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13

10 11 12 13 14
2021 2022 2023 2024 2025
2,717,010 2,782,770 4,963,861 12,738,880 6,859,010
793,910 1,001,582 2,267,123 4,993,821 622,225
1,061,982 906,873 1,820,874 4,155,737 65,779
1,063,478 920,552 1,861,446 4,159,011 3,471
13,880,089 14,007,254 15,622,313 19,146,765 19,043,767
36,495,729 48,509,303 56,124,009 72,602,378 77,651,443
126.99 132.21 147.72 181.05 172.18
11.31 8.42 17.22 39.30 0.61
9.87 8.21
37.9 28.9 27.8 26.4 24.5
9.3 6.5 12.3 23.9 0.3
19.3 20.8 13.8 10.2 511.5
219,609 2,428,877 3,557,570 8,604,848 684,524
5,464,444 9,186,609 5,893,044 14,556,161 4,919,443
6,634,016 10,778,790 4,152,310 5,314,026 5,490,899
1,584,134 747,437 2,564,274 1,926,987 3,182,967
54 9 11 10 15
12 13 14
29 2020 31 11
10
27 2022 10 28 2022
2022
20-3
28 2022 10 28 65-2 (2)

12
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10 11 12 13 14
2021 2022 2023 2024 2025
103,200 103,200 193,100 3,913,863 331,800
537,733 960,954 1,100,888 5,254,759 1,480,601
536,523 963,434 1,030,995 4,282,046 1,425,478
6,361,860 6,449,681 6,449,681 6,449,681 7,331,387
111,510,518 | 112,604,118 | 112,604,118 | 112,604,118 | 117,218,618
12,465,263 | 12,646,889 | 13,473,367 | 17,124,933 | 18,381,632
13,120,964 | 13,291,609 | 14,213,913 | 24,520,284 | 27,502,027
114.00 119.37 127.40 161.93 166.18
2.00 2.00 6.00 18.00 18.00
5.71 8.95 9.75 40.49 13.25
4.99 8.72
94.6 95.2 94.8 69.8 66.7
5.2 7.7 7.9 28.0 8.0
38.2 19.6 24.4 9.9 23.6
35.0 22.3 61.5 44.5 135.8
8 9 11 10 15
156.8 127.3 174.1 294.2 244.6
$OPIX) (142.1) (145.0) (153.4) (216.8) (213.4)
257 221 310 442 571
125 144 150 181 298
12 13 14
29 2020 31 11
10
2022
2022
2022 10 28 2022
14 13
2022
20-3
28 2022 10 28 65-2 (2)
14
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350,000 100
3,100 100
2,000 18.48
100 10
6,464,706 852,731 426,447 1,974,658 61,596,001
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EBITDA
15
EBITDA
2022 2023 2024 2025
EBITDA 2,011 3,694 6,983 3,599
EBITDA 14.5 26.4 447 18.8
13,827 14,007 15,622 19,146
EBITDA
2024
24.9
20.8
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STEP2
( )
KPI
Scope Scope
Scope Scope
t-C02
Scope
Scope 336.0
2023 5,170 / 30,005 / 2023
193,500 / 2024 362,300 / 2025 119,700 / 10 /

