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8136.JP TOPIX
166
144
122
100
78
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2025-06 2025-09 2025-12 2026-03 2026-06
(A7 B87A) 2025A  2026E  2027E  2028E
Bl 194,088 231,638 264,186 300,513

HE 33.9% 19.3% 14.1% 13.8%
VAR B R EFFIE 54,608 64,616 75677 88,560

b0 30.9% 18.3% 17.1% 17.0%
BROEFIE 45.33 53.64 62.82 73.52
BREHE~ 129.33 169.01 215.74 267.27
BRERF 13.96 16.09 21.99 29.41
BREEUSR 43.63 63.37 57.82 82.27
hRE 20.6 17.4 14.8 12.7
HRR 7.2 55 4.3 35
EV/EBITDA 13.4 10.9 9.0 7.3
lveEd 1.4% 1.6% 2.2% 3.0%
FHBETWEE 25.0% 24.6% 23.7% 23.2%
I BEREE 41.6% 36.0% 32.7% 30.4%

ZURIR: Wind, ZHEER, ARAE, hEARHRE
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=B R S AN/ F 4QFY03/26 F1 FY03/26 M4,
4QFY03/26, ABIWAEIELIEK 26.9%Z 509 {ZHx, HEEE
A FABR LK 31.3%ZE 180 {Z BT, VAREFER i<
37.6%ZE 1091ZHB7t. FY03/26, ATUEANEELIEK 33.9%F
1,941 Z B, BAREEIFERELEK 41.0%% 785 {ZHT,
V3B FEE L IEK 30.9%F 546 {ZHT. = ARkS & iF T 541
B, ETERTAREILEUIMITIHRINES.
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ENAEE, ERBERTAM=ZmESHZLXER. —FH,
BRI XL BERE N T IRNASERNAIEEK; 5—FH@,
RIS S5 TN LG EMEEE S B2 F I SR ERE
iR, H5l&%THIAMNEREML. A, 'MFIE, AFERLF
BEAMKER, HXPEESEIxLE, BQARSH AN
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FIFLM 5B EE 6.4%F0 9.5%Z 646 {ZHcH1 757 iz B, [ERT
BOXSIN FY03/29 ZF)FiM 886 ZHIT-

FN%EFFEFRN 1,612.10 BTAZ (A% 2026 £4 B 1 HLjE
1% 5 BIBRIRDE), XA 30.1. 25.7 #121.9 {Z FY03/27e,
FY03/28e #1 FY03/29%e &%, BHARMNER 73.0%H 1T
. NEIEBTRNITR 17.4, 148 F12.7 (ETHEZE, HIFME
ITIIFRATE,

XU

HANAHEBRKUARNGFE TR LAH; B iigRl
SIBKME; HEERERAULASRAGRASTIH; PE
SHALRWSBRENNTRIAH; LR XFMENFFE,
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WS REMEEM S %

MERREHHT) 2025A  2026E  2027E  2028E TEMFZLE 2025A 2026E 2027E  2028E
Flig® RkEED

Ellg 194,088 231,638 264,186 300,513 ER1ON 33.9% 19.3% 141%  13.8%
Bl A -44,026 50534  -55371  -60,529 Elle 5 503%  17.5%  174%  16.9%
HEETEER 72,203 89,629 101,695 114,776 EBITDA 492%  17.0%  16.7%  16.5%
W& 0 0 0 0 e N 309%  183%  17.1%  17.0%
Hitt 0 0 0 0 BmFIEEH

B 77859 91475 107120 125207 EFH 773%  782%  79.0%  79.9%
253 -185 -84 -84 84 Bl FEE 4041%  395%  40.5%  41.7%
H bR 103 1,160 1208 1,208 EBITDA Fl5ig% 416%  408%  4T%  42.7%
RS 79239 93,762 109,812 128,284 BFE 281%  27.9%  28.6%  29.5%
FRriSHt 24,325 28,783 33710 39381  fpummaey

B FE 54,608 64,616 75,677 88,560 R 3.8 3.63 451 474
DHRR F IR 306 362 424 343 EEHE & 3.05 348 4.6 457
318 AN FI5E 54,608 64,616 75,677 88,560 et = 044 290 3.62 393
EBITDA 80,731 94,482 110,239 128,453 B ER 33.5% 30.0% 24.6% 2279
B AR BIESARLE U ME  WE WA
BhES 125433 177,137 214,577 273688 |Eipmiyan

RIS 2R R 4 25498 32420 33587 41525 HE R 250%  246%  237%  23.2%
it 11,819 9,650 14,41 11,598 BRI EE 416%  36.0%  32.7%  30.4%
HAthiRzh &= 5817 2,551 4,504 2971 et

