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BAEFHHT BN EH
% Scope 7.492 A30%
Scope1+2 7.492 5. 244 \T:_—“‘:} 5.244
—
(Scopel) 4. 118 -
(Scope) 3.374 -
0EE 20305 B
)
3

18/140



HilTRFALA O - 0ff-JT OBRE

EDINETOOOO
O000000000400(Eoe1577)
Oooooooa

10T

T M R

22 WSS E -

2-3 HIAB RS

-4 ERBEMEE

LT

FEHE - EPC 30

HIRGE-W- X5 SR

B MO TRMEAETROBEBE
HHR -4 B3

S BEMHTORENOREER

IR -
| WO/ IS B I_— !

Gl

G4 W
Gl aA

20

G0 HiEsE-ER

ALTSA T LA
&0
o
FITaidwk

wE
IlEm

E8 8

u7

3

E4
E?

19/140

ERE

T2

iod o
Bl

H-m
B - W

FoER
[
Tk-RE

=

SLUBLT



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

2025

KP1

68.6%
1.6 91.4 71.1% 2.94% 84.4% 2
52.8%

27 64

76

25 71

20/140



@

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

FS FEED

21/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

@

®

*)

22/140



®

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1509001

1509001

23/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

2024

2020

2023

2025

24/140



@

1,151 96
89 16
295 41
14 99 8 4
856 54
6 17
1,617 47 ( 6.6 )
12.1 108 58 8.9 110 94
81 11.7
1,523 92 5.7
99 48 9.0 107 50
99 20.6

25/140

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

GX
44 50
131 47
29 18
57
15 31
1,573 71
8.1
1,487 69 12.2
11.8 80



EDINETOOOO
0000000000 no(ENs?7)

oOoOooodn
2024 2025
105,736 114,405 8,669 8.2
46,045 47,341 1,295 2.8
151,781 161,747 9,965 6.6
2024 2025
100,288 113,002 12,713 12.7
39,975 44,333 4,358 10.9
140,264 157,336 17,072 12.2
101 35 66 65.0
140,366 157,371 17,005 12.1
88 70
71.3% 35 75
17 36 73
129 45 114 85
23 4 5 66
34 53
86 6 95
64 90 6 91
76 50 15

26/140




EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

( ) ( )
106,679 111,904
45,102 49,843
151,781 161,747

( ) ( )
104,418 113,489
35,845 43,846
140,264 157,336
101 35
140,366 157,371

( ) ( )
100,288 113,002
39,975 44,333
140,264 157,336
101 35
140,366 157,371
) () ( ) )
57,037 40.6 66,882 42.5

27/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

28/140



)
12.1 108 58
81
99 65
108 58
110 94
2)
3
3B 75
2
2021 3 2032
V-2032

3

1,617 47 6.6
8.9 110 94
11.7
170 5
2 35
8 51 81
88 70
1
2025 5 14

RAIZNEXT X CHALLENGE

29/140

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

1,573 71
8.1

(71.3 )

RAIZNEXT Group
2025 3
3



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

IT DX Digital
Transformation
85
€H)
MAUS GRIPPUL
2 IT
IT
IT

(SPIRIT)

30/140



EDINETO OO
o o s =0 WSy )
Ogoooood
safie

ICT

ICT

Al

DX

31/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

2,706

32/140



EDINETOOOO
0000000000 no(ENs?7)

ooooooo
@
( )
( ) )
)
) 1,957 845 33,846 3,892 6,694 215
) 1,315 141 3,147 1,408 2,865 116
) 681 182 30,889 864 1,728 11
) 262 33 9,330 485 781 47
713 26 2,413 201 941 17
) 285 37 733 178 501 9
97 27 4,684 178 303 23
229 14 1,011 160 404 36
)
0A 58
@
®
@
@

33/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(€))
)
160,000,000
160,000,000
) )
(2025 31 ) | (2025 24 )
54,168,053 54,168,053 100
54,168,053 54,168,053 —
724,898
1,318
@
©)

34/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

)
) ) ( ) ( ) ( ) ( )
2019 7,857,161 | 54,168,053 2,754 10,088 11,460
2020 31 ,857, ,168, , , ,
( ) 2019 X
®)
2025 31
( 100 )
)
) - 13 21 166 127 8| 5,370| 5,705 —
¢ ) -| 56,759 | 3,705 | 317,178 | 77,080 42| 86,480 | 541,244 43,653
() - 10.49 0.68| 58.60 14.24 0.01 15.98 | 100.00 —
() 208,723 2,087 23
20

