 110.0
Ep N 26.8 29.3 30.2 33.9 39.3 416 55.8 57.8 60.3
INEY 34.3 25.3 27.7 29.0 38.2 40.1 45.1 47.2 49.7
B 393.1 525.4 613.6 603.9 447.2 484.1 507.0 535.2 561.5
Ep N 29.5 49.1 62.1 58.6 54.1 52.6 56.2 58.4 60.6
INEY 110.2 161.2 174.3 185.7 164.1 177.3 199.5 206.9 214.7
Lcv 253.4 315.1 377.2 359.6 229.0 254.2 251.3 269.9 286.3
e 21.3 25.7 31.6 43.6 27.0 18.5 29.6 29.6 29.6
hRE 1.6 0.4 46 5.3 3.0 1.6 16 1.6 16
INEY 19.8 25.4 27.0 38.3 24.0 16.9 28.0 28.0 28.0
LCcVv 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7T 209.4 266.8 315.5 253.6 139.0 155.0 151.9 164.4 174.3
hRHE 12.0 229 27.8 25.7 20.0 19.8 22.4 23.6 24.8
INEY 31.2 51.9 58.9 70.1 54.2 56.6 62.6 64.6 66.6
LCcVv 166.2 192.1 228.8 157.8 64.8 78.6 67.0 76.3 83.0
Z Ot 162.3 232.8 266.5 306.7 281.2 310.6 325.5 341.2 357.6
hRE 15.9 25.8 29.7 27.6 31.2 31.3 322 33.2 34.2
INEY 59.2 84.0 88.4 77.4 85.9 103.8 108.9 114.4 120.1
LCcVv 87.2 123.0 148.4 201.7 164.1 175.6 184.4 193.6 203.3
aft 454.1 580.0 671.5 666.8 524.6 565.9 607.9 640.2 671.5
P N 56.2 78.4 92.3 925 93.4 94.3 112.0 116.1 120.8
INEY 144.5 186.4 202.0 214.7 202.2 217.4 244.6 254.2 264.4
Lcv 253.4 315.1 377.2 359.6 229.0 254.2 251.3 269.9 286.3
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B D FIOTINS B S 252
P doremaRaf A JPMorgan
(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com
KIF44: V3 S BE)EE(7202) : BEEEEaREH2)
1,0005, %
21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/13F% 29/3%
JO—NILHEE
CV (KDEYrED)
BHZA& 70.3 64.8 67.2 73.1 88.5 92.5 107.4 111.2 115.7
p0) 190.0 278.4 286.9 236.0 220.0 231.9 230.8 261.3 277.6
HE 45.9 43.9 322 15.5 4.1 0.0 0.0 0.0 0.0
7T 49.7 90.5 99.6 75.2 73.8 77.1 80.9 85.3 90.1
HhE/7IUN 36.8 50.0 47.6 48.0 58.8 715 59.0 77.0 80.9
Jtxk 21.3 25.7 316 43.6 27.0 18.5 30.0 35.2 39.9
PRk 15.0 25.3 26.5 18.3 26.7 33.0 26.4 27.7 29.1
RN 10.8 18.0 20.3 15.3 9.8 14.0 15.4 16.2 17.0
KEFEM 10.3 15.3 18.2 17.0 15.8 14.0 14.7 15.4 16.2
R 0.2 9.7 10.9 3.1 4.0 3.8 4.4 4.4 4.4
CVAEt 260.3 343.2 354.1 309.1 308.5 324.4 338.2 372.5 393.2
Lcv
hE 19.2 14.0 11.0 10.7 3.6 0.0 0.0 0.0 0.0
77 160.8 190.7 227.3 148.7 63.7 78.4 85.8 96.1 103.8
hE/7IUN 53.4 85.9 70.8 68.5 66.7 76.4 75.4 79.2 83.2
Rk 3.6 13.1 18.9 228 11.4 15.4 13.7 14.4 15.1
R 10.6 12.8 17.7 245 19.4 16.9 16.7 17.6 18.5
KEFEM 31.8 38.7 445 57.7 38.3 46.4 46.3 45.0 47.3
OEMfth 15.8 23.2 27.3 24.1 26.5 19.9 21.0 25.2 26.1
LCVAEt 295.2 378.4 417.5 357.0 229.6 253.4 259.0 277.5 293.9
CVILCV& &t 555.5 721.6 771.6 666.1 538.1 577.8 597.2 650.0 687.1
LCVitig Al HFT & 8
a4 267.1 349.5 383.6 327.1 208.1 233.4 238.4 256.3 272.0
AA4ERRE T 150.5 172.7 201.8 128.1 459 60.3 67.0 76.3 83.0
i 116.6 176.8 181.8 199.0 162.2 173.1 1715 180.0 189.0
77 10.3 18.0 255 20.6 17.8 18.1 18.9 19.8 20.8
R 10.6 12.8 17.7 245 19.4 16.9 16.7 17.6 18.5
Rk 3.6 13.1 18.9 2238 11.4 15.4 13.7 14.4 15.1
R 12.0 28.4 29.8 327 33.9 22.6 25.7 27.0 28.4
T7I)h 41.4 575 41.0 35.8 37.7 53.8 49.7 52.2 54.8
KEM 31.8 38.7 445 57.7 38.3 46.4 46.3 45.0 47.3
hE 6.8 8.3 4.4 4.9 3.7 0.0 0.0 0.0 0.0
BX 12.4 5.6 6.6 5.8 0.0 0.0 0.0 0.0 0.0
FETREF 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
hER T 12.4 5.6 6.6 5.8 0.0 0.0 0.0 0.0 0.0
OEM 15.7 23.3 27.3 24.1 21.5 20.0 20.6 21.2 21.9
aft 295.2 378.4 417.5 357.0 229.6 253.4 259.0 277.5 293.9
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SPELA VSRR TOTINS T4 vy HRBE JPMorgan
R s AC 2026568 3H o
(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com
EFR45: V9 s BEHE(7202) | M HERBRHEE
101&M, %
26/3 27/3% 27/13% 28/3% 25/3 26/3 27/13% 28/3% 29/3%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
KL/m 144.5 147.5 154.2 156.6 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 152.5 150.7 155.0 155.0 155.0
a1—0/H 163.9 1725 179.5 183.3 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 163.7 174.8 180.0 180.0 180.0
N—Y/H 4.37 4.57 4.80 4.94 4.90 4.90 4.90 4.90 4.90 4.90 4.90 4.90 4.38 4.67 4.90 4.90 4.90
FEL# 779.9 857.5 874.2 967.6 850.2 951.3 939.1 1,031.8 1,801.5 1,970.8 1,889.2 2,064.8 3,208.1 3,479.1 3,772.3 3,954.0  4,133.6
5t £ R 623.6 693.1 702.2 795.3 719.7 812.1 796.3 880.6 1,531.8 1,676.8 1,583.3 1,747.7 2,567.4 2,814.2 3,208.7 3,331.0 3,466.1
Dol e E 156.3 164.4 172.0 172.2 130.5 139.2 142.8 151.2 269.7 294.0 305.9 3171 640.6 664.9 563.6 623.0 667.5
REEEE 99.2 17.7 103.8 145.4 64.6 72.3 71.4 78.4 136.9 149.8 143.6 156.9 4115 466.2 286.7 300.5 314.2
ZOAtIRA 1.8 2.0 1.0 6.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 10.9 0.0 0.0 0.0
ZOHh I H 1.7 1.2 15 1.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 5.9 0.0 0.0 0.0
EEAE 57.2 47.4 67.8 31.2 65.9 66.9 7.4 72.8 132.7 144.2 162.3 160.1 229.1 203.7 277.0 3225 353.4
EBITDA 775 68.0 88.9 52.7 89.3 90.3 94.9 96.2 179.7 191.1 212.3 210.1 309.4 287.2 370.8 422.4 459.2
SRR 6.2 4.2 6.0 3.8 5.1 5.1 5.1 5.1 10.3 10.3 10.8 10.8 18.2 20.2 20.5 21.6 226
SmEA 2.0 1.9 2.1 2.3 2.4 2.4 2.4 24 4.9 4.9 4.9 4.9 5.0 8.3 9.8 9.9 10.8
B ARE 2.8 34 6.5 22 25 25 25 25 5.0 5.0 5.0 5.0 10.3 15.0 10.0 10.0 10.0
BSITFIEE 64.2 53.2 78.2 35.0 711 721 76.6 78.0 143.1 154.6 173.2 171.0 2401 230.6 297.7 344.2 375.3
EAB 13.9 15.4 16.0 10.6 171 17.3 18.4 18.7 34.4 37.1 46.8 46.2 65.5 56.0 715 92.9 101.3
EBE 21.6% 29.0% 20.4% 30.4% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 27.0% 27.0% 27.3% 24.3% 24.0% 27.0% 27.0%
DEEEEE 8.9 9.3 10.8 10.7 12.5 12.5 125 125 25.0 25.0 25.0 25.0 40.3 39.7 50.0 50.0 50.0
EEEE 41.4 28.4 51.4 13.7 41.5 423 45.7 46.8 83.8 92.5 101.4 99.8 134.4 134.9 176.3 201.3 223.9
EPS () 58.3 40.7 74.8 19.9 60.4 61.5 66.5 72.8 121.9 144.0 169.8 167.2 188.7 196.3 2745 337.0 405.5
RiRIRE 228 31.8 31.8 64.8 40.0 40.0 40.0 40.0 80.0 80.0 81.6 81.6 142.9 151.2 160.0 163.2 166.5
BAmEE 20.3 20.6 211 215 235 235 235 235 46.9 46.9 50.0 50.0 80.3 83.5 93.8 99.9 105.8
ik 315 46.6 34.4 455 40.3 40.3 40.3 40.3 80.6 80.6 82.2 82.2 137.0 158.0 161.2 164.4 167.7
SRTHEALE / %
FTtE 4.3% 8.8% 6.7% 13.5% 9.0% 10.9% 7.4% 6.6% 10.0% 7.0% 4.9% 4.8% -5.3% 8.4% 8.4% 4.8% 4.5%
= 2L -25.6% -9.3% 7.2% -14.7% 15.1% 41.0% 5.3% 132.9% 26.8% 45.6% 22.3% 11.1% -21.8% -11.1% 36.0% 16.4% 9.6%
ElEDEES -15.9% 3.6% 13.0% -19.1% 10.7% 35.5% -2.0% 122.7% 21.9% 36.6% 21.0% 10.6% -21.4% -4.0% 29.1% 15.6% 9.0%
ELETE -11.7% 27.6% 26.3% -44.2% 0.2% 48.8% -11.0%  242.1% 20.0% 42.2% 21.1% 7.9% -23.8% 0.4% 30.7% 14.2% 11.3%
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JPEILH ViEHHR St TIETINY T 4 v 0 HRER
FARE AC o= 20266 H3H JPMorgan
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com

RESR=. NVaI—>a3>yELUTURY
Z[A]

W9 S BENEE (7202) (Overweight; B 121k 3,100/)

PeAE e
FHOLCVEHEICBIT 2 XA HiGERLE LEBREMEORR, oI
SHBROI—RYy=a2a— b IV ERBIATON Sy 70EH /LIy
g VLEREE D EE LA L5, Volvok DT 94 7V A E&EDH T, FHite
LThTv 7 OEIMEEIEDIHBEDSBROLBELREZTHA S,

NJa2xT—Tayv

264E12H £ T O HIEZEMAMIX3,100MH, 27381 P.E L >~ TR — X TP/E=f11
% DIKMETEFEi, ROEK¥EDF LY D LD 2 FICHMDBEE104E
D I+ 1A HE (R 72 O 7K Y C 5T,

V=74 Y7 BIXUCHEKRMIZHNT 2V R 27 EH
774 Y RY

o EANNTZ v 7HREILKDHEIL B IE
o XALCVEHEDHEZ ZILK

o 160F/ P %282 % M%DHEST
Xy HAL FYRD

o EHNFT v BEDEM

o 7YV 7 HHCV/LCV)DEIEEN

o T — NLEHETTISTOBAHIL

o I130M/FILZEZ25HMHEDHEST
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JPEILA VilFHiatt
Ak B A
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com

TIETINO T 10 RRTAE

2026%6H3H

Isuzu Motors (7202): Summary of Financials

J.PMorgan

Income Statement

Revenue
COGS
Gross profit
SG&A
EBITDA
D&A

EBIT

Net Interest
PBT

Tax

Minority Interest
NetIncome

Reported EPS
DPS

Payoutratio
Shares outstanding

2025/3A2026/3A2027/3E2028/3E2029/3E

3,208.1 3,479.1 3,772.3 3,954.0 4,133.6
(2,567) (2,814) (3,209) (3,331) (3,466)
641 665 564 623 668
(412) (466) (287) (301) (314)
309 287 371 422 459
(80) (84) (94) (100) (106)
2201 2037 277.0 3225 353.4
13 12 11 12 12
2401 230.6 297.7 3442 3753
65) 56 71 93 101
(40) (40) (50) (50)  (50)
1344 1349 1763 201.3 2239

188.7 196.3 274.5 337.0 405.5
92.00 92.00 120.00 140.00 140.00
48.8% 46.9% 43.7% 41.5% 34.5%

714 689 689 689 689

Cash Flow Statement

Cash flow from operating activities
o/w Depreciation & amortization
o/w Changes in working capital

Cash flowfrominvesting activities

o/w Capital expenditure
as % of sales

Cash flow fromfinancing activities

o/w Dividends paid

o/w Sharesissued/(repurchased)
o/w Netdebtissued/(repaid)

Netchangeincash
Adj.Free cashflowto firm
y/y Growth

2025/3A2026/3A2027/3E2028/3E2029/3E

218 247 260 268 297
110 152 94 100 106
(2 (65 (4 @) (36)

(178) (170) (190) (193) (196)
(143) (151) (160) (163) (166)
45% 43% 42% 4.1% 4.0%

65 (83 (2 (3 10
(110)  (65) (77) (84)  (77)

(14 27 69 72 110
40 77 T 75 101
-72.3% 94.7% -8.3% 5.7% 34.0%

Balance Sheet

Cash and cash equivalents
Accountsreceivable
Inventories
Othercurrentassets
Currentassets

PP&E

LTinvestments

Othernon currentassets
Total assets

Shortterm borrowings
Payables

Other shortterm liabilities
Currentliabilities
Long-term debt
Otherlong termliabilities
Total liabilities

Shareholders' equity
Minority interests
Total liabilities & equity

BVPS
y/y Growth

Netdebt/(cash)

2025/3A2026/3A2027/3E2028/3E2029/3E

708 972 984 1,032 1,080
382 637 603 663 730
191 175 174 173 172
1,281 1,784 1,761 1,868 1,982

1,443 1,480 1,480 1,498 1,546
164 184 184 184 184
3,289 3,663 3,777 3,937 4,093

2,026.432,152.842,303.992,508.822,799.51
3.9% 6.2% 7.0% 8.9% 11.6%

176 481 410 462  (0)

Ratio Analysis

Gross margin
EBITDAmargin
EBIT margin
Net profitmargin

ROE

ROA

ROCE
SG&A/Sales
Netdebt/Equity
Netdebt/EBITDA

Sales/Assets (x)

2025/3A2026/3A2027/3E2028/3E2029/3E

20.0% 19.1% 14.9% 15.8% 16.1%
9.6% 83% 9.8% 10.7% 11.1%
71% 59% 73% 82% 85%
42% 39% 47% 51% 54%

9.3% 92% 11.9% 13.5% 14.7%
41% 39% 47% 52% 56%
85% 71% 91% 10.1% 11.8%
128% 13.4% 76% 7.6% 7.6%
0.1 0.3 0.2 0.3 0.0
0.6 1.7 1.1 1.1 0.0

1.0 1.0 1.0 1.0 1.0

Assets/Equity (x) 2.3 2.4 2.5 2.6 2.6
Interest cover (x) NM NM NM NM NM
Operating leverage 413.9%-131.3% 426.6% 341.2% 211.0%
Taxrate 27.3% 24.3% 24.0% 27.0% 27.0%
Revenue y/y Growth 53% 84% 84% 48% 45%
EBITDAYy/y Growth -18.5% -7.2% 291% 13.9% 8.7%
EPSy/y growth -19.9% 4.0% 39.8% 22.8% 20.3%
Valuation ___ _____ 2025/3A2026/3A2027/3E2028/3E2029/3E
P/E (x) 1.9 114 8.2 6.6 5.5
P/BV (x) 1.1 1.0 1.0 0.9 0.8
EV/EBITDA(x) 5.2 6.7 5.0 4.5 4.3
Dividend Yield 41% 41% 54% 6.3% 6.3%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Mar. o/w - out of which
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JPEILA VRS R

AREAIWNARYFI—Y

Quant Current Hist %Rank (1=Top)
Factors %Rank &M 1Y 3y
Value 29 29 29 36
Growth 70 80 72 61
Momentum 27 57 42 87
Quality 48 52 44 27
Low Vol 65 69 63 19
ESGQ 93 97 100 99
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TIETINO T 10 RRTAE
202646 H3H

J.PMorgan

k3 X BENE (7203)

RTFHBHAE 2 XH T LG W %Z ST

BeEHIWNIE TOverweight) Z ki, 264E12H % To H BB IZ 4,100 %
Bto RTFMBAIA X ACEBR T Z2HEERL, B . ThHEY R
71, TAE 3D THMICIY Yy 794 FHABFTE XS5, HEV/BEVE
BOTANAIFVAOMNT-BEHDOMENFKEH TS H X 5, KREBRERH D
ZEPPHEIFALR EHBRENZIL T 2P TDH 7L ROWEREE 2 FE, 81T
IZIEROE20%IZTHUF THRERICDIERIIMA . VCONY 2 —F = — 2)IEED
7y FHA4 FIZBIEHLEW,

o KIEZR ESHBEXHIFTE LS (273023 EIIE (RS T3IkA L
MG THEREL REIZKETOIRRE R o DB T 20E 1T W
%95, RAEFTENIX AR (SRR 150/ Rv), Y 27, BRI Y
EEDTERRT Yy THA FPFEETDIDEEZ D, BAGHEY R
W26 TH X DRAIWCEFIARPS EWISHIED b & HEBEROHE
1,500 (2 AAETHE ¢ 6,700/8F). BAFICOWT D FETHRISY%, F 75
A ¥ — BB IR Mk L AR WETE D B ¥ TURFI(SALRTER @ 1.385kFH %
AT, JPENA >V TIXISSH/ RLHETIRD B & EEFRZ27/31 & 4.53
JKFI—28/34 : 5.069KFH—29/380 : 5.60Jk % HiATe, HidFToORHEHHE
D KIEZ EHEBIEEZ FHET 5,

o SHEV/BEVOW A TOME. VRV : SHEVD N v 7 U — Z HD
12, TBMNC(Toyota Battery Manufacturing, North Carolina) D 3. % [ 1F 72 ¥ &
DAEPERIRI D TERICRIE T 2 DIR27TFELEICR 2 & THT I, 20T
b SHEVO R721327/38 @ 5,114 F & (T 15%38)—>28/38 © 5,830
B(E14%H) e KIERILIR %2 HiA T, BEVIZDOWTS [C-HRJ .
lHighlander) . [LexusES) %ZHUDMZKE, KM, HETOHERK%Z T
M, FEma Mt e IXR R DBEVORBEEHZEEF LZ L TEH
3. ZHOBHEEEDV A ZIIRENTD A5, BEFLHEHEBIIE VTS
7L TR O 2 BEA L 72w

o THIMICVCIZRDILR D REPE 2 TEHL © HHIRICIEVCNY 2 —F = —
NNEEDILK DA REM ZEMR T 2, b~ 2 RIF2SERBEAD TRAVA | 12HE
%. [Highlander) % &® CSDVET DA ZMHE T 251H, [Arene) D
BEIE VIR 2 iR fEER SR () =V Y OERIEKRICHEZ T2 &t E X 5
N5, VLA D AKFIF Y HIFE /MM A . Pl DR e
BRAFMBULEDL, a7 Ty REHLETEV -V V7L
WDT v THA K2 B 720,

o JHISEHEAOMPEREBIIAHE | SHENZ273 YR S TOHHEKE VWD
REFRESND, BHESHEZHOICEEEE S 0RS & VRY
WEBER T 2R HEELIE L. A TREELZ BERE VA FHER
XNBAREEEZENTDH A5, J.P.EAF >V TIR27301F & HH 8 #%
FETOBICRE 3 %2 9% D HAEFRE W, 283HIC SRR R4t L £ b & W iR
HICES 6%D BHHREWES St 2R 4 DEB TR DIAA TV S,

;‘(j‘&%rlilé/\“/7—7—70)HjﬁﬁfJ.P.:E)L7j“/ JO-NILI=TvY XS TI—HORIIETRHERCIPEIL
>FA8
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HE/NT A=<V BEREENVAa—I—->aYEYH
4500 & G
4000 7' — N )LOHEVIEHRIC X 2 EH E S % 2 DL KT
5 o W %o HIRE(LE DL T 5 MARRD R b — Y — 0l
¥ R a W\\M RAEE GRS <V F SR = A K& BIRT T
3000 W THEAT — F L4 > OB BRI, X512
2500 \&Woven City 7% £ D CASEFHI T O B DHERIC B T
2000 H3 5%,
Jul 25 Oct 25 Jan 26 Apr 26 PN ]) R ‘w‘/ aYy
— 7203.T #{fi (¥) — TOPIX (rebased) 265F12H T H KA 1X4,100M, 27/381P.E LA
YTD m 3m om Y TR — 2 TP/E=/ 1115 D /KHEE T E D < FEAf 2 %
Abs 153% 5% 27.9% 57% ft. HARHEIS O EIZIMA . HEVEETOHF 1%
Rel -30.4% -10.4% -28.6% -35.6% HMLU., JPEALF Y FPHOHARERKER 7 X —H
eHF—4 Nl Y2104 P o —HIEP/EOfE. 6 H2H A
i N —2)% LI 3 KHEC AT
HATHE AR (EH) 11,612 ) R e
52 L v () 4,000-2,434
RHMASAE (1008 N W 206.8 . . C= e
gg@%ﬁ(} B h 15066 NI F—TYZARESAN—
TFEIE LR 72.5% Market o
—HPEREE (H) 2481 Mk
—HFEFEREE TN ) 499.4 Sector
Volatility (90 Day) 35 M
Index TOPIX acro
BBG ANR (Buy | Hold| Sell) 18/4]1 Style
FEF—42 (3BEFE) Idiosyn. 25%
BT 1005 2026/3A 2027/3E  2028/3E  2029/3E Faciore 6M Corr 1Y Corr
Bl -
e 50,685.0 51,580.3 53,484.1 56,2063 Market: MSCI Japan 049 0.71
EBITDA 5,185 6,088 6,679 7,285 Sect: Cons Discretionary 0.65 0.64
B A 3,766.2  4,527.8  5,057.1  5,601.5 Ind: Automobiles & Comp 0.92 0.93
WIS 3,848 4,289 4,744 5219 Macro:
Reported EPS 295.2 369.4 4413 512.0 )
BBGEPS 28630 31096  347.84 - Cuge i 022 0.26
MEX Ly o TH— 5,473 5471 5,392 5,836 Japan Unemployment Rate SA 0.24 0.21
FCFF 3,953 2,521 2,301 2,594 JPM JPY Tradeable Currency -0.42 -0.21
IR - R Quant Styles:
76 L O 5.5% 1.8% 3.7% 5.1% LowVol 067 052
EBITDAR 25 3% 10.2% 11.8% 12.5% 13.0% Valie 055 051
EBITDARK % -15.8% 17.4% 9.7% 9.1% | i i
EBITX 7.4% 8.8% 9.5%  10.0% DivYld 053 045
) 2 3% 7.6% 8.3% 8.9% 9.3%
EPSH{ &3 -19.1% 25.1% 19.5% 16.0%
v F
B 22.7% 23.0%  23.0% 23.0%
AVEVAL - IALY Y NM NM NM NM
B/ e CEARLR 0.8 0.9 0.9 0.9
#li & 5/EBITDA RS R 5.9 5.4 5.1 47
ROCE 3.7% 4.2% 4.8% 5.2%
ROE 10.1% 11.1% 12.8% 14.0%
N)ax—ay
FCFFA[E] b 10.7% 7.6% 7.5% 8.9%
BLSFIE D (%) 3.3% 4.7% 5.8% 7.0%
EV/Revenuef % 0.5 0.5 0.5 0.4
EV/EBITDA 47 42 3.8 3.4
PER 9.6 7.7 6.4 5.6

HATJPELAY FO—NLI—T YV RARSTFI—DNT+—I VARSI N—; fIORIFLTRIER. BloombergFinanceL.P.. J.P.EILH > F8E: ¥k
NT A=V RFERBBEICHE >TVWARWSEEDHD X7,
43
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FETHE
& 46: b 32 BEHE(7203) : EIGIEBFHHE(IFRS)
1018, %

21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
BRI 27,2146 31,379.5 37,154.3 45,095.3 48,036.7 50,685.0 51,580.3  53,484.1  56,206.3
A& - BRFT LIRS 25,077.4 29,0734 34,367.6 41,648.1 43,5989 458659 46,501.5 48,4053 51,127.4
SRLINEE 2,137.2 2,306.1 2,786.7 3,447.2  4,437.8 4,819.0 5,078.9 5,078.9 5,078.9
HEEEA 22,3822 25407.8 30,841.3 35727.0 38,4587 422212 41,5732 427455  44,634.1
55 LRI 21,199.9 24,2508 29,1286 33,600.6 355102  39,141.4  39,773.2 40,9455  42,834.1
SRER 1,182.3 1,157.1 1,712.7 2,126.4 2,948.5 3,079.8 1,800.0 1,800.0 1,800.0
REBERV—REER 2,634.6 2,976.0 3,588.0  4,0154  4,7825 4,697.5 5,479.3 5,681.5 5,970.7
BEME 2,197.7  2,995.7  2,725.0 53529  4,795.6 3,766.2 4,527.8 5,057.1 5,601.5
EBITDA 3,0746  4,002.9 3,910.0 6,601.3 6,156.1 5,185.1 6,087.7 6,678.5 7,285.0
FABICKHBRAE 351.0 560.3 643.1 763.1 591.2 552.7 638.2 695.2 757.6
SRLUINZE 435.2 334.8 379.4 747.2 556.7 594.2 604.7 627.1 659.0
SREA -47.5 -44.0 -125.1 -103.7 -190.7 -86.7 -93.5 -95.6 97.8
AEZEE 15.1 216.2 124.5 187.6 705.3 400.8 120.0 126.0 132.3
ZDith -19.3 -72.5 -78.1 17.9 -43.5 -74.2 -30.0 -33.0 -36.3
BEImAIE 2,9324  3,990.5  3,668.7 6,965.1 6,414.6 5,153.0 5,767.3 6,376.7 7,016.3
EATMBRER 650.0 1,115.9 1,175.8 1,893.7 1,624.8 1,167.2 1,326.5 1,466.6 1,613.7
EABE 22.2% 28.0% 32.0% 27.2% 25.3% 22.7% 23.0% 23.0% 23.0%
ERCEIE-3 2,282.4 2,874.6 2,493.0 50714  4,789.8 3,985.8 4,440.8 4,910.1 5,402.5
BetomAaERRLHAE 2,245.3 2,850.1 2,451.3 4,944.9 4,765.1 3,848.1 4,289.4 4,743.5 5,219.3
EXEHFNICRE 37.1 24.5 41.7 126.5 24.7 137.7 151.4 166.6 183.2
[EEEF]
EPS (M) 161 207 181 367 365 295 369 441 512
DPS (M) 48.0 52.0 60.0 75.0 90.0 95.0 135.0 165.0 200.0
[SELADRA 29.9% 25.1% 33.2% 20.4% 24.6% 32.2% 36.5% 37.4% 39.1%
BPS (M) 1,674 1,905 2,089 2,540 2,753 3,063 3,240 3,405 3,732
ROE /% 10.2% 11.5% 9.0% 15.8% 13.6% 10.1% 11.1% 12.8% 14.0%
ROA /% 3.9% 4.4% 3.5% 6.0% 5.2% 3.9% 4.0% 4.3% 4.6%
FRRBHE 5,101 6,114 7,517 9,412 8,982 12,660 11,012 11,419 12,000
R TAE 25,660 26,496 29,380 36,562 38,793 43,205 44,185 45,190 46,222
DEL Y # 1.1 1.0 1.0 1.1 1.1 1.1 1.2 1.2 1.2
*v RDIEL Y 0.9 0.8 0.8 0.8 0.8 0.8 0.9 0.9 0.9
FATHEBIE (1005 %) 13,980 13,778 13,565 13,474 13,049 13,033 11,612 10,749 10,193
Bidgia-s 1,293.2 1,343.0 1,605.8 2,010.8 2,134.8 2,390.6 2,200.0 2,266.0 2,334.0
BAmENE 876.9 1,007.2 1,185.0 1,248.4 1,360.5 1,418.9 1,559.9 1,621.4 1,683.4
HREARE 1,090.4 1,124.2 1,241.6 1,202.3 1,326.4 1,522.8 1,538.0 1,553.4 1,568.9
EE LS 8.1% 9.5% 7.3% 11.9% 10.0% 7.4% 8.8% 9.5% 10.0%
SRR 10.8% 12.7% 9.9% 15.4% 13.4% 10.2% 11.2% 11.9% 12.5%
ELCEE 8.3% 9.1% 6.6% 11.0% 9.9% 7.6% 8.3% 8.9% 9.3%
SIRTHALE / %
[=E S8 - 15.3% 18.4% 21.4% 6.5% 5.5% 1.8% 3.7% 51%
RN - 36.3% -9.0% 96.4% -10.4% -21.5% 20.2% 11.7% 10.8%
EIRTFIZE - 36.1% -8.1% 89.8% -7.9% -19.7% 11.9% 10.6% 10.0%
EECEE - 26.9% -14.0% 101.7% -3.6% -19.2% 11.5% 10.6% 10.0%

HAT SR ERB L TIPEILH VTR
7E: 20/3 HALAFT I US GAAP N — 2
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E&47: I X EHEE(7203) : ERFEENERAEZ X v v a - JO0-HEZE(FRS)