RENEEAT 168,567 221,758 267,078 329,782 e

-, - ' ' ' ' BRAFIERT) 4533 5364 6282 7352
?ﬁﬁiiggﬁi’i;%ﬁ 12‘222 12‘222 fggg; ?(7)2:13 '@Hﬁ@ﬁf“(ﬁi) 129.33  169.01 21574  267.27
QE:;;;J%SF‘;‘+ it ' ' ’ ’ FREF(HT) 13.96 16.09 2199  29.41
MAbendial 66,17 69,850 78,684 88,146 BREENSR(ET) 4363 63.37 57.82 82.27
#EFEEIT 234,684 291,609 345762 417,928

FEHAE R 3,942 3,942 3,942 3,942 R

. mEE 20.6 17.4 14.8 12.7
RZAT TR 4,517 8,622 4825 10,394 N

e TRE 7.2 55 43 3.5
HAtbiRahfa 42,934 48,470 50,502 55,243

AR EV/EBITDA 13.4 10.9 9.0 7.3
R mRAaT 51,393 61,034 59,269 69,579 RE T 4% 6% 2% 2.0%
KHAE 9,995 9,995 9,995 9,995 - ’ : : :
ERARAE T 27,320 26,444 25646 25,086

faRat 78,713 87,478 84,915 94,665

DERG AR 186 548 972 1,315

BHEREETT 155,785 203,582 259,875 321,948

SRR RNE ST 234,684 291,609 345762 417,928
E&nER

aETFE 79,239 93762 109,812 128,284

IR AN £ 2,872 3,007 3,119 3,247

EERAT -5,633 8,784 9,567 6,955

Hits 23924 29221  -33710  -39,381

ZEEDMER 52,554 76,332 69,654 99,105

BERFX 2,438 -2,910 3319 -3,775

Hits -18,421 -3,831 -8,634 -8,934

RREMER -20,859 6,741 -11,953  -12,709

BRAR A %5 -15,000 0 0 0

SRITIERK -5,292 -1,069 -876 -798

Hits 18,149  -16,819  -19,385  -26,487

ERENMER -38,441  -17,888  -20,261  -27,285

SCRT R I & RS 1,128 0 0 0

& A IE AR -5,618 51,704 37,440 59,111

FRIRIR: ARAE, FER

VAT -1/

SRR /5 HE, BNFBREKRERAETHNEALQT, BIT 1960 £, HAEJER Hello Kitty, My Melody, XEfEHEXES
Bk. FY03/26 ATSZIMLAN 1,941 {2 BT, EEE+33.9%; @EEFEWFE 7852 HT, FtE+41.0%. BATHBANL L 60%, FEGIESMEE
Bl s, B SFREN S, EMEELERRL S AL, bk, FETSAREE. 2020 £, FHEKEBHBEEHFFRE “S2o0”, T3

Al SR V BUR

BRI AR R B E AR

2

AHHREARATEERESRBRBERAR (FEAF) A, RRPELAFRNMEEIRSEA X BRARE FindSRLRNAPPR A ZERAER. RETEATABEIFH, EMNATNATRZIUL
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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4QFY03/26 &7 FF 1781

HZA: 4QFY03/26, ABITEHAMIARIFTIMNBE FUIANEILLIEK 26.4%ZF 283 12
Hit, mEtFEEELiEK 144.9%ZE 31 {Z B, mEFIZREE _EF 5.3ppt
11.0%. EHempl S EIELEK 16.3%, =0l SWAELLIEK 63.1%, &
KAl SRS RIS K B RE

FY03/27, ARSI HATIATMAERLE TR, tRIMXAEEN. Il
EEHEHESIEERBEN . =WEET 2026 4 4 A3 Sanrio Games, itXIF
FY03/27 #EHBEFNK . ZFEHNRITHEL 10 . BRI (Hello Kitty k¥t R
=) i+%IF 2026 £ 10 B 29 HEFREXE Switch RFIFEE. HeidEiitxl+,
N8 FY03/25-FY03/27 Sk A& EmE R 100 ZHt, BRIEBHRAL 4012
Hit.

k% : 4QFY03/26, ARILEIFINBEPUANEEE T 5.1%%E 88 2 Ht, Tk
FIFZEIEETBE 7.1% = 61 {Z BT, TEkFIZEZEREEETPE 1.5ppt & 69.8%.

