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@
22 23 24 25 26
2019 11 2020 11 2021 11 2022 11 2023 11
32,164,187 39,568,009 36,897,079 48,211,850 48,877,556
2,925,980 2,496,908 3,688,002 5,418,939 3,921,299
2,023,328 1,729,219 2,402,041 3,709,469 2,664,239
2,001,404 1,727,185 2,430,087 3,739,830 2,650,149
18,574,363 19,713,233 21,261,082 21,273,774 23,231,308
76,123,203 76,758,704 80,843,629 90,378,229 94,982,751
507.40 538.64 573.55 634.02 693.58
55.50 47.43 65.00 107.21 79.59
53.31 45.60 63.58 106.33 78.92
24.3 25.6 26.2 23.5 24.4
11.4 9.1 11.8 17.5 12.0
16.23 14.55 9.53 6.68 7.63
10,269,725 4,765,770 4,914,674 4,593,392 1,761,213
69,226 378,459 311,844 309,860 63,417
10,541,939 1,312,642 933,553 4,901,492 2,914,137
4,330,517 7,405,186 3,112,219 3,110,459 4,199,966
144 158 152 156 179
31 24 21 26 37
2019
22 2018 12 2019 11 30
2018 12 2019 31
2019 2019 11 30
29 2020 31 25
25
2022 30 2022 12

22
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22 23 24 25 26

2019 11 2020 11 2021 11 2022 11 2023 11
1,175,551 2,327,989 1,403,948 2,173,313 2,348,720
793,309 1,788,738 827,606 1,573,185 1,696,440
791,364 1,790,814 784,143 1,523,527 1,642,372
100,000 100,000 372,595 481,942 481,942
18,228,656 18,228,656 19,057,259 17,000,000 34,000,000
18,517,617 19,725,116 19,627,089 17,423,478 18,373,235
18,561,030 19,783,518 19,712,092 18,512,131 18,466,819
505.85 538.97 529.35 518.95 548.18
42.88 32.00 33.00 39.00 20.00
16.00 13.00 19.00 10.00
37.25 49.12 21.22 44.03 49.06
35.95 47.22 20.76 43.67 48.65
99.4 99.3 99.3 93.8 99.2
7.2 9.4 4.0 8.3 9.2
24.17 14.05 29.19 16.26 12.37
57.6 32.6 77.8 44.3 40.8
36 41 38 36 39
8 4 5 6 8
78.4 72.4 85.3 75.4

105.8 118.7 125.5 154.0
ropIx (O ass QD (55 @540
2,018 1,798 1,595 1,793 731
1,234 952 1,007 1,135 571
25
2022 30 2022 12
22
22 2019
23 22
2022
2022 12 1 26
29 2020 31 25
25
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300,000 100
30,000 100
30,000 100
30,000 100
36,250 100

10
90
2023 SMAIT

2023 10 SMAIT
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2023 11 30

110 20

30 9

38 8

179 37

2023 11 30

39(8) 35.9 5.6 6,505

16.7 55.1 56.9

5.9 25.0 25.0 66.4 70.2 76.3

101 ()
27 64
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Find the Value
@
Find the Value 2026 ROE
WACC
Find the Value 2026 2024 12
2024 11 2026 11
IR
IR
IR / Website
ROE 12.0
WACC 2.0
10.0
EPS 5.0
1.5
1,000
25.0
40.0

PBR
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2023 11
74.98 7.6
2023 11 46,993
G

2,900
43 4,731 7.1
2021
2020

15,000
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2050
1.5
IEA World Energy Outlook 2023 2050 350,000 /tC02
2023 11 158.2tC02
55.3
Scope2
Scopel
EV
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Scopel,2 Scope3

2030 Scopel,2 40 2022 11

GHG (EEMRAR) HFHAIRBR

(Scope 1.2BH8{7 2022%F11RWL)

40%u%

2022F11 28] 2030F11RH

*Scopel, 2,3
GHG
Scopel
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t-C02 2021 11 2022 11 2023 11
154.8 192.6 158.1
Scope 1 9.1 8.2 5.7
Scope 2 145.7 184.4 152.4
t-C02/ 0.41 0.39 0.32
368.9 482.1 488.7
*Scopel, 2
Scope 1
Scope 2
3
10
3 0JT
2023 11
148
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2023 11
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2023 12
90
IT
IT

