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FY25 ḧỘ МϱжϱЕ FY25 ṍ Ộ ˢ ˣ

Ộ МϱжϱЕ

˲ ḧם ˳
ᶆ ЀІЕ Ϭ τΣΪϥ πẊ πΦγʺᾚ׃ʻὓᵊτ ΰοϜРМϱрЖʻ
ԁ πϱрϼʾ ╩ ψ τם ᴥʻ ṐṀτΣΜοϜὓᵊ Ϥχ ʻ

˲Ộ ˳
2025/11/7 ῝ χὨ▄ τΣΜοʺ ׃ χ ṍỘ Ϭᴞ ʻ ḧṍỘ ΣϢόὨ▄ χ῝ Ⱳ π
JISЫ˔ϼ ꜘχԁⱲ ♁ Υ ᵔ πΚϥάρϬ ϘΠθϜχʻ

‰ 45,965 ד
ḧ ˴1.5%
ṍ +27.2 %

ְỘ ׃ 1,817 ד
ḧ ̚15.4%
ṍ ̚28.0%

ᵓּזᶴ︠τṑ
βϥ ḧṍ ׃ 1,405 ד

ḧ ˴0.4%
ṍ ̚48.3%

‰ 92,000 ד
ṍ ˶0%

ṍ +26.9 %

ְỘ ׃ 4,100 ד
ṍ ̚18.0%

ṍ ̚13.1%

ᵓּזᶴ︠τṑ
βϥ ṍ ׃ 2,900 ד

ṍ ̚14.7% 

ṍ ̚69.3%

͍ᶴ θϤ 58 ד
ṍ ד9˴ 

ˢ̞  σΰˣ
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‰

Å⁯ τΣΜοJISֲ ốΥ▪ϥʻ

Å χ ὫṄ τϢϤ ʻ

ְỘ ׃

Å χ ό ϙτϢϥ ׃ χ ᴞ
ΣϢό Ὧ Ϟᾚᴣ Ẁ χὊ
ᴥτϢϤʺᾚ׃ʻ

ᵓּזᶴ︠τṑ βϥ ṍ ׃

Å ├ ᶴ꜠χ ᾚϬὋ ʻ☼ם

3

2025 ḧṍ Ὣ χ׃ ệ

(ṍ ) (ṍ )

(ṍ )

17,483
22,300

18,652

23,664

72,511

92,000

FY24 FY25

Q1 Q2 Q3 Q4

1,091
705

1,433

1,112

4,716
5,000

FY24 FY25

Q1 Q2 Q3 Q4

1,162

381

1,553

1,023

3,400

FY24 FY25

Q1 Q2 Q3 Q4

9,437

+27.6%

+26.9%

̚35.4%

̚22.4̋

̚67.2%

̚34.1̋

45,965

1,817
1,405

50.0%

36.4%

41.3%



χ ὫṄ τϢϥ ᴥϞϱрϼ/ ╩τΣΜο ᶈ ϜʺЀІЕ ᴥϬẊ πΦγᾚ׃ʻ
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2025 ḧṍχ ׃ ệʿ⁯

( (ד
FY24 FY25 ṍ

―
ḧ ḧ ᾚᶛ ᾚ

‰ 25,602 35,466 ˴ 9,864 + 38.5%

ԁ 10,694 10,135 ̚ 559 ̚ 5.2% ÅJISֲ ốχὋ τϢϤ Υ τ ӱʻ

ῬỘ 9,134 9,027 ̚ 107 ̚ 1.2% Åꜛ כּ σςχԁ ◕ệΥ τ ӱʻ

ϱрϼ/ ╩/ 2,111 2,056 ̚ 55 ̚ 2.6%
Åϱрϼ/ ╩ ψ ṛ᾽ẁχᶍ ϜΚϤ ʻ
Åˮ ˯τḯϚзТ϶˔ЭⱧỘΥᾚ ṁ ʻ

◓ᵓּז/ 3,661 3,985 ˴ 323 + 8.8% Å ◓ᵓּזχῨ σỘ τϢϤ ʻ

- 10,262 ˴ 10,262 -

ְỘ ׃ 1,128 542 ̚ 586 ̚ 51.9% Å ЬАϼІχᵠ Ϟᴣᶊ τ︡Ϥ ϚϜʺ
τϢϥ ׃ ᴞΣϢό Ὧ ϞЄІ

ГЭ  Ϟ ⱢτϢϥ Ẁ τϢϤᾚ׃ʻְỘ ׃ 4.4% 1.5% ̚ 2.9p -



σ ϯЅϯ◕ệϬὸ σЮϺЄЀπϸН˔ʻ︡ԏ ᶈ τ ʻ
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2025 ḧṍχ ׃ ệʿᵤᵰ

( (ד
FY24 FY25 ṍ

―
ḧ ḧ ᾚᶛ ᾚ

‰ 4,121 4,155 ˴ 33 + 0.8%

ϯЅϯ 2,684 2,865 ˴ 180 + 6.7%
Å Ὁꜛ Ю˔ϸ˔χכּ ▀ τϢϥֲốπ

Υᾚ ʻ

Å Ͻи˔Фχ ὫṄ τϢϤ ʻ

ЮϺЄЀ 950 885 ̚ 64 ̚ 6.8%
Å Ὁꜛ Ю˔ϸ˔χכּ ▀ ᴥτϢϤ ὸ ʻ

Å ⅜▄ χ Ϟʺ ṍ πЧЊ/דΥ
ᵁπψᾚדρσμθֲốπ‰ד ʻ

⁯ 486 404 ̚ 81 ̚ 16.8% Åᶆ ῬỘ τΣΜο Υᾚ ʻ

ְỘ ׃ 154 239 ˴ 85 + 55.8%
ÅЮϺЄЀτΣΪϥ ᵠ׃ ΥṄ ʻ

ְỘ ׃ 3.7% 5.8% + 2.0p -



ЀІЕ τϢϤᾚ׃Ϝʺ LEDψᴄ σ ḕẽΥὋ ΰʺὓᵊ Ϥχ ʻ

Â
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2025 ḧṍχ ׃ ệʿ ṐṀ

( (ד
FY24 FY25 ṍ

―
ḧ ḧ ᾚᶛ ᾚ

‰ 4,933 4,877 ̚ 56 ̚ 1.1%

LED 3,531 3,843 ˴ 312 + 8.8%
Å™ᵫ ӛὯϬ ρΰθ Ộ☼ ΰΪϞ ☼
ΰΪτΣΜοὸ σ ʻ

UV 531 358 ̚ 172 ̚ 32.5% Å ῢχ ᾽ẁΰΪχ ᾚ ʻ

ὒΊжрФ/
☼Ῥ/

870 674 ̚ 195 ̚ 22.5% ÅὒΊжрФχ◕ τϢϥ χᾚ ʻ

ְỘ ׃ 1,030 844 ̚ 186 ̚ 18.1% Åᴣᶊ τϢϤ ׃ χᵠ ψ ʻ
Å ӱזּ τ Ξᾚᴣ Ẁ χ ᴥϞ ∙χᶎ ʺ
Ӿ τΰΪθ Ὧ χ ᴥτϢϤᾚ׃ʻְỘ ׃ 20.9% 17.3% ̚ 3.6p -