FY03/26, =mikSitEMMXEWEXRIFTE, FERTARHREZSE 2QFY03/26 F
Il FEKRARIR. RE=ZMBERRETABEZEMINASNETESE
H, BEXEEFRVNEEFNELESEREETEE. RN, ZmWBAEILEBX
FFRENREEAEEESPTRIGSIETIL, XAATBIERZ KB ER™ERN
FiE,

AT, ZARESHEL, XMERAISIMAEET IR, LXIRRNLEERNER
FRF. FY03/27, 2BEFITEM (BiERILE) WiInBFEBAELEK 8.9%,
TR ZEEI LR F 5.7 %

=ARREITRIE FY03/35 L ETHAMTM BTN 4%IBHAER 10%, ETEBITH
KEEEHER: 1) AEEMZTHGR; 2) HRAL™E, fMIASFHEK,
X B & e s ph it 8.

prALETAIS, =MESIEAT T FY03/35 H XM AR B R: AR BALHAEH
HEA 19%, ABHRIEI FY03/35 {27+ Sppt; FEHABEHEEA 16%, «
BT RIERF Sppt; BOMTIAMREEEIAN 1%, QEXIERH Sppt.

BRiM: 4QFY03/26, ARIRMITINRZE P EIEEIEIC 30.9% % 36 7ZHiT, &t
EKFIZEE LK 7.5% F 16 {ZHit, T"EkFIFZERELTE 9.6ppt & 45.3%. %5
BN, ZRRIERIAL BFRE%, (BRAEKEIRERARE. ABERGH
SHZORHEERBFEESNAGKRNHNEIKRA S REEF. 4QFY03/26,

NEERCHNNEFIKEMEMTE, TEZRATATEINMAEHERZN.

IiM: 4QFY03/26, AT MITINERE PUTAEILLIEK 80.8% = 92 ZHt, =
akF|EEEILLIEK 69.0% % 62 2 Hit, FakFlmmZREIEL TF 5.5ppt & 58.0%. 2
BIE I TR R IRl SZUR N B EE 14K 168.8%, R4 ZUR A E]EL 184
50.4%.

AT NI FHKFERPETHHERE) . RIE/LNEE, PEmHMEKEEK
FE= ARSI I RIS 3. 4QFY03/26, ABIFEFR SRR, [EEE
K 110% (UARMID), TEZFEXFREPSEHHEEREZ L. BARITAAX

BRI AR & R AR E B AR
3

AREARADEEREMRBBRAR (FERED A, RPEQXFRVMEEIRBIEF L BIRAREFinDEMARMAPPR TABBARAER. REDEARPETH, EEANBINATEU
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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BEEE 1QFY03/27 WEEHE S, BEARBARUSZRRTE “SEIINEI” TR
AFE NI 22.3%HIEECIEK . IZIBIRAMER T —FEEIMERIL S HEITS
%, 13I8 HA MR RO SRR HIFRFRIE K. R RAIFT
i E X IR SIS R B . FY03/26, ARFAITE 31K, RiIEHL
59 ZR. ANFITXI FY03/27 #7FF11IE 20 5.

RRR#ES

ENAEE, ERBARTANZMBHZROXER. —HH, FEELRRH
BUREM T HBENAEAMEERR; H—HH, $adbRl SR AT S A0E
FHEMEAESHEFWSIHELER, W3R THANEREEML. A, FENF
i, ARERWSEREAMKER, HXAEEEWTSE, BARSH A
MR E & BT iR .

FHEEE R EM %% CEO Craig Takiguchi t2 7 = TSR B IES F A FF=18,

NETIRINFZE RS GELEXAR). BEINSZT =ZEEMALimRAF .

EMFIABBEN = KAZ0ERE: 1) TESTIERE, FPBEZOERB G
XFAE; 2) BEMRXFEEEESHALRHALINE; 3) SLBENEERE
BEE L BB RMEHLE

JtEXXEHERIMEHEBAE CFO TiEXRRZRAFIL FP&A (MFHXIS54)
BN, MEEEiR. W 5infmdE EETIERNAER, KB—FLEER. Craig
Takiguchi 4555818, HET IP RERMALEZERLRITIUEXEE, it
BRI AR RGNS ER RS AETH IR REHEEE.

—WESHE FY03/27 AkSEHES|: FHHEFRELIEK 18.4%F 2,298 {ZHit; A%
BEWFEREK 13.2% % 888 {ZHt. ARNFE W F/AR ELEK 10%1E—
Tz & EEZZIEIR.