2022 2023

11 11
40.0 27.8 29.8 2026
70.0 55.1 60.1 2026
100.0 100.0 100.0
25.0 0.0 20.0

11 11

15.0 17.6 18.0 2026
75.0 75.7 72.0
100.0 100.0 100.0
100.0 93.5 98.3
100.0 91.0 96.7
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2021 12
(3) 8237
2026 11 30
2020
1) 9665
@ 2025
2021 16
(1) 105742
2026 15
2023 23
(2) 102192
2028 22
2191 B
808 B

(10)
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92,464,770 4,353,207
1,089,506 3,446,737
2,516,694 251,951
294,757
94,982,751 4,604,521
12,868,316 617,604
848,300 747,965 456,375
2,732,714
58,883,126 2,029,383
2,069,383
71,751,442 2,646,987
23,231,308 1,957,533
669,399 2,664,239
24.4 23.5
48,877,556 665,706
1.4
40,455,511 2,003,179 5.2
3,575,838 85,382 2.3
4,846,206 1,252,090 20.5
8,519 102,900 92.4
933,426 142,649 18.0
3,921,299 1,497,640 27.6
3,921,299 1,497,640 27.6
1,294,739 37,680
1,257,059 452,410 26.5
2,664,239 1,045,229 28.2
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4,187,637 4.8
43,967,328 1.2
13.2 2.6
48,154,966 1.5 4,865,210 18.7
211,242
6,406
24,270
6,947
1,224,009 3.2 620,150 11.8
35,162,806 3,446,737 2,294,785
39,964,903 3,921,299
1,089,506 4,199,966
1,761,213 61.7
3,446,737 2,294,785
3,921,299
63,417 79.5
38,522 25,000
2,914,137 40.5
39,964,903 35,162,806
669,399
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a.
b.
C.
2022 12
2023 11 30
48,154,966 1.5
6,406
716,183 6.1
48,877,556 1.4
1
48,877,556  ( 1.4 ) 8,422,044  ( 13.7 )
4,846,206 ( 20.5 ) 3,921,299  ( 27.6 ) 2,664,239
( 8.2 )
1
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69,148,702

ROE 12.0 5.5
24.4 0.9
ROE

@

@

22/105



EDINETOOOO
00000000000 DO000O000O0O(E34707)
oOoOooodn

41,989
(¢!
Q
2023 11 30
( )
9,829 8,394 3,663 | 144,601 | 166,489 36(2)
2,125 815 2,941 15(2)
3,230 1,606 4,837 18(4)
1,630 212 1,843 8(2)
3,200 816 4,017 10(2)
5,958 945 6,903 8(2)
1,802 115 1,918 7(3)
3,143 1,631 4,774 8(2)
( )
53,219
( )

2023 11 30
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84,800,000
84,800,000
2022 30 2022 12
42,400,000 84,800,000
2023 11 30 2024 26
34,000,000 34,000,000
100
34,000,000 34,000,000
2023
2022 30 2022 12
17,000,000 34,000,000
1,059,084 652,078
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2010 26
81
32,400
2019 2040 14
192
96
2010 26
2010 26
2023 11 30 2024
X
x
X
x
10

10
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2011 30
120
48,000
2019 2041 14
192
96
2011 30
2011 30
2023 11 30 2024
31
X
x
X
x
10

10
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2012 13
220
88,000

2019 2042 30

122

61

2012 13
2012 13
2023 11 30 2024
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2013 11
13,200
52,800

2019 2043 30

311

156

2013 11
2013 11
2023 11 30 2024
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2014 31
15,400
61,600

