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5o bHFE 10,192 11,658 11,472 9,187 9,087 11,445 11,631 10,082 10,810 11,315
YoY 0.1% 14.4% -1.6% -19.9% -1.1% 26.0% 1.6% -13.3% 7.2% 4.7%
pll= LYilEsES 27.8% 28.4% 28.0% 26.0% 28.0% 29.1% 27.2% 26.3% 26.5% 26.9%
EEANG 1,991 2,844 2,579 836 1,613 3,042 2,437 1,240 1,685 2,031 2,400
YoY 0.2% 42.8% 9.3% -67.6% 93.0% 88.5% -19.9% -49.1% 35.9% 20.5% 18.2%
B AR 5.4% 6.9% 6.3% 2.4% 5.0% 7.7% 5.7% 3.2% 4.1% 4.8% 5.3%
BEns 1,874 2,732 2,547 713 1,677 3,008 2,394 1,421 1,613 2,201 2,400
YoY 12.5% 45.7% -6.8% -72.0% 135.1% 79.4% -20.4% -40.6% 13.5% 36.5% 9.0%
BRIRE 5.1% 6.7% 6.2% 2.0% 5.2% 7.6% 5.6% 3.7% 4.0% 5.2% 5.3%
ELEIEES 1,376 1,789 960 -3,486 478 2,041 1,390 -577 868 851 1,200
YoY 10.1% 30.0% -46.3% - - 327.2% -31.9% - - -2.0% 41.0%
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EPS M 62.5 81.6 43.9 -160.0 21.9 93.4 60.6 -23.6 33.7 30.9 43.6
EPSs # R#E % 62.4 81.4 437 - 21.8 84.4 60.2 - 33.6 30.9
DPS M 13.0 16.8 16.8 2.0 2.0 13.0 195 19.4 19.6 19.6 20.1
BPS M 646 737 721 537 568 737 778 765 800 838
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H W S 3,280 3,771 3,580 3,390 4,092 4,816 5,213 6,031 6,495 6,641
RBEESH 19,150 20,842 19,559 17,792 18,061 21,280 22,078 21,903 23,518 24,745
e EE 8,669 9,939 9,972 7,135 6,195 7,013 7,315 6,848 7,259 7,610
m  EE 1,243 1,158 1,002 345 175 178 695 618 612 296
&t &E 390 621 622 305 272 304 368 278 1,579 1,647
ERESH 10,302 11,718 11,596 7,784 6,642 7,494 8,378 7,745 9,451 9,554
BESH 29,452 32,561 31,155 25,577 24,703 28,774 30,456 29,649 32,970 34,300
B F Al 4,346 3,730 4,326 3,149 3,325 2,486 2,039 1,351 1,823 2,651
RBAESH 11,725 12,650 11,531 9,280 9,455 10,001 9,181 7,605 8,668 9,533
M &l 2,461 2,152 2,342 2,927 1,252 908 676 2,202 1,278 432
ERESH 3,551 3,736 3,890 4,549 2,811 2,466 2,223 3,293 2,262 1,686
afFasH 15,276 16,386 15,421 13,829 12,266 12,467 11,403 10,899 10,931 11,220
[=h=4 14,167 16,149 15,687 11,704 12,399 16,265 19,008 18,712 22,006 23,074
MEESE 14,176 16,175 15,734 11,747 12,436 16,307 19,053 18,750 22,038 23,079
F afE & 6,807 5,882 6,668 6,076 4,576 3,394 2,715 3,553 3,101 3,083
Fvryla70-HEE (HHEA)
2 B 1,785 3,394 3,185 2,490 2,943 2,941 2,560 1,276 2,271 1,865
=] 2,770 -2,336 -3,253 -1,789 -670 -1,100 -1,547 -680 2,415 -1,276
M 1,200 739 74 772 -1,685 -1,601 -756 2 181 -696
MBEE (BRMA. %.
o2& F&HE ROE) 9.8% 11.8% 6.0% -25.5% 4.0% 14.2% 7.9% -3.1% 4.3% 3.8%
ER = 3.8% 4.4% 2.3% - 1.5% 5.2% 3.2% - 2.1% 2.0%
M5 2.0 2.0 2.0 2.1 2.1 1.9 17 1.6 15 15
wEE % 1.3 13 1.3 1.2 1.3 15 1.4 13 1.3 1.3
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HHA B - WRISGESH (RED) 2653818 274381