BFEASEEARE RN BT AR AR
4

AREARADEEREMRBBRAR (FERED A, RPEQXFRVMEEIRBIEF L BIRAREFinDEMARMAPPR TABBARAER. REDEARPETH, EEANBINATEU
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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ER 1: =ES &l B AR IR

FY03/24 FY03/25 FY03/26 1QFY03/25  2QFY03/25  3QFY03/25  4QFY03/25  1QFY03/26  2QFY03/26  3QFY03/26  4QFY03/26
L 2N 99,981 144,904 194,088 28,911 33,896 41,979 40,118 43,097 44,579 55,518 50,894
SHMBE A 99,981 144,904 194,088 28,911 33,896 41,979 40,118 43,097 44,579 55518 50,894
BA 68,951 85,989 113,567 17,712 21,045 24,816 22,416 24,468 27,810 32,961 28,328
R 2423 6,230 11,551 715 1,258 1,511 2,746 2,145 2,426 3,386 3,504
E[=3 12,439 27,487 27,596 4,702 5,103 8,454 9,228 5,788 5,196 7,857, 8,755
mE 1,025 1,789 3,300 333 356 460 640 631 606 1,044 1,019
T 15,140 23,407 38,071 5,447 6,134 6,738 5088 10,065 8,538 10,271 9,197
BB 118,336 176,858 236,574 35,312 41,765 50,723 49,058 52,051 54,810 67,021 62,692
B 83,088 113,009 148,250 23,079 27,709 31,626 30,595 31,600 35,979 42,066, 38,605
R 2,492 6,383 11,721 745 1,297 1,546 2,795 2,207 2,455 3,415 3,644/
=2 12,515 27,588 27,714 4,731 5124 8,482 9,251 5833 5,219 7,885/ 8,777
[ES 1,063 1,873 3,348] 359 370 482 662 660 616 1,048 1,024
T 19,176 28,003 45,539 6,397 7,264 8,587 5,755 11,749 10,540 12,608 10,642
A Yoy 37.7% 44.9% 33.9% 42.3% 43.5% 47.3% 45.6% 49.1% 31.5% 32.3% 26.9%
FHSMBEFBA Yoy 37.7% 44.9% 33.9% 42.3% 435% 47.3% 45.6% 49.1% 31.5% 32.3% 26.9%
B 31.8% 24.7% 32.1% 21.3% 22.9% 28.2% 25.5% 38.1% 32.1% 32.8% 26.4%
R 32.9% 157.1% 85.4% 31.4% 118.4% 156.5% 284.6% 200.0% 92.8% 124.1%) 30.9%
=2 92.2% 121.0% 0.4% 145.0% 135.3% 147.6% 87.0% 231% 1.8% 7.1% 5.1%
[ES 103.4% 74.5% 84.5% 94.7% 78.0% 105.4% 48.8% 89.5% 70.2% 127.0% 59.2%
T 31.5% 54.6% 62.6% 77.3% 73.2% 37.1% 40.9% 84.8% 39.2% 52.4% 80.8%
BREASE GIMBEEAEAOR) 40% 49% 50% 46% 4% 50% 50% 51% 48% 49% 51%
BA 21% 23% 27% 24% 22% 25% 22% 26% 27% 28% 28%)
M 100% 98% 99% 96% 97% 99% 98% 98% 99% 99% 98%)
E=3 82% 91% 90%) 89% 90% 94% 89% 89% 90% 93% 89%
[ES 98% 98% 99% 98% 98% 98% 97% 98% 99% 99%) 99%|
piz} 79% 7% 67% 74% 84% 76% 74% 76% 74% 59% 62%)
