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2021 11 2022 11 2023 11 2024 11 2025 11
36,897,079 48,211,850 48,877,556 55,849,959 69,158,274
3,688,002 5,418,939 3,921,299 4,607,357 6,156,962
2,402,041 3,709,469 2,664,239 3,106,800 4,184,941
2,430,087 3,739,830 2,650,149 3,174,418 4,351,334
21,261,082 21,273,774 23,231,308 25,499,546 29,699,793
80,843,629 90,378,229 94,982,751 | 102,760,751 | 115,462,303
573.55 634.02 693.58 768.06 872.58
65.00 107.21 79.59 92.98 124.40
63.58 106.33 78.92 92.20 123.37
26.2 23.5 24.4 24.8 25.6
11.8 17.5 12.0 12.8 15.2
9.53 6.68 7.63 7.30 10.20
4,914,674 4,593,392 1,761,213 5,269,268 5,121,785
311,844 309,860 63,417 56,605 378,410
933,553 4,901,492 2,914,137 3,030,751 6,996,237
3,112,219 3,110,459 4,199,966 1,904,843 3,400,884
152 156 179 201 230
21 26 37 29 32

29 2020 31 25
25
2022 30 2022 12

24
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2021 11 2022 11 2023 11 2024 11 2025 11
1,403,948 2,173,313 2,348,720 1,769,500 2,502,350
827,606 1,573,185 1,696,440 1,099,564 1,741,585
784,143 1,523,527 1,642,372 1,010,901 1,669,360
372,595 481,942 481,942 481,942 831,924
19,057,259 17,000,000 34,000,000 34,000,000 34,755,900
19,627,089 17,423,478 18,373,235 18,477,956 19,996,229
19,712,092 18,512,131 18,466,819 19,284,093 20,521,137
529.35 518.95 548.18 556.08 586.63
33.00 39.00 20.00 23.00 37.00
13.00 19.00 10.00 10.50 15.00
21.22 44.03 49.06 30.25 49.62
20.76 43.67 48.65 30.00 49.21
99.3 93.8 99.2 95.5 97.0
4.0 8.3 9.2 5.5 8.7
29.19 16.26 12.37 22.45 25.45
77.8 44.3 40.8 76.0 74.6
38 36 39 41 47
5 6 8 5 7
92.2 109.0 96.1 109.9 199.9
112.2 118.7 145.6 168.2 217.2

ropIx 2 QB @56 (682 (@7.2)
1,595 1,793 731 710 1,311
1,007 1,135 571 494 664
25
2022 30 2022 12
24
2022
2022 12 1 26
29 2020 31 25

25
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300,000 100
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30,000 100
30,000 100
36,250 100
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136 15
4
43 10
a7 7
230 32
29
(¢
2025 11 30
47(7) 35.5 5.3 6,812
3
4
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27 64
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Q
2024 12 Find the Value 2026 << i
ROE
IR
2025 11
EPS 124.40
2026 11 847 92
50
2024 11 2026 11
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2026 11
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ROE
EPS

0C

PBR

€

2025 11
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847
92
50
12.0
10.0
14.0
1.5
18
1,000
25.0
40.0

4,435 38.3
5,204 3.6
43,156 5.5
18,000
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4.7

2050
1.5

IEA World Energy Outlook 2025 2050 38,250 /tC02
2025 11 124 .3tC02
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EV

Scopel
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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 2023 11 2024 11 2025 11
158.1 92.3 124.3
Scope 1 5.7 3.6 3.7
Scope 2 152.4 88.7 120.5
t-C02/ 0.32 0.16 0.17
488.7 588.4 691.5
*Scopel, 2
Scope 1
Scope 2
3
10
0JT
2025 11
182
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2025 11 Barx
2023 12
90
IT
IT

