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Â 2025 3 1 3 ṇ

Â 2025 3 12 ṇ

ÂAppendix 21 ṇ



2025 3 1
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Â ṕ Ḳ 1.8Ṿ ḭ 15.5% Ṗ

ṕ Ṗ 2024/3 1Q 2025/3 1Q

34,942 35,586 1.8%

9,304 8,608 -7.5%

25,638 26,977 5.2%

7,491 8,654 15.5%

1,519 2,272 49.5%

6,655 7,082 6.4%

/ -683 -700 2.5%

21.4% 24.3% +2.9pt 

7,436 8,725 17.3%

︣
4,943 5,628 13.8%

EBITDAɂ 9,696 10,906 12.5%

V ḭצּ צּ ︡ḭ

V קּ קּ ṇ צּ ︡ כֿ ךּ צּ ︡
כֿ ḭ צּ ︡ḭ

ṕ Ṗ

ɂ EBITDAṬ ṧ +
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Â ṕ Ḳ3.0Ṿ Ṗ

ṕ Ṗ 2024/3 1Q 2025/3 1Q

5,024  5,173  3.0%

218 241 10.7%

236 207 -12.2%

1,966 2,044 4.0%

2,141 2,180 1.8%

309 214 -30.6%

1,831 1,965 7.3%

2,717 5,239 92.8%

172 207 20.3%

2,544 5,031 97.7%

V ḭ צּ

V ḭ ḭקּ וֹ

V ḭ ךּףּ ṇ ṇ ךּ

ṕ Ṗ
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ṕ Ṗ

7,491 

+798 

+513 

-23 +28 -77 -76 

Â 1,163

ṕ Ṗ

2024/3 1Q 2025/3 1Q

Â

8,654

Â ḭ

V Ḳ251.8 ṕ    +10.5 Ṗ
V Ḳ   9,781 ṕ      +121 Ṗ
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ṕ Ṗ

ṕ Ṗ 2024/3 1Q 2025/3 1Q

22,070 19,722 -0.2

1 2 +1

10,531 10,934 +0.0

5,446 2,126 -0.3

ṇ
5,085 8,808 +0.3

1 1 -

11,539 8,788 -0.2

ṕ Ṗ
11,539 8,788 -0.2

0 0 -

Â ḭ ṕ Ḳ0.2 Ṗ

ṡL ToLOVE ṇ Ṣ

V Ḳ2024 6

V Ḳ 7,800

V Ḯ

1Q

V IP טּ ṡToLOVE ṇ Ṣ ḭ
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Â ṕ Ḳ  7.5% ḭ  49.5% Ṗ

ṕ Ṗ 2024/3 1Q 2025/3 1Q

9,304 8,608 -7.5%

לּ 3,999 4,328 8.2%

לּ 5,296 4,270 -19.4%

4,684 5,483 17.0%

לּ 1,862 2,278 22.3%

לּ 2,815 3,194 13.5%

50.4% 63.7% +13.3pt 

1,519 2,272 49.5%

לּ 181 334 84.3%

לּ 1,331 1,928 44.8%

16.3% 26.4% +10.1pt 

V צּ ḭ

V צּ ︡ ḭ ︣ צּ ︡ḭ

ṕ Ṗ
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6,631 6,841 6,884 

212 
189 169 418 432 415 

1,715 
1,751 1,774 

284 
445 537 

9,262 
9,660 9,781 

0

2,000

4,000

6,000

8,000

10,000

2023/3 1Q 2024/3 1Q 2025/3 1Q
ṇ ṧ ṇ ṇ ốẀọ

ṕ Ṗ

Â ḭ

V4 ḭ5 צּ ︡ כֿ ḭ6 צּ כֿ ḭ

V ︢ ḭ ṇ ṇ ḭ
ṇ ḭ

 / 

1Q(4 Ṍ6 )
2023/3

1Q

2024/3

1Q

2025/3

1Q

ṕ Ṗ 244.8 241.2 251.8 4.4Ṿ

ṕ Ṗ 9,262 9,660 9,781 1.3%

ṕ Ṗ

ṕ3 Ṗ
2023/3 2024/3

2025/3 

1Q

ṕ ṇ Ṗ
147 148 148 -

ṕ Ṗ ḱ
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Â ṕ Ḳ  5.2% ḭ  6.4%  Ṗ

ṕ Ṗ 2023/3 1Q 2024/3 1Q 2025/3 1Q

24,945 25,638  26,977  5.2%

7,428 7,830 8,344 6.6%

29.8% 30.5% 30.9% +0.4pt 

6,252 6,655 7,082 6.4%

25.1% 26.0% 26.3% +0.3pt 

V ḭ ḭ

V צּ ṕ ṇ Ṗḭ

ṕ Ṗ

ṕ Ṗ 2023/3 1Q 2024/3 1Q 2025/3 1Q

ṇ 22,681 23,305 24,629 5.7%

2,042 2,049 2,081 1.5%
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ṕ Ṗ

ṕ Ṗ 2024/3 2024/6

ḭ 57,713 47,355
VD/E ṕ / Ṗ
44.7% Ÿ 43.9Ṿ

VNet D/E ṕ / Ṗ
20.5% Ÿ 24.2%

106,847 105,580

239,185 240,730

55.9% 57.3%

ṕ Ṗ 2024/3 2024/6

97,406 87,368 -10,037
V ḭ

330,623 332,857 2,233

428,029 420,226 -7,803

50,978 42,028 -8,950
V ḭ

137,865 137,466 -398

188,843 179,495 -9,348

239,185 240,730 1,544

428,029 420,226 -7,803



2025 3  
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Â ṕ Ḳ  16.0% ḭ  28.0% Ṗ