£ 72.1% 75.8% 77.3% 76.6% 77.3% 77.0% 72.8% 80.7% 80.1% 75.3% 74.2%
ewAE 26,952 51,806 77,859 10,746 12,845 17,502 10,713 20,198 18,985 23,215/ 15,461
Yoy 103.5% 92.2% 50.3% 80.2% 75.0% 116.5% 92.6% 88.0% 47.8% 32.6% 44.3%
BEFAE 27.0% 35.8% 40.1% 37.2% 37.9% 41.7% 26.7% 46.9% 42.6% 41.8% 30.4%
ARELER 28,085 55,642 78,453 11,006 13,676 17,195 13,675 18,126 19,003 23,367, 17,956
Yoy 98.1% 41.0% 86.0% 86.3% 106.2% 112.4% 63.4% 39.0% 35.9% 31.3%
AREEEREE 28.1% 38.4% 40.4% 38.4% 40.3% 41.0% 34.1% 42.1% 42.6% 42.1% 35.3%
E ik
BE 6,424 11,721 20,232 2,876 3,658 3,914 1,273 3,822 6,639 6,653 3,118
M 860 3,448 7,358 274 718 922 1,534 1,507 1,622 2,580 1,649
9,505 22,645 22,965| 4,185 4239 7,162 7,059 4,891 3,952 7,182 6,940
8,777 21,220 20,173 3,899 3,962 6,766 6,593 4,330 3471 6,248 6,124
726 1422 2,790 285 276 395 466 560 481 933 816
11,475 17,899 28,312 3,863 5044 5,339 3,653 8,085 6,757 7,295 6,175
(1,312) (3,907) (1,008) (452) (814) 165 (2,806) 1,893 15 (495) (2,421)
ERFIE Yoy
B 403.1% 82.5% 72.6% 57.2% 41.1% 64.6% -438.6% 32.9% 81.5% 70.0% 144.9%
M 292.7% 300.9% 113.4% 33.0% 189.5% 483.5% 518.5% 450.0% 125.9% 179.8% 7.5%
EZ ] 211.1% 138.2%) 1.4% 212.5% 174.5% 165.1% 80.1% 16.9% -6.8% 0.3% -1.7%
JE 214.6% 141.8% -4.9% 220.6% 182.2% 165.0% 82.9% 11.1% -12.4% 7.7% 7.1%
E 174.0% 95.9% 96.2% 133.6% 97.1% 165.1% 47.9% 96.5% 74.3% 136.2% 75.1%
T 31.1% 56.0% 58.2% 42.8% 68.2% 64.8% 44.3% 109.3% 34.0% 36.6% 69.0%
BTl
BA 9.3% 13.6% 17.8% 16.2% 17.4% 15.8% 5.7% 15.6% 23.9% 20.2% 11.0%
R 34.5% 54.0% 62.8% 36.8% 55.4% 59.6% 54.9% 68.3% 66.1% 75.5%] 45.3%]
EZ ] 70.0% 76.9% 73.9% 82.2% 77.2% 79.9% 71.2% 75.3% 67.7% 80.4% 70.8%
JE 70.1% 76.9% 72.8% 82.4% 77.3% 79.8% 71.3% 74.2% 66.5% 79.2% 69.8%
mE 68.3% 75.9% 83.3% 79.4% 74.6% 82.0% 70.4% 84.8% 78.1% 89.0% 79.7%
T 59.8% 63.9% 62.2% 60.4% 69.4% 62.2% 63.5% 68.8% 64.1% 57.9% 58.0%
BREEFE 17,584 41,731 54,608 10,296 8,780 14,714 7,941 14,190 13,328 16,161 10,929
Yoy 1155% 137.3% 30.9% 109.4% 57.1% 161.3% 448.4% 37.8% 51.8% 9.8% 37.6%
VARl 17.6% 28.8% 28.1% 35.6% 25.9% 35.1% 19.8% 32.9% 29.9% 29.1% 21.5%
ROE 29.2% 48.6% 41.6%