35/140



EDINETOOOO

0000000000 no(ENs?7)

(©)
2025 31
)
)
)
11,658 21.61
4,904 9.09
4,054 7.51
3,927 7.28
3,882 7.20
2,671 4.95
1,919 3.56
1,749 3.24
1,354 2.51
1,259 2.33
— 37,381 69.28
)
3,927
2023 12 22
FMR LLC) 2023 12 15
02210
245 5,140 9.49

36/140

oOoOooodn



EDINETOOOO

0000000000 no(ENs?7)

©)
2025 31
) )
208,700 T B
53,915,700 539,157 —
43,653 — 100
54,168,053 — —
— 539,157 —
) 2,000 ( 20 )
23
2025 31
) ) ) )
208,700 208,700 0.39
208,700 208,700 0.39

37/140

oOoOooodn



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

155 155 155 13
@
)
) ( )
(2024 )
( 2024 10 2024 30 ) 1,000,000 2,000
711,300 1,501
288,700 408
) 28.87 20.41
() 28.87 20.41
(©)
) ( )
8,186 0
1,776
)
7.683 503
1,776 0
2025

38/140



EDINETOOOO
0000000000 no(ENs?7)

OoOoOoOoOodno
)
) ( ) ) ( )
40,392 83 — —
644,084 1,333 — —
208,723 — 210,499 —
) 2025

39/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

60
91.00 35.00
60.3
60
2024 11

1,889 35.00

2025 6 25
3,021 56.00

2025 3 31 2025 6 25

40/140



@

D

2)

(

(

(

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

)
12
12 12
12 12
12 12
12 12
10 10
2 2
10 10
12 12
2 2
12 12
12 12
12 12

)

2025 25
)

41/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

)
2024 6 25

@

@

®

*

®

(©)

™

(®)

@

&)

®

*

@

&)

®

*

42/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

€Y)

@

®

*

€Y)

@

®

€Y)

@

®

*

®

(©

Q)

©)

399

43/140



(

)

2025 5 14

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

@

@

®

*

®

(©)

Q)

©)

€Y)

@

®

*

€Y)

O]

®

12

44/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

*

€Y)

@

®

*

€Y)

@

®

€Y)

@

®

*

®

©)

Q)

©)

45/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

a—HRL— bk - AT REHE

(REBWIT HITHA 4

HE=
BE + RE BiE - WRiE B - RE
p— B -
4 15 (A EE)
kALY BHRE [ EBFERS [emd| SHERA
FABRRERGRE i _
ETBEROEEEY AR ) i 3 i 0
1 1 i
i I, | . (HREE) !
| isiuinly. o d L ——— e
X el mE - RE ! :{-:5! U S !
yazrey || 2227 . i !
TARAR || s || RERSEHE | -
— T — | #ERERA [ PERsREIE A= :
i | 1 T 1
[ == - 1 1
1— - [

: “wes e Eﬁlﬁm _: weE 1 E=FULY :
| S :
' : ) ; . ML | [
! - EEEEELEEE BROWRE !
ORI Rtp T RIS ... SO

E=aYLY 1 | —gmeme o

vy |byw

MERES 3 i

#

5
| =
| B
| B
| B
Y

46/140



430

D
165

2)
454

30

12

309

47/140

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

0

1 2025 24
8 2 20.0

1980
2008
2010 JIX

2012
2014
2015

1955 11 ( )3 19
2017 JIXTG

2019 IX

2019

2020

1988
2011
2013
2016
) 2018
1963 31 ( )3 33

2019
2020

2020

1983
2012 JX

2016

2018 JX

2019
2019

1960 12 16 ( )3 13

2020

2021

2023

48/140



EDINETOOOO

0000000000 no(ENs?7)

oOoOooodn

1963 10

1986
2015

2016
2017

2018
2020

2020

2021

2024

2024

IX

JX
JIXTG

ENEOS

ENEOS

ENEOS

¢ )3

DX

1963 12 21

1982
2013
2016
2016
2018
2023

2024

2024

2025

DX

QX

49/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1985
2007
2013
2015

2018

2019

2020

1960 27 2020 10 ()3 22

2021
2021

2023

2024

2025

50/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1980

2006
2013

2017 €SO

1957 14 2018 ( )3 1
2021 NSG

2022

2022
2022

1982 10
1986
1993
1999

2004
2005

1949 2008 10 ( )4 6

2010 Kelly Services,Inc.

2012 11 TS Kelly Workforce Solutions
Co.,Ltd. CEO
2015

2019 ( )

