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.ﬁ’#ﬁf’sﬂ.H}ZA ______________________________________________ 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 1,566,480
_____ _MmB#gA 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 1,080,000
FEEIRA 48648 43648 48,648 483648 48,648 48,648 48,648 48,648 48,648 48,648 2,646,480
SRR 44100 44100 44100 44100 44,100 53,100 53,100 53100 53100 53,100 486,000
A% 15000 15000 15000 15000 15000 24,000 24,000 24,000 24,000 24,000 195,000
_____ g@% 15100 15100 15100 15100 15100 15100 15100 15100 15100 15100 151,000
W% 14000 14,000 14000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 140,000
e 112,548 112,548 112,548 112,548 112,548 103,548 103548 103,548 103,548 103,548 1,080,480
S 66,800 35,604 29,658 24,706 20,580 17,143 14,280 11,895 9,909 8254 1,220,480
LR TE I 120,000 o o o o o o o o 0 120,000
Ero I R 186,800 35604 29,658 24,706 20,580 17,143 14,280 11,895 9,909 8254 358829
WMFEHH 32,000 25,600 19,200 12,800 6,400 o o o o 0 96,000
f5IE#8% 106252 51344 63,690 75042 85568 86,405 89,268 91,653 93,630 95204 625651
EABL 0 70 70 19,656 21,212 21,380 22,227 22,896 23,454 23,920 154,886
HEBESER 11588 7459 7459 10,875 11,150 11,180 11,330 11,449 11548 11630 82,492
BAFSUNEAE 124136 105019 105019 82,017 80,186 70,988 69,991 69,204 68,546 67,998 843,103
FEAMEF 80,000 80,000 80,000 80,000 80,000 o o o o 0 400,000
W% 32,000 25,600 19,200 12,800 6,400 o o o o 0 96,000
EETRER 112,000 105600 99,200 92,800 86400 o o o o 0 496,000
BEMBEBRS 12,136 11,555 17,373 6590 376 71364 141,355 210,559 279,105 347,103 4.80%
BEMM 213200 177,596 147,937 123,232 102,652 85,509 71,229 59,334 49,425 41171
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= = Vawawd
@ 5 H=EEtH ROEEtE&EE
Investment/ P&L forecast/
ROE
Amount 400,000,000 s\ EHAR/ Term for forecast 5 Years 39. 0%
1 2 3 4 5 Amount Ratio
L N N | 156,648,000 156,648,000| 156,648,000 156,648,000| 156,648,000 783,240,000
EIEEA (M - BiEEE) | 15,100,000 15,100,000 15,100,000 15,100,000 15,100,000 75,500,000 ~ 9.6%f (*1)
REE L 95,800,000 64,604,400 58,658,465 53,705502| 49,579,683 322,348,049  38.0%| (*2)
B 32,000,000] 25,600,000; 19,200,000| 12,800,000 6,400,000 96,000,000 (*3)
Result before tax/#FiaiiE#R 13,748,000 51,343,600; 63,689,535/ 75,042,498, 85,568,317| 289,391,951
Tax/B ] -11,588,190| 7,529,429  7,529,429| 30,530,945| 32,362,222| 66,363,834| 40.0%
Result after tax/#i5|#&18%% 223,028,117| 25.2%
EIEZDIEHML/Evidence for Ratios
(*1) BZER 17.3% (*4) nEBE
B AIEKRDB]EEM 571,500,000
MRIEZR 9.6% & - ME&E 400,000,000
FFEEEK 7.7% 1S TR E 75,500,000
S X5 LAER 0.0% BN XD (*5) 96,000,000
(*2) BIREEXR 30.3% (*5) MU XD
Z1EETE X ODERKIE 96,000,000
EREIE A 0.0%
EFEE B 0.0%
Z At 30.3%
(*3) &=MER 0[ROE
Return/UNzz 223,028,117
fBAE 0 2.5% 0 Equity/mE  BR(*4) 571,500,000
0 2.5% 0 ROE 39.0%
BAIX ~ 0 2.5% 0 must be 15%

