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2021 2022 2023 2024 2025
39,219,464 | 55,441,001 | 61,602,120 | 57,253,111 | 66,410,187
2,083,471 4,373,740 3,988,995 2,847,593 3,214,573
1,281,800 2,964,114 2,737,597 1,916,689 2,236,985
1,446,399 3,161,730 2,793,927 2,227,031 2,340,995
17,869,873 | 19,829,075 | 21,229,368 | 22,481,007 | 23,755,191
33,115,440 | 41,780,586 | 43,149,656 | 42,015,751 | 44,745,250
1,575.56 1,748.32 1,869.66 1,982.14 2,094.50
113.01 261.34 241.37 168.99 197.23

)
54.0 47.5 49.1 53.5 53.1
7.3 15.7 13.3 8.8 9.7
15.8 9.9 10.8 15.0 11.2
2,127,751 4,555,916 321,448 2,527,957 1,782,149
552,997 677,057 1,552,938 1,612,367 893,352
657,425 1,201,816 1,416,602 1,328,682 1,127,791
5,924,026 8,674,821 6,038,399 5,700,664 5,473,665
347 363 382 390 398
[310] [337] [376] [3271 [334]
29 2020 31 73
73
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37,017,417 | 52,444,652 | 58,449,431 | 49,629,395 | 57,419,510
2,011,328 | 4,160,585 3,958,339 2,802,157 3,202,762
1,226,322 2,793,195 2,739,143 1,876,291 2,249,715
1,000,000 1,000,000 1,000,000 1,000,000 1,000,000
11,343,300 | 11,343,300 | 11,343,300 | 11,343,300 | 11,343,300
17,659,175 | 19,264,881 | 20,596,655 | 21,607,927 | 22,787,781
32,356,991 | 40,481,645 | 40,881,912 | 39,874,679 | 42,296,974
1,556.98 1,698.58 1,816.00 1,905.16 2,009.20
58.00 115.00 109.00 80.00 89.00
() (48.00) (58.00) (35.00) (49.00)
108.12 246.27 241.51 165.43 198.36
)
54.6 47.6 50.4 54.2 53.9
7.1 15.1 13.7 8.9 10.1
16.5 10.5 10.8 15.4 11.1
53.6 46.7 45.1 48.4 44.9
294 305 306 316 324
[302] [332] [369] [319] [326]
143.1 214.2 225.4 225.9 207.0
225 (154.2) (147.1) (148.2) (213.4) (188.3)
1,848 3,770 2,748 2,752 2,990
1,147 1,661 2,268 2,084 2,080
73 90
2022
29 2020 31 73

73
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1932
1949 11
1967
1968
1974 10
1978
1978
1983
1990
1991 10
1992

2000
2003
2004 10
2005
2006
2008
2014 10 Hakudo(Thailand)Co., Ltd.
2017 11
2019 AQR
2022
2022 12 Hakudo USA Inc.

2023 Hakudo USA Inc. West Coast Aluminum & Stainless, LLC

2024 12
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AQR Hakudo
(Thailand)Co., Ltd. Hakudo USA Inc. West Coast Aluminum & Stainless, LLC
5,500
West Coast Alminum & Stainless,LLC
Hakudo(Thailand)Co., Ltd.
2025 31
16,490( USD) 100.0
Hakudo(Thai land)
60,000( THB) 99.9
Co., Ltd.
AQR 35,000( ) 100.0
Hakudo USA Inc. 5,566( USD) 100.0
West Coast Aluminum & 510
Stainless, LLC 750( USD ’
( ) (51.0)
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7[0]

398[334]

[ 1]

2025 31

324 [326] 41.8 16.1 7,918,487

[1]
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2 4 8
209 9 14 5 5
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5,548,999 | 2,574,540 16,951 185,498 | 8,325,989 16.9%
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8,747,058 62,425 692,841 | 9,502,325 12.7%
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983,011 983,011
727,000 1,277,000
2,068 11,772
314,528 290,590
111,726 110,999
72,138 89,553
4,460,415 5,024,865
11,340,866 11,730,435
39,874,679 42,296,974
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(2024 31 ) (2025 31 )
9,650,512 10,554,728
6,539,485 6,796,682
62,290 87,351
704,801 801,969
310,403 535,685
338,547
28,126 26,371
7,623 7,623
370,610 408,293
73,531 58,876
68,000 66,000
53,122 108,912
18,207,054 19,452,495
14,800 19,100
44,898 37,597
59,698 56,697
18,266,752 19,509,193
1,000,000 1,000,000
621,397 621,397
621,397 621,397
214,125 214,125
17,630,000 18,630,000
38,240 37,744
1,835,586 2,019,175
19,717,951 20,901,045
1,878 2,067
21,337,470 22,520,375
270,456 267,406
270,456 267,406
21,607,927 22,787,781
39,874,679 42,296,974
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49,629,395 57,419,510
9,264,210 8,837,165
35,063,752 43,582,366
5,898,150 6,547,525
50,226,113 58,967,056
8,837,165 10,861,222
41,388,948 48,105,834
8,240,446 9,313,675
5,615,166 6,204,333
2,625,280 3,109,342
5,425 8,925
109,395 45,110
83,160 83,160

