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Message from CEO

¹öü¿ûûðü~öùx

À��12015-2016ĵ{¼ðúó¹Ďv~Èot�ƺw²÷»xx²{1�wŃĕZ�1¿õ~vkW1þ
ó³²Ïm{¹~{Ġ²�°ëä}ÿ²ťÌ1Ùf{zXw��ĊoÛ}ÿ²²±~w�22017ĵ{¹�rƵ
fò{þí²ûw1ÿÝ1,800U×~M&A²ǈx�m®ãħxÏmýüøõ¹úºgvW{×º}�~w�2

2020ĵïß1³ýúý1¶¿ù´ús�x}¼{¸»¸ýû¾ü³¹øÚÕ1�ƄĐïïW1´¹ù¸ûû
¼¶�Ïzyÿ�~ôÛYW{�ţ¿¼~w�|1 2023ĵ£��NÚ3,639U×1÷màþ387U×x_ĵú
ßß{tROS 11%~àþî²úßy»sx|w}~w�2

oĵ{ttv�1Þûuĵ�{ůºǟÿwv}�ïÛ�}Ïm~ÏmôÛ|íSw²v/ŨêWwvt»{
{1oß¸ýû¾ü³¹ø~Úk~ºw1¹ñûö³ó°ÿù´ûó°Ïm{zq»³¹ø�Og|¬¼»z
y1nĵïN{ówtĵ{zº}vwy2ãÿ}Õ|n±¹¼»»°ñóø�Ďî}Õ{¢±1rƵ|�¿~
¼»»°ñóø{��}t{ú½ü¹²oºUq»Ã1ƄƵ�tz�ß{ïsv×º}³wt}~y|1ë{
ówtôÛO{r»ïÛ�}Ïm{ttv�1oĵƄ{Ïm~ýUg²�}±1�ÿ²~±vëä}ÿ²ťÌ
y»t²ºwy2

�Ƶ}Īƺß1ņĠ�~~owĝ³p_Þëä}ÿÀfxúy»x1_�~�k²uŨħ}�1~�Ïm
ýüøõ¹úº²ÿ�{zs�²~~1ùxwv�1oĵ²^Ð~rƵ{Uq�<ûƺw~ĵ=xOŴŇq1
}±vÈotzëä}ÿ{×º}³w~tº~y2

ĥį×e��Ƶ ƵW/
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T-2025
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w�»üüó~ýüúó°Ƅ�}÷��

}÷ôÛ~YW{÷Ę{Đßy»�±1

Usvÿõĵ~Ƅ�}÷��²ĵkw�ƺwvt�ýüúó°ý_²ã¹y»

ÿƄ�T·úüº~=T=�Tokai CarbonÛsTarget²įw~y
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T-2026wþgyïtw°

2030ĵ{Uq�Ƶ�ó¸÷ó>YŚ}wx½úõü·÷ówcóÿŃz�_~ßÿ{®�y»?ßÿ²þgwT-2026

²ÒÌy»

T-2026 ë¿01

½óó·õõýü
ÛV

Úļî
ÛVß�

àþ~wû

rÿÝ´Ï^|wû

¹öü¿ûûðü~
�Ĕ{ßx»

�_~´óõù²ox»Ý¿}w²
ÛVwvß�

Ïmýüøõ¹úº
gvW

õ�ÏmûÏmĔßãħ
ÿYŚ}wû½úõü·÷óÿ

|~�Ãû�w¯ċ
þwûôÛzyxÝ´Ï

YŚ}wx
½úõü·÷ów
cóÿŃz�_~
ßÿ{®�y»

³21p

³18p

³8p

ÿƵ�ó¸÷óÿ
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T-2026 ÿoýÝ

_Þ��(T-2025)¸ºħŬņY2ÏmôÛ~YW{çwĐßöüþ²Ük

T-2026 ë¿01

�ĕÏm~ßþÿë�W Ïmýüøõ¹úºþý¸ñóø~Ú£W

µ¹öúóúö³}÷~ë²

ü rƵgxÏoßþg²Ï~x�<øĲ=x<ÖƄ=

ü »üüóûõüøùûë²
ü ÿôß�_{®�y»ÿõâÛ�Ã

ü °ûü÷¼ðúó¹Ďv�W
ü ßmõ~¸ó²ü¸ñóøUN

ü ïÛ�}Ïm~ëä}ÿ

ü »üüóöùó¿ûõ±´ó»üüó
~ÚŇòïūWx�wŃĕãU
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4,580 U× 1,040 U×530 U×

T-2026 m~¿ü²óø

�ĕÏm~ßþÿë�WxÏmýüøõ¹úºþý¸ñóø~Ú£W1µ¹öúóúö³}÷~ë²{¸º

2026ĵ£~m~¿ü²óøŁrþgy

T-2026 ë¿01

�NÚ ÷màþ EBITDA

12 ÿ

ROS

ÿROS: Return on Sales = �NÚ÷màþîÿ÷màþ÷�NÚÿ

ÿEBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization~òw1÷màþ{�ï_wąx~¼³_wą²òxvÿû

ÿT-2026 úĘ__: 1ùû=135× 1öüý=148× ÿf=forecastÿ�ǈwÿ

(EBITDAþü¸ó 23 %)

3,404 
3,639 3,700 

4,580 

2022 2023 2024f 2026

406 387 

230 

530 

2022 2023 2024f 2026

756 759 
650 

1,040 

2022 2023 2024f 2026

12%
11%

6%

12%

2022 2023 2024f 2026



9

T-2026 ë¿01

Ó�ÿ úNÚû÷m{þ »°ñóøĊ»

ÿT-2026 úĘ__ 1ùû=135× 1öüý=148×

2023ĵÿß~ÿ 2024ĵÿ��wÿ T-2026

�NÚ

(U×)

ïÛ�} 602 470 730

»üüóöùó¿ 1,484 1,700 1,840

õ±´ó»üüó 453 580 810

¹ñûö³ó°ÿù´ûó° 828 670 830

ýmŋ·ņ 156 170 250

}~Þ

mæw 90 90 90

ś}w 24 20 30

}~Þ 1 0 0

(}~Þ�) 115 110 120

\� 3,639 3,700 4,580

÷màþ

(U×)

ïÛ�} 8 (10) 110

»üüóöùó¿ 213 160 150

õ±´ó»üüó 106 110 190

¹ñûö³ó°ÿù´ûó° 23 (60) 40

ýmŋ·ņ 39 40 60

}~Þ 13 6 8

¿u (14) (16) (28)

\� 387 230 530
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T-2026 ë¿01

2023ĵÿß~ÿ 2024ĵÿ��wÿ T-2026

EBITDA

(U×)

ïÛ�} 64 50 170

»üüóöùó¿ 293 260 320

õ±´ó»üüó 177 210 300

¹ñûö³ó°ÿù´ûó° 174 90 190

ýmŋ·ņ 42 40 60

}~Þ 18 10 13

¿u (9) (10) (13)

\� 759 650 1,040

EBITDA 

þü¸ó

ïÛ�} 11% 11% 23%

»üüóöùó¿ 20% 15% 17%

õ±´ó»üüó 39% 36% 37%

¹ñûö³ó°ÿù´ûó° 21% 13% 23%

ýmŋ·ņ 27% 24% 24%

}~Þ 15% 9% 11%

¿u - - -

\� 21% 18% 23%

Ó�ÿ EBITDA »°ñóøĊ»