J.PMorgan

10/2M

ERERENBE 21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
RERUVELFASY 5,100.9 6,113.7 7,517.0  9,412.1 89824 12,6596 11,0122 11,4186  11,999.8
EEEE 2,958.7 3,142.8 3,586.1 3,789.4 3,679.7 3,796.0 3,803.9 3,944.3 4,145.0
SRMEBELITRIMEE 6,756.2 71813  8279.8 11,057.3 11,453.2 13,4785 13,7480 14,0230  14,303.5
ZTOMEREE 4,215.5 2,507.2 1,715.7 4,702.2 6,935.8 3,982.4 4,101.9 4,225.0 4,351.7
HEnEE 2,888.0 3,821.4 4,255.6 4,605.4 4,598.2 5,135.0 5,225.7 5418.6 5,694.4
ZDiTREEE 11,829.2 10,6444 11,1011  16,907.4 19,8183 21,2335 21,8229 224325  23,063.2
FEEESEH 22,776.8  23,722.3 26,459.8 34,714.3 37,078.7 42,8241 41,8647 43,2140  44,902.4
BOETRHLEBEIATVSERE 4,160.8  4,837.9 52273  5,710.1 5,798.1 5,342.5 5,556.2 5778.5 6,009.6
SMBELITRDEE 12,4495 14,5831 16,491.0 20,637.1 22,171.8  25488.2  26,507.7 27,568.0  28,670.7
ZOMOERERE 9,083.9 9,517.3  10,556.4  11,390.6 98828 11,1358 11,5812 12,0445  12,526.3
AREEEE 11,4112 123266 12,6340 14,2578 153337 17,0674 17,750.1  18,460.1  19,198.5
ZDDIEFENEE 2,384.9 2,701.6 29346 3,4045  3,336.3 3,664.4 3,842.8 4,032.1 4,233.0
EFRBMEESE 39,490.3 43,966.5 47,8434 55400.0 56,522.7 62,698.3 652381 67,8831  70,638.1
BAESH 62,2671 67,688.8 74,303.2 90,114.3 93,601.4 105522.3 107,102.7 111,097.2 115,540.5
EREB 4,0459  4,292.1 49863 52514 5,527.3 5,856.9 6,412.0 6,648.7 6,987.1
HHFAR 12,2121 11,187.8 12,3056  15406.3 158295 17,5811 17,7921 18,0056  18,221.6
ZDhFRE AR 5,202.5 6,3622  6,667.8 85203 80774  10,167.0 12,656.3  16,263.1  17,731.6
‘BARAE 21,460.5 21,8422 23,959.7 29,177.9 29,434.2 33,6050 36,860.4  40,917.4  42,940.4
AHFEE 13,4476 153085 17,0746 21,1555 22,9634 256244 26,3931 27,1849  28,000.4
ZODIEFRBAR 3,070.8 3,383.3  4,0046 45416  4,324.9 5,272.9 5,431.1 5,594.0 5761.8
ERBRMEE 16,518.3  18,691.8 21,079.3 25697.0 27,288.2  30,897.2  31,824.2 32,7789  33,762.3
AREEH 37,978.8  40,534.0 45,039.0 54,875.0 56,722.4  64,502.3 68,684.6 73,696.2  76,702.6
"AXE 397.1 397.1 397.1 397.1 397.1 397.1 397.1 397.1 397.1
AXFIRE 497.3 498.6 498.7 491.8 492.4 456.7 456.7 456.7 456.7
MEFRE 24,1042 26,4531 28,343.3 32,7954 358412  38709.9 37,0392  36,440.1  38,065.1
ZOMDERDERER 1,307.7 2,203.3 2,836.2 4,503.8 3,610.1 4,544.0 4,180.5 3,762.4 3,574.3
Bk -2,901.7  -3,306.0 -3,736.6  -3,967.0 -4,4159 -4,455.4 -4,455.4 -4,455.4 -4,455.4
Bt OmEEICRRT S EH 23,4045 26,246.0 28,338.7 34,221.0 35924.8 39,9189 37,618.1 36,6009  38,037.8
FEXEHESD 883.8 908.9 925.5 1,018.3 954.1 1,101.2 800.0 800.0 800.0
BEXEE 24,288.3 27,154.8 29,264.2 35,239.3 36,878.9  41,020.1 38,4181  37,400.9  38,837.8
EERUVEXREH 62,2671 67,688.8 74,303.2 90,114.3 93,601.4 105522.3 107,102.7 111,097.2 115,540.5
EHFryaTo0—HER 21/3 22/3 23/3 24/3 25/3 26/3 27/13% 28/3F% 29/3%
L HRGF 25 2,282.4 28746  2493.0 50714  4,789.8 3,985.8 4,440.8 4,910.1 5,402.5
RS E S 1,644.3 1,821.9  2,039.9  2,087.1 2,251.2 2,392.5 2,630.3 2,734.0 2,838.6
BER A AL 146.4 -454.2 -170.6 -506.0 347.4 -629.5 216.9 -341.6 -388.6
Z Dt -1,345.9 5196  -1,407.2  -2,446.1  -3,691.5 2759  -1,817.2  -1,9105  -2,016.8
BEXryPaon— 2,727.2 3,7226  2,955.1 4,206.4  3,696.9 5,472.9 5,470.8 5,392.0 5,835.7
BRI E -1,293.2  -1,343.0 -1,6058 -2,010.8 -2,134.8  -2,390.6  -2,200.0 -2,266.0  -2,334.0
ZDiIERLETEE -3,391.0 765.5 6.9 -2,9880  -2,054.9 870.3 -750.0 -825.0 -907.5
BR¥vya7O— -4,684.2 -577.5  -1,598.9  -4,998.8 -4,189.7  -1,520.3  -2,950.0  -3,091.0  -3,241.5
J2Y—%rya-o0— -1,957.0 3,145.1 1,356.2 -792.4 -492.8 3,952.6 2,520.8 2,301.0 2,594.2
EBARER(RY k) 00  -1,024.2 1,117.8  3,100.6 423.2 1,751.6 211.0 2135 216.1
[EES-2 NN -662.1 -761.6 -813.0 9705 -12596  -1,364.4  -1,162.0  -1,289.9  -1,466.0
Z it 199.9 -404.7 -406.8 2387  -1,128.2 5.3 -289.0 -286.5 -283.9
HEXYyvaon— 2,739.2  -2,466.5 -56.2  2,497.6 197.2 -536.7  -1,451.0  -1,576.3  -1,749.9
ABEEBITLDIF vy anNIUR 220.2 334.2 103.3 189.9 -134.1 377.2 -20.0 -20.0 -20.0
BHERUHRERSEMEM 1,002.4 1,012.8 1,403.3 1,895.1 -429.7 3677.2  -1,6275 426.5 601.2
RERUVELFASEMHEES 4,098.5 5,100.9 6,113.7 7,517.0 9,412.1 8,9824  12,659.6 11,0122 11,4186
BERURERASEMMRES 5,100.9 6,113.7 7,517.0  9,412.1 89824 12,6596 11,0122 11,4186  11,999.8

WP AT SHERE L TIPEILA VTR
7E: 20/3 HALART IFUS GAAP X — 2
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:48: FIA2BHHE(7203) - BBEFEEAIRFN

1 v HAEE

1,0008, %
21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
FISTN—TEREREND
BA 4,775 4,775 4,775 4,775 4,775 4,775 4,775 4,775 4,775
Jek 2,008 2,158 2,158 2,158 2,158 2,158 2,158 2,158 2,158
*E 1,445 1,595 1,595 1,595 1,595 1,595 1,595 1,595 1,595
B9 870 870 870 870 870 870 870 870 870
FIT 3,198 3,665 3,865 3,865 3,865 3,865 3,865 3,865 3,865
hE 1,373 1,840 2,040 2,040 2,040 2,040 2,040 2,040 2,040
ASEAN{t: 1,825 1,825 1,825 1,825 1,825 1,825 1,825 1,825 1,825
Z 0t 432 432 432 432 432 432 432 432 432
&kt 11,283 11,900 12,100 12,100 12,100 12,100 12,100 12,100 12,100
rASTN—THRER
BX 3,948 3,741 3,789 4,042 4,000 4,149 4,370 4,464 4,558
=L 2,919 2,761 2,787 3,309 3,236 3,242 3,364 3,437 3,509
4Ny - BH 1,029 980 1,002 734 764 907 1,006 1,027 1,048
bk 1,646 1,776 1,838 2,074 2,075 2,183 2,187 2,223 2,239
*E 1,011 1,146 1,123 1,310 1,251 1,394 1,414 1,439 1,446
L] 697 707 77 846 811 810 827 845 862
7T 2,613 2,861 3,220 3,219 3,064 3173 3,268 3,394 3,559
thiE 1,717 1,698 1,767 1,680 1,549 1,572 1,652 1,749 1,870
a4 457 552 668 576 531 590 747 844 956
AU RRST 107 216 265 275 260 267 295 307 321
20177 332 396 521 688 724 744 574 495 412
77 (B FE) 896 1,163 1,454 1,539 1,515 1,601 1,617 1,645 1,690
Dt 569 984 1,112 1,030 952 884 918 970 1,025
[(ELES:3) 3,948 3,741 3,789 4,042 4,000 4,149 4,370 4,464 4,558
(o) 5526 6,328 6,942 7,169 6,902 7,050 7,201 7,431 7,685
&k 9,475 10,069 10,730 11,211 10,902 11,199 11,571 11,895 12,243
FIRILY YR HRER
(EmERE) 2,919 2,761 2,787 3,309 3,236 3,242 3,364 3,437 3,509
(o) 5,264 5,812 6,343 6,663 6,443 6,646 6,784 7,002 7,243
ot 8,183 8,572 9,130 9,972 9,679 9,888 10,148 10,438 10,752
BEE /%
ZE 83% 78% 79% 85% 84% 87% 92% 93% 95%
ot 85% 89% 95% 98% 94% 96% 98% 101% 105%
LY 84% 85% 89% 93% 90% 93% 96% 98% 101%
BRHAEHR
ZE 2,125 1,925 2,069 1,993 1,990 2,080 2,093 2,140 2,189
EZ 2,314 2,393 2,407 2,816 2,703 2,933 3,000 3,035 3,131
R 960 1,017 1,029 1,191 1,171 1,183 1,248 1,208 1,350
FIT 1,222 1,544 1,751 1,803 1,838 1,758 1,867 1,940 2,015
Z i 1,026 1,352 1,565 1,640 1,660 1,641 1,576 1,751 1,813
aM 7,647 8,231 8,821 9,443 9,362 9,595 9,784 10,164 10,499
RN K
B& 1,538 1,396 1,407 1,530 1,505 1,475 1,551 1,505 1,642
e 2,523 2,591 2,400 2,731 2,731 2,927 2,991 3,015 3111
*E 2,220 2,239 2,063 2,344 2,338 2,517 2,564 2,569 2,646
BXM 976 1,024 1,044 1,157 1,165 1,182 1,247 1,207 1,349
b4 2,997 3,157 3,276 3,305 3,241 3,291 3,395 3,526 3,664
hE 2,000 1,915 1,876 1,902 1,789 1,764 1,802 1,865 1,930
24 244 261 287 250 219 235 244 254 264
AV RRYT 171 312 336 320 292 256 264 272 280
ZOMT ST 582 669 777 833 941 1,036 1,085 1,136 1,190
% 282 407 483 478 498 464 487 512 537
+e7=7 251 275 264 294 300 286 300 315 331
EDih 520 662 735 815 834 852 764 899 920
&kt 9,087 9,512 9,610 10,310 10,274 10,477 10,736 11,159 11,554
HERMINFELEE (FIL2/LIYRTSVF) 2,155 2,703 2,849 3,855 4,743 5,039 6,067 7,194 8,121
SHEV 2,087 2,559 2,715 3,558 4317 4,456 5,114 5,830 6,588
MHEV 0 6 5 35 19 164 241 277 160
PHEV 59 116 88 141 161 175 245 343 428
BEV 6 16 38 17 145 243 462 740 940
FCEV 3 5 3 4 1 1 4 4 4
RUEMEE (FIZ/LIYRTSVF) 24% 28% 30% 37% 46% 48% 57% 64% 70%
SHEV 23% 27% 28% 35% 42% 43% 48% 52% 57%
MHEV 0% 0% 0% 0% 1% 2% 2% 2% 1%
PHEV 1% 1% 1% 1% 2% 2% 2% 3% 4%
BEV 0% 0% 0% 1% 1% 2% 4% 7% 8%
FCEV 0% 0% 0% 0% 0% 0% 0% 0% 0%

A SHERE L CIPEILL VTR
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26/3 27/3% 2713% 28/3% 25/3 26/3 2713% 28/3% 29/3%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
KL/m 145.0 147.0 154.0 157.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 152.8 150.8 155.0 155.0 155.0
1—0// 164.0 172.0 179.0 184.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 164.0 174.8 180.0 180.0 180.0
W RN 12,253.3 12,377.4 13,4569 12,597.3 13,216.9  12,639.3  13,359.6  12,364.5 25,856.2  25,724.1 26,654.6  26,829.5 48,036.7 50,685.0 51,580.3 53,4841  56,206.3
- BT BN 11,129.4 11,1947 12,2104 11,3315 11,9472 11,369.6  12,089.9  11,094.8 23,316.8  23,184.7 24,1152 24,290.1 43,598.9 458659 46,501.5 48,4053 51,127.4
Ve 1,123.9  1,1827 12465 12659 1,269.7  1,269.7  1,269.7  1,269.7 2,539.4  2,539.4 2,539.4  2,539.4 4,437.8  4,8190 50789 50789 50789
EERA 10,057.5 10,4086 11,065.4  10,689.7 10,598.7  10,139.2  10,819.6  10,015.8 20,737.9  20,835.3 21,187.4  21,558.1 38,458.7 42,2212 41,5732 42,7455  44,634.1
pla i 9,337.7  9,663.9 10,2423  9,897.6 10,148.7  9,689.2 10,369.6  9,565.8 19,837.9 19,9353 20,287.4  20,658.1 35510.2 39,141.4 39,7732 40,9455  42,834.1
SRER 719.8 744.7 823.2 792.1 450.0 450.0 450.0 450.0 900.0 900.0 900.0 900.0 2,9485 30798  1,800.0  1,800.0 1,800.0
REHERV—BREEE 1,029.7 1,293  1,200.4 1,338.2 1,404.0  1,3426  1,419.2 1,313.5 2,746.7 27326 2,831.5  2,850.0 47825 46975 54793 56815 59707
£ ik 1,166.1 839.6  1,191.0 569.5 1,2143 1,574 1,209  1,035.3 2,371.6  2,156.2 2,635.7  2,421.4 47956  3,766.2  4,527.8  5,057.1 5,601.5
EBITDA 14936  1,1840  1,551.6 955.9 16042 15474 15109 14253 3,151.6  2,936.1 34464  3,232.1 6,156.1 5,185.1 6,087.7 66785  7,285.0
BORICLIBRAS 141.0 131.6 165.3 114.8 160.2 159.9 162.9 155.2 320.1 318.1 348.6 346.5 591.2 552.7 638.2 695.2 757.6
A ERS 153.7 139.0 139.2 162.3 151.2 151.2 151.2 151.2 302.4 302.4 313.5 3135 556.7 594.2 604.7 627.1 659.0
SRER 6.2 -18.8 -37.8 -23.9 -23.4 -23.4 -23.4 -23.4 -46.7 -46.7 -47.8 -47.8 -190.7 -86.7 -93.5 -95.6 -97.8
AEZER 2124 159.6 325.4 128.2 30.0 30.0 30.0 30.0 60.0 60.0 63.0 63.0 705.3 400.8 120.0 126.0 132.3
Z0th 9.8 -25.0 727 13.6 7.5 75 75 7.5 -15.0 -15.0 -16.5 -16.5 435 -74.2 -30.0 -33.0 -36.3
BEIMFIE 1,2522  1,226.0  1,710.4 964.5 1,524.8  1,467.6  1,434.1 1,340.8 2,992.4 27749 3,206.6  3,080.2 64146  5153.0 57673 63767  7,016.3
EAFERER 380.0 253.0 411.2 123.0 350.7 337.6 329.8 308.4 688.3 638.2 758.2 708.4 1,624.8 1,167.2 13265  1,466.6 1,613.7
EABE 30.3% 20.6% 24.0% 12.8% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 25.3% 22.7% 23.0% 23.0% 23.0%
EECEE 872.2 9729  1,299.2 841.5 1,174.1 1,130.1 1,1043  1,032.4 2,304.2  2,136.7 25384  2,371.7 4,789.8  3,9858  4,440.8  4,910.1 5,402.5
FetomAEREL NS 841.3 932.1 1,257.5 817.2 1,136.2 1,092.2 1,066.4 994.5 2,228.4 2,061.0 2,455.1 2,288.4 4,765.1 3,848.1 4,289.4 4,743.5 5,219.3
FEXEBFDICIRE 30.8 40.9 41.7 24.3 37.9 37.9 37.9 37.9 75.7 75.7 83.3 83.3 24.7 137.7 151.4 166.6 183.2
EPS (M) 64.6 715 96.5 62.7 87.2 83.8 81.8 85.6 171.0 177.5 211.4 212.9 365.2 295.2 369.4 441.3 512.0
BRIHIRE 392.4 530.4 594.2 873.6 550.0 550.0 550.0 550.0 1,100.0 1,100.0 1,133.0  1,133.0 2,134.8 23906 22000  2,266.0  2,334.0
R E 327.5 344.4 360.6 386.4 390.0 390.0 390.0 390.0 780.0 780.0 810.7 810.7 1,360.5 14189  1,559.9  1,621.4 1,683.4
RERRE 355.8 354.5 372.9 439.6 384.5 384.5 384.5 384.5 769.0 769.0 776.7 776.7 1,326.4 15228  1538.0  1,553.4 1,568.9
BT / %
[=ESE 3.5% 8.2% 8.6% 1.9% 7.9% 2.1% -0.7% -1.8% 5.0% -1.3% 3.1% 4.3% 6.5% 5.5% 1.8% 3.7% 51%
BRI -10.9% -27.4% -2.0% -49.0% 4.1% 37.9% -5.9% 81.8% 18.2% 22.5% 11.1% 12.3% -10.4% -21.5% 20.2% 11.7% 10.8%
BB DR R -33.1% 42.6% -36.6% -2.0% 21.8% 19.7% -16.2% 39.0% 20.8% 3.7% 10.2% 11.0% -7.9% -19.7% 11.9% 10.6% 10.0%
ELEE -36.9% 62.4% -42.7% 22.9% 35.0% 17.2% -15.2% 21.7% 25.7% -0.7% 10.2% 11.0% -3.6% -19.2% 11.5% 10.6% 10.0%

AT EHERB L CIPELAVFE
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Toyota Motor (7203): Summary of Financials

Income Statement

Revenue
COGS
Gross profit
SG&A
EBITDA
D&A

EBIT

Net Interest
PBT

Tax

Minority Interest
NetIncome

Reported EPS
DPS

Payoutratio
Shares outstanding

2025/3A2026/3A2027/3E2028/3E2029/3E

48,036.750,685.051,580.353,484.156,206.3
(38,459)(42,221)(41,573)(42,746)(44,634)
9,578 8,464 10,007 10,739 11,572
(4,782) (4,698) (5,479) (5,682) (5,971)
6,156 5185 6,088 6,679 7,285
(1,361) (1,419) (1,560) (1,621) (1,683)
4,795.6 3,766.2 4,527.8 5,057.1 5,601.5
366 507 511 531 561
6,414.6 5,153.0 5,767.3 6,376.7 7,016.3
(1,625) (1,167) (1,326) (1,467) (1,614)
(25) (138) (151) (167) (183)
4,765 3,848 4,289 4,744 5219

365.2 2952 369.4 441.3 512.0
90.00 95.00 135.00 165.00 200.00
24.6% 32.2% 36.5% 37.4% 39.1%
15,795 15,795 14,373 13,511 12,955

CashFlowStatement _________ 2025/3A2026/3A2027/3E2028/3E2029/3E
Cash flow from operating activities 3,697 5,473 5,471 5,392 5,836
o/w Depreciation & amortization 2,251 2,393 2,630 2,734 2,839

o/w Changes in working capital (2,816) (977) 0 0 0

Cash flowfrominvesting activities (4,190) (1,520) (2,950) (3,091) (3,241)
o/w Capital expenditure (2,135) (2,391) (2,200) (2,266) (2,334)
as % of sales 4.4% 4.7% 4.3% 4.2% 4.2%

Cash flow fromfinancing activities 197 (537) (1,451) (1,576) (1,750)
o/wDividends paid (1,260) (1,364) (1,162) (1,290) (1,466)
o/w Shares issued/(repurchased) - - - - -
o/w Netdebtissued/(repaid) - - - - -

Netchangeincash (430) 3,793 1,050 705 824
Adj. Free cash flow to firm (493) 3,953 2,521 2,301 2,594
y/y Growth -37.8%-902.1%-36.2% -8.7% 12.7%

Balance Sheet

Cash and cash equivalents
Accountsreceivable
Inventories
Othercurrentassets
Currentassets

PP&E

LTinvestments

Othernon currentassets
Total assets

Shortterm borrowings
Payables

Other shortterm liabilities
Currentliabilities
Long-term debt
Otherlong termliabilities
Total liabilities

Shareholders' equity
Minority interests
Total liabilities & equity

BVPS
y/y Growth

Netdebt/(cash)

2025/3A2026/3A2027/3E2028/3E2029/3E

8,982 12,660 11,012 11,419 12,000
3,680 3,796 3,804 3,944 4,145
4,598 5,135 5226 5419 5,694
19,818 21,233 21,823 22,433 23,063
37,079 42,824 41,865 43,214 44,902
15,334 17,067 17,750 18,460 19,198
5,798 5,343 5,556 5,778 6,010
35,391 40,288 41,932 43,645 45,430
93,601105,522107,103 111,097 115,540

15,830 17,581 17,792 18,006 18,222
5,527 5,857 6,412 6,649 6,987
8,077 10,167 12,656 16,263 17,732
29,434 33,605 36,860 40,917 42,940
22,963 25,624 26,393 27,185 28,000
4,325 5,273 5,431 5,594 5,762
56,722 64,502 68,685 73,696 76,703

35,925 39,919 37,618 36,601 38,038
25 138 151 167 183
93,601105,522107,103 111,097 115,540

2,753.093,062.823,239.643,404.923,731.60
8.4% 11.3% 5.8% 5.1% 9.6%

29,810 30,546 33,173 33,772 34,222

Ratio Analysis 2025/3A2026/3A2027/3E2028/3E2029/3E

Gross margin 19.9% 16.7% 19.4% 20.1% 20.6%
EBITDAmargin 12.8% 10.2% 11.8% 12.5% 13.0%
EBIT margin 10.0% 74% 88% 9.5% 10.0%
Net profitmargin 99% 7.6% 83% 89% 93%
ROE 13.6% 10.1% 11.1% 12.8% 14.0%
ROA 52% 3.9% 4.0% 43% 4.6%
ROCE 49% 37% 42% 48% 52%
SG&A/Sales 10.0% 9.3% 10.6% 10.6% 10.6%
Net debt/Equity 0.8 0.8 0.9 0.9 0.9
Netdebt/EBITDA 438 5.9 5.4 5.1 4.7
Sales/Assets (x) 0.5 0.5 0.5 0.5 0.5
Assets/Equity (x) 2.6 2.6 2.7 29 3.0
Interest cover (x) NM NM NM NM NM
Operating leverage -159.6%-389.4%1144.7% 316.7% 211.5%
Taxrate 25.3% 22.7% 23.0% 23.0% 23.0%
Revenuey/y Growth 6.5% 55% 18% 37% 51%
EBITDAYy/y Growth -6.7% -15.8% 17.4% 9.7% 9.1%
EPSy/y growth -0.5% -19.1% 25.1% 19.5% 16.0%
Valuation _ _ _  2025/3A2026/3A2027/3E2028/3E2029/3E
P/E (x) 7.8 9.6 7.7 6.4 5.6
P/BV (x) 1.0 0.9 0.9 0.8 0.8
EV/EBITDA(x) 45 47 4.2 3.8 3.4
Dividend Yield 32% 33% 47% 58% 7.0%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Mar. o/w - out of which
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FELEER (CABTH)

=} ¥ oA
PREEEHR-2TE (106M) 99 82-16.4%
BEREZHAE-26E(10EF) 17 102-12.6%
ARAAIWARIYFI—Y
Quant Current Hist %Rank (1=Top)
Factors %Rank  6M 1Y 3y 5Y
Value 12 25 2 6 70
Growth 89 76 9 95 97
Momentum 9N 95 72 31 4
Quality 93 95 69 55 93
Low Vol 95 9N 91 99 9
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200
Jul 25 Oct 25 Jan 26 Apr 26
— 7211.T #{f (¥) TOPIX (rebased)
YTD Im 3m 12m
Abs -6.0% 14.9% -15.4% -18.6%
Rel 21.1% 9.7% -16.1% -59.9%
ST —42
HATHE AR (EH) 1,338
S2EL > () 458-301
FEATAR4E (1061 ) 29
BEL— 159.66
ITFEIMRLE R 45.1%
—H¥EREEEH) 15.20
—HFEFEREE TN ) 32.7
Volatility (90 Day) 51
Index TOPIX
BBG ANR (Buy|Hold | Sell) 2|83
FEF—42 (3BEFE)
BT 1005 2026/3A 2027/3E  2028/3E  2029/3E
Bl
AR 2,896.5 3,152.8  3,223.4 32973
EBITDA 158 178 200 224
B A 76 82 102 123
FURAIES 10 18 37 51
Reported EPS 7.5 13.7 27.7 38.1
BBGEPS 17.90 29.81 47.08 -
H¥EFrvarzno— 36 54 72 89
FCFF 87) (77) (34) (26)
FIREH - R
5e LA 3.9% 8.8% 2.2% 2.3%
EBITDAR| 7% 3% 5.5% 5.6% 6.2% 6.8%
EBITDA R % -25.7% 12.5% 12.6% 11.9%
EBITHR 2.6% 2.6% 3.2% 3.7%
) 2 3% 0.3% 0.6% 1.2% 1.5%
EPSH R -75.6% 82.4%  103.2% 37.5%
vk
B 63.1% 50.0% 40.0% 38.0%
AVEVAL - IALY Y NM NM NM NM
B/ e CEARLR NM NM NM NM
fili £ {8/ EBITDAfS R NM NM NM NM
ROCE 3.2% 3.1% 4.7% 5.8%
ROE 1.1% 2.0% 4.0% 5.4%
NY)ax—vayv
FCFFA[E] b -18.6%  -16.5% -7.3% -5.6%
BLSFIE D (%) 2.9% 2.9% 43% 5.7%
EV/Revenuef 3 0.0 0.0 0.0 NM
EV/EBITDA 0.6 0.2 0.1 NM
PER 46.6 25.6 12.6 9.1

J.PMorgan

BERSELNY2—I—-23VEH

RGN E RO BB o B 12z . KX 6
< ASEAN, KETIHTOHRFE « M aHERIE IO W TH
H¥ 3, FRHHCEL — - AET7SA4 7> 2
BTOYFY =R EHT %,

NY)ax—ay

269F12H £ T HAZRMIX340M, 27381 P H >
THEAN =2 TP/B=0.5f%. &2 104 /M o R o F 5
Lo i CTRME, MHMEROKEZ T RIS, BmE10
FEFEKER BIR, (WERKIZ2738TP.EL S >~ T
AN — R THRESFEF50.565 % NE % P/B=0.41%5 D/KHET
B2 (i)

NITF=IVARFLN=

Market
Sector
Macro
Style
Idiosyn. 32%
Factors 6M Corr 1Y Corr
Market: MSCI Japan 0.42 0.62
Sect: Cons Discretionary 0.58 0.32
Ind: Automobhiles & Comp 0.7 0.55
Macro:
Japan CPI Nationwide YoY -0.55 -0.48
Nikkei Japan Manufacturing PMI 0.65 045
JP GDP Real Chained NSA YoY 0.29 0.27
Quant Styles:
Value 0.67 0.62
DivYId 0.62 0.56
Quality -0.46 -0.42

HATJPELAY FO—NLI—T YV RARSTFI—DNT+—I VARSI N—; fIORIFLTRIER. BloombergFinanceL.P.. J.P.EILH > F8E: ¥k

INT =V RFEREBHEICE >TULWHREWIEEN

DET,
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21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
FTLEW 1,455.5 2,038.9 2,458.1 2,789.6 2,788.2 2,896.5 3,152.8 3,223.4 3,297.3
55 LR {f 1,299.0 1,676.5 1,935.3 2,220.7 2,251.5 24474 2,723.8 2,766.7 2,812.3
Pl ¥ E 156.5 362.5 522.8 568.8 536.7 4491 429.0 456.7 485.1
REEEE 251.8 275.1 332.3 377.9 397.9 373.6 346.5 354.3 362.4
BEAE -95.3 87.3 190.5 191.0 138.8 75.5 82.5 102.4 122.7
EBITDA 294 140.9 250.6 258.7 212.8 158.1 177.9 200.3 224.1
[N E: 145 24.5 16.3 34.4 18.8 18.6 15.4 15.8 16.0

ZRME/ZRELE 24 25 8.3 14.0 12.6 10.5 10.2 10.6 10.7
BB EN S 0.0 8.5 0.0 5.3 0.0 14 14 15 16
BEEX 3.8 9.2 5.4 12.9 0.0 2.9 0.0 0.0 0.0
it 8.2 4.2 26 2.3 6.2 3.8 3.8 3.8 3.8
EENER 24.3 10.8 24.8 16.3 59.0 15.2 26.7 27.5 28.4
HILFIR 5.4 5.1 3.6 6.1 6.7 6.1 6.7 6.5 6.3
BoRRERkx 9.1 0.0 12.2 0.0 6.5 0.0 0.0 0.0 0.0
BEEE 0.0 0.0 0.0 0.0 315 0.0 0.0 0.0 0.0
0t 9.8 5.7 9.0 10.3 14.3 9.1 20.0 21.0 22.1
BHAE -105.2 101.0 182.0 209.0 98.6 78.9 71.2 90.7 110.3
LS IRTERY 36 7.1 27.7 15 1.1 52 0.0 0.0 0.0
LeFIE-PS 196.7 134 416 29.7 12.4 26.8 0.0 0.0 0.0
BsIFIEE -298.3 94.7 168.1 180.8 87.3 57.3 71.2 90.7 110.3
YN 11.1 15.5 8.2 20.3 36.6 36.2 35.6 36.3 41.9
EhFE NM 16.4% NM 11.2% 42.0% 63.1% 50.0% 40.0% 38.0%
LR EBE 2.9 5.1 7.6 5.9 9.7 11.1 17.3 17.3 17.3
L HAFI 2 -312.3 74.0 168.7 154.7 41.0 10.0 18.3 371 51.1
[EEER]
EPS (F9) -210.0 49.8 113.4 104.1 30.6 75 137 27.7 38.1
DPS (F4) 0.0 0.0 5.0 10.0 15.0 10.0 10.0 15.0 20.0
BE 4P M/ % 0.0% 0.0% 4.4% 9.6% 49.0% 133.6% 73.2% 54.1% 52.4%
BPS (F9) 342 408 538 679 698 687 691 703 722
ROE /% -48.8% 13.3% 24.0% 17.1% 4.2% 1.1% 2.0% 4.0% 5.4%
ROA /% -16.5% 3.9% 8.2% 6.6% 1.7% 0.4% 0.7% 1.5% 2.0%
FRFBMH 703.0 734.0 822.0 914.8 719.6 767.9 814.1 825.0 836.3
HHTAE 483.3 480.5 4283 492.4 314.8 395.4 383.8 3732 363.7
DIELS# 0.8 0.7 0.5 0.5 0.3 05 0.4 0.4 0.4
$YRDIEL YA 0.4 0.4 -0.5 -0.4 -0.4 -0.4 -0.5 05 05
HATHEMIE (1005 %) 1,487.5 1,487.5 1,488.3 1,486.8 1,338.2 1,338.4 1,338.4 1,338.4 1,338.4
EBRE 76.4 62.7 78.6 93.6 100.6 85.3 135.0 110.0 118.8
BmEE 65.9 53.6 60.1 67.7 74.0 82.6 95.4 97.9 101.4
MREAXRE 101.4 90.7 107.2 114.6 126.7 116.8 119.1 1215 123.9
IEEZE:S -6.5% 4.3% 7.7% 6.8% 5.0% 2.6% 2.6% 3.2% 3.7%
BEFE -7.2% 5.0% 7.4% 7.5% 3.5% 2.7% 2.3% 2.8% 3.3%
EECEE -21.5% 3.6% 6.9% 5.5% 1.5% 0.3% 0.6% 1.2% 1.5%
SIRTHALE / %
Pl -35.9% 40.1% 20.6% 13.5% 0.0% 3.9% 8.8% 2.2% 2.3%
e E: NM NM 118.1% 0.2% -27.3% -45.6% 9.2% 24.2% 19.7%
REIE NM NM 80.3% 14.8% -52.8% -20.0% -9.8% 27.5% 21.5%
EECEIE NM NM 127.9% -8.3% -73.5% -75.6% 82.4% 103.2% 37.5%
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TIETINO T 10 RRTAE

