Storm CORPORATE RESEARCH * X b—Ad—KRL—b

VT ﬂ(—]l/f“\/f \/7\2 (7593> 2026 4£3 H 24 H

B4 - 510
H P& [ BRI B~ RETAAAE ¢ 625 (&

PIGRTEEN D_EF & & OFILDHE 1~ 3 IFHFA DE 47 ) MFIRA 2 FETF L. S8 HEDHEEZ L
WAIEL Y & o2 SHFEHRAENS,

o 20264 3 AW 1~55 3 MUkl 5E L s X OEEMET & b ICHTERBIEA +10%5 L iR L. FRicss 3

E i PHAICE X Y 2 A L A, FUASHR R - R L b C PHIRTERM B X UA Y D RS0 L.
e SHRTE AR DB R, SR — e REEICE T 2 HRE. AL NIEEHEEEE KT Ao
. T2o AV R MRSV RFIEE LEl o CTHERB L 72,
HWRTF— %
A (F9) 510 o EWHHEIBGEAEKIIF Y X B LUHEL IS EHEHEATHB L T 245, & v &7 ) — FEER T
Il AR AR (FFT)/($m) 625/ 393.4 FOBFEIC X O 3 RN HIAIE U 72, HEEICOWTlk, BT Roox DANFEAE 3 UGN 5 2 7
52 L v () 436 - 575 %gﬁﬁﬁ@f;t@;@\ &i&ai%}a:;; %‘ez‘iﬁzu,ﬂ;ﬁtmﬂaz:mkuzgo :ﬁo;f:nﬁﬁzl Py 49
Pl PR BB D EE B RIAE B, HIHIICIE VT h— L7 4 v 7 21 2026 5 I F5E 3 h 2 HiE Kicks &
el 1226 XU Elgrand OIS X D, 2027 43 H#i~2028 4 3 i 1) T ERNTEOKMIA KL AKX T 3,
—H e E RS (Sm) 0.9
TR (%) 68.9 o iE - BEEOWEHEEE L b ICTHBGERMO LR B X OR Y 0 HAS0oSE 0 BEE R Y 2, MiKEcEs
HIMRA L (%) 12.6 IVOMRER~>—L v 2L BT 2 —F, =2 v a Vil o B RS hEFEOIRSEE TX A Lk, 5%
Sl= ¥ 7593 FEINTWZHEOHHE T AHAIE Y, EIEROETHRATL, BY%E Y HAMRKO X b4 5[ EH
i Tokyo Prime HifFahs,
i /AR (f53E) 93.1 .
o iBAMEZEIE 2026 4F 3 AW 1~58 3 U OB HEIGE GO 50% % (o, 5l E & BIICHEB L, FRicx
B ~A VT3 2025 4F 3 AHAICEA L 7z Chery EORRFEFHICK 2 b, IFEBEUIE 1~ 3 P02 CRi4E N
b WL +17.4%. %5 3 PUEHI-CILEIA +35.6% & iRV E 2 308k L 72,
§§ o VT H—AT 4 V7R3 2026 4 3 AULIEMORMERE L 2R L T 225, 3 1~ 3 Mo BRI T
1 Nr————— T TICEHI BB T7.4%ICE LT B, 5 3 IEIID M 35 X 0% 4 TR0 Roox AT 2B E 2. ki
p AKX 2% B2 AREERE VG EE 2 b b, FHANICIE Roox X 5% A F7E D Kicks - Elgrand 288K
EDQ R R R R R R %’E?}(%’lvﬁé’f:U*E*UEE@Mk%%?I?‘é EHAEFN TV, bﬂi’C\ Eﬁﬁﬁﬂiﬁ%l:lé/‘i VAT —}h
AR MR ESFHEL T\ 3. 2026 4 3 AMIAHTHO PERTL {5, FRflilz 2015 4.0 & — 7 H-34% THEB L T
/T HOLDINGS CO TOPIX B D\ Tﬁﬁ%"ﬂ: ﬂiﬁgﬁk@ﬁé%ﬁﬁ@—ao (%rfﬁ’qtil f) ﬁ)i’*@)
Hi#: Bloomberg
PEH 2024.3 2025.3 1-3Q 2026.3 2026.3 %
vV ABR 7o b () 3116 3516 2828 3700
N A d 2 2 RN 5
;;Tj;l ’;;‘ﬁ/ ;;‘ %ﬁﬁ%*j;‘ fjj; = BRI () 120 109 101 130
Tl DT, RS = N
e * A HRIS () 67 53 52 70
208, HEFE e — v - RO FEZ 1T T EPS (F) 56.9 138 135 593
W3, ¥, FE -~V a VEERFEEL T ’ ’ ) ’
g DPS (1) 24.0 24.0 n/a 24.0
72 b O (RiT4EHEA %) 17.0 12.8 9.7 5.2
RED IR 4 RV b RO (RT4ERHL%) -6.6 -9.6 10.3 19.7
2026 4 2 HiT 2026 4 1-3Q kEFHE MR O (HiT4E [FIHA L %) -6.7 -20.8 8.8 32.0
Storm Corporate : +44 (0) 121 815 9426 EPS O (Ri4ERIIEE%) -8.1 -22.9 10.9 35.4
info@stormresearcﬂh.co.uk PER ({53% 9.4 11.4 11.1 10.6
Storm corp?rate 7 074 ==Y EV/EBITDA (f53%¢) 5.4 49 51 51
VT #x—n 74 > 2" X (%, Storm Research © PBR (f55%) 0.9 0.9 0.9 0.8
VF—FI 5L TP T Al : : : :
ROE (%) 9.8 7.4 7.8 n/a
ROIC (%) 4.9 3.9 4.4 n/a
FCF #[A]1 b (%) n/a 20.3 17.2 n/a
Fe b AE ) (%) 4.9 4.8 n/a 4.7

i : 3% - Bloomberg

VT Fx—AT 4 v 7R (7593) / STORMZCORPORATE
2026$3H24E ~1~ ALL ABOWUT ENGAGEMENT



mailto:info@stormresearch.co.uk?subject=VTホールディングス（7593）%20の経営陣とのミーティングをお願いします
mailto:info@stormresearch.co.uk
https://stormresearch.co.uk/jp/storm-corporate

Storm CORPORATE RESEARCH * X b—Ad—KRL—b

ES

15,000 W EEFS (78

10,000

ERAEZASA)

