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RE MBI EARFIER B TSGR B @eicHE B

IKFE - RS 12 49.1 16 473 26 51.6 6 48.3 19 50.6 12
L3 6 627 1 60.6 2 583 1 650 1 521 2
=5 166 48.9 17 46.8 28 50.1 10 485 18 519 4
Bl 121 483 21 473 25 48.3 20 475 23 520 3
ARG 50 454 28 479 21 443 28 480 21 470 27
JCN7° - HE 24 470 25 484 20 475 23 48.3 20 473 26
e 215 49.6 14 46.9 27 502 9 510 9 516 5
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B ARG 10 48.7 19 500 14 489 16 46.4 27 50.4 14
1 LR 18 516 6 522 4 492 14 512 8 516 6
1A TAHEm 56 48.1 23 46.4 29 484 19 50.4 11 50.3 15
5] 43 498 12 515 8 491 15 495 15 488 20
IR TR 33 489 18 51.4 10 48.7 18 475 24 485 21
TEEm 92 477 24 479 23 479 22 489 17 49.2 18
HAR 223 515 7 50.4 12 499 12 526 4 516 7
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ENX Atk 89 486 20 522 5 469 25 475 22 48.4 22
YRR 48 50.3 10 497 17 48.7 17 514 7 51.3 9
ZOME R 108 505 9 498 15 505 8 50.2 12 50.7 11
B0 AE 25 465 27 50.9 11 46.0 26 46.7 26 457 28
363 63 482 22 49.7 16 480 21 495 14 478 24
BEE 11 56.0 2 523 3 547 2 561 2 544 1
RS 5 51.0 8 625 1 44.4 27 494 16 437 29
BE EHhiEE 39 49.2 15 479 22 51.0 7 49.8 13 49.6 17
- WESR 527 521 4 520 6 528 3 51.9 5 49.0 19
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INFEEE 328 46.9 26 49.6 18 47.0 24 46.1 28 479 23
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-0-NEW ART HOLDINGS -mF/\5G  -a-29%:E

REFRHER  (16/03881=100)
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16/38 17/3% 18/381 19/3f1 20/3f#1 21/3f1 22/3%#1 23/3f# 24/3%
-0-NEW ART HOLDINGS -m-/\5G¥ -a-29%78

FIZELEE

FTLEEENGRHER (%)

e LEMBIAERE (%)

NEW ART HOLDINGS UNE S

17/0388 6.3 0.0
18/0384 5.6 3.8
19/0383 22.8 4.3
20/03#8 5.9 2.7
21/0348 1.7 -3.2
22/0388 -1.1 7.5
23/0344 14.6 9.6
24/03HA 10.4 4.5

16/03HA —24/0343
SEATIRRER 8.1 3.6

REMEEIEIERE (%)

NEW ART HOLDINGS INTEEE

17/0384 -10.2 0.8
18/03HA -54.1 10.0
19/03#A 229.4 0.6
20/0388 37.0 -2.1
21/0388 -25.5 -18.8
22/0388 20.5 34.6
23/0348 14.7 12.9
24/0388 18.7 10.3

16/0387 —24/03HA
SHATIIRRR 10.8 5.1

FTLEEENEXER (%)

20%7&

PASE S5

1.4
15.4
0.4
-15.0
-12.6
53.6
6.0
8.2

5.5

18.0
16.0
NEW ART HOLDINGS INTEEE 29%1%8
14.0 16/0388 13.9 4.2 6.9
12.0 17/0388 11.8 4.4 7.0
' 18/038A 5.7 4.5 7.4
10.0 19/038A 144 4.4 7.1
’ 20/0388 17.9 4.2 6.2
8.0 21/038A 11.9 3.4 5.6
' 22/03HA 144 4.1 7.4
6.0 23/038A 154 4.3 6.9
' 24/038A 16.9 4.8 7.5
40 I——I——H—I\./..—-I/' 160 24/035%
9HATg 13.6 4.3 6.9
2.0
16/381 17/38 18/3%8 19/3H1 20/3#1 21/3H8 22/38 23/3% 24/3H
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RO A (%)

]

TLBREHBRER (%)

NEW ART HOLDINGS
16/0383 10.2
17/0388 8.1
18/0383 0.7
19/0388 52
20/0388 8.2
21/0388 59
22/0388 7.9
23/0388 8.0
24/0388 8.4

16/0383-24/0383
ORI

RO EH#% (%)

