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EREDOREICETBHEE (FY2024)

20241288813, = LEE25,6208 50 (YoY +10.1%) ¢ BERSATHLE L7, HEHE1L

1,8828 A (YoY -12.6%) . EEHMZ1,585FAM (YoY -10.2%) . MEHKEICIRE T 2 40
BAZRL,060B A (YoY -11.2%) &, FIZXETIEEZREARY LA, WInbESHFE%E L
BEMELY E LT,
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+3.4%) &, HEFEIG8EAEARETC LAY, AAKEISMUARELHIFL TLWET,

BEIZE T4 (FY2025)
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Q Omega Investment

TEMHBT —X

B H5F 2020/12 2021/12 2022/12 2023/12 2024/12 gfgé
Celle 17,775 16,836 15,533 23,269 25,620 25,650
EBIT (&%Fz5) 847 1,118 1,469 2,155 1,883 1,910
83| BN 712 1,004 1,270 1,756 1,585 1,600
B HhEREANR 358 609 1,060 1,183 1,051 1,070
Re - AR 4,330 5,361 3,837 3,770 5,013
HwEE 20,071 20,051 28,977 30,976 33,107
EBa s 8,342 8,108 16,399 16,879 18,506
WA T 4,012 2,747 12,562 13,109 13,493
& fEE 10,004 9,749 17,921 18,399 20,349
“EEE 10,067 10,302 11,056 12,077 12,759
EEEHCLDEF vy a0 917 1,705 -9,268 -12 1,143
BEHREE 21 40 28 304 138
BEEICEDF vy a0 -288 -51 -267 -766 715
HEESICEBF vy a0 953 -608 7,971 303 1,223
JY—Fvyyia7a— -923 1,682 -9,282 -291 1,049
ROA (%) 1.82 3.04 432 3.95 3.28
ROE (%) 3.58 5.98 9.93 10.23 8.46
EPS (M) 42.3 73.6 129.6 143.8 127.2 131.6
BPS (M) 1,192.9 1,249.5 1,356.8 1,465.5 1,541.8
— 4 Y B (M) 25.00 26.00 28.00 33.00 41.00 42.00
RITHE SR (B 8.47 8.47 8.49 8.58 8.58
HAT © Omega Investment YEAX. /NEERUTIOEAA
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Q Omega Investment

Financials

Sales (L), GPM (R), EBIT Margin (R) Net Margin (%, L), Asset Turnover (R), Leverage (R)
30,000 400 9.00 3.00
8.00
25,000 350 200 2.50
300 :
6.00 2.00
g 20000 250
> 5.00
5 15,000 200 = 150
s 400
2 10000 150 3.00 1.00
100 200
5,000 5o Lo 050
0 0.0 0.00 0.00
S I I IFT I XL Py IE T SIS U C I ® Q) 9 H D H P o
S G R I G G PSS TSSSTFFLS
R A A L A LA A A R G N I S N T M
BN Sales  sm=GPM  sEBIT Margin e=—=et Margin ~ ====Asset Turnover === Equity Multiplier (Assets/Equity)
Net OpCF, Capex, FCF Net Cash to Asset
4,000 40,000 0.0%
-5.0%
2,000
80000 -10.0%
0 A ) B _
- c 20000 -15.0%
§ 20 9 -20.0%
5 S 10000 -25.0%
g 400 £ -300%
6,000 0 -35.0%
-40.0%
-10,000
-8,000 -45.0%
-10,000 -20,000 -50.0%
AR R R R R, TR I T ST A, L R R RS P N S G S s
I S M S S U I S S S S SN S S S I I S I S U S U S S S S S
Rt G R g O gt gt RAE RN R R R gt
mmmm Net Op CF mmmmm Capex s FCF mmmm Net Cash M Assets s Net Cash /Assets
ROIC - Spread and Trendline ROE % Adjusted to Book Value (Annual)
1500 2000
1800
1000
1600
5.00 1400
1200
® 000
® 1000
-5.00 8.00
6.00
-10.00
400
-15.00 2
0312 201412 201512 201612 201712 201812 %12 20012 202112 202212 202312 202412
000
I ROIC % WACC S e ROIC - WACC % =« ROIC Spread Trendline 201112 201212 200312 201412 201512 201612 201712 2001812 201812 2020-12 202112 202212 202312 2412

HFT : Omega Investment {ERK

YA ST 4w (3277)] 2025/7/29 4



Q Omega Investment
MEBET—& | (¥~ —X)