ÿT-2026 úĘ__ 1ùû=135× 1öüý=148×
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T-2026 ë¿01

Ó�ÿ ��z}÷g{

2023ĵÿß~ÿ 2024ĵÿ��wÿ T-2026

�NÚ 3,639U× 3,700U× 4,580U×

÷màþ 387U× 230U× 530U×

EBITDA 759U× 650U× 1,040U×

ROS (÷màþ) 11% 6ÿ 12%

ROS (EBITDA) 21% 18ÿ 23%

ROE 
1) 9ÿ 5% 10ÿ

ROIC (¿uß)
2) 12ÿ 7% 12ÿ

ROA 
3) 4ÿ 2% 5ÿ

WACC 
4) 5ÿ 5% 5ÿ

ýóøD/Eü·º 0.27 0.38 0.15

¿ußýóøD/Eü·º
5) 0.15 0.27 0.06

úÿ USD: 141×
EUR: 152×

USD: 135×
EUR: 148×

USD: 135×
EUR: 148×

1) ROEÿReturn on Equity = ëýÏoàþîÿÀ�}àþ÷ëýÏoÿ

2) ROIC: Return on Invested Capital = ´OÏoàþî = ~_}ß÷màþ÷ÿÛ�ÏoÿþVÏwÿ *ROIC(ưuß)ÿ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC

3) ROAÿReturn on Asset = ÿÏwàþîÿÀ�}àþ÷ÿÏwÿ

4) WACCÿWeighted Average Cost of Capital = òÝ�WÏo³¹øÿ

5) ưußýóøD/Eÿÿ´öúóùõ±´úó¹w~|Ň�·{¹~ÏogĭV²�þw�ýóøDebt/EquityÿśõÏo�îÿ
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T-2026 ë¿01

Ó�ÿ _Þ÷ùóT-2025x~ÿ�

ïÛ�}��ŋþrƵ~ćW1¹ñûö³ó°ÿù´ûó°�ð¶óµ´¿û{¸º1x²{T-2025þĪūoŁ~�ǈ

w2}~{{~�¿Ïmwr»»üüóöùó¿1õ±´ó»üüó1ýmŋw�1À_��T-2025{ÿvrƵ|�¿

~¼1°ûü÷yĎ~T-2026¿ü²óø�12023ĵú�NÚw}3rß1÷màþw}4rßxy»

6%

10%

10%

6%

2%

3%

4%
1%

11%

33%

21%

4%

10%

12%
11%

6%

12%

0%

5%

10%

15%

20%

25%

30%

35%

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024f (T-2025)T-2026

�NÚ

÷màþ

ROSÿóþÿ

4,580U×

530U×

ÿU×ÿ ÿROSÿ

3,639U×

387U×

ROS



ÿöĭÛ
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»üüóöùó¿Ïm|]ưu²ßt/ýw1ïÛ�}1õ±´ó»üüó1¹ñûö³ó°ÿù´ûó°}¼~¼~

Ïmð¶óµ´¿û|Ýzº12023ĵ£~÷màþ�_ĵú5%�

2023ĵ£ ß~

ÿöĭÛ02

(40)

(20)

0

20

40

60

80

100

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4

»üüóöùó¿

S&L

ïÛ�}

õ±´ó»üüó

ýmŋ

ü ïÛÿ}~ð¶óµ´¿ûýÿ2ÿùþrÿ~�W{
¸»Þr�ÿw1°ýüðûw_}\tß|�]w
�2{{oß²oß{^íO½ýÿ

ü Üï}¿´ô�ÿ¿ur»²1»üüóöùó¿]¿
ü õ±´ó»üüó�22~Q4¸ºñòú[^_~ð¶

óµ´¿û~�ÿ×q»2SiC[^_^|~erÿ²
rºm~�ßsq~Ww

ü ýmù�ÿ[øÕ~ßsq�r»²Þÿ�ý´{

÷m{þëûÿ»°ñóøwûß[�ÿ
ÿU×ÿ

ïÛÿ}xS&L�1Ïm~ð¶óµ´¿ûx
õ±´ó»üüó1ýmù�ßsq~Ww



15

Îß~ÏmôÛ��w

ÿöĭÛ02

ïÛ�} »üüóöùó¿ õ±´ó»üüó ¹ñûö³ó°ÿù´ûó° ýmŋ

ü ��êWxõ�òĕĦÔ²

�oxy»�±1}Õ{�

f�²¿y

ü Úŋ{¹�ŋx~·õø{

¸»�}�¿ßo|W�

2026ĵïß~�ǈw

ÞŮ{�f�²¿y ]¿uýÿ rÿ�ß ÞŮ{�f�²¿y ý´{{ÞŮ

ü ř�m~�W�~øùó

¿1ð¹~Üï¹¿´ô�

¿~�ÿưu~�ÿ×q»

ü õÎ�¿�ÞŮ

ü ƄƵ�w~¿´ô�w�ĵ

î3%rƵýc

ü ñòúÒÛĎÞŮ�2024

ĵßÒïß

ü SiCÒÛĎ^|Uq�¿|

òî£t{�s»�ǈw

ü 2024ĵ�»½üùxŘ}

�}~ð¶óµ´¿ûwþ

ÏôÛ�ówußy

ü 2025ĵïß1ý´{{�

¿ÞŮy»�ǈw

ü MLCCð¶óµ´¿ûXć

q2Îßý´{{�¿ÞŮ

ü LiB^|Uqãħ²�o

{1¸üþÃĴĎßwż

(2024ĵoßrÿ|2025

ĵïßß§y»�ǈw
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T-2026 Ý�ý�

ïN~ÏmôÛ~YW²×q1ïÛ�}Ïm~ÝëŹ{¸»ÖƄ^|~�}±xĴ÷å¯ċ~~×gvW²²±»2

nÌwvrƵÏmx~´ÏÛsµ¹öúóúö³úý�{Ƌĕw1OmïūUN²þgy

ÿöĭÛ02

µ¹öúóúö³úý�

Ïmýüøõ¹úºûv{¸»Ïo³
¹ø²oÛw�}÷~ßý2»üüó
ûõüøùûĐß1ú¹¿ûåû¼ð
úó¹Ďv�W1þöÏo�W1ICT
�¹1TNFDĐß

ÿ}Ïm�wĎv�ƺw

°ýüðû�ŋþ�w|PĚy»
Ƅ1Ƅÿ1´óù~Þrß�|ó�
ëäözºĪ²óx»2
^Ðtz�ŋ·õø²��tt²1
íS~¦rŃĕ~�¹ýý}Ìz
y1�wĎv~�ƺw|eÛ{

rƵÏmx~�}÷Ï

õ±´ó»üüóxýmù�1Đ÷m
}~rƵ�_²êx1�wŃĕ~ãħ
xõ�^|~�ĳ1u¹{�°ýüð
ûôǈÿ~uċ{¸»rƵǅn



y�fò
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OmïtUNûü÷~y_ß

OmïūUN{Uq1­Ûuyg²ýcwtt1÷m½óó·õõýü(CF)²´Ïx�À{vW{�ż2

Ïmýüøõ¹úº~gvW{¸ºÏoûî²}Õw1Ïm{¸»ÛVtzCFwûxãħ²ox»

y�fò03

2,090U×
(3ĵĥ�*)

