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R LRET7—Y—FE, UST-I)LERLEICHHRCHB L. Fifitb112.3%.
101.3% &0 Tz, BEEFM&EEST EESOEMCHVEIRAEE121.7%. 5T@EE107.2% & 8o 72,

sTIEILE

23/4HA3Q 24/4HA3Q 24/48A3Q Bi/HA BUHEALE tELE
(A7 - BHH) ES sHiE £33 &R (%) (%)
=re 263,906 292,551 296,360 32,454 112.3 101.3
55 _FHFIZE 39,692 42,721 43,213 3,521 108.9 101.2
5oLttt (%) 15.0 14.6 14.6
RS I 28,006 29,453 28,907 901 103.2 98.1
5oLt (%) 10.6 10.1 9.8
BRI 11,685 13,268 14,305 2,620 122.4 107.8
5o kLt (%) 4.4 4.5 4.8
REFZE 12,367 14,038 15,050 2,683 121.7 107.2
5oLt (%) 4.7 4.8 5.1
HEKRE(CIRE
Gl 6,628 7,609 8,730 2,102 131.7 114.7
5o kLt (%) 2.5 2.6 2.9
VASITED 188.70 216.60 248.51 59.81 131.7 114.7

PUEARERIzE (F3)

D BARSTINAT
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HARZEZHNHEI DB DD DIFHEEEDSRIEE (C KD EMER DB UL ZE D 57
(CKD. FELSERIEALE112.1%. EHEILE101.4% &/ Tz, T XA MIRRIFFE LS OIS
0N BIHAEE109.4%. ETEILE102.6% EMdD T,

23/48A3Q 24/48A3Q 24/48A3Q BiTEA BIHALE aTiEILL
(47 : BAM) S STIE| S 1EREE (%) (%)
5 236,396 261,480 265,019 28,623 112.1 101.4
25 HHeFIZ 29,448 31,088 31,508 2,060 107.0 101.4
6.kt (%) 12.5 11.9 11.9
AR IR 12,067 12,598 12,551 484 104.0 99.6
ekttt (%) 5.1 4.8 4.7
EE S 17,380 18,490 18,957 1,577 109.1 102.5
ekt (%) 7.4 7.1 7.2
o> MRS 18,023 19,214 19,713 1,690 109.4 102.6
55.Ltt (%) 7.6 7.3 7.4
RS 1,210 1,223 1,221 11 100.9 99.8

P BAKRFETIDIET
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KOEMMN EFR U, 5t EEFRTEALE121.6%., FTEE102.2% &R0 Tz, BT X > MR F5E
FESOEMCHV, BTHALE304.7%. FTELEE114.7% 78D T,

23/48A3Q 24/48A3Q 24/48A3Q BIHEA BIRALE sTiEILL
(47 BHAH) eS8 STIE| EfE 1EIREE (%) (%)
= 18,836 22,420 22,905 4,069 121.6 102.2
25 HHOFIZS 7,102 8,540 8,800 1,698 123.9 103.0
5oLkt (%) 37.7 38.1 38.4
AR IR 6,401 6,590 6,588 187 102.9 100.0
ekttt (%) 34.0 29.4 28.8
2 700 1,950 2,212 1,512 316.0 113.4
5ottt (%) 3.7 8.7 9.7
LA NS 737 1,958 2,246 1,509 304.7 114.7
5okt (%) 3.9 8.7 9.8
REA 76 82 81 5 106.6 98.8

P BRI DT
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23/488K (847 : E5M)

24/4883QK  (uyy . mEM)

BEDED 8ig - MEEDD

BEDED 85 - MEEDE

P S 98,305 | mEiafE 92,986
RES 46,796 SEEREA S 3,670

smEpsE 106,837 | wEmas 100,847
RES 50,057 EHEAEAS 3,183

BEESEE 133,444 Eha=l 12,218

Ex&E 136,850 | ExaE 9,561

DNA 46,443 RfEAE 5,021 DNA 43,947 EHMEAS 2,366
TREERE - | #EEFt 126,546 TSR - | #EEF 133,278

Bi& - MEE

mEast 231,750 | 7R BFE 231,750 amEast 243,688 ﬁ‘i"fgﬁ 243,688
v bhFryva 37,804 FvbhFryva 44,208
EEEALE (%) 54.6 ~ BESEALE (%) 54.7

p BAERIEIDIET
p v hFrvI o =RfEE-BHFaE
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BINCRD., #EEF23/48R KD 11,938BHFEMUTZ.