B BAM 2023/12 2024/12 2025/12
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
[BEEHEE]
paliat=1 6,486 5,494 7,485 3,804 7,207 5,785 8,358 4,270 8,848
BUIERIEA L 45.9% 47.6% 141.8% -11.0% 11.1% 5.3% 11.7% 12.3% 22.8%
75 LR 4,320 3,858 5,681 3,067 5,521 4,228 6,448 3,122 5,842
b=t ouiiE=s 2,166 1,635 1,803 737 1,686 1,558 1,910 1,149 3,006
skl 33.4% 29.8% 24.1% 19.4% 23.4% 26.9% 22.9% 26.9% 34.0%
REE 1,048 1,097 1,128 914 1,115 1,102 1,125 1,077 1,200
EBIT (EZF#) 1,118 539 676 -177 571 455 785 72 1,806
BIERIEALL 150.0% 15.6% 135.5%| -165.8% -49.0% -15.5% 16.2% | -140.5%| 216.6%
EBITv—> > 17.2% 9.8% 9.0% -4.7% 7.9% 7.9% 9.4% 1.7% 20.4%
EBITDA 1,145 559 692 -161 587 476 806 92 1,827
Be5 | AIUNEE 1,046 378 587 -254 493 369 728 -4 1,728
ELERE 684 256 387 -144 328 245 485 -7 1,175
DEREIBE 0 0 0 0 0 0 0 0 0
HeutkIlpEf = 684 256 387 -144 328 245 485 -7 1,175
BIERIEALL 82.2% -24.4% 97.9%| -195.1% -52.0% -4.0% 25.2%| -94.9%| 258.2%
e 10.5% 4.7% 5.2% -3.8% 4.6% 4.2% 5.8% -0.2% 13.3%
[(BEEER]
Re - B2 3,569 4,266 5,388 3,770 4,479 4,988 4,728 5,013 5,788
&EE 29,627 30,777 30,632 30,976 30,487 30,561 29,940| 33,107| 31,353
EBEE 16,061 16,520 16,262 16,879 16,787 16,211 15,595| 18,506| 15,747
wAEHNFalE 12,493 12,254 10,874 13,109 12,308 11,223 10,867 | 13,493 9,959
BERE 18,064 18,944 18,412 18,899 18,354 18,163 17,173 20,349| 17,712
KEER 11,563 11,833 12,220 12,077 12,133 12,398 12,768 | 12,759| 13,641
[URZEE %]
ROA 5.50 4.81 5.08 3.95 2.75 2.66 3.02 3.28 6.14
ROE 12.43 11.42 12.79 10.23 6.98 6.74 7.32 8.46 14.73
[—Hk ) #8515 [
EPS 83.5 31.0 47.0 -17.4 39.8 29.7 58.6 -0.9 142.4
BPS 1,406.1 1,435.9 1,482.9 1,465.5 1,472.3 1,501.2 1,5642.9| 1,541.8| 1,665.9
—HRH Y BCY 0.00 0.00 0.00 33.00 0.00 16.00 0.00 25.00 0.00
FATHE AR (B 8.58 8.58 8.58 8.58 8.58 8.58 8.58 8.58 8.58
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Omega Investment

BT — & || GBHR—X)

i BB 20144 | 20154 | 20164 | 20174 | 20184 | 20194 | 20204 | 20214 | 20224 | 20234 | 20244
1288 | 1288 | 1288 | 1288 | 1288 | 1288 | 1288 | 1288 | 1288 | 1288 | 12A85

[BxstEE]