1983

1983
1999

2010
1955 23 2010 ( )4 —

2014
2018
2019 ( )
2021

51/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1998

2009
2011

2014

Kagashin Global Network Pvt

Ltd, Advi
1957 27 visor ( )5 1

2015

2020 ( )
2022

2022

108

o R W N

2024 2025
2023 2025
2024 2026

DX

52/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

2 2025 25

8 2 20.0

1988
2011
2013
2016
) 2018
1963 31 ( )3 33

2019
2020

2020

1983
2012 JX

2016

2018 JX

2019
2019

2020

1960 12 16 ( )3 13

2021

2023

2025

53/140



EDINETOOOO

0000000000 no(ENs?7)

oOoOooodn

1963 10

1986
2015

2016
2017

2018
2020

2020

2021

2024

2024

IX

JX
JIXTG

ENEOS

ENEOS

ENEOS

¢ )3

DX

1963 12 21

1982
2013
2016
2016
2018
2023

2024

2024

2025

DX

QX

54/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1987
2017 JIXTG

2019 JX

2019
2021

1963 6 30 2023 )3 6

2025

2025

1989
2016 2
2019 2

2022 2

1966 10 ( )3 12
2023

2025

2025

55/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1980

2006
2013

2017 €SO

1957 14 2018 ( )3 1
2021 NSG

2022

2022
2022

1982 10
1986
1993
1999

2004
2005

1949 2008 10 ( )4 6

2010 Kelly Services,Inc.

2012 11 TS Kelly Workforce Solutions
Co.,Ltd. CEO
2015

2019 ( )

1983

1983
1999

2010
1955 23 2010 ( )4 —

2014
2018
2019 ( )
2021

56/140



EDINETOOOO

0000000000 no(ENs?7)

oOoOooodn

1957 27

1998

2009
2011

2014

2015

2020
2022

2022

Kagashin Global Network Pvt
Ltd,Advisor

(

)5

85

o o~ w NP

2025
2025
2024

2026
2027
2026

DX

57/140



D

2)

3)

4)

5

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

10

11
12
13
14

30%

10

10

12

1,000

10%

1,000

58/140



6)

425

423

59/140

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn



®
1
2025 25
2
10
10 10
10 10
10 10
2024 25
EY
2001 25
4 10

60/140

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn



340

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

EY

iy
) ( ) ( )
66 62 —
66 62 —
2) 1)
) ( ) ( )
_ — 2
_ — 2
BEPS
3)
4)
5)

399

61/140



*

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

276 155 90 31 8
6 6 - - 1
26 26 - - 4
21 21 - - 3
31
KPI
108 KP1
116%
2016 6 24 112
400
100 100,000
2023 27 119 112
119
2016 6 24 112
70 112
)
2)
)
)
)

62/140



)

)
KPI

)

51

34

15

64

27

63/140

KPI

100

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn



®

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1)
2)
( ( )
9 59
19 4,605
( )
4 0
( )
6 695

64/140



3)

EDINETOOOO

0000000000 no(ENs?7)

oOoOooodn

) )

( ) ( )
1,672,011 1,672,011
1,308 1,222
592,000 592,000
885 782
348,800 87,200
607 511
123,000 41,000
276 317
93,832 93,831
252 302
188,000 188,000
243 246
40,500 40,500
178 169
24,615 24,615
157 188
100,000 100,000
122 192
25,000 25,000
115 101

65/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

) )
) )
104,000 104,000

102 105
42,100 195,500
98 390
29,172 29,166
89 69
41,000 20,500
64 74
27,500 27,500
56 56
21,700 21,700
20 22
13,308 13,308
13 14
2,116 2,116
8 8
3,400 3,400
6 8

— 200,000

— 34

— 50,000

— 158

66/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

)

42,000

108

9,039

43

5,300

15

67/140



@
(
@
( 24
193
) (2024

24

14

2025

14

31

68/140

(2024

38

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

51 28 )

59 )

2025 31
EY



EDINETOOOO
0000000000 no(ENs?7)

oOoOooodn
@
( )
(2024 31 ) (2025 31 )
12,492 3,575
67,832 80,979
1,192 1,012
1,061 799
1,492 947
2
84,069 87,315
11,870 14,012
6,236 6,568
5,633 7,443
5,132 5,198
4,229 4,237
902 960
2,073 2,173
1,657 1,480
416 692
9,418 8,806
174 263
94 158
80 105
985 471
17,437 18,480
1,883 1,684
1,883 1,684
5,252 4,711
736 736
20 9
1,004 1,653
506 775
166 170
7,355 7,716
26,676 27,881
110,746 115,196