AREEFHHEAZEHEIHALTLESLDO THYEREDOEH IO—ZHENL-LDTEIHYFEE A EREDEE L REELDITEEDOEZLEICHFRZEDHAEXREZELFT,
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@ 7 DEETIE

WOERAME = 7 F1EEIRE HARAECY (FER) X=EKS(CWUTE1 0% (FFEHEFEIDS5. 7 3%)
...................................................................... 148 258 34\ 458 558 6%\ 7458 8fH ofH 104H B
%F@HX?\ ______________________________________________ 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 1,566,480
_______ QUBEEIRA 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 1,080,000
....... FSBMRA 48,648 48648 48,648 48,648 48,648 48,648 48,648 48,648 48,648 48,648 2,646,480
FRIZE 44100 44100 44100 44100 44,100 44,100 44,100 53100 53,100 53,100 468,000
_______ AffB 15000 15000 15000 15,000 15,000 15000 15000 24,000 24,000 24,000 177,000
_______ @M% 15100 15100 15100 15100 15100 15100 15100 15100 15100 15,100 151,000
....... AZE 14000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 140,000
.%Faﬂﬂ.?? .............................................. 112,548 112,548 112,548 112,548 112,548 112,548 112,548 103,548 103548 103,548 1,098,480
s 66,800 35,604 29,658 24,706 20,580 17,143 14,280 11,895 9,909 8254 1,238,480
wpuEm 120,000 o o o o o o o o 0 120,000
T R 186,800 35,604 29,658 24,706 20,580 17,143 14,280 11,895 9,909 8254 358,829
mFHy 40,000 34,300 28,600 22,900 17,200 11,500 5800 L o 0 160,300
(=i 114,252 42,644 54,290 64,942 74,768 83,905 92,468 91,653 93,639 95294 579,351
ENB o 70 70 11,221 18,429 20,780 23216 22,843 23,457 23920 144,006
HEBIEER 11588 7,450 7459 9,380 10,657 11,074 11,505 11,439 11,548 11630 | 80,564
WBINZEE 100,960 105019 105019 91947 83,462 80695 77,826 69265 68543 67,998 850,734
TRRE 57,000 57,000 57,000 57,000 57,000 57,000 58,000 L R 0 400,000
BRY (10%) 40,000 34,300 28,600 22,900 17,200 11,500 5800 L A 0 160300
BETFIGET 97,000 91,300 85600 79,900 74,200 68,500 63800 L o 0 560,300
EEmBEs 3,960 17,678 37,097 49,144 58406 70,601 84,627 153,893 222435 290,434 573%
WfFEM 213200 177,596 147,937 123,232 102,652 85509 71,229 59,334 49,425 41,171
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@ 7 DEETIE

ROEETES

Investment/ P&L forecast/
ROE
Amount 400,000,000 |§fﬁﬁ,ﬂEFa‘i/Term for forecast 5 Years 0. 6%
1 2 3 4 5 Amount Ratio
A RIAy ] 156,648,000| 156,648,000 156,648,000] 156,648,000| 156,648,000 783,240,000
EIEEA (M5 - EfE&) | 15,100,0000 15,100,000 15,100,000 15,100,000 15,100,000 75,500,000 9.6%| (*1)
o . 95,800,000 64,604,400 58,658,465  53,705502|  49,579,683| 322,348,049  41.2% (*2)
ERER 40,000,000; ~ 34,300,000] 28,600,000, ~ 22,900,000; 17,200,000| 143,000,000 (*3)
Result before tax/FiaiiEss 5,748,000 42,643,600 54,289,535 64,942,498 74,768,317 242,391,951
Tax/Be -11,588,190| 7,529,429 7,529,429 20,601,302 29,085,651 ~ 53,157,620|  40.0%
Result after tax/Fi5|1%182%% 189,234,331 25.2%
SEIBEMIEHL/Evidence for Ratios
(*1) EEEHR 17.3% (*4) nEBE
RAELXDTREH 618,500,000
MRIEXR 9.6% BE-fE 400,000,000
FIFER 7.7% BTRE 75,500,000
S X HLER 0.0% BANY) RH(*5) 143,000,000
(*2) IREEX 30.3% (*5)BNY X
ZRBETE U X ODOmKXIE 143,000,000
EREE A 0.0%
EREIR B 0.0%
Z At 30.3%
(*3) £EMR OROE
Return/Y¥z 189,234,331
BAE 0 2.5% 0 Equity/mE BAR(*4) 618,500,000
0 2.5% 0 ROE 30.6%
BATIX ~ 0 2.5% 0 must be 15%