FRRIE: AFAE, heATHsE

BRI AR R B E AR
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AHHREARATEERESRBRBERAR (FEAF) A, RRPELAFRNMEEIRSEA X BRARE FindSRLRNAPPR A ZERAER. RETEATABEIFH, EMNATNATRZIUL
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.




Ek 2: =mSHAERA

=PRES-E 4551
BEAET FY03/24 FY03/25 FY03/26 1QFY03/25 2QFY03/25 3QFY03/25  4QFY03/25 1QFY03/26 2QFY03/26 3QFY03/26
[.o% 2]
=HRESER(s 68,160 97,416 131,159 19,313 23,484 27,866 26,753 27,773 31,133 37,760 34,493
EES 40,056 50,745 67,880 10,014 12,201 14,990 13,540 14,765 15,869 20,072 17,174
R 13,847 20,055 31,254, 4,009 4,727 6,283 4,946 6,339 7,668 9,557 7,690
2= 13,906 26,090 31,905 5227 6,543 6,550 7,770 6,701 7,584 8,114 9,506
Hith 349 525 116 (28) 14 42 497 (33) 12 16 121
VAR - 1 4 1 (1) 1 - 1 - 1 2
=ERSIRA 14,124 16,553 19,150 3,408 4,638 4,337 4,170 4,181 5,369 4,894 4,706
FALRE (FRZER) 11,432 13,542 15,362 2,777 3,809 3,552 3,404 3,374 4,358 3,840 3,790
=8 (B7T) 8,406 9,089 10,041 7,957 8,164 8326 8571 8,578 9,018 8,933 8,896
Bk (FA) 1,360 1,490 1,530 310 430 380 370 350 430 370, 380|
FHERE (FUM=SH 2,691 3,011 3,786, 631 829 784 767 807 1,010 1,053 916
=8 (B7T) 5,492 6,406 7,011 5,293 5,628 5,731 5,804 6,184 6,567 6,169 6,377
BERE (FA) 490 470 540 100 130 120 120 120 140 160! 120|
RitiF 25 3,959 1,934 1,006 1,076 325 212 321 257 251 245 253
&it 86,243 115,904 151,317| 23,799 28,445 32,417 31,243 32,212 36,753 42,899 39,453
B (3155) (2,894) (3.065) (720) (736) (791) (647) (611) (774) (832) (848)
BFEIATHRA 83,088 113,009 148,250 23,079 27,709 31,626 30,595 31,600 35,979 42,066 38,605
B (14,136) (27,020) (34,682) (5,366) (6,665) (6,810) (8,179) (7,132) (8,168) (9,105), (10,277)|
BFEBIIIIMEBEFBAN 68,951 85,989 113,566 17,712 21,045 24,816 22,416 24,468 27,810 32,961 28,327
A YoY
=ERESEa(E 36.2% 42.9% 34.6% 39.2% 423% 45.0% 44.1% 438% 32.6% 35.5% 28.9%
IR 32.4% 26.7% 33.8% 20.4% 22.2% 30.2% 32.3% 47.4% 30.1% 33.9%) 26.8%]
SR 17.0% 44.8% 55.8% 39.0% 42.7% 59.6% 35.5% 54.6% 62.2% 52.1%) 55.5%]
igshERl 75.9% 87.6% 22.3% 101.3% 108.5% 81.5% 70.2% 28.2% 15.9% 23.9% 22.3%
=ERSIRA 31.7% 17.2% 15.7% 18.2% 18.6% 24.5% 8.5% 22.7% 15.8% 12.8% 12.9%
FALRE (RRZER) 33.3% 18.5%) 13.4% 20.0% 22.7% 25.6% 6.9% 215% 14.4% 8.1%, 11.3%]
FEM 15.7% 8.1%, 10.5%
Bl 15.3% 9.6%, 2.7%
FHERE (FUH=SH 25.4% 11.9%; 25.7% 10.7% 2.9% 19.7% 16.2% 27.9% 21.8% 34.3% 19.4%
= 7.5% 16.7% 9.4%)
B 16.7% -4.1% 14.9%
BFEIAHEA 35.6% 36.0% 31.2% 34.3% 35.9% 37.0% 36.4% 36.9% 29.8% 33.0% 26.2%
BRI PN 31.8% 24.7% 32.1% 21.3% 22.9% 28.2% 25.5% 38.1% 32.1% 32.8% 26.4%
Ede g
=HRRSER(s 22.0% 31.7% 36.3% 32.4% 32.4% 33.9% 28.4% 36.7% 38.2% 37.2% 33.2%
IR 15.5% 18.5% 19.7% 16.2% 12.7% 16.7% 27.2% 22.6% 20.5% 19.2% 17.1%
B 78.7% 84.2% 88.8% 84.6% 81.6% 84.2% 86.5% 89.1% 88.0% 88.9%) 89.1%]
=2 21 94.6% 96.4%] 95.7%] 96.0% 96.2% 93.2% 99.7% 96.6% 95.7% 94.8% 96.1%
SRR 17.2% 18.1% 15.7% 16.0% 22.3% 235% 9.4% 18.9% 20.9% 20.5% 2.0%
FAURE (FRER) 20.3% 20.6% 17.5% 19.3% 25.7% 24.5% 12.0% 20.4% 24.0% 20.4%) 4.4%)
SRR (FuM=s) 3.9% 6.5%) 8.6%) 1.0% 6.5% 19.1% -1.8% 12.6% 7.6% 20.8%) -7.8%)

FRFR: ARAE, PEATHTH

E% 3: BTN BER

AR Ve

Edlig 211,758 231,638 9.4% 233,093 264,186 13.3% 300,513
Sl FE 87,175 91,475 4.9% 99,060 107,120 8.1% 125,207
JEE R E AR E 60,742 64,616 6.4% 69,112 75,677 9.5% 88,560

BRHR: ARAE, PEATHITH
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E& 4: ATELARMEESR

