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PwC PwC
Japan

iris ( )

Retool
Retool

1986

1998
2007

2007

2010
2011

2011
2017

2017

2021

2023

(GE)
GE

GE

GE

LIXIL
DBJ

2008

2016

2016

2019

2021
2024

1983
2000

2007
2008
2013

2020
2021

SGI

MS-Japan
(D)

44/117

oOoOooodn



EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn

)

2002 10
2016

2016
2017

1981 2017 ) —
2022

2023

2023

2016
2018 11 Somewhere

2023 CLSA
1993 28 ( ) _

2024

2024 31

2023 28
2024 5 31

(2023 28
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C ) C ) C ) C )
23,000 - 27,000 1,500
23,000 - 27,000 1,500
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399
©)
)
2023 31
@
()
100%
@)
EBITDA
EBITDA 100 @)
EBITDA 1,450
EBITDA
0 80
50 80 90
75 90 100
100 100 110
125 110 120
150 120
©)
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(1) 2024
1
2
2
1 100%
2 100
2 2024
100 7 2
8 1
12
2024 5 31
3 2024
)
2023 31

300,000
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2024 31
100,000
10
®
2023 31
20,000
2024 2023 31
« )

« ) ()
) 146,153 133,794 12,359 - - 2
; - - - - - -
17,600 17,600 - - - 6

®
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( 51 28
( IFRS )
( 38 59
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IFRS
IFRS
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( )
(2023 28 ) (2024 29 )

,19
b 1,152,093 1,892,573
,32 613,916 894,954
10 17,013 12,318
11 40,016 49,876
1,823,038 2,849,721
12 54,158 38,211
14 429,795 383,324
13,15 5,120,539 5,120,539
16,32 62,817 62,838
17 41,996 67,079
11 976 218
5,710,281 5,672,209
7,533,319 8,521,930
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18,32 202,898 122,099
19,32 525,657 525,657
19,32 48,233 51,541
259,380 344,396
20 - 26,754
21 274,521 378,359
1,310,689 1,448,806
19,32 2,101,100 1,575,442
19,32 364,807 318,613
20 23,000 23,000
2,488,907 1,917,055
3,799,596 3,365,861
23 110,000 162,980
23 2,139,777 2,193,784
23 1,483,946 2,799,305
3,733,723 5,156,069
3,733,723 5,156,069
7,533,319 8,521,930
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( 2022 ( 2023

2023 28 ) 2024 29 )
,24 4,761,074 6,155,972
22,25 2,128,955 2,603,732
2,632,119 3,552,240
22,26 1,258,257 1,728,398
27 3,135 4,668
27 106 23,062
1,376,891 1,805,448
28 8 11
28 64,411 25,668
1,312,488 1,779,791
17 346,645 464,432
965,843 1,315,359
965,843 1,315,359
965,843 1,315,359
() 29 39.80 54.04
() 29 39.39 51.92
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965,843 1,315,359
965,843 1,315,359
965,843 1,315,359
965,843 1,315,359
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( )

2022 110,000 2,118,527 518,103 2,746,630 2,746,630

- - 965,843 965,843 965,843

- - 965,843 965,843 965,843

31 - 21,250 - 21,250 21,250

23 - - - - -

23 - - - - -

- 21,250 - 21,250 21,250

2023 28 110,000 2,139,777 1,483,946 3,733,723 3,733,723
(2023 2024 29 )

( )

2023 110,000 2,139,777 1,483,946 3,733,723 3,733,723

- - 1,315,359 1,315,359 1,315,359

- - 1,315,359 1,315,359 1,315,359

31 - 5,327 - 5,327 5,327

23 51,303 47,003 - 98,306 98,306

23 1,677 1,677 - 3,354 3,354

52,980 54,007 - 106,987 106,987

2024 29 162,980 2,193,784 2,799,305 5,156,069 5,156,069
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1,312,488 1,779,791
72,796 72,027
8 11
64,411 25,668
174,470 281,037
9,828 4,694
4,420 75,012
48,140 126,887
1,232,485 1,653,007
8 11
32,618 18,894
315,351 408,519
884,524 1,225,605
23,929 1,527
- 21
23,929 1,548
30 3,021,000 -
30 3,459,330 532,440
30 51,005 51,284
i 96,409
- 3,738
489,335 483,577
371,260 740,480
780,833 1,152,093
1,152,093 1,892,573
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(1) IFRS
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28 ) 93 IFRS
2024 31 CFO

