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m5c b= 82112 (A5.0%) EXEF|EE 3415 (A69.6%) ROS4.2% (A9.1%KRA > K)
= EBITDA 13615 (A31.9%) EBITDANYN—>216.7% (A6.5% 11 > )

(BAA)
2023%1-3H 20245%1-3R IERER IR
=t 86,530 82,161 A4,368 A5.0%
A 11,493 3,489 A38,003 A69.6%
1R EF2S 11,804 4,687 A7,116 A60.3%
AN 2 oll bl | =
ﬁr‘@@ﬁ%ﬂf?% 7,964 1,627 A6,336 A79.6%
EBITDA 20,095 13,693 A6,402 A31.9%
1 38FAEL—
= 20234 USD1=%¥132.34 EURT=%¥142.10
= 20244 USD1=%148.61 EURT=%161.31
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B H—RTSv0 - 14> h—mR> - TEIIIERH
B 2AXINT AT &7 > - BINEME (I ARIEERH R
(BAH)
= EEMN® EBITDA
2023%F1-38 2024%1-3H 1= %R 202341-3RH 2024%1-3H 1= e 2023%1-3H 2024%1-3H =N
h—R>TZvo 37,406 39,602 +2,195 5,757 5,696 A6 7,583 8,368 +784
774> hA—R> 11,444 12,537 +1,092 3,103 3,078 A24 4,767 4,926 +158
7"‘;':?:4/\/7'\7\& 19,218 14,030 A5,188 408 A3,546 A3,954 3,870 551 A3,319
E T 13,486 10,874 A2,612 1,637 A2,175 A3,813 2,975 A753 A3,729
T 24AREE 2,449 2,485 +36 534 511 A23 616 579 A37
EEIRM 2,460 2,064 A396 - — — _ _ _
Z D At 62 568 +505 — — — _ _ _
5t 2,523 2,632 +108 301 224 A76 415 331 AS3
HA L — — — A249 A300 A50 A133 A309 A175
=1l 86,530 82,161 A4,368 11,493 3,489 A8,003 20,095 13,693 A6,402
o LE LR — — — 13.3% 4.2% A9.1%pt 23.2% 16.7% A6.5%pt

XEBITDA =2 m+RilENE+ONABHIE

NEHHILWEIAY NORTRIBUZEZEEL TEI X T
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2023%  2024F e e
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HE Gy i

A1606 +935 *2,866
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wE <-vy Lo Zoft

it 37,406 39,602 +2,195 +5.9% Al177  +213 42 As49
= A 5,757 5,696 A6 A11%
20244
1-35
ROS 15.4% 14.4%

5,696
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2023%F  2024%F  paper g

1-38 1-38
- o pot
L A261 1456 _ ) 20
o S 11,444 12,537 +1,092 +9.5% HME -2 AB 4290
A153  +36 +383
= S Ay 3,103 3,078 A24 A08%
ROS 27.1% 24.6%
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(BAH) = SR R RS T

2023%F  2024%F  paper g

1-38 1-38
o LS 19,218 14,030 A5,188 A27.0%
H= @
A5312 5 =X =
ﬁ%*”ﬁ 408 A3,546 A3,954 —% A1,546 +1671 2023%&F 11—()/43
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108 H=E A464  FOMh
ROS 2.1% A253% A1923 A526
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(BAH) = FE R 2E S
2023 20244 e s 2 &
1_3ﬁ 1'3ﬁ iEIng iElﬁx A834 ?_\\/\/
A3,227
o LE 13,486 10,874 A2,612 A19.4%
20234
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(BAM)
202341-3H BRI
EXEEICLDSF vy a0 /,745 3,295
< 35 A BE A1) 2 AR % 11,977 4,747
BMERE 6,679 3,057
DN AIEHER 1,922 2,157
7o RMEER 2,897 A3 492
MRS A5 863 A336 | BEEA AS3EA RIHA77EM)
TGS A4,760 A4,480
EANF D IAEET DAth A5,106 A3,207
BEERIC £ 5% v v 22 70— A11,558 A14,240 kv 0T O— A0SR (415 A3SEM)
& E EEES A13,236 A14,320
MBEEBICLBF vy a0 A’ 152 AS59
BAZER(CPED) 1,376 A6 685
HERT - B — 10,000
FARIEF — —
[ EAOSEN A3 197 A3,837
RERUVRTRFEYHR A 44,032 47,469