³24p

´Ï�_{ßx�CF~vWz�ż

ÏÑưŁ

³23p

Ïm|��ûy÷mCF

[rÿÏm] õ±´ó»üüóûýmŋ

[ÿëÏm] »üüóöùó¿ûS&L

[}ÕÏm] ïÛ�}

�À

¿ußROIC 12%�

KPI

WACC 5ÿïO

ÿưußROICÿ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC²KPIxwv�¹

÷mCF
÷Ï

³22p

1,460U×
(3ĵĥ�*)

OmïūUN

Ïmýüøõ¹úºþý¸ñóø

rÿ´Ï 410 U×

ôÛ´Ï 90 U×

¯ċöõûV~Üï 960 U×

wß®�ÿ��ûq�ÿ

ßmõ¸ó²ü¸ñóø~UN

fòßÌ~�±~þÿúß

ý°ÿ|ôÛ~uċ

þtÏo�gWx~´Ï

^|x~ÿŧUß

³23p

ÿ3ĵĥ�ÿT-2026~��wr»2024<2026ĵ~3ĵ�ĥ�
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-20%

0%

20%

40%

60%

80%

100%

120%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

ÏmºÜ{ßx�fuw÷mCF²g�W
E

B
IT

D
A

 C
A

G
R

 (
2

0
2

4
-2

0
2

6
)

�
�

Ƅ
~

E
B

IT
D

A
ß

ò
÷

ßþg

EBITDA þü¸ó

}ÕÏm

ºĪ

Đß
ýÝ

• ²¸²1oß^|~^íOÖ
• â�Öq¿�{¸»~×îǟO

• °ýüðû�wĎv~�ƺw
• ^|~øVÿõ¹ü»¹ÿ

S&L�»½üù~}ïµ´
¿û1Ř}�}~ÞŮ²�
ox�1Týļ~�wâ�
gvW

CB�ÿëÏmxwv1
¿´ô�wrƵ²�o{1
ÛVt1ýótzßþúß

ÿöÏm
rÿÏm

^|rƵ{\¿{�ßwĐß{¸»�Nãħ
�Ãļ~_hû´Ħ{¸ºõ�^|~wû

ÿ×~ħ}u��NÚ

�}
2024

�}
T-2026

S&L
2024

S&L

T-2026

CB
2024

CB
T-2026

ýmŋ
2024

ýmŋ
T-2026

FC
2024

FC
T-2026

³30-31p

³34p

³36,42p

³40p

Ïm|��ûy÷mCF
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��»°ñóøw~EBITDArÿ��w

2024ĵ�ïÛ�}1¹ñûö³ó°ÿù´ûó°~ð¶óµ´¿ûw_�yĎ~EBITDArƵ{öüü½2

»üüóöùó¿~ÛVtrƵxõ±´ó»üüóûýmŋ~rƵfò{¸º1T-2026 EBITDArƵ1.4�²�¿°

170

320

300

190

60

0

50

100

150

200

250

300

350

2023 2024f T-2026

»üüóöùó¿

S&L
ïÛ�}

õ±´ó»üüó

ýmŋ

�¿»°ñóøwEBITDAÿU×ÿ

2

1
»üüóöùó¿Ïm�_}ó}]ư{ëûwÛVt{
½óó·õ²wû2õ±´ó»üüó�1ÒÛĎ^|~
rƵxx²{ßwûÿÛsâ�ÿãUw»üüóöùó
¿{nvEBITDA²þgy

»üüóöùó¿1õ±´ó»üüó

EBITDA²�_

ïÛ�}�Èotzëä}ÿ{¸º�wĎv~�ƺw
²÷»2¹ñûö³ó°ÿù´ûó°�»½üùxŘ
}�}~2024ĵÖq¿�~_t¿ö��12025ïß
ÞŮ²�¿°

ïÛ�}û¹ñûö³ó°ÿù´ûó°

ð¶óµ´¿û~qÓ�

1

2

(2023ĵú)

ÿEBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization~òw1÷màþ{�ï_wąx~¼³_wą²òxvÿû

Ïm|��ûy÷mCF
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Ïmýüøõ¹úºþý¸ñóøÿÏoÝV¼´ùù´óÿ

OmïūUN{UqROIC¹÷üóù~ýcûUN²÷ºtt1

´OÏo²_x�¸³þÿó¿÷ýõ³óø[(ROIC-WACC) x ´OÏo]²għWy»}÷Ïþ�ż²þgy

Ïmýüøõ¹úºþý¸ñóø

-10% -5% 0% 5% 10% 15% 20% 25% 30% 35%

rÿ^|

ÒÛ_1�[1LiBÞ

rÿ^|

~þ1²ûÿ1ëØÎ

¯Ùöõ
ôÛ´Ï

rÿ´Ï

ÿÚROIC x ÚrƵÿ

�wŃĕ~ß�1ÏmĔßãħ{Uq1
�}ö{}÷Ïþ²ÝV

(fò´ÏĔß)

ïÛ�}

õ±´ó
»üüó

ýmŋ

ROIC 3 WACC (2023ĵ)

ÿ×~ħ}u�EBITDA(2023ĵ£ß~)2WACC�Ïmw{ú¹¿²ÿûwûå2ROIC�~¼³Ûs~¼³Ã_wą²�þw�ưußROIC²�¹

¿}Õ

T-2026
y�þĪ

7%

Ïmýó{xsvÝ¿z
¯ċñóöúó¹´ôÛ´Ï²óøwvßý

SÿL»üüó
öùó¿
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��z´Ï��

ÿN�´Ï���1Ƅ�fòÃ²{y²~wrº1Îßu~v~z¿ö{¸svħ}�uz»ÿŃg|rº~y2À��s¼¹åy{ttvöõy»ÿÛ²śt~{³

´ÏëÿÝ ´ÏÏm ëÿÝ �zĊ®

rÿ´Ï 410 U×

õ±´ó»üüó 300 ïÛ}w�wŃĕß�1ñÿüÒÛĎ^|Đßþ

»üüóöùó¿ 40 »üüóûõüøùûĐß

ýmŋ 20 �wŃĕãơ

}~þ 50 ëØW1�Ãļþ

ôÛ´Ï 90U×

»üüóöùó¿ 40 W�ý|Ƅß~ôÛĐß

¹ñûö³ó°ÿù´ûó° 20 �ńÍŴþ

»üüóûõüøùûþ 30

¯ċöõ
V~Üï

960 U×

ïÛ�} 150 V~öõ1¯ċúûõü²ûþ

»üüóöùó¿ 490 V~öõ1¿´ý|û�þ

õ±´ó»üüó 110 /à}ï

¹ñûö³ó°ÿù´ûó° 80 /à}ï

}~þ 130 /à}ï1DXûmÛûîWþ

\� 1,460 U×

(ŏOÿ3ĵĥ�ûU×)

Ïmýüøõ¹úºþý¸ñóø
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­ÛûÏo��ÿgvÏoërÿ