13/111



EDINETOOOO
OO0000OO000DOo00DOoO0noo(e25686)
oOoOooodn

14/111



EDINETOOOO
OO0000OO000DOo00DOoO0noo(e25686)
oOoOooodn

15/111



15

16/111

EDINETOOOO
OO0000OO000DOo00DOoO0noo(e25686)
oOoOooodn



EDINETOOOO
OO0000OO000DOo00DOoO0noo(e25686)
oOoOooodn

50 49 776 51
51 52 586
190 43
68 59 46.2 EBITDA3S 99
48.5 25 28 60.3 22
87.5 65 98.4
33 52 71 18 62
79.6 52
89 20.8 16
444
65 47 24.9
71 59.3
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12 55 31 82
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67 11 34 37 66
30 34 15 52
49 19
11 60 90
54 90
119 87 35 41
99 16 62 92 37
10 19
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289 20.8
6,547 24.9
21 0.3
6,859 46.2
MA
2023 2024
2024 31 2025 31
1,408 20.6
604 4.7 799 11.7
749 11.0
642 5.0 631 9.2
3,636 28.5
2,350 18.4
52 232 93
( ) 13 81
47 65 77 71
37 66 18 8 11 1 70
49 9% 543 57
50 92
52
50 49 776 51
47 71 124 54
47 57
88 42 34
24
81 461 53
19 64 20 6
51 52 586
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190 43
81
40 65
19 69
89 20.8
65 47 24.9
68 59 46.2
b.
34 78 52.2
12
6.45 50.71
EBITDA
EBITDA 35 99 48.5 25 28
11 34 63
191 46 18.80
15
49 3.3
12
38 34 25 28
60.3
22 87.5
91 3 60 15
65 98.4
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11,301
9,709 1,581 9
11,300
2025 31
« ) 3,735 — 7,153 10,888 15
43,941
( 0 (14,873 — 43,941 —
6,600
0
2025 31
)
26,836,087
12,590,367 — 301,404.30) — 38,293 | 39,464,749 —
7,471,074
3,944,129 — 4,328.23) — 3,435 | 11,418,640 —
3,437,018
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450,416,472
2025 31 2025 25
117,218,618 117,218,618 100
117,218,618 117,218,618 — _
2024 14
237,872
23,787,200
390
2024 2027
390
105
2025 31
2025 31
24,300,000
(
( ) 100
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2020
2021 31 24,912,500 | 111,510,518 | 2,000,598 | 6,361,860 | 2,000,598 | 5,480,767
2021
2024 31 1,093,600 | 112,604,118 87,821 | 6,449,681 87,821 | 5,568,588
2024 30 1,700,000 | 114,304,118 331,500 | 6,781,181 331,500 | 5,900,088
2024
2024 30 256,400 | 114,560,518 50,217 | 6,831,398 50,217 | 5,950,306
2024 12 30 2,658,100 | 117,218,618 499,988 | 7,331,387 499,988 | 6,450,294
159
40,109 20,054
79.5
159
1,760 880
79.5
2024 14
390
Athos Asia Event Driven Master Fund
390
438 219
195
2024 12 13
376.2
188.1
Athos Asia Event Driven Master Fund
2024 14 2024 23 2024
11
2024 2025
2025 3
2024 10 12
2024 12 25
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663 2024 12
2,750
41 2025
(
3,000 1,500 2024 10 12
2024 11
6,000 6,000
2025
4,510 1,913 2025
16,260 10,117
2,750
704
3,000
1,500
2,000 2,000
2,000 3 6,000
6,000
2,670 1,840
4,510
663
2,200 2024 12
£, e M i
3,600 1,500 2025
6,000 6,000 2025 1
4,510 1,814 2025
16,310 10,018
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2025 31
100
— 3 17 74 37 74 11,550 11,755 —
— 595 4,812 | 417,083 29,224 1,434 | 718,757 (1,171,905 28,118
— 0.050 0.410 35.590 2.493 0.122 61.332 100.000 —
6,848,280 68,482 80
2025 31
(
)
()
-22- 20,394 18.47
17,870 16.19
51 5,000 4.53
28 4,949 4.48
4,000 3.62
3,330 3.01
3,278 2.97
-16-10 2,951 2.67
MSIP CLIENT SECURITIES 25 Cabot Square,Canary Wharf,London E14
QA, U.K. 2,260 2.04
MUFG
1,885 1.70
— 65,919 59.72
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2025 31
6,848,200 — —
110,342,300 1,103,423 —
28,118 T T
117,218,618 — —
— 1,103,423 _
2025 31
JALCO 6 11 6,848,200 —| 6,848,200 5.84
—| 6,848,200 —| 6,848,200 5.84
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) ( )
20 0
6,848,280 — 6,848,280 —
459
18
19 86 135.8 2,943.6
10.8 10.4
19 86 139.4 3,020.2 )
18
205 14 1,986,666 18
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1990
2002
2004

2006
o 2008

2009
2011
1965 11 11 ° 17,870

o0 2011 10
2011 11

o 2014

o 2024

1997

2000
o 2000
2012
2012
1971 29 2012 125

2013

2018
2018
2018

o

o

1989
1995
2000
2003 11
2010
2010

2011 10
o 2012

1965 19 o 2012 JALCO ELECTRONICS HONG KONG 900
LTD. President Director

o 2012 HANGZHOU JALCO ELECTRONICS
CO., LTD. President Director

o 2017
o 2017
2017

o 2018
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1980
UFJ
2005 10
2006
2011
2015
2016
1956 100
2020 10

o

2021
2021
2021

[e]

o 2024

1994

1997
01999 11

o 2000
1961 2003 125
2006 12
2017
2018
2018
2018
2018

o

o

1995
2009 10
2010

2012

2012
1972 o0 2012 10 —
2016
o 2018
o 2018
2018

o 2018

19,120

2025 21 2026
2024 22 2028
2023 24 2027
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2021 12
300,000 20
2023 24 20,000 2012 28
2021 12
123,000 123,000
12,120 12,120
120,000 120,000 —

49/111




®

EDINETOOOO
0000000 OO00D0DOO000oOO(E25686)
oOoOooodn

) C )

197,020 266,271
) ( C )
14,953 79,538
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1976 28