OB A A= HEMEBEHEE - A GRS
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(BAM)
2023F 128K iiyie=2
BEEGET 640,005 660,242
TRENEE 262,890 261,850
RyEe 77,465 68,890
IRES AR 2.5/ (RIHAX2.615)
REFH - s 65,530 70,683 - MRS E AEASR H+ 391EH
; - BEETEEE miEAkRE+151EM
WEIAFE 109,332 BEEIE ERECEE S AGER
EE&E 377,114 398,392
BFEEEE 223,804 238,907/
EBEEEE&EE 117,051 116,396
KEZDMDOERE 36,258 43,088
e - Xy NEAFAE 11,0108 (FiEikREk+119EM)
Ll 279,902 279,125 CBRITEE 1,600 (k3 3MEm)
TEE 136,971 124,428 PRI 67.7% (AIHIR69.0% ). RHALLE62.2% (AIHIR57.9%) N
- SOHARN B 660 (RTHARLL+OMEA)  EAZETEE 60EM (RIHRLLAT0EM)
B as 142,930 154,696 : fﬁ*&/ﬁ@]'fb - CPRITREER 7808 (FTHAKRL+0EM)  SAZEfTEE 5002 (giHARLE
A100f=M)
MEESET 360,103 381,117
. - BEBEARKEERS2.1%(F1HiF*50.7%)
IREEA 237,220 235,009 - FARBECEALKE . 57.4%(RIHAERS56.2%)
- Xv RD/ELS A 0.2945 (FTHAER0.271%)
/j ol ar = P ~ R
el ] 87,271 |Geess %Xy ND/EL YA 0.17/% (RIHAZEO.1513)
IEST MR EFRF D 35,612 37,222
BEMNEESE 640,005 660,242

NPEABBREHCEARLR, FREX Y RD/ELSF LR NA Ty RT77A4F U XATORMEEN S DERAUREZZER UICESEARLER. Xy AD/ELSFTT
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25k LE
FEFEHTLR
(BAM)
Fait A0k A R PrEH: - B3 i
1-35 1-35
o 54
Thai Tokai Carbon Product 7,211 6,967 A243 HeRY TSy 4
Tokai Carbon CB 17,611 19,095 s484 T2 . 201869 & U ERS
Cancarb 2,288 3,120 831 T2,
Tokai Carbon Korea 6,623 6,600 A2?2 $7E»r‘/7]—7j-;“/ - 2018F6 A LW ERFS
Tokai COBEX 19,291 14,084 as207  NXY_ o, - 2019%8ALVERS
Tokai Erftcarbon 3,046 3,251 +205  po
Tokai Carbon GE 8,267 5,549 A2717  Load 2017411 A& WER-S
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(H5AM) 2020 2021 2022 2023 2024 (F18)
el 201,542 258,874 340,371 363,946 370,000
cEZIER 7,858 24,647 40,588 38,728 23,000
ROS (%) 3.9% 9.5% 11.9% 10.6% 6.2%
EBITDA 35,262 54,518 75,572 75,949 65,000
EBITDAY—>Y (%) 17.5% 21.1% 22.2% 20.9% 17.6%
Bk E (CIRE T B A% 1,019 16,105 22,418 25,468 15,000
ROE (%) 0.5% 7.5% 9.0% 8.6% 4.8%
ROIC(FA%E#) (%) 7.4% 12.3% 14.3% 11.5% 7.5%
Bt 28,873 30,347 48,150 53,316 80,000
EATE N & 20,890 22,900 27,460 29,065 34,000
MEFRERE 2,682 2,823 3,171 3,605 5,000
B Ta& 158,643 168,249 171,452 166,642 —
Xv ND/EL > F 0.45 0.39 0.37 0.27 0.38
By ND/ELSF 0.24 0.21 0.22 0.15 0.27
weEEH (A) 4,178 4,289 4,378 4,427 —
A%L— K (JPY/USD) 106.82 109.80 131.43 140.56 135.00

* EBITDA = EZEAm+RillEHE+ DN AENE

% ROIC(HER) = DNAFENEREROR S| SREENE R TER (ERER+ONAFSHERDOEEEE)
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I Ay MRIERHEE (HFEHXR—-R)

(BAM)
QT Q2 Q3 Q4 I HA Q1 Q2f I HA

= 86,530 91,897 89,247 96,271 363,946 82,161 97,838 190,000 370,000
H—R> TS5 v s 37,406 36,424 37,300 37,292 148,423 39,602 45,397 85,000 170,000
T4V H—RY 11,444 9,928 11,040 12,905 45,319 12,537 13,462 32,000 58,000
;fr”:bf,;f/’j\& 19,218 22,254 18,011 23,336 82,820 14,030 15,969 37,000 67,000
BB 13,486 16,920 15,484 14,343 60,235 10,874 14,125 22,000 47,000
TLIFEE 2,449 3,258 4,177 5,729 15,614 2,485 6,014 8,500 17,000
BEiEEA 2,460 2,398 2,124 2,011 8,995 2,064 2,435 4,500 9,000
Zof  EEH 62 712 1,108 652 2,536 568 431 1,000 2,000
st 2,523 3,111 3,233 2,664 11,532 2,632 2,867 5,500 11,000
E il 11,493 10,244 8,010 8,979 38,728 3,489 6,510 13,000 23,000
H—R> TS v s 5,757 5,015 5,152 5,377 21,303 5,696 2,303 8,000 16,000
T4V H—RY 3,103 1,938 2,462 3,112 10,617 3,078 1,921 6,000 11,000
Z;,‘fr”:"f;\/'j\& 408 984 A257 1,170 2,305 A3,546 A453 A2,000 A6,000
BB 1,637 1,526 A423 A1,988 752 A2,175 1,775 A600 A 1,000
TiFmE 534 728 1,290 1,306 3,860 511 1,488 2,000 4,000
Z 0t 301 334 447 216 1,299 224 75 300 600
oL A249 A233 A660 A215 A1,409 A300 A599 A700 A1,600
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