NEW ART HOLDINGS
16/0383 24.8
17/038 17.0
18/03 14
19/0383 13.0
20/0358 19.4
21/0388 13.2
22/0358 16.2
23/0388 18.4
24/0388 22.9

16/0383 - 24/0388
OHATH

16.2

INFEE

2.2
2.1
2.5
2.3
2.1
1.2
2.7
2.7
2.8

2.3

I\FEEE

7.1
6.9
8.0
7.6
6.8
3.9
8.3
8.6
8.8

7.3

PASE 5

4.1
4.5
52
4.8
3.7
3.5
5.7
5.1
53

29%1E

7.8
8.8
10.2
9.4
6.5
5.9
9.7
9.1
9.1

22.0 RO AR (%)
20.0
18.0 NEW ART HOLDINGS INGEEE 2078
16.0 16/0388 18.6 5.8 5.6
14.0 17/0388 13.4 5.8 5.7
18/0343 6.0 5.8 6.2
12.0 19/0348 17.3 5.5 6.0
10.0 20/0388 20.5 5.4 47
’ 21/0388 12.6 4.0 3.9
8.0 22/0388 13.7 47 5.3
6.0 23/0388 15.3 4.9 5.4
: 24/0388 18.0 55 55
4.0
16/0387—24/0348
2.0 oA 15.0 5.3 5.4
16/38 17/3H 18/3% 19/38 20/3H3 21/3# 22/3H#] 23/3H1 24/3M
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JN1I-23>RUTST -4 2023%F12H8H R

4B 1,833.0 [ FREIE 1,904.0 9 2023/09/27

F48P ER 14.08 43 EPRENE 1,486.0 ©§ 2023/06/16
EEPER 16.31 4= 6 AEEE 188% (TOPIX) 6.1%
E#EPBR 3.43 125 BREE 31.1% (TOPIX) 19.7 %
FARRSFIED 5.46 % 125 BEANA- K 574Y54 25.7% (TOPIX) 13.9 %
EV/EBITDA 8.58 fz

F48P SR 1.19 4=

EEP SR 1.31 42

2023F11AKRB R INEMHERCSHIBM (EREIRCQ0%RE) RTUVIFrEIIHER)

Spring Capital Co., Ltd.

() SETEE 2018A/C 2019A/C 2020A/C 2021A/C 2022A/C 2023A/C
SRS 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03
eS| S ES S ES RiA#
POE iz st #t 3512 3418 3651 3707 3625 3742
TS =Pl 17,585 18,620 18,936 18,722 21,463 23,700
JIEfiz fi POEIZUN 2046 2039 2083 1992 1979
EEMN Elils 2,526 3,331 2,252 2,699 3,304 4,000
JIEfiz fi POEIS)N 1105 1247 1312 1208 1170
RER BAMA 2,388 3,272 2,439 2,940 3,371 4,000
B4z fiz POE )N 1123 1228 1322 1235 1185
SRR & E)lg 916 1,529 1,126 1,479 1,727 2,000
JIEfiz fi POEIZUN 1277 1432 1531 1396 1366
* DEIEOHEEZIBRD. LN/~ T—SFEHUR,
T L EEEER % 14.4 17.9 11.9 14.4 15.4 16.9
e IN=T % 7.2 5.9 55 7.2 6.9 75
[[Yiv fiz POEIZAN 231 519 474 414 314
Emson-tor-3 % POEIS)N 6.8 14.2 12.8 11.4 8.4
T L ERERER % 13.6 17.6 12.9 15.7 15.7 16.9
21E35 % 7.2 6.1 5.9 8.1 75 7.8
JIEfiz fiz POEIZUN 239 465 451 439 334
TsoN-to7- % POEZAN 7.0 12.7 12.2 12.1 8.9
7o L SRR % 5.2 8.2 5.9 7.9 8.0 8.4
EXiv=r1 % 4.9 35 35 5.6 5.1 5.3
JIEiz fi POEIS)N 526 944 877 790 707
s oN-t>o7-> % POEZIN 15.4 25.9 23.7 21.8 18.9
(0]
Copyright (C) 2014 Spring Capital Co., Ltd.
Sprl ng All Rights Reserved.