5,000

2021.3 20223 2023.3 2024.3 2025.3

A

-G8 F 1T~ 3 PO 058 IR RTAERIHAEL +9.7%58 o 2,828 5, FrELURGE 13 AR R +3.9%
Lk v X HER O IRTE AR I X 0 HINEIZ/NMEIC & & F o 7228, sl BT R
+15.0%H4, H— v ZIIETERBIEL+12.6%8, L v &2 & — IZETERIBIE+11.5%88, {F 5 BEE 136
SETRIEALE+27.0%38 & s 3E R A N — L 7z,

55 3 MU 05 LI ETAE R+ 12.8% 8 & | 58 2 PO O RTAERIMI L +9.5% 22 & Ik, & v &
HOMRFED 7 7 AR U7 2 Lo, b Tttt o RFEN, BoEHfio LR X Y HEmrioE b
DSRTAE AL +7. 1% & 55 2 VU O ATAE A AL +3. 1% 2> & [ml{R, 3381358 2 U5 5 5] ¥
B ZHTRRZMERF L2 C 2D 5 3 KR ILERE 058 EIMERICH 5 L 72,

- MRz 5 1~55 3 VU] O MAIZE (AT R EE+ 11,6904 @ 439 (&, MAIERRIZ AT
+0.3 KA ¥ h D 15.5%, 5 3 VU DAL (I AT R +16.9%5 . FLAI =R AT [ +0.5
FAVEFD151% & 72 o7z,

FERFEIC BT BRG] LMK & 3N TR OBEEMN, P EREcoF e A — 2
vaHGICE Y. 2R ENE Y )R YGE, BB S R R I X ) AR UEE,
L v 25— OAIRE L 2 & L 72,

- EFER DS 1~ 3 P 0 H AR I ATERIBIEE+10.3%H @ 101 {81, EEAMERITATEL
77 v+ D 3.6%, HARERDUED T WIH)H b Fife ) 72 R D 72 0 OREE BERA L &SN
7 EORH A Z T ANFE D LA SG&A OXf7E EHRABRIFEFBILL+03 K4 v e hofel t

THEMGRIIZ7 7y P kol

55 3 DU o0 E ZERLE 1L AT R L +22.3%38 . B SERIS R I ATERIAL+0.3 K4~ + D 3.3%,
HENREOUGE IFMHFGEEL F 74 N —TH D, SG&A KD LR KL 7z, 72777 Lo
Whne & bz SG&A HRIIEE 1 PUEEAD 12.4%2 558 3 PEHD 12.2% i/l TEH H . BER
BROWFBICEN o T-,

VT Fx—AT 4 v 7R (7593) / STORMZCORPORATE

2026 %£3 H 24 H ~pn~

ALL ABOUT ENGAGEMENT



Storm CORPORATE RESEARCH + X h—AJ—RL— bk

H B R 5E R

- MRS 5 1~ 3 VAR DA DT E & IR IR 3 2 MR (X AT R EE+8.8 %18 o 52 &M,
55 3 VU O MR (3 ATAE R EE-1.5%, @liids CLMBE LR EER) CREBRM S HIELL T
BEML7-C &R,

- 2026 F 3 W L2026 4 3 AMEIARE L 2R L <\ 2, @EIEHEIC N 3558 B H
ERMIE DR IL 76.4%, 77.4% & 5l % Bl 2 ~— =2, BHAFEIZRTFHRERTH . &3
F AL ORFEPL 2R Pic) R27 ZRTWBRCIZA BN A HEEESE Y., #7RECHE
5SSO LIZE AVEIICER T2 2 3% wWiew, 2060355 T 2 LIUEN O EEFIR D
WAL T 2 ARENEDS D B

- 2027 4 3 W5 L - 2026 4 3 AMADFKICFETERAE L 72 Roox I/l 2. 2026 EXHZATFE
OF A Kick, Elgrand i X 2 IRFEREMEM. AU Y FIRRORT Ic IR L T b, 727
VAV =B LATEY, MEHEESCFRE WA CIEMTE 280 2 8GE L ThE{b 2D T
W <

3/25 ;@H 1Q 3/26 & L3 3/26 1-3Q 3/26
eSS & B ES
- e 174,890 11.8% 43,277 1.5% 87,533 2.3% 134,371 3.9%
- 1A 77,512 18.8% 21,561 13.7% 43,507 15.4% 65,207 15.0%
-F—X 52,381 10.1% 14,075 10.7% 28,736 12.3% 43,726 12.5%
LA — 19,045 25.5% 4,749 12.8% 10,322 11.8% 15,501 11.5%
A 323,829 13.9% 83,662 6.5% 170,098 7.6% 258,806 8.4%
- HrHE 14,331 -2.0% 3,461 0.0% 7,234 3.6% 11,206 6.2%
- 1 11,150 20.5% 3,062 6.4% 6,542 13.1% 9,753 14.3%
- #—X 17,540 8.9% 4,777 11.2% 9,577 9.3% 14,408 10.7%
LAY — 6,205 21.8% 1,330 0.3% 3,268 2.7% 4,609 2.2%
A 49,226 9.2% 12,629 5.6% 26,621 7.7% 39,975 9.2%
- HrHE 8.2% -1.2% 8.0% -0.1% 8.3% 0.1% 8.3% 0.2%
- e 14.4% 0.2% 14.2% -1.0% 15.0% -0.3% 15.0% -0.1%
-F—ex 33.5% -0.4% 33.9% 0.2% 33.3% -0.9% 33.0% -0.6%
LKy — 32.6% -1.0% 28.0% -3.5% 31.7% -2.8% 29.7% -2.7%
AR 15.2% -0.6% 15.1% -0.1% 15.7% 0.0% 15.4% 0.1%
AL 8,725 -1.5% 2,312 -16.4% 5,458 -4.1% 7,766 -2.8%
B 22K 2.7% -0.4% 2.8% -0.8% 3.2% -0.4% 3.0% -0.3%

- 7C L8 1~5 3 VU o 58 FIXATAERIA L +8.4%8 o 2,588 {5, 5 3 WU 05 LIk Fi4: [FIHH
H+10.09%8 & 55 2 PU-H] 0 B AE R +8.6%0 5 2> & Mk, BT iikoe D7 bR A3 Roe Hiili D L
FLARA v RAtORFEABOEM % TR FD b8, PWEIRED BfhAd—27 v a VRS
BEE LM% 0T ERREZMRE, - XPCL v 27 —FHED MR MR L7,

- I 7E: 5 1~ 3 VU] D FLAI AR (2 T4R [RI EE+9.2%H5 @ 400 (&, FLFIRE R T4 R E
+0.1 KA ¥ D 15.4%, 5 3 VU O MAZE (X AT R +12.2%3 . BRI I3 A4 [R5 +0.3