2026%6H3H

10/2M
ERERENBE 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
FRREME 703.0 734.0 822.0 914.8 719.6 767.9 814.1 825.0 836.3
HER 455.7 511.5 596.0 674.2 4525 438.9 485.1 496.0 507.4
HiHEE At 247.3 2225 226.0 240.5 267.0 329.0 329.0 329.0 329.0
5 iEiE 154.3 119.8 184.6 151.0 154.2 248.6 219.2 224.1 229.3
HAENE 250.0 299.6 351.6 411.9 363.2 388.4 409.0 418.2 427.8
ZDHTBE E 116.7 102.5 116.7 150.2 154.2 205.0 176.8 176.8 176.8
FEEESEH 1,223.9 1,255.9 1,475.0 1,627.8 1,391.1 1,609.9 1,619.2 1,644.2 1,670.3
BEHRETEEE 411.0 4295 454.6 498.1 524.4 551.2 617.6 629.7 647.1
BHETEE 33.9 38.3 40.0 44.9 51.2 49.4 19.0 19.0 19.0
BEZDMEE 187.4 204.8 232.0 283.6 279.3 207.7 255.4 255.4 255.4
RESR 1,856.3 1,928.4 2,201.5 2,454.5 2,245.9 2,418.1 2,511.3 2,548.3 2,591.8
EHIEA 109.8 360.7 155.4 339.9 157.4 222.8 211.2 200.6 191.1
XIMEH 384.9 380.7 4615 439.6 457.0 561.4 554.3 566.7 579.7
ZHFB AR 373.2 342.8 390.4 395.7 389.5 382.3 450.0 468.2 484.0
REBARAE 867.9 1,084.2 1,007.4 1,175.2 1,003.9 1,166.5 1,215.5 1,235.5 1,254.7
RHEA 348.0 95.8 248.0 127.8 130.5 140.7 140.7 140.7 140.7
tHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
SBEHAT 5 L fth 28.6 32.2 36.7 20.4 40.6 37.7 85.0 85.0 85.0
ZTOMEERE 86.5 86.0 79.0 86.7 97.4 109.8 101.8 101.8 101.8
EEfmast 463.1 214.0 363.8 234.8 268.4 288.3 327.6 327.6 327.6
B 1,331.0 1,298.1 1,371.1 1,410.0 1,272.4 1,454.8 1,543.1 1,563.1 1,582.3
BXe 284.4 284.4 284.4 284.4 284.4 284.4 284.4 284.4 284.4
BAREIRE 200.0 199.8 199.6 199.6 185.8 185.8 185.8 185.8 185.8
FIHRRE 95.9 169.7 338.4 478.2 500.6 451.0 455.9 472.9 497.2
EEE Y 1.7 -1.4 -1.0 1.7 -56.4 -56.3 -56.3 -56.3 -56.3
BERFAE 578.6 652.5 821.4 960.5 914.4 864.9 869.8 886.8 911.1
HE-REEREE -70.3 -45.6 -20.3 49.7 20.0 54.6 54.6 54.6 54.6
LEBERSD 17.0 23.3 29.2 34.2 39.2 438 43.8 438 43.8
MRESE 525.3 630.3 8304  1,044.5 973.6 963.3 968.2 985.2 1,009.5
AR-MEESE 1,856.3 1,928.4  2,201.5  2,454.5  2,2459  2,418.1 2,511.3  2,548.3  2,591.8
EEF vy 70— EN 21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
SRR e R -298.3 94.7 168.1 180.8 87.3 57.3 71.2 90.7 110.3
AT AN 65.9 53.6 60.1 67.7 74.0 82.6 95.4 97.9 101.4
BELE AL 16.1 175 -34.3 411 61.7 8.9 1.6 1.7 1.7
Z Dt 174.7 -12.7 -20.4 -66.7 -48.3 -113.1 -114.0 -115.2 -121.1
BERXvya1o0— -41.5 118.1 173.6 140.8 174.7 35.8 54.2 7.7 88.8
B piacd -76.4 -62.7 -78.6 -93.6 -100.6 -85.3 -135.0 -110.0 -118.8
ZDith -24.9 6.4 255 453 -14.2 -37.1 4.0 4.0 4.0
#BEFYya2TO— -101.3 -69.1 -53.1 -138.9 -114.8 -122.4 -131.0 -106.0 -114.8
J)—Frya-J0— -142.9 49.0 120.4 1.9 60.0 -86.7 -76.8 -34.3 -26.0
RHEA SR 249.2 -20.0 -68.0 30.2 -138.2 43.6 0.0 0.0 0.0
SEHE AR -48.3 4.2 8.8 34.8 -44.7 47.0 -11.8 -10.6 95
[REES-2/AR 29 -1.5 26 179 213 215 -18.2 -24.9 315
ZDith -20.7 7.0 0.0 9.3 -70.7 222 4.7 -47 4.7
HEFXryaon— 168.3 -10.2 -61.9 37.7 -274.8 46.9 -34.7 -40.2 -45.8
ABLEHICEDSTryiansUR 19.5 28.1 25.9 38.7 9.3 21.8 0.0 0.0 0.0
BRERUVREREMEM 45.0 66.9 84.5 78.3 -224.1 -11.3 52.9 17.6 18.1
RERUVRERAEMHEERS 399.6 4446 511.5 595.9 674.2 450.1 438.9 491.8 509.4
BERUBSRASMHRES 4446 511.5 595.9 674.2 450.1 438.9 491.8 509.4 527.5
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1,0005, %
21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
HREELH
BERNEE 367 421 457 497 478 489 509 529 550
BAEE 447 604 562 509 434 424 451 455 459
MMNA 0 0 0 0 0 0 0 0 0
MMTh 221 307 270 275 201 179 188 197 207
GMMC 80 59 27 0 0 0 0 0 0
MMPC 14 19 43 42 42 35 33 35 38
PCMA Rus 14 23 0 0 0 0 0 0 0
KKM/KRM 75 149 156 143 147 171 231 222 213
o 814 1,025 1,019 1,006 913 913 960 984 1,009
EHEHAAR
BA 232 192 246 265 259 265 276 284 292
BiRE 30 36 50 43 48 50 52 54 55
[:I=E kS 40 39 45 68 66 76 79 81 84
OEM 162 117 151 154 145 139 145 149 153
(4 S 93 151 149 183 192 165 165 169 173
KE 62 90 87 99 112 89 87 90 93
58| 90 110 53 80 31 43 45 42 40
vy 21 34 1 1 0 0 0 0 0
7T 258 332 328 258 252 259 265 275 285
HE 67 50 33 0 0 0 0 0 0
a4 51 52 44 28 26 28 30 32 34
AV RRYT 40 118 103 75 59 74 76 79 81
Z Dt 151 231 233 243 227 228 234 239 244
HE&E 824 1,016 1,009 1,029 961 960 984 1,009 1,035
HERDTEK
=N 73 75 92 111 118 122 118 121 125
Z8E 30 37 48 44 48 48 45 46 47
[2d=Eo) ) 43 38 44 67 70 74 73 76 78
ek 113 156 133 163 186 165 165 171 178
*E 80 100 80 95 113 90 89 93 98
FR 144 131 61 59 51 42 44 41 39
av7y 27 34 5 2 0 0 0 0 0
7T 471 575 548 482 486 468 485 516 551
7T 294 331 310 262 259 256 252 260 269
hE 83 64 32 10 0 0 0 0 0
! 53 49 47 29 27 27 29 31 33
INEEE 801 937 834 815 841 797 812 851 893
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RS ZEHBHEITE(7211) | OFPEFERHEE
1018M, %
26/3% 2713% 2713% 28/3% 25/3 26/3 27/3% 28/3% 29/3%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
FIL/A 145.0 147.0 154.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 153.0 151.0 155.0 155.0 155.0
a1—n/m 163.0 171.0 179.0 184.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 163.0 176.0 180.0 180.0 180.0
IN—YIA 4.35 4.51 4.74 4.96 4.96 4.96 4.96 4.96 4.96 4.96 4.96 4.96 4.37 4.65 4.96 4.96 4.96
F®LEE 609.1 652.2 715.3 920.0 703.4 705.2 773.6 970.5 1,408.6 1,744.1 1,442.2 1,781.2 2,788.2  2,896.5  3,152.8 3,223.4  3,297.3
5 LR 515.0 553.1 604.4 775.0 616.4 609.2 673.0 825.1 1,225.7 1,498.1 1,246.1 1,520.6 2,251.5 24474  2,723.8 2,766.7  2,812.3
Pl e e 94.1 99.1 110.9 145.0 87.0 96.0 100.6 145.4 183.0 246.0 196.1 260.6 536.7 449.1 429.0 456.7 485.1
REEEE 88.5 87.4 96.5 101.1 77.3 77.5 85.0 106.7 154.8 191.7 158.5 195.8 397.9 373.6 346.5 354.3 362.4
WRFIE 5.6 11.6 14.4 43.9 9.7 18.5 15.5 38.8 28.2 54.3 37.6 64.8 138.8 75.5 82.5 102.4 122.7
EBITDA 24.5 32.1 35.5 66.0 33.5 423 39.4 62.6 75.9 102.0 86.5 113.8 212.8 158.1 177.9 200.3 224.1
EEIMRE 34 35 4.0 7.7 3.6 3.6 3.6 46 7.2 8.2 7.4 8.4 18.8 18.6 15.4 15.8 16.0
ZIFR/ZRELE 22 3.3 1.2 3.8 2.3 2.3 23 3.3 46 5.6 4.8 5.8 12.6 10.5 10.2 10.6 10.7
BORREN & 0.0 0.0 1.1 0.2 0.4 0.4 0.4 0.4 0.7 0.7 0.7 0.7 0.0 1.4 1.4 15 1.6
BEER 0.0 0.0 0.2 2.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.9 0.0 0.0 0.0
ZDith 1.2 0.3 1.4 0.9 0.9 0.9 0.9 0.9 19 1.9 19 1.9 6.2 3.8 3.8 3.8 3.8
EENERA 4.2 4.2 16 5.2 6.7 6.7 6.7 6.7 13.3 13.3 13.8 13.8 59.0 15.2 26.7 27.5 28.4
XILFIE 1.3 1.5 1.7 16 1.7 17 17 1.7 3.3 3.3 3.3 3.3 6.7 6.1 6.7 6.5 6.3
FeZapr i i -ES 0.7 1.3 -2.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 6.5 0.0 0.0 0.0 0.0
BEESR 0.5 -0.3 -0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 31.5 0.0 0.0 0.0 0.0
ZDfth 1.8 1.7 2.0 3.6 5.0 5.0 5.0 5.0 10.0 10.0 10.5 10.5 14.3 9.1 20.0 21.0 22.1
BETIE 4.8 11.0 16.8 46.3 6.6 15.4 12.5 36.7 22.0 49.2 31.3 59.5 98.6 78.9 71.2 90.7 110.3
LEFEE= 27 0.9 -0.1 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.1 5.2 0.0 0.0 0.0
[eZ:E=PS 0.7 145 16 10.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 12.4 26.8 0.0 0.0 0.0
BisInRIR 6.8 2.7 15.1 38.1 6.6 15.4 12.5 36.7 22.0 49.2 31.3 59.5 87.3 57.3 71.2 90.7 110.3
EAB 34 5.9 7.6 19.3 3.3 7.7 6.2 18.4 11.0 24.6 125 23.8 36.6 36.2 35.6 36.3 41.9
EpBE 50.2% NM 50.1% 50.6% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 40.0% 40.0% 42.0% 63.1% 50.0% 40.0% 38.0%
DEBERE 2.6 1.4 2.8 43 43 43 4.3 4.3 8.7 8.7 8.7 8.7 9.7 111 17.3 17.3 17.3
LA 0.7 -10.0 4.7 14.5 -1.0 3.4 1.9 14.0 2.3 15.9 10.1 27.0 41.0 10.0 18.3 371 51.1
EPS (M) 0.6 74 35 10.8 -0.8 25 1.4 10.5 1.8 11.9 75 20.2 30.6 75 13.7 27.7 38.1
RIFHRA 12.1 24.2 21.2 27.8 30.0 30.0 35.0 40.0 60.0 75.0 55.0 55.0 100.6 85.3 135.0 110.0 118.8
WA E A E 18.9 20.5 21.1 22.1 23.8 23.8 23.8 23.8 47.7 47.7 48.9 48.9 74.0 82.6 95.4 97.9 101.4
HERARE 30.1 27.6 29.7 29.4 29.8 29.8 29.8 29.8 59.6 59.6 60.8 60.8 126.7 116.8 119.1 1215 123.9
STRTEALE / %
FEH -2.9% -4.1% 4.9% 15.2% 15.5% 8.1% 8.2% 5.5% 11.7% 6.7% 2.4% 2.1% 0.0% 3.9% 8.8% 2.2% 2.3%
EERE -84.1% -79.0% 3.8% 28.2% 71.6% 59.1% 8.1% -11.6% 63.2% -6.8% 33.5% 19.3% -27.3% -45.6% 9.2% 24.2% 19.7%
BEAE -88.6% -59.1% 80.2% 130.9% 36.6% 40.3% -25.6% -20.7% 39.2% -22.0% 42.0% 21.0% -52.8% -20.0% -9.8% 27.5% 21.5%
ELGEE -97.5% NM NM 87.0% NM NM -59.9% -3.3% NM -17.3% 330.1% 69.7% -73.5% -75.6% 82.4% 103.2% 37.5%
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TIETINO T 10 RRTAE
202646 H3H

Mitsubishi Motors (7211): Summary of Financials

J.PMorgan

Income Statement
Revenue
COGS

Gross profit
SG&A

EBITDA

D&A

EBIT

Net Interest
PBT

Tax

Minority Interest
NetIncome

Reported EPS
DPS

Payoutratio
Shares outstanding

Income Statement ____________ 2025/3A2026/3A2027/3E2028/3E2029/3E

2,788.2 2,896.5 3,152.8 3,223.4 3,297.3
(2,252) (2,447) (2,724) (2,767) (2,812)

Cash Flow Statement

Cash flow from operating activities
o/w Depreciation & amortization
o/w Changes in working capital

Cash flowfrominvesting activities

o/w Capital expenditure
as % of sales

Cash flow fromfinancing activities

o/w Dividends paid

o/w Sharesissued/(repurchased)
o/w Netdebtissued/(repaid)

Netchangeincash
Adj.Free cashflowto firm
y/y Growth

2025/3A2026/3A2027/3E2028/3E2029/3E

175
74
62

(115)
(101)
3.6%

(275)
(21)

(224)
60

83

(122)
(85)
2.9%

a7
(22)

(18)
87

54 72
95 98

2 (2)
(131)  (106)
(135)  (110)
43% 3.4%
(35 (40)
(18)  (25)
(11) (74
(77 (34)

101
@)

(115)
(119)
3.6%

(46)
(32)

(72)
(26)

2990.3%-244.5% -11.4% -55.4% -24.2%

Balance Sheet

Cash and cash equivalents
Accountsreceivable
Inventories
Othercurrentassets
Currentassets

PP&E

LTinvestments

Othernon currentassets
Total assets

Shortterm borrowings
Payables

Other shortterm liabilities
Currentliabilities
Long-term debt
Otherlong termliabilities
Total liabilities

Shareholders' equity
Minority interests
Total liabilities & equity

BVPS
y/y Growth

Netdebt/(cash)

537 449 429 457 485
(398) (374) (347) (354) (362)
213 158 178 200 224
(74)  (83) (95) (98) (101)
139 76 82 102 123

6 4 4 4 4
873 573 712 907 110.3
(37) (36) (36) (36) (42)
(100 () (@n  (@n (A7
M 10 18 37 51
306 7.5 137 277 38.1
15.00 10.00 10.00 15.00 20.00
49.0% 133.6% 73.2% 54.1% 52.4%
1,460 1,460 1,460 1,460 1,460
2025/3A2026/3A2027/3E2028/3E2029/3E
453 " T7430 485 496 507
154 249 219 224 229
363 388 409 418 428
421 534 506 506 506
1,391 1,610 1,619 1,644 1,670
524 551 618 630 647
279 208 255 255 255
51 49 19 19 19
2246 2418 2511 2548 2,502
157 223 211 201 191
457 561 554 567 580
389 382 450 468 484
1,004 1,167 1,215 1,235 1,255
157 173 173 173 173
111 116 155 155 155
1,272 1,455 1,543 1,563 1,582
934 919 924 941 966
39 44 44 44 44
2246 2,418 2511 2,548 2,502
698.28 687.02 690.66 703.40 721.55
2.8% -1.6% 0.5% 1.8% 2.6%
(138)  (43) (101) (123) (144)

Ratio Analysis

2025/3A2026/3A2027/3E2028/3E2029/3E

Gross margin 19.2% 15.5% 13.6% 14.2% 14.7%
EBITDAmargin 76% 55% 56% 62% 6.8%
EBIT margin 50% 26% 26% 32% 3.7%
Net profitmargin 15% 03% 06% 12% 1.5%
ROE 42% 11% 20% 4.0% 54%
ROA 1.7% 0.4% 07% 1.5% 2.0%
ROCE 6.3% 32% 31% 47% 5.8%
SG&A/Sales 14.3% 12.9% 11.0% 11.0% 11.0%
Net debt/Equity NM NM NM NM NM
Netdebt/EBITDA NM NM NM NM NM
Sales/Assets (x) 1.2 1.2 1.3 1.3 1.3
Assets/Equity (x) 2.4 2.5 2.7 2.7 2.7
Interest cover (x) NM NM NM NM NM
Operating leverage 56131.6%-1174.0% 104.1%1079.9% 861.1%
Taxrate 42.0% 63.1% 50.0% 40.0% 38.0%
Revenuey/y Growth -0.0% 39% 88% 22% 23%
EBITDAYy/y Growth “17.7% -25.7% 12.5% 12.6% 11.9%
EPSy/y growth -70.6% -75.6% 82.4% 103.2% 37.5%
Valuation ___ _____ 2025/3A2026/3A2027/3E2028/3E2029/3E
P/E (x) 14 466 256 126 9.1
P/BV (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA(x) 0.3 0.6 0.2 0.1 NM
Dividend Yield 43% 29% 29% 4.3% 57%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Mar. o/w - out of which

57



JPEILA ViEH kARt
RAREAC

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

Neutral

7261.T,7261JP
Al (20264E6 5 2H ):1,126/

B2 k1 (20264E128):1,100M

Bz U RE R
BEHE. BEERM
EAEAC
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com
JPEILA VRS R
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]
PRAEENE-E(10BD) 108

1 A

13221.9%

RAEAANRFI—Y

Quant Current Hist %Rank (1=Top)
Factors %Rank  6M 1Y 3y
Value 1 14 1 1
Growth 87 9 89 69
Momentum 52 99 97 35
Quality 89 93 72 76
Low Vol 93 89 89 86
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BN T A —< R

TIOTINS T 17 ARERD
202668 3H

1500
1250 A
‘A
1000 M,,. .
750
Jul 25 Oct 25 Jan 26 Apr 26
— 7261.T #Af (¥) TOPIX (rebased)
YTD Im 3m 12m
Abs -7.6% 11.6% -16.9% 27.7%
Rel 22.7% 6.4% -17.6% -13.6%
ST —42
HATHE AR (EH) 631
52 L v () 1,395-823
IRl AR %E (1018 1) 4.4
BEL— 159.66
ITFEIMRLE R 92.6%
—H>EFEEEE (E ) 7.51
—HFEFEREE TN ) 513
Volatility (90 Day) 46
Index TOPIX
BBG ANR (Buy|Hold | Sell) 51912
FEF—42 (3BEFE)
BT 1005 2026/3A 2027/3E  2028/3E  2029/3E
Bl
AR 49182 54028 55843 5773.0
EBITDA 173 258 290 316
B A 51.6 131.7 161.6 187.5
FURAIES 35 84 121 140
Reported EPS 55.6 133.0 191.8 222.0
BBGEPS 27.64  140.88  180.92 -
H¥EFrvarzno— 0 160 235 256
FCFF (1) 90 172 200
FIREH - R
5e LA -2.0% 9.9% 3.4% 3.4%
EBITDAR 25 3% 3.5% 4.8% 5.2% 5.5%
EBITDARK % -43.1% 49.3% 12.3% 9.2%
EBIT 1.0% 2.4% 2.9% 3.2%
) 2 3% 0.7% 1.6% 2.2% 2.4%
EPSH{ &3 -69.3%  139.1% 44.2% 15.7%
vk
B 39.5% 32.0% 30.0% 30.0%
AYRVAL ANV Y Y NM NM NM NM
B/ e CEARLR NM NM NM NM
fili £ {8/ EBITDAfS R NM NM NM NM
ROCE 1.6% 3.4% 43% 4.9%
ROE 1.9% 4.5% 6.5% 7.2%
NY)ax—vayv
FCFFA[E] b -0.1% 12.6% 24.3% 28.2%
BLSFIE D (%) 4.9% 4.9% 5.8% 5.8%
EV/Revenuef 3 0.1 0.0 0.0 0.0
EV/EBITDA 1.5 0.6 0.3 0.1
PER 20.2 8.5 5.9 5.1

HATJPEILAY O-—NILI—T YV RS TI—

NT =2 ZISIEREABREICR > TULARL

HEDHD XY,

J.PMorgan

BERSELNY2—I—-23VEH

&

il TCX-5) OEAR LY 7 — IO IR D
BN SHOMmA, Bk, MERBTESOHE
HoxyvxLryar—2a ryOIZHIEH,
N)axz—ayv

265E12H T HAEMAM X 1,100/, 7€ H AR
ey 27381 P.EALH ¥ TN —ZDDPS : 55M12xf L
THECSFIE D 5.0%DKHEE ST 5, [F 4L £ 24
¥1(5.0%) & [l 7K 4T 3,

NTF=IVARIFLN=

Market 55%
Sector
Macro
Style
Idiosyn. 26%

Factors 6M Corr 1Y Corr
Market: MSCI Japan 0.49 0.74
Sect: Cons Discretionary 0.56 0.40
Ind: Automobhiles & Comp 0.55 0.54
Macro:

Japan Unemployment Rate SA 0.46 0.33

Japan CPI Nationwide YoY -0.38 -0.29

Nikkei Japan Manufacturing PMI 0.43 0.27
Quant Styles:

Value 0.57 0.56

DivYld 0.59 0.56

Growth -0.61 -0.53

DINT #—I VAR TAN—; DKIFELTELER. BloombergFinanceL.P.. J.P.EILH > T4 F: #ff
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RETH

TIETINO T 10 RRTAE

2026%6H3H

RIFR 54: TV 4(7261) : EEEESHEE

1018, %

J.PMorgan

21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
FTLW 2,882.1 3,120.3 3,826.8 4,827.7 5,018.9 4,918.2 5,402.8 5,584.3 5,773.0
55 LR {f 2,268.4 2,432.6 3,025.2 3,789.0 3,940.7 4,031.8 4,446.5 4,570.4 4,704.4
Pl ¥ E 613.6 687.7 801.5 1,038.7 1,078.2 886.4 956.3 1,013.9 1,068.6
REEEE 604.8 583.5 659.6 788.2 892.1 834.8 824.6 852.3 881.1
BERAE 8.8 104.2 142.0 250.5 186.1 51.6 131.7 161.6 187.5
EBITDA 98.6 194.5 248.0 363.8 303.7 172.7 257.8 289.5 316.0
[N E: 325 40.2 61.8 95.1 53.4 103.3 435 485 493
ZRME/ZRELE 52 5.8 13.2 24.8 33.7 32.0 295 30.6 315
BB EN S 6.6 0.0 15.8 8.8 134 16.9 12.0 16.0 16.0
BEEX 16.1 30.3 26.0 54.2 0.0 47.4 0.0 0.0 0.0
it 46 4.2 6.9 7.3 6.3 7.0 2.0 1.9 1.8
EENER 13.1 20.9 17.8 255 50.6 23.1 50.5 35.8 35.1
HILFIR 8.0 6.8 8.5 7.8 10.0 11.0 20.5 19.8 19.1
BoRRERkx 0.0 4.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BEEE 0.0 0.0 0.0 0.0 229 0.0 0.0 0.0 0.0
0t 5.0 10.1 9.4 17.6 17.6 12.1 30.0 16.0 16.0
BHAE 28.3 123.5 185.9 320.1 189.0 131.8 124.8 174.3 201.7
LS IRTERY 1.0 52 0.5 0.2 23 0.7 0.0 0.0 0.0
LeFIE-PS 27.0 16.3 16.4 22.0 355 73.2 0.0 0.0 0.0
FiSIETFIZE 2.2 112.4 170.0 298.3 155.8 59.4 124.8 174.3 201.7
YN 34.3 30.1 25.7 88.9 40.7 23.4 39.9 52.3 60.5
EhFE 1555.7% 26.7% 15.1% 29.8% 26.1% 39.5% 32.0% 30.0% 30.0%
LR EBE 0.4 0.8 1.4 1.7 1.0 0.9 0.9 1.0 1.1
L HAFI 2 317 81.6 142.8 207.7 1141 35.1 83.9 121.0 140.0
[EEER]
EPS (F9) -50.3 129.5 226.7 329.6 181.0 55.6 133.0 191.8 222.0
DPS (F4) 0.0 20.0 45.0 60.0 55.0 55.0 55.0 65.0 65.0
BE 4P M/ % 0.0% 15.4% 19.8% 18.2% 30.4% 98.9% 41.4% 33.9% 29.3%
BPS (F9) 1,877 2,066 2,286 2,758 2,844 3,021 2,898 3,025 3,182
ROE /% -2.7% 6.6% 10.4% 13.1% 6.5% 1.9% 4.5% 6.5% 7.2%
ROA /% -1.1% 2.8% 4.6% 5.9% 2.9% 0.8% 1.8% 2.6% 2.9%
FRFBMH 739.0 740.4 7171 922.6 1,207.4 1,293.2 1,354.8 1,393.2 1,433.2
HHTAE 733.9 654.0 596.4 548.7 686.8 833.7 804.5 776.9 750.9
DIEL S H 0.7 0.6 0.5 0.4 0.5 0.6 0.5 0.5 0.4
#v FDIEELYF 0.0 -0.1 -0.1 -0.3 -0.3 -0.3 -0.4 0.4 0.4
HATHEMIE (1005 %) 629.8 629.9 630.0 630.1 630.3 630.8 630.8 630.8 630.8
EBRE 93.0 144.3 94.1 121.3 148.4 120.0 147.0 139.7 132.7
BmEE 89.8 90.3 106.0 113.3 117.6 121.1 126.0 127.9 128.5
MREAXRE 127.4 134.6 128.0 146.3 168.0 160.9 164.1 167.4 170.7
IEEZE:S 0.3% 3.3% 3.7% 5.2% 3.7% 1.0% 2.4% 2.9% 3.2%
BEFE 1.0% 4.0% 4.9% 6.6% 3.8% 2.7% 2.3% 3.1% 3.5%
EECEE -1.1% 2.6% 3.7% 4.3% 2.3% 0.7% 1.6% 2.2% 2.4%
SIRTHALE / %
Pl -16.0% 8.3% 22.6% 26.2% 4.0% -2.0% 9.9% 3.4% 3.4%
e E: -79.8%  1081.7% 36.2% 76.4% -25.7% -72.3% 155.4% 22.7% 16.0%
REIE -46.8% 337.2% 50.5% 72.2% -41.0% -30.2% -5.4% 39.8% 15.7%
EECEIE NM NM 75.1% 45.4% -45.1% -69.2% 139.1% 44.2% 15.7%
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EF55: ¥V 4 (7261) . EEEENBERERKZX vy 2 - 7O0-5ES

10/2M
ERERENBE 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
FRREME 739.0 740.4 717.1 9226 1,207.4 1,293.2 1,354.8 1,393.2 1,433.2
HER 591.1 669.4 628.1 818.6 1,001.4 1,083.7 1,145.3 1,183.7 1,223.7
A MEES At 147.9 71.0 89.0 104.0 206.0 209.5 209.5 209.5 209.5
5 iEiE 167.5 146.1 166.9 163.4 148.8 183.8 182.7 188.9 195.2
HAENE 433.0 399.9 670.9 680.5 659.2 696.1 764.7 790.3 817.1
ZDHTBE E 150.0 171.4 169.2 2325 2123 276.3 276.4 276.4 276.4
FEEESEH 1,489.6 1,457.8 1,724.2 1,998.9  2,227.7 2,449.4 25785  2,648.8 2,721.9
BEHRETEEE 1,075.2 1,146.7 1,164.6 1,192.9 1,222.8 1,234.1 1,282.5 1,294.2 1,298.4
EmYEEEE 429 48.4 54.6 62.7 70.1 74.1 74.1 74.1 74.1
BEZDMEE 309.7 315.3 315.9 537.2 569.6 722.0 7275 733.0 738.5
RESR 2,917.4 2,968.1 3,259.3 3,791.8 4,090.1 4,479.5 4,662.5 4,750.1 4,832.8
EHIEA 12.9 64.0 201.0 124.5 144.0 86.4 88.3 90.3 92.4
XIMEH 363.7 345.4 481.0 435.3 473.9 528.7 550.7 569.2 588.4
ZHFB AR 431.0 489.5 579.2 850.6 883.5 998.5 1,266.7 1,283.3 1,273.7
REBARAE 807.7 898.9 1,261.2 1,410.4 1,501.4 1,613.6 1,905.6 1,942.8 1,954.5
RHEA 670.9 540.1 345.3 359.1 417.7 622.3 591.2 561.6 533.5
tHE 50.0 50.0 50.0 45.0 125.0 105.0 105.0 105.0 105.0
SBEHAT 5 L fth 50.0 33.4 18.2 67.6 68.7 58.6 58.6 58.6 58.6
ZTOEEEE 143.0 129.0 127.7 152.2 167.2 155.0 155.0 155.0 155.0
BEEAEAEH 913.9 752.5 541.2 624.0 778.7 940.9 909.8 880.3 852.2
fEAE 1,721.6 1,651.5 1,802.5  2,034.4  2,280.1 2,554.5 28155  2,823.0 2,806.7
BXE 284.0 284.0 284.0 284.0 284.0 284.0 284.0 284.0 284.0
BAREIRE 263.0 263.0 263.0 263.0 263.1 263.0 263.0 263.0 263.0
FIHRRE 508.8 581.5 699.2 875.6 951.6 952.1 1,001.3 1,081.3 1,180.3
EEE Y 22 -2.1 2.0 -1.9 -1.6 1.1 1.1 -1.1 1.1
BRERKEH 1,053.6 1,126.3 1,244.2 1,420.7 1,497.1 1,497.9 1,547.1 1,627.1 1,726.1
E-mEEES 128.5 175.3 195.8 317.3 295.6 408.0 280.9 280.9 280.9
LEBERSD 13.7 15.1 16.7 19.3 17.3 19.1 19.1 19.1 19.1
MRESE 1,195.8 1,316.7 1,456.8 1,757.4 1,810.0 1,925.0 1,847.0 1,927.1 2,026.1
AR-MFEESE 2,917.4  2,968.1 3,259.3  3,791.8  4,090.1 4,479.5  4,662.5  4,750.1 4,832.8
EEF vy 70— EN 21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
I G 2.2 112.4 170.0 298.3 155.8 59.4 124.8 174.3 201.7
WA A 89.8 90.3 106.0 113.3 117.6 121.1 126.0 127.9 128.5
EERE A 29.0 36.5 -147.7 6.6 52.0 25.4 -45.5 -13.3 -13.9
Z Dt -0.9 -50.0 9.2 13.8 -19.8 -205.7 455 -53.8 -60.1
BERXryva1oO— 120.1 189.2 137.4 418.9 305.6 0.2 159.8 235.1 256.3
B piacd -93.0 -144.3 -94.1 -121.3 -148.4 -120.0 -147.0 -139.7 -132.7
Z it 14.1 8.1 5.3 -58.6 -51.6 119.1 76.8 76.8 76.8
#BEFvYy2T0— -78.9 -136.2 -99.4 -179.9 -200.0 0.9 -70.2 -62.8 -55.8
7)—Foya-J0— 41.2 52.9 38.0 239.0 105.7 0.6 89.7 172.2 200.4
RHEA SR 254.9 -80.9 -58.7 916 76.0 148.3 311 -29.6 -28.1
SEHE AR -120.1 -0.1 0.1 20.4 2.0 1.2 1.9 2.0 2.1
[REES-2/AR -12.7 -0.2 -25.4 316 413 -36.0 -35.1 -38.2 -41.4
ZDith -22.7 5.2 5.7 9.1 53.3 6.1 7.0 -7.0 7.0
HBXev1on— 99.3 -86.4 -89.9 -84.7 90.1 105.0 -71.4 -72.9 -74.4
ABLEHICEDSTryiansUR 30.3 35.1 28.9 47.9 9.4 83.3 0.0 0.0 0.0
BRERUVREREMEM 170.8 1.6 -233 202.2 186.3 187.6 61.6 38.5 40.0
RERUVRERAEMHEERS 568.0 738.8 740.4 7171 919.3 1,105.6 1,293.2 1,354.7 1,393.2
BERUBSRASMHRES 738.8 740.4 717.1 919.3 1,105.6 1,293.2 1,354.7 1,393.2 1,433.2
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3R 56: ¥V 4 (7261) : BENE X AR