ÏmrƵ²ox»?żz­Ûuygÿ|ŇAïNÿ²úßy»gvÏoërxwv1ýóøD/Eü·º0.35�d£²þg

yy}gĪxy»2gvÏoër{ÿu�´Ï¦ĕ~ãöĊw1ÿüùûüüø²Ï~x�Ïo�ż²Ìvsxw1Ï

mßþ~ãħ²þgy

y�fò03

-0.25 -0.1 0.05 0.2 0.35 0.5 0.65 0.8 0.95 1.1 1.25

A-AA+ BBB+

ýóøD/Eü·º

Ïo³¹ø

Ú

ǟ

gvÏoër

0.35

ýóøD/Eü·º 0.35�d£

ýóø�à[śõ/EBITDA 1.0�ó

WACC 5%ïO

­ÛuygxÏoûî~gĪþĪ

ÿưußýóøD/Eÿÿ´öúóùõ±´úó¹w~|Ň�·{¹~ÏogĭV²
�þw�ýóøDebt/EquityÿśõÏo�îÿ

ÿWACCÿ

­Ûuyg(ï¹|ŇA|ÿxÏo³¹ø(WACC)}_W~Ąï

0.24 
0.21 0.22 

0.15 

0.27 

0.00
0.05
0.10
0.15
0.20
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1jÀ�º�ÀÑxÀ�}àþ~ëû

6 6 6 6
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(10,000)

10,000

30,000

50,000

70,000

(10)

10

30

50

70
1jÀ�º�ÀÑÿ×ÿ

À�}àþÿĦO×ûóþÿÿ

ÿĦO×ÿ

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024f

�ÀÿÝÿĦO×ÿ 1,280 1,280 1,280 1,280 2,556 5,114 10,230 6,395 6,395 6,395 7,674 6,395

�ÀgU 106% 50% 52% - 21% 7% 32% 627% 40% 28% 30% 43%

×/j

0¥ó1

j��S

ÏmrƵ{ÿu�j�ïūUNxx²{1�ÀgU30%²þÛ{ÛÛöûýóözÝ_²þgy

y�fò03

ÿ×/jÿ

0¥ó1

ÿf=forecastÿ�ǈwÿ
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ü »üüóûõüøùûÿß

µ¹öúóúö³}÷

2030ĵ~rº�tÿ1Ƶ�ó¸÷ó~ßÿ{Uq1µ¹öúóúö³ë²Ýõ_û»üüóûõüøùûë²Ýõ_~

O1»üüóûõüøùûĐß²�°u~v~zµ¹öúóúö³ý�{×º}°

µ¹öúóúö³}÷04

ôÛ �_

¼ðúó¹

T-2026
µ¹öúóúö³ý�

ü �ź[µg
TNFDĐß

ü |�¹Ē
ņ}ùü¹wZ�ë²

ü �ìź
ņ}ùü¹wZ�ë²

ü þw²r
þw²rýÝû�ĊôÛuċýÝ{
ÿu�ý���

ü ßmõ¸ó²ü¸ñóøUN
þĪ¹³²{Uq�×º}�

ü µ÷ù´ñ·üóûå
CSRưŁë²

ü þk^Ý
þk÷õü÷ú¸·ó¹~Ċ_[_���

ü µ¹öúóúö³x}÷fò~ņØ
�õyýx~µ¹öúóúö³ñõ¹üþó¹
ņØÿ2023ĵ¸º�Ûÿ

ü °ýüðû³ó÷ù´²ó¹_vëû
×º}��Û

ü ćý}żß~Ïmãn
qw{¸»×º}��Û

ü ć­Ûåy�{ÿß
ISSBûCSRD

ü ESGİï�·ÿß
FTSE/MSCI ¹ö´¿¹ýc1
CDPÃ¹³²UN

³28p

³27p

ÿ�ó¸÷ó<Yÿ}wx½úõü·÷ówcÿÿŃz�_~ßÿ{®�y»=
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»üüóûõüøùûþ{Ôr{Uq�²wöí

2022ĵ1o1�Ƶ²ÝõƵxy»CNÿ»üüóûõüøùûÿë²Ýõ_x1Ýõ_ÏÛ\wr»CNë²ÿ²õ¯2

CNë²Ýõ_�1Ċ_[_�²�±�À�°ûü÷CNĐß~ûħ­xwv�Ńw1}~ØO~ųu~żù_w�1CN

{Uq�ÿõâÛ²ÏmŦjťt{ǅn

µ¹öúóúö³}÷04

2018ĵ 2022ĵ 2023ĵ 2050ĵ

Scope 1

Scope 2

3,056

2,408

ÿScope 3ÿScope1,2ï_~�ç�ûÿÏm�~�Ø{·ņy»þ�~�ûÿ

ÿScope 2ÿ_Ŧ{¹ß�u¼���1Ĵ1¼�~�¹{Ðv�ç�û

ÿScope 1ÿ¶�»üüó{¸»ƺç�ûÿĹć~Ĺ}1ým÷ý»¹ÿ

ÿþĵ ß~

ü w¸ýxÝ�ÿŃ¸ýû¾ü~�¹

ü ôÛś÷~ǟtĹćx~�û

ü úµ´¿ûýļ~ãħ��1�¹n¿´ô~Ýà¹

ü CO2�ûĒÿScope1,2ÿwĨO�ß¾²×è2Scope3

{ttv²ĨO�ß¾×è¥V

ü Scope1,3{ttv1CNx}~�±~ÿõâÛ�Ã1ß

Í{Uq�zûµ1z×_Yµ1m}ŢĎÃx~³ùü

üü·÷ó
ýóø¼ý

þĪ

¶�»üüó°ûü÷ CO2�ûĒÿSøóÿ ¿S~×}�

�ǈw

2,248
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¶�»üüó~ESG_ø�·ßï

2019ĵ¸ºo|tzµ¹öúóúö³x~×º}�²�Û2×e�_~O1µ¹öúóúö³ë²Ýõ_1»üüó

ûõüøùûë²Ýõ_zy~}~Ďv²ëŹw1_Ŧ�·{¹~ÚtESGİïýó

µ¹öúóúö³}÷04

FTSE*~ër�ç{øV

¶�»üüóFTSE ¹³²� 4.2 (2023ĵ12oÿ�)

FTSE Russell (FTSE International Limited x Frank Russell Company~�ţWĪ)�ss{Tokai Carbon|Ĩ
O�ưÿ~}ÿ1FTSE4Good Index Seriesz¸sFTSE Blossom Japan Index}�Ħ¼~¿þ²î�w1o´ó
÷ó¿¹~ër�çxzs�sx²¾w~y2FTSE4Good Index Seriesz¸sFTSE Blossom Japan Index�°
ýüðûz´ó÷ó¿¹÷ýð´ðüwr»FTSE Russell|_rw1ôÛ1�_1¼ðúó¹ÿESGÿ{ttv�¼
�Đß²Ìsvt»ĤoOm~ñõ¹üþó¹²ìVy»�±{¯�u¼�²~wy2FTSE4Good Index Seriesz
¸sFTSE Blossom Japan Index�µ¹öúöû´Ï~õ±óù´þ~Ñ£Wļ~_rûİï{ß�à¹u¼~y2

FTSE4Good Index Series: https://www.ftserussell.com/products/indices/FTSE4Good

FTSE Blossom Japan Index: https://www.ftserussell.com/products/indices/blossom-japan