⁯ χ ᾚʾЀІЕ ֲốΥ ΦΨʺᾚ׃ʻ
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2025 ḧṍ ὫְỘ χ׃ ᾚ ԍˢ ṍ ˣ

⁯
ˢ ṍ  ̚5.8ˣ

ὒΊ ∙
ʾζχ

ᵤᵰ
ˢ ṍ  ˴0.8ˣ

ṐṀ
ˢ ṍ  ̚1.9ˣ

Mix
0.2

1.2

⁯
0.4

LED
1.6

25.2

̚ 2.5 ᾖ∙
̚ 1.4

Ḛ
̚ 3.4

ϯ
̚ 0.3

ЮϺЄЀ
0.7

UV
̚ 1.6

ὒΊжрФ
ʾ☼Ῥ
̚ 0.3

Ḛ
̚ 1.6

ὒΊ/
̚ 0.2

18.1

FY25 ḧFY24 ḧ

(ᴑד)

ÅϵЪϺЄ ♦

Å Ὧ
Åᾚᴣ Ẁ

Å Ὧ
Åᾚᴣ Ẁ

Å ᴥ
Å ᴣᵠ

Å◓ᵓּז
Åᾧ ⌡ᾚ



├ ᶴ꜠χ ᾚʺּס ᶨ τϢϤ Ɫχ ớᴟϬ ϛϥʻ
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НжрІЄ˔Еχ ệ

2025 3Ὦ 2025 9Ὦ ᾚᶛ ―

Ɫ▀›ὓ 133,344 134,195 ˴ 851

Ɫ▀ 53,066 52,974 ̚ 92

Ἱᾧ Ɫ▀ 46,040 47,112 ˴ 1,072 ῟ ᴟ Ɫ9ᴑד ʺ῟ ᴟ ⱢϬᴥ

Ἱᾧ Ɫ▀ 1,410 1,274 ̚ 136

Ɫζχ χⱢ▀ 32,826 32,834 ˴ 8

№›ὓ 57,173 59,145 ˴ 1,971

ˢΞκ ּס Ỳˣ (11,576) (13,426) (˴ 1,850) Ɫ ᴂπּס Ỳᶨ

Ɫ▀›ὓ 76,170 75,049 ̚ 1,120

ˢΞκ ᶴ︠Ɫ ˣ (54,515) (54,590) (˴ 74)

№ʾ Ɫ▀›ὓ 133,344 134,195 ˴ 851

ꜛᾪⱢ 65,027 64,086 ̚ 940 Ӯ Ḋ▄ ᷈ ̚628

ꜛᾪⱢ 48.8% 47.8% ̚ 1.0p ớ Ɫρּס ᶨ πꜛᾪⱢ Ϭ



Ⱨӛχֲốל πְỘCFψ ό Ϛʻ
ⱢỲ ψּס ᶨ τᴥΠοʺ ├ ᶴ꜠ΣϢόᾧ Ɫ▀χ Ẁπ ᴂʻ
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ϺаАЄвТк˔χ ệ

FY24 ḧ FY25 ḧ ᾚᶛ ―

ְỘᶨ τϢϥ
ϺаАЄвʾТк˔

2,430 1,393 ̚ 1,037 ⁯ χ τϢϥ ᾚ׃

Ɫᶨ τϢϥ
ϺаАЄвʾТк˔

155 ̚ 1,517 ̚ 1,673
Ɫχ ᴥ

Ɫ ᴣ ὴ Ẁ‰χᾚ

∞ ᶨ τϢϥ
ϺаАЄвʾТк˔

̚ 1,300 170 ˴ 1,470 סּ ᶨ τϢϥ ᴥ

ᾝỲẉόᾝỲ τ
ἰϥḊ▄₯ᶛ

216 ̚ 297 ̚ 513

ᾝỲẉόᾝỲ χ
ᾚᶛ

1,502 ̚ 251 ̚ 1,753

ᾝỲẉόᾝỲ χ
ṍ ▪‰

7,867 11,469 ˴ 3,601

ᾝỲẉόᾝỲ χ
ṍ ▪‰

9,370 11,218 ˴ 1,847



⁯▀ЗТЂᴣᶊχᴞ τϢϤ − ψᴣᶊᴞ Ϝʺ ♦ χᴥῬ ϒχֲốψᾢ ʻ
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︠ σᾖ∙ ◕ệχ ӱ

Ave. 69,100ד/KL

Ave. 75,600ד/KL

Ave. 418ד/kg

Ave. 498ד/kg

69,000

77,000 76,000

˓⁯▀ЗТЂᴣᶊρҶרὺ χ ӱ

67,500
63,600

72,800 72,500

79,000
76,900

73,200 73,400
66,300

63,200

405 410
430 426

500
474

524
494

438
477

4-6Ὦ 7-9Ὦ 10-12Ὦ 1-3Ὦ 4-6Ὦ 7-9Ὦ 10-12Ὦ 1-3Ὦ 4-6Ὦ 7-9Ὦ 10Ὦ-

FY23 FY24 FY25

⁯▀ЗТЂ
(KL/ד)

⁯▀ЗТЂ
ὓᵊ

Ҷרὺ
(kg/ד)



‰

Å ψֿפḯϙϜ ◓̋ᵓּזχ Υᴞ◦
Πΰ ṍ̋ Ϭ Π Ψʻ

ְỘ ׃

Å χ ᶊ σᵕ Υ θ
σΜάρΤϣ Ѐ̋ІЕ χẊ Υ
ΰΨ ᾚ̋ᶛʻ

ᵓּזᶴ︠τṑ βϥ ṍ ׃

Åᴞ ṍτΣΜοϜ ├ ᶴ꜠χ
ᾚϬὓᵊϜ ṍ̋ πψᾚᶛʻ
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2025 ṍ ὫỘ ˢ ˣ

45,300 45,965

46,700 46,035

92,000 92,000

FY25e FY25e2

ḧ ᴞ ṍ

2,150
1,817

2,850

2,283

5,000

4,100

FY25e FY25e2

ḧ ᴞ ṍ

1,400 1,405

2,000

1,495

3,400

2,900

FY25e FY25e2

ḧ ᴞ ṍ

(ṍ ) ( ) (ṍ ) ( ) (ṍ ) ( )

˶0

̚900 ̚500



⁯ χ ᵕ ϦΣϢόЀІЕ τϢϤʺṍ Τϣᾚᶛʻ
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2025 ṍ ὫְỘ χ׃ ᾚ ԍˢṍ ˣ

⁯
ˢṍ  ̚7.9ˣ

ὒΊ ∙
ʾζχ

ᵤᵰ
ˢṍ  ̚0.8ˣ

ṐṀ
ˢṍ  ˴0.5ˣ

(ᴑד)