1,000 5, %
2113 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
tHREERED
zE3 996 996 996 996 996 996 996 996 996
dtx 230 230 230 230 230 230 230 230 230
KE(AAN) - - - - - - - - -
KE(MTMUS) - 150 150 150 150 150 150 150 150
AF0 230 230 230 230 230 230 230 230 230
FET 590 590 590 390 390 390 390 390 390
HE 470 470 470 270 270 270 270 270 270
077 120 120 120 120 120 120 120 120 120
Z04t 10 160 160 160 160 160 160 160 160
ehat 1,826 1,976 1,976 1,776 1,776 1,776 1,776 1,776 1,776
BREERR
EREE 748 696 764 799 749 735 745 755 765
T 399 369 413 431 404 397 402 408 413
FhRE 334 300 344 360 337 331 335 340 344
OEMZ2/{t#4 14 27 8 8 7 7 7 8 8
(3L#) 613 588 633 689 652 631 625 634 642
BNERE 425 327 370 420 459 430 437 445 453
dx 133 131 210 268 328 284 292 309 328
KE (AAI) 0 0 0 0 0 0 0 0 0
KE(MTMUS) 0 3 41 72 114 127 120 120 120
A¥ya 133 128 168 196 214 156 172 189 208
b4 291 196 161 152 131 145 145 136 125
24 (AAT) 62 43 88 59 57 50 45 40 36
HE 229 153 73 93 73 95 101 96 89
Z0ft 1 0 0 0 0 1 0 0 0
EEANANM 1,172 1,024 1,135 1,219 1,207 1,165 1,182 1,200 1,218
mmE
BA 75% 70% 7% 80% 75% 74% 75% 76% 77%
ot 51% 33% 38% 54% 59% 55% 56% 57% 58%
HREY 64% 52% 57% 69% 68% 66% 67% 68% 69%
WREHE AR
EES 166 152 161 156 136 142 147 151 156
E 374 386 422 560 643 581 606 631 658
KE 272 298 315 410 447 391 419 419 431
s 57 46 47 68 81 80 87 95 103
Z0ft 45 41 60 82 115 110 100 118 124
FRM 172 169 161 202 153 169 173 177 180
HE 0 0 0 0 0 0 0 0 0
Z0tth 278 284 314 284 287 254 259 265 270
HEAMH 990 991 1,059 1,202 1,219 1,147 1,185 1,224 1,264
A= SAVIN  d
BA 176 149 164 160 152 144 148 152 157
ek 403 439 406 514 617 582 606 631 658
*E 295 332 301 375 435 395 406 419 431
HhF+4 62 60 48 61 75 80 87 95 103
Z 0tk 47 48 57 78 107 107 112 118 124
M 178 190 160 180 174 164 173 177 180
HE 228 170 84 97 74 71 74 76 78
Z0Hth 301 303 294 289 285 262 267 273 278
HRNEE RS 1,287 1,251 1,110 1,241 1,303 1,223 1,268 1,308 1,351
HRARRENFTER 15 14 32 92 160 178 210 240 240
SHEV 0 0 0 0 14 30 45 60 60
MHEV 0 0 1 50 86 90 100 110 110
PHEV 0 0 1 30 47 40 30 35 35
REEV 13 13 8 1 7 8 10 10 10
BEV 2 2 1 1 6 10 25 25 25
HRTEME R E 1% 1% 3% % 12% 15% 17% 18% 18%
SHEV 0% 0% 0% 0% 1% 2% 4% 5% 4%
MHEV 1% 1% 3% % 12% 15% 17% 18% 18%
PHEV 0% 0% 1% 2% 4% 3% 2% 3% 3%
REEV 1% 1% 1% 1% 1% 1% 1% 1% 1%
BEV 0% 0% 0% 0% 0% 1% 2% 2% 2%
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EFR57: TV (7261) . MEMEFBRARE
1018F9, %
26/3 27/3% 27/13% 28/3% 25/3 26/3 27/3% 28/3% 29/3%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
FiL/A 145.0 147.0 154.0 157.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 153.0 151.0 155.0 155.0 155.0
1—0o/M 164.0 172.0 179.0 184.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 164.0 175.0 180.0 180.0 180.0
5 b 1,099.8 1,138.7 1,263.0 1,416.7 1,311.6 1,369.6 1,352.8 1,368.7 2,681.3 2,721.5 2,778.8  2,805.5 5018.9  4,918.2 5,402.8 5,584.3 5,773.0
LR 931.5 958.4 1,016.1 1,125.8 1,075.6 1,116.4 1,116.5 1,137.9 2,192.0 2,254.5 2,258.3 23121 3,940.7  4,031.8 44465 45704  4,704.4
5T E#FI 2 168.2 180.3 246.9 290.9 236.0 253.2 236.3 230.8 489.3 467.1 520.5 493.4 1,078.2 886.4 956.3 1,013.9 1,068.6
REEIEE 214.4 188.1 216.2 216.2 200.2 209.0 206.5 208.9 409.2 4154 424.1 428.2 892.1 834.8 824.6 852.3 881.1
EIRFIE -46.1 7.8 30.8 74.7 35.8 44.2 29.8 21.9 80.0 51.7 96.4 65.2 186.1 51.6 131.7 161.6 187.5
EBITDA -17.1 21.8 61.0 107.0 67.4 75.7 61.3 53.4 143.1 114.7 160.4 129.1 303.7 172.7 257.8 289.5 316.0
EEIREE 17.4 25.9 33.7 26.3 10.8 10.8 10.8 11.1 21.6 21.9 24.1 24.4 53.4 103.3 435 485 49.3
ZEF R/RIE LS 5.7 8.2 4.8 13.3 7.3 7.3 7.3 7.6 14.6 14.9 15.1 15.4 33.7 32.0 29.5 30.6 31.5
B ERERRE 4.2 1.6 3.2 7.9 3.0 3.0 3.0 3.0 6.0 6.0 8.0 8.0 13.4 16.9 12.0 16.0 16.0
BEER 5.6 12.4 23.3 6.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 47.4 0.0 0.0 0.0
Z 0t 2.0 37 2.3 -0.9 0.5 0.5 0.5 0.5 1.0 1.0 0.9 0.9 6.3 7.0 2.0 1.9 1.8
EENER 5.6 5.1 5.8 6.6 12.6 12.6 12.6 12.6 25.2 25.2 17.9 17.9 50.6 23.1 50.5 35.8 35.1
XILFR 2.7 2.7 2.6 2.9 5.1 5.1 5.1 5.1 10.2 10.2 9.9 9.9 10.0 11.0 20.5 19.8 19.1
FoERERE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AEER 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 22.9 0.0 0.0 0.0 0.0
0t 2.9 24 3.1 37 75 75 75 75 15.0 15.0 8.0 8.0 17.6 12.1 30.0 16.0 16.0
BEERE -34.3 13.0 58.7 94.4 34.0 42.4 28.0 20.4 76.4 48.4 102.6 71.7 189.0 131.8 124.8 174.3 201.7
BRI FIEE 0.2 0.1 0.2 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.3 0.7 0.0 0.0 0.0
LS IE-EY 8.9 13.7 16.6 34.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 35.5 73.2 0.0 0.0 0.0
BAIATRIE -42.9 -0.7 42.3 60.8 34.0 42.4 28.0 20.4 76.4 48.4 102.6 71.7 155.8 59.4 124.8 174.3 201.7
SEAB -0.9 2.3 11.5 10.5 10.9 13.6 9.0 6.5 24.4 15.5 30.8 21.5 40.7 23.4 39.9 52.3 60.5
EMFE 2.2% NM 27.3% 17.3% 32.0% 32.0% 32.0% 32.0% 32.0% 32.0% 30.0% 30.0% 26.1% 39.5% 32.0% 30.0% 30.0%
DR EIRE 0.1 0.2 0.1 0.5 0.2 0.2 0.2 0.2 0.5 0.5 0.5 0.5 1.0 0.9 0.9 1.0 1.1
LTI -42.1 -3.2 30.6 49.8 22.9 28.6 18.8 13.6 51.5 324 71.3 49.7 114.1 35.1 83.9 121.0 140.0
EPS () -66.8 -5.0 48.5 78.9 36.3 453 29.8 21.6 81.6 51.4 113.1 78.8 181.0 55.6 133.0 191.8 222.0
Bl e 22.5 23.3 28.8 45.4 28.5 28.5 45.0 45.0 57.0 90.0 69.8 69.8 148.4 120.0 147.0 139.7 132.7
AEEEE 29.0 29.6 30.2 32.3 31.5 31.5 31.5 31.5 63.0 63.0 63.9 63.9 117.6 1211 126.0 127.9 128.5
MEEARE 44.5 39.5 37.1 39.8 41.0 41.0 41.0 41.0 82.1 82.1 83.7 83.7 168.0 160.9 164.1 167.4 170.7
XIRTHALE / %
FEE -8.8% -4.2% -2.5% 6.6% 19.3% 20.3% 7.1% -3.4% 19.8% 1.6% 3.6% 3.1% 4.0% -2.0% 9.9% 3.4% 3.4%
EEFIE NM NM -32.0% 97.2% NM NM -3.1% -70.7% NM -51.0% 20.5% 26.1% -25.7% -72.3% 155.4% 22.7% 16.0%
BEAE NM  299.3% -19.9% 193.0% NM  226.9% -52.3% -78.4% NM -68.4% 34.3% 48.3% -41.0% -30.2% -5.4% 39.8% 15.7%
ELEUE NM NM -44.7% 111.9% NM NM -38.5% -72.7% NM -59.7% 38.5% 53.3% -45.1% -69.2% 139.1% 44.2% 15.7%
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Mazda Motor (7261): Summary of Financials

IncomeStatement ____________ 2025/3A2026/3A2027/3E2028/3E2029/3E  CashFlowStatement _________ 2025/3A2026/3A2027/3E2028/3E2029/3E
Revenue 5,018.9 4,918.2 5,402.8 5,584.3 5,773.0 Cash flowfrom operating activities 306 0 160 235 256
COGS (3,941) (4,032) (4,446) (4,570) (4,704) o/w Depreciation & amortization 118 121 126 128 129
Gross profit 1,078 886 956 1,014 1,069 o/w Changes in working capital 52 25 (46) (13) (14)
SG&A (892) (835) (825) (852) (881)
EBITDA 304 173 258 290 316 Cashflowfrominvesting activities (200) 1) (70) (63) (56)
D&A (118) (121) (126) (128) (129)  olw Capital expenditure (148) (120) (147) (140) (133)
EBIT 186.1 51.6 131.7 161.6 187.5 as % of sales 3.0% 2.4% 2.7% 2.5% 2.3%
Net Interest 24 21 9 1" 12
PBT 155.8 59.4 124.8 174.3 201.7 Cashflowfromfinancingactivities 90 105 (71) (73) (74)
Tax (41) (23) (40) (52) (60)  olwDividends paid (41) (36) (35) (38) (41)
Minority Interest (1) (1) (1) (1) (1) o/w Sharesissued/(repurchased) - - - - -
NetIlncome 114 35 84 121 140 o/w Netdebtissued/(repaid) - - - - -
Reported EPS 181.0 55.6 133.0 191.8 222.0 Netchangeincash 186 188 18 929 126
DPS 55.00 55.00 55.00 65.00 65.00 Adj.Freecashflowtofirm 106 1) 90 172 200
Payoutratio 30.4% 98.9% 41.4% 33.9% 29.3% y/y Growth -55.8%-100.6%-14000.1% 92.1% 16.4%
Shares outstanding 632 632 632 632 632
BalanceSheet __ 2025/3A2026/3A2027/3E2028/3E2029/3E RatioAnalysis________________ 2025/3A2026/3A2027/3E2028/3E2029/3E
Cash and cash equivalents 1,001 1,084 1,145 1,184 1,224 Grossmargin 21.5% 18.0% 17.7% 18.2% 18.5%
Accounts receivable 149 184 183 189 195 EBITDAmargin 6.1% 35% 4.8% 52% 55%
Inventories 659 696 765 790 817 EBITmargin 37% 10% 24% 29% 3.2%
Othercurrentassets 418 486 486 486 486 Netprofitmargin 23% 07% 1.6% 22% 24%
Currentassets 2,228 2,449 2,579 2,649 2,722
PP&E 1,223 1,234 1,282 1,294 1,298 ROE 6.5% 1.9% 45% 65% 7.2%
LTinvestments 570 722 727 733 738 ROA 29% 08% 1.8% 26% 29%
Othernon currentassets 70 74 74 74 74 ROCE 6.2% 16% 34% 43% 4.9%
Total assets 4,090 4,479 4,662 4,750 4,833 SG&A/Sales 17.8% 17.0% 15.3% 15.3% 15.3%
Netdebt/Equity NM NM NM NM NM
Shortterm borrowings 144 86 88 90 92 Netdebt/EBITDA NM  NM  NM  NM  NM
Payables 474 529 551 569 588
Other shortterm liabilities 883 998 1,267 1,283 1,274 Sales/Assets(x) 1.3 11 12 12 12
Currentliabilities 1,501 1,614 1,006 1,943 1,955 Assets/Equity(x) 22 23 24 25 24
Long-term debt 543 727 696 667 639 Interestcover(x) NM  NM  NM  NM  NM
Otherlong term liabilities 236 214 214 214 214 Operating leverage -648.8%3602.1%1577.2% 675.1% 473.9%
Totalliabilities 2,280 2,555 2,815 2,823 2,807 laxrate 26.1% 39.5% 32.0% 30.0% 30.0%
Shareholders' equity 1,792 1,906 1,828 1,908 2,007 RevenueylyGrowth 4.0% -2.0% 9.9% 3.4% 3.4%
Minorityinterests 17 19 19 19 19 EB|TDAy/yGrOWlh -16.5% -43.1% 49.3% 12.3% 9.2%
Total liabilities & equity 4,090 4,479 4,662 4,750 4,833 EPSylygrowth -45.1% -69.3% 139.1% 44.2% 15.7%
BVPS 2,843.943,021.502,897.993,024.843,181.83 Yaluation ____________________ 2025/3A2026/3A2027/3E2028/3E2029/3E
y/y Growth 3.1% 6.2% -4.1% 4.4% 520 /EX) 62 202 85 59 51
P/BV (x) 0.4 0.4 0.4 0.4 0.4
Netdebt/(cash) (521) (459) (550) (616) (682) EV/EBITDA(x) 06 1.5 06 03 0.1
Dividend Yield 49% 49% 49% 58% 5.8%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Mar. o/w - out of which
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Neutral RHE T2 (7267)

Yol Conbi-em 261,387 BEVEEE R L I35l b MERF RO N REICIIRHZEL
A B BHRAH (2026 125):1,4003 &3
e (20262128 ):1,350MH REEPI (Neutral) BESS. 264125 % o H M1 1,400 (B K 121,350

M), 2738 O BEVELH & FH o fii/h %2 FEPRN2738 0 B ¥ 7R %2 LA BIE
T30, a7HEIHTIRAGICKERELE RV, FHiZ26E3H ICBEV

B #AES ETOARAD YT DA E HEVADE N Z R, HEY 7 7 4 v — DM
BEE. BEERM MO 7O 7HEDTaANDERT S, LH2rL. ASEANRA ¥ FTOD
o n D L2 Y R F3E U < baisie & 2 KNI Pk L% 075 5
(81-3)6736-8646 Z2DRRHMBTH A 5, 27HEHA T EDXKIMWHEV 2 DI AR OIS EFE
akira.x.kishimoto@jpmorgan.com ADETEIDLELYRAS,

JPEILH VISRt

o BEVOHHEEMZREL @ k¥ X263 HFEROEVEIRE EDIZIZB W
T, ¥wvyV—xX) ZHUDICBEV3E TV OHKICHE S BREE. KE

BEES | TN o ; L
B ‘*EE"“(?’gme) % A A PERH DB 7 ¥ % B T8,000EM DR & KIS 1. KHO Y 75 4
BEAEZHAUENORA)  (161) 531430.3% Y — 1B %2 26/381~27/381 0 24F T HIA AT W 72(26/3H17C 1.3JK F (I8
EEEEERIS- 56 (10BA) 868  1,12229.4% 18 : 8,000(BM., ¥ 774 ¥ —Hif& : 5,0000EM). 2738 TH 754 v —1
fE1.2kM), L L263HRBE DG TcatZ273 o3 75 4 ¥ —HiEE

AR FR=0 P % B E 1012 5,000 £ TH/N U7z, SHRILKT 5 i EME & B T & 72
Quant Current Hist %Rank (1=Top) W2, JPENLAH VT H —HRMAE & FSFED27/315,000/&F (FERT : 1.1
Factors  %Rank 6M 1Y 3y  5Y KHDRE) ITBEET %,

Value 29 4 8 18 8

Growth 9 ot 8 6 5 o ICE/HEVEEDIBENHODE EFHBE IPELALYTIE, BEVEEXDR
Momentum ~ 97 5 65 33 53 H LI WY HE OBEVEHEZ133,000~4,000ZMH O H ¥ RFTHR T 2 218
Quality 9% 82 8 5 4 FELTW3, —HTBEVERWZICE/HEVE 3 O & #EM251327/311T4,000
Low Vol 55 Nl bl I - B, 28381 T H4,500(EMD/KHE L # 2 5, FER] F CTLXFRHEDICE/HEV

ESGQ 87 87 89 29 95 HEMINKFBEVWERMBREZHEONTWEZ e 2EZ S, a7 Ezoye
D7 X355, FHTHA, ASEAN, A ¥ NHEDEENKZ WV, 260E5H
DEIXATy 7T — b TCERHINE THEe—H LS T34 Y —DF
MiEHE 7 7THIBADEEE | 12X axA b R—2Z2 FNF23HTH S
2. HEOEM®DASEANHIIRA D A IHIZ S AE M EICH < s 7 B
FAIDBAARTHA S,

o FEHTRUEIE : 273 OBEVHIEE DM D A AFEZEH(1.1IK M —5,000{=
M2 FRICEBTEEZ EABIE. 2738 © 5,313 —28/347 : 1.12JkH
—29/3H 1 125K EAEIE, —7 TARBE R FEFENGEE ICIX, KET
BAINEZXMARHEV, FEV 774 Y —OEMEHICE 2 7Y 7 (H
A, ASEAN., A ¥ IS DE EWFDRARIRE A5,

;‘(ja%reilé/\‘y%?—awﬁjﬁﬁ—J.R%)Lﬁ‘/ JO—NII=TvY AT MORIFETRRER CIP.EIL
> FA8
66



JPEILA Vit a1t
RAREAC

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

BN T A —< R

TIOTINS T 17 ARERD
202668 3H

2500
2000 = Ve
1500 —rn i n %
1000
Jul 25 Oct 25 Jan 26 Apr 26
— 7267.T #{fi (¥) TOPIX (rebased)
YTD Im 3m 12m
Abs -9.7% 9.9% -10.7% -3.5%
Rel -24.8% 4.6% -11.4% -44.8%
ai7F—%
HATHE AR (EH) 4,347
52 L v () 1,730-1,238
RET A EE (10f= M 1) 37.8
BEL— 159.66
ITFEIMRLE R 81.8%
—H¥EREEEH) 23.25
—HFEFEREE TN ) 196.0
Volatility (90 Day) 35
Index TOPIX
BBG ANR (Buy |Hold| Sell) 6/14[2
FEF—42 (3BEFE)
BT 1005 2026/3A 2027/3E  2028/3E  2029/3E
Bl
AR 21,796.6 22,4408 23,018.8 23,586.5
EBITDA ) 895 1,517 1,667
B A -414.3 5313  1,122.4  1,245.8
FURAIES (424) 298 722 830
Reported EPS 97.5 68.6 166.0 191.0
BBGEPS (42.46) 77.02  205.36 -
H¥EFrvarzno— 1,135 518 864 875
FCFF 283 (549) (200) (197)
FIREH - R
5e LA 0.5% 3.0% 2.6% 2.5%
EBITDAR 25 3% -0.0% 4.0% 6.6% 7.1%
EBITDARK % -100.2% -21690.5% 69.5% 9.9%
EBITHR -1.9% 2.4% 4.9% 5.3%
) 2 3% -1.9% 1.3% 3.1% 3.5%
EPSH{ &3 -150.7% -170.3%  142.1% 15.0%
vk
B -12.5% 39.2% 38.8% 38.0%
AVEVAL - IALY Y 0.0 238.0 NM NM
B/ e CEARLR 0.3 0.3 0.3 0.3
fili £ {8/ EBITDAfS R NM 4.1 25 23
ROCE 2.2% 1.6% 3.3% 3.6%
ROE -3.5% 2.5% 5.9% 6.6%
NY)ax—vayv
FCFFA[E] b 4.7% -9.1% -3.3% 3.3%
BLSFIE D (%) 5.0% 5.0% 5.0% 5.8%
EV/Revenuef % 0.1 0.1 0.1 0.1
EV/EBITDA NM 2.6 1.5 13
PER NM 20.2 8.4 73

HAJPELAY FO-—NLI—T YV A RSTFI—D/INT
NT A=V RFERBBEICHE >TLWRWEENRHD £9,

J.PMorgan

BERSELNY2—I—-23VEH

PIdR ORISR I L A NS R EOMR Y. B
WE—HEETCOFHPRKRES 7V A DPEELE
BiMm e EZ 5%, 2040 D 100% ZEVILIZ AT 7= FE
b3 2EHEEE L HRFBREITOERILTOMILDA]
BICHFEHT %,

NY)ax—ay

265E12H £ T HEEMRAM X 1,400/, 27/38HTP.ELH
¥ TR —Z2DDPS @ 70FJ Xt UCTHE S AE D 5.0%D
KEER SRS %, [FH#EE24EFH(4.2%) % LA 5 7K
HECHEAf, SR O PR DI A B Rif Z2 85
2 eI, INSIK FRHEICB W, @BEFEE% FE 3
BLS A [E] D2 X 2RO Y R — b1 O DIHEUE L £ 2
%, (MR B X, 273811 P L H ~ FHEBPS %
N— 212, At DB E10EFT0.665) K D 1R 2=
{EWP/B=0.51% D /KAETFH-fi, )

NITF=IVARFLN=

Market
Sector
Macro
Style
Idiosyn.

Factors 6M Corr 1Y Corr
Market: MSCI Japan 0.39 0.60
Sect: Cons Discretionary 0.62 0.51
Ind: Automobhiles & Comp 0.76 0.75
Macro:

Nikkei Japan Manufacturing PMI 0.54 0.31

Japan CPI Nationwide YoY -0.46 -0.27

JP GDP Real Chained NSA YoY 0.30 0.27
Quant Styles:

Value 0.69 0.51

LowVol 0.69 0.48

DivYld 0.64 0.38

=X VARSAN— ORIFELTERHLER. BloombergFinancelL.P.. J.P.EIL A>T F: i
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B3R 58: ZHIEER T 2£(7267) : EiFHRBHEE(IFRS)

1018, %

J.PMorgan

21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3F%
55 LUREE 13,170.5 14,552.7 16,907.7 20,428.8 21,688.8 21,796.6 22,440.8 23,018.8 23,586.5
EXEA -12,510.3 -13,681.5 -16,127.0 -19,046.8 -20,475.3 -22,211.0 -21,909.5 -21,896.4 -22,340.7
FELR{E -10,439.7 -11,567.9 -13,576.1 -16,016.7 -17,024.8 -18,193.4 -18,126.4 -18,068.5 -18,468.8
BREERV—RERE -1,331.7  -1,3265  -1,669.9 -2,106.5 -2,351.0 -2,476.9 -2,631.8 -2,699.6  -2,766.2
MRMAREE -738.9 -787.1 -880.9 9236 -1,099.5 -15406 -1,151.3 -1,128.3  -1,105.7
EXRFE 660.2 871.2 780.8 1,382.0 1,213.5 -414.3 531.3 1,122.4 1,245.8
EBITDA 1,026.0 1,241.1 1,220.1 1,868.0 1,669.6 -4.1 895.1 1,516.9 1,667.4
BBk RENE 272.7 202.5 117.4 110.8 1.0 -162.1 -3.2 7.6 38.4
SRMNERVERER -18.9 -3.6 -18.6 149.6 103.2 173.1 81.2 169.2 175.7
ZImALR 19.8 25.6 73.1 173.7 191.1 179.5 187.1 187.1 191.9
XILFE -13.9 -16.9 -36.1 -59.6 -54.9 -83.6 -190.9 -111.4 -109.6
Z0ih -24.8 -12.3 -55.6 355 -33.1 77.2 84.9 93.4 93.4
HEIMRIE 914.1 1,070.2 879.6 1,642.4 1,317.6 -403.3 609.4 1,299.2 1,459.8
EAFBHRER -218.6 -309.5 -162.3 -459.8 -414.6 50.3 -238.9 -503.7 -554.4
RABE 34.1% 35.7% 21.3% 30.0% 31.5% 20.8% 39.0% 39.0% 39.0%
LEATIEE 695.4 760.7 717.3 1,182.6 903.0 -353.0 370.5 795.5 905.5
BetomAaERRYHAE 657.4 707.1 651.4 1,107.2 835.8 -423.9 298.1 721.7 830.2
EXEHFDITIFE 38.0 53.6 65.9 75.4 67.2 70.9 72.3 73.8 75.3
[EE5HE]
EPS (M) 126.9 137.8 130.5 229.3 192.3 975 68.6 166.0 191.0
DPS (M) 36.7 40.0 40.0 68.0 68.0 69.0 70.0 70.0 80.0
BE LM/ % 28.9% 29.0% 30.7% 29.7% 35.4% -70.7% 102.1% 42.2% 41.9%
BPS (M) 1,753 2,041 2,240 2,629 2,836 2,719 2,734 2,847 2,975
ROE /% 7.7% 7.2% 6.0% 9.3% 6.7% -3.5% 2.5% 5.9% 6.6%
ROA /% 3.1% 3.1% 2.7% 4.1% 2.8% -1.3% 0.9% 2.1% 2.3%
FRRBHE 2,758.0 3,674.9 3,803.0 4,954.6 4,528.8 5,066.8 4,939.6 5,066.8 5,191.8
AHFAEE 7,721.0 8,102.6 76652 10,163.6 11,4513  13,479.9 5,611.3 5,524.3 5,439.1
DIEL YA 0.82 0.75 0.67 0.78 0.91 1.11 0.46 0.44 0.41
v FDIEL YA 0.53 0.41 0.34 0.40 0.55 0.69 0.06 0.04 0.02
RTHEKRIEK (1005%) 5,180.0 5131.8 4,993.0 4,828.9 4,346.5 4,346.5 4,346.5 4,346.5 4,346.5
HimixE 321.2 278.4 493.9 387.9 537.4 751.3 773.8 735.1 779.3
BAGEAE 365.8 369.9 439.3 486.0 456.1 410.2 363.8 394.5 421.6
MERREE 780.0 804.0 852.0 976.3 1,210.6 1,174.8 1,151.3 1,128.3 1,105.7
x5 SR /%
EEFE 5.0% 6.0% 4.6% 6.8% 5.6% -1.9% 2.4% 4.9% 5.3%
HEIATRIAE 6.9% 7.4% 5.2% 8.0% 6.1% -1.9% 2.7% 5.6% 6.2%
LEAFIEE 5.0% 4.9% 3.9% 5.4% 3.9% -1.9% 1.3% 3.1% 3.5%
SETEALE / %
bl = -11.8% 10.5% 16.2% 20.8% 6.2% 0.5% 3.0% 2.6% 2.5%
BRI 4.2% 32.0% -10.4% 77.0% -12.2% NM NM 111.2% 11.0%
G EIESIE 15.7% 17.1% -17.8% 86.7% -19.8% NM NM 113.2% 12.4%
EECEER 44.3% 7.6% -7.9% 70.0% -24.5% NM NM 142.1% 15.0%
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2 59: AHZA T (7267) : ERFSENEBRAEZ X v v a - 7O0—-5HEZE(FRS)
10 &M

J.PMorgan

ERREREE 21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
BERUVREREY 2,758.0 3,674.9 3,803.0 4,954.6 4,528.8 5,066.8 4,939.6 5,066.8 5,191.8
EEMIE 801.8 896.8 1,060.3 1,240.1 1,160.8 1,270.5 1,251.6 1,283.8 1,315.5
SRY—ERICHRDEE 1,794.7 1,694.1 1,899.5 2,558.6 2,755.8 3,057.2 3,149.0 3,243.4 3,340.7
HRENE B 1,545.6 1,918.5 2,167.2 2,443.0 2,470.6 2,531.2 2,574.8 2,641.1 2,706.2
ZOMDFBEE 679.0 657.1 648.4 676.3 7717 1,149.0 1,149.0 1,149.0 1,149.0
AR 7,579.1 8,841.4 9,578.3 11,872.6 11,687.8 13,0748 13,0640 13,3842 13,703.3
SR —E RICFEHEE 3,619.9 3,740.4 3,995.3 5,616.7 6,172.8 6,836.3 6,836.3 6,836.3 6,836.3
FRU—FAVG ) —REE 4,919.9 5,159.1 4,726.3 5,202.8 5,748.2 6,433.8 6,626.8 6,825.6 7,030.4
AREEEE 3,021.5 3,079.4 3,168.1 3,234.4 3,209.9 3,196.4 3,516.0 3,867.6 4,254.4
Z DD IEFRENE & 2,780.6 3,152.8 3,202.1 3,847.7 3,957.2 3,968.1 4,168.7  4,396.0 4,653.7
ERBRESE 14,3419  15131.7 15,091.7 17,901.6  19,088.1 20,4345 21,147.8 21,9254 22,774.7
BEAH 21,921.0 23,973.2 24,6701 29,7742 30,7759 33,509.3 34,211.8 35309.7 36,478.0
EEEB 1,088.1 1,236.2 1,426.3 1,609.8 1,663.5 1,781.6 1,773.5 1,819.1 1,864.0
EHEAR 3,005.6 3,118.3 3,291.2 41056  4,497.7 5,004.7 5,104.8 5,206.9 5,311.0
Z DB AR 1,621.8 1,649.9 1,934.6 2,608.1 2,453.9 3,418.2 3,938.3 43116 4,686.8
REBARAR 5,715.5 6,004.4 6,652.1 8,323.5 8,615.2 10,2045 10,816.6 11,337.6  11,861.8
REEAS 4,715.4 4,984.3 4,374.0 6,058.0 6,953.5 8,475.2 8,559.9 8,645.5 8,732.0
Z DD IEFRBER 2,117.4 2,212.0 2,141.7 2,386.8 2,579.4 2,681.6 2,681.6 2,681.6 2,681.6
EFMEMEE 6,832.7 7,196.2 6,515.7 8,444.8 9,532.9 11,156.7 11,2415 11,3271 11,4135
AEEH 12,548.2 13,200.6 13,167.8 16,768.3 18,148.0 21,361.2 22,058.1 22,664.7 23,275.3
aXE 86.1 86.1 86.1 86.1 86.1 86.1 86.1 86.1 86.1
AERFFRE 172.0 185.5 185.6 205.1 205.3 204.9 204.9 204.9 204.9
BEH#R -273.8 -328.3 -484.9 -550.8  -1,272.8 -896.9 -896.9 -896.9 -896.9
FHFRE 8,901.3 9,539.1 9,980.1 10,6442 11,1222 9,376.0 9,442.2 9,933.4 10,4912
ZTOMDERDERER 196.7 990.4 1,417.4 2,312.5 2,185.8 3,047.5 3,047.5 3,047.5 3,047.5
getomAECRRT ESEE 9,082.3 10,4728 11,184.3 12,697.0 12,326.5 11,8175 11,883.7 12,3749 12,932.7
FEXEFS 290.5 299.7 318.0 308.9 301.3 330.6 270.0 270.0 270.0
BEAEH 9,372.8 10,7725 11,502.3 13,0059 12,627.8 12,148.1 12,153.7 12,6449 13,202.7
AREUVEFEE 21,921.0 23,973.2 24,6701 29,7742 30,7759 33,509.3 34,211.8 35309.7 36,478.0
ERF vy o0 —FEE 21/3 22/3 2313 24/3 25/3 26/3 27/3% 28/3% 29/3%
BSIRTFIZE 914.1 1,070.2 879.6 1,642.4 1,317.6 -403.3 609.4 1,299.2 1,459.8
BAREEN T, AR CEERE 624.2 611.1 721.6 794.4 742.9 1,303.3 563.9 611.5 653.5
BEIC & BIRETE 272.7 -202.5 -117.4 -110.8 -1.0 162.1 32 76 -38.4
LRNERUVESRER 22,6 -56.4 717 -141.3 -170.0 -61.7 -81.2 -169.2 -175.7
BIRE AR -192.3 302.6 8558  -1,131.8  -1,349.3 33.6 -54.1 -74.1 -73.2
FOMEEF vy 1TI0—EE 235 -45.4 -138.9 -305.6 -248.1 101.3 -522.8 -796.0 -951.4
EEXvyyaoo— 1,072.4 1,679.6 2,129.0 747.3 292.2 1,135.3 518.3 863.8 874.7
AREEEEDRFIC L DIH -318.4 -268.1 -475.0 -348.7 -510.8 -612.1 -762.6 -754.5 -757.2
ZDMDERMEENRGICK DX -433.4 -488.6 -527.3 -282.1 -419.2 -242.0 -246.9 -251.8 -256.8
FOMIFEEF vy 1T0—EE -45.1 380.7 324.3 -236.5 -11.9 1.9 -58.0 -58.0 -58.0
‘&S vyyao0— -796.9 -376.1 -678.1 -867.3 -942.0 -852.2  -1,067.4  -1,064.3  -1,072.0
FY—Fryda-J0— 275.5 1,303.6 1,451.0 -120.0 -649.8 283.1 -549.2 -200.5 -197.3
SR A SR -179.5 -472.4 4425 -24.4 340.7 -685.4 100.1 102.1 104.1
RUMEA SR 150.4 2413  -1,411.1 1,598.9 1,150.9 1,761.6 84.8 85.6 86.5
FRUDAEE~DERLEDXILGE -145.1 -188.4 -213.5 -241.9 -347.8 -284.4 -294.1 -304.3 -326.0
FOWMIHF vy 1T0—EE -109.8 -196.2 -286.3 -414.0 -863.3 -828.7 -82.0 -82.0 -82.0
HBEFrvaon— -284.0 -615.7  -1,468.4 918.6 280.5 -36.9 -191.3 -198.6 217.4
BEEHICLEFryianIUR 94.1 229.1 1455 352.9 -56.4 3435 86.0 86.0 86.0
RERUVHRLREMEM 85.7 916.9 128.1 1,151.6 -425.8 589.7 -178.9 127.2 125.0
BERUVREREMHEES 2,672.4 2,758.0 3,674.9 3,803.0 4,954.6 4,528.8 5,118.5 4,939.6 5,066.8
RERVRSRASEMHARES 2,758.0 3,674.9 3,803.0 4,954.6 4,528.8 5118.5 4,939.6 5,066.8 5,191.8
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XI5 60: AHILER T3 (7267) : MisEXaiiRsEM
1,000 &, %