VI F—AT 4 v 7R (7593) / STORMZ CORPORATE
2026$3H24E ~3~ ALL ABOUT ENGAGEMENT




Storm CORPORATE RESEARCH * X h—Ad—RL—k

FA ¥ b D 15.1%, FHrEoee i Eikse <, flif&5] B PARIC X 2 HEE BB, iF
WA —7 v a VBICXZ b, Bk ) OMAIDSRIESE ., FRCH 2 Ml 55 3 P oM
- B O M AR UGE L e, 2. - RIGIEF ICEIKERHERE, Ly a2 -
CH T HAEROELIEIH 2 b D0, HH - Pl EOMATERUGE & b2 T, affke LA
WHEOYUGEICEN > T,

- R A 5 1~ 3 DU o AR LRI R LE-2.8% 0 78 R, & M 28 3 13 A 4F (R k-
0.3 74 v D 3.0%, 5 3 PO EEMITATFERIALK+0.6%., & FEFEERIFATFERIIAL-0.2 K
AV D 2.6%, HAEROKEZD =D DD, FHFENLREED DD AMIEERORRLAIC X b
SG&A OIFFE EHRBBEM L 72 2 & T, HEMRROBLICE R 572,

FrE

-HRTEEFG 1~ 3 U o B iR Fe 5 BUIRTERIEHE-1.1% 0 37,210 G, % 3 W oIRES
D HHERB-1.1% L 8 o 7z, &Y FHEOIRTEEEIIE 3 WEHIC 7 7 RIZ L 7225, HEIG] &
M & MR DR L VIRTLIC H %, F 7SN EH O ARG Z T 5 4 v K — 2 —DIRge b D,
— TN F S OB ERGE X 5] % Bt X 4,

- 6 F 1~ 3 MU0 58 EIXFTFERIBALE+3.9%3 © 1,344 &, 55 3 PUEHH5E I Ri4E R
+7.1%3 L IRFE B DA I 22000 b FHIN, Z NIZFHUGEH O ERA 2% S, 5 1~ 3 7Y
I 0 S HU I AT R +5.1%38 © 361.1 51, 58 3 WU o S35 BAfifi i3 BT 4E I HH H+8.3% 38
D 370 T L5 2 9 356.1 ML & bic ER, 5~10%EOfELEFicimz <, HEEE Tl
Y898 E ORI L 72 & & S EA,

- MFES: 5 1~58 3 DU o BRI 8 1 AT 4R R L +6.29% 8 . MHAIZE R I AT4ERIALL+0.2 R4 ~ b
D 8.3%, 53 VU] HLFZS 1L BIAEE BT + 11,2984, MAZER T HERBAK 403 4 v F o
8.5%, FEIRFEDE Y7 AL 1~5 3 WM cRIEREAL+7.3%% © 30.1 T, 5 3 mf
B CRIERBAE+12.4%38 D 31.4 T, 5 2 9EHD 304 HH» S bikE, FHHffio L5 & [H
B, il BT R ML0% 5 L7z,

- [E I

-V R R FEHOWGEERUIE 1~5 3 PN RTFERIA-3.4% D 5,299 7257228, 53 1M
P ETE P +17.1% D 2,270 & & EIAOFTERPI-14.7%5 5 77 AfRffa L7z, 7 ) — MEA
BE~DINENZTFE L CT\»d, ZHEBREEIZE 2 UEHE2 5 900 AR L, BHIEDOMEHIL 2 2
AR EEHE L~

27 ARY T OFERANRICE )& v X CHEEFTESTON2, VI OIRFEICITHEL Tk
(A

VT Fx—nF 4 v 7 & (7593) / STORMZ CORPORATE
2026ﬂ33 H 24 H ~4~ ALL ABOUT ENGAGEMENT



Storm CORPORATE RESEARCH * X h—Ad—RL—k

- HEE: HEHEOWRFEREULE 1~ 3 M EIRTFRIM-16.8% & KIEHA . 2 3 PUH b Ji4[F
H1E-25.4%, # Roox 1x 10 A K2 6 MRGERME L 72 2355 3 U 72 EE AL L T e
W,

— I RIEREIIUGE L CEB Y . ZHEED H Roox DZEAEG L, 5 3 PUEHER 1,850 5 L5 1
POEHACK 1,779 B, 5 2 PUEHK 1,542 B2 5 W%, Roox D AMGH) ImiNEE 2358 4 PUEHA5 5 RA
Th, HEEORFTEEEIIE 4 WEHUBERIEL T L 2HIEELTWw 3,

2026 FFE T2 o877 b SUV O fifl Kicks D HAF A, KB I =3 Elgrand @ 16 fER Y 7 v
EFALF VIR H Y, £4hiE 2027 £ 3 B> 5 2028 4£ 3 BHHIC ) T O HEEDIGE D KIE
WEICHIFL TV,

HEBETHZEAHT 5 C L 2 PJUE L7223, SIS X W BCHEBEA T2 L) 2 LB T
rnekDIl,

- g AHL: N C O AMEEARTE (35 1~55 3 U TR R BAE+15.5% & 72 o 7223, 58 3 UL
RTAEFIALE-11.4% & 3 BMW 7 4 — 7 — O IRGE I3 B G 72— /5. Ford, BYD %k 5 F4#k FLC
23, 9 HiC BYD DR % 2 1F 7= RE)C% 3 WU O BGEDS A L 72, BYD 13 WEKHT 72 1 PHEV
ZHFEL, SBRIBEEVOBAD FELTWAE ALY, IRFEEEDOBEMCIAFL w3,

% 72 —iig @ Royal Enfield F Dl A\BRGE % FHNT 2 4 v — % — D PCI O 5 3 WUEHAIRTE S 80D |l
EFRIMALE-28.5% & JiY, ZHEOHERLHAMDZ A IV L 3B THIR—ZXDEEAK
BERFHEoZ L,

BMW 7 4 — 7 —DHGEBEUIERFIICHERL L T 38, &thic X 2 LY 4 7 L oighEi,
BMW 3XROF L T AE - Effioa 27+ NeueKlasse (F4 VET [HLWIZFX] )
ICEOE, BEEEZRLICHB LT FETH Y, 2028 4£ 3 H HALIRE D IRFE & B D BN 25 #
fHFCTx 3,

VW/Audi %% 5 et B E IR 1~ 3 PRI CRIERIH+80.3% & K% < F&H., 20254 3 H
HIiC A=A — 2 & OEMIE 2D L 72 B CIRFE B DK E o 72 7KHED & D UGE 3 MhkE L T
W3,