1.0

50.0

̚ 2.9

ᾖ∙
0.0

Mix
̚ 2.1

Ḛ
̚ 3.9

ϯ
̚ 1.0

ЮϺЄЀ
0.7

⁯
̚ 0.5

LED
̚ 0.6

UV
̚ 0.0

ὒΊжрФ
ʾ☼Ῥ

0.5

Ḛ
0.6

ὒΊ/
̚ 0.8

41.0

Å Ὧ
Åᾚᴣ Ẁ

Å Ὁꜛ Ю˔ϸ˔χכּ
ֲố ᵵφṍ Ϥχᾋ ΰ

Å ל χᵔ ⱲṍΥ
ṍ πῇϧ β
ᾋ ΰ

FY25e2FY25e

ṍ



DOE3.0%Ϭṁ τʺ2025 Ϝ ớ σᶴ︠ḥᾕϬὓᵊʻ͏ṍ ϒʻ

13

ˢ™Ἷˣᶴ︠ḥᾕ

707 707 708 710
996

1,396
1,64925 25 25 25 

35 

49 

58 

FY19 FY20 FY21 FY22 FY23 FY24 FY25e

ᶛ( (ד

͍ᶴ θϤ Ỳ(ד)

DOEχ

˓ᶴ︠ḥᾕχ ӱ 2024

͍ᶴ θϤ 49ד 

FY2023 ˢ˴40%ˣד14˴  

2025 ὓᵊ

͍ᶴ θϤ 58ד 

FY2024 ˢ˴18%ˣד9 ˴

ớ ʾӗ σ

ᶴ︠ḥᾕτϢϤ

Ɫ χᵃ σ Ϭ

Å ṍӗ σ Ϭ ◙ΰʺᶴ︠ḥᾕ◙ τDOEʿᶴ︠Ɫ Ϭ⅜ ʻ

Å2026 ὓṍḧˢ2024 ~2026 ˣψDOE3.0%Ϭṁ ρΰʺⱳṍ ὓΩ ρσϥ2029 Ϙπτ5.0̋ Ϭ ρβϥʻ
ˢᶴ︠Ɫ ψ ṍ ṁ ˣ

Åꜛᾪᶴ꜠χ︡ ψʺ◕ ḕẽϞⱢ ῟ Ϭ᷈ӛΰʺ ρ ΰθ ›ψ σⱲṍτם☼ʻ

ᶴ︠ḥᾕ



ϺаАЄвϯкϾ˔Єдр τṁξΦʺ ớ σ ⱢϬὋ ʻ
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Ɫᶛ( Ɫ,M&A)ΣϢόᾚᴣ Ẁ χ ӱρ

˓ FY25χ︠σ Ɫὓᵊ

⁯ ῟ ᴟ/ ḕẽᵠ  20ᴑדʺῬ (῟ ᴟ, ,ӗ ,  )20ᴑד

ṐṀ Ῥ ᵠ (῟ ᴟʾ )11ᴑדʺЄд˔и˔ЭṐ ếᴟ/ ḕẽᵠ 5ᴑד

M&A

1,647

1,972

2,545
2,961

2,396

3,847

2,378

5,146

2,480

7,000

2,600 2,588

1,468

Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ

FY21 FY22 FY23 FY24 FY25ṍ ὓᵊ FY25 ḧ

⁯ ᵤᵰ ὒΊ/ζχ

︣ⱲṍϞӛὯχ ₰τϢϤʺ
Ɫψṍ ὓᵊ πᾚᶛ

ρσϥᾋ ΰ
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χ ὫᴟτϢϤРЅдр2029χ ‰ ψּב ίϜʺԁ π ׃ ᵠ τᴿ Υ▪ϥʻ

ṛ Ὣ◓ᵓּזρχẸṳϬ ϛʺРЅдр2029χк˔зрϽϬᾁ ʻ

16

2026 ὓםᾝτΰΪθ κӡ ρ︡Ϥ ϙ

ˢ ˣד
FY24
ם

FY25 FY26
ὓ

РЅдр
2029

︡Ϥ ϙ ʾ₈ῇχᾋ ΰ

‰ 72,511 92,000 80,000 100,000

ÅⱧỘέρτ ϬνΪννʺ ρΰοχ ψӲⱱ˙ ᴥϬ ◙ΰʺ
ỡ ᴣϬᵠ ΰοΜΨʻ

ÅРЅдр2029χ ‰ 1,000ᴑדτΰΪοψM&AϬ ρβϥʻ
̠ χ ὫᴟτϢϤʺ ‰ψּב ί ʻ
̠ θτAGCЀ˔ГАϼϬ Ὣᴟˢ2025/12 ˣʻϷ˔ϹИАϼ
ρ ṛ Ὣ◓ᵓּזρχЄЗЅ˔ τϢϤ Ϭ Ẑβϥʻ

ְỘ ׃

(ְỘ ׃ )

4,716

(6.5%)

4,100

(4.5%)

8,000

(10.0%)

10,000

(10.0%)

Å ᴥᴣ χ‰Μ ἪϒχЄТЕʺ ЖжϱН˔τӡ ΪϥⱧỘ
χᶈ τϢϥ ׃ ᵠ ʻ

Åᵰ зЊ˔Іᶨ ϬḯϛθⱧỘ  χ ᵠ Ϟ ▀ ΰ Ϭ ʻ
̠ ϞṪ ϯФк˔ЎΤϣχ ׃ χᵠ ρ Κ̋ϣϠϥ
› ᴟ├Ϭ ϙ›ϩδθ › σ ׃ ếᴟϬ ϥʻ

NOPAT
-ROE

5.3% 4.4%
(ᵵ▄ )

8.0% 8.0%
Å ớ σᶴ︠ḥᾕρ ϒχ Ɫʺ σ ╓ τϢϤʺꜛ ᾪ
Ɫ χᵃ σ Ϭ ʻ
̠ ꜛᾪⱢ ψ50%ӟᴞϒχ Ὃ ʻᶴ︠ḥᾕψ͏ṍ ρσϥ
Ϭ ʻ ⱢψCF ệḦϙννם“ʻ
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2026 ὓτΣΪϥ ☼├χ ˢ1/2ˣ

☼├ ︡Ϥ ϙ ⁯ᵤ
ᵰ

◕ ρ
ἄ ӽ
ϒχ

ⱧỘχӡ ξΪ

Å ⁯ⱧỘχᾋ ΰᾁ (ᵤᵰ)
̠ ⱧỘ Ϟ ▀Ӧ Ϝ♪ τ Ϧʺ ᾽ẁρῖ ʻ
̠ Ὃ Ẹṳ ʻ

ÅМϱϽй˔Ж ◕ ϒχ ếᴟ( )
זּ ̠ Ϭᾋ ΰʺ Ϭ™ᾁ ʻϘγψІЕАϼ ◕ ϒ ʻ

˵ ˵˵

Ɫχם“
ÅϼЫкр ♦ χ ׃ ΰ ρBCPếᴟϬ ρΰθ   (⁯ )