ÿFTSE: ýóùó¾z×_b[_�~FTSE Russell�|�Ãw�j_guw1ESGÿôÛû
�_û¼ðúó¹ÿ{ztv�¼�×º}�²Ìsvt»Om|øVu¼~y

guã¹þÛ�¹³²3.3ïN MSCI*~ër�ç{øV

MSCI ër�ç{_øVÿ2023ĵ12oÿ

<<MSCI ESG úµüñ]¬Ï�>>

¶�»üüó|MSCI ESGúµüñ~��}~·ņ_�~÷ü¿1ý´1WĪ1µüó¹þü¿~��´ó
÷ó¿¹]²�¹y»sx�1MSCI{¸»¶�»üüó~ß÷1�ĭ1ë§~��û�²owy»²~w�
rº~{³2MSCI~µüó¹Ûs÷ü¿�1MSCI~��}~åy_ß�~b�źwrº1<ÿö~~~=
_ßu¼1ß¾�rº~{³2MSCI~]ùÛsý´�1MSCI~WĪ~��µüó¹þü¿wy2

MSCI ¸óñóESG»ü¿øûúüðüºgu:

https://www.msci.com/msci-japan-esg-select-leaders-index-jp

ër�ç239� (2023ĵ12of�)

ÿMSCI¸óñóESG»ü¿øûúüðüºguÿ<MSCI ¸óñóIMIgu=²«guxw1
Tm~{¹ESGİï{�¼�Om²øwwvëru¼»gu
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ÏmôÛ T-2026 ×º}�

ü W�û²¸²ûoß ÿ^|{ÖƄ

ü Úļî�}1¹üñüµ´º^|w~÷ü¼ó¹úß

ü ŭgþ_ĪĐßxwv²±¹¼�Ƅÿ�}�wãơ|Ì}y~�

}ÿ1�}��ðùó¹|}¼1²¸²^íOÖ~ÃŚ{

ü oß~�ŋþ�wǟÿ2þ\~ýäâ�|Ùŭß{ÖƄwvzº

�}^íǟÿƵ�W

ü �ŋ·õø{¸»�}�¿ßÝÿW�2026ĵ�¸ºo|W{

ïÛ�}

ÏmôÛ~eïzYW{Đßwv1Ïmëä²Yÿw^Ð~Ĉ�x�r»

ÿROICÿưußÿ: ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC *CAPEX: Capital ExpenditureÿÏotoûÿ

ÿf=forecastÿ�ǈwÿ

°ýüðû^íĘWÿ� Ïmë°}ÿ

�w_v~
�öw

ÿ}^|{
Öo

Úļî�}
¹üñüµ´º
x~õ¹ü»¹

ÏmfòÿïÛ�}ÿ05

�Nër (2023ĵ) EBITDAër (2023ĵ)

2023 2024f T-2026

�NÚ 602 470 730

÷màþ 8 (10) 110

ROS 1% - 15%

ROIC (¿uß) 2% - 11%

EBITDA 64 50 170

CAPEX 51 70 50

(U×)

17% 8%
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þÏ?UN{¸»rÿ

2030ĵ~w{Ƅÿ²ötv²20Oøó�k~�}ǅò�¿|wûu¼»�ǈwwr»/ý1íSw��¿PĚ/Þr

½óñ~ëä²óx»2Èotzëä}ÿ{¸ºþÏ�Og²Ú±1^|ãħf~ROICgħW²þgy

2024 2025 T-2026

ü�}�wŃĕ~gvWÿ~×îUN{¸»ßïO�ÿ

ü CCCÿ~ÿýdÿ~ÿ{¸»�ÿZ�

üþü±óø÷ü¼ó¹~úß

ü¹üñüµ´ºĒw_vúïÿërú5r�ÿ

üÚļîûüùû³ü¿¹úß{¸»þÏ�OgÃï

ü ROICùù´ðü}Õ

íS~�¿PĚ/Þr½óñ{

¸º1°ýüðû^íǟÿ
ÿþû�ŋþrƵÎãxÞ~

°ýüðû�ŋþúîãħ

�}�¿�}10Oøóß
(2023ĵúûƄÿö}ÿ

ROIC (¿uß) 2% 11%

& &

ë°}ÿ

ÏmôÛ

& && &

ÏmfòÿïÛ�}ÿ05
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ÏmfòÿïÛ�}ÿ05

Ó�ÿ ÏmôÛĭÛ

ü oß^|~Öq¿�zy{¸º1°ýüðû�ŋþ�w�{|jptwëû

ü Ƅÿw�ŋ~×ǟư|ó}1Þrxzs�Ƅÿ�}|²¸²{ÛūwôĦ2´óùò²s¼²õ¹ýüw^íeÖ

ü Úļî�}�¿|oß1²¸²1Ƅ¶{v~_w1ë{oßw�ï|þÏ~}ÿ1^í~OÖ|²Ì

õ�òÛ~÷ü¼ó¹ãħ

o�~Úļî�}^|~�¿|P
Ěy»/ýw1ǟï|ēƄß~Ƅ
¶1´óù^||rƵw�2u¹
{¦rxzs�ďîzûüùû
³ü¿¹|Ƅûs{ß�u¼�s
x{¸º1Ƅûsò~�}ļî|
UNw�

ÿùþrƵ�W

2020ĵ~³ýú�÷ãħ1}~
ß~2022ĵ~¶¿ù´ús�{
¸º1�ŋþ�w�ǟÿw1Þr
xzs��}�ÿíW|²~z

Ƅÿ{zq»ÿ}Þr�w

Ƅÿ~�ŋ·õø|óVǈº²
~z1ƄÿÿĊwÞrxzs�
ÛïzƄÿ�}|²¸²^|x
ôĦw^íǟÿ~¿öxzsv
t»

32
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ÏmfòÿïÛ�}ÿ05

Ó�ÿ �ùþ�w~ëû
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wßw~�ŋþ�wÿĦOøóÿ

2

1
4

3

^}xoÿ~�ŋþ�wÿĦOøóÿ

³ýúý1¶¿ù´ús�w^}~ÿùþ�w\þ
oÿ~ÿùþÿ÷N|¹z1Þr¯ÙrýÛóx»

2017ĵ{Ƅÿwŭgþ|/ãu¼�ŋþ�w|eß2�pw2018ĵ
ïß~rƵ��¹¼z1�ŋþúî|r|¹z1�}�wŃĕÞr{

/ýw1´óùûƄ¶ŭß~�ŋþ�w�ýót{rƵ

2020ĵ³ýúý{¸ºTÿ~�ŋím|PĚ

}~ßcqƺy²~~1¶¿ù´ús�~�ÿw1ë{oß�ŋþ�
w|ħ}�Öq¿³p

2

1

4

3

³ýúý

¶¿ù´ús�

2018ĵïß{|õùóø

2018ĵïßjpt

û�ÿWSA û�ÿWSA
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°ýüðû~¿´ô�w�ĵî3%d£wrƵ1»üüóöùó¿~�¿²]ư{ãħy»�ǈw

»üüóöùó¿

Ïmfòÿ»üüóöùó¿ÿ05

ÿf=forecastÿ�ǈwÿ

ÏmôÛ T-2026 ×º}�

ü ²ñú»â�~ôÛ¯ċÛĦ�2023ĵĊ{ßā2ÛVím{¸º

ÿÿz�¿{ßx»