69/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd

( )
(2024 31 ) (2025 31 )

14,011 14,083
165 132
0 1,500
1,655 2,460
266 611
581 656
185 168
1,945 2,402
30 34
4,522 4,365
23,364 26,414
93 129
4 1
2,949 2,817
211 178
3,258 3,127
26,622 29,541
2,754 2,754
11,839 11,687
67,390 68,007
1,833 434
80,151 82,015
1,910 1,721
3 15
116 158
1,004 1,135
3,124 3,031
847 608
84,123 85,654
110,746 115,196

70/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

( )
2023 2024
2024 31 ) 2025 31 )

140,366 157,371
123,164 138,445
17,201 18,926
7,232 8,067
9,968 10,858
9 7
167 203

0
88 36
35 3
38 44
340 294
10 29
1

10

4
22 26
48 58
10,261 11,094
262 65
81 428
344 494
1 9
36 93

90

0

0
128 103
10,477 11,485
3,295 3,908
127 579
3,167 3,328
7,309 8,156
60 55
7,249 8,100

71/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)

OooooOodd
( )
( 2023 2024
2024 31 ) 2025 31 )
7,309 8,156
749 190
3 12
88 42
31 40
808 95
8,117 8,061
8,055 8,007
62 54

72/140



EDINETOOOO

0000000000 no(ENs?7)

( 2023 4 1 2024 3 31 )

( )

2,754 11,845 65,660 101 80,158

5,519 5,519

7,249 7,249

1,791 1,791

5 59 54

5 1,730 1,732 7

2,754 11,839 67,390 1,833 80,151
1,163 28 1,126 2,318 806 83,283
5,519
7,249
1,791
54
746 3 88 31 806 41 847
746 3 88 31 806 41 840
1,910 3 116 1,094 3,124 847 84,123

73/140

oOoOooodn



EDINETOOOO

0000000000 no(ENs?7)

( 2024 4 1 2025 3 31 )

( )

2,754 11,839 67,390 1,833 80,151

7,483 7,483

8,100 8,100

18 18

152 1,417 1,265

152 617 1,399 1,863

2,754 11,687 68,007 434 82,015
1,910 3 116 1,094 3,124 847 84,123
7,483
8,100
18
1,265
188 12 42 40 93 239 332
188 12 42 40 93 239 1,531
1,721 15 158 1,135 3,031 608 85,654

74/140

oOoOooodn



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd
( )
( 2023 ( 2024
2024 31 ) 2025 31 )

10,477 11,485

966 1,226

27 27

1,247

0 1

12 17

225 75

162 457

17 3

153 45

2 3

177 210

10 29

11 3

261 56

81 428

36 93

1,053 12,945

311 262

1,533 31

127 341

3,650 857

627 444

6,910 2,874

177 210

10 29

3,512 3,162

3,565 107
2

46

2,548 3,453

575 686

5 0

182 695

59 277

1,738 2,304

1,500

9 0

1,791 0

5,343 7,650

20 293

15 44

7,181 6,490

41 31

5,312 8,870

17,758 12,446

1 12,446 1 3,575

75/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)

oOoOooodn
)
8
SMS
PT.SHINKO PLANTECH
JX
PT. SHINKO PLANTECH 12 31 SMS

31
31

76/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

@
D

2)

3)

@
1) ( )
( 2016

2 55
2 12

2) ( )

3)

®
D

2)

3)

4)

5)

6)

77/140



*

®

©

Q)

©))

78/140

11

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

C))

79/140



EDINETOOOO
0000000000 no(ENs?7)

ooooooo
( )
1.
@
140,366 157,371
32,663 45,901
12,386 22,371
@
)
( )
( )
27 2022 10 28 2022
2022 20
28
2022 10 28 2022 65 )

2022

80/140



@

16
IFRS 16

@
2028

®

34 2024

IFRS 16

81/140

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

13
33 2024 13

IFRS

IFRS 16



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

82/140



EDINETOOOO

0000000000 no(ENs?7)
oOoOooodn

(2024 31 ) (2025 31 )
16 35
44,920 56,800
22,895 24,143
(2024 31 ) (2025 31 )
44
220
265
(2024 31 ) (2025 31 )
0
(2024 31 ) (2025 31 )
4,000 4,000
4,000 4,000