Å ṐṀχ ▀῟ ᴟΣϢό Ϭ ϥῬ ᵠ Ῥ( )
˵ ˵

ᵫ ếᴟ

Å⇔ ᵰ Ϭᾁ ᴦ σ♯ ϺАЕExorapid-qICÚ χ (⁯ )
̠ ♯ᾓὫᴮχ ЄІГЭϬTOPPANρẶ ᵫ ʺ ⁯ϒχ ᵫϜ ϛϥʻ
̠ ᴆ 21Τ⁯ʺ ⁯ʺ ϒχ Ϭ  ʻᵤᵰ ᵫϬ ϛϥʻ

ÅṪ ᵫ ЈрЌ˔ κ Ϋ( )
̠ ᵠ ʺжϱрЗАФχᶈ ʻᴒᵰ σςχ ◕ χᵫ ếᴟΥᴦ τʻ

Å ʺ −χӗ τḩβϥ⁯∑ [ϵЀГАϼІÚϵЀОІЪ˔Е]︡ (ὒΊ)

˵ ˵

˲ ˳˵ᾁ ʺ ︣ʺ˓ḁ
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2026 ὓτΣΪϥ ☼├χ ˢ2/2ˣ

☼├ ︡Ϥ ϙ ⁯ᵤ
ᵰ

ᵰ зЊ˔І
ᶍ ʾᶨ τ
ϢϥⱧỘṁ
χᶈ

ⱧỘχṁ ᶈ Å Ὣᴟ

ÅAGCЀ˔ГАϼ Ὣᴟˢ2025 12Ὦᴞ ˣⱧỘχ ῟ ᴟ ˵˵˵

╓ ʾDXτ
Ϣϥ ▀ ΰ

Å ꜛᵫ χ† ЄІГЭϬᶨ ΰθᾖ∙ ЀІЕЍϳрρBCPếᴟ(⁯ )

Å ẰϷТϰІᵠ ʺDNL ὺזּ χ ḕẽᵠ (⁯ , )

ÅЌϱτ ṛ σ Ί ЄІГЭϬ ʺϵКиϻ˔῟ ᵠ (ᵤᵰ)
̠ 36%χCO2⌡ᾚ῟ᴮϬᶎ ʻЌϱτ ᴥ ʻЮϺЄЀτϜ ṛ Ϭὓᵊʻ
̠ Ί ЄІГЭχЌϱπχ ᴥ ḁ ʻϵКиϻ˔῟ χήϣσϥᵠ Ϭ ϥʻ

ÅϽи˔ФẤ ρ ῟ ᴟ(ζχ - )
̠26/1ϢϤ θσ ṁḅẤ Ϭᴶ ˢⱴᵎˣʻ

∙ẉό
ⱧỘᶨ χ
Ωזּ ᴟ

ρ χ זּ
Ω ᴟ

ÅЌйрЕЫКЅЮрЕЄІГЭ (⁯ , )
̠ ỘԌϵрϿ˔ЅЮрЕᵠ ʺ ∙Ӿ ếᴟϒ

Å Ⱨ ᴣτ360 ᴣϬ ʿḚ χЫКЅЮрЕ ʺ ΰ ϒ(⁯ )

Å Ԍ χᵠ ʿ2026 ὓχỘ ρ ΰθ ᴣ◙ ϒ

˵ ˵

ḧẸ χếᴟ
ÅϱрϼϞжϱТЂϱϵрІ ӽχếᴟτΰΪθ ™ (⁯ )

ÅФжрИрϽṐ ếᴟϬ ρΰθ κ Ϋ( )
˵

˲ ˳˵ᾁ ʺ ︣ʺ˓ḁ
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ρχЄЗЅ˔ τΰΪθ

ⱧỘχ σ῟ ᴟτ ᴦὧσᶆЈϼЄдрτΣΪϥ σṐ χԁ ᴟϬ ◙ΰθᾁ Ϭ ϛϥʻ

ᾖ∙ χΩ ᴟЂФжϱЎϴ˔рЫКЅЮрЕχΩ ᴟ

ζχ

¸ Ṫ ᵫ ӽτΣΪϥẸ ʺ ϙ ΪχỸ ᶎᴟ

¸ Ộ ЄІГЭχ ›ʺ ЀІЕχӊ

¸ Ṑ χԁ ᴟˢЩзв˔ЭДϰІϸϳрЕʺ
Ộ ῟ χᵠ τϢϥᾧ ⌡ᾚˣ

¸ ᾝ ψ2ּזḧπχ Ặ Ϭ ϘΠʺᶆּזτΣΜο ЀІЕ
ЍϳрϬ Ẑʻ
̠ FY25τΣΜο 2ּז›ὓπ1ᴑדχ῟ᴮᾋ₅ϙʻ

¸ ₈ῇʺ σϥЀІЕЍϳрτΰΪοʺᾖ∙ έρχ
Ϙρϛ† Ϟʺ Ṑ χԁ ᴟϬ ◙ΰο︡Ϥ Ϛʻ

ϱЮ˔Ѕ

DNT

ᾝ ϱЮ˔Ѕ

Ặ

ᾖ∙ ▫

( )

