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1,112 63,828

1,214 64,802
2018

1,262 82,742

1,216 81,782

1,362 22.5 80,979 26.9

1,543 27.1 78,137 20.6
2019

1,803 42.9 87,226 5.4

1,875 54.1 77,004 -5.8

1,990 46.0 77,095 -4.8

2,118 37.3 74,777 -4.3
2020
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3,193 10.1 95,959 27.6

2,762 14.5 73,398 32.5

3,283 39.3 88,610 45.7
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OPEX
33.0% 6.7
5,279,487
47.0 136,536 43,837 139,693
8,197 100,916
12,802
OPEX Operating Expenditure
OPEX OPEX
BtoB
3,976,627 66.9
ARPU
BtoC
941,393 8.0
2022 sakana bacca
HR
358,342 6.1
3,017,414 1,537,218
1,480,196
2,857,692 1,397,555
1,460,136 172,678
1,404,550 BtoB
181,779
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9,617 4,197
14,506 8,754
1,073,784 1,147,880
74,096
563,758 599,837 36,078
BtoB 98,803
52,143 248,836
510,026 548,043 38,017
38,520
1,943,629 389,337
1,554,292 726,762
100,916
1,384,550 2,195,418
296,084 114,885
181,779 172,678 98,803
61,840 31,575
20,000
1,150,305 248,836
30,200 1,446,219
2022
2023 31
BtoB 3,976,627 166.9
BtoC 941,393 108.0
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KPI
EBITDA OPEX KPI1 BtoB
ARPU
2022
2023 31
5,279,487 147.0
1,895,669 135.8
EBITDA 155,099
OPEX 33.0
3,621 31.1
ARPU 99,134 35.1
EBITDA
ARPU
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2019 14
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12
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39
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2,800,000
2019 15 B A
100,000 130,000 100,000 737,099
80,000 678,940
B
80,000
2,800,000
2019 28 A
— 30,000 100,000 — 737,099
678,940
B
80,000
2,800,000
2019 19 B A
150,000 250,000 150,000 887,099
120,000 678,940
B
200,000
2,800,000
2019 11 29 A
— 150,000 100,000 — 887,099
678,940
B
200,000
878,940
2022 30 A
— 100,000 — 887,099
678,940 3,678,940
B
200,000
2022 12 15
719,440 819,440 719,440 1,606,539
680,000 4,358,940
2022 12 20
2023 31 7,322 826,762 7,322 1,613,861
46,500 4,405,440
2023
2023 31 50 826,812 50 1,613,911
2,000 4,407,440
JR
2,500
1,250
2019 26
23.0%
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1,250
2019 10 15
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2022 10 A B
2022 30
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A B 2022 30 178
2,300
2,116
1,058
1,438,880
2022 12 20 2023 31 46,500
7,322
. 2023 2023 31 2,000
50
2023 31
100
5 19 14 17 2 900 957
5,938 627 8,040 1,852 4 27,585 44,046 840
13.48 1.42 18.25 4.20 0.01 62.63 100
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12 316,400 7.18
10 11 196,000 4.44
11 192,300 4.36
120,000 2.72
29 117,648 2.67
91,400 2.07
75,700 1.71
58,823 1.33
3,750,418 85.13
2023 31
4,404,600 44,046
100
840
4,405,440
44,046
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2022 10 A B
2022 30 A B
A B A
B 2022 30 178
59 149,293
A
678,940
B
200,000
59
2022 10 2022 30 178 A B
2022 31
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2001
2003
1978 11 1,942,147
CEO 2013 CEO

2019

2006
CFO

1982 30 17,900
2016 10

2018 10 CFO

1987
1999 12
1965 10 2000 32,000
2015 10

2021 REAPRA

2000

2006

2009 efu Investment Limited Director
2012 12

1977 14 2014

2021

2023
2023

1978

1993 12 CAPY U.S.A,INC
2009 CALPIS U.S.A,INC
2011

2012

2017

1956

2021

2001

2002 10

2002 10 ™I
2014

2016

2017 NEXAGE
2017

1977 10

2018
2019

2004 12
2008

1979 23 2018 10
2019
2022

1,992,047

2023 29

2022 31

CTO
sakana bacca

54/105



EDINETOOOO
O0000O00O0OoOo(EssLs?)
oOoOooodn

32,000 32,000 32,000
640,000 REAPRA

55/105



EDINETOOOO

O0000O00O0OoOo(EssLs?)

oOoOooodn
100% 16 /16 100% 16 /16
100% 16 /16 100% 16 /16
100% 16 /16 100% 16 /16

EY

@

O

©

©)

56/105



EDINETOOOO
O0000O00O0OoOo(EssLs?)
oOoOooodn

CEO

CEO
CEO

57/105



EDINETOOOO
O0000O00O0OoOo(EssLs?)
oOoOooodn

EY

Ernst & Young

340

131 2005 10 28

EY

58/105



EDINETOOOO

O0000O00O0OoOo(EssLs?)

oOoOooodn
20,000 22,500 2,500
20,000 22,500 2,500

399

2022 31
200,000
2016 24 30,000

59/105



EDINETOOOO

O0000O00O0OoOo(EssLs?)
oOoOooodn
21,750 21,750 2
7,410 7,410 3
2022 31
2016 24

60/105



¢l

@

193

2022

2023

61/105

31

127

2022

38

51

EDINETOOOO

O0000O00O0OoOo(EssLs?)
oOoOooodn
28
59
2023 31
EY



EDINETOOOO

O0000O00O0OoOo(EssLs?)
oOoOooodn
2022 31 2023 31

830,867 2,235,418
308,861 490,641
49,868 96,778
1,047 1,102
182,837 10,159
24,264 23,897
192 305
1,397,555 2,857,692
75,821 69,467
22,011 25,275
53,809 44,192
1,258 1,517
969 1,078
288 439
46,165 57,815
26,617 35,358
19,548 22,456
12,283 19,651
1,423 4,595
10,859 15,056
84,505 82,144
783 662
1,995 1,276
2,778 1,938
14,506
55,611 64,366
3,233 3,233
52,378 75,639
139,662 159,722
1,537,218 3,017,414
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