AREEIHEAEHHEITHBALTL SO THYERBEDEZ IO—ZTHENL-EDTEHYFEFA, REDEE (L. REELDITEELEELEITFHEMZEZ OO LIEEXZELFET,
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31 0 JEE5ETIH

 EEEAR = 1 0FESEE HIRIERY (FER) E=RBSCHULTEL2% (FEFED6. 6%) g
...................................................................... 148 248 3%\ 448 548 6%H 748 84\ 9%H 1048  Zit
%F@HX?\ ______________________________________________ 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 156,648 1,566,480
_______ QUBEEIRA 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 108,000 1,080,000
....... FSBMRA 48,648 48648 48,648 48,648 48,648 48,648 48,648 48,648 48,648 48,648 2,646,480
FRIEE 44100 44100 44100 44100 44,100 44,100 44,100 44100 44100 44,100 441,000
_______ AffB 15000 15000 15000 15,000 15000 15,000 15000 15000 15000 15000 150,000
_______ @M% 15100 15100 15100 15100 15100 15100 15100 15100 15100 15,100 151,000
....... AZE 14000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 14,000 140,000
.%Fsﬂ%lﬁi .............................................. 112,548 112,548 112,548 112,548 112,548 112,548 112,548 112,548 112,548 112,548 1,125480
RAEEA 66,800 35,604 29,658 24,706 20,580 17,143 14,280 11,895 9,909 8254 1,265,480
RlERy 120,000 o o o o o o o o 0 120,000
(ISt S 186,800 35,604 29,658 24,706 20,580 17,143 14,280 11,895 9,909 8254 358,829
[ e N B 48,000 43,200 38,400 33,600 28,800 24,000 19,200 14,400 9,600 4,800 264,000
(=i -122,252 33,744 44,490 54242 63,168 71,405 79,068 86253 93,039 99,494 502,651
BB o 70 70 2427 15425 17,00 19398 21,430 23,353 25182 124,555
MEBIEZB 11588 7,459 7,459 7,822 10,125 10439 10,829 11,189 11,529 11,854 77,117
WBINZE 100,960 105019 105019 102,299 86,998 84909 82,321 79929 77,666 75513 900,632
TRRE 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 400,000
B (12%) 48,000 43,00 38400 33,600 28,800 24,000 19,200 14,400 9,600 4,800 264,000
RETTAGET 88,000 83,200 78,400 73,600 68,800 64,000 59,200 54,400 49,600 44,800 664,000
EEusEs 12,960 34,778 61,397 90,096 108,294 129,203 152,324 177,853 205919 236,632 6.60%
SfF@fli 213,200 177,596 147,937 123,232 102,652 85509 71,229 59,334 49,425 41,171
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31 0 JEEETIH