Pl 10,446| 11,569| 12,300| 13,099| 16,833| 18,020| 17,775| 16,836| 15533 23,269| 25,620
RIEREAL 13.7% 10.8% 6.3% 6.5% 28.5% 7.1% -14% | -53%| -7.7%| 49.8%| 10.1%
55 LR 7,055 7,798 8,344 8,566 | 12,028| 12902| 13,788| 12,468| 10,486| 16,927 | 19,318
Pl ouilE 3,391 3,770 3,957 4,532 4,805 5,119 3,986| 4,368 5047| 6,342| 6,302
R 32.5% 32.6% 32.2% 34.6% 28.5% 28.4% 22.4%| 259%| 325%| 27.3%| 24.6%
REE 2,204 2,216 2,295 2,434 2,702 2,891 2,750 2,877| 3,031| 3569| 4,420
EBIT (BEF25) 1,187 1,300 1,446 1,762 1,766 1,861 847| 1,118 1,469| 2155| 1,883
RIEREALL 31.6% 9.6% 11.2% 21.9% 0.2% 54%| -545%| 31.9%| 315%| 46.7%| -12.6%
EBITw— v 11.4% 11.2% 11.8% 13.5% 10.5% 10.3% 4.8% 6.6%| 95%| 93%| 7.3%
EBITDA 1,260 1,406 1,532 1,833 1,822 1,912 896| 1,161| 1,517| 2236| 1,962
5| BTN 1,044 1,196 1,329 1,672 1,539 1,759 712 1,004| 1,270 1756| 1,585
LIRS 626 724 854 1,111 1,007 1,159 358 609| 1,060| 1,183| 1,051
WS¢ Ei=ta 0 0 0 0 0 0 0 0 0 0 0
BAHKTRBER 626 724 854 1,111 1,007 1,159 358 609| 1,060| 1,183| 1,051
BIEREALL 37.5% 15.6% 17.9% 30.2% -9.4% 151% | -69.1% | 705%| 73.9%| 11.6%| -11.2%
FilEES 6.0% 6.3% 6.9% 8.5% 6.0% 6.4% 20%| 3.6%| 6.8%| 51%| 4.1%
[ EE]

Be - B@e 2,276 2,254 2,435 3,558 3,594 4,134 4330| 5361| 3837| 3,770| 5,013
HWHEE 8,793| 11,398| 10,833| 16,916| 16,777| 19,294| 20,071| 20,051 | 28977 | 30,976| 33,107
EBAE 2,414 3,958 2,712 7,439 6,048 7,203 8342| 8108| 16,399| 16,879| 18506
ME T e 139 1,704 277 3,881 2,454 3,069 4012 2,747| 12562 13,109| 13,493
BERE 3,531 5,363 3,977 8,909 7,869 9,399| 10,004 | 9,749| 17,921 18,899| 20,349
BREBA 5,262 6,034 6,856 8,006 8,908 9,895| 10,067 | 10,302 | 11,056 12,077| 12,759
[(¥+vvya7n—3EE]

HBETIHICLEF vy aTO— 1,761  -1,451 1,611 -3,666 1,617 -420 -917| 1,705| -9,268 -12] 1,143
HimTRELE 91 58 111 57 66 61 21 40 28 304 138
BREEHILDEFvyavO— -111 -116 -184 107 -64 71 -288 -51 -267 -766 -715
HEEHICL2F vy 20— -612 1,588 | -1,278 4667| -1,495 984 953 -608| 7,971 303| 1,223
Z7Y—%vyav0— 1,697| -1,491 1,536| -3,692 1,572 -446 -923|  1,682| -9,282 -291| 1,049
[I#83E %]

ROA 7.07 7.17 7.68 8.01 5.98 6.42 1.82 3.04 4.32 3.95 3.28
ROE 13.72 12.82 13.24 14.96 11.90 12.32 3.58 5.98 9.93| 10.23 8.46
[—#EY v 15E: [

EPS 90.2 90.1 104.9 134.4 119.6 137.1 42.3 736| 120.6| 143.8| 1272
BPS 664.8 7442 8413 958.0| 1,054.5| 1,170.2| 1,192.9| 1,2495| 1,356.8| 1,465.5| 1,541.8
—HRL Y Y 6.00 10.00 12.00 18.00 21.00 23.00 25.00| 26.00| 28.00| 33.00| 41.00
FHATEARAH (EHH) 7.91 8.11 8.15 8.35 8.45 8.46 8.47 8.47 8.49 8.58 8.58
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General disclaimer and copyright
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. ALR—FOFEBICLYRELEZBRICOVWVT—YOEE2ESHDOTIEHY £H A,

ALER—FE, WREBIZDEDKRBICE DS, DEAOIMMAZBEL THXDOE L Y IEHRIEMHE
T TWETHA, KLER—MIBFEFNRFCHERBLE DMETORNBIEA AHA VR X2 b
DODYY—FI2LBHLDTT,

AXB LV T —REOEREEEONNMBIEITF X HA VR M XY MIRBLEY, B,
EE OEE RUEREZOMOFBIEARL R— FOBEFEREICEZY L, B<ELONTVWET,

Omega Investment Co. Ltd.

E-mail: info@omegainv.com

KS Floor, Risona kudan building 5F, 1-5-6, kudan-minami, chiyoda-ku,
Tokyo, Japan
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