(EHEA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q

L 10,171 20,564 31,460 42,100 10,852

YoY 5.3% 2.9% 3.9% 3.1% 6.7%

&5l El 4,517 8,929 13,359 17,784 4,333

YoY 7.3% 5.0% 5.1% 3.4% -4.1%

i 1,714 3,547 5,400 7,199 1,958

YoY 9.2% 4.0% 3.2% 3.0% 14.2%

905 1,902 2,880 3,897 1,144

YoY -0.7% 2.7% -0.8% 1.6% 26.4%

1t 3,034 6,185 9,820 13,218 3,415

YoY 2.3% 1.1% 4.1% 3.3% 12.6%

bzl 2,656 5,332 8,213 11,016 3,004

YoY -8.9% -7.2% -4.9% -5.1% 13.1%

L 6,054 12,236 18,626 24,903 6,177

YoY 11.9% 7.6% 7.9% 6.5% 2.0%

489 1,010 1,568 2,041 630

YoY 9.9% 6.3% 9.7% 4.6% 28.8%

1t 970 1,985 3,051 4,139 1,038

YoY 9.0% 3.2% 3.4% 6.9% 7.0%

HHAZE Bl - HRSESH  (3HA) 2653848 274381

(BHA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FE 10,171 10,393 10,896 10,640 10,852

YoY 5.3% 0.6% 5.9% 0.9% 6.7%

=3l 2] 4,517 4,412 4,430 4,425 4,333

YoY 7.3% 2.8% 5.2% -1.2% -4.1%

i 1,714 1,833 1,853 1,799 1,958

YoY 9.2% -0.4% 1.8% 2.3% 14.2%

905 997 978 1,017 1,144

YoY -0.7% -4.5% 3.3% 8.9% 26.4%

ftb 3,034 3,151 3,635 3,398 3,415

YoY 2.3% 0.0% 9.8% 0.8% 12.6%

el 2,656 2,676 2,881 2,803 3,004

YoY -8.9% -5.4% -0.4% -5.8% 13.1%

h 6,054 6,182 6,390 6,277 6,177

YoY 11.9% 3.7% 8.4% 2.6% 2.0%

489 521 558 473 630

YoY 9.9% 3.2% 16.3% -9.2% 28.8%

1t 970 1,015 1,066 1,088 1,038

YoY 9.0% -1.7% 3.8% 17.9% 7.0%
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Fts 19,989 20,833 40,822 20,564 21,536 42,100 23,000 22,500 45,500
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Tk 14,719 15,292 30,011 15,069 15,716 30,785 - - -
YoY 4.5% 7.9% 6.2% 2.4% 2.8% 2.6%
e iR 5,269 5,541 10,810 5,495 5,820 11,315
YoY 4.6% 9.8% 7.2% 4.3% 5.0% 4.7%
Palls Sy lERES 26.4% 26.6% 26.5% 26.7% 27.0% 26.9%
RcE — BEH 4,576 4,548 9,124 4,506 4,777 9,283
YoY 1.4% 5.1% 3.2% -1.5% 5.0% 1.7%
FL BREE X 22.9% 21.8% 22.4% 21.9% 22.2% 22.0% - - -
EEANG 692 993 1,685 989 1,042 2,031 1,260 1,140 2,400
YoY 32.8% 38.1% 35.9% 42.9% 4.9% 20.5% 27.4% 9.4% 18.2%
B OAR® 3.5% 4.8% 4.1% 4.8% 4.8% 4.8% 5.5% 5.1% 5.3%
BEnR 606 1,007 1,613 1,035 1,166 2,201 1,230 1,170 2,400
YoY -25.0% 64.3% 13.5% 70.8% 15.8% 36.5% 18.8% 0.3% 9.0%
BRRE 3.0% 4.8% 4.0% 5.0% 5.4% 5.2% 5.3% 5.2% 5.3%
ELEE S 212 656 868 559 292 851 600 600 1,200
YoY - 75.9% s 163.7% -55.5% 2.0% 7.3% 105.5% 41.0%
FalE=E 1.1% 3.1% 2.1% 2.7% 1.4% 2.0% 2.6% 2.7% 2.6%