- S R :
BT DH 1~5 3 IR o WG BRI FTER A +6.8%, %5 3 PU] b Hi4E R H
+11.0% & iF i 2 #EH:, UK 0D 235 — 7. A4 v sitdd, 7 7V A 3 s 13 B 72

D3 3 DU I — R IS A L 72,

24 v CHRHERE 2 v X4 DR5E% FHF 2 MASTER AUTOMOCION 345 1~%5 3 PUj:Hf
AR R +17.4%., 88 3 PUEE I3 Bi4E R +35.6% T 3,373 & & #]D 3,000 Bz, 2025 4F 3

VT Fx—nF 4 v 7 & (7593) / STORMZ CORPORATE
2026 ﬂ.’:: 3 H 24 E ~5~ Al ABOUT ENGAGEMENT



Storm CORPORATE RESEARCH * X h—Ad—RL—k

ARG %2 A — 7"y LEUY #2468 7= hE H 8) 5 X — 77 — Chery Automobile @ OMODA,
JAECOO, EBRO @ 3 77 v FOURFEA I, A4 v DIRGFEEST Chery DERFEEE A 2 HIF5
D2 ETHERL TV 3,

ZARFEHEORFELZFHT A7 7V A TRUST ABSOLUT AUTO I3 i4EREALL+6.5% & 773877
B3, 3 VUREHII TR -13.0% & B, 7277 — IR R BR T, R — 2 O EEEREE 3R E s v
TR L T B,

UK TH#HET 4 — 7 —F2ttd CCRMOTOR & WESSEX GARAGES, 74 b v =4 F AFK—
71— DELEIRGE 21T 5 T2 Caterham Cars D5 1~ 3 PUREHIIRGE & BT RTE RN E-4.3% &
WA, wIho otk d IRGEIZEA L7z, 56 3 Uiz WESSEX GARAGES I3#i4ElL 7 7 v b &
7z o 7-—J7. CCRMOTOR DURFE A HIF FIHALL-22.0% & KiEA <. UK 2 CHiE R -
5.6%, VT IZINSSGEEZEBRLE L TRV MATEY . BEIEREHIEL Tidwvin,

s

- WEEHE 5 1~ 3 VU o th i RGeS BT ATE R +4.2% D 35,909 &, F&tk J-net L
VENY =R 2023 PR L 2L v 2 —ERE R LI ERGE S 2 P EEFIEEENIK E |
F5.,

=77, B 3P IR IC S b v X - HEET 4 — 7 — T FHL Y HERAD - vy s
T2t + 7 2+ Ol AR R L. 5 3 AR o G B BT RTEREAM-1.8% & 7x o 72,

- GE L 1~ 3 PUEIASE I RTAE R +15.0%, 55 3 PUEIASE b % BRGE B ORI b 222 b
59, BIERMIK+14.3% & o7z, A —2 > a VGO HRBHG L TH Y, B3 WL 0P
B R5E O W B I RTE R +16.4% D 192.1 T & Kig LR, 552 mEH 1779 HTHA» L b &
LIC LR L7 & 3BINICER S 7,

- HIFES: 5 1~ 3 VU o MHAIES (X ATAE RIHA L +14.3%, AR I RT4ERIBE-0.1 K4 v b D
15.0%, % 3 DU o FAIZS I3 AT E EA L +16.7%. FRIZSRIZETE R +0.3 4~ b o
14.8%, A —7 v a VHGPEEL RICiFFicHBE Lz T, B 1~ 3WEHo 1 547 0
FIASRITAEFRIIAE+9.6% D 27. 2 JiF & 7 o 72, 86 3 MR BUM © % RIEEREAL+18.9% D 28.4 T H
L. E 2282 AL X HicKE L, HARSROWE ICER - 72,

H—E R

- FEL: B 1~5 3 VU O T8 EIXATERIIA+12.6%, 5 3 PUNHATE LI ATAE R +13.1%, 1R
B - HgR - B - FERHRADIEARE N #F 5.

VT Fx—nF 4 v 7 & (7593) / STORMZ CORPORATE
2026ﬂ33 H 24 H ~6~ ALL ABOUT ENGAGEMENT



Storm CORPORATE RESEARCH + X h—AJ—RL— bk

(EaciE b

£7- 2022 5 3 AW OINGREFEEOLRHIC L Y, - 28y 7 D5 L2 TR O —EFH L Cid
B AV TFy AENMRHCEETE LGRS 25t LICEH L a0 72 2 L b, T ORFHEHEATHIC
K 2 IIEENT 2027 4 3 HID AL, ZoRIZIERHLS 2 RiAA,

- L% 56 1~ 3 DU o MR 2 13 B4R R HE+10.7%, HA R ITRTERBA-0.6 K4 ~ b D
33.0%, 5 3 PRI HAIZS X RTE R +13.4%., HAIZSKIEZETERIE40.1 R4 v F D 32.2%
E D TENGKERHERF L T w3,

LV RA—

- e B 1~ 3 U EASE FIZRTAERIE+11.5%, 55 3 PUEH 058 FIZRI4ERIEA+10.8% & 13
ICHERS, FIEHIE IS 2 CHEBE~DT 7u —F2 5 4 vy THKRE EOEEFBRH O RE 2 H
TWw3, FHREPLT 4 — 7 —OEHLHRFFOREFE~DL v X L BRICHB L T3,

- HFIZS 5 1~5 3 DU o FLAIR (I RTAE R LL+2.2%, FLRIZE SR I ATERDIE-2.7 R4 ~ P E{L
D 29.7%, 55 3 PUHA O MR D ATERIBIE+1.2%, ARSI RTERBAL-2.5 4 v F D 25.9%
LA, MFIEERCT o ERNE, BRI 7 HE-CTHREIY AR Z HIY & L 7k e X ) 5
R mL7-c ick %,

3/25 1Q 3/26 k31 3/26 1-30
(4 HAE)  EHEE £ Hi4ELL ES HIfELL  3/26 =&
A 27,611 2.3% 6,934 11.1% 13,934 16.3% 23,810 27.0%
AR Y 4,143 -8.6% 1,188 21.2% 2,344 27.6% 3,905 45.3%
75 ERRAIAE R 15.0% -1.8% 17.1% 1.4% 16.8% 1.5% 16.4% 2.1%
=£ 3 1,643 -15.9% 439 8.9% 895 20.0% 1,758 103.7%
EEAAEER 6.0% -1.3% 6.3% -0.1% 6.4% 0.2% 7.4% 2.8%