2019 2044 14

255

128

2014 31
2014 31
2023 11 30 2024
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2019
15,254,656 18,228,656 90,000 100,000
2021 23
188,603 18,417,259 112,595 212,595 112,595 112,595
2021
640,000 19,057,259 160,000 372,595 112,595
2022 23
183,931 19,241,190 109,346 481,942 109,346 221,942
2022 31
2,241,190 17,000,000 481,942 221,942
2022 12
17,000,000 34,000,000 481,942 221,942
2019
1,194
597
1,189
594.5
2022 25 2022 31 2,241,190
2023 11 30
100
9 24 49 92 12 5,526 5,712
73,914 11,473 1,925 81,891 72 170,666 339,941 5,900
21.7 3.4 0.6 24.1 0.0 50.2 100.0
589,058 5,890 58
2023 11 30
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2023 11 30
11,708,916 35.0
11 3,940,000 11.8
12 2,779,400 8.3
INTERACTIVE BROKERS LLC
ONE PICKWICK PLAZA GREENWICH, CONNECTICUT
06830 USA 945,100 2.8
STATE STREET BANK AND TRUST AIB INTERNATIONAL CENTREP.0.BOX 518 IFSC
COMPANY 505019 DUBLIN, IRELAND
871,200 2.6
15
A
RE FUND 107-CLIENT AC MINISTRIES COMPLEX ALMURQAB AREA KUWAIT
KW 13001 800,000 2.4
27 30
25 BANK STREET, CANARY WHARF, LONDON, E14
JP MORGAN CHASE BANK 380646
5JP, UNITED KINGDOM
738,400 2.2
15
A
KIA FUND 136 MINITRIES COMPLEX POBOX 64 SATAT 13001
KUWAIT 633,700 1.9
27 30
GOVERNMENT OF NORWAY
BANKPLASSEN 2, 0107 OSLO 1 OSLO 0107 NO
604,900 1.8
27 30
577,600 1.7
23,599,216 70.6
589,058
2022 12
2023
2023 31
2023 11 30
17
1,714,100 5.0
26
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2023 11 30

589,000

33,405,100 334,051

5,900

34,000,000

334,051

2022 12

2023 11 30

589,000 589,000 1.7

589,000 589,000 1.7

2022 12
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155 155
2023 19
5003 19 2003 20 320,000 200,000,000
312,900 199,942,900
7,100 57,100
() 2.22 0.03
() 2.22 0.03
2023 17
5023 7 20 19 180,000 100,000,000
50,700 30,317,000
129,300 69,683,000
() 71.83 69.68
117,500 69,640,100
() 6.56 0.04
2024 19
5024 19 202 a1 180,000 100,000,000
)
167,100 99,952,400
() 7.17 0.05
2023 12
2024
2022 12
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314,016 208,192,608

589,058 873,658

2023 12
2024

2022 12
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PBR
40
ROE WACC
PBR 40 / EPS
2023 30
334,794 10.0
2024 12
334,109 10.0
1.0 21.0
10.5 10.5 25.1

40/105



EDINETOOOO
o o o o o o o o o =<2 o))
oOoOooodn

# 8 2
A - B4 M - Wi M - WHE
-T------|------=-=-=-=-""-"=-=-=--= L 1
\ | mews | 1| muszas -
1
WHE EXSEATHE | |ee L2
| | wmszazwo T i i
1 T
1 | ! | S m—
| wr) Taw | t H
| I
: HEHEMERS |, : :
i I Wi W
I I i
' REmEE ' i EESERS i SHES
| ! : ES
1  HA P —
HEE
1 I
: BiTER PISBREEE |
|
1
]
|
]

41/105



EDINETOOOO
00000000000 DO000O000O0O(E34707)

oOoOooodn
13
13 13 100
13 13 100
13 13 100
13 13 100
13 0
370 25
2024 22 26
100
100
100
100
0
2024 22 26

2019
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427 423
430 3 1
426
459
454 31
309
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20

1989

1995

1995

1996

1998

1964 10 2000 11,708

2002

2014 12

2016

2017

1988

2000

2003

2004

2008

2012
2012

1965 10 44

2013

2016

2018

2018 11
2019

2023
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1990 JFE

1992 JFE

1994 10
2006

2011

1966 12 2
2018

2018

2019

2020

1989
1991
1992
1996
2000

1965 2003 12 28

2004

2021

1991
2007
1967 14
2017 11

2024

11,784

2024 22
2023 22
2024 22
2022 12
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44,800 2,100
28,500
Cl
13
13 13 100
13 13 100
13 13 100
2024 22 26