A IOF T RaEEEES (C K DMEHEREOENNLONCHAR LS (C K DRV CEEYI D

(Bt E) 23/483Q5% 23/4885K 24/4883Q5% AR
HEROAE 46,193 46,796 50,057 3,261
Gtz 11,269 13,249 14,007 758
REN &R 23,629 21,586 27,093 5,507

REBEESS 95,490 98,305 106,837 8,532
Sy 20,591 21,407 27,010 5,603
Tt 10,584 10,602 10,116 A486

BREEEES 38,519 39,459 42,745 3,286
DA 47,539 46,443 43,947 A2,496

WA EEARESS 53,110 52,343 50,664 A1,679
KBRS 2,938 2,720 3,427 707
BRSSP 6,118 5,990 6,287 297
& RMRITE 24,823 24,507 24,713 206

RETOMOEESS 42,443 41,641 43,440 1,799

BEE&EA 134,072 133,444 136,850 3,406

RIEEREST - - - -

AESS 229,562 231,750 243,688 11,938

P BAREUIDIET P IvERTEE (BRERVOBIEEEE + B - FiEE) (310,4478HH

P 1EIRER : 23/4805K - 24/4HA3QKLEES
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"12.‘_?,@ , d)ﬁB ‘

EEMTADEBNMNUHRBECKDE#IEF,289B8LMEIMUZ, F. BAZDREEFCLD.
GHINRORAMEAE(E3,1428 B UTz.

(847 EAE) 23/48A3QK 23/A8AR 24/48A3QFK 1EREE
=Ein 60,972 58,698 67,987 9,289
FSHAEAE 4,036 3,670 3,183 A 487

nEaESE 92,823 92,986 100,847 7,861
RHAGEAE 5,816 5,021 2,366 A 2,655
BE&FESE 12,995 12,218 9,561 A 2,657
aESE 105,819 105,204 110,409 5,205
EXE 21,894 21,894 21,894 -
EXRFIRE 20,504 20,504 20,499 A5
FIERIRE 83,357 85,963 92,586 6,623
KEEAXRES 123,756 126,362 132,997 6,635
MEESE 123,743 126,546 133,278 6,732
aEHEESST 229,562 231,750 243,688 11,938

) BEAKIETINET
D IR : 23/4HR%k - 24/4HA3QKEER
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24/488(32 7

— N> —BH41EEH.
108.8% = RiAdr. FEHZ(FAEIEALE113.3%% RAD,

U5 —)LBROEHOIMARLIECKD. T LF(EAIHALE

23/4H4 24/4H4 24/4H4 HIHALE HAF)ETIELE
(817 : BAMA) KiE HA#)ETIE {EIEETE (%) (%)
I 358,742 375,000 390,263 108.8 104.1
7 ORI 53,6908 55413 58,106 108.2 104.9
5L (%) 15.0 14.8 14.9
3555 IR 37,694 39,750 39,656 105.2 99.8
5Lt (%) 10.5 10.6 10.2
BRI 16,004 15,663 18,450 1153 117.8
5okt (%) 4.5 4.2 4.7
A 17,064 16,302 19,340 113.3 118.6
5oLttt (%) 4.8 4.3 5.0
HoRE(CIRRE
WEILEC iR 9,234 8,250 10,000 108.3 121.2
5Lt (%) 2.6 2.2 2.6
1#R=7ZD
e ey 262.87  234.84 284.64 108.3 121.2
FUERNE () 60.00  60.00  60.00 100.0 100.0

D HEAREYINRT
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e et

Ay

r

il

==
JC

2,63918M — 2,963{EM +324{EM(+12.3%)

w7 —N>—

+28612H
>=—JL

+4112HM

IJ7—X>— QI7—~N>—

2,6501EM

2,364{5M

U —)L 1888 UF—JL 229/8H

23/4HH 24/45HR
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7 —XZ—EBERVIT-ILBREDTR LEOMRREFCKD., EEHRSRIEE+27{EADER &

123{8M — 150EM +27{E&M (+21.7%)

Z At 08
B X N
A64EH

23/45AR

w7 —N>—

A %
NN arsiE

197{&M +17{8MH
J—)L
A TSIE &
+15/2M
5—)L 22{8H
Z0ftt AOEH - -
Simbl e REBEEHOXRE
A69(EM ASIEM
24 /45

P RS CH L TRAL : AR

10



%Diijn+ﬂitt$ ”

7 —XRI—FBERGIFT—ILBEDODR LEOMHRFICKD . FEMNRESMEESTEZE+10ERD

BRERDIE,
AR

2,925 — 2,963{8M +38{8M (+1.3%) 1408M — 150{8M +10{EM (+7.2%)

r

il

==
JC

w7 —N>—
AHF)ZRIEN &

J7—~NX>— J7—~N>—

J7—<3 S5 —23 192/8 197/& +5/8M
"261008m |~ 265085 UF—IL
2,614/=M 2,65012M o
+3{EH

UF—IL 198M Y- )|/ 224E-
T oAt 0f8M
B ME

Scmpds s mEROX NE

A71{EH

US—)L 2248 UFT—)L 229/8H

24/45 24/45 24/43 24/45
{EIEEtE {EIEEtE

P FIZE(CXT LTI : +5REC
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Ny T S5A > OHLK
m 7 —N>—5FE 41EBHHE —HZwo21/EH MKA20/EEH)
m > —)L 5% 6IESHE

