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in lithium ion batteries Japan 56% professional services. 0.9-1.4 50—-260
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Growth and Discount Rate Input

474

e 22l 3.7% ME Al, 4530P =&

kx| 22

27| 221 22I(Z 1092) 3.71%
513 & 29l3 28| (7| NTE_IMF 2R NHE MY WA 171%
F o4l ChH| 4 7|Cf 2| S(ERP) 5.25%
ROE 19.64%
Earnings Forecasts
FYO EPS 217.05
FY1EPS 217.10
FY2 EPS 249.00
1-FY1 2 &k(Payout Ratio) 67.52% (Uit 8E = 32.48%)
Intrinsic Value Estimate
FYO FY1 FY2 FY3 FY4 FY5 Terminal Year
Expected Earnings 217.05 221.44 254.04 280.42 297.39 302.48 307.67
Expected Earnings Growth Rate 2.02% 14.72% 10.38% 6.05% 1.71% 1.71%
Expected cash payout 67.52% 67.52% 73.45% 79.39% 85.33% 91.27% 91.27%
Expected Dividends + Buybacks 146.55 149.51 186.60 22263 253.76 276.08 280.81
Expected Terminal Value 5,348.78
Riskfree Rate 3.71% 3.31% 2.91% 2.51% 2.11% 1.71% 1.71%
Required Return on Stocks (ERP+Rf) 8.96% 8.56% 8.16% 7.76% 7.36% 6.96% 6.96%
Present Value 137.72 158.91 175.94 186.78 3,870.56
Intrinsic Value of Index 4,530
Valuation
Intrinsic FYO PE 21.85
Intrinsic FY1PE 2142
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