@

©)

@

59/117



0

IFRS

®

)

60/117

EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn



(

(

(

(

(

(

)

)

)

)

)

)

61/117

EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn



(

(

(

(
(

)

)

)

)
)

62/117

EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn

12

90



*

®

©)

(

(

)

)

15
15

63/117

EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn



EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn

Q)

©®

©))

12

64/117



EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn

C))

10)

an

12

12)

65/117



13)

@14

24.

(15)

(16)

66/117

EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn



EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn

an

67/117



EDINETOOOO
00000000 O00DbDO000DOOdnoo(Esssds)
oOoOooodn

@ ( ©)] 15. )
@ ( (16) 17. )
2024 29
@
@)
®
24
)
®)
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
1,786,186 2,666,511
( 2022 2023 28 )
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( 2023 2024 29 )
( )
(2023 28 ) (2024 29 )
1,152,093 1,892,573
1,152,093 1,892,573
)
( )
(2023 28 ) (2024 29 )
486,561 766,596
124,327 125,623
3,028 2,735
613,916 894,954
)
10
( )
(2023 28 ) (2024 29 )
16,998 12,318
15 0
17,013 12,318
)
187,042 142,462
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( )
(2023 28 ) (2024 29 )
36,974 30,245
3,042 19,631
40,016 49,876
976 218
976 218
40,992 50,094
)
12
(€Y
( )
2022 33,317 21,149 54,466
- 21,077 21,077
3,513 17,872 21,385
(2023 28 29,804 24,354 54,158
- 4,711 4,711
3,514 17,144 20,658
(2024 29 26,290 11,921 38,211
)
)
( )
(2022 35,952 36,539 72,491
(2023 28 35,952 57,616 93,568
(2024 29 35,952 54,696 90,648
)
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( )
(2022 ) 2,635 15,390 18,025
(2023 28 ) 6,148 33,262 39,410
(2024 29 ) 9,662 42,775 52,437
13
@

( )
(2022 ) 5,120,539 . ;
(2023 28 ) 5,120,539 - )
(2024 29 ) 5,120,539 } i
@

( )
(2022 ) 5,120,539 150,000 150,000
(2023 28 ) 5,120,539 - }
(2024 29 ) 5,120,539 i .
)
®)

( )
(2022 ) - 150,000 150,000
(2023 28 ) - - -
(2024 29 ) - - }
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( 2022 ( 2023
2023 28 ) 2024 29 )
48,658 48,658
347 374
49,005 49,032
2,561 2,282
) ( 3,134 5,304
53,531 53,531
- 4,861
)
( )
(2022 ) 479,475 1,625 481,100
(2023 28 ) 428,517 1,278 429,795
(2024 29 ) 377,558 5,766 383,324
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(2022 2023 28 )
(2023 2024 29 )
@
5,120,539
2020 12 25
20.1 ( 21.3 )
16
( )
(2023 28 ) (2024 29 )
62,817 62,838
62,817 62,838
62,817 62,838
)
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(2022 2023 28 )

( )

(2022 ) (2023 28 )
16,293 2,052 - 18,345

9,236 6,590 - 15,826

140,606 14,566 - 126,040

7,043 - - 7,043

4,125 2,417 - 1,708

3,030 3,122 - 6,152

7,852 626 - 8,478

188,185 4,593 - 183,592

6,514 704 - 5,810

140,301 14,899 - 125,402

6,285 4,099 - 10,384

153,100 11,504 - 141,596

35,085 6,911 - 41,996
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(2023 ) (2024 29 )
18,345 5,360 - 23,705
15,826 6,136 - 21,962
126,040 14,652 - 111,388
7,043 - - 7,043
1,708 400 - 1,308
6,152 1,600 - 4,552
- 4,689 - 4,689
- 8,192 - 8,192
8,478 322 - 8,156
183,592 7,403 - 190,995
5,810 704 - 5,106
125,402 14,900 - 110,502
10,384 2,076 - 8,308
141,596 17,680 - 123,916
41,996 25,083 - 67,079
@

