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Historical valuations

Valuations

P/FFO 25.9
P/NAV 1.0
ROE 3.0
ROIC 1.0
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ESG Index & Event
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2023/12A 2024/12E 2025/12F 2026/12F

145.9
61.4
454

100.5
43.0
68.9

127.0

=745

-89.2

0.0
26.0
0.0
26.0
-10.2
17.8

2023/12A
83.4
18.0
11.9
4,176
7.5
4,184
4,296
1,373
140.7
1,514
1,210
59.3
1,460
2,974
135.1
1,116
-11.4
1,321

210.2
44.1
67.0

143.2
425
68.1

190.5

-125.2
-125.2
0.0
18.0
0.0
18.0
-30.7
86

2024/12E
-97.0

74.8
-11.5
4,129

14.8
4,144
4132

428

253

454
1,824

19.4
2,263
2,717
135.1
1,109
-61.5
1,264

2143
20
67.0
147.3
29
68.7
194.6
-120.1
-120.1
0.0
27.2
0.0
27.2
51.0
127
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-225.9

76.3
-138.7
4,082
15.0
4,097
3,958
675.3
25.8
7011
1,428
19.8
1,872
2,573
135.1
1,107
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1,221

219.2
23
67.0
152.2
33
69.4
199.5
-110.8
-110.9
0.0
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0.0
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521
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77.8
-122.3
4,034
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4,050
3,927
451.8
26.3
478.1
1,566
20.2
2,096
2,574
135.1
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B2 (%)
SASHFS (A
BEFetid=(d)
2 (B2) /AP A2 (%)
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27K
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(Aote)
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2023/12A 2024/12E 2025/12F 2026/12F

20.5
0.6
2.0
0.6
0.6
7.9
0.3

68.4

314.0
187.8
69.2
2,583
7.4
270
500
3,980
1,075

20.6
0.8
1.4
0.4
0.4
53
0.4

65.4

263.6
180.0
65.7
2,252
=25
270
500
4,975
1,344

2023/12A 2024/12E

46.8
26.0
26.5
89.2
0.0
1231
0.0
-1,126
20.1
1,187
-1,079
1,125
352.7
772
46.2
245.2
2,482

19.1
18.0
47.3
125.2
0.0
181.8
-60.3
-68
-56.8
19
-48
-132
-57.7
-74.2
-180.4
339.6
2,274

18.0
0.8
2.2
0.7
0.7
5.7
0.3

74.5

282.3
184.5
65.0
2,103
-19.8
270
500
4,975
1,344

15.2
0.8
35
1.1
1.0
6.6
0.2

88.7

328.2
182.6
65.5
2,018
-25.6
270
500
4,975
1,344

2025/12F 2026/12F

87.8
27.2
47.3
120.1
0.0
185.9
0.7
-1.8
-15
87.8
86.1
-215.0
-42.8
-172.2
-128.9
-7215
2,253

100.3
41.3
47.3

110.9

0.0
190.8
0.7
-1.8
-15

100.3
98.5

-83.8

-42.4

-41.3
14.7
=775

2,151
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