ROEGTESE

Investment/ P&L forecast/
A ROE
Amount 400,000,000 |ﬁf§E,HHFa‘i/Term for forecast 5 Years
23. 1%
1 2 3 4 5 Amount Ratio
AR Ay ] 156,648,000| 156,648,000 156,648,000] 156,648,000| 156,648,000/ 783,240,000
EiHER (MHE - BiERE) 15,100,000, 15,100,000/ 15,100,000, 15,100,000 15,100,000, 75,500,000 9.6%| (*1)
o T 95,800,000 ~ 64,604,400| 58,658,465 53,705502| 49,579,683 322,348,049  41.2%| (*2)
eRER 48,000,000; ~ 43,200,000] 38,400,000, ~ 33,600,000]  28,800,000| 192,000,000 (*3)
Result before tax/HiaiiEss -2,252,000] 33,743,600, 44,489,535 54,242,498 63,168,317| 193,391,951
Tax/Be -11,588,190| 7,529,429 7,529,429|  10,249,121] 25,549,783  39,269,5/0|  40.0%
Result after tax/Fi5 1418235 154,122,380 25.2%
SEIBEMIEHL/Evidence for Ratios
(*1) EZEH 17.3% (*4) nEBE
ERAIBLDOIEEM 667,500,000
MRIER 9.6% I9E - & 400,000,000
FHEEK 7.7% 1T RE 75,500,000
AT LHLER 0.0% iBA0Y X(*5) 192,000,000
(¥2) IREEXR 33.5% (*5)iEmJ R
ZBETUXODORKXIE 192,000,000
EREIR A 0.0%
EREE B 0.0%
Z Al 30.3%
(*3) =MEHR OROE
Return/I¥> 154,122,380
BAE 0 2.5% 0 Equity/mE  BR(*4) 667,500,000
0 2.5% 0 ROE 23.1%
BAIX ~ 0 2.5% 0 must be 15%

AREEFHHEAZEHEIHALTLESLDO THYEREDOEH IO—ZHENL-LDTEIHYFEE A EREDEE L REELDITEEDOEZLEICHFRZEDHAEXREZELFT,
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FESTEERDRIIRFREX

24 48~2 7E38 2 7E 4T~ \
R
sEAB 800FAMT 19% sEAB 800FAMT 15%
15275H 12 05MH
N J J
}E\ a N N\
- sEARL 800/5MH#2 28.5% SEABL 800/5MH#2 25.5%
x| <0 <
8 EANERR BEER 7 /HH EANMEES BEFEE] 7 HAH
A N J\ y,
2 [ EAGER FEE EABITARZ | EAGERR FEE EABITFALMT
i EATEX20.7% § EAFEX17.3%
. J J
[ FR18%28.5%(1+20.7%)+7/5-12075 | FH8x25.5%(1+17.3%)+7/5-12075 |
—FT18x34.995%-14575 ) —F#8x29.9115%-113/5
N I\ Y
i SEANSEM 800/H18 )
A8 x5.3%-26758FM
5 | SEABED 4005188005 T )
& | Fi#Sx4.0%-10/58FH |
= SEANBER 400AUT 1
| FR1Ex2.7% |
BEEHER (W) 5.0%
\ A J
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RS A BEE

D — A RIS & RE

i BEREEXIRE I DIEAXISIEAN, JU -8 RBIHEERERZEEL. D1 ELURNICEEDH
(R UTEIRE (IS, BUEIZED30% 45 RIME LN X (37 % ZEIEFR DL\ NHVEIEIR URREIEE = (T 5ND
 HIETY,

L. BRGNP EEEDHFERATEEY.
(1)FUNMPEECIRD . BEESMEE GHEEME2BMER) D7%A8LEEDREERRE.

2R L. ROBEEIEREN T DB EEEDEAREED20%BLLELB I DIBEICIZTD20%ELEEH
 REERDET,

(2)EBEA IR THUSEED30%ARLEEEIRE & U TEMTE 245R1EH, TRK23E6A308h 5T
| F264E3A31BE TOHMINICEEE LT, ZTOANSIEMUAICEEORICHULIES. BZ0MAIC
U AESOBEEECSOTRBIEIMN TEET.
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i% confidential

2183482251 %(8)
FE21%12/A218
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HOTHREE - ZXREGUNERR 0 | 45,821,000) 45,821, 000

(A EEREFENNPHACHMERREDHL
(B ARENTEFEFSREREER
Wahe

HBTHER - ZXREHAERR 0| 2,333,066 2,333, oeﬂ
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