HFT : RHER K D SRIEIER

WE2MFHAESHHIM S L EHIEE T, BEYFEDEIE (20265£887H
NE)

EttiE. HFIMFEPRABERRICHE T UE2MFHRAARS S CBBEOEETE., RUFHDOEIEICEHE L TRRERL
1=o

=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RIS 13


https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja

F RAME MFHRHE & BEEOEE

e 5EE® :23,00085M (FilEF4EIF22,1006HM)

o EEFX:12608HM (F1,0705AM)

o EEHEK:123085AM8 (F1,0408HM)

o BRRMKEICIRE T 3HMEMFIE  6006HM (F34057FM)

F RAHEH H BEEDOEE

e % lFE 4550084 (RIEIF481345,0008HM)

o EEFX :2,4008HH (F2,3008AMA)

o XEHK 2,4008HM (F2,2508HM)

o HauEIIRET 2 HEMAIE : 1,2006848 (F1,1006/H5M)

& BEIEDIEH

HBIMEFHARBIC OV TR, FIHABANF AN S AAFRICE VW TREAEZ LA > TRINEEL DDOH S C e SR
RYRFELBRSLILICMR. FECRET7 D72 LHETEBABEICEVTHEBRVEENMRL e EDh 5.
RLEEEIUHRIGHYFTEZ LB > THB L.

HE2MFHRFTHIEOFETRICOVTIZ. BEABRICHITERAINEZREX. TLRSLUHEZ EHEE LT

BHHOEBETFRICOVWTIE. YE2MFHARAEOEEFTRELEEZRML TREES LU EE EABETZIHDD.
YUTHICOWT I E %2 K I MBRH Y R IDEED. 15 VBBOTICHES HREFS LURBRETZEANDE
BHABRIINDZ P, FEEBOEPCHHHER L2 ERICETEOREHABRIEE > TLBIRREIFELV TR eh
5. BERVI RV E—EREBDAATVS, O, YTHOEBERELICOVLWTIIEERFIREZEELVLTWVS,

s MofEE
o 1Y DERBELE  20.10 (FilEF48 : 20.00M3)

FEEFRICOVWT, AR AE NEFBEEHMEM30%UA L. M O%REEAREZZE (DOE) 3% L1 ICBID. EFEFE
FRDOEEICED ., HFE2MF AR Y TR 1%L 70 10.05M (FiEIF48 : 10.00M). HRESFEZ1IHEKHLD
10.05M ([ : 10.00M) IZEIEL. FRREHESIF1#KHT-020.10 (FiHALL0.54M18) = RIAL,

HAE1tF18 (2026F5813HAR)

2027F3R DR FRAIL. T ER4A5,0008HF (FIHALE6.9%1E) . EXME2,3008H5M (F13.2%H). EEFE
2250870 (F2.2%18). HEtSEICRET 5 HEAMAIZEL, 100858 (F29.3%18) THB. I4HIOEMEES
I3, AIHEALL0.44F1E?D20.0M% RIAL (AoHMrm50.1%). ROEIF6.2% (RIHALE1.2%K+ >k EF). ROICIET.7% ([
0.6%R1 >k EF) ZRIAL,

BEAEL— MI1IART22.0M. LKFIL1520ATH S, RiEKREIXL6008HM (FiHAIE1,222855M). #BENE
131,20084M (E1,1778AM) ZRAL,

EXRANBOEHSNTIE. T EENTTIBAME. RffickE (B@XmL) »448BHME. RSHEEHI I9BHMH. E
EBEEMNIBIBAMHTH S,

P BEFRICOVWTIL, BIHBICKRE LABERIF202TEIABHICEVWTIZRIAATULEA Y, HEttICRET 5 LA
MEBICDOWVWTIE. FIHAICRELT-ONABIEOZEILRETEZ2RIAATH . BH. CORBEICIEIHRIEBREDE
ZEEBODIAATVEW D, FEHHESMIBR > T O THRELZHEELTAKRT % LEIHERTWS,