-G8 L 1~ 3 PURHASE B RIAE R +27.0%88 @ 238 {5, 4 3 Uk 78 IR R H
+45.8%1 & . JRINTE o 72 BRI & KiESGE, S~y a vOF| X LESTEES 1~58 3 g
WMo 79F» 5 129 FIicKIBEML 722 & BF 5,

F-PF@ECHEETD O XL DATES 1~5 3 UL o 241 F 5 263 FIicii, BEET 4
— 5 — i EIGEE 7 Y ORI E e v Y a v O T2 S IR, 1~ 3 Pk
Mot LR niE~v v a v 38, FETHBEFEESEH, MERE - ~v v a VETLHEA 2 E,

- Ml - HEF a5 1~5 3 PUEHARA 4% (3 T4 [ +45.3%38 o 39 &, MRS 1L FTAE R
HALE+2.1 R4 v F D 16.4%, %65 3 PUHA D MFIZE 1 ATAERIHA L +83.6 %18 . FLAIZE 3 13 /i 4F [ 1A L
+3.3 K4V F D 15.8%, % 1~ 3 PUEHIEEN TR IZATE R +103.6%MH O 18 (2. H (M
FIIHTEFRIA+2.8 K4 v b D 7.4%, 5 3 WU & EMISITRTERIAL 7.4 5. AR
HAERIE+7 R4~ F D 8.7%, FAEOWE IZHMERORILAEICTHFS L T3,

VI F—AT 4 v 7R (7593) / STORMZ CORPORATE
2026 43 H 24 H ~7~

ALL ABOUT ENGAGEMENT



Storm CORPORATE RESEARCH * X b—Ad—KRL—b

e — HIRCSETE Z 1 MRd 72 0 24 FICHE ZE &, BC4PEANE 40.5% D/kHE, BLYTEHIMER L LD S
3BT f"ﬁ@aé Tz 1 Rd72 Y 24 iR A E S, B 1EA oDKHE, BLHITEHIFER & KD

2027 £ 3 AWE N7 v Ay — PR O BT, FFAWKREERS 2 ATREEAH Y. Zhic kb
BINF v v v a2 EENIGE, BITERIKT 2 NS H 2,

. ) o 20264 1H5H: [Fv&ABIXOHEDHIE]
o 202549 H24H: [ShoBHIEA]
o 202546 H24H : [HAHLEALEKN—FL|
o 202544 H3H : [HER7Z 2 HifT
o 20254 1H21H: [HEARAaZF~DiEH ]
o 202449 H30H : [ K735k
o 2024 6H26H: [H5L v VBl HEIHHET 4 — 7 —M&A |

VT Fx—AT 4 v 7R (7593) / STORMZCORPORATE
2026$3H24H ~8~ ALL ABOWUT ENGAGEMENT



https://www.stormresearch.co.uk/hubfs/VT%20Hdgs%20050126%20JP.pdf
https://www.stormresearch.co.uk/hubfs/VT%20Hdgs_240925%20JP.pdf
https://www.stormresearch.co.uk/hubfs/VT%20Hdgs%20240625%20JP.pdf
https://www.stormresearch.co.uk/hubfs/VT%20Hdgs%2003042025%20JP.pdf
https://20437534.fs1.hubspotusercontent-na1.net/hubfs/20437534/VT%20Hdgs%20210125%20JP.pdf
https://20437534.fs1.hubspotusercontent-na1.net/hubfs/20437534/VT%20Hdgs%20300924%20JP.pdf
https://20437534.fs1.hubspotusercontent-na1.net/hubfs/20437534/VT%20Hdgs%20260624%20JP.pdf

Storm CORPORATE RESEARCH + X h—AJ—RL— bk
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1983 4E3 H
1983 4 H
1994 5 H
1998 £ 9 H
1999 4E3 H

1999 £ 6 H
2000 £ 3 H

2000 £ 4 H

2000 £ 6 H

2000 4F 10 H

2002 “E3 H

2003 3 H
2003 £ 4 H

2004 £ 1 H
2004 9 H
2004 £ 11 H
2005 44 H
2005 47 H
2005 £ 12 A

200647 H
20064 8 H
201142 A
201244 A
2014 %8 H
2014410 H

201412 A
20154E 5 H

2015 48 H
2016 42 H
2016 5 H

2026 %£3 H 24 H
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HAEHLY — - 4 — - =2 (- lgTa) 27,
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AEH P 72+ (B - 3@ TA10) 2SRRI [T~ ¥ — Xitigic B,
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E—-xzzatiRatt @ - BMASHMIRA T Z - #iET&H) 2#7.

R HEABERSHE O B Ta4) . L0z rad3utz rattil.

Frb H e A B sEpk Al OR - @i 7ot . B LU0z o Faithz 7oL,

=W E AR R RS (R - @A . B LU0z oFath2ilt Fatit.

RSt F v Z < fE, AR v X7 ) =R/ WINAR L. fS 2k ats vy £
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WESTERN BREEZE TRADING 23 (PROPRIETARY) LIMITED (3 - TRUST ABSOLUT AUTO (PTY)
LTD. - s#ifrath) % faxtidt,

COLT CAR RETAIL LIMITED (3 - CCR MOTOR CO.LTD. - #ifi7&4t) % T2k,

A HEY 7 4 AE B - @7, X2 oFa1th 2 a1k,

AL HEY 7 4 ARR G - W Tath) 7ot

MREET LY —F—24 (Bl - AMGH—AT 1 v 7 2RRESH - i &) 278,
SCOTTS MOTORS ARTARMON (PTY) LTD (R - difi+at) % F+attit,

GRIFFIN MILL GARAGES LIMITED (R - it v-&4t) % 17-attAb.

FOGESEGIAT ] A SDAQ(R £ v &£ — F)ififfd & BURAESIG TG~ #hEiS
5 A itiss s — 2 o ARG i — i~ e ER G L. BURGEERIG AT 7 7 4
LT, HEERESEGIAT 7L 2 T HSGIC B,

I LY -G — e RS GH - STt 2 Tatit.