2024 2025

11 11
40.0 20.8 19.6 2026
70.0 62.5 65.7 2026
100.0 100.0 100.0
25.0 25.0 100.0

10 10

15.0 14.3 15.7 2026
75.0 79.9 77.5
100.0 100.0 100.0
100.0 97.5 100.0
100.0 96.0 92.4
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2021 12
(3) 8237
2026 11 30
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2) 9665
@ 2030
2026 16
(2) 105742
2031 15
2023 23
(2) 102192
2028 22
2191 B
808 B
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110,862,815 11,329,857
1,496,041 9,218,929
4,599,389 1,372,288
505,653 706,110
115,462,303 12,701,552
12,212,393 3,853,541
254,657 381,434
1,758,700 3,151,805
73,550,116 12,354,846
12,374,846
85,762,510 8,501,305
29,699,793 4,200,247
926,336 4,184,941
349,981
25.6 24.8
69,158,274 13,308,314
23.8
56,883,015 10,849,648 23.6
4,961,243 669,206 15.6
7,314,015 1,789,459
32.4
343,261 159,061 86.4
1,500,314 398,915 36.2
6,156,962 1,549,604 33.6
6,156,962 1,549,604 33.6
2,140,569 168,549
1,972,020 471,463 31.4
4,184,941 1,078,141 34.7
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4,623,650
0.9
61,389,042
25.1 14.5 1.5
66,012,693 22.8 6,823,659 40.9
89,642
2,168,683 142.0 225,134 37.0
1,876,924 0.9 1,021,739 16.9
9,218,929
39,582,132 1,788,424
48,805,173 6,156,962
1,496,041 3,400,884
5,121,785 2.8
9,218,929 1,788,424 1,229,024
6,156,962
378,410 568.5
75,839 33,571 269,000
6,996,237 130.8
48,805,173 699,963
1,758,700 39,582,132 926,336
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2024 12
2025 11 30
66,012,693 22.8
2,168,683 142.0
976,897 19.8
69,158,274 23.8
1
69,158,274  (
23.8 ) 12,275,258  ( 25.0 ) 7,314,015  ( 32.4 )
6,156,962 ( 33.6 ) 4,184,941  ( 34.7 )

80,760,166
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ROE  15.2 2.4
25.6 0.8
ROE
@
@

3,488,330 | 2024 10 31 2032 10 15
3,000,000 | 2025 2033 15
4,500,000 | 2025 31 2033 31
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142,237
(¢!
Q
2025 11 30
36,166 3,022 41,808 | 101,517 | 182,514 61(5)
1,440 683 2,124 18(2)
21,613 10,803 32,416 31(4)
2,717 492 3,209 12(1)
4,799 556 5,355 9(0)
1,455 0 1,455 9(2)
(
2025 31
2025
74,005
2025 11 30
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84,800,000
84,800,000
2025 11 30 20619
34,755,900 34,755,900
100
34,755,900 34,755,900
2026
205 16 755,900
1,816,517 1,152,464
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81
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2019 2040 14
192
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2010 26
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x
X
x
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2011 30
120
48,000
2019 2041 14
192
96
2011 30
2011 30
2025 11 30 2026
31
X
x
X
x
10

10

28/107



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

236

2022 30 2022 12

29/107



EDINETOOOO
00000000000 DO000O000O0O(E34707)

oOoOooodn
2012 13
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122
61
2012 13
2012 13
2025 11 30 2026
X
236
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13,200
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2019 2043 30
311
156
2013 11
2013 11
2025 11 30 2026
X
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2019 2044 14
255
128

2014 31
2014 31
2025 11 30 2026
31
X
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27
3,315
331,500

774
2027 2030 30

965

483

2025 14
2025 11 30 2026
31
100
x
2025 10
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17
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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
2025 5 16
755,900 34,755,900 349,981 831,924 349,981 571,924
1,194
597
1,189
594.5
2022 25 2022 31 2,241,190

926
463
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2025 11 30
100
8 28 60 100 18 7,972 8,186
76,883 13,449 3,205 71,361 65 182,445 347,408 15,100
22.1 3.9 0.9 20.5 0.0 52.5 100.0
821,541 8,215 41
2025 11 30
2025 11 30
12,083,230 35.6
4,138,200 12.2
AIR
12 2,189,300 6.5
GOVERNMENT OF NORWAY
BANKPLASSEN 2, 0107 OSLO 1 OSLO 0107 NO
1,135,200 3.3
27 30
13 782,532 2.3
755,900 2.2
RE FUND 107-CLIENT AC MINISTRIES COMPLEX ALMURQAB AREA KUWAIT
KW 13001 701,100 2.1
27 30
NORTHERN TRUST CO. AVFC RE
UK PENSION FUNDS EXEMPT 50 BANK STREET CANARY WHARF LONDON E14
LENDING ACCOUNT BNT, UK 662,100 2.0
11
485,100 1.4
1585 Broadway New York, New York 10036,
MORGAN STANLEY & CO. LLC U.S.A
T 386,459 1.1
MUFG
23,319,121 68.7
821,541
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2025 11 30