P EHFRUIOVTIE. BHREEARBEE (DOE) 3%ZN—XIZ. KERTERILT B8, 3%KENSETF5|IS LIS
TEE L @EIFERARTUW S,

Shared NVFIE

=) Research  gescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RIS 14


https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja

E % JAFN
i

Bttid. EICTSAF VISP T L ISRPRORIE - lRFEEEZTT S0

RIS ERELBHEROR—FROIERRZ. FLIAMID & S BREBEMI P ZAD L THIRZ L
Be BHHMBEBEICED. KBEETZODEDI L TH B,

BHOFLERICEDZIHREIGIITIIAF v I/SBERNL/3. FTLASETRNFEDR. BRODPFABREDIETH
%o Flew AIEAEZOT @M (BEHR) LA -4 — XA RFOFEREHELTVS BRI EIMRN0%EE), 154
BETR. 75XAFVvIBEPER L RO ZHROICTETELEBIHKEL RS, AAtOSVERELREREZS
BICSA2F v 7L, AR2OVRFEZITS, BREHRIAZOTHMFPECY 1 MMIXLBWebiRHDOZRINEERL LB,
IR ERBOAZOTHEED SANE Y1 X ROERZROTVWSEEEITORM T, b5 DEFREHIC
SDBEFEO=—XICTOMH<HBLAREZI A ILICEHATH 3,

TS5RFv I B M

TSRF v o REE, EHEBELTUIUNASONERY. B<DOTSAF v IHUROBEICALSNERETHD,
MBAR L= 75 R F v JREE. SERTABICRESNASRSIAL, A1 - Bt T3 CIck DRANES NS,
FHOBREZDRRICID 1T 5h3 FTRBAETH B,

b ay—hryr s AT N—T Y 2 TV I B AT

. fi=-
AhMb—bxVxs HE

20 ESV SR 4

-~y
faexy B | i

HiFT - RHERELD

TI3RF v U RBR@ICE TR ERIFERRIE. TETH 5.

ATN—=Tv>a STHAR DS / XL 5 LIETSRFv I8N LATTOHOER

Bk Ty sa X7;)_L—7'v9{1h‘5$§2?§®%%§5l275%%‘yﬁ"& TEATHD. mBER. 2EERH<
BHC C0Efoh SHmERZ ] D BT #Rm

IO aEY REmzEENSB L. REHI OO

IV VREVICIE. ARL—FIZIIREY BAESIZOIIFEY AT I VREVDH B, TOMICIE. T2
IVRAV—=T, trE—EY. AbL—rAT7EY BNEITES 1A MBI /428y - AT7EY. T
—bY—7 - AWFEERR. 7>F¥aSE> - -OvF>rIJOvI. X547 - H—FL =l SUF—EES
ms 7 — bEERm. BRI FERm. A - RREEERR. ML TUYI QL IR BEDH B,

<O shared NYFIH 6165
Research  gescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | S B8R 25


https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja

TL 2R m

TLRERZE, TLARICEE L ETICOMN2EOBICHE (BOMKR) ZAN. TLIKICK D MEHNIFEZM
ZBILICAVWLONZERTH D, AIHOHEHRIIETOESRICID TS5 NE TEEHBRETH 3,

ALty VA F l PR
l NRyFT—h

‘. ‘ //{’;/,7.

k | ARYsAAE

AV T T ol
i Il j ‘1[“\9'/{7’1/—%
Hapl ==
T I * B SR

HiFT . RHERELD

TLZEBMRICH T B ELRERRIE. TLTH B,

A1y bAAF ERCTRORRZEL K RODICERAIN S

NF MEHIRL DI TEDNZITET. BEIEA T e TELON. MEHCRBITNIEFEEZYT 3
2R Uy AR INVF -_’5”1’0)551%’&7*(1:"‘/ bOHA RERWTAHBEDEZ LT BERIUT IV IXZR

DIcHICEA TN S Em

INDFITE NOFC PO ZNF BN F 22BNV F. BIRA. /v I3 E 2y I HE F—BHE O
S v IAy b AbL—b T2, TIVIREOBEN DD, TOMTIE. TOVvINYF. NrOy B>
F.REQUEA TAvIEA NOFHART v a BEMIANYF - 41 BERN>F - 214 U5r—F. 8
(EE - B, 2L - WM. A0 K - U7 LEERR. I ARMEESR. XTI RILZ =71 RRX ~EESR
M. 7v o - BRERRR. BBERARERR. FI R T 7 EBREERRBED D B,