EZMRI7I b2 —b

" e 20234 12H8H
( ROE/ROA/EH4m, / DOE ##. B & ) P T o
2023F11BERB S EAMRREFEILEEISZIEN (SRIZFRQ0%ME) TN IFrESIHEHR)

(BH)AHEE 2018A/C 2019A/C 2020A/C 2021A/C 2022A/C 2023A/C
SHEER 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03
e ES e ES e BAdH
ROE % 13.0 19.4 13.2 16.2 18.4 22.9
29%ESET % 9.4 6.5 5.9 9.7 9.1 9.1
JIE4iz fi1 FOE YIS 284 617 648 430 265
IERATER #* 3507 3509 3615 3665 3608 3725
HmsoN-to7-3 % FOEZAN 8.1 17.1 17.7 11.9 7.1

* HEAS-BCER (SHREER) HREBERETEDBVGHERNBHIRRZREUONMERIEERER,
2HADEIR B CEAD TN REIDIs. =HICE SEANTOLU T ERBZEFIRIL.
BERMFHFRECHITEROER. HHHBOSFRERRAY, KU, AIEEROE SEABEINFHNE CEAROTINSHE,

ROA % 17.3 20.5 12.6 13.7 15.3 18.0
29¥ESET % 6.0 4.7 3.9 5.3 5.4 55
JIEfiz fi HRIH 132 409 469 326 220
POE T # 3512 3522 3644 3694 3626 3733
RN -to7-> % RS} 37 11.2 12.7 9.0 5.9

* BENGR (EXENRE+HAR-RIENA) +HEE COBRFNEEOERFIRN (B : #HERITIAM 0F = 2 %RE)
Z EELTONE EANFICLBIBL Ly D (CLDBERLAS RSN EHEENS,
COFENBNERER CHAFIR-E51K) oETHINERUON P 1101V AMIILYSL S ATH,
108 ENIEREENS, ROA. (FELR) FIB/ENEC ASAVAMINLYSL S AN DRKETHNE, EERMEMBEIR
BB EATOCEMBRRBVEE RS, 2HOMREEEOTIZN BT B, A—BETIHHTERVEREIIRI.
ERMHEPRECHITPROAR, BEFMBROSERERIAHG, KU\ BIFEEROBEEL BN HOREENTICIHE.,

(EfEEE % 35.5 30.9 69.9 80.8 88.9
29x%1ESET % 32.4 46.8 48.3 33.7 35.7
JIEiz i1 758 1203 279 73 32
RIS # 3579 3548 3651 3708 3753
ERIsON-t>o7- % 21.2 33.9 7.6 2.0 0.9

*  (AcSfbaR+-SHAIR) (L&,
ZETRAID 1 RBTDRIBNS B SN ERRRBEL BB IBANHELTER.
IEAIxS5RSY « THIESEBRNEE ] [FFRE TR TR

DOE % 4.6 6.0 9.2 13.1 16.4
20¥ESET % 3.0 3.1 2.8 3.3 3.2
JIEfiz fir RS} 224 80 39 19
POE A #* 3507 3509 3615 3665 3608
FRInsoN-to7-3 % FOETZ)N 6.4 2.2 1.1 0.5

* DOE=ROExFttm BORHMEmEEHEN2, BUANRC CO%E (1+DOE) NMEtH(CL3ECER
(sHREER) ORIUERE (F) BBTENSHENKEREEELTVSIER.
2HADHR B CEARDO TN TP, FZEHRHICHSERNTOU T BT RERIIFRSIL

(O]
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SHRERRET - HEIRTITFrEIIHRERERESE (B BAM. %. &)
SHERRET B EMBIBERVFry>1I0- XTI FvESIER)

(&) EEtHEE 2018A/C 2019A/C 2020A/C 2021A/C 2022A/C [=blin
SRETHR 2019/03 2020/03 2021/03 2022/03 2023/03  [UHHARE
TR Bk Bk Bk Bk ik E=E
TiENEEER % 163.8 162.3 149.6 154.0 147.3 126.1
BEEE % 52.3 51.7 77.3 83.1 100.6 123.0
ElE=Z i % 48.9 47.8 47.0 45.4 41.2 37.4
(e % 104.6 109.1 112.6 118.5 140.8 165.1
FTYNIIAT4L A % 51.5 60.4 60.8 58.2 73.1 95.1
AL ANNLYS LS A & 70.2 42.8 37.8 475 48.0 HikOHEH
BAFELNLYD & 2.0 2.1 2.1 2.2 2.4 2.7
EEEMCLBCF BHAA 1,649 1,738 3,120 1,903 1,970
WEEBICLBCF BhH -253 -1,314 -2,482 -926 -1,054
BAFSEBNICLBCF BhAH -684 298 -455 -843 -1,700
(R&ENRUEZEY) BAM (2,002) (2,931) (3,133) (3,322) (2,628)
(EBITDA) BAM (2,670) (3,596) (2,757) (3,309) (3,778)
AT HAREE 2023%12H8H |/1E
|
A B £33 SHE(E 2In3 Bt EiE MREE
20%%8 UNHES A.B®D K%