ᾖ∙ ▫

ῖ ʾ▫ ˢᾤ ˣ ῖ ʾ▫ ˢᾤ ˣ

ῖ ʾ▫ ˢԁᶧˣ

DNTῬ Ῥ

DNTῬ Ῥ

▀

Σẁ

¸ Ḛʾᴻ Ộ χԁ ᴟ

¸ Ặ τϢϥ ∏ʾ ῟ χᵠ

¸ ῀ằẚτϢϥжϱрЗАФ ḁ

¸ σְỘẤ χ

¸ жϱр™ Ϟ › σΩ ᴟ

¸ Ḛל ʺ ӗ Ḛ χ‰ ᴟ



˓ṍ ῟ᴮᶛρ ᾝⱲṍχϱЮ˔Ѕˢ̞DDⱲχ τ ẨχẸṳ Ϭᴥ ΰθᾝⱲ χְỘ Ṅ׃ ᵵ▄ ˣ

ⱧỘ ὀЀЬАГϰ╤ᴞτᶆ ᴬᵓϬ κ Ϋʺ ṍʾ ṍ ΤϣЄЗЅ˔῟ᴮϬ ṉβϥ Ϭ 

20

ρχЄЗЅ˔ τΰΪθ︡Ϥ ϙ

FY25 FY26 FY27 FY28 FY29 ṍ ῟ᴮᶛ ︡Ϥ ϙ ệ

͏ᴑד
Å▫ Ϟᾖ∙ ʺЀІЕЍϳрτΰΪθ︡Ϥ ϙϬẶ ΰʺ
ᶆּזτΣΜο ЀІЕχ ᾚϬ ϥʻ

▀ ͓ᴑד
Å ם Ϟ ᾖᴣ  τνΜοẶ ʻ

ÅΩ ᴟτΰΪθ ṍ ᾁ τ ︣ʻ

∞ ˔ Åⱱ ᴦ σὊְ   τΰΪθЂϼЈАЄдрФжрχᾁ ︣ʻ

ζχ ͑ᴑד

Åᵤᵰ◕ ᶈ τΰΪοDNTρ ᵤᵰ◓ᵓּזϞᵤᵰJV ρχẸṳʺ
Г˔ЫϯАФϬᵫ◐ʻ

Å Ϟ ẨḚ Ộ χ῟ ᴟτΰΪοẸṳʻ

ÅỘ ЄІГЭχẶ ᴟϞЀІЕЍϳрτνΜοᾁ ᵫ◐ʻ

Åḕẽӗ  ʾзІϼϯЈІЮрЕʺGHG χ⌡ᾚ χЦІЕФжϼГϰ
ІτΰΪοẸṳʻ

ʾ
▄

Å ῀χ жϱрЗАФ ḁτΰΪοʺԁ ψằẚᵫ◐ʻ

Å Ỹ πχẶ ʺ Ḛʾᴻ χ ὯτνΜοẸṳʻ

Å Ộ χ῟ ᴟϞ› ᴟτΰΪθᾁ ︣ʻ

DDⱲχ ῟ᴮ

῟ᴮ ᾝ Ω ῟ᴮ
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Ὧ◓ᵓּזᴟχᵵ

AGCЀ˔ГАϼχ◓ᵓּזᴟ

ⱧỘ

Åὺ ʾῬỘ ʾ ᶆ ТА ♦ χ

Åὺ ▫ ʾ ∙χ

Å ◓ ∙ʾТϰиЭ χТА ♦Ѐ˔ГϰрϽ∙χ
 

Ɫ Ỳ 300 ˢד Ɫ ʿAGC90%̋ DNT10%ˣ

ⱧỘ

זּ ʿ Ằ Ỹ

Ῥ ʾᵫ ʿ ᾉᶹϾ ◕

◦ ʿ ∫◕ Ỹ

1ʽAGCЀ˔ГАϼχᵵ

2ʽ︡ԏχᵵ

ᶴ꜠Ἰ Ὣ ʿ2025 8Ὦ29

ᶴ꜠ “ם ʿ2025 12Ὦᴞ

ὫⱲṍˢ ˣ ʿ˲B/S˳2025 12Ὦ
˲P/L˳2026 1Ὦ˙

2026 ὓτΣΪϥ Ὧ︡ԏχӪṰ

V AGCЀ˔ГАϼΥ︣ᶝΪϥТА ♦ χ ᵫ ψʺ
2026 ὓτΣΪϥЪ˔ЕТ϶зϷ χΞκʺ
˲ὺ ◕ ˳ ӽ
˲ῬỘ ΣϢό ◕ ˳ϺаАЄв ӽˢṁḅⱧỘˣ
τӡ ΪοΣϤʺ ὓ χˮᵰ зЊ˔Іᶍ ʾᶨ τϢ
ϥⱧỘṁ ᶈ ˯χם“τϜ ΰθ︡ԏʻ

V χТАזּ ♦ ψ Ϟל τΣΜοỘᵦπ‰Ψ
ᴣήϦοΣϤʺ Ṫזּ ρχ ›ʾ ᴼτϢϤТА ♦
◕ τΣΪϥήϣσϥФйЉрІχΰ Ϭ Ϛʻ

˲2026 ὓχⱧỘЪ˔ЕТ϶зϷ˳

ᴟρזϒχ◓ᵓּזּ Ⱳτʺ
ˮЩрТкрᶴ꜠ᵓּז˯ϒρ ‹Ϭ   ʻ

ЩрТкрЄз˔Їψʺ40 τϩθϥAGC
Ѐ˔ГАϼּזχḘ ʻ
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ϱЭЛϼкЫЕ♯ᾓχ ᴟϬםᾝˢTOPPANּזρχẶ ᵫ ˣ

¢25/1ϢϤ ᵫ◐ΰθ ⁯τ Φʺᴆ 21т⁯ʺ ⁯ʺ χᵤᵰ24т⁯πχ Υᴦ τʻ

◕ ρ ἄ ӽϒχ ˲жϱТЂϱϵрІ ӽ˳

⇔ ᵰ (EVs)χᾁ ˢ 45 ˣ

EVsχṐ
1. ⇔ ḧЀЬвИϾ˔Єдр
2. ׂᴂ χ
3. χ ρ ӱ
4. ™ Ӻ
5. НϱϷЫ˔ϸ˔ρΰοχ

ᶈ τΰΪῲ⁮Ἷ∏ʺᶘᵓϞ ꜘᵓπχ ʻם ᵒД˔ЌχἿ∏σς⁯ ᵰπχ ΰ τϢϥᶈ Ϭ ◙βʻ

ϱрТиϵрЃϳϱиІσςχ

ϺАЕπϢΨ ΜϣϦϥ

ˮϱЭЛϼкЫЕϺАЕ˯

πᾁ ᴦ τ˂ˢḛӬᴟˣ

⇔ Τϣ ήϦʺ⇔ χ ˑσ ϬḯϚ ◓

ˮ⇔ ᵰ (EVs)˯

Ӻ ƋӺ
τΣΪϥᾆẕϬ

ῇᴃΰ

ᵦ !!

♯ᾓὫᴮχꜛ ˢ ˣ



Ṑ ▒ᴟ Ϭ ꜛṪ π ╩
ήϘίϘσṐ ϬⱱνЀ˔ГϰрϽ−Ϭ ᵫʻ ṛг˔Ѓ˔ᶍ “ʺᵤᵰϒχ ᵫϜ ʻ
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◕ ρ ἄ ӽϒχ ˲ЗЛЀ˔Е∙ ӽ˳

♁Ѐ˔ГϰрϽ∙˲ בּ ♁ʺ ♁˳

Ẋ Ѐ˔ГϰрϽ∙˲ ϸАЕ˳

2025 ṍχ

Â ὓᵊτψϞϞРМϱрЖϜʺ ṛ᾽ẁᶍ ψ ΰ ṍ πψ τ ΰ׃ ʻ

Â Ṍ г˔Ѓ˔χжϱрΥ™ᴶ ΰʺ Υ ᶨΰθάρτϢϤ Υ ϙ Ϋ
ϣϦθʻ

₈ῇχ

Â ₈ῇʺТϰиЭᴥῬΥ⁯ ΤϣᵤᵰϒχЄТЕϜ ήϦοΜϥθϛʺᴞṍψ
ᵤᵰӛὯχ︡ԏᵫ◐τ βϥʻ

Â ⁯ πϜβπτ︡ԏϬᵫ◐ΰοΜϥг˔Ѓ˔ρχḩἰếᴟϬ“ΜʺṌ Г˔Ы
χᶈ ʺẉό ṛӛὯᶍ Ϭ ◙βʻ

DNT

Ю˔ϸ˔Ϟ
ᾆẕṐḩ

ỴЗЛФй˔Е ╩ׁ

Ђ˔ЯФкГϼЕ ╩−

▒ᴟЅиЀИϳЭ ╩ׁ

ITO ╩ׁ

Ю˔ϸ˔Ϟ
ᾆẕṐḩ



ᶴ︠ḥᾕʾ ⱢϬ τם“ʺְỘCFχᵠ τ ϛϥ
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ϺаАЄвϯкϾ˔Єдрχ ệ