1963 59

127

2024 2025 31
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( )
(2024 31 ) (2025 31 )
2,445,975 3,958,931
131,051 0
279,659 109,564
78,355 36,363
178,718 177,061
4,728,996 962,506
1,100,000
10,828,337 15,593,798
3,211,592 1,403,000
51,704 2,268
2,141 2,215
140,822 618,206
371,266
64,256 82,453
23,760
23,241,612 23,293,876
13,866,901 16,538,233
5,375 6,466
25,749,135 34,346,510
5,987,924
45,609,336 50,891,209
1,444,092 1,371,585
73,725
4,252 4,252
284 284
41,898 37,880
1,564,253 1,414,002
663,591 604,819
409,500 300,600
323,990 171,730
363,853 361,568
166,608 208,220
360,083 354,930
29,527 108,374
332,805 402,610
462,784 460,499
2,187,176 2,052,355
49,360,766 54,357,567
72,602,378 77,651,443
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( )
(2024 31 ) (2025 31 )
600,000
1,277,500 1,679,000
3,188,775 . 7,945,980
122,255 50,808
54,502 137,648
952,634 110,393
371,900 37,693
414,247 449,563
21,932
139,142 14,655
1,140,499 1,428,651
7,683,390 12,454,394
1,900,000
40,757,253 . 38,750,424
2,373,522 2,837,893
40,000
27,575 27,741
2,573,870 2,637,221
45,772,221 46,153,281
53,455,612 58,607,675
6,449,681 7,331,387
7,612,921 8,494,627
6,381,527 4,543,701
1,287,077 1,287,086
19,157,053 19,082,629
10,287 79,538
10,287 79,538
40,676
19,146,765 19,043,767
72,602,378 77,651,443
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( )
2023 ( 2024
2024 31 ) 2025 31 )

12,738,880 6,859,010

5,456,882 3,380,829

7,281,997 3,478,180

918,979 949,188

6,363,018 2,528,992

70,211 32,412

14,984 17,044
13,530

23,969

6,600 6,600

2,285

988 4,260

106,314 86,571

1,185,150 1,575,369

118,569
15,155

1,364 1,234
14,139

259,457 201,179

68,018

26,064

243 2,902

1,475,511 1,993,338

4,993,821 622,225
776,296
7,614
104,700

438

888,611 438

59,614

7,816

23,760

91,190

5,882,433 531,473

90,024 63,561

5,792,408 467,912

1,600,462 360,925

36,208 15,496

56,702

1,636,671 402,132

4,155,737 65,779

4,155,737 65,779
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( )
2023 ( 2024
2024 31 ) 2025 31 )
4,155,737 65,779
3,274 69,250
3,274 69,250
4,159,011 3,471
4,159,011 3,471
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2023 2024 31
( )
6,449,681 7,612,921 2,860,325 1,287,053 15,635,875
634,535 634,535
4,155,737 4,155,737
23 23
3,521,201 23 3,521,178
6,449,681 7,612,921 6,381,527 1,287,077 19,157,053
13,562 13,562 15,622,313
634,535
4,155,737
23
3,274 3,274 3,274
3,274 3,274 3,524,452
10,287 10,287 19,146,765
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2024 2025 31
( )
6,449,681 7,612,921 6,381,527 1,287,077 19,157,053
831,488 831,488 1,662,977
50,217 50,217 100,434
1,903,605 1,903,605
65,779 65,779
9 9
881,705 881,705 1,837,825 9 74,423
7,331,387 8,494,627 4,543,701 1,287,086 19,082,629
10,287 10,287 19,146,765
1,662,977
100,434
1,903,605
65,779
9
69,250 69,250 40,676 28,574
69,250 69,250 40,676 102,998
79,538 79,538 40,676 19,043,767
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( )
2023 (2024
2024 31 ) 2025 31 )
5,792,408 467,912
710,418 1,134,046
59,614
7,816
90,024 63,561
13,530 2,082
776,296
7,614
15,155 23,969
14,139 23,760
2,285
104,700
85,195 49,456
1,185,150 1,693,939
259,457 201,179
68,018
34,435 131,051
140,379 213,744
21,500 3,766,489
4,103,198 4,842,828
1,808,592
137,879 477,384
123,259 334,206
38,558 76,350
151,086 8,809
25,023 13,382
55,299 86,892
135,209 124,486
152,260
36,136 153
11,038,547 3,780,935
84,751 98,909
1,208,048 1,643,378
191,448 519
1,501,850 1,552,461
8,604,848 684,524
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( )
2023 ( 2024
2024 31 ) 2025 31 )
71,989 51,051
131,480 350,626
3,496,956
11,838,861 6,090,899
10,612 9,400
543,455 522,841
305,685 76,931
107,197 42,112
315,707 11,000
67,536
11,110
186,600
185,000 1,101,000
5,972,953
52,000 2,257
14,556,161 4,919,443
427,300 401,500
20,577,260 11,987,740
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