15

SMS Co., Ltd.

03-6721-2400

IR

03-6721-2400

IR
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2026 19 23
2026 15
2027 2031
24
19
)
100
27,500 2,519
41,400
2026 14
)
)
)
50
50
x 50%
X x 50%
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12
)
)
)
() 34
34
2026
2026 2027
1.5 25,000
17,000 0 1.5 25,000
71,834 40%
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EBITDA 10,431 30%
ROE 21.7 30%
X
17,000
x  40% EBITDA x  30% ROE x 30%
0 1.5
EBITDA ROE
109% 108.2%

106% 109% 105.6% 108.2%

103% 106% 102.8% 105.6%

100% 103% 100% 102.8%

95% 100% 95.5% 100%

90% 95% 91.0% 95.5%

85% 90 86.5% 91.0

Nlw|ldlO|O|IN|B]|O

80% 85% 82% 86.5%

O|l0O|OCO |||, |FP|FL|F
Nlw|hlO|O|IN|B™|O
o|o|o|Co|Oo|r|F,|FL]|F

80% 82%

2026
2026 2031 31
82,846 41,400
742,000
2031
122,000 30%
EBITDA 28,000 30%
ROE 30 40%
50%
41,423
x 30%x 30%x EBITDA 40%x ROE

x 50%
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2031
0 2.0
1.0
EBITDA ROE

112% 2.0 2029 2030 2031 2.0

100%
109% 112% 1.75 2029 2030 2031 2.0

100%
106% 109% 1.5 2030 1.5

2031 100%
103% 106% 1.25 2030 1.5

2031 100%
100% 103% 1.0 2031 100% 1.0
95% 100% 0.8 95% 100% 0.8
90% 95% 0.6 90% 95% 0.6
85% 90 0.4 85% 90 0.4
80% 85% 0.2 80% 85% 0.2
80% 0 80% 0

- ROE 2031 2029 2030
1,484,000
41,423
X + 60x 1.0
X
1,484,000
41,423

X = 60x 1.0
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34
2026
2026 2031 31
55,068 27,500
493,000
50%
55,068
x 50%
X
986,000
55,068
bs + 60
X
986,000
55,068
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