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@
23 24 25 26 27

2020 11 2021 11 2022 11 2023 11 2024 11
39,568,009 36,897,079 48,211,850 48,877,556 55,849,959
2,496,908 3,688,002 5,418,939 3,921,299 4,607,357
1,729,219 2,402,041 3,709,469 2,664,239 3,106,800
1,727,185 2,430,087 3,739,830 2,650,149 3,174,418
19,713,233 21,261,082 21,273,774 23,231,308 25,499,546
76,758,704 80,843,629 90,378,229 94,982,751 | 102,760,751
538.64 573.55 634.02 693.58 768.06
47.43 65.00 107.21 79.59 92.98
45.60 63.58 106.33 78.92 92.20
25.6 26.2 23.5 24.4 24.8
9.1 11.8 17.5 12.0 12.8
14.55 9.53 6.68 7.63 7.30
4,765,770 4,914,674 4,593,392 1,761,213 5,269,268
378,459 311,844 309,860 63,417 56,605
1,312,642 933,553 4,901,492 2,914,137 3,030,751
7,405,186 3,112,219 3,110,459 4,199,966 1,904,843
158 152 156 179 201
24 21 26 37 29

29 2020 31 25
25
2022 30 2022 12

23
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23 24 25 26 27
2020 11 2021 11 2022 11 2023 11 2024 11
2,327,989 1,403,948 2,173,313 2,348,720 1,769,500
1,788,738 827,606 1,573,185 1,696,440 1,099,564
1,790,814 784,143 1,523,527 1,642,372 1,010,901
100,000 372,595 481,942 481,942 481,942
18,228,656 19,057,259 17,000,000 34,000,000 34,000,000
19,725,116 19,627,089 17,423,478 18,373,235 18,477,956
19,783,518 19,712,092 18,512,131 18,466,819 19,284,093
538.97 529.35 518.95 548.18 556.08
32.00 33.00 39.00 20.00 23.00
16.00 13.00 19.00 10.00 10.50
49.12 21.22 44.03 49.06 30.25
47.22 20.76 43.67 48.65 30.00
99.3 99.3 93.8 99.2 95.5
9.4 4.0 8.3 9.2 5.5
14.05 29.19 16.26 12.37 22.45
32.6 77.8 44.3 40.8 76.0
41 38 36 39 41
4 5 6 8 5
78.4 72.4 85.3 75.4 86.0
105.8 118.7 125.5 154.0 178.0
ropIx s.8) QB (55 (540 (78.0)
1,798 1,595 1,793 731 710
952 1,007 1,135 571 494
25
2022 30 2022 12
23
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
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2024 11 30
123 15
2
35 9
41 5
201 29
22
@
2024 11 30
41(5) 36.6 5.5 6,985
G
4
14.3 50.0 50.0 61.0 65.8

27 64
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Find the Value

@
2024 12 Find the Value 2026 “ o7

ROE

2025 14

2024 11 2026 11

IR
IR
IR / Website

2026 11 700
2026 11 70
2026 11 38
ROE 12.0
10.0
EPS 14.0
1.5
0C 18
1,000
25.0
40.0
PBR
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2024 11
79.41

5.9

55

3,207

45,646

15,000
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3.5

IEA World Energy Outlook 2024
2024 11

EV

2050
1.5

2050 38,250 /tCO2
92.3tC02

Scope2

Scopel
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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
Scope2
Scope3 Scopel Scope2 ( )
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t-C02 2022 11 2023 11 2024 11
192.6 158.1 92.3
Scope 1 8.2 5.7 3.6
Scope 2 184.4 152.4 88.7
t-C02/ 0.39 0.32 0.16
482.1 488.7 558.4
*Scopel, 2
Scope 1
Scope 2
3
10
0JT
2024 11
166
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2024 11

Barx
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2023 12
90
IT
IT

2023 2024

11 11
40.0 29.8 20.8 2026
70.0 60.1 62.5 2026
100.0 100.0 100.0
25.0 20.0 25.0

11 10

15.0 18.0 14.3 2026
75.0 72.0 79.9
100.0 100.0 100.0
100.0 98.3 97.5
100.0 96.7 96.0
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2021 12
(3) 8237
2026 11 30
2025
2) 9665
@ 2030
2021 16
(1) 105742
2026 15
2023 23
(2) 102192
2028 22
2191 B
808 B