Em

IR ERREEV.,. BEOEZICADERNRAEIAIZTIRILEEDF —H— X FHGET. 75XFv7 .
TLZEBEBmD60%IZEZE S0 RHNFEAL TV RMETH 5. BEOARKICEDI A -4 — X1 FRBZIH
BREI7 & ORI Ttz Bt L ZAEREZ 1T 50 EHDOBLVRERR TR MBI AL HICZLDIET IR
FyoSBRGTRID /2y - AT7EY. TLASBERTIE. NVF - X1 TH B,

ERHITFTELRIVFHRICEDE TERENS 1. IXRTEABOYAX - REF>THD. FERRIEITTER
ZRMEIERZ IR TELRL (BERRTRNEZ—> (R X THE MEBEDNRIE LBV EVSKRREHZ <
£EN3). TOHRE. BEIMFEEREARITAILELS E LTHRMBICMITE AL, HBWVIREIX MDA
i & B DREHEN BV EVSHEIC, BREIIEHICIRZRIT 5. EIMEFE. B0E. mI. XELE. &
BE-AEFT—REEOY—ERFHZHEEL TLS,

MISHEEREMOBRII T XF v /B AH. 5 - AESEAH. REH. & - REIEH. X7 L X, BiEF
8. JOLEVTT VM. HES. IR#H. SREIOLBZH. SLESE. TILIZUVLGEBEEEV. 28E
fb. MEFEMN. BEMLGE T FTHOMEZ — XIS L cRELE - BUIBL O X TRHMIGHAIEETH 5. CAD
(AVE2—2FERE) T—RICEZENICDHODRBEL TS, BEICHDB ) — K21 LIFFHLT8~10BEZETH
h. BA. —EDRIZIFBRICHEHEINSD. ARODRIRLFLEDEIINT VW EEHRIGERTWS,

"\ Shared INVFTIE6165
Research  gescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | S B8R 26


https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja

P SAVEEZETOIABEEREEL. KFENBENSAFYI SRKEICHE>T0.01mm*20.001mmE L > 7o BT DA%
MIZT5BEDHB. ZDIcoH. 1e TADEED 5ENZ RT3 ICIFKEDREME £ % < OTIE#M. AE
W E S URBERBNVEL LS,

ftiE. BENSEEEAFL. MRMS DTV, M - HREBEICEETZLVSANTH S, RHCBL>TIE
UBD SEXAETRETH 3. FERORIETRTH S0

HEMDHREIA IRSEEG) (FSXFvIEBBADIS TV DIFR)

BERE 59~610v o U T)LEES
1% 0.2mm~12mm, Z3Z0.002mm
E & 8A350mm, Z2320.005mm
EMEE 0.0015mm
KREWE BEIOLXYF, BEFRI. FRZULA—RYFALSAR
MEEVITUORBEREIEN. VILToHA FRIATULR, 44 R, 44 A+ BLA0IE
T %ﬁ_%a“i‘xnuI\ SRR T jti‘fﬁ%RhQI\ 2 - ARMI. 2BRM@EMT. 7>4—Hhy I, 2
BF—/SIIT. DAY NI, U IMI. ARXKE+MEZ. SEnIT+aEEz

HFT © RAHPICIERORMEA ZOT & D SRIER

) BREHRTHREZECLTVKOTIREL., FERTMNISEE LAY @mER £, it - MERE DOHRFEN%Z LIFT
WK AEHTH B Fleo FERBICIZECT 1 FOBEERIEO—DE LT FHEMDENZECHY 1 FTRITONB L SIC
L7cVWERHRIZBERT WS,

P EXETIE. HIRBBEEOZ—XICTHENKHGLTED, BEREEOERZEMAL TV 3, FHEXRADOXNG
ICK DERICH T 2 EEIERIN. 20K, BEHRORZICHIBNEICHZV, BiIC. RERRHNSW5|Z
ROTCEFICHY A IPKRALEO = -2 7 ) I L. FERDORFICORITEICHH B,