21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
HREERD
zE3 816 816 816 816 816 816 816 816 816
EZ 3 1,920 1,860 1,860 1,860 1,860 1,860 1,860 1,860 1,860
*E 1,270 1,270 1,270 1,270 1,270 1,270 1,270 1,270 1,270
hr4 390 390 390 390 390 390 390 390 390
A% 260 200 200 200 200 200 200 200 200
S 270 230 230 230 230 230 230 230 230
B9 200 0 0 0 0 0 0 0 0
7T 2,475 2,595 2,595 2,595 2,305 2,305 2,305 2,305 2,305
HE 1,370 1,490 1,490 1,490 1,200 1,200 1,200 1,200 1,200
a4 420 420 420 420 420 420 420 420 420
AURRST 230 230 230 230 230 230 230 230 230
Z0th 0 0 0 0 0 0 0 0 0
EERHEH 5,681 5,501 5,501 5,501 5,211 5,211 5,211 5,211 5,211
HREELHK
B 687 634 643 707 693 707 723 740 756
dtx 1,397 1,271 1,249 1,605 1,608 1,552 1,647 1,664 1,680
KE 924 839 867 1,029 989 959 1,001 1,005 1,010
hFr4 345 261 268 395 425 397 439 439 439
A% 128 172 114 181 194 196 208 220 232
B 97 46 0 0 0 0 0 0 0
FTF 2,279 2,107 1,861 1,717 1,240 1,005 1,051 1,007 1,144
HE 1,877 1,620 1,307 1,170 768 637 725 773 821
a4 124 135 137 142 112 102 13 133 153
AURRST 64 107 155 135 106 60 64 72 80
04t 72 84 66 77 101 108 28 38 47
Mg A 4,532 4,143 3,819 4,107 3,643 3,372 3,450 3,538 3,627
ERLE 687 634 643 707 693 707 723 740 756
MmOV 3,845 3,508 3,176 3,400 2,950 2,665 2,726 2,799 2,871
wEE/ %
BA 84% 78% 79% 87% 85% 87% 89% 91% 93%
ot 79% 75% 68% 73% 67% 61% 62% 64% 65%
R 80% 75% 69% 75% 70% 65% 66% 68% 70%
BREHFER
BA 520 476 484 525 539 515 538 561 585
E# 3 1,480 1,283 1,195 1,628 1,654 1,605 1,661 1,707 1,751
BRM 101 100 84 103 93 90 70 53 55
T 390 443 505 468 397 343 348 354 358
Z0Hth 126 122 114 132 157 158 164 171 178
HE&E 2,617 2,424 2,382 2,856 2,840 2,711 2,782 2,846 2,926
HHFRMFTEYK
zE3 614 572 561 612 669 609 627 646 666
dtx 1,594 1,588 1,151 1,547 1,637 1,609 1,691 1,717 1,751
KE 1,395 1,385 1,002 1,356 1,442 1,416 1,495 1,517 1,547
B 75 78 66 7 73 73 56 45 37
TOTREN(BR<HE) 430 461 504 488 425 379 398 417 438
a4 89 90 83 93 73 71 85 101 117
AURRST 67 80 137 111 97 60 56 60 64
AR 81 89 90 92 67 64 74 78 82
hE 1,798 1,527 1,240 1,222 805 612 638 666 695
Rk 91 88 70 83 108 116 116 116 116
Z0Ht 49 49 45 50 48 42 44 44 44
KA 4,651 4,362 3,637 4,074 3,763 3,439 3,570 3,651 3,745
HARBNNFELYK 908 992 1,013 1,340 1,650 1,970
HEV 865 898 929 1,150 1,350 1,550
PHEV 24 17 1 40 50 70
BEV 20 77 73 150 250 350
FCEV 0 0 0 0 0 0
HRERME B R 22% 26% 29% 38% 45% 53%
HEV 21% 24% 27% 32% 37% 41%
PHEV 1% 0% 0% 1% 1% 2%
BEV 0% 2% 2% 4% 7% 9%
FCEV 0% 0% 0% 0% 0% 0%
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B 61: AR T E(7267) : MFEHAEFEIBRETEE(IFRS)
1018M, %

26/3 27/3% 2713% 28/3% 25/3 26/3 27/3% 28/3% 29/3%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
] 144.6 1475 154.2 156.8 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 152.6 150.8 155.0 155.0 155.0
1—0o/H 163.8 172.3 179.4 183.6 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 163.7 174.8 180.0 180.0 180.0
b ES 5340.3 52924  5343.0 58209 5,622.1 55327 56572  5,628.8 11,154.8  11,286.1 11,438.0  11,580.8 21,688.8 21,796.6 22,440.8 23,018.8 23,586.5
EEEA -5,096.1 -5098.4 -5189.6  -6,826.8 -5,401.7  -53911  -5554.9  -5561.8 -10,792.8  -11,116.7 -10,779.3  -11,117.1 20,4753 -22,211.0 -21,909.5 -21,896.4 -22,340.7
55 LRI -4,269.4  -4,2143  -4,260.8  -5448.9 -4,4545  -4,454.4 46036 -4,613.9 -8,908.9  -9,217.5 -8,873.7  -9,194.7 -17,024.8 -18,193.4 -18,126.4 -18,068.5 -18,468.8
REBRV—REEE -533.7 -592.8 -607.3 -743.1 -659.3 -648.9 -663.5 -660.1 -1,308.2  -1,3236 -1,341.4  -1,358.2 -2,351.0 -2,476.9 -2,631.8 -2,699.6 -2,766.2
R -292.9 -291.3 -321.5 -634.9 -287.8 -287.8 -287.8 -287.8 -575.7 -575.7 -564.1 -564.1 -1,099.5 -1,5406  -1,151.3  -1,128.3  -1,105.7
CE$E 244.2 194.0 153.4  -1,005.9 220.3 141.7 102.3 67.0 362.0 169.3 658.7 463.7 1,213.5 -414.3 531.3  1,1224  1,245.8
EBITDA 351.2 300.0 256.2 9115 311.3 2326 193.3 157.9 543.9 351.2 855.9 661.0 1,669.6 4.1 895.1 15169  1,667.4
BOEICLIBENE 4.2 6.7 13.1 -186.1 2.0 1.6 2.1 A7 3.5 0.3 1.8 5.8 1.0 -162.1 3.2 7.6 38.4
SRNBERVERER 44.0 34.4 77.9 16.9 20.3 20.3 20.3 20.3 40.6 40.6 84.6 84.6 103.2 173.1 81.2 169.2 175.7
SEFIE 39.9 41.9 475 50.2 46.8 46.8 46.8 46.8 93.6 93.6 93.6 93.6 191.1 179.5 187.1 187.1 191.9
XILFIR -13.9 -15.4 -13.8 -40.4 477 477 477 477 955 955 -55.7 -55.7 -54.9 -83.6 -190.9 1114 -109.6
Z D1 (#1%E) 18.0 8.0 442 71 21.2 21.2 21.2 21.2 425 425 46.7 46.7 -33.1 77.2 84.9 93.4 93.4
BiSIMIFE 292.3 235.1 2444 1,175 238.7 160.4 124.7 85.6 399.1 210.3 745.0 554.2 1,317.6 -403.3 609.4  1,299.2  1,459.8
EAFSRER 774 -101.3 -73.8 302.9 93.9 63.2 47.8 -34.0 -157.0 -81.9 -289.9 -213.8 -414.6 50.3 -238.9 -503.7 -554.4
EABE 26.5% 43.1% 30.2% 25.8% 39.3% 39.4% 38.4% 39.8% 39.3% 38.9% 38.9% 38.6% 31.5% 20.8% 39.0% 39.0% 39.0%
EECEE: 214.9 133.8 170.6 -872.2 144.8 97.2 76.9 51.5 242.1 128.4 4552 340.3 903.0 -353.0 370.5 795.5 905.5
B2 OFTHERR LR 196.7 115.2 153.6 -889.4 126.7 79.1 58.8 33.5 205.9 92.2 418.3 303.4 835.8 -423.9 298.1 721.7 830.2
FEXEEDITRE 18.2 18.6 16.9 17.1 18.1 18.1 18.1 18.1 36.2 36.2 36.9 36.9 67.2 70.9 72.3 73.8 75.3
EPS (M) 48.1 29.6 39.5 -204.6 29.2 18.2 135 77 47.4 21.2 96.2 69.8 192.3 97.5 68.6 166.0 191.0
BiwEE 90.9 1115 188.6 360.3 93.6 114.8 194.3 371.1 208.5 565.4 198.0 537.1 537.4 751.3 773.8 735.1 779.3
LT AN 2 107.0 106.0 102.8 94.4 90.9 90.9 90.9 90.9 181.9 181.9 197.3 197.3 456.1 410.2 363.8 394.5 421.6
ik 229.1 254.1 281.4 410.2 287.8 287.8 287.8 287.8 575.7 575.7 564.1 564.1 1,2106 1,748  1,151.3 1,283  1,105.7
SHRTEALE [ %
FEE -1.2% -1.9% -3.4% 8.6% 5.3% 4.5% 5.9% -3.3% 4.9% 1.1% 2.5% 2.6% 6.2% 0.5% 3.0% 2.6% 2.5%
EERE -49.6% -24.8% -61.4% NM -9.8% -27.0% -33.3% NM -17.4% NM 82.0%  173.8% -12.2% NM NM  111.2% 11.0%
L EIETEE- -47.7% 28.8% -49.5% NM -18.4% -31.8% -49.0% NM -24.3% NM 86.7%  163.5% -19.8% NM NM  113.2% 12.4%
ELEE: -50.2% 15.1% -50.5% NM -35.6% -31.3% -61.7% NM -34.0% NM 103.2%  228.9% -24.5% NM NM  142.1% 15.0%
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2026%6H3H

Honda Motor (7267): Summary of Financials

J.PMorgan

Income Statement

Revenue
COGS
Gross profit
SG&A
EBITDA
D&A

EBIT

Net Interest
PBT

Tax

Minority Interest
NetIncome

Reported EPS
DPS

Payoutratio
Shares outstanding

2025/3A2026/3A2027/3E2028/3E2029/3E

21,688.821,796.622,440.823,018.823,586.5
(17,025)(18,193)(18,126)(18,068)(18,469)
4,664 3,603 4,314 4,950 5118
(2,351) (2,477) (2,632) (2,700) (2,766)
1,670  (4) 895 1,517 1,667
(456) (410) (364) (395) (422)
1,213.5 -414.3 531.3 1,122.4 1,245.8
136 96 (4) 76 82
1,317.6 -403.3 609.4 1,299.2 1,459.8
415) 50 (239) (504) (554)
67) (1) (72) (74) (75)
836 (424) 298 722 830

192.3
68.00
35.4%
5,280

-97.5 68.6
69.00 70.00

NM 102.1%
5,280 5,280

166.0
70.00
42.2%
5,280

191.0
80.00
41.9%
5,280

Cash Flow Statement

2025/3A2026/3A2027/3E2028/3E2029/3E

Cash flow from operating activities 292
o/w Depreciation & amortization 743
o/w Changes in working capital (1,349)

Cashflowfrominvesting activities (942)
o/w Capital expenditure (537)
as % of sales 2.5%

Cash flow fromfinancing activities 280
o/w Dividends paid (348)
o/w Sharesissued/(repurchased) -
o/w Netdebtissued/(repaid) -

Netchangeincash (426)

Adj. Free cash flow to firm (650)

y/y Growth

1,135
1,303
34

518
564
(54)

864
612
(74)

875
653
(73)

(852) (1,067) (1,064) (1,072)

(751)
3.4%

(37)
(284)

590
283

(774)
3.4%

(735)
3.2%

(191)  (199)
(294)  (304)

(654)
(549)

(313)
(200)

441.6%-143.6%-294.0% -63.5%

(779)
3.3%

(217)
(326)

(329)
(197)
-1.6%

Balance Sheet

Cash and cash equivalents
Accountsreceivable
Inventories
Othercurrentassets
Currentassets

PP&E

LTinvestments

Othernon currentassets
Total assets

Shortterm borrowings
Payables

Other shortterm liabilities
Currentliabilities
Long-term debt
Otherlong termliabilities
Total liabilities

Shareholders' equity
Minority interests
Total liabilities & equity

BVPS
y/y Growth

Netdebt/(cash)

2025/3A2026/3A2027/3E2028/3E2029/3E

11,688
3,210
1,243

14,636

30,776

13,075
3,196
1,128

16,110

33,509

13,064 13,384 13,703
3,516 3,868 4,254
1,297 1,492 1,716
16,334
34,212 35,310 36,478

4,498
1,663
2,454
8,615
6,954
2,579
18,148

5,005
1,782
3,418
10,204
8,475
2,682
21,361

5,105 5,207
1,773 1,819
3,938
10,817 11,338 11,862
8,560
2,682 2,682 2,682
22,058 22,665 23,275

12,327 11,818
301 331
30,776 33,509

11,884
270
34,212

35,310 36,478

2,835.962,718.852,734.082,847.102,975.42
7.9% -4.1% 0.6% 4.1% 4.5%

3,883 3,828 3,683 3,793 3,900

Ratio Analysis

2025/3A2026/3A2027/3E2028/3E2029/3E

Gross margin 21.5% 16.5% 19.2% 21.5% 21.7%
EBITDAmargin 77% -00% 4.0% 6.6% 7.1%
EBIT margin 56% -1.9% 24% 49% 53%
Net profitmargin 39% -19% 13% 3.1% 3.5%
ROE 6.7% -35% 25% 59% 6.6%
ROA 28% -13% 09% 21% 23%
ROCE 3.9% -22% 16% 3.3% 3.6%
SG&A/Sales 10.8% 11.4% M.7% 1M1.7% 11.7%
Net debt/Equity 0.3 0.3 0.3 0.3 0.3
Netdebt/EBITDA 2.3 NM 4.1 25 2.3
Sales/Assets (x) 0.7 0.7 0.7 0.7 0.7
Assets/Equity (x) 2.4 2.7 29 29 2.8
Interest cover (x) NM 0.0 238.0 NM NM
Operating leverage -197.7%-26978.5%-7722.1%4319.3% 445.8%
Taxrate 31.5% -12.5% 39.2% 38.8% 38.0%
Revenuey/y Growth 6.2% 05% 3.0% 26% 25%
EBITDAYy/y Growth -10.6%-100.2%-21690.5% 69.5% 9.9%
EPSy/y growth -16.1%-150.7%-170.3% 142.1% 15.0%
Valuation ___ _ ____ 2025/3A2026/3A2027/3E2028/3E2029/3E
P/E (x) 7.2 NM  20.2 8.4 7.3
P/BV (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA(x) 1.3 NM 2.6 1.5 1.3
Dividend Yield 49% 5.0% 50% 50% 58%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Mar. o/w - out of which
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B& X AED
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RAREAC
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JPEILA VRSN

FELEER (CABTH)

[} ;oA
FRHEERE-27E (106M) 670 635-5.2%
PRG£S -28E(105M) 737 690-6.3%

RAEAANRFI—Y

Current
%Rank
19
67
80
61
48
78

Hist %Rank (1=Top)
&M 1Y 3y
4 36 40
53 Girf 55
25 29 63
42 61 57
63 76 48

21 2 93

Quant
Factors
Value
Growth
Momentum
Quality
Low Vol

ESGQ

5Y
42
65
69
53
78
97

74

TIETINO T 10 RRTAE
202646 H3H
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2 2 % (7269)

1OFBEVXVZBEFZATHIV RV —FRYF

AW TOverweight) ki, 265E12H % T HEREMiZ2,900 ] (9 kK
133,000), HHEEHA DA > FHBETIGEADFE L U 27305 (MR T
BIZS00fEM 2/ D AA . K THEZ FHBIES 22 e D Hilild265E2H 19
Hov—2 262 IR L TB Y (ABBOTOPIXIX2%H)., VA2 Y
77— FRRERIFEEZD, PLFRAXFMSIL)DA >~ FHGmHEBE A v ax
B2, AN T—=ADF A4 YOVH EFIEv2738 i 7% 88 m 3 %
BIRICYL D, U ARAZEA ¥ FICBIT 2Bt KIgER ERTH 3.

A ¥ BRIk D LAY 2R 7 2EM S BMABRIREIIHR S - 4 > Fifi
BTRPHIEREZ T CEBME D FREHRE B30, 4 FEAND
AV VT4 —EVERMSIEEFICE > T EAR NI SN TS, £
O— A CTEHELGHMAETOEBZNTEHINZRHICHZ Zeh b, 5KA
YEDOH YV NFRERE SN FR T AABEEIEEVTH A S, IP
BAHTEAY Y A ERE Y R 2712k 34 > R TOHGEBIRD P
EBAL RE SHE)B X CEMEHRE EAEE L THEREEOE
FHEPARENR & LU C27382500E M Z #7212 b AT, — /5 TMSILIZ AL
AXE2THB IO I LT —ADT A4~ OBENC X D AEFERESI1Z2905
BAIEK, FFICZ Yy P Y —k X P TOEERIEZERL LS, 1~
R E AW A0 27/380 1 1,999F A& (R L 7%38)—28/381 © 2,098 F
B (F5%3) % JiA T,

I 7? 7Y ARG FOEHHMBEGIL LS 1 A Y FENFEIC—ED
R YA FYURZDH 2 —J7. MSILIZT 7V F % F0 I i H 5 K RS
PMBTARNETH B, IPEAFTIET 7V HIANT 2 H0ICEH o B
BB MG T 2 LT, 4> FeootaizE2738 @ 472768 @i
A EE6%38)—28/31 490 B (Fl4%3E) L LR 2 T 5, Fic7 7V
HIENFEHIZA > FEN B LT I v 7 208 A THORL, BV
P =2 v 7 ZDEICEELR L NEEZ D,

FHEPHIEIE | E2ETREZBIE. A0 TE27/30E ERM S TR H 72
WCHHREE R 500 D AT — T, 4 ¥ K5 0l A OEN % #
DiAAB, 2y POEBETEZTITABIET 2, #EiEEXEMRI1E27/3
1 1 6,346 M (HTE : 6,696(% F)—28/31 : 6,904{=([F : 7,370{%9)—29/3
1 7575@ME TRET5, TRADEETHICHT 2V A7 ERKIZA VK
TOH YV UMiitgoBEL LD EF, CNGfitg D _LEFIZ {5 MSILE [ D
a2 NEMEDEKRTH B,
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KNI +—<T >R
3000

2500

TIOTINS T 17 ARERD
202668 3H

¥ W/

2000 M/
1500
Jul 25 Oct 25 Jan 26 Apr 26
— 7269.T #Af (¥) TOPIX (rebased)
YTD Im 3m 12m
Abs ‘ -17.8% 9.4% -15.3% 5.4%
Rel -32.9% 4.2% -16.0% -35.9%
ST —42
HATHE AR (EH) 1,929
52 L v () 2,473-1,610
RET A EE (10f= M 1) 23.2
BEL— 159.66
ITFEIMRLE R 88.4%
—H¥EREEEH) 8.53
—HFEFEREE TN ) 100.9
Volatility (90 Day) 41
Index TOPIX
BBG ANR (Buy |Hold| Sell) 193]1
FEF—42 (3BEFE)
BT 1005 2026/3A 2027/3E  2028/3E  2029/3E
Bl
AR 6,293.0 6,8347 17,1792  7,554.1
EBITDA 841 868 935 1,015
B A 622.9 634.6 690.4 757.5
FURAIES 4393 459.1 520.9 576.3
Reported EPS 227.69  237.99  270.00  298.71
BBGEPS 207.73 20832  234.94 -
H¥EFrvarzno— 718 481 850 925
FCFF 218 (37) 266 277
FIREH - R
5e LA 8.0% 8.6% 5.0% 5.2%
EBITDAR 25 3% 13.4% 12.7% 13.0% 13.4%
EBITDA R % 0.2% 3.3% 7.8% 8.5%
EBITHR 9.9% 9.3% 9.6% 10.0%
PP S| A 7.0% 6.7% 7.3% 7.6%
EPSH{ &3 5.6% 4.5% 13.5% 10.6%
vk
B 25.6% 25.6% 25.6% 25.6%
AYRVAL ANV Y Y NM NM NM NM
B/ e CEARLR NM NM NM NM
fili £ {8/ EBITDAfS R NM NM NM NM
ROCE 11.8% 10.8% 10.6% 10.6%
ROE 13.8% 12.9% 13.3% 13.3%
NY)ax—vayv
FCFFA[E] b 5.9% -1.0% 7.2% 7.5%
BLSFIE D (%) 2.4% 2.9% 3.6% 4.4%
EV/Revenuef 3 0.6 0.5 0.5 0.5
EV/EBITDA 4.4 4.0 3.7 3.4
PER 8.4 8.1 7.1 6.4

HAJPELAY FO-—NLI—T YV A RSTFI—D/INT
NT A=V RFERBBEICHE >TLWRWEENRHD £9,

J.PMorgan

BERSELNY2—I—-23VEH

&

A4 FPHEHEFEORPARELICMA T, v 1VFRX
FMSILHD £ > FTHIGTOBRABEN OF . i
Nz RHASERED NS VAN EE LN, /-
HARA ¥ RTOEEEADRIGE 2 REDT7 74
TYADERAF -4, REBITLEEDTHX IRV
Fe AT OXELFEH I NS,
NJax—ayv

265E 128 % T HAZMM 12,900/, MSILEB & AMSIL
DA YO FEHEEEINE O E D 572, 27/3
HIPENLHN Y FTHR—XTDA v FF+24 DMaruti
Suzuki MSILYB XU A XX HAFEELZR -2 T
% SOTPE I D = B, GSTHIZ FIFEDOA ~ F
MR ERT VY v LB ZIEIC, MSILOEV/EBITDA
R DR E20EFE17.065)%2 B, A X F HIK
DEV/EBITDAIXI.P.ELH ¥ T D H AR EHT7H
D273 EV/EBITDA2.6f5%. 6 H2HME R — )& [A7K
HECEF, M TAEEIEICED & HERMIEE,

NITF=IVARFLN=

Market
Sector
Macro
Style
Idiosyn. 45%
Factors 6M Corr 1Y Corr
Market: MSCI Japan 0.51 0.56
Sect: Cons Discretionary 0.69 0.49
Ind: Automobhiles & Comp 0.50 0.41
Macro:
MSCI ACWI ex Japan 0.1 -0.16
JPM JPMCCI Non Energy Excess -0.05 -0.16
Japan CPI Nationwide YoY -0.34 -0.16
Quant Styles:
Growth -0.16 -0.45
LowVol 0.44 0.44
Value 0.42 0.43

=X VARSAN— ORIFELTERHLER. BloombergFinancelL.P.. J.P.EIL A>T F: i
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e o
R 62: X X+ (7269): EiEHESHEE
108M, %

21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/13F% 29/3%
FtE 3,178.2 3,568.4 4,641.6 5,357.5 5,825.2 6,293.0 6,834.7 7,179.2 7,554.1
S LRIE 2,311.6 2,711.9 3,491.7 3,946.8 4,256.5 4,688.6 5,100.4 5,357.5 5,637.2
Pl oy E 866.6 856.4 1,149.9 1,410.7 1,568.7 1,604.3 1,734.3 1,821.7 1,916.8
REEEE 672.2 665.0 799.4 916.2 9443 1,012.5 1,034.1 1,086.2 1,143.0
Z DD URIE 19.2 26.5 395 55.4 55.4 55.4
ZDHthDER 20.0 8.0 8.5 8.0 8.0 8.0
EXRAE 194.4 191.5 350.6 493.8 642.9 622.9 634.6 690.4 757.5
EBITDA 331.0 353.0 527.9 662.8 839.0 840.6 868.1 935.4 1,014.8
ot e 415 71.2 426 105.1 118.8 129.6 144.9 175.2 184.2
*BMER 4.9 6.0 6.7 20.0 43.4 293 24.6 27.6 29.3
BaiEIckbiEEE 0.7 7.6 1.6 12.8 12.0 7.5 -3.7 -3.7 -3.7
BESIRIFIEE 2411 274.3 381.0 591.7 730.2 730.7 751.2 834.2 908.6
YN 716 745 106.8 172.4 200.5 186.9 192.1 213.3 232.3
EhFE 29.7% 27.2% 28.0% 29.1% 27.5% 25.6% 25.6% 25.6% 25.6%
LEkEER 23.0 39.4 53.2 102.3 113.7 104.6 100.0 100.0 100.0
LRI 146.4 160.3 221.1 317.0 416.1 439.3 459.1 520.9 576.3
FEIEE
EPS (M) 75.4 82.5 113.7 164.3 215.7 227.7 238.0 270.0 298.7
DPS (M) 225 2238 25.0 30.5 41.0 46.0 55.0 70.0 85.0
[RETARIE 29.8% 27.6% 22.0% 18.6% 19.0% 20.2% 23.1% 25.9% 28.5%
BPS (M) 869 967 1,069 1,410 1,540 1,753 1,936 2,136 2,350
ROE /% 9.2% 9.0% 11.2% 13.2% 14.6% 13.8% 12.9% 13.3% 13.3%
ROA /% 4.0% 3.9% 5.1% 5.4% 7.1% 7.0% 6.8% 7.4% 7.8%
FRRBHE 1,226.1 1,086.6 1,003.8 840.0 842.7 793.3 1,139.1 1,196.5 1,259.0
HHFAE 770.8 665.6 763.8 786.2 725.3 748.6 893.8 947.1 1,005.8
DIELY# 0.4 0.4 0.4 0.3 0.2 0.2 0.2 0.2 0.2
v kDIELYF 0.3 0.2 -0.1 0.0 0.0 0.0 -0.1 -0.1 -0.1
FITHEMRKE (1005%) 1,942.2 1,942.5 1,944.1 1,929.2 1,929.3 1,929.3 1,929.3 1,929.3 1,929.3
BT E 170.9 189.4 269.9 313.9 361.8 350.7 368.2 386.6 406.0
BATEENE 136.5 161.5 177.3 177.7 196.1 217.7 233.4 2451 257.3

HERREE 146.2 160.7 205.6 232.0 265.6 270.4 283.9 298.1 313.0

72.7% 76.0% 76.2% 73.7% 73.1% 74.5% 74.6% 74.6% 74.6%

REEEE 21.1% 18.6% 17.2% 17.1% 16.2% 16.1% 15.1% 15.1% 15.1%
BEME 6.1% 5.4% 7.6% 9.2% 11.0% 9.9% 9.3% 9.6% 10.0%
BBIATFIE 7.6% 7.7% 8.2% 11.0% 12.5% 11.6% 11.0% 11.6% 12.0%
EpGEER 4.6% 4.5% 4.8% 5.9% 7.1% 7.0% 6.7% 7.3% 7.6%
XATEALE / %

GLE -8.9% 12.3% 30.1% 15.4% 8.7% 8.0% 8.6% 5.0% 5.2%
BEMNE -9.6% -1.5% 83.1% 40.9% 30.2% -3.1% 1.9% 8.8% 9.7%
BBIATFIE -2.0% 13.8% 38.9% 55.3% 23.4% 0.1% 2.8% 11.0% 8.9%
EpGEER 9.1% 9.5% 37.9% 43.4% 31.2% 5.6% 4.5% 13.5% 10.6%

A SHBERE L OIPEILLA VTR
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TIETINO T 10 RRTAE

K+ 63: A X ¥(7269): EEEEWHEREEZ vy a - 7O0-HES

J.PMorgan

10/2M

EHEBERNRER 21/3 22/3 23/3 24/3 25/3 26/3 27/3% 28/3% 29/3%
FRFBME 1,226.1 1,086.6 1,003.8 840.0 842.7 793.3 1,139.1 1,196.5 1,259.0
T L1EE 448.6 434.0 491.3 588.3 590.3 612.9 653.4 686.3 722.2
HENE B 355.9 369.4 485.3 573.8 571.5 692.7 455.6 478.6 503.6
ZOhRENE E 128.2 161.1 208.1 389.3 524.2 814.2 665.9 699.2 734.2
RBEESE 2,158.8 2,051.2 2,188.5 2,391.5 2,528.7 2,913.1 2,914.1 3,060.7 3,219.0
AMETEEE 978.9 1,038.0 1,134.5 1,545.7 1,673.5 1,802.1 1,892.2 1,986.8 2,086.2
EHETEE 2.4 3.4 3.8 147.7 178.2 185.4 194.7 204.5 214.7
BREFDOMERE 896.3 1,062.6 1,250.8 1,672.7 1,613.3 1,736.2 1,823.0 1,914.1 2,009.8
REAM 4,036.4  4,155.2  4,577.7 5,757.7 5,993.7 6,636.8 6,824.0 7,166.1 7,529.7
EHEA 568.9 182.3 347.0 456.8 297.8 263.4 360.0 360.0 360.0
HINETS 409.2 302.6 383.2 4442 4221 538.3 521.6 547.8 576.5
ZOtREN AR 710.4 771.6 757.2 881.0 882.6 875.2 528.6 349.9 155.8
FEEMEE 1,688.5 1,256.5 1,487.4 1,782.0 1,602.6 1,676.9 1,410.1 1,257.8 1,092.2
RHEA 509.3 1,118.3 998.4 329.1 4275 485.2 533.8 587.1 645.8
BRHAT S| L fth 62.1 64.4 66.5 453 46.3 49.6 51.1 52.6 54.2
ZOtEE AR -255.5 -547.8 -483.3 216.8 229.3 272.0 284.4 297.5 311.6
BE&MESH 315.9 635.0 581.7 591.2 703.0 806.8 869.2 937.3 1,011.6
AfRAE 2,004.4 1,891.5 2,069.1 2,373.2 2,305.6 2,483.7  2,279.3 2,195.1 2,103.8
ARE 138.3 138.3 138.4 138.4 138.4 138.4 138.4 138.4 138.4
AEXRFRE 143.4 143.4 138.2 68.0 59.0 46.9 46.9 46.9 46.9
FEERE 1,519.8 1,638.7 1,813.2 2,241.7 2,619.7 2,986.7 3,339.7 3,7256  4,137.9
B -21.0 -20.9 -19.4 271.7 153.6 210.1 210.1 210.1 210.1
BERAEEH 1,780.5 1,899.5 2,070.4 2,719.8 2,970.7 3,382.1 3,735.1 4,121.0 4,533.3
Sl - R =S -92.9 21.3 7.7 0.0 0.0 0.0 0.0 0.0 0.0
LERERS 344.4 385.4 430.6 664.7 717.4 771.0 809.6 850.1 892.6
MRESE 2,032.0 2,263.7 2,508.6 3,384.4  3,688.1 4,153.1 4,544.7 4,971.0 5,425.8
AR-HEESH 4,036.4 4,155.2 4,577.7 5,757.7 5,993.7 6,636.8 6,824.0 7,166.1 7,529.7
EEX vy n0—HER 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3F% 29/3%
GEIETEECE e 241.1 274.3 381.0 591.7 730.2 730.7 751.2 834.2 908.6
AT AN 136.5 161.5 177.3 229.4 249.9 277.8 233.4 2451 257.3
BEEEALEE 80.2 -47.7 -83.2 -77.9 -29.6 11.8 -213.3 82.2 89.4
Z0ith -42.4 -166.8 -188.5 2415 -280.6 -302.7 -290.1 -311.3 -330.3
BESfrylaon— 415.4 221.3 286.6 501.8 669.8 717.5 481.3 850.2 925.1
HiERE -170.9 -189.4 -269.9 -313.9 -361.8 -350.7 -368.2 -386.6 -406.0
0t -62.1 35.9 -32.8 -163.5 -113.8 -148.8 -150.0 -197.7 -242.0
EESvyaA— -233.0 -153.5 -302.7 -477.4 -475.6 -499.5 -518.2 -584.4 -648.0
2Y—Fryda-70— 182.5 67.7 -16.0 24.4 194.2 218.0 -36.9 265.8 2771
RHEASERE 205.0 96.0 18.0 27.3 -16.5 26.8 485 53.4 58.7
EHE A SR 153.4 -194.0 87.2 -15.6 415 -10.4 96.6 0.0 0.0
[GEE 5% /AA -52.7 -56.6 -60.2 -71.9 -100.8 -113.6 -106.1 -135.0 -164.0
Z0ith 2.9 0.0 -13.4 -32.7 27.2 -30.1 -22.0 -22.0 -22.0
HHBxvyaon— 302.6 -154.6 31.6 92.9 -186.0 -127.3 17.0 -103.6 -127.2
BEEHICESFryianIUR 18.9 20.5 8.6 30.6 5.5 39.9 20.0 20.0 20.0
RERUVHELRASEMEM 504.0 -66.4 24.2 -28.9 2.7 130.6 165.8 57.4 62.5
RERUVESASMHERES 420.4 924.4 858.0 868.9 840.0 842.7 973.3 1,139.1 1,196.5
RERVELASMHARES 924.4 858.0 882.1 840.0 842.7 973.3 1,139.1 1,196.5 1,259.0