A thE b — L v (B -l Tat) 2307

WESSEX GARAGES HOLDINGS LIMITED (B - ik +&tk) % 7a4ti(t.
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2016 £ 7 H FHRA R TR X B E Lo ANEFTE 2 258,

2016 £ 10 A MASTER AUTOMOCION, S.LE U %2 oA T 11 #: (B - i 7o) 2 T7aHL,

2017 9 A MASTER DEALER DE AUTOMOCION 2017, S.L. (3R - #fs1-&4h) %37,

2017 11 H MOGACARDEAUTOMOCION, S.L. (R - #ifE &) % 7attit,

2018 £ 3 H QUIAUTO, SA. (31 - M TECNIK DE AUTOMOCION 2023, SA. « & i &) % T-atik,

2019 48 A KAEEBEENSE (B - S Fat) et
A the b —v v = (Bl T A 2 8RaL,

2020 47 A B &1k TAKIHOUSE (R - #fg a4 2 ratidt,

2021 £ 1 A KR Stld v L UigRGEAUE (B - BRalatlh v &0 — X - s et et

2021 4E4 A MRS T LY = —LIFAMGEH— LT 4 v 7 AERAH (R - #7200 ICriS 228 Ui
HRettl, FEARSEEZHRASHT LY —F—2 (B - #ETAH) KHSEE L CEEHER
itk
CATERHAM CARS GROUP LIMITED (G - i#f5 724, B X U2 o F-Atk2th & TafAt,

2021 %6 A M-MOTORBIKES ESPANA, S.L. (B - j#ifh -&4k) %307,

2021 4E 11 H B Sthd v X IGIRGEAUE B - sk etk v 20 — X0 - Bk Tat) 2SR X v 5%
LFetAt.
RALHEES (B - dEwf Tt 2 Tai,

202244 A BOTREFIG T o hig X0 RELIC X b, WEGEERIGIFToHissE —#» 5 77 4 aiigic
BAT. E7. HEEIESEIGFrodGX a0 RiE Lic X Y, AlREIZRIGIFT oGS —is
b 7L I THGICELT,
RSt A v X — X (R - Tt 1. SR EHL R v K VUREEAUE % RN A

2022 4£ 6 H CCRMOTOR CO. LTD.3# X T GRIFFIN MILL GARAGES LIMITED 28 &5 A

2022 4E9 A A &tE T — L Vs (B -l Tal) 2307

2022 410 H AL~ v 7 (BT A ROt v 2 v s O] - B Ta) 278
At

2023 4E5 A WIS ENC & 0. RStk v 20— X G - T ) 2 S AEFEEREEE SEIL,
T
CATERHAM EVO LIMITED % 337,

202347 H AR B R V7 S W e = 8

202542 A e &4 CATERHAM GLOBAL CO. LTD. Z & #tt,

202544 A E b — L VLR &1L & AL,

AHHERT - RS

T460-0003

EHRL RT3 TH10%E32 5

KVT © L 4F

v = 794 b https://www.vt-holdings.co.jp/

TEL: 052-203-9500
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B®ES EHRRBEOHE (%)
BZZTYFTA4 14.50
HA~=%—} 72 MIFLHITH (SFtr) 10.69
WHEA A 2+ 74 817 (EFH) 6.88

Z AT K SRR 4.94

g —fE 3.07

g BT 2.79
BERBEY v 3 2.58
BBz v A ERHEE RS 2.38

HUR i H Bk S AR PR 2.38

e R = 1.68

i %
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Income statement - EiEiBSEEE

FY 3/21 FY 3/22 FY 3/23 FY 3/24 FY 3/25
199,535 237,930 266,329 311,604 351,630

ot

Revenue * 5t

Cost of sales + 55 LRl 166,398 198,039 222,422 262,001 298,252
Gross Profit = 55 £ #F2§ 33,136 39,891 43,907 49,603 53,378
Selling, general & administrative expenses - JRFT&E R U0 — R EEE 26,917 29,929 32,926 37,531 42,292
Other income - Z D fth DUNZE 2,725 584 2,562 1,389 1,170
Other expenses + Z DD ER 1,231 354 687 1,454 1,397
Operating Profit - & % F#§ 7,713 10,192 12,856 12,008 10,859
Finance income - &g 4T 407 458 413 727 482
Finance costs - €@t % A 787 730 866 1,428 1,760
S o s "
Other non-operating income & expenses - T MDthDE E51 184 n/a 7,817 n/a n/a n/a
Profit before tax - %t 5|7 Fl# 7,826 17,959 12,646 11,458 9,732
Income tax expense * &k AFTSHE R 2,080 5,537 3,311 3,839 3,611
Profit - 45H1H 4% 5,746 12,422 9,334 7,619 6,121
Profit attributable to + HEFIEDIRE
Owners of parent - L DFEE 4,711 11,678 7,180 6,697 5,302
Non-controlling interests - JEX 5 1,035 744 2,154 922 819
Other Comprehensive Income = DD DIEFILE
Items that will not be reclassified to profit or loss - 18 IZIRYEZ 5D
E D7 WER
Shgre of other comprer]ensive income of investments accounted for using 13 A5 A5 17 A7
equity method + ¥ EBRAKKICHE T 5 Z OO BIEFIEICKT 55FH
go;fgtim&s ;;1;’:; l\,A(iII‘lénEOE;éaJrrecIassified to profit or loss - #HiEIEICIRY B 2 682 936 8.173 764 A3.974
Items that may be reclassified to profit or loss - i8Ik Y&z 5 h S AT4E
HnHHIER
(I)E));g;rggsdiﬁerences on translation of foreign operations * #E\ &% FEK 1,064 696 374 1775 10
Shgre of other comp(erjensive income of investments accounted for using A5 5 29 33 30
equity method - HFHZEBEARIICHE T 5 ZOMOBIEFIEICH T HF 5D
;oglﬁ;t;g;g;ﬁglaﬁyé);rgeflassmed to profit or loss - fEEICIRYEZ 5 1,059 700 403 1808 40
Other comprehensive income, net of tax - Fi5|#% % D hd S FEF 1,741 1,636 8,576 2,571 A3,934
Comprehensive income * % XIaEFIE 7,487 14,058 17,911 10,190 2,187
Comprehensive income attributable to « HHiEIEFIZEDIRE
Owners of parent - =t OFRES 6,404 13,276 15,718 9,147 1,349
Non-controlling interests - JEX 5 1,083 782 2,193 1,044 838
(JPY Millions - B M)
uProfit per share = 1#&1= Y LHAFIE FY 3/21 FY3/22 FY3/23 FY324  FY3/25
Basic earnings per share - EAR#R 1 #f&7- Y HBEAFIEE UPY - H) 40.61 101.01 61.91 56.86 43.83
Diluted earnings per share - fFi&{b% 1 #k& 7= Y ZEARIZE (UPY - A) n/a n/a 61.91 56.78 43.83
(JPY - M)
VT x—1A5 4 v 7R (7593) / STORMZ CORPORATE
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Balance sheet - E#EEEXNEER