ְỘCF

├ ᶴ꜠
χӊ

סּ χ
ᶨ

Ɫ
 

( Ɫ ⱢʾDX)

ᶴ︠ḥᾕ

200ᴑד˴ќ

(67ᴑד˴ќ/ )

50ᴑד˴ќ

(17ᴑד+ќ/ )

FY26ʿDOE3%

זּ ᵰⱢ▀
χ῟ ᶨ

2024-2026  3Τ ὓˢὓᵊˣ

ϺаАЄвϱр ϺаАЄвϯϳЕ

150ᴑד

(50ᴑד/ )

ְỘCF FY24ם ʿ   35ᴑד

  FY25ᾋ₅ʿ30-35ᴑד

ὓᵊτψРМϱрЖ
ᵠ׃ τ ϛϥ

├ ᶴ꜠ Ẁ‰

 FY24ם ʿ 28ᴑד
 FY25ᾋ₅ʿ    15ᴑד

סּ χᶨ ( ṍ ᴥᶛ)

 FY24ם ʿ 15ᴑד
 FY25ᾋ₅ʿ40-50ᴑד

ẈⱢ▀ρּס χᶨ Ϭ ϛϥ

ᶛ FY24ם ʿ 13.9ᴑד

FY25ὓᵊʿ 16.5ᴑד

ὓᵊτṁξΦḥᾕếᴟϬ ϛϥ

Ɫᶛ FY24ם ʿ 67ᴑד
ˢ Ɫ 51ᴑדˣ
ˢ M&A16ᴑדˣ

FY25ᾋ₅ʿ 70ᴑד
ˢAGCЀ˔ГАϼ ḯϚˣ

Ϭᾋ Πθ ἷ ⱢϬ ḋ“

ϺаАЄвϱрχ ệ ϺаАЄвϯϳЕχ ệ



Ͻи˔ФτΣΪϥזּ “ӮẉόJISЫ˔ϼ ꜘχԁⱲ ♁ χὊӳ
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Ⱨӛל ᴂτνΜο

Ὦ

2023 10Ὦ26 JISЫ˔ϼ ꜘχԁⱲ ♁ τνΜοˢԁ χⱧӛˣ ῝ Ɫ

2023 10Ὦ27 ₰ӦԌᵓχ τḩβϥΣ ϣδ ῝ Ɫ

2024 03Ὦ07 JISЫ˔ϼ ꜘχԁⱲ ♁χᵔ τνΜο ῝ Ɫ

ԁ χⱧӛϬ Ϊʺ™ ♁ᶨ τ︡Ϥ ϚσΤπᵰ Ḛ τἰϥּז и˔иχԄ Ϭᶎ ʻ

ᵺⱧ Ϭ ᾁ₰Ẹᵓϒꜛ︠ ⁮ʻ

2024 11Ὦ29 JISЫ˔ϼ ꜘχԁⱲ ♁χΣ ϣδˢ χⱧӛˣ ῝ Ɫ

2025 05Ὦ12 Ͻи˔Фχזּ “Ӯτḩβϥ ₰ ⁮ ῝ χΣ ϣδ ῝ Ɫ

2025 11Ὦ14
JISЫ˔ϼ ꜘχԁⱲ ♁χᵔ τνΜο

ל Ⱨӛτ βϥ™ ♁├χ τνΜο

῝ Ɫ

῝ Ɫ

πψזּ τϩθμο ⱧӛϬԏΦṞάΰθάρϬל Ψ Ϊ♁ϛʺ ™ϬấΫθזּ ♁ᶨ τ︡Ϥ ϭπΣϤʺ ₰ӦԌᵓτϢϥ ₰
⁮ χ ῇψζχ ᾠϬ ϘΠʺּז Ϟᶨ Ϭếᴟΰʺם“ΰοΣϤϘβʻζχ ệτνΜοχ ⇔ψ HPϬέזּ ΨιήΜʻ

ˢhttps://www.dnt.co.jp/release/upload_files/news251114 -2.pdfˣ

JISЫ˔ϼ ꜘχԁⱲ ♁ τḩΰοψʺ ᾁ₰Ẹᵓχ◙ τṁξΜθ Ḛל χᾋ ΰʾếᴟϬ ϛοϘΜϤʺζχὫᴮʺ2025
11Ὦ14 π χᵔ Ϭ βϥτ♩ϤϘΰθʻԏΦ ΦʺϽи˔Ф χ ϹНЗрІχӲⱱếᴟτ︡Ϥל ϭπϘΜϤϘβʻ

σΣʺ2025 11Ὦ7 χὨ▄ τΣΜο ΰθˮ2026 3Ὦṍ ṍ ὫỘ ˯τψʺ 11Ὦ χ ᵔ Ϭ Ϥ₅ϭπΣϤϘδϭʻ
Ὧᵔ τϢϥֲốτνΜοψ₈ῇ ₰ΰʺᵫꜘβϓΦ Υ αθ ›ψ ϞΤτᵫꜘΜθΰϘβʻ

https://www.dnt.co.jp/release/upload_files/news20231026.pdf
https://www.dnt.co.jp/release/upload_files/news20231027-1.pdf
https://www.dnt.co.jp/release/upload_files/news20240307.pdf
https://www.dnt.co.jp/release/upload_files/news241129.pdf
https://www.dnt.co.jp/release/upload_files/news250512.pdf
https://www.dnt.co.jp/release/upload_files/news251114.pdf
https://www.dnt.co.jp/release/upload_files/news251114-2.pdf
https://www.dnt.co.jp/release/upload_files/news251114-2.pdf
https://www.dnt.co.jp/release/upload_files/news251114-2.pdf
https://www.dnt.co.jp/release/upload_files/news251114-2.pdf
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ЕСАϼІʿ 2024 ϒχ ᴂΣϢό ῟ ᴟτΰΪθ︡Ϥ ϙ