ü ¿´~õý|�2025ĵo¸º~×¥V2ôÛś÷ǟ�1�wg1

ļîUN{¸º1µ¹öúöûzß�Ďvúï

ü Ú�Ń»üüóöùó¿~�Ã{Ƌĕ

ü õÎ�¿ÞŮ2øùó¿ûð¹~Üï¹¿´ôw��ÿưurº

ü Üï¹¿´ô~�ÿưußā~ƙwrº1Îßß�{�\s�

»üüóöùó¿�¿Ã��¿�

ü /ýw1ßć�ß���]þUwrº1Ğ¿Ēúß~Ý¿gÚ~

»2źôąx\¿{Îß~³¹ø²ó÷¿ö

ĵî3%w]¿{ã� ÛVtzàþwû

�Nër (2023ĵ) EBITDAër (2023ĵ)

2023 2024f T-2026

�NÚ 1,484 1,700 1,840

÷màþ 213 160 150

ROS 14% 9% 8%

ROIC (¿uß) 12% 7% 6%

EBITDA 293 260 320

CAPEX 272 290 110

(U×)

41% 39%

ÿROICÿưußÿ: ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC *CAPEX: Capital ExpenditureÿÏotoûÿ
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05

Ó�ÿ»üüóöùó¿²×ºÿ�ÏmôÛ

íSw�1o�ßĠùĶ{¹Üï¹�¿|PĚþU2¿´ôñü»üT���ÿưu~�±�w²/ft{ÆvƄ2

/ý1Ƅ�t{�ĵî3%d£~rƵ²ýcy»�ǈww1�ÿưu|�āy¼pß��\t~rƵxÞ~y»�ǈw

Ïmfòÿ»üüóöùó¿ÿ

û�ÿNotch Consulting, Inc.

^}~ëØÎß�óu�

ĵî2%wÎß²ã�þU

õÎâ�óu�ÞŮ

Îß�ĵî4%wÛVt{rÿ�¿�

¿´ô�w�1o�t{�ĵî

3%d£wrÿ~��w

0

30,000
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500

1,000
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3,000

2023 f 2024 f 2025 f 2026 f 2030 f

¿´ô�wÿĦOoÿëØÎ�wóuÿSóÿëØÎß�óuëûÿĦOóÿ

1,890 115,484

1,628 88,014

2,488

1,995

ÿf=forecastÿ�ǈwÿ
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õ±´ó»üüó

Ïmfòÿõ±´ó»üüóÿ05

ãħy»SiCÒÛĎ^|~�¿×º¿�2â�ÿãUx�Ãļ~��wSolid SiC õ¹ü»¹úó°x~ßø£ÿ�

ÿf=forecastÿ�ǈwÿ

ÏmôÛ T-2026 ×º}�

ü SiCÒÛĎýäÍŴUqýļ~ßw²_§w{vßý2¯ċ´Ï

�1Îß~ñòúÒÛĎ~ÞŮöíxSiCÒÛĎUq�¿ãħ~²

w²�z|¹1¿´ðúü{ßý

ü �{vŏ�ļ^|x��y»sxw1Solid SiCõ¹ü»¹úó°

x~ßø£²ÿ�2

ü EVrƵzy²�o{1ñÿüÒÛĎ¹�UqSiCÒÛĎ^|�ĵî

2-3rw�svzº1ïÛòýļ1SiC³üøļ1Solid SiCļzy

~�¿|ÿÿ

ü ñòúUqÒÛĎ^|~ÞŮ�2024ĵO�ïß

SiCÒÛ_�¿ÿÿ2ñòúÒÛ_ÞŮ�2024ĵO�ïß SiCÒÛ_^|x~ãâ

�Nër (2023ĵ) EBITDAër (2023ĵ)

2023 2024f T-2026

�NÚ 453 580 810

÷màþ 106 110 190

ROS 23% 19% 23%

ROIC (¿uß) 21% 19% 26%

EBITDA 177 210 300

CAPEX 106 300 70

12% 23%

ÿROICÿưußÿ: ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC *CAPEX: Capital ExpenditureÿÏotoûÿ
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ÿ ÷Ïë� ·³ýÕ 2022 2023 2024 2025 2026

Ĥo ÃýgïÛ Ńĕß� ISO

Ĥo CVD ŋß� Solid SiC ÿ SiC coat

×ÿ CVD ŋß� [ çøý|] Solid SiC ÿ TaC coat

×ÿ õý|þ¯ SiC ·ņ

Ƅÿ õý|þ¯ [ ãơû�] Ú}£ļ ÿ SiC·ņ

²ñú» â�ÿãU òýļÿÚ}£ļ

�zrÿ´ÏĊ»

T-2026~��Ƅ{ztvÿÝ300U×~fòûrƵ´Ï²ßÌw1ÒÛĎ^|ãħ{\¿{��wŃĕ²úß2

ùü¹xz»ÃýgïÛw~�wŃĕß{òx1Ã�|�¿~¼»Ú}£ýļ1SiCýļ~°ýüðûß�Ďv²uċ

Ïmfòÿõ±´ó»üüóÿ05

m~ß§ÿ�kÿ

�wŃĕ 3 rß m~ß§

�wŃĕ 4 rß m~ß§

¤ŭ×è ý|þ¯ûCVD ŋ´Ï

�wŃĕ 4 rß

ĵw8,000 øó³9,400 øó 11,000 øó

rÿ´Ï÷ùó

ÿûÿëãħx¯ċ´Ï
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°ýüðûý°û­úýóøÿü¿�W{¸º^|ã�

Çîûå�Ń²Ĥo~o�{Ŵ}1°ýüðû~�¿ãħ{\¿{¯ċŃĕ²vW{ãơ2

Tâ��1ÿûx~qw{¸ºõ�ó¸ý¹sè²þgw1s¼²Ĥo~�Ãâ�|âÛt{ðó¿²ó÷

Ïmfòÿõ±´ó»üüóÿ05

�wŃĕ

â�

ßmõ

9.4Søó/ĵ(CIP}wÿ

ÒÛĎûĀÃ�űû/àwm
Uq{°ýüðû{â�

970]ÿY}�õ�°ÿ

2023ĵ12o31Ĥÿ�

oßÿ´¾ú¹ûù´ôûõùó¹ÿ

oÿ

Ĥo

×ÿ(Tokai Carbon Korea)

W�(Tokai Carbon USA)

o�

Çîûå�Ń
ÿ°ýüðû}÷ÏþgvWÿ

CVDÛsòýŃĕãU

CVD¯ċŃĕw�<m}g��û
gõÿ=~×ÿý|

}w òý }Wŋ CVD

�ö_|~b

°ûü÷âÛ»ó¿ü

�þoý|

CIP}w Þ ý°

W�(MWI�)