mAssets - EEDE FY 3/21 FY 3/22 FY 3/23 FY 3/24 FY 3/25
Current assets * FiBI&E &
Cash & cash equivalents - IRE R UVBREREY 9,195 11,844 12,644 13,483 14,643
Trade & other receivables + EXEER UV Z DD EE 16,660 19,694 22,541 27,946 31,580
Other financial assets * Z DO EFEE 137 87 125 221 224
Inventories - HiEN& 2 42,475 37,543 56,206 72,302 71,827
Other current assets * Z DD FRENE E 4,781 4,579 6,013 9,415 7,734
Total current assets - FEIEESET 73,247 73,748 97,529 123,368 126,007
Non-current assets - JEFIBIZE
Property, plant & equipment - T EE & & 62,833 68,250 73,386 89,171 97,711
Goodwill + DA 12,684 13,513 13,376 13,280 13,106
Intangible assets - & & #E 956 1,088 1,185 1,366 1,363
Investment property * % &) E 6,616 6,448 7,299 7,402 7,004
I*nagstments accounted for using equity method = #F2 A TREFMEBINATINS 8,674 4,277 4,501 4,651 4,790
Other financial assets - ZDihDEFE FE 7,699 19,479 30,953 32,047 26,119
Deferred tax assets - {REFREEE 1,184 1,146 1,490 1,488 1,698
Other non-current assets * Z DD IETRENIE E 116 100 113 109 101
Total non-current assets * B EESET 100,763 114,301 132,304 149,514 151,893
Total assets * EESE 174,011 188,049 229,834 272,883 277,900

(JPY Millions - B/ M)

uLiabilities - HEDEP FY 3/21 FY 3/22 FY 3/23 FY 3/24 FY 3/25
Current liabilities = FREIE &
Bonds & borrowings * #HER UFEAE 23,738 28,274 42,134 49,168 45,586
Trade & other payables * EZEHR U Z DthDEH 38,220 35,577 45,669 58,296 59,110
Other financial liabilities - Z DD EFLEE 6,125 6,485 6,487 8,517 9,752
Income taxes payable = KiLEAFTHHRE 1,191 2,479 1,709 2,146 1,695
Contract liabilities + Z2#8& 13,585 12,103 10,947 11,673 13,256
Other current liabilities * Z Dt DFREIAE 2,717 3,294 2,675 3,323 4,107
Total current liabilities * FiEIBF A 85,577 88,212 109,620 133,122 133,507
Non-current liabilities * JEREI B
Bonds & borrowings * #HER UFEAE 20,688 18,027 19,199 22,113 25,298
Other financial liabilities - Z DD EFLEE 18,314 18,258 18,039 25,206 30,586
Provisions - 5| &% 551 585 569 708 818
Deferred tax liabilities - #2IEFi & B {E 1,749 3,997 7,574 7,637 6,206
Other non-current liabilities = Z DD IEFEEE 1,809 2,035 2,092 2,095 1,079
Total non-current liabilities - EFRBIEEEE 43,111 42,903 47,473 57,759 63,987
Total liabilities - B&&E 128,689 131,115 157,093 190,881 197,493
(JPY Millions - 75 M)
VT x—1A5 4 v 7R (7593) / STORMZ CORPORATE
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mNet assets - #i&EDE FY 3/21 FY 3/22 FY 3/23 FY 3/24 FY 3/25

Shareholders' equity * #FEEX
Share capital + EAE 4,297 4,297 4,297 4,862 5,100
Capital surplus - EXE|RE 2,842 2,975 3,150 4,406 4,029
Treasury shares + B C# = A1,028 866 866 N4 N4
Other components of equity * Z DD EXDERER 874 1,539 1,789 3,481 3,582
Retained earnings * # &R 33,210 43,397 56,130 60,770 59,200
;?gtil equity attributable to owners of parent - R DOFREFICIRET 5555 40195 51,342 64,500 72,851 71,244
Non-controlling interests - JEX 24 5,127 5,592 8,240 9,151 9,163
Total equity - EXREE 45,322 56,934 72,740 82,002 80,407

Total liabilities & equity - R UEA S 174,011 188,049 229,834 272,883 277,900

(JPY Millions - BAHM)

Cash flow statement * EfE* v v ¥ 2 - 70 —5EE

mOperating CF FY 3/21 FY 3/22 FY 3/23 FY 3/24 FY 3/25
Cash flows from operating activities - E¥/EBIC & 5F vy o - 70—
Profit before tax - #2551 HI%E 7,826 17,959 12,646 11,458 9,732
Depreciation * JB{E{&H1Z 8,772 9,568 10,665 12,389 14,967
Impairment loss - jBiiEi8% 1,071 29 361 1,058 797
Gain on bargain purchase * EDDNAFEER A1,185 n/a N1,834 n/a n/a
Interest & dividend income - ZEFIE R FZIEE LS A93 A189 N257 A351 466
Interest expenses * ZLF|IR 730 700 823 1,407 1,696
Foreign exchange loss (Again) - A& E#E% (AIXK) A250 A103 62 A227 29
S o Lo it sonted s
o o) i 0
Loss (Again) on sale of fixed assets * ElE & EFTAER (AlXHF) A219 11 4 A669 L84
Loss on retirement of fixed assets * Bl & ERH1E 14 33 96 95 150
Decrease (Aincrease) in trade receivables - E£BEHDEHLE (AlXEM) 21,151 1,873 A118 AB30 548
Decrease (Aincrease) in inventories - fEIEEDEFHEE (AlXEEmM) 607 7,876 A10,625 A13,657 2,725
Increase (Adecrease) in trade payables - EX£EHFDEHEE (AIXFELD) 1,542 15,285 6,047 5,697 A2,410
Increase (Adecrease) in contract liabilities - Z#IABDEHE (AILHD) 4,348 22,132 21,489 412 1,599
In((ze&sﬂ;,(}%decrease) in accrued consumption taxes - RiILHEEDIEREEE =61 857 ABTA - 2649
Other - Z Mfth A94 403 472 A969 1,445
Subtotal - /N5 19,105 19,813 16,037 16,465 33,225
Interest & dividends received - |2 R Ul L& D2 EEE 179 238 306 402 518
Interest paid - F| 2 DX L%E8 AT50 AB96 AT A1,384 A1,711
Income taxes refund (Apaid) - EARTEHROZILERILETEE (AIXXZH) N2,079 N2,537 14,379 A3,419 24,075
tie;-c.asjhgfvided by (used in) operating activities - E¥EFEIC K DF v v 16,454 16,818 1473 12,064 27,956
(JPY Millions - B M)
VT x—1A5 4 v 7R (7593) / STORMZ CORPORATE
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mInvesting CF FY 3/21 FY 3/22 FY 3/23 FY 3/24 FY 3/25