( )

(2023 28 ) (2024 29 )
- 2,390
453 13,311
453 15,701
( )

(2023 28 ) (2024 29 )
453 13,311
453 13,311
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( 2022 ( 2023
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353,556 487,617
6,911 23,185
346,645 464,432
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
- 1,898
©)
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
30.62 30.62
« ) 0.25 0.21
0.19 0.14
5.14 5.23
0.00 0.26
0.50 0.09
0.01 0.00
26.41 26.09
)
18
( )
(2023 28 ) (2024 29 )
202,898 122,099
202,898 122,099
)
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( )
(2023 28 ) (2024 29 )
525,657 525,657 0.70 -
( 2025
) 2,101,100 1,575,442 0.70 5028
« ) 48,233 51,541 0.55 -
2025
( ) 364,807 318,613 0.58 5031
3,039,797 2,471,253 - -
573,890 577,198 - -
2,465,907 1,894,055 - -
)
32 ©)
2022 27
3,060,000
2028
0.60%
@
( )
(2023 28 ) (2024 29 )
661,628 -
661,628 -
(©)
)
)
80
) )
() 12 EBITDA
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( )
(2022 ) 23,000 - 23,000
( ) - - -
« ) - - -
(2023 28 ) 23,000 - 23,000
- 26,754 26,754
( ) _ _ )
C ) _ ) ]
(2024 29 ) 23,000 26,754 49,754
( )
(2023 28 ) (2024 29 )
- 26,754
23,000 23,000
23,000 49,754
21
( )
(2023 28 ) (2024 29 )
4,400 _
- 15,313
42,257 49,350
139,594 192,299
36,585 49,290
51,685 71,723
- 384
274,521 378,359
274,521 378,359
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( )
( 2022 ( 2023
2023 28 ) 2024 29 )
21,653 27,908
)
@
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
9,700,000 97,000,000
2,426,711 2,426,711
- 21,840,399
- 129,800
- 33,540
2,426,711 24,430,450
)
2023 28 2023 14 10
87,300,000 21,840,399
2023 11 129,800
51,303 47,003 4,300
2023 12
33,540 1,677
@
10
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( 2022 ( 2023
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4,329,942 5,793,293
431,132 362,679
4,761,074 6,155,972
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486,561 766,596

124,327 125,623

4,400 -

- 15,313
)
(©)
)
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)
( 2022 ( 2023
2023 28 ) 2024 29 )
1,756,981 2,150,257
340,472 407,845
12,214 11,298
19,288 34,332
2,128,955 2,603,732
)
(2022 ( 2023
2023 28 ) 2024 29 )
1,562,634 1,906,153
177,555 223,721
16,792 20,383
1,756,981 2,150,257
() 22.
26
)
( 2022 ( 2023
2023 28 ) 2024 29 )
749,875 1,111,817
62,394 53,484
54,562 65,704
129,136 188,101
67,729 55,241
60,581 60,729
11,168 11,176
122,812 182,146
1,258,257 1,728,398
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( 2022 ( 2023
2023 28 ) 2024 29 )
641,413 990,362
60,831 88,565
4,860 7,525
21,250 5,327
21,521 20,038
749,875 1,111,817
() 22.
31.
27
€Y)
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
900 330
2,235 4,338
3,135 4,668
)
@
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
- 19,419
106 3,643
106 23,062
28
€Y
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
8 11
8 11
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(2022 (2023
2023 28 ) 2024 29 )
29,966 16,604
2,561 2,282
31,884 6,782
64,411 25,668
29
@
(2022 ( 2023
2023 28 ) 2024 29 )
965,843 1,315,359
) 965,843 1,315,359
() 24,267,110 24,337,610
() 39.80 54.04
() 2023 28 2023 14 10
@
(2022 ( 2023
2023 28 ) 2024 29 )
) 965,843 1,315,359
C D - -
) 965,843 1,315,359
() 24,267,110 24,337,610
246,974 992,303
() 24,514,084 25,329,913
() 39.39 51.92
() 2023 28 2023 14 10
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(2022 (2023
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_ 4,861
@
( 2022 2023 28 )
( )
(2022 (2023
) 28 )
( ) 3,039,474 438,330 - 25,613 2,626,757
( ) 460,992 51,005 - 3,053 413,040
3,500,466 489,335 - 28,666 3,039,797
( 2023 2024 29 )
( )
(2023 (2024
) 29 )
( ) 2,626,757 532,440 - 6,783 2,101,100
( ) 413,040 51,284 4,861 3,537 370,154
3,039,797 583,724 4,861 10,320 2,471,254
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31
(€))
2021
() 865,530
2023
2031 28
(2021
(2023
)
() 2023 28 2023 14 10
)
( 2022 ( 2023
2023 28 ) 2024 29 )
(@) (@) (@) (@)
830,900 100 752,480 100
- - 33,540 100
78,420 100 44,030 100
752,480 100 674,910 100
- - 323,830 100
() 2023 28 2023 14 10
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) 100
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() 56.0