ÿþwûwwÿ

cżýv¹·ņ_�

}WŋÛsòýŃĕãU
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05

Ó�ÿrÿ��w

Ïmfòÿõ±´ó»üüóÿ

45%
33%

13%
8%

35%

22%

22%

22%

�N~ýļër´ñü¸

453U× 810U×

2023~ T-2026

ñòúÒÛĎ^||Öq¿°ï_�1�N~ÞÒ²Solid SiCúó°|s±vt

�|12023ĵ£�ñòúÖq¿�{¸ºërúî�33%~wǟO2ÎßSiCÒ

ÛĎUq~ýļzy²ãUw1ÒÛĎ^|ÞŮß~2026ĵ{ztv²1Solid 

SiCúó°xÞ£{ßøwztuyzýļýüøõ¹úº²ëŹy»

Solid SiC ŏ�ýļãU{¸ºSolid SiC úó°x~ß[£ÿ�

»°ñóøw EBITDAërÿT-2026´ñü¸ÿ

ISO

ïÛw

Solid SiC
úó°

}~Þ

rÿÏmxwv°ûü÷EBITDA²�_

FC

SiCÒÛĎ^|~ÚtrƵ²�o{1°ýüðûw~�w

Ńĕß�xâ�ÿ~ãU2T-2026w�»üüóöùó¿

ÏmxÙÃ~EBITDA®�w°ûü÷m~²�_y»

2023~

177U×

EBITDA
Solid SiC
ŏ�ýļ

29ÿ

CB

S&L

ýmŋ

�}

T-2026

300U×

31ÿ

16ÿ

6ÿ

18ÿ

&+

SiCÒÛĎUqó¸ý¹ãU{¸º1ýļýüøõ¹úº~vkW²÷º1×ÿ¶�»üüóÿTCKÿ{v×ºsv

Solid SiCõ¹ü»¹úó°(ïOSolid SiCúó°ÿx~ßø£~Úu²ëí



40

¹ñûö³ó°ÿù´ûó°

»½üùxŘ}�}~ð¶óµ´¿ûÝųxoß¸ýû¾ü³¹øÚk~ºw2024ĵ�îŃ~ĵ2

2025ĵ¸º»½üù1Ř}�}x²{²ó÷øüóùx

Ïmfòÿ¹ñûö³ó°ÿù´ûó°ÿ05

ÿf=forecastÿ�ǈwÿ

ÏmôÛ T-2026 ×º}�

ü þü±ö³ó°÷ü¿{ÿut�Tâ�~�wýļ~gvW

ü RuC®(ôÛś÷ǟ�ß»½üù) ~ĒwĎvëŹ

ü 2024ĵ�²ûÿýŇŋ{zq»»½üùîû|�~X

ü Ř}�}�ñòúUqÒÛĎÖq¿�wÑð·ú³óýŇ¹��

_}ó}o»¿z2ÞŮ�2024ĵO�ïß~�ǈw

ü oßâ�~¸ýû¾ü³¹øÚk~º²þ´ú¹¿ö

ü Úŋ¹öýó¿�_}ó}]ư

²ûÿrÿýÿ²1»½üùîû|�~üøðx ¹´ó° ½óñ·ö³~�¹xRuC��

ÿRuC ®x�1Ready to use Cathode~òw1ôÛś÷²ǟ�y»ë»×è~»½üùýļ

Ř}�} Úŋöýó¿ »½üù

¹´ó° ½óñ·ö³~�¹x�1�w¯ċ²þýļ~�w{�¹ưu
y»sxw1ýļ�¿{ßx��wgvW²÷»sx

�Nër (2023ĵ) EBITDAër (2023ĵ)

23% 23%

2023 2024f T-2026

�NÚ 828 670 830

÷màþ 23 (60) 40

ROS 3% - 5%

ROIC (¿uß) 14% 6% 14%

EBITDA 174 90 190

CAPEX 83 50 30

(U×)

ÿROICÿưußÿ: ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC *CAPEX: Capital ExpenditureÿÏotoûÿ
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²ûÿû»½üù��~ôÛĭÛ

»½üù�íSw�}ï~ð¶óµ´¿û{Ħsvt»|1ýŇŋ~õ¯û}ï�¿wƄƵ�t{�rƵ

Ř}�}~2024ĵ��ÿưu\÷{¹Û~º1ÞŮ�O�ïß~�ǈw2Úŋ¹öýó¿�]ưuýó2

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

õ¯

ç[ýŇŋ~»½üù}ï�¿ÿ}5ĵ|�ÿ

û�: International Aluminium InstituteÛsÀ�ëV û�: ÿûåy{ÿu�À�ëV
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²ûÿ�w�ĵî2%d£wrÿwvzº1ýŇŋ

~~×xõ¯�¿~oxxz»

»½üù�¿�õ¯x}ï~µ´¿û²

}z|¹ĵî3-6%wã�
µ´¿û~¿

Ïmfòÿ¹ñûö³ó°ÿù´ûó°ÿ05
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ýmùÛs·³ýÕ

MLCCÿ�|»ùÿó¿³ó÷óµüÿ~�ÿưu��āwÎßý´{{ÞŮ

Ïmfòÿýmŋÿ05

ÿf=forecastÿ�ǈwÿ

ÏmôÛ T-2026 ×º}�

ü ĵî10-30%wrƵy»Đ÷^|~ãħ{\¿{�¯ċß�

ü rƵy»W�LiB^|²û{Uq�â�uċ

ü 2030ĵ²�ox�cótrƵ~�±~ō÷xwv1õß}rŋ~

N^x¸üþÃĴĎ~ĒwĎvúï{×º}°

ü íSw�1�[ŦļÿMLCCÿ^|~�ÿưu�²³p|1×Ƌ

ÞŮî£�ý´{

ü �[ŦļUq�15G1EV1ëØÛ�~œÛ²�o{2026ĵ~w

�ĵî5-10%wrƵ~�ǈw2LiBzy~�űwćUq�1EVW

~òîw2026ĵ~w{ĵî20-30%rƵ~�ǈw

MLCCð¶óµ´¿ûXsq1ý´{{ÞŮ �wĒ~ã�xõýļûõâÛ~úï

�Nër (2023ĵ) EBITDAër (2023ĵ)

4% 6%

2023 2024f T-2026

�NÚ 156 170 250

÷màþ 39 40 60

ROS 25% 24% 24%

ROIC (¿uß) 28% 24% 28%

EBITDA 42 40 60

CAPEX 7 20 0

(U×)

ÿROICÿưußÿ: ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC *CAPEX: Capital ExpenditureÿÏotoûÿ
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ÿöV÷

Ïo³¹ø´jï²oÛw�}÷~ßÿ{Uq�ĐßÓ�

^|~İï

ßþx´OÏoàþî

ü jï�2018ĵïß11,100-1,300×

Ňßwëûw1íSw�PĚ�w

ü 2022ĵ¸ºPBR1�r¼

ü 2021-2022ĵßßßþ

ü 2023ĵßß�þ

ü ROE1ROIC�m~xþ·

ü ROIC�Ïo³¹ø(WACC)²NÞ»