Cash flows from investing activities - & BB &k %
Frya-IJA—

Payments into time deposits - EHTEEDFAAIZK 5XH AT NAT A173 A381 A169
Proceeds from withdrawal of time deposits * EHFEEDILEREIZ & HULA 5 11 71 194 367
Purchase of property, plant & equipment * AEIEEEDIREIZ L B H NA5,797 8,839 A13,499 A13,690 A15,719
Proceeds from sale of property, plant &
equipment - EREEEEDFTHIZ L HIXA 2,706 1,850 2,779 3,663 5,088
Purchase of intangible assets * EHEEDIMBIC L ZTH AT3 A121 £209 A217 A376
Purchase of investment securities - R EFMIEOIEFIC L 52X H AO A29 A1 A14 |
Proceeds from sale of investment securities * ¥ & B I DFEHIZ & HULA 13 9 340 35 219
Proceeds (Apayments) from (for) acquisition of
subsidiaries - FRHDMAIT & ZINE (AFXH) 289 AT35 1,088 A23 n/a
Proceeds from sale of investments in associates - BER{ DFEHNIZ K HILA n/a 2,186 n/a n/a n/a
Payments for loans receivable « E{fI1+IZ &k 5% H A91 A15 A4 A16 A18
Collection of loans receivable * Eff&DEURIZ & B UXA 170 179 131 96 103
P;;/jments of leasehold & guarantee deposits * £ R WRIEEDEAIZL D A120 A123 207 A187 A172
Proceeds from refund of leasehold & guarantee
deposits - & R MRIEEDOEUIZ & HUIRA 18 110 74 27 125
Payments for acquisition of businesses + EXEZIC L 5% H n/a A35 A112 N44 A470
Proceeds from sale of businesses * BEEEIZ K HULA 200 n/a 31 n/a n/a
Other - ZDfth 6 A13 A4 A23 12
tie;-c.als;:;l)r_owded by (used in) investing activities - #&EBI- L 5F v v £2,580 A5,610 9794  A10334  A11,011
(JPY Millions - E5 M)
wFinancing CF FY3/21  FY3/22  FY323  FY324  FY3/25

Cash flows from financing activities * BA#E8IIC & %
Fyyda-.-oO0—

Net increase (decrease) in short-term borrowings + 52 #A18 A & ) i1 548 A9,416 2,040 9,698 4,159 A4,768
Proceeds from long-term borrowings * £H#f& A2 &k HUXA 14,173 5,678 8,734 13,574 15,681
Repayments of long-term borrowings * KEEAEDRFIZ K 5% H 9,969 A7,157 N8,375 9,848 A11,075
Redemption of bonds - #{EDEEIC & 5% H A4 A13 A291 A301 A208
Proceeds from issuance of share acquisition rights * & FHIEDHKITIZL D
WA n/a n/a 8 n/a n/a
Proceeds from issuance of shares - %X DHEITIZ &k HULA n/a n/a n/a 1,129 469
Purchase of treasury shares * BE#XDIBIC L 5T H AT755 n/a n/a A516 A0
Proceeds from sale of treasury shares - B &R DFEHIZ &L HIRA 13 n/a 10 1,400 n/a
%all;;itil contribution from non-controlling interests - FJEXEZIFH M 5 DHAIZ & na 3 o5 30 a
T ot b o e w w0 ew
Dividends paid * B2 DX LEE N2,327 N2,422 A2,610 A2,809 A2,893
Dividends paid to non-controlling interests * JEXEEHFI~DE LS DK ILEE N45 AT8 A118 ATT A220
Proceeds from sale of interests in subsidiaries to
non-controlling interests * IEXEHFA~DFEIAFHFIFTHIZ L HINA na na n/a 583 n/a
Payments for acquisition of interests in subsidiaries
from non-controlling interests - IEXEIFAH L DFERHFI/MEICLEXH n/a n/a n/a n/a 41,002
e o TSt 5 s st s s e ones
Other - Z Mt A1 A1 A1 A1 A1
tie;-c.asjhl:[ljfvided by (used in) financing activities - H#EMI & DX v v A14,453 78744 AT A1358 15,809
VT x—1A5 4 v 7R (7593) / STORMZ CORPORATE
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Effect of exchange rate change on cash & cash equivalents - &R VIRER%EY

|2 1% B M 2 4E 283 185 43 468 23
- - ; - X = i

l:let increase (Adecrease) in cash & cash equivalents - &Rk VIREREWDIERE A295 2,650 799 839 1160

B (AIXED)

Cash & cash equivalents at beginning of period - RE R UVIREREYMOHEES 9,490 9,195 11,844 12,644 13,483

Cash & cash equivalents at end of period - H& R UREREMOHRRES 9,195 11,844 12,644 13,483 14,643

VT Fx—A54 v 272 (7593) /
2026 f£3 H 24 H ~16~

(JPY Millions - B M)

ST

AL

ORM @G CORPORATE

B O GAGEMERNT



Storm CORPORATE RESEARCH * X h—Ad—RL—k

L HIH
ARLUF— M, UEEEOFEEZIT. BEEZEDHL S xHiiL L T Storm Corporate 23ERL « HfTL72bDTH S, KL
A= OFRATICHEHAI N2 T RCOFEHIT. BHETE 2 LEDLNIFMEF/R. 77— 2 ICEITCTERI L Tw 528, Ytk
AL FE—F OFEHEESCTERE A E 23R Z L Cidvnhnd ot 33, /-, YEEREMEICHREET 2 2 2 13fT-<C
I\ 72\, Storm Corporate 1X. EHTRD LN TV ZRAROHFICHE T, RLF— FCEHEEINZER~DT 7 £ X,
. F 2 MFEICGER L <A U2 B, BN 72 3R a8k, FltsoEdk, BEF. BRIz iR&IcowT—Y)
DETR EDbDREVDDL T 5, UEPRHET2ERIZ. wrhsEThh, BANET AL R LTERENEIREDD
Tld7 <, F 7z, Storm Corporate |35#& F 72 IIWERICH L, ARG 0BFCHEZHNE L2 LRI RE
TIRARWED T THALEE WV,

AL ¥ — }iZ. Bloomberg, Factset. LSEG. S&P Capital THHICAFTEETH 5, Storm Corporate DL F— +  EIEHT
hizwFid, 2boB2JBLEZX Y,
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