() 10.0

() 0.07

)
2023 28 2023 14
@
( )
Sunrise Capital , L.P.
( )
2022
) 439,410
2022
2030 31
)
)
2023 28 2023 14
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21,250 5,327
32
€Y)
( )
(2023 28 ) (2024 29 )
3,733,723 5,156,069
() 49.6 60.5
1,887,703 578,680
@
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202,898 202,898 202,898 - - - - -

2,626,757 2,707,329 548,889 545,331 541,772 538,213 533,124 -
413,040 449,048 53,566 53,566 53,565 53,454 53,184 181,713

3,242,695 3,359,275 805,353 598,897 595,337 591,667 586,308 181,713

(2024 29 ) ( )

122,099 122,099 122,099 - - - - -

2,101,100 2,159,926 545,961 542,199 538,492 533,274 - -
370,154 400,830 56,593 55,886 53,454 53,184 53,184 128,529

2,593,353 2,682,855 724,653 598,085 591,946 586,458 53,184 128,529

( )

(2023 28 ) (2024 29 )
500,000 500,000
500,000 500,000
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29,029 24,137
(€)
( )
( )
(2023 28 ) (2024 29 )
62,817 60,124 62,838 59,579
2,626,757 2,656,379 2,101,100 2,124,642
)
@
V)
©

33
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( 2022 2023 28 )
( ) « )
Sunrise
Eagital , 4464 2,626,757 - -
Sunrise
Capital
(Non-US), 20.0% 2,626,757 h h
L.P.
Sunrise
Capital 2,626,757 - -
(JPY), L.P. 25-2%
(D)
Citic Securities Company Limited
( 2023 2024 29 )
@
( )
( 2022 ( 2023
2023 28 ) 2024 29 )
430,500 561,586
11,057 2,791
441,557 564,377
34
)
100.0
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2024 25 165 156

€H)
@

385,000 ()

1.58

300 « )

2024 26 2024 31
(©)

2024 374,500 299,980,500
2024 25
2024 31
@
@
100,000
100,000
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( 1,442,583 2,870,519 4,395,830 6,155,972
( 395,571 793,430 1,243,487 1,779,791
( 272,929 546,699 855,328 1,315,359
) 11.24 22.52 35.18 54.04
) 11.24 11.28 12.65 18.83
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( )
(2023 28 ) (2024 29 )
1 1,136,693 1 1,857,638
609,788 892,218
16,997 12,317
14 0
35,747 31,344
2 9,655 2 30,225
1,808,897 2,823,745
48,778 42,965
24,354 11,920
1,278 5,765
74,411 60,651
3,657,527 2,926,022
3,657,527 2,926,022
1 19,000 1 49,000
954 208
31,256 46,551
62,569 62,569
113,779 158,329
3,845,719 3,145,003
5,654,616 5,968,748
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( )
(2023 28 ) (2024 29 )

1, 3, 4 532,440 1, 3, 4 532,440
381 3,408
2 192,612 2 106,778
42,256 49,350
259,200 344,215
4,400 -
- 26,754
35,808 49,254
138,914 206,674
1,206,013 1,318,876
1, 3, 4 2,128,230 1, 3, 4 1,595,790
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