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C [ 4 C L C [ 4 C 4= C G C. L i

L

Sales 10.3 12.6 16.9 19.2 20.7 228 25.3 259 24.2 25.8 27.7 30.0 27
Eax—2A 10.3 12.4 158 18.0 18.7 2186 230 prt 242 258 2T 30.0 =T
SDRA- 14 1.8 3.1 38 42 45 49 58 80 5.8 115 13.8 18.6
G Ha 231 247 287
% Tae 1986 1596 20% 20%
Employes a4 125 186 286 220 184 128
Fulktime a7 81 89 14 140 126 12
Part-time A7 124 a7 145 80 E3 7
sRipa—+4 4.4 8.4 88 =X 10.5 124 13.2 122 122 12:2 23 122 122
nF—il 48 42 42 48 5.1 48 49 40 40 40 40 40 40
oA eFat- 0.0 (1] 1.0 1.2 1.0 12 i 3.5
[ #n
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Operating profit  -0.23 -0.36 1.18 1.20 1.51 1.53 1.71 3.38
Ameortization 0.05 0.05 0.08 0.03 0.03 a07 0.09 0.1
Morm. OF 047  -0.30 1.26 1.23 1.54 1.60 1.80 3.48 1.30 2.50 322 412 521
EIv— A 0.24 0:15 0.85 0.77 11T 1.3 053 1.78 288 3.25 395 481 AT
FoAG: 013 0.05 048 0.28 0.69 0.70 0.74 1.69 238 2oz 182 448 5E5
R — 015 04T 0.19 0.33 0.44 0.45 007 0.19 0.24 024 0.24 0.24 0.24
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Adjistment 025 -020 2 -033 03 03%F o0 05 407 2 O78 4075 OHF2  -089 -066
% ofsales  -24%  -18% -19% -18%  -18% -22% -21% -3.0% -32% -29% -28% -23% -20%
% of EC 24% iE% 21% 1% -19%  -23% -23% -35% -32% -29% -78% -23% -20%
WOPM 2% 2% 7% 6% 7% % ™ 13% 2% 10% 12% 14% 16%
EJv—23A o9 1% 3% an % a5 45 2%
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2020.09 2021.09 2022.09 2023.09 2024.09 2025.09

-0.6yr 0.4yr 1.4yr 2.4yr 3.4yr 4.4yr BULL BASE DOWN
Sales 25.9 24.2 25.8 271.7 30.0 32.8 Cost of Equity 8.0% 8.0% 8.0% OP (today)
%YoY 7% 7% 7% 8% 9% Terminal Growth Rate ~ 5.0% 4.0% 3.0% OP (3yr)
Norm. OP 1.0 19 25 32 41 52 39% Exit PER 333x  25.0x  20.0x
%YoY 89% 31% 29% 28% 27% Wide Moat? 1.00
%OPM 3.9% 7.9% 9.7% 11.6% 13.7% 15.9% Rapid growth? 1.00
Eq. Method 0.0 0.0 0.0 0.0 0.0 Large potential market? 1.00
Other 0.0 0.0 0.0 0.0 0.0 Good capital allocator? 1.00
NP 33% 1.3 1.7 2.2 2.8 3.5
Minority 0.0 0.0 0.0 0.0 0.0 Shares 13.3 EPS 151.34
NP to Parent 1.28 1.68 2.16 2.76 3.50 Treasury 0.7 Diluted EPS ~ 150.61
EPS 101 133 171 219 277 # of stocks
DPS 20 27 34 44 55
%Payout 20% 20% 20% 20% 20% Business (3yr) 2,288 5038 1,173
chg in Invested Capital 0.0 0.0 0.0 0.0 0.0 Intrinsic value (3yr) 3,161 6,225 2,022
% Sales / IC 0% 0% 0% 0% 0% Diluted 3,145 6,195 2,012
PER 25.0x 25.0x 25.0x 25.0x 25.0x
Business Value 31.9 41.9 54.1 69.0 87.4 Oyr 1yr 2yr 3yr
Net Cash 8.1 8.1 9.1 10.5 12.2 14.4 17.2 Business 3,031 3,932 5,038 RUFv—11&
Per share Business 2,532 3,321 4,287 5,474 6,932 Net Cash 791 916 1,078 ke 4.7
Net Cash 723 830 967 1,142 1,364 Dividend 37 69 109 B 20.9
Dividend 20 47 81 125 180 Intrinsic value 3,038 3,859| 4,917| 6,225 EHER 11
TOTAL 3276 4197 533 6,741 8477 Diluted 3024 3840 4894 6,195 pershar{ _ 1,233]
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18 28 38 48 58 68 TA 8F 98 108 11H 128 &%
2014 (&) 23%
2015 (45 E) 19%
2016 0.0% 0.0% 1.0% -04% 1.5% 41% 1.1% -2.7% 1.3% 4.9% 6.7% 6.3% 26%
2017 2.8% 2.9% 13.5% -9.6% -1.6% 56% 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% 58% 06% 0.8% 7.7% 3.4% 59% 45%
2020 0.0% -5.8% -106% 7.9% 3.3% 4.5% -3.0% 5.8% 29% 32% 29% 05% 11%
2021 4.2% 55% 95% 6.2% -0.7% 0.6% 21% -0.4% -1.9% 10.9% -116% 2.5% 28%
2022 11.9% 2.5% 7.7% 7%
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H—rTA4| B LATOPIX TOPIX| & 3ASP500 SP500
2014 (1B8) 23% 10% 8% 14% 1% 9.3%
2015 (1B &) 19% 12%  10% 1% 1% 17.3%
2016 26% 0% 2% 12%  10% 14.1%
2017 46% 22%  20% 22%  19% 24.0%
2018 6% 6% -18% 4% 6% 10.8%
2019 45% 18%  15% 32%  29% 14.0%
2020 11% 7% 5% 18%  16% 7.9%
2021 28% 13%  10% 29%  27% 0.7%
2022 7% 2% 5%
e 444% 82%  49% 201% 145%
ERRE 23% 8% 5% 15% 1%
BE3E (=) 27% 13%  10% 26%  24%
BESE (F=) 26% 8% 6% 18%  16%
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