(10)
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99,532,958 7,068,187
2,295,122 9,226,667
3,227,100 710,406
276,351 117,878
349,556
102,760,751 7,778,000
16,065,934 3,197,618
259,497 1,834,000 607,600
61,195,270 2,312,144
2,352,144
77,261,205 5,509,762
25,499,546 2,268,237
686,883 3,106,800
24.8 24.4
55,849,959 6,972,402
14.3
46,033,366 5,577,855 13.8
4,292,036 716,197 20.0
5,524,556 678,350 14,0
184,200 175,680
8,519 1,101,399 167,972
18.0 4,607,357 686,058
17.5
4,607,357 686,058 17.5
1,648,277 147,720
1,500,556 243,497 19.4
3,106,800 442,560 16.6
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4,667,149 11.5
49,068,573 11.6
13.0 0.2
53,735,722 11.6
4,844,000 0.4
244,896
896,123 6,406 164,349
24,270
1,893,310 54.7 1,230,111 98.4
38,557,915
4,607,357 9,226,667
36,164,792 1,063,219
2,295,122 1,904,843
5,269,268 199.2
9,226,667 1,063,219
4,607,357
56,605 10.7
25,000 24,735
3,030,751 4.0
38,557,915 1,834,000
36,164,792 686,883
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a.
b.
C.
2023 12
2024 11 30
53,735,722 11.6
896,123
1,218,112 70.1
55,849,959 14.3
1
55,849,959  ( 14.3 ) 9,816,592 ( 16.6 )
5,524,556 ( 14.0 ) 4,607,357 ( 17.5 ) 3,106,800
( 16.6 )
1
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73,335,825

ROE 12.8 0.8
24.8 0.4
ROE

@

@
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29,134
(¢!
Q
2024 11 30
( )
8,409 5,036 7,655 | 116,461 | 137,562 43(3)
1,776 441 2,218 15(2)
2,740 1,128 3,869 18(4)
1,226 125 1,352 10(1)
2,959 633 3,592 10(2)
5,378 724 6,103 8(2)
1,628 57 1,686 9(1)
2,861 1,115 3,976 12(0)
2024 11 30
( )
53,319
( )

2024 11 30
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84,800,000
84,800,000
2024 11 30 205 %
34,000,000 34,000,000
100
34,000,000 34,000,000
2025
1,530,253 902,269
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2010 26
81
32,400
2019 2040 14
192
96
2010 26
2010 26
2024 11 30 2025
X
x
X
x
10

10
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2011 30
120
48,000
2019 2041 14
192
96
2011 30
2011 30
2024 11 30 2025
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
2024 11 30 2025
X
236
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2013 11
13,200
52,800
2019 2043 30
311
156
2013 11
2013 11
2024 11 30 2025
X
236
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2014 31
15,400
61,600

2019 2044 14
255
128

2014 31
2014 31
2024 11 30 2025
31
X
236
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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
1,194
597
1,189
594.5
2022 25 2022 31 2,241,190
2024 11 30
100
9 23 56 98 16 6,383 6,585
67,956 17,698 4,637 72,336 78 177,181 339,886 11,400
20.0 5.2 1.4 21.3 0.0 52.1 100.0
875,589 8,755 89
2024 11 30
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2024 11 30
12,145,454 36.7
3,446,100 10.4
AIR
12 2,703,800 8.2
KIA FUND 136 MINITRIES COMPLEX POBOX 64 SATAT 13001
KUWAIT 663,900 2.0
27 30
13 653,889 2.0
1585 Broadway New York, New York 10036
MSCO CUSTOMER SECURITIES U.S.A
T 652,131 2.0
MUFG
THE NOMURA TRUST AND BANKING
CO., LTD. AS THE TRUSTEE OF
REPURCHASE AGREEMENT MOTHER 605,100 1.8
FUND 21 30
575,700 1.7
NORTHERN TRUST CO.(AVFC) RE
50 BANK STREET CANARY WHARF LONDON E14
UK PENSION FUNDS EXEMPT
5NT, UK 558,000 1.7
LENDING ACCOUNT
11
GOVERNMENT OF NORWAY
BANKPLASSEN 2, 0107 OSLO 1 OSLO 0107 NO
520,300 1.6
27 30
22,524,374 68.0
875,589
2024 17
2024
2024 11 30
1,506,600 4.43
228,200 0.67
1,734,800 5.10
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2024 11 30

875,500

33,113,100 331,131

11,400

34,000,000

331,131

2024 11 30

875,500 875,500 2.6

875,500 875,500 2.6
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155 155

2023 17
5003 17 2004 19 180,000 100,000,000
50,700 30,317,000
117,500 69,640,100
11,800 42,900
() 6.56 0.04
() 6.56 0.04

2024 19
5024 19 202 15 180,000 100,000,000
167,100 99,952,400
12,900 47,600
() 7.17 0.05
() 7.17 0.05