RELICEER BRI CREMPIC. BREERORFGMPIDV—F B o cHR—REOEREBRAICL D RERRD
SERMROFIMT TRLI GBI S LN TE S,

fAR5E

ERIC10HFR. BAOANFFORGENMEEZEREL. /O—-NILICBEERRERNOZ IESHZ2ER L UEEREZ1T5. BR
TIREH. EF. HA. BFE BF/I. RF. B, K. LB BROFRICKEEZFE D, BATIE. FEFLO%
BITHE (K& BRRENELEE. bR LNBCIC34DFOEEMERD. RE7IJT7 TR 1VR L=V 70 Y
AHR—IL. REFLTHRMFRME., 1Y RRITIFERSHE. 210 BE. 8. A—XZU7. ML, Z00EY
TIFRFEREEZN L THREZToTWS, ZOMOETIE. KEIXFEREFEE. Y TEEEREBEZN L THRSE%E
T-oTW3,

FEImDERICEVWTIRERABNBEEZHB I 2BETRERORIEHZ1T5. EXRABRBEEORNNGHREZHE
HL. ENUCHLTREZTS. BEOREICH LT HDELIEER. HRETYAX (KES, RS, BE. *AL
B, ME. NIRY). b—FILIRXMREZRELABVEWVWITRVH, BEREABICORMNBREIVEC LS, £
D1, BEXERAICIH TREOMIZRERY 3HELTHNE HMARERBETHZN\>FTATI— (TLER)
ZiER) . Hald—EEEICHMATIE. TORIGEFERE LTRDIBELMATNE Z BB L,

Y FEEHRELLBERE. BEmIiCHEN VLD BEOEARMFICEHELNZVD. HEODIXEIIA IDNBEIBE
TR —RICBRERZRS, BEIE. SVBEEOZ—IZ2REZ D, HEORKMENERICAITI 3K Z1E
PLTWVW3., EDLSVETEAEOEEZEL. BEICAHADOERZERT ST, BELISHEMO=—X
PRFHGATOMER L= —IDRFENT 5N B D EROFRRZEICDOBD B,

Webfk5E

MPunch-Net; YWSECHA F2EHELY Tz 7AXO0/ CTERZEAEL. BRHD - BRmOEXHEIEEE o 72h', 2023
F1RICHEBEX LT LI=HECH 1 &+ TPunchCocol 1) —X L7z it b Tld. Y b ETOEREER. Bmh—

=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RIS 27


https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja

b YAXZa— Fyv bRy FARCFHIEEORVEDFIRRIEE L B o 1o 1ZERRIFTT LR DT0%EEENECHE
EH 2:73:’3—(\4\50

) EHOHERBIFEHBAHOCNII—23 02V eSS AZOTDR—T - BB BE->TLE-TED, BED
FLCERERITECEIRCICFHRWMZ ehSh of. £hoo UBIDECH 1 MME. BREREEED+2TIERD -
Teo 2023%F M TPunchCocor DY) —X TEEFEEIAS<HLELLER. BEEEIFRICHAZREL. 2ROt
BEITZADE5ICHoTce SETIRHERMBI AR BROBRBTIEFEF > TOWHEBEOEMICHFTEI 3 EH
IFIRRTWD, SEOECH 1 ~DOHERILTId. EEMECERDENETZ 216, REBHRA L ZEDH WL
EDZETHBo

P 2024%E481C1F TPunchCocol DHREHLFE#ZITUL. 7L XLREERH28 000 RBEDERBREN T B o Tco BICA
BEAD TS AFvISBERA3500mBrHHLE T BHIRETIHE2OJEBEHT 1 T LDHK31,000@mEBEH
PunchCoco TIRERD AIAE A& D . BEFEMIELEL .

B

SETIF. BIRURE - TBBMIEM / YNV DOERE., 2FT8Z2H 3 LIEEMCITaa < ORIERSE S L VRER
BREREL. 270X —[EEOEEAHZBREL . MR BRZMOBEMICH LT, RERA LIFT-BLERN.
RELERA. AEIMIEMNG ORI/ VN\DZBE LIARKINTEZRBICEIA TV S RICHH-NH 5.