2025 31
736

83/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

)
(
( 2023 (2024
2024 31 ) 2025 31 )
520 1,741
( 2023 2024
2024 31 ) 2025 31 )
26 30
1,437 1,628
353 442
0 0
47 56
906 1,007
( 2023 ( 2024
2024 31 ) 2025 31 )
77 85
( 2023 2024
2024 31 ) 2025 31 )
250
7 1
0
4 64
262 65
( 2023 2024
2024 31 ) 2025 31 )
1 0
0 9
0
1 9
( 2023 2024
2024 31 ) 2025 31 )
11 80
0 1
0 0
23 5
0 6
36 93

84/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(2023 ( 2024

2024 31 ) 2025 31 )

1,082 152

428

1,082 275

332 85

749 190

4 0

18

4 17

1 5

12

88 42

332 579

382 493

49 85

17 45

31 40

808 95

85/140



EDINETOOOO
0000000000 no(ENs?7)

OOooOoOoOoo
( )
(2023 2024 31 )
() 54,168,053 54,168,053
() 68,927 856,508 40,422 885,013
( )
2003 12 144,800
2024 711,300
408
40,422
@
( ) (@)
2023 27 3,895 72| 2023 31 2023 28
2023 11 10 1,624 30| 2023 30 2023 12
)
( ) (@)
2024 25 5,504 105 | 2024 31 | 2024 26
105 5 65
(2024 2025 31 )
() 54,168,053 54,168,053
() 885,013 8,186 684,476 208,723
( )
503
7,683
40,392
644,084

86/140




EDINETOOOO
0000000000 no(ENs?7)

Ogoooood
@
( ) )
2024 25 5,594 105 | 2024 31 2024 26
2024 11 1,889 35| 2024 30 2024 12
105 5 65
@
2025 25
( ) (@)
2025 25 3,021 56 | 2025 31 | 2025 26
( )
( 2023 (2024
2024 31 ) 2025 31 )
12,492 3,575
3 46
12,446 3,575

87/140



o

@

®

*

88/140

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn



59

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(2023 2024 31 )
)
W
10 9 0
5,182 5,182
(2024 2025 31 )
)
@ D
W
10 9 0
4,641 4,641
@
21 21
*1

89/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

( 2023 2024 31 )

59

736

( 2024 2025 31 )

59

736

@

( 2023 2024 31 )

10 10

12,487

44,937

1,192

58,617

(2024 2025 31 )

10 10

3,575

56,835

1,012

10

61,424 10

90/140



(

)

(

2023

2024

31

)

EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(

2024

2025

31

)

1,500

91/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

1
@

2024 31
5,182 5,182
5,182 5,182

2025 31
4,641 4,641
21 21
4,641 21 4,663

2025 31
9 9

92/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(2025 31 )
( ) ( ) ( )
10 9 0
10 9 0
(2024 31 )
( ) ( ) ( )
5,182 2,456 2,725
5,182 2,456 2,725
5,182 2,456 2,725
(2025 31 )
( ) ( ) ( )
4,641 2,190 2,451
4,641 2,190 2,451
4,641 2,190 2,451

93/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd
( 2023 2024 31 )
( ) ( ) ( )
182 81 0
182 81 0
(2024 2025 31 )
( ) ( ) ( )
695 428
695 428

94/140



EDINETOOOO
0000000000 no(ENs?7)

oOoOooodn
)
2025 31
(2025 31 )
C ) ¢ ) C )
129 12
234 9
363 21

95/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

( 2023 ( 2024
2024 31 ) 2025 31 )
9,849 9,642
670 645
50 71
350 574
26
562 799
11 11
9,642 8,974
( 2023 2024
2024 31 2025 31 )
7,167 6,761
6 6
17 5
394 547
6,761 6,225
( 2023 2024
2024 31 2025 31 )
65 68
16 22
4 3
18
68 69

96/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(2023 (2024
2024 31 ) 2025 31 )
5,715 4,997
6,913 6,365
1,197 1,367
4,147 4,185
2,949 2,817
4,147 4,185
1,197 1,367
2,949 2,817
(2023 (2024
2024 31 ) 2025 31 )
670 645
50 71
6 6
53 165
16 22
328 328
349 239
(202 (202
2024 3; 2025 31 )
328 328
279 414
49 85
(2023 (202
2024 31 ) 2025 31 )
739 410
831 1,246
1,571 1,656

97/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

( 2023 2024
2024 31 ) 2025 31 )
92 92
8 8
100 100
( 2023 2024
2024 31 ) 2025 31 )
0.7 1.5
0.1 0.1
4.8 4.8

98/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd
)
(2024 31 ) (2025 31 )
52 53
137 24
21 21
54 56
177 200
56 51
600 740
861 854
109 162
97 116
11
363
63 69
122 271
2,355 3,000
)
168 194
() 168 194
2,186 2,805
444 433
811 727
20 120
1,275 1,281
910 1,523
(2024 31 ) (2025 31 )
1,004 1,653
93 129
26 22