8 TN % AR

gf_ﬁﬁ AR W”FE% ”ff;f ?;177' (BT B (R E) ELS (IR )
ES W) 2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E
4661.JP % 75 7= JPY 237400 26,458 725232(a) 773.251(a) 850,662(a) 115,096(a) 119,194(a) 124,197(a) 33.8(a) 32.7(a) 31.3(a) 70.19(a) 72.69(a) 75.74(a)
8136.JP = TARSHR 24t JPY 93200 7,367 231,638(a) 264,186(a) 300,513(a) 64,616(a) 75.677(a) 88,560(a) 17.4(a) 14.8(a) 12.7(a) 53.64(a) 62.82(a) 73.52(a)
7974 JP IR JPY 6858.00 54,508 2,313,051(a) 2,296,030(a) 2,535,218(a) 424,056(a) 373,693(a) 433,841(a) 20.8(a) 23.6(a) 20.3(a) 364.51(a)323.43(a)381.07(a)
7832.JP FREH SRR AT JPY 3673.00 14,652 1,348,246(a) 1,373,660(a) 1,439,380(a) 140,651(a) 141,350(a) 153,287(a) 16.8(a) 16.7(a) 15.4(a) 217.49(a)221.35(a)238.44(a)
9766.JP R ERBIR 2 JPY 17365.00 15411 493,677(a) 540,448(a) 572,786(a) 100,013(a) 118,312(a) 129,578(a) 24.9(a) 21.0(a) 19.2(a) 737.80(a)872.32(a)955.41(a)
6758.JP R REH A JPY 3250.00119,90412,479,620(a)12,693,192(a)12,741,788(a)326’8-65(a)1,218,431(a)1,320,010(a) N.M. 159(a) 14.7(a) -54.70(a)206.57(a)225.12(a)
4816.JP Toei ;B HIRAF JPY 232000 3,013 93669(a) 104,283(a) 115292(a) 25070(a) 23.245(a) 27,383(a) 19.4(a) 20.9(a) 17.8(a) 122.67(a)115.41(a)134.03(a)
9605.JP ZRHt JPY 572000 2,612 185333(a) 195.850(a) 217,320(a) 23,320(a) 16,338(a) 19,802(a) 18.1(a) 25.8(a) 21.3(a) 374.29(a)261.66(a)317.14(a)
9602.JP K= JPY 1266.50 6,658 360,663(a) 360,047(a) 382,768(a) 51,768(a) 48,677(a) 53,819(a) 20.8(a) 22.1(a) 20.0(a) 61.20(a) 58.22(a) 64.55(a)
2767 JP Tsuburaya Fields #2BHEA 24 JPY 133400 540 174,142(a) 179,300(a) 186,350(a) 13,050(a) 13,950(a) 15,100(a) 6.7(a) 6.3(a) 5.8(a) 209.70(a)224.12(a)242.57(a)

F: R RFEATEES, RATETNEE; ERERATE—HH
A (a) B BB AT X R BSR40 R AR ST BB B R 40 < IR B — 5
FRBRIE: Wind, #EHR, REIQSE, FEARMRES

El% 5: [h5E PIE E¥%k6: i P/B

P/E band (NTM) P/B band (NTM)
2,500 ¢ 8136.JP 16.3x 25.6x 35x 443x 3000 8136.JP 5.1x 8.8x 12.4% 16.1x
JPY
2,000 | 2,500
2,000
1500 |
1,500
1,000 |
1,000
500 500
o ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘
2024-01 2024-08 2025-03 2025-11 2026-06 2024-01 2024-08 2025-03 2025-11 2026-06
ZRRIE: Wind, SZEER, PE&ARMRE BRERIE: Wind, BEEN, PE&ARMRE
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SAC #UIE4S: S0080522080005 SAC HE4RS: S0080517090001 3 SAC HUE#RS: S0080523120007
SFC CE Ref: BTM838 SFC CE Ref: BNC281 "b SFC CE Ref: BRO301
rudi.wei@cicc.com.cn Xueqing.zhang@cicc.com.cn rui.ding@cicc.com

1%, CFA SR
LIRIREK

SAC HUE45: S0080511080003
SFC CE Ref: APY553
xin.yang@cicc.com.cn
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EEAER
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
s E &R T AN HNRIEN RRBEMBRZDRFR NS . ZFE2 BERARTEIRMABREASZNEFHRZEN, MSRAURFERK, EEF
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HRRHITIERDRER], ERMNEESAMNRERN, MESKAMBERTK, FREXRESOEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMF .

AIRERHOEL TE RN MCARRE HE BN SFLIE, HXESFREMTEONE. NMERKETFTRRSKE. ZFBN. WE RN T H R M AT =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTTRSKBETRIRRITE . RATENASHGEMNOLS BAXRSAREELLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREEHRTERNNS. PERFNES~EEIN]. BEBITARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHEREARTERN. SEMVSRATAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIREA BN R G REN TG B RIEH IR DR RREI TR SIFIT . IRBMINIIFIBTRES, RTAREREE RS ETBEREN
Bir. &K, & Kk, TAEEREMBREEEMMIIMHE.

AREHZFHIIFRAEESHREASHENTEEMREMEBIESARAR (‘FE&FE”) THEERMH. FENREEEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHIESERBHERASEREEREETIEELERSE.

