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-07yr  03yr  13yr  23yr 33yr 43y BULL BASE DOWN
Sales 237 266 2.99 334 372 412 Cost of Equity 80% 80% 8.0%
Y0y 12% 12% 12% 11% 1% Terminal Growth Rate  4.0% 3.0% 2.0%
Norm. OP 0.13 0.31 0.45 0863 0.82 1.02 41% Exit PER 25.0x 20.0x 18.7x
%Y oY 63% S0% 3T% 30% 248% Wide Moat? 0.50
SeOPK T.7% 11.6% 15.5% 19.0% 22.0% 24.7% Rapid growth? 1.00
Eq. Method 0.0 0.0 0.0 0.0 0.0 Large potential markset? 1.00
Other 0.0 0.0 0.0 0.0 0o Good capital allocator? 0.50
NP 30 0.13 0.22 0.32 0.44 0.57 0.7
Minority 0.00 0.00 0.00 0.00 0.00 0.00 Shares 1.91
NP to Parent 0.13 0.22 0.3z 0.44 057 071 Treasury 0.o0
EPS 67 113 169 232 300 373 # of stocks
chg in Invested Capital 0.0 0.0 0.0 0.0 0o
o, Sales J IC 0% -10% -10% -10% -10% Oyr 1yr Zyr Iyr
PER 20.0x 20.0x 20.0x 20.0x 20.0x Bu=inezs 3,007 423 5552
Business Value 4.3 6.5 &9 1.5 143 Net Cash 905 1,134 143
Net cash 1.0 Intrinsic value 2569 3,459| 4733 6268
iR 0.3 Diluted 2448 3297| 4564 5975
Net Cash 12 1.2 15 1.8 23 25 37 35% 38% 3%
Per ghare Business 2,252 3,381 4 638 §,006 7458
Met Cash T80 956 1,217 1537 1,93
TOTAL 2,642 3.864 5,246 6,774 8434
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2019.12 2020.12 2021.12 2022.12 2023.12 2024.12 2025.12 2026.12 2027.12

LUTHE

Sales 3527 4360 5358 6550 7964
%YoY 24% 24% 23% 22% 22%

oP 317 392 482 590 717
%0PM 9% 9% 9% 9% 9%

S

Sales 1479 1670 2262 2835 3653 4112
%YoY 13% 35% 25% 29% 13%

opP 88 152 245 281 298 296

%O0PN 6% 9% 11% 10% 8% 7%
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18 28 38 48 58 68 7H 88 98 108 118 128 &%
2014 (I 8) 23%
2015 &) 19%
2016 0.0% 0.0% 1.0% -0.4% 1.5% 4.1% 1.1% 2.7% 1.3% 4.9% 6.7% 6.3% 26%
2017 2.8% 2.9% 13.5% -9.6% -1.6% 5.6% 1.7% 9.5% 11.0% 2.2% 11.5% -2.9% 46%
2018 16.0% -10.7% 3.5% 0.8% -1.3% -0.3% 1.5% 7.0% 5.5% -6.3% 3.7% -100% 6%
2019 59% 6.7% -1.9% 1.7% 1.2% 0.6% 5.8% 0.6% 0.8% 7.7% 3.4% 59% 45%
2020 0.0% -5.8% -106% 7.9% 3.3% 4.5% -3.0% 5.8% 2.9% 32% 2.9% 05% 11%
2021 42% 55% 95% 6.2% -0.7% 0.6% 2.1% -0.4% -1.9% 10.9% -11.6% 2.5% 28%
2022 119% 2.5% 7.7% -0.9% -5.2% -32% 1.7% 1.7% -5.0% 9.9% -3.6% -0.7% -13%
2023 55% 3.2% -1.3% 3.8% 3.5% 14.5% 6.4% -3.2% -2.0% -8.4% 4.3% 3.2% 32%
2024 0.6% 56% 3.8% 09% 82% 81% -110% 15% 1.4% 6.0% 6.1% 1.5% 34%
2025 7.5% -2.4% 4.1% 3.1% 11.8% 6.9% 14.2% -0.1% 54%
FER)Z—(Fi 55D
R—ko4#| BERATOPIX TOPIX| & 4;ASP500 SP500| K)LM fi2 4 3ASP500 SP500
JPY JPY  JPY USD USD| #3x JPY JPY
2013 105
2014 (B E) 23% 10% 8% 14% 11%| 120 14% 29%  27%
2015 (#58) 19% 12%  10% 1% 1% 120 1% 2% 0%
2016 26% 0% -2% 12% 10%| 117  -3% % 7%
2017 46% 22%  20% 22% 19%| 113 -4% 17%  15%
2018 6% -16% -18% 4% 6% 110 -2% 6%  -8%
2019 45% 18% 15% 32% 29%| 109 1% 30% 27%
2020 11% 7% 5% 18% 16%| 103 -5% 12%  10%
2021 28% 13%  10% 29% 27%| 115 11% 43% 1%
2022 -13% 2% 4% 18% -19%| 132 15% 6%  -8%
2023 32% 28%  25% 26% 24%| 141 7% 35%  33%
2024 34% 20%  18% 25% 23%| 158 12% 40%  38%
2025 54% 10% 10%| 147 7% 2%
A5t 1293% 174% 137% 290% 250% 40% 484% 388%
R 25% 10% 8% 13%  11% 3% 17%  15%
BEIE (E&) 16% 15%  12% % 7% 1% 21%  19%
BESE (EE) 17% 13%  10% 15%  13% 8% 23%  21%
BEI0E (EF) 22% 10% 7% 13%  11% 3% 16%  14%
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