24/458

24/45A3Q

B SEHENUETE (ENH e

24 25 41
14 14 21
10 11 20

6 5 6
30 30 47
10 13 10

2 2 2
12 15 12

4

18/488 | 19/4H8 | 20/4H8 | 21/4HR | 22/4HR | 23/4H8 | 24/4HA3Q
3 14 15 25 27 14

25 2

11 134 6 14 24 114 11

EV/EBITDAfSER 3.96 4.88 3.71 3.74 4.13 6.55 3.77
BAE 73 54 64 52 15 31 13
SE5EE 32 30 42 34 5 7 2
B 1,029 1,132 1,088 1,065 1,099 1,209 1,221

P EV/EBITDAfEZR=EV (M&A : BUNitE) /EBITDA (EHF-+RiEIE)
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BFERORTEAL/EDSE FESOBMMRIAFN Dz, 55 LE(FRTHALE108.6%. HAFIETHELE
103.9%m349,1008H M. ©J X > bFIZFRATHALE109.3%. HAF)ETELE108.7%026,390
ﬁﬁﬂktﬁ,ﬂﬁéfﬁ%ﬂﬁEﬁ'é o

23/4%R 24/45 24/48A MUEALL  EBADETELL
(B4 : E/5M) =S BRI TE fEIESHE (%) (%)
Sl 321,577 336,093 349,100 108.6 103.9
el ov I Ay 39,779 40,713 42,680 107.3 104.8
5Lkt (%) 12.4 12.1 12.2
IRSe IR 16,559 17,080 17,160 103.6 100.5
5Lkt (%) 5.1 5.1 4.9
=N 23,220 23,633 25,520 109.9 108.0
5oLkt (%) 7.2 7.0 7.3
O A M 24,135 24,283 26,390 109.3 108.7
5Lkt (%) 7.5 7.2 7.6
FESHER 1,209 1,249 1,240 102.6  99.3

P BAREYIDIAT
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BIFEDOZEENFH(CHE L. ST LEOEINRIAFNDZS. T LE(EAIRALE114.9%. HA
FETEEE108.2%0029,500B 5. 0 X > bFIZ(FRTHALE198.5%. BAFIETELEE175.9%D
2,410 hANCBRAETEZIZIET .

23/44 24/457 24/44 HIEALL  HARDETELL
(84T : E55F) EiE BR¥EHE {EIEEHE (%) (%)
o= 25,685 27,263 29,500 114.9 108.2
el v 9,694 10,405 11,230 115.8 107.9
5L (%) 37.7 38.2 38.1
RS EIRE 8,521 9,035 8,830 103.6 97.7
5L (%) 33.2 33.1 29.9
e e 1,172 1,370 2,400 204.8 175.2
5L (%) 4.6 5.0 8.1
O A2 M 1,214 1,370 2,410 198.5 175.9
5L (%) 4.7 5.0 8.2
JEEHZEN 78 88 82 105.1 93.2

P BAREYIDIAT
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24/488(32 7

— N> —BH41EEH.
108.8% = RiAdr. FEHZ(FAEIEALE113.3%% RAD,

U5 —)LBROEHOIMARLIECKD. T LF(EAIHALE

23/4H4 24/4H4 24/4H4 HIHALE HAF)ETIELE
(817 : BAMA) KiE HA#)ETIE {EIEETE (%) (%)
I 358,742 375,000 390,263 108.8 104.1
7 ORI 53,6908 55413 58,106 108.2 104.9
5L (%) 15.0 14.8 14.9
3555 IR 37,694 39,750 39,656 105.2 99.8
5Lt (%) 10.5 10.6 10.2
BRI 16,004 15,663 18,450 1153 117.8
5okt (%) 4.5 4.2 4.7
A 17,064 16,302 19,340 113.3 118.6
5oLttt (%) 4.8 4.3 5.0
HoRE(CIRRE
WEILEC iR 9,234 8,250 10,000 108.3 121.2
5Lt (%) 2.6 2.2 2.6
1#R=7ZD
e ey 262.87  234.84 284.64 108.3 121.2
FUERNE () 60.00  60.00  60.00 100.0 100.0

D HEAREYINRT
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R 71M>oR—IT1 20X
EEtHE
TELO11-814-0010
FAX011-814-5550
https://www.ainj.co.jp/

FHICHKRSH T A2 R—ILT« 2D RADFAZE@M CHD T LK KER
ZHE - BRHU. XEE=ZBACERMIDTLZRIEWZUET.. AERHL, 1B
IRORBMEDH B E U THERR SNIZEDTH D FFEDISZDTEZEF I
DEDTIEIHDFEA. AERCEEHNITBIHOEEFHZ(E—EB L. FH
fBIE - EBSNDCENHDFT . AERHT(L, FEROFEEICEHT D5k
SFENTEDFTIN. INSOERIFFIROFEBEZRILITDEDTFIRL £
BERIBEOZICFICKD., EEREOFUELERDIEMENSDDET,
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