2024 31

@

@

99/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn
2025 31

@) 11 11

11 11

€))

(2024 31 ) (2025 31 )

30.5

1.2
0.5
0.3
0.2
2.9
0.4
0.4
0.4
28.9

100

7 13 2025 31 2026

2026
30.58 31.47
50
50

100/140



)
( 2023 2024
( 2024 2025
)
2024

2024

31

31

101/140

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

2023 2024 31
)
)
26,521 1,982 28,504 — 28,504
73,767 37,992 111,759 — 111,759
100,288 39,975 140,264 — 140,264
— — — 101 101
100,288 39,975 140,264 101 140,366
)
2024 2025 31
( )
)
29,864 4,328 34,192 35 34,228
83,138 40,005 123,143 123,143
113,002 44,333 157,336 35 157,371
113,002 44,333 157,336 35 157,371
)
5

102/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

2023 2024 31
@

49,278
46,129
20,781
22,895
136
266

27 03

@

611 86

2024 2025 31
@

46,129
57,848
22,895
24,143
266
577

( ) 31 11

@

668 23

103/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

104/140

)
( 2023 2024 31 )
90
90
90
57,037
( 2024 2025 31 )
90
90
90



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

66,882

2023

2024

2023

2024

2023

2024

2024

90

2025

2024

2025

2024

2025

31 )

31 )

31 )

31 )

31 )

31 )

105/140




EDINETOOOO
0000000000 no(ENs?7)

ooooodd
( 2023 2024 31 )
( ) ( ) ( )
)
13,236
30,000 - 56,286 11,485
0
« D
( 2024 2025 31 )
( ) ( ) ( )
)
20,575
30,000 - 65,949 7,934
93
« D

106/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd
)
(2024 31 ) (2025 31 )
1,562 89 1,576 12
84,123 85,654
83,275 85,046
847 608
54,168,053 54,168,053
885,013 208,723
53,283,040 53,959,330
(2023 ( 2024
2024 31 ) 2025 31 )
134 20 150 89
7,249 8,100
7,249 8,100
54,020,785 53,685,653

107/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

( ) ( ) (@)
1,500 0.9 —
29 38 —
( _
)
2026 6 23
46 70 2031 3 13
75 1,608 — —
) 1.
2.
( ) ( ) ( ) ( )
30 22 13 3

100

108/140



EDINETOOOO
0000000000 no(ENs?7)

0000000
)
21
2024
2024 2024 2024
2024 30 ) 2024 30 ) 2024 12 31 ) 2025 31 )
) 36,561 75,155 116,439 157,371
2,362 3,968 7,434 11,485
(¢
( 1,557 2,634 4,996 8,100
)
29.23 49.34 93.23 150.89
)
2024 2024 2024 10 2025
2024 30 ) 2024 30 ) 2024 12 31 ) 2025 31 )
() 29.23 20.13 43.76 57.52

109/140




EDINETOOOO
0000000000 no(ENs?7)

ooooooo
@
( )
(2024 31 ) (2025 31 )
8,328 1,284
4 28
1,192 1,009
43,067 54,134
22,786 23,863
834 497
1,753 804
2
77,965 81,622
9,777 11,777
4,955 5,207
4,821 6,570
993 1,098
544 594
449 504
3,941 4,027
3,200 3,202
741 825
296 280
272 264
23 15
1,907 1,970
1,512 1,322
395 647
8,916 8,304
71 147
25 75
45 71
985 471
16,379 17,410
1,480 1,332
1,480 1,332
5,216 4,675
3,008 3,098
19 8
1,406 2,088
490 759
166 170
10,065 10,460
27,925 29,202
105,891 110,824

110/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd

( )
(2024 31 ) (2025 31 )

13,293 13,098
11,700 1 3,570
1,550 2,361
177 581
581 656
185 168
1,825 2,270
3,261 1,888
1,047 2,313
23,622 26,908
4,295 4,297
197 158
4,493 4,456
28,116 31,364
2,754 2,754
11,460 11,460
378 226
11,839 11,687
408 408
500 500
62,202 62,818
63,110 63,726
1,833 434
75,871 77,733
1,900 1,711
3 15
1,903 1,726
77,774 79,459
105,891 110,824

111/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd
( )
( 2023 2024
2024 31 ) 2025 31 )