ü Ïo³¹ø�ųu~»�{¹Ŋã

ü 2018-2019ĵ{°ûü÷yĎ~�Nû÷màþ²�_wvt�ïÛ�}Ïm|12020ĵ{¹~

^íêW{¸º/�wvÿ�ņó÷m¿_xzº1}~ßï_xÓ�y»²^|~�Ĕū²Ʋx

¹¼z{s�

ü /ýw1Ïmýüøõ¹úº~ùkW²²±�sxw1»üüóöùó¿1õ±´ó»üüó1

¹ñûö³ó°ÿù´ûó°1ýmŋzy~Ïm|rƵw1°ûü÷yĎ�2021-2022ĵ£�ß

ßßþxzº12023ĵ~w�Ïo³¹ø(WACC)²NÞ»ROIC²ÛVt{úßw1yĎxwv

rƵ²ýów}»Ďv{ûÌw�

ü w{wz|¹PBR�2022ĵ¸º1�²rº1jï�1,000-1,100×ŇßwPĚ

ü 2018-2019ĵ{�í²Tw�ïÛ�}Ïm~sí|��1Ïmýüøõ¹úºvkWßw²<ÿ

}~_�=x~´ñü¸|ïxz{s�sx{¸º1�}Ïm~ǟÿ|õ¹ü»¹u¼1Omï

ū|÷³¹»¶óøu¼�ÿýg

ü ~�»üüóöùó¿1õ±´ó»üüó1ýmŋ~rƵ¹øüúü{ttv²1^|{¹SV

{ßïu¼vt»x��t÷t

ü 2023ĵ�ïÛ�}1õ±´ó»üüó1¹ñûö³ó°ÿù´ûó°1ýmŋ~ð¶óµ´¿

û|Ýųw��±1»üüóöùó¿~ßþãħw�»ðüw}¼z1°ûü÷yĎxwv_ĵ

úßß�þxzs�|1ROSw�11%1ROIC(ưuß)-WACC�7%²úßwvt»

ÿöĭÛ İï
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Ïo³¹ø´jï²oÛw�}÷~ßÿ{Uq�ĐßÓ�

Ó�ÿÿöV÷
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÷màþ }àþ

ROE ¿ußROIC

^|~İïÿPBRû�ojïÿ

ßþx´OÏoàþîÿ÷màþ/}àþûROE/¿ußROICÿ

WACC5%²NÞ»ROIC²úß

ÿPBR:�ÿ ÿjï:×ÿ

ÿU×ÿ ÿROE/ưußROICÿ

ÿưußROIC: ~¼³Ûs~¼³Ã_wą²�þw�ưußROIC *CAPEX: Capital ExpenditureÿÏotoûÿ

^í¿ö´ħß�ß{¸»ßþÃ{¸º}Ïwß
ò

ßßßþz»²jïPĚ

�}Ïmï_~ó¸ý¹�}ư{ëû

T2026
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×}ý�

}÷Ïþ~vWz�ż²Ìt1´OÏoïN~ú¿üó²þgysxwROE~UN²÷»

­Û1Ïmú¹¿~ǟ�{×º}�1ƄƵ�~rƵ��{t}^|x~Đŧ²å²w1Ïo³¹ø~ǟ�²þgy

Ïo³¹ø´jï²oÛw�}÷~ßÿ{Uq�ĐßÓ�

ÿ 7

1

j�Ïo³¹ø
1

�ßrÿî

ÿ

PBR
fïÿÝ
}Ïw

ROE
àþ

}Ïw

PER
fïÿÝ

àþ

ïtw°¹øüúü ³6p

ü rƵ·úúº

ü ÏÑ��

ü Ïmfò

³19,20p

³29-42p

EBITDArƵîÿ 13%ÿĵîÿ

EBITDAþü¸óÿ 23%

ROIC*-WACC              7%

T-2026 þĪ ³21,22p

ü gùÏoër~}Ì

-­Ûú¹¿~ǟ�ÿ|ŇA|ïNÿ

-Ïmú¹¿~ǟ�

ü IRÿùfgûï¼g~r»åy�{xĐû

³23p

³47p

Ïo³¹ø~O�û�ßrÿî~_}Nr
ü ÛVûýót�À

ü µ¹öúöûzrƵfò

ü ESGx~×º}�

ü ć­ÛÏox~´Ï

ÿR&D1Ŭt­w1þtÏo1ICTÿ

ü

³28p

³24p

ÿROIC�~¼³Ûs~¼³Ã_wą²�þw�ưußROIC²KPIxwv�¹
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^|x~ÿûUß{¸»j�Ïo³¹ø~O�

IRÿ´Ïÿßy�Øÿ{ztv�1dvfvWzåy�{²ß|qåy~ćĐùg²ǟ�y»sx1ej�1´Ïÿx

~Đŧ²å²w1è¹¼�õ³üùðó¿²}÷x�{ysx1²ÿħöüþxwv�Ø{×º}°

Ïo³¹ø´jï²oÛw�}÷~ßÿ{Uq�ĐßÓ�

´ùóø ß~ Õû

�·´Ïÿû¾z²úú¹øUq~ÿ®n_ ĵÿÞ
�Ƶ1­Û}åŦûï¸º~ÿ®nxÎß~�ǈw{ttv®n_²�ü2îõ

ßÄ�±1ù´öxţ÷÷ü¿�ïÿïßÒ��üÿ

¾z²úú¹ø�ü~¹òüûÿüö³ó° ÿÞ �Ƶû�2�·´Ïÿx}÷ýÝ1Ïmfò1ÏmôÛÃ{t}Đŧ

�·´Ïÿû¾z²úú¹øx~[wÿŧ 193 þ
�Ƶÿ 21 þÿ�_ýüù·÷ü1»óõ±üó¹Óò²�°ÿ

IRŒÀ�ÿ 172 þÿyv~IR÷Ūţ�y}÷ñóðüxvfq�ÿ

À��ü~¾z²úú¹øx~®n_ ĵÿÞ
�Ƶ1­Û}åŦûï1ÿÏm~Ŧ¯Ƶ|/Ú{_wv1ųu~¾z²úú¹ø

x~îô_²ßý

À��ü~¹òüûÿüö³ó° ÿÞ
�ƵÛsÏmŦ¯Ƶû�22023ĵ£�>õ±´ó»üüóû¹òüûÿüö³

ó°?²ßýw1Ø�ÿţ�ÿxÏć²Omµ´ø{v}�

[þ´Ïÿõ·²Óò ÿÞ Ĥ}IR[þ´Ïÿõ·²{öü¹û�2ÿÛ(IR/ESG)Ŧ¯|ƄßxzsvÓò

2023ĵ£ß~
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þ oÏć{ó�u¼vt»^Ð�ǈw~�ÿ�1oÏć~ÃįĤÿ�{ztvĦkÿŃzåyÛs^Ð~m~
{�ÿ²§x»ņúßz¿ö~îV²__xwvt~y

þ ß�~m~�1Îßµ5z¿ö{¸svħ}�uz»}ÿxz»ÿŃg|rº~y2m~{�ÿ²§x»¿
}{�1}nåò1ßwćï|1ýļ~��ØUÛs^í1úĘüüøzy|�~¼~y|1s¼¹{ÖV
u¼»²~w�rº~{³

þ oÏćƄ~VĒþĪ1Ó�ū1´ÏÝÃ�1r�~wó¸÷ó1Ƅ�tfòÃ²{y²~wrºm~¥ów
�rº~{³2À��s¼¹{ttvåy²öõy»ÿÛ²śt~{³

þ k_zm~¥ó�¶î¾z×_b�ç{ÿu�~ÿřïw~�{²tÓw�put

s reserved

^Ð�ǈw~�ÿ{·wv~ƋoÏ�
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