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R5E S 2,463 EEF)ZE 2802MH ROS 11.4% (g4E[RIHA ROS 9.5%)
(EAMD)
20214E1-98 20224E1-98 K E R PR R

5t S 185,095 246,332 +61,237 +33.1%

=R 17,669 28,015 +10,345 +58.6%

R IEAY 17,547 32,132 +14,585 +83.1%

HEMMFICIRET B o
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B FBAT T A MTRIBFIBIN, SLZFRLS 30 X2 M TKIE/FEEE L EBITDAX G

(BAM)
St LS = Ea EBITDA

2021%1-9H 2022%1-9H 1= %R 2021%F1-98 20224 1-9R8 1= %R 2021%1-9H 2022%1-9H 155 ZE

EINE 28,398 43,667 +15,268 A188 5,303 +5,492 3,034 9,368 +6,334
H—R>TSvY 72,262 103,350 +31,087 6,684 8,986 +2,301 11,184 14,223 +3,039
274> H—R> 28,551 36,823 +8,272 7,016 11,099 +4,083 11,156 15,856 +4,700
RAANT 12T & 35,219 42,755 +7,535 1,220 A305 A1,525 10,289 9,601 A688

24 =>7(SL)

T 2JFREE 11,427 11,923 +496 3,360 3,308 A5 3,550 3,549 Al
FEERA, 6,590 6,834 +244 — — — = — —
=it 2,544 875 A1,669 — — — — _ _

Z DAt
Z D1t 101 102 +1 — — — — - -
5t 9,236 7,812 A1,423 603 699 +95 1,000 1,049 +49
L — — — A1,027 A1,077 A50 A602 A687 A35
a5t 185,095 246,332 +61,237 17,669 28,015 +10,345 39,613 52,961 +13,348
o LR — — — 9.5% 11.4% +1.9% 21.4% 21.5% +0.1%

HEBITDA =EZEHM @+ RMEANE+ONAENE
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20214 20224

+15,268 +53.8%

28,398 43,667
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2021 H=

el Ea +5,492 +4,384 +6,070 +4,814 +1671 | +4,241 +1230 AT1,650
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ROS 24.6% 30.1%
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2021%1-9H Bz
MEEBICLBF vy 270 23,499 19,921
R R TR HAOR 25 17,700 31,330
AR 16,727 19,385
DN AR 5,216 5,561
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P A5, 794 A 19,560 | EEAA A287(583EB (RS A101E60EHM)
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ROIC 10%ER(ICH T 7=hEAYESR (T-2024)

B - BROICERDILA (L EEERT
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REREE o FC (hE) : MITHE. H{LEEHDIBR(2024FERES)
R 167 i
s o FC (8[) : SICAEREANIERREME, 20264 C (33 THRT
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o EINEMs e LT
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WACC 5% 24 >~ I

o Rl IXIL¥—. AHBIXMLERDOFEMADEE (ELT) .
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FC=7 74 >h—7FRY CB=A—FKR>TovY SL=AX)NTA>T&TA 2T
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SL 0% INZRE
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(BAH)
. 20214 20224 e o .
2t 021 D22 A P - B i
| KA
Tokai Erftcarbon 8,045 13,662 +5,617 BTG
Tokai Carbon GE 13,416 22,645 49229  monard L 2017411 & VS
S 541
Thai Tokai Carbon Product 12,951 20,978 +8,027 AR TSy 4
Tokai Carbon CB 31,189 49,773 118583 7720 - 2018F9A L VRS
Cancarb 6,628 7,124 495 275 o,
Tokai Carbon Korea 19,006 24,732 +5,726 B - 2018F6ALVERS
Tokai COBEX 27,038 42,820 15781 DT . 20194 8H & VERES
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EX-3i-f)

20

(BAM) 2018 2019 2020 2021 2022 (F48)
el 231,302 262,028 201,542 258,874 305,000
R 73,065 54,344 7,858 24,647 35,000
ROS (%) 31.6% 20.7% 3.9% 9.5% 11.5%
EBITDA 85,374 77,053 35,262 54,518 66,000
EBITDAY—>Y (%) 36.9% 29.4% 17.5% 21.1% 21.6%
Bk E CIRE T B A% 73,393 31,994 1,019 16,105 20,000
ROE (%) 46.8% 16.0% 0.5% 7.5% 8.4%
ROIC (%) 29.6% 13.1% 1.6% 4.8% 6.5%
& 11,794 24,341 28,873 30,347 38,000
AAEAE 10,390 18,503 20,890 22,900 24,000
MEFRERE 1,883 2,460 2,682 2,823 3,000
BHTa& 49,710 148,030 158,643 168,249 -
Xy ND/EL> 7 0.0 0.5 0.5 0.4 -
%Xy ND/EL S F 0.0 0.3 0.2 0.2 -
weEEH (A 2,944 3,714 4,178 4,289 -
A%L— K (JPY/USD) 110.43 109.05 106.82 109.80 110

¢ EBITDA = B3EREE MR ANE + DHLA RENE,
5 ROIC = Bi3| S BRI+ BT EA (EREA+ETEE)
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I Ay MRIERHEE (HFEHXR—-R)

(B AHM)
2021
Q1 Q2 Q3 Q4 ST Q1 Q2 Q3 Q4f (%) SR

=5 53,968 63,412 67,714 73,779 258,874 69,512 87,558 89,261 58,669 305,000
BNEIE 7,957 10,028 10,412 12,220 40,619 12,362 16,802 14,502 21,334 65,000
H—R> TS v 21,595 24,669 25,997 27,228 99,491 29,430 34,298 39,621 10,651 114,000
T4 H—RY 8,826 9,851 9,873 10,574 39,125 10,935 12,760 13,127 4,178 41,000
;fr”:”f;/(gj‘ 10,766 11,126 13,326 14,477 49,696 11,605 15,001 16,148 10,246 53,000
TEiFmE 1,982 4,556 4,888 6,592 18,019 2,523 6,381 3,018 8,078 20,000
BEHEM 2,134 2,269 2,186 2,289 8,880 2,290 2,202 2,341 2,167 9,000

& it 670 876 997 362 2,907 330 78 465 2,127 3,000

R e 34 33 33 33 135 34 33 34 A10]T 0
Z st 2,839 3,180 3,217 2,686 11,922 2,655 2,315 2,842 4,193 12,000

B2 4,077 6,868 6,724 6,977 24,647 7,938 8,778 11,297 6,987 35,000
2NEE A223 346 A317T A211 A400 1,258 1,666 2,378 3,698 9,000
H—RY TS v 1,807 2,546 2,331 2,098 8,783 3,049 1,735 4,201 2,015 11,000
T4 h—RY 2,146 2,411 2,458 2,594 9,611 2,912 3,874 4,312 A1,098 10,000
;fr”:"f;/(gj‘ 42 259 917 705 1,925 67 A7 A301 305 0
THiFmEE 521 1,431 1,406 2,036 5,396 763 1,754 790 2,693 6,000
Z 0t 138 210 255 151 754 201 186 312 301 1,000
SR A355 A337 A334 A396 A1,423 A314 A367 A395 A924 A2,000

(k) 2022Q4f: 2022 Q4 #E (32022F 12 B HDBEATFEN S5 Q3F TOERZ R THRRLTHVET
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