E#HENT BEERICE VTR, KTEDVBRENSAF T SRMEICE > T0.01mm*°0.001mmE L > 7o B D e N T
ZII5REBEN DB, TDIcH. Z L OREKIMNE L < OTIEHM. AEMBE LUVRBERBIVEE BB, KfT&EICD
WTIE. MITRETEYEEDIFTED. —DOHRBICHZTIOAM EOFEMENEDL S Z LHZ V., JFEOKM. RiEx
FEoIREDTIRZ —ADKMENREBICHIDIBY T B Z L TERMICH L TERDES. —A—ADEMELNTVE
FINGEMANZR>TVS C D EHOBBGE/ DD ZEZITVS (ZORDD., BEREIMTEDBERICISEEN DD
3)o

ABTR2EDHT0% (2,800%12F) HEERHFICET 5. 1IHDIALLDEEHKIZ. FERROEERT CHEEE
B2 HBH. FERLECHRICKDIEZSDENH B, HEICKBLCHRIEBHORETREINS LD, JL—L4
IS B RBERIFI%NKRBED L TH B,

) BEEHDSTEDOLHENSEDLSICNMITNEROBETDOELZICH S EmMNMHREN DD VS "R H#L
WAL R ZD/ INDZRALIFTETED. EIHMMUDRML LS & LTHTERVEDTE EAIFIRART
W3o

WM. REOARTIE. TIHIMIHE40E. HEINITIHKL 1005, KHEMIH#20058. BAIERHES0S. REWIELEE]L
a. RE - AEREISZFRELTLS (20245F3AK).

JO-NILTHREZT>TED. ER3AFA. BASHFAORER=IH D, BAITHIZ. 2FRILLTH aFR=EE
Ii%\ i@%;}ﬁl%b“ﬁ%o 5%9*—6‘3:\ EF'673FFF (j(ﬁ\ EEE\ %‘ ~ %%7&&)\ 7'/_:/7\ /\‘\l\j--[-\‘:;@?]iﬁl
b YA SR

BEN—bFF— LT K300 DOBNTIZICLZHEFEFIOBEIN TS (RLEDOS5ENFEELINR), At
HmELTHRETZULE —EORBEZERTESIHNTHZRILEND S, BHICIIEENDND. FICKHIEEL
MEPERVWEDI ETH B,

=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RIS 28


https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja

ASEBR : NOFT7HTI—CIF2017TF4BICRKRIUL Lo, RBBORMRFEZ RATCHAHBE. BENHE. X
FILT Y THHE. BERELHEDIOHDAMRH - KERBLBREZTIAMBHERTHS At LIHICHR). &
e LTid. RISZEN2ERORT I URKMELEN TEEE)] CVWOSETREZEN T 370, RHLDEH
TH 3R EDRFEODNIBERMDEFAEMENSHEZRICT,

BETHRE  FERESEORE L LT QEEBIEXT—I 1 TNS VA JA-NILAMOBROHE
ZEDHTVB. BEMICIE. dAN—2T o ICHT2HBOXRKE. BR - M58 - KBRS CAEFOMILICAVT
feXEBERDORE - R [NOF - T73I)—H0Or) (B BHhPOHE (EREHY) ZxFke L7 Web
Rme) ORfE. BEHEOBERKBROIGHE. (Y1377 UHIE] OBAREZTof. i g
B CHIBORRZES AMERO—RE LT EBOSRICEVTERIIFOEER DI DHEADHIT .

BEEEIEE. REZIZLOHZAEICDI>TVS, BEHIZISTH (BRN6TH. RPENSTH. £ofttlF4t)
THB. 15FHDS 5. HL2FHAEBEUADHEEAA—H— (@BI1—Y—). K3THNEREEX—H— A
HALTWLS, TLERIBRRODEETHRLEDIV2%EELNEHTEST. FEDKOBERFIFVRWV EFERIEERT
W3,