A SHBERE L CIPEILL VTR
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RIFR 64: X X¥(7269): BN EFE X AiiREM

1,0005, %

21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3F% 29/3%

HREERET
Ax 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
AR 1,800 1,925 2,050 2,050 2,150 2,400 2,900 2,900 3,150
NoHY— 260 260 260 260 260 260 260 260 260
a4 78 78 78 78 78 78 78 78 78
AURRST 200 200 200 200 200 200 200 200 200
ZDth 175 175 175 175 175 175 175 175 175
BEh &Rt 3,513 3,638 3,763 3,763 3,863 4,113 4,613 4,613 4,863

HREEGH
Ax 930 840 954 1,012 995 975 985 995 1,005
R 110 100 142 156 104 105 110 115 121
77 1,610 1,882 2,114 2,097 2,197 2,452 2,604 2,732 2,867
AR 1,440 1,659 1,922 1,984 2,102 2,347 2,495 2,620 2,751
hE 0 0 0 0 0 0 0 0 0
AVRRIT 86 134 139 95 71 92 95 97 100
ZOMTIT 84 89 54 19 24 13 14 15 16
ZDth 2 1 0 0 0 0 0 0 0
EEER 2,652 2,822 3,210 3,266 3,296 3,533 3,700 3,843 3,993

BE=E/%

=FN 93% 84% 95% 101% 99% 98% 99% 100% 101%
RN 42% 38% 55% 60% 40% 40% 42% 44% 46%
AR 80% 86% 94% 97% 98% 98% 86% 90% 87%
HEFY 75% 78% 85% 87% 85% 86% 80% 83% 82%

EHEHAE R
ZFN 710 629 705 751 778 787 804 833 863
RN 198 180 168 233 200 190 192 194 196
bk 0 0 0 0 0 0 0 0 0
77 1,596 1,731 1,977 2,034 2,090 2,195 2,374 2,509 2,652
ZDth 166 313 375 352 371 400 478 493 508
HE&st 2,670 2,853 3,225 3,370 3,439 3,572 3,848 4,029 4,218

HFNFEE R
ZFN 647 561 627 674 718 725 751 778 806
Z/85HE 539 470 516 552 585 557 578 599 622
EixE 108 91 111 122 133 168 173 179 184
RN 206 225 171 236 220 187 189 191 193
ek 0 0 0 0 0 0 0 0 0
77 1,560 1,666 1,903 1,971 1,979 2,074 2,247 2,376 2,513
AR 1,323 1,365 1,645 1,794 1,795 1,862 1,999 2,098 2,203
HhE 0 0 0 0 0 0 0 0 0
ftt 236 301 258 178 184 213 249 278 310
ZDith 159 254 299 286 323 334 360 375 390
INEERE 2,571 2,707 3,001 3,167 3,240 3,320 3,548 3,720 3,901

HFT EHERS LCIPEILAT VTR
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5 65: X X% (7269): M- HREHEIERHEE
1018MH, %
26/3 2713% 2713% 28/3F 25/3 26/3 2713% 28/3% 29/3%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
FIL/A 145.0 147.0 154.0 157.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 153.0 151.0 155.0 155.0 155.0
a—nA/A[ 164.0 172.0 179.0 184.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 164.0 175.0 180.0 180.0 180.0
AURILE—/A 1.70 1.70 1.74 1.73 1.70 1.70 1.70 1.70 1.70 1.70 1.70 1.70 1.82 1.72 1.70 1.70 1.70
®EE 1,397.8 1,466.5 1,652.4 1,776.3 1,690.2 1,650.3 1,686.9 1,807.3 3,340.5 3,494.2 3,462.4 3,716.8 5,825.2 6,293.0 6,834.7 7,179.2 7,554.1
55 L IR -1,035.1  -1,091.3  -1,2366  -1,325.6 -1,261.3  -12316  -12589  -1,348.7 -2,492.9 -2,607.6 -2,583.8  -2,773.6 4,256.5 4,688.6 5,100.4 5,357.5 5,637.2
5t E#FIZE 362.7 375.1 415.8 450.7 428.9 418.8 428.1 458.6 847.7 886.7 878.6 943.1 1,568.7 1,604.3 1,734.3 1,821.7 1,916.8
REEEE -226.3 -250.1 -267.3 -268.8 -255.7 -249.7 -255.2 -273.4 -505.4 -528.7 -523.9 -562.4 944.3 1,012.5 1,034.1 1,086.2 1,143.0
Z DD UREE 7.2 11.5 7.0 13.8 13.8 13.8 13.8 13.8 27.7 27.7 27.7 27.7 26.5 39.5 55.4 55.4 55.4
ZTOtOER -1.4 -2.2 -2.8 -2.0 -2.0 -2.0 -2.0 -2.0 -4.0 -4.0 -4.0 -4.0 8.0 8.5 8.0 8.0 8.0
=1 £33 142.1 134.3 152.6 193.8 204.6 149.3 149.8 131.0 353.9 280.8 339.2 351.1 642.9 622.9 634.6 690.4 757.5
EBITDA 192.5 187.7 208.4 251.9 262.9 207.6 208.2 189.3 470.6 397.5 461.8 473.7 839.0 840.6 868.1 935.4 1,014.8
SRR 37.3 224 34.6 35.3 36.2 36.2 36.2 36.2 72.5 72.5 87.6 87.6 118.8 129.6 144.9 175.2 184.2
SmEA -5.6 -3.1 -2.3 -18.3 -4.3 -4.3 -4.3 -11.7 -8.6 -16.0 9.7 -17.9 43.4 29.3 24.6 27.6 29.3
BOEICLDRERE 1.8 2.9 37 -0.9 -0.9 -0.9 -0.9 -0.9 -1.9 -1.9 -1.9 -1.9 12.0 75 -3.7 -3.7 -3.7
BSIATRIEE 175.7 156.5 188.7 209.9 235.6 180.3 180.8 154.6 415.8 335.4 415.3 418.9 730.2 730.7 751.2 834.2 908.6
EAB 46.3 40.7 48.5 51.3 60.2 46.1 46.2 39.5 106.3 85.8 106.2 107.1 200.5 186.9 192.1 213.3 232.3
ESliES 26.3% 26.0% 25.7% 24.5% 25.6% 25.6% 25.6% 25.6% 25.6% 25.6% 25.6% 25.6% 27.5% 25.6% 25.6% 25.6% 25.6%
DB ERT 27.4 25.0 26.6 25.7 25.0 25.0 25.0 25.0 50.0 50.0 50.0 50.0 113.7 104.6 100.0 100.0 100.0
L HAFE 102.0 90.8 113.6 132.9 150.3 109.2 109.6 90.1 259.5 199.6 259.1 261.8 416.1 439.3 459.1 520.9 576.3
EPS (M) 52.9 47.0 58.9 68.9 77.9 56.6 56.8 46.7 134.5 103.5 134.3 135.7 215.7 227.7 238.0 270.0 298.7
BIBRE 82.7 87.3 84.2 96.5 92.1 92.1 92.1 92.1 184.1 184.1 193.3 193.3 361.8 350.7 368.2 386.6 406.0
B AN 50.4 53.4 55.8 58.1 58.4 58.4 58.4 58.4 116.7 116.7 122.5 122.5 196.1 217.7 233.4 245.1 257.3
MEMAFER 63.1 71.8 62.6 72.9 71.0 71.0 71.0 71.0 142.0 142.0 149.1 149.1 265.6 270.4 283.9 298.1 313.0
55 LRl -74.1% -74.4% -74.8% -74.6% -74.6% -74.6% -74.6% -74.6% -74.6% -74.6% -74.6% -74.6% 73.1% 74.5% 74.6% 74.6% 74.6%
REEER -16.2% -17.1% -16.2% -15.1% -15.1% -15.1% -15.1% -15.1% -15.1% -15.1% -15.1% -15.1% 16.2% 16.1% 15.1% 15.1% 15.1%
EEFE 10.2% 9.2% 9.2% 10.9% 12.1% 9.0% 8.9% 7.2% 10.6% 8.0% 9.8% 9.4% 11.0% 9.9% 9.3% 9.6% 10.0%
B EIEE=S 12.6% 10.7% 11.4% 11.8% 13.9% 10.9% 10.7% 8.6% 12.4% 9.6% 12.0% 11.3% 12.5% 11.6% 11.0% 11.6% 12.0%
ELEVE 7.3% 6.2% 6.9% 7.5% 8.9% 6.6% 6.5% 5.0% 7.8% 5.7% 7.5% 7.0% 7.1% 7.0% 6.7% 7.3% 7.6%
X “EI gﬂﬂ.’, [ %
FLE -4.1% 4.9% 15.7% 15.2% 20.9% 12.5% 2.1% 1.7% 16.6% 1.9% 3.6% 6.4% 8.7% 8.0% 8.6% 5.0% 5.2%
= Sk -9.8% -24.3% 5.4% 18.8% 43.9% 11.1% -1.9% -32.4% 28.0% -18.9% -4.1% 25.1% 30.2% -3.1% 1.9% 8.8% 9.7%
BISIATFIZE -7.3% -16.3% 10.0% 15.2% 34.0% 15.2% -4.2% -26.3% 25.2% -15.8% -0.1% 24.9% 23.4% 0.1% 2.8% 11.0% 8.9%
ELEVE -10.7% -12.1% 20.5% 27.3% 47.3% 20.3% -3.6% -32.2% 34.6% -19.0% -0.2% 31.1% 31.2% 5.6% 4.5% 13.5% 10.6%

A SHBERE L OIPEILLAVFE
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SPELA VSRR TOTINS T4 vy HRBE JPMorgan
A AC 20265 6H3H =
(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com
E*66: T ILF X XF(MSIL): INEHETIL
BAILE—,1,0008,%
26/3 2713% 27/13% 28/3F 25/3 26/3 27/3% 28/3F 29/3F%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
A/ILE— 1.70 1.70 1.74 1.73 1.70 1.70 1.70 1.70 1.70 1.70 1.70 1.70 1.82 1.72 1.70 1.70 1.70
ELE (B8E) 366,247 401,359 475,344 500,787 476,130 459,668 490,900 514,915 935,798 1,005,815 969,648 1,098,977 1,451,152 1,743,695 1,941,613 2,068,626 2,204,638
Mk 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
BREER 384,136 421,008 498,915 524,493 483,757 467,295 498,527 522,542 951,052 1,021,069 985,360 1,114,689 1,519,001 1,832,661 1,972,121 2,100,050 2,237,004
EXER 354,024 387,629 461,158 481,131 417,177 421,168 459,646 504,718 838,345 964,364 885,837 1,021,488 1,374,673 1,687,951 1,802,709 1,907,324 2,014,765
FEMHBLCEHMIRE 134,402 150,018 292,339 351,689 217,005 221,589 238,943 258,151 438,595 497,093 461,753 523,340 529,271 1,116,633 935,688 985,092 1,044,690
BAm SR 9,375 10,392 17,343 17,477 18,031 18,031 18,031 18,031 36,062 36,062 37,144 37,144 31,593 67,405 72,123 74,287 78,596
Z 0t 210,247 227,219 151,476 111,965 182,141 181,548 202,672 228,537 363,689 431,209 386,941 461,004 813,809 503,913 794,898 847,945 891,479
EBIT 30,578 33,949 38,374 44,092 66,580 46,127 38,881 17,824 112,707 56,705 99,524 93,202 146,259 147,097 169,412 192,725 222,239
EBITR—>Y 8.0% 8.1% 7.7% 8.4% 13.8% 9.9% 7.8% 3.4% 11.9% 5.6% 10.1% 8.4% 9.6% 8.0% 8.6% 9.2% 9.9%
ERIMRE 18,230 9,131 10,543 4,998 11,199 11,199 11,199 11,199 22,399 22,399 22,847 22,847 47,504 43,919 44,797 45,693 46,607
B AT R AT 48,808 43,080 48,917 49,090 77,779 57,326 50,081 29,023 135,106 79,104 122,370 116,048 193,763 191,016 214,209 238,419 268,846
SR 466 570 617 730 730 730 730 730 1,460 1,460 1,460 1,460 1,931 2,387 2,920 2,920 2,920
k¥ k= 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
BE]LIEE 48,342 42,510 48,300 48,360 77,049 56,596 49,351 28,293 133,646 77,644 120,910 114,588 191,832 188,629 211,289 235,499 265,926
BE -11,225 -9,579  -10,360  -12,455 -19,262  -14,149  -12,338 -7,073 -33,411 -19,411 -30,228 -28,647 -52,280 -44,175 -52,822 -58,875 -66,482
Gl Sk 37,117 32,931 37,940 35,905 57,787 42,447 37,013 21,220 100,234 58,233 90,683 85,941 139,552 144,454 158,467 176,624 199,445
RN (1048F)
FLE 622.6 682.3 827.1 866.4 809.4 781.4 834.5 875.4 1,590.9 1,709.9 1,648.4 1,868.3 2,595.0 2,998.4 3,300.7 3,5616.7 3,747.9
EEFE 52.0 57.7 66.8 76.3 113.2 78.4 66.1 30.3 191.6 96.4 169.2 158.4 268.1 2527 288.0 327.6 377.8
EEREEY% 8.3% 8.5% 8.1% 8.8% 14.0% 10.0% 7.9% 3.5% 12.0% 5.6% 10.3% 8.5% 10.3% 8.4% 8.7% 9.3% 10.1%
EEAN 503 547 616 682 579 591 637 688 1,170 1,326 1,228 1,392 2,102 2,348 2,495 2,620 2,751
RIEELE/% 1.5% 6.4% 22.3% 15.7% 15.0% 8.0% 3.5% 1.0% 11.4% 2.2% 5.0% 5.0% 6.0% 11.7% 6.3% 5.0% 5.0%
REAR
ER(BE#TIUF) 402 410 537 512 490 473 505 530 963 1,035 983 1,115 1,795 1,862 1,999 2,098 2,203
ER(OEM) 29 30 27 27 31 31 31 31 62 62 69 69 106 113 125 137 151
Lol 97 110 103 137 115 110 120 127 225 247 225 264 333 448 472 490 507
REABER 528 551 668 676 637 615 656 688 1,251 1,345 1,277 1,448 2,234 2,423 2,596 2,725 2,861
BIT4ELE/% 1.1% 1.7% 17.9% 11.8% 20.6% 11.6% -1.7% 1.8% 16.0% 0.1% 2.1% 7.6% 4.6% 8.4% 7.1% 5.0% 5.0%

HATMSILER., X XFERZEIZIPEILHVFE
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AXFx:SOTPNXJaI—>3y

T T8 w4 SRS
Al Sy LOGERN

A X F (7269) (Overweight; B #Z#{fi: 2,900M9)

P& G

A Y FHBHEFEOEPRELICMZ T, v LFRAXFMSILEDO A >~ R
BT OB B ORI, BN RERERED N T ¥ AP EE L
Mo FHARA Y FTOBIHEADORIEL FIXEDT 47V ADIEH
2Fx—Ah, REBILEED2 VXY M e HRTBOMNEDIEHZI NS,

NJa2x—av

265E12H % T O HEEMAMIX2,900F, MSILE X OCMSILD 1 A Y )L [A) +1 8
INZE D@2 Hd 270, 273HIPELH Y FHR—ZATDAL ¥ FFEH
D Maruti Suzuki (MSIL)3B & N 2 X ¥ BURHIEZ X — 2 & § % SOTPFHli 12 D
XHM, GSTHIE NITFHEDOA ¥ FHIGKRERT ¥ ¥ v L2 XFHIZ, MSIL
DEV/EBITDAWR R D@ E20FE I (17.0f5)%2 S, A X F HIK
DEV/EBITDAIXI.P.E LA ¥ TR O HARTEREH 73 D27/3FHEV/EBITDA(2.6
B 6H 2 HRAE R — ) & [ 7K HE T i,
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(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com

Suzuki Motor (7269): Summary of Financials

TIETINO T 10 RRTAE

2026%6H3H

J.PMorgan

Income Statement

Revenue
COGS
Gross profit
SG&A
EBITDA
D&A

EBIT

Net Interest
PBT

Tax

Minority Interest
NetIncome

Reported EPS
DPS

Payoutratio
Shares outstanding

2025/3A2026/3A2027/3E2028/3E2029/3E

5,825.2 6,293.0 6,834.7 7,179.2 7,554.1
(4,257) (4,689) (5,100) (5,357) (5,637)

1,569 1,604 1,734 1,822 1,917
(944) (1,012) (1,034) (1,086) (1,143)

839 841 868 935 1,015
(196) (218) (233) (245) (257)

642.9 6229 6346 690.4 757.5
75 100 120 148 155
730.2 730.7 751.2 8342 908.6
(201) (187) (192) (213) (232)
(114) (105) (100) (100) (100)

416.0 439.3 4591 520.9 576.3

215.65 227.69 237.99 270.00 298.71
41.00 46.00 55.00 70.00 85.00
19.0% 20.2% 23.1% 25.9% 28.5%
1,965 1,965 1,965 1,965 1,965

Cash Flow Statement

Cash flow from operating activities
o/w Depreciation & amortization
o/w Changes in working capital

Cash flowfrominvesting activities

o/w Capital expenditure
as % of sales

Cash flow fromfinancing activities

o/w Dividends paid

o/w Sharesissued/(repurchased)
o/w Netdebtissued/(repaid)

Netchangeincash
Adj.Free cashflowto firm
y/y Growth

2025/3A2026/3A2027/3E2028/3E2029/3E

670 7418 481 850 925
250 278 233 245 257
(30) 12 (213) 82 89

(476) (500) (518) (584) (648)
(362) (351) (368) (387) (406)
6.2% 5.6% 5.4% 5.4% 5.4%

(186) (127) 17 (104) (127)
(71)  (83) (108) (135) (164)

3 131 0 182 170
194 218  (37) 266 277
696.2% 12.3%-116.9%-820.5% 4.3%

Balance Sheet

Cash and cash equivalents
Accountsreceivable
Inventories
Othercurrentassets
Currentassets

PP&E

LTinvestments

Othernon currentassets
Total assets

Shortterm borrowings
Payables

Other shortterm liabilities
Currentliabilities
Long-term debt
Otherlong termliabilities
Total liabilities

Shareholders' equity
Minority interests
Total liabilities & equity

BVPS
y/y Growth

Netdebt/(cash)

2025/3A2026/3A2027/3E2028/3E2029/3E

524 814 666 699 734

2,529 2,913 2,914 3,061 3,219
1,673 1,802 1,892 1,987 2,086

116 142 149 156 164
1,676 1,780 1,869 1,962 2,060

5,994 6,637 6,824 7,166 7,530

298 263 360 360 360
422 538 522 548 576
0 0 0 0 0

720 802 882 908 936
427 485 534 587 646
1,158 1,197 864 700 522

2,306 2,484 2,279 2,195 2,104

2,971 3,382 3,735 4,121 4,533
717 771 810 850 893

5,994 6,637 6,824 7,166 7,530

1,539.781,753.031,936.022,136.022,349.72
9.2% 13.8% 10.4% 10.3% 10.0%

(117)  (45) (245) (249) (253)

Ratio Analysis

Gross margin
EBITDAmargin
EBIT margin
Net profitmargin

ROE

ROA

ROCE
SG&A/Sales
Netdebt/Equity
Netdebt/EBITDA

Sales/Assets (x)

2025/3A2026/3A2027/3E2028/3E2029/3E

26.9% 25.5% 25.4% 25.4% 25.4%
14.4% 13.4% 12.7% 13.0% 13.4%
1.0% 9.9% 93% 9.6% 10.0%

71% 7.0% 67% 73% 7.6%

14.6% 13.8% 12.9% 13.3% 13.3%
71% 7.0% 68% 74% 7.8%
13.3% 11.8% 10.8% 10.6% 10.6%
16.2% 16.1% 15.1% 15.1% 15.1%
NM NM NM NM NM
NM NM NM NM NM

1.0 1.0 1.0 1.0 1.0

Assets/Equity (x) 21 2.0 1.9 1.8 1.7
Interest cover (x) NM NM NM NM NM
Operating leverage 345.7% -38.6% 21.9% 174.2% 186.1%
Taxrate 27.5% 25.6% 25.6% 25.6% 25.6%
Revenuey/y Growth 87% 80% 86% 50% 52%
EBITDAy/y Growth 249% 02% 33% 7.8% 85%
EPSy/y growth 312% 5.6% 4.5% 13.5% 10.6%
Valuation ____ _ ___ 2025/3A2026/3A2027/3E2028/3E2029/3E
P/E (x) 8.9 8.4 8.1 71 6.4
P/BV (x) 1.2 1.1 1.0 0.9 0.8
EV/EBITDA(x) 4.3 4.4 4.0 3.7 3.4
Dividend Yield 21% 24% 29% 3.6% 4.4%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Mar. o/w - out of which
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Underweight

7270.T,7270 JP
Pk 1f (2026568 2H ):2,439M

B 1Pk (i (2026512H):2,300M

Bz U RE R
BEHE. BEERM
EAEAC
(81-3)6736-8646

akira.x.kishimoto@jpmorgan.com
JPEILA VRS R

FELEELGAMTE)

]
ERAELHE-2TE(10BM) 217
PRAEENE-28E(10BM) 252

1 A

165-23.9%
213-15.5%

AAANWRYFI—Y

Quant Current Hist %Rank (1=Top)

Factors %Rank &M 1Y
Value 10 19 6

Growth 65 50 25
Momentum N 12 76
Quality 84 65 48
Low Vol 78 87 86
ESGQ 12 12 2

3y
14
65
82
80
46

27

5Y
12
46
89
52
50
91

TSSFICS Y 7 Egﬁg
ZIO;GJEI(\SEgg v 9 HUIRAESE JP MOI‘gan

SUBARU (7270)

EBETINTYTT—F
26/3M4QIE ZHEFATCEFMETLRZ T Y 75— b, HEBEHW
MUnderweight | #kft. 264E12H % T HEMAMIIX2,3001 % #kii. 27/301& %
BT omBBNCMAZ, 26381238 L 7=BEVEEH I (891,500 M) 234 & &
32—%. RESUVTOBFBLIZESI 4 T4 7EBHOBEAML., X5
WCIZEM RS EOPENA N VHE ¢ -900f5 M E EiHA) A L 722 i@ L
2. RN B 2 MRS RSB O D A A (-1,3006E M )M
PR RER D, HASINR 273 D ENIC e ¥ £ 5 5, i E EAR
132731 1,655 M —28/31 : 2,125(EM—29/3 : 24078 2 Z2h Zh P
T3,

RYFI—VDOHFA-JPEILAY IO-NILI—T YV RS T HORIGETERHERCIPEIL
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KNI +—<T >R
4000

TIETINY T 4 v 0 HRER

2026%6H3H

3500 .

¥ 3000
2500 2V WL
2000
Jul 25 Oct 25 Jan 26 Apr 26
— 7270.T #Af (¥) TOPIX (rebased)
YTD Im 3m 12m
Abs 28.2% 2.9% -16.4% 12%
Rel -43.3% 2.3% -17.1% -48.5%
ST —42
HATHE AR (EH) 731
saE L > () 3,642-2,248
RET A EE (10f= M 1) 11.2
BEL— 159.66
ITFEIMRLE R 77.7%
—H¥EREEEH) 455
—HFEFEREE TN ) 71.9
Volatility (90 Day) 39
Index TOPIX
BBG ANR (Buy |Hold| Sell) 4103
FEF—42 (3BEFE)
BT 1005 2026/3A 2027/3E  2028/3E  2029/3E
Bl
AR 4785.0 5244.6 54145 55543
EBITDA 144 277 330 363
B A 40.1 165.1 212.5 240.7
FA 2 90.8 130.3 167.4 188.9
Reported EPS 1243 178.3 229.0 258.4
BBGEPS 176.01  270.50  317.79 -
H¥EFrvarzno— 358 37 430 466
FCFF 244 (155) 230 257
FIREH - R
5e LA 2.1% 9.6% 3.2% 2.6%
EBITDAR 25 3% 3.0% 5.3% 6.1% 6.5%
EBITDA R % -71.4% 93.0% 18.9% 10.1%
EBITHR 0.8% 3.1% 3.9% 4.3%
) 2 3% 1.9% 2.5% 3.1% 3.4%
EPSH{ &3 -73.1% 43.5% 28.4% 12.8%
vk
B 15.4% 28.0% 28.0% 28.0%
AVEVAL - IALY Y NM NM NM NM
B/ e CEARLR NM NM NM NM
fili £ {8/ EBITDAfS R NM NM NM NM
ROCE 1.1% 3.7% 4.7% 5.1%
ROE 3.3% 4.6% 5.8% 6.3%
NY)ax—vayv
FCFFA[E] b 13.7% -8.7% 12.9% 14.4%
BLSFIE D (%) 4.7% 4.8% 4.9% 4.9%
EV/Revenuef 3 0.2 0.2 0.2 0.2
EV/EBITDA 8.1 3.8 32 2.8
PER 19.6 13.7 10.7 9.4

HAJPEILAY JO—NILI—T YV RANSTIS—DINT +—
NT =2 ZISIEREABREICR > TULARL

84

HEN

DET,

J.PMorgan

BERSELNY2—I—-23VEH

&
EEBBOILK I E DM PN EE R A L
%, £/, EXREHEETORERK O RD NS
R 5, EEEHBARTO NI XD T 74TV
AR KD LN KD,

NJax—ayv

265 12H £ T HEEMAM1X2,300/, 27/38HTP.ELH
TR —Z2DDPS : 1162 xf L TH 4 F][E D 5.0%
DIKMEER BB T %, [A+LEE2E Y (3.7%) % EF 3
IKUECFEM, BEVEERE DR ANEIZ X 2 KK D K
Mtz E RIS, IR FREEICBVWT, #@XFEEH% L
M\ 2B AE DX BB FAIE DI X 2D
R— IR ODFEME L FE 2 5, K HEKRMIX27/3
HIPENLT > PR —Z TP/E=9f DI/KHET D FFAfi,

NITF=IVARFLN=

Market 41%
Sector
Macro
Style
Idiosyn. 39%
Factors 6M Corr 1Y Corr
Market: MSCI Japan 0.35 0.64
Sect: Cons Discretionary 0.57 0.44
Ind: Automobhiles & Comp 0.61 0.61
Macro:
JPM JPY Tradeable Currency -0.48 -0.22
Japan OECD Leading Indicators -0.14 -0.15
JP GDP Real Chained NSA YoY 0.18 0.14
Quant Styles:
Value 0.54 0.48
Growth -0.57 -0.45
LowVol 0.58 0.43

IYVRARSAN—thDRITLTE4EFR. BloombergFinancelL.P.. J.P.EILH > F18 3% Hkif
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E 3l
®IZ 67: SUBARU (7270) : EiEiBEtHE
1018M, %

21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
bl 2 2,830.2 2,744.5 3,774.5 4,702.9 4,685.8 4,785.0 5,244.6 5,414.5 5,554.3
5 LRl -2,337.6  -2,240.6  -3,038.0 -3,710.5 -3,7054 -4,0655 -4,368.8 -4,473.8 -4,570.3
55 L HAFIEE 4926 503.9 736.5 992.4 980.3 719.5 875.8 940.7 984.1
IRFEEEE -279.9 -303.1 -342.0 -396.9 -420.7 -373.6 -400.5 -413.5 -424.2
MREAXRE -104.2 -103.6 -114.4 -113.5 -142.4 -169.4 -171.1 -172.8 -174.6
Z DI 5.1 8.4 6.4 48 45 5.8 5.9 6.0 6.2
FOMDER -11.1 -13.9 -19.1 -17.8 -16.4 -142.3 -145.1 -148.0 -151.0
BokIckbiREER -0.1 -1.3 0.1 -0.9 0.0 0.2 0.2 0.2 0.2
BEFE 102.5 90.5 267.5 468.2 405.3 401 165.1 212.5 240.7
EBITDA 197.5 185.1 370.5 565.6 502.1 143.7 277.4 329.9 363.4
SRR 21.0 19.7 36.8 80.4 90.0 81.4 745 79.2 81.5
SRER 9.5 3.2 -25.9 -16.0 -46.8 -14.0 -58.6 -59.2 -59.8
HBIATFIE 114.0 107.0 278.4 532.6 448.5 107.5 181.1 232.6 262.4
BN -36.6 -36.4 -79.3 -148.0 -110.4 -16.6 -50.7 -65.1 735
EFE 32.1% 34.0% 28.5% 27.8% 24.6% 15.4% 28.0% 28.0% 28.0%
LR 77.3 70.6 199.1 384.6 338.2 90.9 130.4 167.5 188.9
FouomAERELHRE 76.5 70.0 200.4 385.1 338.1 90.8 130.3 167.4 188.9
EXEHICIRE 0.8 0.6 -1.3 -0.5 0.1 0.1 0.1 0.1 0.1
[EEER]
EPS (H) 99.8 91.3 261.3 510.6 462.4 1243 178.3 229.0 258.4
DPS (M) 56.0 56.0 76.0 106.0 115.0 115.0 116.0 120.0 120.0
BE L1 M/ % 56.1% 61.3% 29.1% 20.8% 24.9% 92.5% 65.1% 52.4% 46.4%
BPS (M) 2,318 2,465 2,739 3,399 3,713 3,803 3,877 3,997 4,147
ROE /% 4.4% 3.8% 10.0% 16.5% 12.8% 3.3% 4.6% 5.8% 6.3%
ROA /% 2.3% 2.0% 5.4% 8.8% 6.8% 1.7% 2.2% 2.6% 2.8%
FRRBE 907.3 883.1 979.5 1,048.0 9415 1,005.3 1,113.4 1,149.4 1,179.1
ARTAE 333.9 334.0 3126 399.5 399.5 384.5 396.5 408.9 4217
D/IELS# 0.2 0.2 0.1 0.2 0.1 0.1 0.1 0.1 0.1
$#whDIELYF 0.3 0.3 0.3 0.3 0.2 -0.2 0.3 0.3 -0.2
RATHEMIE (1005%) 766.9 766.9 767.0 754.2 731.0 731.0 731.0 731.0 731.0
FiFRE 86.2 86.1 122.8 167.5 176.1 210.2 164.0 172.2 180.8
BAmEEZ 95.0 94.6 103.0 97.4 96.8 103.6 112.3 117.4 122.7
MEREE 101.6 113.8 107.8 130.6 160.0 158.0 139.0 150.2 162.2
X5 LS (%
= 2k 3.6% 3.3% 7.1% 10.0% 8.6% 0.8% 3.1% 3.9% 4.3%
GRS 4.0% 3.9% 7.4% 11.3% 9.6% 2.2% 3.5% 4.3% 4.7%
LHFIRRERLOREEITRE) 2.7% 2.6% 5.3% 8.2% 7.2% 1.9% 2.5% 3.1% 3.4%
SIETEALE / %
bl o= -15.4% -3.0% 37.5% 24.6% -0.4% 2.1% 9.6% 3.2% 2.6%
EERE -51.3% -11.7% 195.7% 75.0% -13.4% -90.1% 311.6% 28.7% 13.2%
LIRS -45.1% -6.1% 160.2% 91.3% -15.8% -76.0% 68.5% 28.4% 12.8%
LU BBRSHOREEICRE) -49.9% -8.5% 186.3% 92.1% -12.2% -73.1% 43.5% 28.4% 12.8%
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E3 68: SUBARU (7270) : EFHENRREZFvv>a - JO—FEE