132,544 148,769
117,107 131,719
15,437 17,049
205 196
1,229 1,425
386 413
328 413
64 98
48 40
390 434
262 505
266 154
112 80
409 272
23 26
139 144
133 143
10 0
91 142
470 530
401 531
31 16
434 459
77 85
788 983
6,306 7,101
9,130 9,948
3 2
354 779
99 45

0
33 3
32 32
524 863
16 42

10
1
17 17
44 61
9,611 10,750

112/140



EDINETOOOO
0000000000 no(ENs?7)

Ogoooood
( )
( 2023 ( 2024
2024 31 ) )
9 65
81 428
91 493
1 9
35 93
80
0
118 102
9,584 11,140
3,012 3,645
142 603
2,870 3,041
6,714 8,099

113/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(2023 (2024
2024 31 ) 2025 31 )
( ) () ( ) ()

10,014 8.6 11,508 8.7
9,920 8.5 10,546 8.0
82,973 70.9 92,816 70.5
14,199 12.0 16,849 12.8
(3,798) ( 4,200 )

117,107 | 100.00% 131,719 | 100.00%

114/140



EDINETOOOO
0000000000 no(ENs?7)

oOoOooodn
( 2023 4 1 2024 3 31 )
( )
2,754 11,460 384 11,845 408 500 61,007 61,915
5,519 5,519
6,714 6,714
5 5
5 5 1,195 1,195
2,754 11,460 378 11,839 408 500 62,202 63,110
101 76,413 1,160 1,160 77,573
5,519 5,519
6,714 6,714
1,791 1,791 1,791
59 54 54
740 3 743 743
1,732 542 740 3 743 201
1,833 75,871 1,900 3 1,903 77,774

115/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd
( 2024 4 1 2025 3 31 )
( )
2,754 11,460 378 11,839 408 500 62,202 63,110
7,483 7,483
8,099 8,099
152 152
152 152 615 615
2,754 11,460 226 11,687 408 500 62,818 63,726
1,833 75,871 1,900 3 1,903 77,774
7,483 7,483
8,099 8,099
18 18 18
1,417 1,265 1,265
189 12 177 177
1,399 1,862 189 12 177 1,685
434 77,733 1,711 15 1,726 79,459

116/140



@

@

©)

@

@

®

2 55
2 12

117/140

2016

EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

4

®

¢ 1)

€Y)

@

@

@

®

*

118/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

119/140



EDINETOOOO
0000000000 no(ENs?7)

ooooooo

( )
@

132,544 148,769

32,663 45,901

12,386 22,371
@

)
)
27 2022 10 28 2022
2022 20-

120/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

(2024 31 ) (2025 31 )
4,000 4,000
4,000 4,000

121/140



EDINETOOOO
0000000000 no(ENs?7)

OooooOodd
)
2023 ( 2024
2024 31 ) 2025 31 )
520 1,741
2023 (2024
2024 31 ) 2025 31 )
77 85
( 2023 ( 2024
2024 31 ) 2025 31 )
0
2 0
2 0
0
4 64
9 65
( 2023 ( 2024
2024 31 ) 2025 31 )
1 0
9
0
0
1 9
( 2023 ( 2024
2024 31 ) 2025 31 )
10 80
0
0 1
0 0
0 0
23 5
0 6
35 93

122/140



EDINETOOOO

0000000000 no(ENs?7)
oOoOooodn

(2024 31 )

2,361

736

3,098

(2025 31 )

2,361

736

3,098

123/140



EDINETOOOO

0000000000 no(ENs?7)

( )
(2024 31 ) (2025 31 )

( )
51 53
137 24
21 21
35 36
54 56
177 200
56 51
558 694
1,314 1,352
100 155
92 108
63 69
109 266
2,773 3,454
203 230
2,570 3,223

( )
341 341
803 720
17 72
1,163 1,134
1,406 2,088

(2024 31 ) (2025 31 )
30.5
1.1
0.5
1.7
0.2
2.9
0.4
0.1
27.2
() 100

124/140

oOoOooodn



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

7 13 2025 31 2026

2026
30.58 31.47
50
50

125/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)

OooooOodd
)
( 2023 2024 31 )
(2024 2025 31 )
)

126/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

) ( )
( )
1,672,011 1,308
592,000 885
348,800 607
123,000 276
93,832 252
188,000 243
40,500 178
24,615 157
100,000 122
25,000 115
104,000 102
42,100 98
29,172 89
41,000 64
27,500 56
21,700 20
35,000 17
13,308 13
400 12
2,116 8
60,000 6
8,400 6
3,400 6
1 5
30 4
80,000 4
2 3
Heat Transfer Research Inc. 1 0
( )
( ) 100,000 10
3,775,890 4,675