ᾫϬὺ ΰʺṁḅρσϥ Ấ Ϭ
ⱴᵎϒӱ ʾ

ḁ ϱЮ˔Ѕ ˢ2025 12Ὦ ḁ ˣ

Â Ṍ ▀Ấ τ χṁḅẤ Ϭӱ ʾ

̠Ͻи˔ФⱢ▀χ῟ ᶨ ΣϢόẤ ḧ χ⌡ᾚ

Â ‰ ꜛ жАϼϞӱ жАϼχ

̠ Ḛ῟ χΰ ʺᴻ Ộ χ ᴟ

Â ἷּכ χ ṐІЧ˔Іρῲϛχ ᴻ Ϭᶎ

̠2024 Ϭ ϘΠ֫ Ộּיχ ᴻὖᾚϬḼ

Â ḕẽχᵠ τϢϥ ỘԌϵрϿ˔ЅЮрЕϬᵠ

̠ τ βϥ ▀ʺ ᾝ χ Ԍᶎ Ϭ ϥ

1. ЖжϱН˔χ ΦϞβήϬᶎ
ὋẤ πᴻ ϬԏΦὋΩ Ϭ ʻ χזּ ▀Ấ πΚϥ Τ
ϣ ∫Ϙπχ ϜЖжϱН˔Υ ṑϤπ֫“πΦϥ Ϭםᾝʻ
2024 τ Ξ Ⱳḧṛ ϒχ ᴂρΰοχ῟ᴮϬ ṉʻ

Φ ᵠᶗρ τᴂΠϥʺ
Ὃ τϢϥ Ϭᵫ◐

2. ῟ Ϭ τΰ
֫ ρᴻ Υ ᴦ σ ἷЕй˔ж˔Ϭ ʻ
ὋẤ πЖжϱН˔Υῖ βϥ∑Ϝᴻ χ ϙᴞϧΰΥ ρσϤʺ

ῖ χ κⱲḧϞ ϙ Π⌠ỘΥ τ⌡ᾚʻ

3. CO2 χ⌡ᾚ
Ὃ τϢϤ1ᵕχ π֫ϓϥ Υ βϥθϛʺᴁ ᵕ Ϭᾚ

ϣβάρΥπΦʺCO χ⌡ᾚτϜὌΥϥʻ
 - ∫ḧχ πψʺ ρ ϓο ψ 38̋⌡ᾚϬᾋ₅Ϛʻ



Part .Ὠ▄ם ʾỘ  p.   2

Part . ṍὊְὓᵊχ  p. 15

Appendix. Ὂְ◙ χ ӱ p. 27

27
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Ὣ ▄ὓ׃ ˢ◌ ṍ ӱˣ

ˢ ˣד
FY22 FY23 FY24 FY25

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

‰ 17,094 17,760 19,266 18,727 17,814 18,556 18,411 17,158 17,483 18,652 18,972 17,403 22,300 23,664

Q/Q ᾚ (%) 2.2 3.9 8.5 ̚ 2.8 ̚ 4.9 4.2 ̚ 0.8 ̚ 6.8 1.9 6.7 1.7 ̚ 8.3 28.1 6.1

⁯ 12,810 13,207 13,879 13,353 12,701 13,233 13,084 11,531 12,404 13,197 13,486 11,832 17,287 18,179

ᵤᵰ 1,844 1,698 2,374 2,148 2,127 2,111 2,176 2,113 1,965 2,156 2,068 1,942 2,034 2,121

ṐṀ 1,768 2,138 2,176 2,474 2,253 2,425 2,308 2,699 2,366 2,566 2,616 2,868 2,274 2,603

ὒΊ ∙ 289 268 301 294 280 337 278 279 292 267 286 311 279 259

ζχ 381 447 535 456 451 448 563 534 454 463 513 448 425 501

׃ 4,833 5,175 5,489 5,118 5,471 5,668 5,519 5,145 5,400 5,749 5,981 5,331 6,172 6,454

‰ ׃ (%) 28.3 29.1 28.5 27.3 30.7 30.5 30.0 30.0 30.9 30.8 31.5 30.6 27.7 27.3

Ḛ 4,130 4,104 4,227 4,207 4,269 4,154 4,303 4,175 4,309 4,316 4,548 4,573 5,467 5,341

‰ Ḛ (%) 24.2 23.1 21.9 22.5 24.0 22.4 23.4 24.3 24.6 23.1 24.0 26.3 24.5 22.6

ְỘ ׃ 702 1,070 1,262 910 1,201 1,513 1,215 969 1,091 1,433 1,433 758 705 1,112

Q/Q ᾚ (%) 21.7 52.4 17.8 ̚ 27.9 32.0 26.0 ̚ 19.7 ̚ 20.2 12.5 31.3 0.0 ̚ 47.1 ̚ 7.0 57.9

‰ְỘ ׃ (%) 4.1 6.0 6.6 4.9 6.7 8.2 6.6 5.7 6.2 7.7 7.6 4.4 3.2 4.7

⁯ 343 486 771 385 586 765 627 221 436 692 725 114 149 393

ᵤᵰ 95 93 53 ̚ 38 105 136 10 163 75 78 103 ̚ 18 112 127

ṐṀ 169 348 356 411 423 490 449 526 467 563 474 558 344 500

ὒΊ ∙ 18 14 24 13 7 6 6 7 13 18 6 20 12 5

ζχ 32 31 40 54 18 26 64 27 16 0 42 20 18 9

44 95 15 83 58 87 57 23 80 81 81 61 67 76

Ὂ ׃ 922 1,109 1,251 1,033 1,362 1,598 1,310 1,065 1,382 1,382 1,675 759 848 1,276

ᵓּזᶴ︠τṑ βϥ◌ ṍ ׃ 594 728 861 1,273 910 1,046 772 1,871 1,162 1,553 996 5,723 381 1,023
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Ὣ ▄ὓ׃ ˢ ӱˣ

ˢ ˣד FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

‰ 72,623 73,005 76,388 72,789 74,119 73,743 72,709 63,160 66,948 72,849 71,940 72,511

Y/Y ᾚ (%) 2.5 0.5 4.6 ̚ 4.7 1.8 ̚ 0.5 ̚ 1.4 ̚ 13.1 6.0 8.8 ̚ 1.2 0.8

⁯ 53,438 53,045 55,508 53,498 53,374 52,972 51,861 47,232 49,622 53,250 50,551 50,921

ᵤᵰ 6,751 7,464 7,467 7,019 7,960 8,063 7,290 5,486 6,939 8,066 8,529 8,133

ṐṀ 8,998 9,131 9,694 9,092 9,470 9,377 10,135 7,239 7,656 8,557 9,686 10,418

ὒΊ ∙ 1,539 1,401 1,432 1,377 1,275 1,287 1,337 1,117 1,223 1,154 1,175 1,158

ζχ 1,893 1,961 2,284 1,801 2,038 2,041 2,084 2,084 1,507 1,820 1,997 1,879

׃ 20,109 20,040 21,906 22,649 22,813 21,833 21,800 19,165 19,658 20,616 21,804 22,463