LR ?))
¥ RELEEH 1743888  1853BH  19438AHA  20&3AH 2153888 225384 235 38HA 2453858 2553818 265381
(BHA) g et i e 2 et = g s et i
bl 36,649 41,025 40,936 35,349 32,462 39,359 42,800 38,344 40,822 42,100
YoY -0.3% 11.9% -0.2% -13.6% -8.2% 21.2% 8.7% -10.4% 6.5% 3.1%
B 16,780 18,370 17,877 15,370 13,682 16,442 18,082 16,537 17,194 17,784
YoY -1.6% 9.5% 2.7% -14.0% -11.0% 20.2% 10.0% -8.5% 4.0% 3.4%
FLk 45.8% 44.8% 43.7% 43.5% 42.1% 41.8% 42.2% 43.1% 42.1% 42.2%
B 7,000 7,880 7,558 6,113 6,315 8,043 7,866 6,930 6,990 7,199
Yoy 6.9% 12.6% -4.1% -19.1% 3.3% 27.4% 2.2% -11.9% 0.9% 3.0%
bllad 19.1% 19.2% 18.5% 17.3% 19.5% 20.4% 18.4% 18.1% 17.1% 17.1%
4,480 4,780 4,837 4,298 3,888 4,192 4,312 3,647 3,836 3,897
YoY -6.7% 6.7% 1.2% -11.1% -9.5% 7.8% 2.9% -15.4% 5.2% 1.6%
FE 12.2% 11.7% 11.8% 12.2% 12.0% 10.7% 10.1% 9.5% 9.4% 9.3%
fth 8,400 9,940 10,662 9,566 8,574 10,679 12,538 11,229 12,800 13,218
YoY 1.2% 18.3% 7.3% -10.3% -10.4% 24.6% 17.4% -10.4% 14.0% 3.3%
FE 22.9% 24.2% 26.0% 27.1% 26.4% 27.1% 29.3% 29.3% 31.4% 31.4%
FASE L 2,741 2,483 2,647 3,058 3,084
YoY = -9.4% 6.6% 15.5% 0.9%
FE 7.0% 5.8% 6.9% 7.5% 7.3%

HFRT | REERL K D SRAIER
*TYRI—H—~R—2

ROARTVESZ LD ZEHHEEER LRIF2012F3880D9,1708HMH 52018F38HAIC18,37T0B M X TEML.
ZTOREFAZERDIELTVWS, EFEm « FEREEDT LRFIZ6,0008H5MN58,0008HMEDL I THEL TL
%, RE - IEEHEREEIZ2012F3HHAD3,4808 AN 520193 HHAIC4,83TE A X TEBM L fc 2 DRIBAMER T
HB. TDOMDTELERIF2012F38HADS5,6308HMD S REMICIEINMERICH S (T DOMICIFERERH. BRERE. E
FEE, BmfE. BHREPFENTVS),

P BEEXRFNONFERTIE. BBENPCESD. EFHm - FERIPPED. RE - FERBEES LUV OMtIE—
EDKETRELTWVWS EERIHERTWS, BEERAITIIERETE L TEBEX—H—D 5REEREHH DD
DPTUVIHINBEEIJEDICEDRT V. 7cfEL. BFEAITOMBICEAL TEHLHERDICKREL TV DT
BRKIFCETITEAZZITTVS DT TG, BIEWVMER L FEHIGERNTWS, 45, BBEOEHLICEAL T
d. FENRDT 2T VEERBRES@DZ VD ODOREHERICITHRERRITV R, KERLEIIHBVWLE
#HIFEZ TS,

P RE - FERBEERZERTNIBENELVDDOHEZ . AHOSHEERROBAZEIE B LH 5 BT
ARV, FERBEETIIRIBOR YT« VIRBA—D—ADZNFOIZ I/ 22 DMENE <. TORM

=) Research  pescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | RIS 29


https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja
https://www.punch.co.jp/news/2026/20260216005954.html
https://www.punch.co.jp/news/upload/20260213_ir_news_2.pdf



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja
https://fs2.magicalir.net/tdnet/2025/6165/20251201512917.pdf
https://www.punch.co.jp/ir/newsData/20251112_ir_news.pdf
https://www.punch.co.jp/ir/newsData/20251010_ir_news.pdf



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja
https://www.punch.co.jp/ir/newsData/20250808_ir_news_1.pdf



https://sharedresearch.jp/?origin=flash&projectId=6a695ad550b052998204a2c0&companyId=62e3cb3b39f7770019b5f344&linkType=FOOTER&projectType=FLASH&reportSize=FULL&reportLocale=ja
tel:+81 (0)3 5834-8787
mailto:info@sharedresearch.jp
https://sharedresearch.jp/