47/105



20

48/105

EDINETOOOO
o o o o o o o o o =<2 o))
oOoOooodn



EDINETOOOO
00000000000 DO000O000O0O(E34707)
oOoOooodn

20,506 24,967

6,524 8,008

27,030 32,975
KPMG a.
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2019 24
300
60 2019

23
2021 24 23

2021 24 23

2022 12
130,000

2021 24 23
2019 24

24
2021 24

2021 21
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2021 24

300

260,000

30
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127,199 39,600 87,599 1
9,000 9,000 3
39,600 87,599
253,799
39,000 87,599
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51 28

38 59

127

2022 12 2023 11 30
12 2023 11 30
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(2022 11 30 ) (2023 11 30 )
3,110,459 4,199,966
76,082 46,318
83,137,601 86,584,339
1,788,690 1,635,334
1,269 1,187
88,111,563 92,464,770
66,452 66,732
31,618 35,812
34,834 30,920
63,609 55,330
37,003 37,128
26,606 18,202
61,440 49,123
151,187 146,546
794,064 1,088,821
378,118 422,017
880,865 811,484
933 1,299
2,052,114 2,321,024
2,264,742 2,516,694
1,923 1,285
1,923 1,285
90,378,229 94,982,751
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(2022 11 30 ) (2023 11 30 )
732,540 670,071
900,000 . 51,700

7,441,162 . 10,173,876
1,224,789 476,824
1,952,220 1,495,844
12,250,711 12,868,316
100,000 60,000
56,753,743 . 58,823,126
56,853,743 58,883,126
69,104,454 71,751,442
481,942 481,942
3,763,421 3,763,421
17,372,733 19,332,089
428,018 414,602
21,190,078 23,162,851
24,410 10,319
24,410 10,319
59,285 58,136
21,273,774 23,231,308
90,378,229 94,982,751
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2021 12 ( 2022 12
2022 11 30 ) 2023 11 30 )
48,211,850 48,877,556
38,452,332 40,455,511
9,759,518 8,422,044
3,661,221 3,575,838
6,098,297 4,846,206
3,066 527
92,293
2,146
1,148
16,060 4,697
111,419 8,519
614,894 685,062
172,644 196,045
3,238 52,318
790,777 933,426
5,418,939 3,921,299
5,418,939 3,921,299
1,721,675 1,294,739
12,205 37,680
1,709,469 1,257,059
3,709,469 2,664,239
3,709,469 2,664,239
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2021 12 ( 2022 12
2022 11 30 ) 2023 11 30 )
3,709,469 2,664,239
30,360 14,090
30,360 14,090
3,739,830 2,650,149
3,739,830 2,650,149
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2021 12 2022 11 30
372,595 7,127,113 14,427,805 719,767 21,207,747
109,346 109,346 218,693
687,535 687,535
3,709,469 3,709,469
3,258,296 3,258,296
3,473,038 77,006 3,550,044
109,346 3,363,691 2,944,927 291,748 17,668
481,942 3,763,421 17,372,733 428,018 21,190,078
5,950 5,950 59,285 21,261,082
218,693
687,535
3,709,469
3,258,296
30,360 30,360 30,360
30,360 30,360 12,692
24,410 24,410 59,285 21,273,774
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2022 12 2023 11 30
481,942 3,763,421 17,372,733 428,018 21,190,078
669,399 669,399
2,664,239 2,664,239
230,259 230,259
35,483 243,676 208,192
1,959,356 13,416 1,972,772
481,942 3,763,421 19,332,089 414,602 23,162,851
24,410 24,410 59,285 21,273,774
669,399
2,664,239
230,259
208,192
14,090 14,090 1,148 15,239
14,090 14,090 1,148 1,957,533
10,319 10,319 58,136 23,231,308
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( 2021 12 ( 2022 12
2022 11 30 ) 2023 11 30 )
5,418,939 3,921,299
48,057 58,948
219,568 210,817
980 282
3,066 527
614,894 685,062
1,187 637
2,146
210,334 273,097
19,925
173,414 29,763
99,535 6,511
8,828,989 3,446,737
141,741 85,441
30,205 18,375
141,227 147,750
2,696,535 946,150
3,062 525
611,783 684,790
1,457,552 2,294,785
169,415 271,687
4,593,392 1,761,213
34,811 2,041
2,146
54,638 38,522
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