10/2M

ERRERER 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
RERVELRASEY 907.3 883.1 979.5 1,048.0 941.5 1,005.3 1,113.4 1,149.4 1,179.1
BEBERVETOMDERE 341.9 337.4 357.5 376.2 4117 411.7 460.8 475.8 488.0
HRENE B 419.1 483.1 593.0 588.5 667.4 476.3 702.8 725.6 7443
ZFOMhRENEE 3145 338.7 499.7 1,006.4 1,170.6 1,481.0 1,623.3 1,849.6 2,115
REHRESEH 1,982.8 2,042.2 2,429.8 3,019.2 3,191.2 3,374.4 3,900.3 4,200.4 4,523.0
AREEEE 839.6 841.6 861.8 969.1 1,061.8 1,221.8 1,282.8 1,347.0 1,414.3
ERE T A E 216.7 250.9 243.9 2915 316.5 265.9 279.2 293.2 307.9
ZOMhRENEE 3726 409.1 408.6 534.4 518.6 630.2 661.7 694.8 729.5
EHBEESS 1,428.9 1,501.5 1,514.4 1,795.0 1,897.0 2,117.9 2,223.8 2,335.0 2,451.7
BEEAR 3,411.7 3,543.8 3,944.2 4,814.1 5,088.2 5,492.3 6,124.1 6,535.4 6,974.8
EHMEAR 26.3 51.6 55.6 69.0 47.0 472 49.1 51.1 53.1
EBEBEBRUVZOMOER 267.8 2735 377.3 384.5 425.8 541.7 4535 468.2 480.2
ZDOHRENEE 581.0 527.1 580.6 7774 789.7 940.1 1,569.2 1,839.4 2,117.5
REAREH 875.1 852.3 1,013.5 1,230.9 1,262.5 1,529.1 2,071.8 2,358.6 2,650.8
RHEA 307.5 282.4 257.0 330.5 3525 337.3 347.4 357.8 368.6
EEERA 55.8 58.2 55.6 62.5 66.7 70.0 72.1 74.3 76.5
ZOMIEREARE 386.8 449.9 508.2 624.8 690.9 774.3 797.5 821.4 846.1
EFBEMAE 750.2 790.5 820.7 1,017.8 1,110.1 1,181.6 1,217.0 1,253.5 1,291.1
BRER 1,625.3 1,642.7 1,834.2 2,248.8 2,372.5 2,710.6 3,288.8 3,612.2 3,941.9
BEXE 153.8 153.8 153.8 153.8 153.8 153.8 153.8 153.8 153.8
BXRFERE 160.2 160.2 160.2 160.0 160.4 160.4 160.4 160.4 160.4
BE# 6.5 6.3 -6.1 4.6 4.6 4.8 -4.8 4.8 4.8
MEFRE 1,435.3 1,466.3 1,623.7 1,906.9 2,106.5 2,067.3 2,112.8 2,192.5 2,293.6
ZTOMDERERER 35.0 116.8 169.4 347.1 298.5 403.7 411.7 420.0 428.4
FetomAEICRRT 2ES AR 1,777.7 1,890.8 2,101.0 2,563.2 2,714.5 2,780.4 2,834.0 2,921.9 3,031.5
EXEHFD 8.6 10.2 9.0 2.2 1.2 1.3 13 13 13
BEXEH 1,786.4 1,901.0 2,109.9 2,565.4 2,715.7 2,781.7 2,835.3 2,923.2 3,032.8
AR-EESE 3,411.7 3,543.8 3,944.2 4,814.1 5,088.2 5,492.3 6,124.1 6,535.4 6,974.8
BREFYYLITIO—HEE 21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
GEIETE R E e 114.0 107.0 278.4 532.6 4485 107.5 181.1 232.6 262.4
AT AN 206.3 224.1 239.8 217.8 2325 271.1 112.3 117.4 122.7
BEE AR -20.4 -86.4 6.2 128.8 -57.8 -45.9 -264.8 76.1 80.2
Z0ith -105 -49.0 -8.2 -111.5 -131.1 25.6 8.8 37 0.8
EREXryayn— 289.4 195.7 503.8 767.7 492.1 358.2 37.3 429.7 466.1
B tia -86.2 -86.1 -122.8 -167.5 -176.1 -210.2 -164.0 1722 -180.8
Z0ith -186.0 -93.6 -214.0 -536.2 -228.0 95.6 -28.0 -28.0 -28.0
BEXvy2I0— 272.2 -179.7 -336.8 -703.7 -404.1 -114.7 -192.0 -200.2 -208.8
F)—Fvva-JA— 17.2 15.9 166.9 64.0 88.1 243.6 -154.6 229.6 257.3
RABASER 58.1 -9.0 -21.2 741 0.0 8.5 10.1 10.4 10.7
T A SR 0.5 -0.9 -0.3 -0.2 0.0 0.0 1.9 2.0 2.0
[EE 527NN -42.9 -42.9 -50.6 -65.2 -78.6 -90.3 -84.8 -87.7 -87.7
Z0ith -0.6 -45.7 -50.3 -75.2 -108.7 -136.0 -20.0 -20.0 -20.0
HHFvyaon— 14.0 -98.5 -122.3 -66.5 -187.3 -217.8 -92.8 -95.3 -94.9
BEBEEHICESF vyl anIUR 17.2 58.3 51.8 71.0 7.3 38.1 0.0 0.0 0.0
RERVESRASHIEM 48.4 -24.3 96.5 68.5 -106.5 63.9 108.0 36.1 29.7
RERUVELASHPEES 859.0 907.3 883.1 979.5 1,048.0 941.5 1,005.3 1,113.4 1,149.4
RERUVBALRAEMYPRES 907.3 883.1 979.5 1,048.0 941.5 1,005.3 1,113.4 1,149.4 1,179.1
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XI5% 69: SUBARU (7270) : BENE HEmiiEE

1,000 5, %
21/3 22/3 23/3 24/3 25/3 26/3 2713% 28/3% 29/3%
5 EERN
B& 696 696 696 696 696 696 696 696 696
AIH 213 213 213 213 213 213 213 213 213
XBIH 483 483 483 483 483 483 483 483 483
SIA 420 420 420 420 420 420 420 420 420
Malaysia 20 20 20 20 20 20 20 20 20
EERENAFHSUBARUTSUR) 1,136 1,136 1,136 1,136 1,136 1,136 1,136 1,136 1,136
HREELHK
ERNEE 525 455 575 602 602 525 625 625 625
SUBARUT SR 518 455 575 602 602 525 625 625 625
OEM#t#4 7 0 0 0 0 0 0 0 0
(BRI 86 85 106 92 99 88 310 310 310
(BA1H) 439 371 469 510 503 437 315 315 315
*E 312 255 222 222 222 222 222 222 222
hr4 32 30 20 20 20 20 20 20 20
FRAM 13 14 14 14 14 14 14 14 14
ov7 5 4 2 2 2 2 2 2 2
=M 31 33 26 26 26 26 26 26 26
HhE 23 12 13 13 13 13 13 13 13
£t 22 23 172 213 206 140 17 17 17
SIA 295 272 299 368 345 355 372 389 405
SUBARUT SR 295 272 299 368 345 355 372 389 405
OEM#{3t#4 0 0 0 0 0 0 0 0 0
HREESHREH 820 727 874 970 946 880 997 1,013 1,030
(SUBARUT S K) 813 727 874 970 946 880 996 1,013 1,030
(OEM#t#4) 7 0 0 0 0 0 0 0 0
WEE/%
BA 75% 65% 83% 86% 86% 75% 90% 90% 90%
SIA 70% 65% 71% 88% 82% 85% 89% 93% 97%
AT 72% 64% 77% 85% 83% 77% 88% 89% 91%
EREHF AR
B& 102 89 100 99 104 103 108 111 114
El& 3 661 555 635 763 732 708 738 766 786
KE 612 506 592 695 662 641 668 694 712
4 50 49 43 68 70 67 70 72 74
B 18 19 23 27 23 23 31 34 36
FOT-KEM 79 70 7 87 78 62 63 64 64
M 31 33 44 47 44 31 32 33 34
& 25 14 10 6 3 2 2 2 2
Z D4t 23 23 17 34 31 29 28 28 28
AR 860 734 829 976 936 896 940 974 1,001
HHRNFTAR
BA 106 90 103 104 109 104 108 11 114
ElS 696 612 610 705 750 687 713 741 766
*E 642 556 568 642 682 619 643 669 692
hF St 54 56 43 63 69 68 70 72 74
FRHN 26 27 19 25 25 19 21 23 26
Z0th 88 84 88 91 78 73 73 74 75
INEAKAM 916 812 821 926 961 883 915 949 980
HREBDIENEEK 30 39 58 48 115 170 230 230
SHEV 0 0 0 6 65 95 145 145
MHEV 28 32 44 30 35 50 50 50
PHEV 3 2 0 0 0 0 0 0
BEV 0 5 14 12 15 25 35 35
HRAEHEFRE 4% 5% 6% 5% 13% 19% 24% 23%
SHEV 0% 0% 0% 1% 7% 10% 15% 15%
MHEV 3% 4% 5% 3% 4% 5% 5% 5%
PHEV 0% 0% 0% 0% 0% 0% 0% 0%
BEV 0% 1% 1% 1% 2% 3% 4% 4%
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JPEILH VIS KRR TUTNST 1 v GRABES JPMorgan
A AC 20265 6H3H =
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K3 70: SUBARU (7270) : MR EFEIESHEE
1018F9, %
26/3 2713% 2713% 28/3% 25/3 26/3 27/3% 28/3% 29/3%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1H 2H 1H 2H
KILIA 146.0 146.0 152.0 156.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 155.0 152.0 150.0 155.0 155.0 155.0
1—0/H 162.0 169.0 176.0 183.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 162.0 174.0 180.0 180.0 180.0
wEwE 1,214.1 11716  1,133.3  1,266.0 1,320.8  1,348.0 1,331.2  1,244.6 2,668.8  2,575.8 27309  2,683.6 46858  4,785.0  5244.6 54145 55543
FELRIE 9983 -1,001.6 -999.5  -1,066.0 -1,149.8  -1,1443  -1,092.7 -981.9 22941 -2,074.6 -2,3243  -2,1495 -3,705.4  -4,0655 -4,368.8  -4,473.8  -4,570.3
FEL#FIZE 215.8 169.9 133.8 200.0 171.0 203.7 238.5 262.7 374.7 501.1 406.6 534.1 980.3 719.5 875.8 940.7 984.1
REEEE -102.4 -98.3 -76.3 -96.7 -100.9 -102.9 -101.7 -95.0 -203.8 -196.7 -208.5 -204.9 -420.7 -373.6 -400.5 4135 -424.2
HEmRE -35.6 412 -38.4 -54.3 -35.9 416 -38.7 -54.9 775 936 -78.3 -94.6 -142.4 -169.4 -171.1 -172.8 -174.6
Z D DIREE 2.0 0.6 0.7 25 2.0 0.6 0.7 26 27 32 2.7 33 45 5.8 5.9 6.0 6.2
Z0HtDER 35 4.8 -56.2 -77.8 35 -4.9 -57.3 -79.3 -85 -136.7 8.6 -139.4 -16.4 1423 -145.1 -148.0 -151.0
BORIC &P BEEE 0.1 0.0 0.0 0.1 0.1 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.0 0.2 0.2 0.2 0.2
HERE 76.4 26.3 -36.4 -26.2 32.8 54.9 41.5 36.0 87.6 775 113.9 98.6 405.3 40.1 165.1 212.5 240.7
EBITDA 99.5 50.5 9.5 3.2 56.3 78.4 65.0 77.7 134.8 142.7 162.0 167.9 502.1 143.7 277.4 329.9 363.4
SEUNE 20.2 18.0 25.8 17.4 18.6 18.6 18.6 18.6 37.3 37.3 39.6 39.6 90.0 81.4 745 79.2 81.5
SREM -18.1 6.7 0.1 2.7 -14.6 -14.6 146 -14.6 -29.3 -29.3 -29.6 -29.6 -46.8 -14.0 -58.6 -59.2 -59.8
BEIRTA 78.5 51.0 -10.5 1.5 36.7 58.9 45.4 40.0 95.6 85.5 123.9 108.7 448.5 107.5 181.1 232.6 262.4
EAB -23.6 -15.4 3.2 19.3 -10.3 -16.5 127 1.2 -26.8 239 -34.7 -30.4 -110.4 -16.6 -50.7 -65.1 735
EERE 30.1% 30.3% 30.3%  167.4% 28.0% 28.0% 28.0% 28.0% 28.0% 28.0% 28.0% 28.0% 24.6% 15.4% 28.0% 28.0% 28.0%
EECEIERS 54.9 35.6 7.3 7.8 26.5 42.4 327 28.8 68.8 61.5 89.2 78.2 338.2 90.9 130.4 167.5 188.9
gattomEERE LS 54.8 35.6 7.3 7.8 26.4 42.4 32.7 28.8 68.8 61.5 89.2 78.2 338.1 90.8 130.3 167.4 188.9
FXERIFDITRE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1
EPS (M) 75.0 49.0 -10.2 10.6 36.2 58.0 44.7 39.4 94.1 84.1 122.0 107.0 462.4 124.3 178.3 229.0 258.4
BimEE 35.1 403 69.9 64.9 41.0 41.0 41.0 41.0 82.0 82.0 86.1 86.1 176.1 210.2 164.0 172.2 180.8
e 23.1 242 26.9 29.4 236 23.6 236 416 47.1 65.2 48.1 69.3 96.8 103.6 1123 117.4 122.7
HRmRE 34.6 39.4 35.1 48.9 34.8 34.8 34.8 348 69.5 69.5 75.1 75.1 160.0 158.0 139.0 150.2 162.2
SRTEALE [ %
Eol== 11.2% -0.2% -10.8% 10.1% 8.8% 15.1% 17.5% -1.7% 11.9% 7.4% 2.3% 4.2% -0.4% 2.1% 9.6% 3.2% 2.6%
e 2k -16.2% -79.9% NM NM -57.1%  108.9% NM NM -14.6% NM 30.0% 27.3% -13.4% -90.1%  311.6% 28.7% 13.2%
GEAEUEE-S -27.4% -54.8% NM NM -53.2% 15.4% NM NM -26.2% NM 29.6% 27.1% -15.8% -76.0% 68.5% 28.4% 12.8%
LMFBEREHOFEEITRE) -347% -55.0% NM  -62.4% -51.8% 19.1% NM  271.4% -23.9% 14305.7% 29.6% 27.1% -12.2% -73.1% 43.5% 28.4% 12.8%
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RESR=. NVaI—>a3>yELUTURY
Z[A]

SUBARU (7270) (Underweight; B 1Z#{fi: 2,300F)

P& A

HRFEBBOIR ISR EDOWA PN EERRSE 5, $/-. JEKEFEE
TOREHIE D RD SN2 HHICH 2, BHHEGEETO NI ZLDT T4
7 VA DIRTRO KD LN K S,

NJa2xT—Tayv

260E12H £ T HEMKAMIX2,300M, 27/38T.P.ELA ¥ FHEHX—X
DDPS : 116 L CTE M AI[E D 5.0%D/KHEZR SIS 2, [F4EiEE24EF
¥1(3.7%) % 18] 2 /KHETFM, BEVEERE D AN IC X 2 KK D Kb
PERIC, IERETREIBWT, @EFS%2 B0 2E4FE DI X 204
FEI DI X Z2HRMDY R — b1 ODRME LY E X 25,

V=74 Y7 BIXUCHEKRMIZHNT 2V R 27 EH
7w 7¥ 4 FY A7 HEMAG/V—F 4 D)

o KETOHEFNZADEIN

o 160F/ P %282 %M DHEST

o MRFEITLDIRIL

2 ¥4 FYR7NHEHK/V—F 4 > 7)
o HETFILDALFE

o I130M/FILZEZ25HMHEDHEST
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SUBARU (7270): Summary of Financials

IncomeStatement ____________FY25A FY26A FY27E FY28E FY29E CashFlowStatement __________FY25A FY26A FY27E FY28E FY29E
Revenue 4,685.8 4,785.0 5,244.6 5,414.5 5,554.3 Cash flow from operating activities 492 358 37 430 466
COGS (3,705) (4,065) (4,369) (4,474) (4,570) o/w Depreciation & amortization 233 271 112 117 123
Gross profit 980 719 876 941 984 o/w Changes in working capital (58) (46) (265) 76 80
SG&A (421) (374) (401) (413) (424)
Adj.EBITDA 502 144 277 330 363 Cashflowfrominvestingactivities (404) (115) (192) (200) (209)
D&A (97) (104) (112) (117) (123)  ofwCapitalexpenditure (176) (210) (164) (172) (181)
Adj.EBIT 405 40 165 213 241 as % of sales 3.8% 4.4% 3.1% 3.2% 3.3%
Net Interest 43 67 16 20 22
Adj.PBT 448.5 107.5 1811 232.6 262.4 Cashflowfromfinancingactivities (187) (218) (93) (95) (95)
Tax (110)  (17) (51) (65) (73)  olwDividends paid (79) (90) (85) (88)  (88)
Minority Interest (0) (0) (0) (0) (0) o/w Sharesissued/(repurchased) - - - - -
Adj.NetIncome 338 91 130 167 189 o/w Netdebtissued/(repaid) - - - - -
Reported EPS 462.4 1243 178.3 229.0 258.4 Netchangeincash (107) 64 (247) 134 162
Adj.EPS 462.4 124.3 178.3 229.0 258.4
Adj.Free cash flow to firm 88 244 (155) 230 257
DPS 115.00 115.00 116.00 120.00 120.00 y/y Growth 37.7%176.6%-163.5%-248.5% 12.1%
Payoutratio 24.9% 92.5% 65.1% 52.4% 46.4%
Shares outstanding 731 731 731 731 731
BalanceSheet ________________FY25A FY26A FY27E FY28E FY29E RatioAnalysis ________________FY25A FY26A FY27E FY28E FY29E
Cash and cash equivalents 941 1,005 1,113 1,149 1,179 Grossmargin 20.9% 15.0% 16.7% 17.4% 17.7%
Accounts receivable 412 412 461 476 488 EBITDAmargin 10.7% 3.0% 53% 6.1% 6.5%
Inventories 667 476 703 726 744 EBITmargin 86% 08% 31% 39% 4.3%
Othercurrentassets 1,171 1,481 1,623 1,850 2,112 Netprofitmargin 72% 19% 25% 31% 3.4%
Currentassets 3,191 3,374 3,900 4,200 4,523
PP&E 1,062 1,222 1,283 1,347 1,414 ROE 128% 3.3% 46% 58% 6.3%
LTinvestments 5 6 6 6 7 ROA 6.8% 1.7% 22% 26% 28%
Othernon currentassets 830 891 935 982 1,031 ROCE 101% 11% 3.7% 4.7% 51%
Total assets 5,088 5492 6,124 6,535 6,975 SG&A/Sales 90% 7.8% 7.6% 76% 7.6%
Netdebt/Equity NM NM NM NM NM
Shortterm borrowings 47 47 49 51 53 Netdebt/EBITDA NM NM NM NM NM
Payables 426 542 453 468 480
Other shortterm liabilities 790 940 1,569 1,839 2,117 Sales/Assets(x) 09 09 09 09 08
Current liabilities 1,262 1,529 2,072 2,359 2,651 Assets/Equity(x) 1.9 19 214 22 23
Long-term debt 353 337 347 358 3p9 Interestcover(x) NM  NM NM  NM  NM
Otherlong term liabilities 758 844 870 896 923 Operating Ieverage 3676.2%-4255.9%3244.3% 885.7% 512.5%
Totalliabilities 2,373 2,711 3,289 3,612 3,942 laxrate 24.6% 154% 28.0% 28.0% 28.0%
Shareholders' equity 2,715 2,780 2,834 2,922 3,031 RevenueylyGrowth 04% 21% 9.6% 3.2% 2.6%
Minorityinterests 1 1 1 1 1 EB|TDAy/yGI’OWth -11.2% -71.4% 93.0% 18.9% 10.1%
Total liabilities & equity 5088 5492 6,124 6,535 6,975 LCPSylyGrowth 94% -73.1% 43.5% 28.4% 12.8%
BVPS 3,713.263,803.393,876.713,096.974,146.84 EF(./aék‘(g;.'?!‘. - .FY.2.55A3_ .FY.f.g% FY1237§_ .FY.1268.§_ Fizgg
0, V) 0 0, 0, . . . . .
y/y Growth 9.3% 2.4% 1.9% 3.1% 3.7% PIBV (x) 0.7 06 0.6 0.6 06
EV/EBITDA(x) 25 8.1 3.8 3.2 2.8
Netdebt/(cash) (542) (621) (TA7)  (741) (T37) 5yl dend Yield 47% 47% 4.8% 49% 4.9%

Source: Company reports and J.P. Morgan estimates.
Note: ¥inbillions (except per-share data).Fiscal year ends Mar. o/w - out of which
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Neutral ¥ < N\FEE (7272)

7272.T,7272JP
kAl (202656 5 2H):1,269F e .

A BB (20264F123):1,200/ ERETINTYTT—F
BER (2026 128):1, 10073 BRI (Neutral) BkFE. 265E125 % T H BRI 12 1,200 (563K 131,100

M. 26/1281QIH 2R TEEYHEBIE, B2oME LICBHTH - -
THRFEEA ML CEMTYREEZ EABIE. £ KEBIBRELIX. IEEPAD

FE 1. Section2320 8k + 7L I BB D F+EE S R D P 2 B ¥ X T26/12
BEE. ABHESS WIEENRE DV v 2B ES40EM 300N LE T 2, —~ T2 Y
gk & Ac HETIIBrunswick OBEFOPTH LIFEEZI T ICREELERVWEDE X
(81-3)6736-8646 DO T2%REEOWH LIFICRELZEZ D, 3I2QERICHEIN
akira.x kishimoto@jpmorgan.com 2P EDROVEEDHER D BIEREZFFOBEND 2725 5, MiKGHEEN
JPENT VSRS 2 TR 26/12001 1 1,8760% —27/1281 © 2,076f% 1 —28/129 : 2,312{% M % AR
35,
FELZTES (12B8F18)
2] A
PG LR - 26E(108M) 165 18813.4%
FEAEES-2E(0RR) 195 208 6.7%

RAEAANRFI—Y

Quant Current Hist %Rank (1=Top)

Factors %Rank  6M 1Y 3y 5Y
Value 36 27 21 25 40
Growth 38 93 55 65 69
Momentum 69 93 80 19 10
Quality 95 82 55 14 29
Low Vol 48 59 46 55 67
ESGQ 29 23 12 AN 19

RYFI—VDOHFA-JPEILAY IO-NILI—T YV RS T HORIGETERHERCIPEIL
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akira.x.kishimoto@jpmorgan.com
BENT A=V R
1750
1500 . Ve s
1250 A~
w%iw
1000
Jul 25 Oct 25 Jan 26 Apr 26
— 7272.T ¥4 (¥) TOPIX (rebased)
YTD Im 3m 12m
Abs 9.4% 16.5% 5.6% 16.3%
Rel -5.7% 11.2% 4.9% -25.0%
airF—4
FITE AR (BT 970
S2EL VY () 1,329-1,022
IRl AR %E (1018 1) 7.7
AEL—T 159.66
EIRER 88.7%
—HPERER(E L) 6.63
—HEERBEE TN 487
Volatility (90 Day) 42
Index TOPIX
BBG ANR (Buy |Hold | Sell) 2/13]0

FETF—2(12B8FH)

BT 1005 2025/12A 2026/12E 2027/12E 2028/12E

Bl
AR 2,5342 2,7789 29714  3,093.9
EBITDA 215 281 309 342
B A 126.4 187.6 207.6 2312
FA 2 16 119 120 132
Reported EPS 16.6 122.5 124.1 136.0
BBGEPS 51.33 116.09 12940  149.78
H¥EFrvarzno— 139 (71) 150 196
FCFF 52 (220) (6) 33
FIREH - R
T s = iR ONES -1.6% 9.7% 6.9% 4.1%
EBITDAR 25 3% 8.5% 10.1% 10.4% 11.1%
EBITDA R % -18.7% 30.5% 10.1% 10.6%
EBITHR 5.0% 6.7% 7.0% 7.5%
) 2 3% 0.6% 43% 4.1% 43%
EPSH{ &3 -85.0%  638.1% 1.3% 9.6%
vk
B 73.8% 27.7% 32.0% 32.0%
AVEVAL - IALY Y NM 77.9 69.5 74.6
B/ e CEARLR 0.6 0.7 0.7 0.7
#li & 5/EBITDA RS R 3.6 3.0 29 2.7
ROCE 1.5% 5.8% 5.8% 6.3%
ROE 1.4% 10.3% 10.3% 11.2%
N)ax—ay
FCFFA[E] b 43%  -17.8% -0.5% 2.7%
BLSFIE D (%) 2.8% 3.9% 43% 4.3%
EV/Revenuef 3 0.8 0.7 0.7 0.7
EV/EBITDA 93 7.4 6.8 6.3
PER 76.4 10.4 10.2 9.3

J.PMorgan

BERSELNY2—I—-23VEH

& G

KE<V YHEEIIOWT, 200N EoEE 1T
Oz 7HENC A, /NG ORER o 2 R
DA EPHEEED, “WEHXTIE. AV FRT 790
TOENEDFFREII Z . o E S o N K E
AR B IERDIDETH 5, HEFFTDH 5 Smart Power
Vehicle (SPV). Recreational Offhighway Vehicle (ROV)IZ 35
FBBESCED MY 25— 2 — L OBfEL S N
Vax—a YIEHLITARAIRTH %,
NJax—arv

26%F 12 % C o HEEMAM 1,200/, 26/12811.PE V77
¥ PR — 2 TP/E=10f% D /KHETFE A, Outdoor Land
Vehicle (OLV)% O EFEEDOHB Y X 7 IR L,
A4+ D i 2 104E - PER(1245%) % R [B] 3 7K e T 21,
PEFR D BN Z26/128HT.P.E LG~ FTHR— 2
TP/E=111% D 7K HET 51,

NITF=IVARFLN=

Market
Sector
Macro
Style
Idiosyn.

Factors 6M Corr 1Y Corr
Market: MSCI Japan 0.52 0.67
Sect: Cons Discretionary -0.20 0.13
Ind: Automobhiles & Comp -0.15 0.03
Macro:

Crude Qil 0.04 0.20

Japan CPI Nationwide YoY 0.27 0.18

Japan Breakeven 10 Year 017 0.14
Quant Styles:

Momentum -0.42 -0.24

Growth -0.14 -0.09

DivYld 0.09 0.09

HARJPEILA Y IO-NILIY—FT YV RALSTFO—DNT =TI VARSI N— BDORIZLTEHER. BloombergFinanceL.P.. J.P.EILA > T8 F: #kifi

NT A=V RFERBBEICHE >TLWRWEENRHD £9,
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(81-3)6736-8646
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e o
RIR 71: ¥ T \FEE(7272) . EEIESHEE
108M, %

J.PMorgan

20/12 21/12 22/12 23/12 24/12 25112  26M12%  2712%  28/12%
FEE 1,471.3 1,812.5  2,2485  2,4148  2,576.2  2,534.2  2,7789  2,971.4  3,093.9
55 LRI 1,099.5 1,305.7 1,614.7 1,602.5 1,754.2 1,749.7 1,930.8  2,064.5  2,149.6
FE LI 371.8 506.8 633.7 812.2 822.0 784.5 848.1 906.9 944.3
REEERE 290.1 324.5 408.9 573.3 642.5 681.1 603.6 7726 804.4
Z D fthDUREE - - - 11.6 11.8 31.6 10.7 20.0 20.0
ZDHthDERA - - - 11.7 16.8 18.8 5.1 4.0 4.0
BoERgas 0.9 4.1 5.3 5.1 741 10.1 10.2 8.0 8.0
EERHE 81.7 182.3 224.9 243.9 181.5 126.4 187.6 207.6 231.2
EBITDA 129.9 233.4 284.7 314.9 264.6 2152 280.9 309.2 341.9
SR - - - 9.9 15.7 19.1 14.3 14.4 15.1
SRERA - - - 17.8 14.0 12.2 17.9 18.8 19.7
BEIATFIZE 85.0 199.7 245.8 236.1 183.2 133.2 184.0 203.1 226.7
EAE 29.2 35.6 56.2 63.2 58.6 98.3 50.9 65.0 72,5
EHFE 34.4% 17.8% 22.9% 26.8% 32.0% 73.8% 27.7% 32.0% 32.0%
DEHEEE 2.7 8.6 15.1 14.5 16.5 18.8 14.2 7.7 221
EEESE 53.1 155.6 174.4 158.4 108.1 16.1 118.9 120.4 132.0
[EEEE]
EPS () 50.6 149.9 171.9 159.8 110.5 16.6 122.5 124.1 136.0
DPS (M) 20.0 38.3 417 48.3 50.0 35.0 50.0 55.0 55.0
B 1 M/% 39.5% 25.6% 24.2% 30.3% 45.2%  210.8% 40.8% 44.3% 40.4%
BPS (M) 682 828 989 1,085 1,188 1,167 1,222 1,178 1,262
ROE /% 7.5% 19.8% 18.7% 13.3% 13.3% 1.4% 10.3% 10.3% 11.2%
ROA /% 3.3% 9.0% 8.7% 6.9% 4.0% 0.6% 3.8% 3.3% 3.3%
FRRBME 272.4 276.4 288.8 347.0 373.0 398.9 375.2 401.1 417.7
HHNFEE 466.9 4585 602.7 943.5 1,063.0 1,166.3 1,223.7 1,284.0 1,347.3
DIEL L F 0.6 0.5 0.6 0.9 0.9 1.0 1.0 1.1 1.1
$v FDIELSF 0.2 0.2 0.3 0.6 0.6 0.7 0.7 0.8 0.8
FATHEMRIE (1007 %) 1,048.3 1,037.6 1,014.6 991.5 977.6 970.4 970.4 970.4 970.4
HFERE 53.8 67.0 88.2 110.0 126.6 128.0 141.2 148.3 155.7
AT A 48.2 51.1 59.8 71.0 83.1 88.8 93.3 101.6 110.7
MREAREE 94.0 95.3 105.2 116.1 136.0 159.1 170.7 140.0 140.0
x5 - S 1%
55 LR 74.7% 72.0% 71.8% 66.4% 68.1% 69.0% 69.5% 69.5% 69.5%
RFGTEEE 19.7% 17.9% 18.2% 23.7% 24.9% 26.9% 21.7% 26.0% 26.0%
EESE 5.6% 10.1% 10.0% 10.1% 7.0% 5.0% 6.7% 7.0% 7.5%
GRS B 5.8% 11.0% 10.9% 9.8% 7.1% 5.3% 6.6% 6.8% 7.3%
EECEIER 3.6% 8.6% 7.8% 6.6% 4.2% 0.6% 4.3% 4.1% 4.3%
SBIEALE / %
wEE -11.6% 23.2% 24.1% 7.4% 6.7% -1.6% 9.7% 6.9% 4.1%
Pl X TE -15.9% 36.3% 25.0% 28.2% 1.2% -4.6% 8.1% 6.9% 4.1%
RGEEEE -11.3% 11.8% 26.0% 40.2% 12.1% 6.0% -11.4% 28.0% 4.1%
SR -29.2% 123.3% 23.3% 8.5% -25.6% -30.4% 48.4% 10.7% 11.4%
AL RSB -29.5% 135.0% 23.1% -4.0% -22.4% -27.3% 38.1% 10.4% 11.6%
ELCEER -29.9% 193.1% 12.1% -9.2% -31.8% -85.1%  638.1% 1.3% 9.6%

A SHBERE L OIPEILLA VTR
SE:22/128A & TIZJGAAPAR — R, 23/12HALUEIZIFRSAN — X
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EFR72: VI NFEHE(7272) | EFEEVEREZEX Yy a - JO-FEHSE