‰ ׃ (%) 27.7 27.5 28.7 31.1 30.8 29.6 30.0 30.3 29.4 28.3 30.3 31.0

Ḛ 15,835 15,612 16,047 16,115 16,224 15,794 16,252 16,336 16,474 16,670 16,902 17,747

‰ Ḛ (%) 21.8 21.4 21.0 22.1 21.9 21.4 22.4 25.9 24.6 22.9 23.5 24.5

ְỘ ׃ 4,274 4,428 5,858 6,533 6,588 6,039 5,547 2,828 3,183 3,946 4,901 4,716

Y/Y ᾚ (%) 53.8 3.6 32.3 11.5 0.8 ̚ 8.3 ̚ 8.1 ̚ 49.0 12.5 24.0 24.2 ̚ 3.8

‰ְỘ ׃ (%) 5.9 6.1 7.7 9.0 8.9 8.2 7.6 4.5 4.8 5.4 6.8 6.5

⁯ 2,506 2,351 3,785 3,886 3,466 2,934 2,464 1,631 1,990 1,986 2,200 1,968

ᵤᵰ 501 763 775 1,186 1,405 1,190 843 221 236 203 416 238

ṐṀ 740 785 688 931 1,146 1,238 1,639 479 577 1,285 1,890 2,063

ὒΊ ∙ 230 154 171 135 119 74 116 54 46 71 28 59

ζχ 173 177 202 158 213 315 217 257 114 159 138 79

122 194 235 234 236 285 266 183 218 238 227 305

Ὂ ׃ 4,210 4,498 5,559 6,600 6,392 6,210 5,786 3,268 3,465 4,316 5,336 5,199

ᵓּזᶴ︠τṑ βϥ ṍ ׃ 2,592 2,756 3,614 5,199 4,573 3,604 3,662 1,968 2,031 3,458 4,600 9,437

* FY20ӟ‭χὊְ◙ τνΜοψʺˮ ׃ ꜡τḩβϥᵓὓṁ ˯ˢḼỘᵓὓṁ 29‹ 2020/3/31 ˣϬ ΰθ ϬṜ∏ΰοΣϤϘβʻ
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ζχ χ ὫὊְ◙

ˢ ˣד FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

סּ

Ɫ▀›ὓ 65,291 69,252 67,732 70,374 76,155 78,880 76,817 85,765 87,705 92,805 101,618 133,344

№›ὓ 42,312 40,811 37,112 34,055 32,806 33,796 32,138 34,900 35,713 37,594 39,128 57,173

Ɫ▀ 22,978 28,441 30,620 36,319 43,349 45,083 44,679 50,865 51,991 55,210 62,490 76,170

ᶴ︠Ɫ 18,329 20,455 23,382 27,777 31,385 33,868 36,491 37,754 39,101 42,112 46,026 54,515

ꜛᾪⱢ 21,883 26,474 28,647 34,103 40,747 42,275 41,762 48,069 49,015 52,033 59,550 65,027

ϺаАЄвТк˔

ְỘCF 6,499 4,783 5,785 6,133 5,315 4,358 4,434 3,641 3,364 1,282 3,463 3,570

ⱢCF ̚ 1,359 ̚ 1,838 ̚ 718 637 ̚ 398 ̚ 2,470 ̚ 4,424 ̚ 2,325 ̚ 966 ̚ 1,449 ̚ 772 ̚ 364

∞ CF ̚ 4,987 ̚ 2,977 ̚ 4,317 ̚ 5,808 ̚ 4,747 ̚ 351 ̚ 742 499 ̚ 2,841 ̚ 473 ̚ 1,657 ̚ 75

ᾝỲẉόᾝỲ ṍ ▪‰ 2,379 2,444 3,072 3,953 4,256 5,704 5,064 6,736 6,479 6,340 7,867 11,469

ζχ ◙

ṍ “ↄϙᶴ꜠ 29,710 29,710 29,710 29,710 29,710 29,710 29,710 29,710 29,710 29,710 29,710 29,710

ṍ ꜛᾪᶴ꜠ 12 13 310 610 819 1,115 1,408 1,405 1,377 1,273 1,246 1,213

EPSˢ1ᶴ θϤ ṍ ˣ׃ 87.28 92.83 122.38 178.06 157.70 125.61 128.96 69.55 71.74 121.78 161.70 331.40

BPSˢ1ᶴ θϤ Ɫ▀ˣ 736.86 891.46 974.38 1,171.93 1,410.38 1,478.43 1,475.59 1,698.23 1,730.00 1,829.75 2,092.10 2,281.92

1ᶴ θϤ 12.50 15.00 17.50 20.00 25.00 25.00 25.00 25.00 25.00 25.00 35.00 49.00

ᶛ 371 445 514 582 722 714 707 707 708 710 996 1,396

DOE( ṍ ᶴ︠Ɫ  ) 2.3% 2.0% 2.5% 2.5% 2.6% 2.3% 2.1% 1.9% 1.9% 1.8% 2.4% 3.0%

ꜛᾪⱢ 33.5% 38.2% 42.3% 48.5% 53.5% 53.6% 54.4% 56.0% 55.9% 56.1% 58.6% 48.8%

ROE 12.9% 11.4% 13.1% 16.6% 12.2% 8.7% 8.7% 4.4% 4.2% 6.8% 8.2% 15.2%

NOPAT-ROE 14.8% 12.7% 14.8% 14.5% 12.2% 10.1% 9.2% 4.4% 4.6% 5.4% 6.1% 5.3%

ψ2017/10/1זּ * π ᶴ꜠5ᶴτνΦ1ᶴχᶤ›πᶴ꜠ ›Ϭ“μοΣϤʺ ṜṜ∏ψ › χ Ϝ ›ῇχᶴ τ ḊΠοṜ∏ΰοΣϤϘβʻ
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ᾋ ΰ τḩβϥ ӪⱧ‮

Ɫ τνΦϘΰοψ Ɫᴪχᵧ ϒχ ằχϙϬ ρΰθϜχπΚϤʺ χ᷉ Ϭ ρΰθϜχπψΚϤϘδϭʻ

Ɫ τΣΪϥ τḩβϥṜ τνΦϘΰοψʺ χזּ Ϟ τṁξΜοΣϤʺᶎ Ϟ Ϭ ΠϥϜχπψΚϤϘδϭʻ

τΣΪϥ χỘזּ Υʺᾝ∕χ χזּ ρӰσϥὫᴮτσϥάρΥΚϥ Ϭ ꜡ήϦθ πέ ΨιήΜʻỘᵦ ΰϞᵰ ḕẽ ꜡ τḩβϥṜ τνΦϘΰοϜʺ

πΦϥρ◘ϩϦϥᶆ Д˔ЌτṁξΜο⌠ ΰοΜϘβΥʺ ψζχזּ ᶎ Ϟḁ Ϭ βϥϜχπψΚϤϘδϭʻ

Ɫ ψʺ Ɫᴪχᵧ ΥΜΤσϥ τέ ήϦϥ ›τΣΜοϜʺέꜛ χέ ρ τΣΜοέ ήϦϥάρϬ τέ ꜘήδοΜθιΨϜχπΚϤʺ ψΜΤσϥזּ

›τΣΜοϜζχ ψ ΜϘδϭʻ
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