821,500

33,919,300 339,193

15,100

34,755,900

339,193

2025 11 30

821,500 821,500 2.4

821,500 821,500 2.4
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155 155
2025 21
5075 5 2025 11 20 450,000 300,000,000
217,700 206,039,700
232,300 93,960,300
() 51.62 31.32
() 51.62 31.32
2025 12
2026
14,516
2025 12
2026
286,264 250,194,736
821,541 821,541
2025 12
2026
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PBR
40
ROE
PBR 40 / EPS 14
2025 14 Find the Value 2026
202
025 30 512,280 15.0
2026 13
746,555 22.0
8.0 45.0
22.5 22.5 30.0
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2026 20
12
12 12 100
12 12 100
12 12 100
12 12 100
12 12 100
370 25
2026 20
2026 20

100

100

100

100

100
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1964 10

1989
1995

1995
1996
1998
2000

2002
2014
2016
2017

12

12,083

1965 10

1988
2000
2003
2004
2008
2012
2012
2013
2016
2018
2018
2019
2023

11

48

1966 12

1990
1992
1994
2006
2011
2018

2018
2019
2020

10

JFE
JFE

1965

1989
1991
1992
1996
2000
2003

2004
2021

12

29

1967

14

1991
2007
2017
2024
2025

11

12,164

2025
2025
2024

21
21
22
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1964 10

1989
1995

1995
1996
1998
2000

2002
2014
2016
2017

12

12,083

1965 10

1988
2000
2003
2004
2008
2012
2012
2013
2016
2018
2018
2019
2023

11

48

1966 12

1990
1992
1994
2006
2011
2018

2018
2019
2020

10

JFE
JFE

1965

1989
1991
1992
1996
2000
2003

2004
2021

12

29

1967

14

1991
2007
2017
2024
2025

11

12,164

2026
2025
2026

20
21
20
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2026 19
48,100 3,200
29,500 600
Cl
2026 20
2026 19
2026 20
12

12 12 100

12 12 100

12 12 100

12 12 100
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@
2025 21
(€]
2006 2 23
4
G
2025 21 27
(6 ®)
24,975 22,523
9,450 9,652
34,425 32,175
1,245
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G

a 2026 19

2019

24

300

30

260,000

2019

b 2026 20
24
60 2019
23
2021 24 23
260,000 2021 24
2022 12
2021 24 23
24
24
2021 24
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b 2026 20

2026 20
Q@

500
Q@

300 @) 500

290,000

10 50
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10 60
10,000
@
2021 21 ( )
2025 21
127,199 15,600 111,599 1
13,350 13,350 4
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15,600 111,599

254,398
15,600 111,599
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51 28

38 59

127

2024 12 2025 11 30
12 2025 11 30
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(2024 11 30 ) (2025 11 30 )
1,904,843 3,400,884
50,073 54,702
95,811,006 105,029,935
1,768,611 2,378,230
1,576 938
99,532,958 110,862,815
67,182 106,818
40,201 38,625
26,981 68,192
57,442 99,264
40,523 41,898
16,919 57,365
43,901 125,558
118,807 102,922
1,365,173 1,870,826
539,896 635,010
1,161,041 1,867,152
1,719 2,080
3,064,391 4,370,908
3,227,100 4,599,389
692 98
692 98
102,760,751 115,462,303
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(2024 11 30 ) (2025 11 30 )
929,569 1,184,227
1,885,700 . 127,000
10,214,855 . 7,063,049
1,084,424 1,465,859
1,951,386 2,372,257
16,065,934 12,212,393
20,000
61,175,270 . 73,550,116
61,195,270 73,550,116
77,261,205 85,762,510
481,942 831,924
3,763,421 4,177,526
21,686,985 24,945,590
568,877 588,845
25,363,471 29,366,195
77,937 244,330
77,937 244,330
58,136 89,267
25,499,546 29,699,793
102,760,751 115,462,303
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2023 12 ( 2024 12
2024 11 30 ) 2025 11 30 )
55,849,959 69,158,274
46,033,366 56,883,015
9,816,592 12,275,258
4,292,036 4,961,243
5,524,556 7,314,015
9,515 31,663
8,064 0
112,410 307,996
48,500
5,709 3,600
184,200 343,261
877,485 1,234,336
222,159 234,340
1,754 31,637
1,101,399 1,500,314
4,607,357 6,156,962
4,607,357 6,156,962
1,648,277 2,140,569
147,720 168,549
1,500,556 1,972,020
3,106,800 4,184,941
3,106,800 4,184,941
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2023 12 ( 2024 12
2024 11 30 ) 2025 11 30 )
3,106,800 4,184,941
67,617 166,392
67,617 166,392
3,174,418 4,351,334
3,174,418 4,351,334
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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
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