10/2M

ERRERNER 20/12 21112 22112 23/12 24/12 2512  26M12%  271M12%  28/12%
BERUVRERSEY 272.4 276.4 288.8 347.0 373.0 398.9 375.2 401.1 417.7
EERERVZTOMDOERE 295.7 316.2 4175 179.7 178.2 181.7 463.2 4952 515.6
HRENE 312.3 405.4 525.8 568.6 574.1 591.4 639.0 683.3 7114
Z DB E 41.1 46.7 735 417.9 483.1 518.2 549.9 583.7 619.8
RRRESH 921.6 1,044.7 1,305.7 1,513.2 1,608.4 1,690.2 2,027.2 2,163.3 2,264.6
BHETEEE 338.8 354.1 391.0 4412 486.8 504.8 555.3 610.8 671.9
ERE T A E 11.2 28.4 39.6 57.4 775 101.9 105.9 110.2 114.6
ZDMIEFBEE -552.2 -639.0 -858.7 -961.5 -997.5  -1,0845  -1,2879  -12529  -1,1344
EFBEESF 719.4 788.2 877.6 1,050.3 1,175.1 1,212.4 1,400.5 1,631.5 1,916.6
BEEAR 1,640.9 1,832.9 2,183.3 2,563.6 2,783.5 2,902.6 3,427.7 3,794.8 4,181.2
EHEA 110.5 140.1 326.0 499.7 752.0 693.6 728.2 764.7 802.9
EEBEBRUZOMDOER 143.9 165.2 177.7 154.1 149.9 160.4 231.6 247.6 257.8
Z DB ARE 176.4 208.0 249.2 238.3 246.0 272.9 608.8 934.9 1,158.1
REAREH 430.8 513.3 752.9 892.2 1,147.9 1,126.9 1,568.6 1,947.2 2,218.8
RHEA 354.4 316.2 271.6 443.7 311.1 4727 4955 519.4 544.4
REIAFTE| Lt 60.4 51.8 49.3 51.8 55.2 55.9 61.4 67.6 74.3
ZOhEEEE 46.1 51.0 55.2 415 428 48.8 50.2 51.7 53.3
EEamast 460.9 419.0 376.1 537.0 409.1 577.4 607.2 638.7 672.0
BRER 891.8 932.2 1,129.0 1,429.2 1,556.9 1,704.3 2,175.7 2,585.9 2,890.8
BXe 86.0 86.1 86.1 86.1 86.1 86.1 86.1 0.0 0.0
BXRFERE 68.0 68.1 68.1 64.1 63.4 46.0 26.7 0.0 0.0
FHRRE 644.4 761.5 894.0 946.1 979.2 948.7 1,019.1 1,086.1 1,164.7
BE#k th 0.7 117 317 -20.6 32.9 51.4 54.0 56.7 59.6
BEREEH 797.6 904.0 1,016.5 1,075.8 1,161.6 1,132.2 1,185.9 1,142.8 1,224.3
ST - =S -82.9 -44.7 -13.4 0.0 0.0 0.0 0.0 0.0 0.0
LEHBREES 345 414 51.2 58.6 65.0 66.1 66.1 66.1 66.1
PIRESE 749.2 900.7 1,054.3 1,134.4 1,226.6 1,198.3 1,252.0 1,208.9 1,290.4
B8R - EESE 1,640.9 1,832.9 2,183.3 2,563.6 2,783.5 2,902.6 3,427.7 3,794.8 4,181.2
BRI vvL17O0—HER 20/12 21112 22112 23112 24/12 2512  26M12%  27TM12%  28/12%
GEIETE R E e 85.0 199.7 245.8 236.1 183.2 133.2 184.0 203.1 226.7
AT AN 48.2 51.1 59.8 71.0 83.1 88.8 93.3 101.6 110.7
EEE AR -0.8 -65.4 -170.8 -515 24.7 14.8 -257.9 -60.3 -38.4
Z Dt 219 -44.1 -63.9 -169.6 -114.1 -98.2 -90.3 -94.8 -102.8
EELXrvaoA— 110.5 141.3 70.9 86.0 176.8 138.6 -70.9 149.7 196.2
B Ay -53.8 -67.0 -88.2 -110.0 -126.6 -128.0 -141.2 -148.3 -155.7
ZDith 9.8 16.0 14.0 6.1 21 41.9 75 75 75
BEFrva1I0— -44.0 -51.0 -74.2 -116.1 -128.7 -86.1 -148.7 -155.8 -163.2
ZY—Fryda-JA— 66.5 90.3 3.2 -30.1 48.1 52.5 -219.6 6.1 33.0
RHEEA SR 182.8 -12.5 -16.4 51.5 -4.6 59.1 -58.6 575 -56.4
T A SR -58.8 -27.6 101.4 112.4 47.2 0.2 30.8 32.3 33.9
(RS 2N -22.0 -42.9 -49.0 471 -48.4 -48.7 485 -53.4 -53.4
Z Dt -18.3 -10.5 -12.9 -28.2 -40.6 -41.1 -130.1 -133.9 -132.7
HHEFXrvaoo— 83.7 -93.5 23.1 88.5 -46.4 -30.4 -206.4 2124 -208.5
ABBEEHICLSFryiansys 5.7 10.9 2.0 -8.6 18.8 3.9 0.0 0.0 0.0
RER VRS RS WIEM 1445 7.8 21.9 347.0 26.0 25.9 -23.7 26.0 16.5
RERUVHRSASHHEES 122.7 267.2 274.9 0.0 347.0 373.0 398.9 375.2 401.1
BERUVRERASEMHRES 267.2 274.9 296.8 347.0 373.0 398.9 375.2 401.1 417.7

A SHBERE L CIPEILL VTR
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R 73: ¥ 7 /\HEE(7272) : FERIREH

101/2M, 1,000 &

TIETINO T 10 RRTAE
202646 H3H
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20/12 21/12 22/12 23/12 24/12 25112  26M12%  27112%  28/12%
ZHREEE
[CHESR L]
A& 37.7 37.8 55.3 44.6 445 423 43.8 429 43.6
ek 39.3 46.2 61.9 75.6 89.1 87.9 99.8 104.4 106.5
RR 1315 151.2 190.0 217.4 246.2 236.5 309.2 266.2 265.6
P 505.3 625.5 783.2 841.2 879.7 888.7 988.8 1,095.3 1,139.5
Z Dt 109.7 155.8 201.3 229.3 311.6 3227 320.3 372.0 383.2
F L& 8235 1,016.5  1,291.7  1,408.1 1,571.1 1,578.1 1,761.9  1,880.9 1,938.5
[CHRERTAH]
ZFN 86 99 95 76 72 76 74 75 76
ek 56 67 68 76 82 79 88 90 92
R 180 189 199 209 226 210 268 230 230
P 3,077 3,577 3,826 3,883 3,863 3,903 4,130 4,213 4,297
Z Dt 403 599 586 583 718 731 797 813 829
REAaHEE 3,802 4,531 4,774 4,827 4,961 4,999 5,357 5,421 5,524
ATV/IROVE %
[ATV/ROVFE L&
Lk 54.7 79.7 87.8 96.7 87.0 74.5 78.3 87.9 90.6
R 8.4 12.0 13.9 11.1 9.1 10.5 13.0 12.0 12.4
Z Dt 7.3 11.0 11.2 10.2 9.7 8.3 17.2 18.4 19.0
FL®WAE 70.4 102.7 112.9 118.0 105.8 93.3 108.5 118.4 121.9
[ATVERE & ]
Lk 40 50 46 40 37 37 39 40 41
R 11 16 14 10 10 9 9 9 10
Z Dt 11 14 11 6 8 8 9 9 10
RFEEABEE 62 80 71 56 55 54 57 59 61
Y UERE
[ERAFTLE]
rash i 178.5 212.6 290.9 283.2 333.0 344.9 347.4 366.9 392.8
Yr—8—E—=Y L 64.8 76.4 104.7 139.6 137.0 133.0 136.0 138.7 1415
Z Dt 85.0 102.1 121.4 124.7 67.7 49.7 493 50.3 51.3
FEEast 328.3 3911 517.0 547.5 537.7 527.6 532.7 556.0 585.7
[#ast B AR5 & 3]
ek 98 113 125 100 81 84 87 95 104
R 59 64 54 36 30 34 36 37 39
Z Dt 122 139 163 169 155 153 161 165 170
REAaBaEt 279 316 342 305 266 271 284 298 313

AT EHERS L CIPEILAT TR

JE: 221280 & TIZJGAAPR — R 23/12BAABEIFIFRSR — X
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ER74: VI NFEHIE(7272) ¢ MEEGEZIERAEE
1018M, %

25/12 26/12% 26/12% 2712% 24/12 2512  26M12%  2712%  28/12%

1Q 2Q 3Q 4Q 1Q 2Q% 3Q¥F 4Q%F 1H 2H 1H 2H

KL/A 153.0 143.0 148.0 154.0 157.0 155.0 155.0 155.0 156.0 155.0 155.0 155.0 151.7 149.6 155.5 155.0 155.0
a—n/[ 161.0 163.0 174.0 179.0 184.0 180.0 180.0 180.0 182.0 180.0 180.0 180.0 164.1 169.2 181.0 180.0 180.0
EE® 625.9 651.9 632.5 623.9 730.1 692.6 687.2 669.1 1,422.7 1,356.3 1,514.8 1,456.6 2,576.2 2,534.2 2,778.9 2,971.4 3,093.9
Pl i 429.0 446.8 4353 438.6 512.8 474.7 472.9 470.4 987.5 943.3 1,051.5 1,013.1 1,754.2 1,749.7 1,930.8 2,064.5 2,149.6
5o L #aF 2 197.0 205.1 197.2 185.3 217.3 217.9 214.2 198.7 4352 412.9 463.4 4435 822.0 784.5 848.1 906.9 944.3
REEEE 155.2 167.5 165.1 193.4 158.6 150.4 149.3 145.3 309.0 294.6 393.9 378.7 642.5 681.1 603.6 772.6 804.4
Z Db DR ZE 2.2 1.9 2.1 25.4 2.7 2.7 2.7 2.7 53 5.3 10.0 10.0 11.8 31.6 10.7 20.0 20.0
ZDHDER 2.1 1.9 8.4 6.4 1.3 1.3 1.3 1.3 25 25 2.0 2.0 16.8 18.8 5.1 4.0 4.0
BoERERE 16 2.8 2.5 3.1 2.6 2.6 2.6 2.6 5.1 5.1 4.0 4.0 741 10.1 10.2 8.0 8.0
f=p £1E 43.6 40.5 28.3 13.9 62.6 52.7 40.6 31.7 115.4 72.2 121.7 85.8 181.5 126.4 187.6 207.6 231.2
EBITDA 64.9 61.8 48.9 39.5 85.7 75.8 63.7 55.7 161.6 119.3 172.6 136.6 264.6 215.2 280.9 309.2 341.9
SRR 5.1 1.5 3.1 9.3 3.1 3.1 3.1 4.9 6.3 8.1 6.3 8.1 15.7 19.1 14.3 14.4 15.1
SRER -3.3 -4.5 -1.2 -3.3 -3.8 -3.8 -3.8 -6.5 -7.6 -10.3 7.6 -11.2 14.0 12.2 17.9 18.8 19.7
BLEIRTFIZE 45.4 37.5 30.3 20.0 61.9 52.0 39.9 30.1 114.0 70.0 120.4 82.8 183.2 133.2 184.0 203.1 226.7
EAB 11.4 12.3 36.9 37.6 171 14.4 11.0 8.3 31.5 19.4 38.5 26.5 58.6 98.3 50.9 65.0 72,5
EBIE 25.2% 32.9% 121.8% 188.1% 27.7% 27.7% 27.7% 27.7% 27.7% 27.7% 32.0% 32.0% 32.0% 73.8% 27.7% 32.0% 32.0%
DEHR A 3.3 2.7 3.1 9.7 35 35 35 35 741 741 8.9 8.9 16.5 18.8 14.2 17.7 221
EE-CEE 30.7 224 9.7 -27.3 41.3 34.1 25.3 18.3 75.4 43.6 73.0 47.4 108.1 16.1 118.9 120.4 132.0
EPS (F4) 31.6 22.9 -10.0 -28.1 425 35.1 26.1 18.8 77.7 44.9 75.2 48.9 110.5 16.6 1225 124.1 136.0
RiRRE 21.8 24.6 28.6 53.0 30.2 37.0 37.0 37.0 67.2 74.0 741 741 126.6 128.0 141.2 148.3 155.7
BT AN 21.3 21.3 20.6 25.6 23.1 23.1 23.1 24.0 46.2 471 50.8 50.8 83.1 88.8 93.3 101.6 110.7
HREARE 35.5 424 37.9 43.3 35.7 45.0 45.0 45.0 80.7 90.0 70.0 70.0 136.0 159.1 170.7 140.0 140.0
XFE BB (%
5 LR 1E 68.5% 68.5% 68.8% 70.3% 70.2% 68.5% 68.8% 70.3% 69.4% 69.6% 69.4% 69.6% 68.1% 69.0% 69.5% 69.5% 69.5%
IRFTEEE 24.8% 25.7% 26.1% 31.0% 21.7% 21.7% 21.7% 21.7% 21.7% 21.7% 26.0% 26.0% 24.9% 26.9% 21.7% 26.0% 26.0%
L 7.0% 6.2% 4.5% 2.2% 8.6% 7.6% 5.9% 4.7% 8.1% 5.3% 8.0% 5.9% 7.0% 5.0% 6.7% 7.0% 7.5%
AT 7.3% 5.8% 4.8% 3.2% 8.5% 7.5% 5.8% 4.5% 8.0% 5.2% 7.9% 5.7% 7.1% 5.3% 6.6% 6.8% 7.3%
ELEE 4.9% 3.4% -1.5% -4.4% 5.7% 4.9% 3.7% 2.7% 5.3% 3.2% 4.8% 3.3% 4.2% 0.6% 4.3% 4.1% 4.3%
SBIEALE / %
Pl -2.5% -7.7% 0.6% 4.1% 16.6% 6.2% 8.6% 7.2% 11.3% 8.0% 6.5% 7.4% 6.7% -1.6% 9.7% 6.9% 4.1%
EESIE -44.1% -46.7% -39.6% NM 43.8% 30.1% 43.2% 127.0% 37.2% 70.8% 5.5% 18.9% -25.6% -30.4% 48.4% 10.7% 11.4%
EE EDEES -41.0% -51.3% -25.5% NM 36.4% 38.7% 31.6% 50.8% 37.4% 39.2% 5.6% 18.3% -22.4% -27.3% 38.1% 10.4% 11.6%
ERCEIE -45.2% -60.6% NM NM 34.5% 52.0% NM NM 41.9% NM -3.1% 8.9% -31.8% -85.1% 638.1% 1.3% 9.6%

A SHBERES L CIPEILA VTR
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Yamaha Motor (7272): Summary of Financials

TIETINO T 10 RRTAE

2026%6H3H

J.PMorgan

Income Statement

Revenue
COGS
Gross profit
SG&A
EBITDA
D&A

EBIT

Net Interest
PBT

Tax

Minority Interest
NetIncome

Reported EPS
DPS

Payoutratio
Shares outstanding

2024/12A2025/12A2026/12E2027/12E2028/12E

2,576.2 2,534.2 2,778.9 2,971.4 3,093.9
(1,754) (1,750) (1,931) (2,065) (2,150)

822 785 848 907 944
(643) (681) (604) (773) (804)
265 215 281 309 342
(83) (89) (93) (102) (111)

181.5 126.4 187.6 207.6 231.2

2 T4 @ 0
183.2 1332 184.0 2031 226.7
(59) (98) (51) (65) (73)
(17)  (19) (14) (18) (22)

108 16 119 120 132

110.6 16.6 1225 1241 136.0
50.00 35.00 50.00 55.00 55.00
45.2% 210.8% 40.8% 44.3% 40.4%
1,026 1,018 1,018 1,018 1,018

CashFlowStatement ___
Cash flow from operating activities
o/w Depreciation & amortization

o/w Changes in working capital

Cash flowfrominvesting activities
o/w Capital expenditure

as % of sales

Cash flow fromfinancing activities
o/w Dividends paid
o/w Sharesissued/(repurchased)
o/w Netdebtissued/(repaid)

Netchangeincash
Adj.Free cashflowto firm

y/y Growth

2024/12A2025/12A2026/12E2027/12E2028/12E

177 77439 @1y 450 196
83 89 93 102 1M
25 15 (258) (60)  (38)

(129) (86) (149) (156) (163)
(127) (128) (141) (148) (156)
49% 5.1% 5.1% 5.0% 5.0%

(46)  (30) (206) (212) (209)
(48) (49) (49) (53)  (53)

20 26 (426) (219) (176)
48 52 (220)  (6) 33
-230.6%  9.1%-518.4%-97.2%-641.4%

Balance Sheet

Cash and cash equivalents
Accountsreceivable
Inventories
Othercurrentassets
Currentassets

PP&E

LTinvestments

Othernon currentassets
Total assets

Shortterm borrowings
Payables

Other shortterm liabilities
Currentliabilities
Long-term debt
Otherlong termliabilities
Total liabilities

Shareholders' equity
Minority interests
Total liabilities & equity

BVPS
y/y Growth

Netdebt/(cash)

2024/12A2025/12A2026/12E2027/12E2028/12E

1,557 1,704 2,176 2,586 2,891

1,162 1,132 1,186 1,143 1,224
65 66 66 66 66

2,784 2,903 3,428 3,795 4,181

1,188.231,166.801,222.121,177.721,261.67
4.9% -1.8% 4.7% -3.6% T7.1%

690 767 849 883 930

Ratio Analysis

Gross margin
EBITDAmargin
EBIT margin
Net profitmargin

ROE

ROA

ROCE
SG&A/Sales
Netdebt/Equity
Netdebt/EBITDA

Sales/Assets (x)
Assets/Equity (x)
Interest cover (x)

Operating leverage

2024/12A2025/12A2026/12E2027/12E2028/12E

31.9% 31.0% 30.5% 30.5% 30.5%
10.3% 8.5% 10.1% 10.4% 11.1%
70% 50% 67% 7.0% 7.5%
42% 06% 43% 41% 4.3%

9.5% 1.4% 10.3% 10.3% 11.2%
4.0% 06% 38% 33% 3.3%
59% 15% 58% 58% 6.3%
24.9% 26.9% 21.7% 26.0% 26.0%
0.6 0.6 0.7 0.7 0.7
2.6 3.6 3.0 29 27

1.0 0.9 0.9 0.8 0.8
2.3 25 2.7 3.1 3.4
NM NM 779 695 746
-412.6%1864.4% 501.5% 154.0% 276.5%

Taxrate 32.0% 73.8% 27.7% 32.0% 32.0%
Revenuey/y Growth 6.7% -16% 97% 69% 4.1%
EBITDAy/y Growth -15.7% -18.7% 30.5% 10.1% 10.6%
EPSyl/y growth -33.2% -85.0%638.1% 1.3% 9.6%
Valuaion _____  2004/12A2025/12A2026/12E2027/12E2028/12E
P/E (x) 1.5 764 10.4 10.2 9.3
P/BV (x) 11 1.1 1.0 11 1.0
EV/EBITDA(x) 7.3 9.3 7.4 6.8 6.3
Dividend Yield 39% 28% 39% 4.3% 4.3%

Source: Company reports and J.P. Morgan estimates.
Note: ¥in billions (except per-share data).Fiscal year ends Dec. o/w - out of which
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Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Reptiblica Argentina (“BCRA”- Central Bank of
Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the Australian
Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX Clear Pty Limited
and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on behalfof JPMSAL only to
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"wholesale clients" (as defined in section 761G ofthe Corporations Act2001). Alist of all financial products covered can be found by visiting
https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and international investor base
across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation sizes. Ifapplicable, in the course of
conducting public side due diligence on the subject company(ies), the Research Analyst team may at times perform such diligence through corporate
engagements such as site visits, discussions with company representatives, management presentations, etc. Research issued by JPMSAL has been
prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be found at the following link: J.P. Morgan Australia -
Research Independence Policy .

Brazil: Banco J.P. Morgan S.A. isregulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman J.P.
Morgan: 0800-7700847/0800-7700810 (For Hearing Impaired)/ ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is aregistered investment dealer, regulated by the Canadian Investment Regulatory Organization and the
Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on behalf of
J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.
China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC). Any reference in this material to
products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes. Such references do
not constitute, and should not be construed as, promotional activity or the provision of financial products or services within Colombian territory, as
defined under applicable Colombian regulation.

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services Authority
(DFSA) and itsregistered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, Dubai, UAE. This
material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or market counterparties as
defined under the DFSArules.

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and jointly
supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a company
headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurtam Main, 60310, Germany. The material has been
distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex I1 of MiFID Il and its
respective implementation in theirhome jurisdictions (“EEA professional investors”). This material must not be acted on or relied on by persons who
arenot EEA professional investors. Any investment or investment activity to which this material relates is only available to EEA relevant persons and
will be engaged in only with EEA relevant persons.

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) isregulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the Hong
Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited liability. Where
the distribution of this material is aregulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P. Morgan Securities
(AsiaPacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered oftice at J.P. Morgan
Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai—400098, is registered with the Securities and Exchange Board of India (SEBI)as a
‘Research Analyst’ having registration number INHO00001873. J.P. Morgan India Private Limited is also registered with SEBI as a member of the
National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number—INZ000239730)and as a
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website:
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/ Licence No.
BY.4/94; SEBI-IN/CUS/014/ CDSL: IN-DP-CDSL-444-2008/IN-DP-NSDL-285-2008/ INBI00000984/ INE231311239) as a Scheduled
Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and other activities, which a Bank branch in
India are permitted to undertake. For non-local research material, this material is not distributed in India by J.P. Morgan India Private Limited.
Compliance Officer: Ashutosh Sharma; ashutosh.j.sharma@jpmchase.com;+912261575002. Grievance Officer: Ramprasadh K,
jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms and
Conditions (MITC) . The annual Compliance auditreport is available at http://www.jpmipl.com/#research .

Indonesia: PT J.P. Morgan Sekuritas Indonesia is amember of the Indonesia Stock Exchange and is registered and supervised by the Otoritas Jasa
Keuangan (OJK).

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is amember of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A., Seoul
Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial Services
Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea by or through
J.P. Morgan Securities (Far East) Limited, Seoul Branch.
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Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in
Japan.

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia.

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V.,J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana de
Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores”), and it is authorized to act as a broker dealer by the National
Banking and Securities Exchange Commission (“Comisién Nacional Bancaria y de Valores”).

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial Markets
Conduct Act2013). JPMSAL isregistered as a Financial Service Provider under the Financial Service providers (Registration and Dispute
Resolution) Act of2008.

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and amember of the Securities
Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission.

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) [MDDI (P)
057/08/2025 and Co. Reg. No.: 199405335R], which is amember of the Singapore Exchange Securities Trading Limited, and/or JPMorgan Chase
Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of Singapore. This material is issued and
distributed in Singapore only to accredited investors, expert investors and institutional investors, as defined in Section 4A of the Securities and Futures
Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other investors that do not fall into the classes
of “accredited investors,” “expertinvestors” or “institutional investors,” as defined under Section 4A of the SFA. Recipients of this material in
Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in connection with, the material.

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of the
Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA).

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan
Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) Limited,
subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities (Taiwan) Limited
produces research materials on securities notlisted on the Taiwan Stock Exchange or Taipei Exchange (“Non-Taiwan Listed Securities”),
these materials shall not constitute securities recommendations for the purpose of applicable Taiwan regulations, and, for the avoidance of
doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities. According to Paragraph 2, Article 7-1
of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers (as amended or supplemented) and/or
other applicable laws or regulations, please note that the recipient of this material is not permitted to engage in any activities in connection with the
material that may give rise to conflicts of interests, unless otherwise disclosed in the “Important Disclosures” in this material.

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is amember of the Stock Exchange of
Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. The registered address is 548 One City Center
Building, 50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok 10330.

UK: Research is produced in the UK by J.P. Morgan Securities plc (“JPMS plc”) which is a member of the London Stock Exchange and is authorised
by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or J.P. Morgan
Markets Limited (“JPMML Ltd”) which is authorised and regulated by the Financial Conduct Authority. Unless specified to the contrary, this material
is distributed in the UK by JPMS plc and is directed in the UK only to: (a) persons having professional experience in matters relating to investments
falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) (Order) 2005 (“the FPO”); (b) persons outlined in
article 49 of the FPO (high net worth companies, unincorporated associations or partnerships, the trustees of high value trusts, etc.); or (¢) any persons
to whom this communication may otherwise lawfully be made; all such persons being referred to as "UK relevant persons". This material must not be
acted on or relied on by persons who are not UK relevant persons. Any investment or investment activity to which this material relates is only available
to UK relevant persons and will be engaged in only with UK relevant persons. A description of J.P. Morgan EMEA’s policy for prevention and
avoidance of conflicts of interest related to the production of Research can be found at the following link: J.P. Morgan EMEA - Research
Independence Policy .

U.S.: J.P.Morgan Securities LLC (“JPMS”) is amember of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. isamember of the
FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.

% EMERIFEEEIELTBELVWELET, ABRTRELTORBEHRIEETE 2 EX 2ERE»LEL2DD
THY, HYDOTFEEL > TIEHERFEENBRRSLNTWS Z e BLURBLTHAEH 2 ONFERHEBICHESL b DTH
L ERMERLTEYET, LALRAS, JPMorgan Chase & Co. £ /2 EBHESH D L B FREEH L TIPELS V)

F, JPEAT U BIIV I —F7F VR RBERONRE R 2FITERE OBBRERT T4 A 70— v =LA OWT,
BRI EROREND 2 WVIZEHEZRAI L RBHEETE25DOTREIIVERA, o THAARNICE TN B IEW D EHE
4 ﬁ¥ﬁ SRR T 2 DR VWE S BV WELET, COBRDOF—2BINERIE—HNEICOWTIE, i
B, A MSEAORERB X/ F IS T 2RO BFIHIREFEICE D, HTFOR—HBEC 2560850 5, kB,
=S B R C éhéi*ﬁ@%éﬂ%m%@é%%ﬁ&ﬁ AT, R, %;U&td%“%@m%%%ﬁi
20TIEHHY TEA, $§ﬂ®¢&hm\?— I, R =Rk, VI —FERONBIEREE Y RK— T 2729

103



JPEIH VIESH St TOTIND T 1 v RAELR
BAE e 20264E6 B3 H : J.P. MOI‘gan

(81-3)6736-8646
akira.x.kishimoto@jpmorgan.com

ANTHIREY — A PEH SN TOZA[REMEDL D D £ 3, BRYREB X URT 2 HHIGIEIC X > THRESI NS 2 BEFICEY
?Zvi% ’EK‘?% JPELT VIEABRBIOHNEOFHA LD oW 3HBRICOVWT—UEEZEDLT, JIPELIT VB

BHEHEEINRICOVWTYOBETZEVWERA, AT EEETOHWTHD, PERLIEREINLZ Z N
%Di?%m%»ﬁymﬁ¥®%%%%ﬁ$ﬁ ORI D B2V IENREINFERICE S E, PEBIUERICEL TE
HMICERO 7y 77— b RIBUT 25808 H D 3, AL THNIEZD 5 2RO —oTH D, FRICBIT 2HERPCEHE
REMIMET2HDTIEDD FXA, RBEPTHNIAHEEME. VAZBLXUORELOHEEZMESDDOTH Y., MRITBIT 34
%&%%#k%<ﬁ&baé LEITHELIEEX W, RERTE NI NHREOMIMEE 7213 E D2 S DI AT ABEZENC X

EEFE I EES FBGE0HD 3, KM, %ﬁ#mm@bm%mm%Tﬁ5®%®%TLTmi?o%f®£%
uH%®A7¢ TUAERBTZHDTIERL . BEICAERE DIALAREEL D D T3, RERHI WD 2 BRI MO
WTd, TORHEHICHETAHLED Z2WIEFEEE lLt%@f@%DiﬁA AR I N TV B A%, DRI .
H D5V BEEISIEE TORERI ﬁA?ét@@Diﬁﬂ AERNIBH ATV 2 BRI S REROIRN,. B
B, H50WE=—XEERBLEZbDOTIERL, FFEORERICH L, FHEDIZ. SRS, 2 WIREHKEZED 33
DTEDY FXA, RERNIMEMATEZR, AT a v, Y., 2OMOT I ANT 4 7T 2RBEELARENEDL D D F 5
INSIIEMREFHTH Y, BKEDY R BHESIGENDD, ZOVRAZEHELTHIEZIF 25 I L NAEET. EERH
%%ﬁ?éﬁﬁ%@&ﬂﬁbt&ﬁﬁ%t%ii?oiﬁﬂ@%ﬁm%tb\iﬁﬂm%ﬁéhfméﬁﬁitﬁﬁﬂﬁm
WS 2HIWNIRER B TITW, DEWIL U TE=ZFDOEHM, B, BIBEOEMFICTHRWZL X BE VWL
E9, JIPEAFT VIZUHBIF—F 7 F VXD RMBPFATICHE S WG 21T é%ﬁﬁﬂtﬁ&%ﬁ%k%omtaa
%;U@%@Wﬂk%%?é% MHDET, IPEALFNZIZS5 LTI a=r—2a YIZH LU TABEROZEZ ICHRE T
2EHEEVERTA, AFTITIAL, A ZAFRBMOVS—F 7 F VA MNRIEILDHETIIPELY Y OMOKEE
Z. AERCERIAMBEETIGERDD T, AEROERIC %Qbfmmmﬁﬁﬁﬁﬁéﬂmfm&énéﬁﬁﬁﬁ
(FRRYBEMIEFOTIANT 4 7)) KHREETo>TWAEERDD, RERORMRE B 2 FIETHEI 2T 55PN X
mfﬁoifgmm#&6&ﬁuﬁmf%%ﬁ% ZFOBEFELLIEY—E R, TREZOEMAIZSDZDDNED 5 WV
BT A,

BEEROZEEICONT - KAE TR —IiE, WIE - BEEHR. EE LOREBHRN O/ E R FERECESEZRRT 22,
%‘fﬁf‘?éﬁﬁlﬁﬁ%aﬁ% BHDET, RBEBFA-ADE-> TEBINLGECIE, A—NVZEEFN2EREHR - &

- BEfE - FIFACHZRIERZRME 32556031 iﬁ%a@)?% L, BTN TVET, KEFA—NVKRIZDEHR
ié*ﬂrbi ZE - FRRICa Y2 —R =Y AT AR EEEZ 5 2 VANARRMEBE IRV EbNE T2, ORI
REHEICBOWTHEZASDDTHD, KEFX ANV ZORMNEROFAHIC X > THEL 218K - HFITDO W TIPMorgan
Chase &Co. M U Z DB RMIIBEEZ AV E R A, ABET X A2 #Mo TEBINLGEIE. BEb IR EF ICHEL, BT
PR - MRS 2O T, BB ERREREZETLIOBHORLET, AX v -V 3EFEHONRTT, https:/

www.jpmorgan.com/disclosures/email

MSCI: Z ZICRR#E N TV B REEDIER( ARG ). MSClInc., Z DRHAEE X IEHR 7 o N4 & —( TMSCLJ )©2026
DO ZRTHHEINTOE T, BUIRTHELZ LICKREREE[EZEIEMT 2 3B DoNEHA ., MSCHUIAREHRIZ
T AR 22 E BRI R R EE 2 S0 RT3, KEPED 2HHHNT U0 EMTEGRL 3, MSCI
ESGResearch?» 5 DM ZIEMEFRE, WHrR I ERDIDIZEENESTIEDH D T A, msci.com/disclaimer DR 72 H T3,

Sustainalytics : & ZIZER#EK N —HDOER. 7 — X, SR CERIX. SustainalyticsDFFA] 21§ THE X, »
D(1)Sustainalytics D ¥ E W% & A, (Q)IAREICFFA] X ﬁf w5 f‘z% PhrE, BEFZIEIHEHEML IR, QRES T2
BREMP T aY 27 FDERBICHT22bDTIE L, @FHRESOAZHIE L TRt RTG)ELR, 1B X 721308k
THBHIERIET2HDTIEHD £X A, Sustainalyticstd, ZNHMEKFE 72132 OFH I 2 5| DHK, HESLMOIERL
WKL —UETZBEVERA, 7 — X DX https://www.sustainalytics.com/legal-disclaimers THE T 2 ZFICHES DD L F
7§, ©2026 Sustainalytics. All Rights Reserved.

(TZothDdF 4 27 v —2 % —] 2026405 H 16 HEXET)

Copyright 2026 JPMorgan Chase & Co.- All rights reserved. A ERLE X UABRITHRMEL TO 2 HHIE, JPEALS YD XLHITEL S

FIER LIS, . B K OB 2 2 28U E T, JPEAS VB LABFFI S AEB=ErOZML Y ¥ —

FER IPEALT VDT =& Y&, BEBH L KXo THRIIPELS VDT —RIIT 7L AARRRBEIC, JPELS U H

g@%gg’:i Z2HEFDOFEBRLICE ZFHDANOARE( TAL )JTRATARETNVRBOWTHA E G332 Z 2 EFEEL S
T o

Completed 03 Jun2026 04:11 PMJST Disseminated 03 Jun2026 04:13 PM JST

104