25,000
25,579 26,891
248,561 164,086
20,128 13,328
12,186 5,367
15,205 16,502
22,591 33,958
1,573 1,509
71,684 70,666
2,802,157 3,202,762
2,802,157 3,202,762
884,838 931,129
41,027 21,917
925,865 953,046
1,876,291 2,249,715
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oooooog
2023 2024
2024 31 2025 31
2,686,735 45.6 2,917,884 44 .6
702,830 768,204
10,008 7,836
1,056,812 1,242,185
242,519 267,949
504,767 581,783
694,477 3,211,415 54.4 761,681 3,629,641 55.4
5,898,150 | 100.0 6,547,525 | 100.0
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oooooog
2023 2024 31
(
1,000,000 621,397 621,397 214,125 | 16,130,000 38,240 | 2,434,688 | 18,817,053
975,393 975,393
1,500,000 1,500,000
1,876,291 1,876,291
1,500,000 599,102 900,897
1,000,000 621,397 621,397 214,125 | 17,630,000 38,240 | 1,835,586 | 19,717,951
1,878 20,436,572 160,082 160,082 20,596,655
975,393 975,393
1,876,291 1,876,291
110,373 110,373 110,373
900,897 110,373 110,373 1,011,271
1,878 21,337,470 270,456 270,456 21,607,927
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oooooog
2024 2025 31
( )
1,000,000 621,397 621,397 214,125 | 17,630,000 38,240 | 1,835,586 | 19,717,951
1,066,126 | 1,066,126
1,000,000 1,000,000
2,249,715 2,249,715
496 496
1,000,000 496 183,589 | 1,183,003
1,000,000 621,397 621,397 214,125 | 18,630,000 37,744 | 2,019,175 | 20,901,045
1,878 21,337,470 270,456 270,456 21,607,927
1,066,126 1,066,126
2,249,715 2,249,715
496 496
188 188 188
3,050 3,050 3,050
188 1,182,904 3,050 3,050 1,179,854
2,067 22,520,375 267,406 267,406 22,787,781
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8,837,165 10,861,222
11,377,689
516,467 451,696 10,861,222
642,112 596,585
516,467 451,696 125,644
27 2022 10 28
2022 20
1,073 1,573
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oooooog



2024 31 2025 31
500,000 500,000
500,000 500,000
2024 31 2025 31
132,785
277,474
1,111,617
56
44 43
2023 2024
2024 31 2025 31
1,633,101 1,846,553
2,061 346
249,411 256,623
1,036,886 1,117,246
200,862 254,203
217,469 252,459
73,531 58,876
68,000 66,000
33,640 33,510
689,788 736,754
210,946 238,540
136,076 136,956
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oooooog
( 1,021,959
983,011 1,021,959 983,011
2024 31 2025 31
20,358 35,387
62,136 56,969
113,480 125,019
207,834 213,943
172,499 126,953
115,764 119,169
692,073 677,442
247,932 255,220
444,140 422,222
112,734 114,259
16,876 17,373
129,611 131,632
314,528 290,590
2024 31 2025 31
30.6 30.6
1.1 0.4
0.7 0.6
0.8 0.6
0.7 0.6
0.6 2.8
0.3 0.2
33.0 29.8

30.62% 31.52%
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« )
6,984,601 8,737 3,855 6,989,482 5,840,313 116,683 1,149,169
648,488 1,582 - 650,070 544,639 15,260 105,431
8,525,150 589,952 90,545 9,024,557 6,203,324 615,252 2,821,233
133,226 29,214 8,833 153,606 121,748 20,742 31,858
780,197 47,588 37,210 790,575 654,115 76,719 136,459
1,899,876 - - 1,899,876 - - 1,899,876
36,540 - - 36,540 11,745 5,220 24,795
- 22,031 22,031 - - - -
19,008,080 699,104 162,475 | 19,544,709 13,375,886 849,879 6,168,822
517,396 182,868 - 700,264 178,461 178,461 521,803
14,820 - - 14,820 - - 14,820
919 - - 919 795 82 124
533,135 182,868 - 716,003 179,256 178,543 536,747
2,068 11,214 - 13,282 1,510 1,457 11,772
146,536
195,568
80,503
26,833
38,846
29,000
517,286
4,695 2,254 4,695 2,254
370,610 408,293 370,610 408,293
73,531 58,876 73,531 58,876
68,000 66,000 68,000 66,000
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31

30
31

100

https://www_hakudo.co.jp)

3 300

WILLsCoin

HP
https://hakudo.premium-yutaiclub.jp/
300 0
300 399 3,000
400 499 5,000
500 599 10,000
600 999 20,000
1,000 1,999 30,000
2,000 2,999 40,000
3,000 50,000
189 166
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PwC Japan

193 21
2024 4 1 2025 3 31
2025 3 31
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2025 3 31

13,087,255

112/116



EDINETOOOO
OOOOOO(E03332)
oooooog

193 2 2 2025 3 31

2025 3 31

113/116



EDINETOOOO
OOOOOO(E03332)
oooooog

®
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PwC Japan
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