127/140



EDINETOOOO

0000000000 no(ENs?7)

Yo ) ) A G )
)
9,777 2,063 62 11,777 5,207 311 6,570
993 105 1,098 594 50 504
3,941 281 195 4,027 3,202 183 825
296 6 22 280 264 11 15
1,907 412 349 1,970 1,322 159 647
8,916 0 613 8,304 8,304
71 79 3 147 75 26 71
985 2,301 2,814 471 471
26,889 5,250 4,062 28,077 10,667 741 17,410
3,239 480 850 2,869 1,535 354 1,332
3,239 480 850 2,869 1,535 354 1,332
33 2 7 28 9 7 (i'g)
O O
) ( ) ¢ )
168 1 170
581 1,741 812 853 656
185 34 37 14 168
1,825 2,270 1,825 2,270

128/140

oOoOooodn



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

0

®

129/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

31

31

30 31

100

UFJ

UFJ

https://www.raiznext.co.jp/

(

)

189
166

130/140




EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

@
120 (2023 2024 31 )2024 25
@
120 (2023 2024 31 )2024 25
(©))
19 ( ) 2024
24
19 ( )
2024 26
O]
121 (2024 2024 30 )2024 11 14
®
2024 10

131/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

132/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

2025 24

EY

193
2024 2025 31

2025 31

133/140



EDINETOOOO
0000000000 no(ENs?7)
oOoOooodn

45,901

22,371

@

&)

134/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

135/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

193
2025 31
2025 31

136/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

XBRL

137/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

2025 24

EY

193
2024 2025 31 121

2025 31

138/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

139/140



EDINETOOOO
DOO0O0O0oDOoO0gOooOog(eels77)
oOoOooodn

XBRL

140/140



	表紙
	本文
	第一部企業情報
	第１企業の概況
	１主要な経営指標等の推移
	２沿革
	３事業の内容
	４関係会社の状況
	５従業員の状況

	第２事業の状況
	１経営方針、経営環境及び対処すべき課題等
	２サステナビリティに関する考え方及び取組
	３事業等のリスク
	４経営者による財政状態、経営成績及びキャッシュ・フローの状況の分析
	５重要な契約等
	６研究開発活動

	第３設備の状況
	１設備投資等の概要
	２主要な設備の状況
	３設備の新設、除却等の計画

	第４提出会社の状況
	１株式等の状況
	(1)株式の総数等
	①株式の総数
	②発行済株式

	(2)新株予約権等の状況
	①ストックオプション制度の内容
	②ライツプランの内容
	③その他の新株予約権等の状況

	(3)行使価額修正条項付新株予約権付社債券等の行使状況等
	(4)発行済株式総数、資本金等の推移
	(5)所有者別状況
	(6)大株主の状況
	(7)議決権の状況
	①発行済株式
	②自己株式等


	２自己株式の取得等の状況
	株式の種類等
	(1)株主総会決議による取得の状況
	(2)取締役会決議による取得の状況
	(3)株主総会決議又は取締役会決議に基づかないものの内容
	(4)取得自己株式の処理状況及び保有状況


	３配当政策
	４コーポレート・ガバナンスの状況等
	(1)コーポレート・ガバナンスの概要
	(2)役員の状況
	(3)監査の状況
	(4)役員の報酬等
	(5)株式の保有状況


	第５経理の状況
	１連結財務諸表等
	(1)連結財務諸表
	①連結貸借対照表
	②連結損益計算書及び連結包括利益計算書
	連結損益計算書
	連結包括利益計算書

	③連結株主資本等変動計算書
	④連結キャッシュ・フロー計算書
	注記事項
	セグメント情報
	関連情報
	報告セグメントごとの固定資産の減損損失に関する情報
	報告セグメントごとののれんの償却額及び未償却残高に関する情報
	報告セグメントごとの負ののれん発生益に関する情報
	関連当事者情報

	⑤連結附属明細表
	社債明細表
	借入金等明細表
	資産除去債務明細表


	(2)その他

	２財務諸表等
	(1)財務諸表
	①貸借対照表
	②損益計算書
	完成工事原価報告書

	③株主資本等変動計算書
	注記事項

	④附属明細表
	有価証券明細表
	株式
	有形固定資産等明細表
	引当金明細表


	(2)主な資産及び負債の内容
	(3)その他


	第６提出会社の株式事務の概要
	第７提出会社の参考情報
	１提出会社の親会社等の情報
	２その他の参考情報


	第二部提出会社の保証会社等の情報
	監査報告書