FREAZHMEEMERFEENTEERSHM GmE) BRAF ( “FEHME” ) THRMKERGFEHME GEFRINE) EXTHARIRZEE R/ANBREE
Rt AREXTBET R ERREIED S X RSB AFMBENETE A REARE T SRR E RSN EE, F XM SBUEIS TTRARFEI IR < (W S5 BiEE )
% 45 FREAFER/RERRMEMESFEHITRE. EXAREZEFNES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERMER (KE) FRARA (‘h&RE") TRERM. AREFXMKEMRSZREFFE (2000 FE&RARSZIHZE 2005 F
(EREN) <€) FE 19 (5) K. 38 %, 47 FUUK 49 FHMEMALRM. AREARTERMBTERTAER. AHOENEFXER, AREOEEXEAERE
Ut grE (REHMER) BHALREE.

ARERPEERFREMBEAKRNSH ChEAX) THARM, PERAARERAAREMER (AAXEMZEK (£8) £ 3235 5) IMHZAKXEREENSE
REALA . AREBXNREZRMBSNETE AL (EMPRXHE) F 2 & 31 WAAENETIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBRBBERATEFTEAKR (ERERZGEEITS) F17 £EIHRE 1 TR (EHMBERXFE) % 58 £5 2 HERAERANTH ARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRBERCERIIMXAEREAMEEER TIZERSM X R H.

AHHREARATEERESRMBRBERAR (FEAR) A, RPELFRRMUMEEIRSEA X BRABE FinDERLRIAPPRTAABERFAER. RETELRBEIFH, EMHNATNATFEL
FEARREFHRATHEXESIAE, X % FF 85 B8 BX%E. 98 EREETH, P&RRAREBERIEXFERTENNF.
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4551 7=ER
EREFTHELT, PEAFTRSAREFERAFNEEELISIFMETNSERIRE XA, Bit, BEENLERIFEATR/AEBEANRATEEERN
AIREMEEMMEREBER IR,
S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.
M ERIERERBA:
SR AEMTERAE R, BETFRES MEFRTL. i, BimiTl (EXATO.
BT RETRS, PEARAMNBRTUAHRRTIHRIBB/ITUIFEN S, TUIFLS ABE. 78, KE (EXAT.
BNELRRES, PEAFVMMARBENBREFREIAN, THITR. BHETL, BETULRZERTIAN. Zh. BAFERFADEPELFARKEFHRBETRE
X. BEREEFRDEARBRES, DRRLLETENONSS5ER, TRIUREITREHERSEES. EEMBERT, PR (EHARNE) BRNBERARIERIREE
W BAEITESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.
BERREN
o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;
o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;
o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .
TR ENX -
*  i#Bfc (OVERWEIGHT): K3k 6~12MA, SAHITEITLSHMERARE 10% L;
o #rBE (EQUAL-WEIGHT): K3k 6~12 MA, ST EITURMS KEMNEXRE-10%5 10%Z [8);
o {KE. (UNDERWEIGHT): K3k 6~12 ©H, 2GR EITISEEAE 10%L L.
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F/EMRXADEARME, RELEFTEANARMIATSUEMEREEL. Bk, S5, FIE. ZRH518.
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hEGEREEIIMAE 1 SEREFH2E28 F

BR45: 100004
Bi%: (86-10) 6505 1166
tHE: (86-10) 6505 1156

LiE
FEEMREMBRNBIRAT LSS AT
EIEWIARMXERE IR 1233 S
LI KE 29 B

M4 : 200120

Hi%: (86-21)5879-6226

f£H: (86-21) 5888-8976

&

FEERER (EfF) BRAR
BEEPTERE1S
EfrErh A0 HE—H 29 #%
BiE: (852) 2872-2000

£E: (852)2872-2100

41k

CICC US Securities, Inc
280 Park Ave, 32nd Floor,
New York, NY 10017, USA
Tel: (+1-646) 7948 800
Fax: (+1-646) 7948 801

%

China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719
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=

e rERRNBIRATLRINS AFE]
ANTmELRXRs R 2801 =
FEXE 17-21 B

R4 : 518048

Bi%: (86-755) 8319 5000

f£H: (86-755) 8319-9229

R

FEEMREMBAKR S4E

T100-0005 REETHKHEHXALOAITH2EIS
HOAZEEEN2 1

Tel: (+813) 3201 6388

Fax: (+813) 3201 6389

#hnis

China International Capital Corporation (Singapore)
Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1718

EERE

China International Capital'Corporation (Europe)
GmbH

Neue Mainzer Stral3e 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560
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