2024

5024 2024 11 30 220,000 100,000,000
166,800 99,946,900
53,200 53,100
() 24.18 0.05
() 24.18 0.05
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2024 10 17
2024 10 18 2024 11 30 360,000 200,000,000
306,300 199,948,200
53,700 51,800
() 14.92 0.03
() 14.92 0.03
2024 12
2025
471,169 250,190,739
875,589 875,589
2024 12
2025
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PBR
40
ROE
PBR 40 / EPS 14
2025 14 Find the Value 2026
2024
352,773 10.5
2025 14
414,055 12.5
3.0 26.0
13.0 13.0 25.0
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13
13 13 100
13 13 100
13 13 100
13 13 100
10 10 100
370 25
2024 22 26
100
100
100
100
100
2024 22 26

2019
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427 423
430 31
426
459
454 31
309
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20

1989

1995

1995

1996

1998

1964 10 2000 12,145

2002

2014 12

2016

2017

1988

2000

2003

2004

2008

2012
2012

1965 10 46

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 29

2004

2021

1991
2007
1967 14 0
2017 11

2024

12,224

2025 21
2025 21
2024 22
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46,800 2,700
29,100 300
Cl
13
13 13 100
13 13 100
13 13 100
10 10 100
2024 22 26
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24,967 24,975

8,008 9,450

32,975 34,425
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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23
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2021 24

300

260,000

30

22
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133,199 21,600 111,599 1
11,250 11,250 4
21,600 111,599
265,899
21,100 111,599
60
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51 28

38 59

127

2023 12 2024 11 30
12 2024 11 30
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(2023 11 30 ) (2024 11 30 )
4,199,966 1,904,843
46,318 50,073
86,584,339 95,811,006
1,635,334 1,768,611
1,187 1,576
92,464,770 99,532,958
66,732 67,182
35,812 40,201
30,920 26,981
55,330 57,442
37,128 40,523
18,202 16,919
49,123 43,901
146,546 118,807
1,088,821 1,365,173
422,017 539,896
811,484 1,161,041
1,299 1,719
2,321,024 3,064,391
2,516,694 3,227,100
1,285 692
1,285 692
94,982,751 102,760,751
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(2023 11 30 ) (2024 11 30 )
670,071 929,569
51,700 . 1,885,700
10,173,876 . 10,214,855
476,824 1,084,424
1,495,844 1,951,386
12,868,316 16,065,934
60,000 20,000
58,823,126 . 61,175,270
58,883,126 61,195,270
71,751,442 77,261,205
481,942 481,942
3,763,421 3,763,421
19,332,089 21,686,985
414,602 568,877
23,162,851 25,363,471
10,319 77,937
10,319 77,937
58,136 58,136
23,231,308 25,499,546
94,982,751 102,760,751
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2022 12 ( 2023 12
2023 11 30 ) 2024 11 30 )

48,877,556 55,849,959
40,455,511 46,033,366
8,422,044 9,816,592
3,575,838 4,292,036
4,846,206 5,524,556
527 9,515
0 8,064
112,410
48,500

2,146

1,148
4,697 5,709
8,519 184,200
685,062 877,485
196,045 222,159
52,318 1,754
933,426 1,101,399
3,921,299 4,607,357
3,921,299 4,607,357
1,294,739 1,648,277
37,680 147,720
1,257,059 1,500,556
2,664,239 3,106,800
2,664,239 3,106,800
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2022 12 ( 2023 12
2023 11 30 ) 2024 11 30 )
2,664,239 3,106,800
14,090 67,617
14,090 67,617
2,650,149 3,174,418
2,650,149 3,174,418
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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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2023 12 2024 11 30
481,942 3,763,421 19,332,089 414,602 23,162,851
686,883 686,883
3,106,800 3,106,800
469,487 469,487
65,021 315,212 250,190
2,354,895 154,275 2,200,620
481,942 3,763,421 21,686,985 568,877 25,363,471
10,319 10,319 58,136 23,231,308
686,883
3,106,800
469,487
250,190
67,617 67,617 67,617
67,617 67,617 2,268,237
77,937 77,937 58,136 25,499,546
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2022 12 ( 2023 12
2023 11 30 ) 2024 11 30 )

3,921,299 4,607,357
58,948 62,094
210,817 239,691
282 809
527 9,515
685,062 877,485
637 593

2,146
273,097 252,066
19,925 70
29,763 3,755
6,511 88,310
3,446,737 9,226,667
85,441 259,497
18,375 63,411
147,750 84,247
946,150 3,376,929
525 8,983
684,790 870,999
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