RENLEER % 150.6 120.5 {RVEME 120.5 £hEn 126.1 o]

BEELLE % 133.2 152.7 SUVEME 152.7 LR 123.0 0

HEEALLE % 41.9 366  {RVEME 366 OBV 374 o

BEx % 133.0 166.7 BUVEME 166.7 LDIEL 165.1 o)

FYNIOATAL A % 155.8 178.6 = \EE 178.6 LDIEL 95.1 o)

SALIER 2023 12A8H {1t
HAI-R 7638
IEXRTR (%) NEW ART HOLDINGS
A EFEFRFRTED RREPRXIFEL - 15 -2 REITLLN
TEEGITS IO A
RIEREX S INTEER
FEEEMU 100 #k RERAFR = RFLE BA £
RETEAS 183,300 B BEANFHRERE 2,617 BHH
%A 2000/03/15 LSt 30,476 BAH 1523f  4016%tH
S LRUA 1966/12/21 TEAE258F 65,842 +H 1889fi  4016%tH
REAH 03/x ( 2023 3ARKHEAEER ) 30,410 BRAH 1478f1  3969ttH
AGEFRBEES 64.0 % (20225 EHITEAE ) 68,022 +H 17721 3969ttH
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FTAAIL—X— 20234 12H8H
ARSI EAE

- ARLR—ME SRS ENEW ART HOLDINGS (AT, TEtt]) EXTUSTFrEsIREtE (LR, [SCtD) ©
EHYCEDE . SCHMMERUIZEDTH D, BElttE. ARLR— MOVERRICHIZD ., EMHIER. BEIBES>F U (TERAZINTL
DIEERR, RLR— NIRAENTOZEEXSD FREFEHERXS) & £ TOEBCBVLTHEHOERRMEZHEFL.
SCHOEEE(CL DL EAGEUILOZ T, ZHI21ToTLD,

- RLR—ME BEROBERICOEREEIES S F )2 BENETHI )T 2BMNIIERRENTHD. IREOENEE
FEERULEDO TRV, ZDOSD. IEDTIMT. IHEDITARIIRERBSOBETITNONDIETHD. B RUSCH .
ZOITR. FEREFC—UEFZEDR,

- SCtHF. ALR—bOERICOVT, ERECHIBREZESDBRUVN, BEIERS>F>J . RULERLR—-NIREI2E2TOT—
HDEVFEZSDIHBIFTAIERSCHICIZEIS. 0. ALR— MEEEREN. SCHOFFEIRL ALIR—NRUT—4
SEEETCIEE. IE. ARIDFOITH (BEHERAKCLZITEEED) 2—tIELIET 3.

REEIENEI>FIICEIDTIRIL—N—

+ ARUIR— MBI EHEL (L. RAB3FEEXDOIERETEEDESERAFIE ($RIT-FE35Em - (RIR - 2R
TR ZBRUVZ29ZFFETHD. 2023F3 A KRB (CEREH/RANEATIHICHEV T HBUTVSEIEREETMREL TLS.
FIz. AERM. ROA. ROEEFOHEHICBWTEIT4EEFEDARBERUBEZREVSI2H. BRARIICHSVT, AREZFE
RUTLWRWVIREE, 1ETEECSEANCOFERAFREBIEE. U REZHAREEEESEIRCEHFE
FREHENSSIBEDH D FZEH TERVIREE., 2023F5H31HFTIC2022FEDREFGEZFRTER
DT BEFIRINEL THD S2FIIHRITENI3,5461LTH B,

« ARLR—MNMIFHWTWS2023FEE0OHEX, OTBZEICLDIREREXIUE. QTBE(CLDZIRIAH. QAT TFvES
Lt (LR, ISCttl) BiAHOEBLIENI TERAL TWS, 22023F 11 BEHELR— NMIH1IB2023FEE RIAHT.
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