ṕ Ṗ

ɂ EBITDAṬ ṧ +

ṕ Ṗ
2024/3 2025/3

1Q

136,381 35,586 158,200 16.0%

40,156 8,608 59,400 47.9%

96,225 26,977 98,800 2.7%

23,430 8,654 30,000 28.0%

6,917 2,272 13,000 87.9%

19,250 7,082 20,000 3.9%

/ -2,736 -700 -3,000 9.6%

17.2% 24.3% 19.0% +1.8pt

22,746 8,725 29,200 28.4%

︣
16,611 5,628 20,000 20.4%

EBITDAɂ 32,705 10,906 39,600 21.1%

V ḭ IP ḭ

V ḭ ︡ ṇ ךּ ḭ ︣ ṇ
ḭ ḭ

V ḭ IP ︡ LTṕ ṇ ṇṖ ḭ טּ

V ḭ צּ ḭשּ Ḯ ḭ קּ קּ
Ḯ ︡ CoolCart ḭ ṇ ︡ ךּ Ḯ

2Q ︡
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Â ḭ ṕ Ḳ19.4% )

V ḭ

V ḭ ךּ

V ḭ ḱ צּ ḭ וֹ

V ךּ ḭ ḭ ḭ ḭCool Cart ḭ
ṇ ḭ ︣

ṕ Ṗ

2Q ︡
V ךּ ḭ Ḯ

V ךּ ḭ CoolCart ︣ צּ Ḯ ḭ צּ ךּ
Ḯ

ṕ Ṗ
2024/3 2025/3

1Q

23,365 5,173 27,900 19.4%

1,554 241 2,200 41.5%

1,233 207 1,600 29.7%

9,071 2,044 10,800 19.1%

9,004 2,180 9,300 3.3%

1,353 214 1,200 -11.4%

7,650 1,965 8,100 5.9%

12,972 5,239 20,300 56.5%

921 207 2,600 182.1%

12,051 5,031 17,700 46.9%
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ṕ Ṗ

2024/3 2025/3

1Q

94,233 19,722 140,000 +4.5

6 2 6 -

28,799 10,934 63,000 +3.4

13,405 2.126 20,800 +0.7

ṇ 15,394 8,808 42,200 +2.6

5 1 6 +1

65,434 8,788 77,000 +1.1

ṕ Ṗ 65,434 8,788 67,600 +0.2

- 0 9,400 +0.9

Â ṕ Ḳ4.5 Ṗ

Ṋ Ṋ

P ṇ  RE:2 LTver. 2024/4

P Ṍ ṇ Ṍ 2024/5

P ToLOVE ṇ 2024/6

P ḵ 2024/8

P פּ   77Sweet Ver. 2024/9

P  ONE COLLECTION 2024/10

L ToLOVE ṇ 2024/6

S 30 2024/7

L 2024/9
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2025/3 

1Q 2Q 3Q

1Q 2Q

L ToLOVE ṇ

P

Ṍ ṇ Ṍ

L

P  ONE COLLECTIONP ToLOVE ṇ P ḵ

P פּ   

77Sweet Ver.

S 30

P ṇ  RE:2 LTver.
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ṣ ︡ וֹ Ṥ

Â ệṌỈṾ ḭROE ỊṾ

ROE

17.2%

15.6%

13.0%

3.1%

7.4% 6.9%

0.4%

1.0%

9.2%

7.1%

-4.0%

0.0%

4.0%

8.0%

12.0%

16.0%

20.0%

2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3

ROE

 

ệṌỈṾ

ẑ 2018/3Ḳ
 2021/3 ḱ2022/3 Ḳ

7.71 7.81 

10.07 

31.00 

13.35 12.56 12.54 11.91 

0.00

5.00

10.00

15.00

20.00

25.00

30.00

35.00

2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3

PER

2021/3 Ḳ206.02 
2022/3 Ḳ  81.93 

PER

V ROE ḭ 10 ḭ ẑ קּ צּ ︡ ךּ ︡ ךּ ḭ

ךּ

V PBR 1 ḭ ROE נּ ḭ ︡ פּ

ךּ ךּ PERּצ ךּ ṕPER אל 15 ךּ Ṗ
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ṣ ︡ וֹ Ṥ

ÂPBR וֹ

ḱ ּוֹף

ḱ ּוֹף ḭ

    

ḱ 

ḱ 

ḱ ṇ ︡

ḱ ּצ PGM ṇ

ḱ 

ḱ 

ROE
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ṣ ︡ וֹ Ṥ

ÂPBR וֹ

ḱ IR ṡIRḱ ṇ Ṣ ṕ2023 4 1 Ṗ

ḱ ḭ ṇ

ḱ IR

ḱ 

ḱ 

ḱ ṕ2024 2 27 Ṗ

ḱ ֹו

PER
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Â ḭ ḭ ︡ḭ לּ
Â ḭ ḭ ḭ M&A ︣

2025 3 ṕ Ṗ

40 40 40 40 40 40

40 40 40 40 40 40

80 80 80 80 80 80

0

20

40

60

80

100

2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

ṕ Ṗ

1

40

40

80

נּ ףּ ḭ

︡ קּ לּ
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Appendix

ṥ Ṧ ṥ Ṧ

¸ ¸

¸ ¸

ṥ Ṧ ṥ Ṧ

¸ ḱ2025/3 ¸ ṕ Ṗ

ṥ Ṧ ¸ ṕ Ṗ

¸ ḱ ¸

¸ ḱ ṕ Ṗ

¸ ṇ
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ṕ Ṗ1

24.50 
23.22 22.70 

21.40 
20.70 

20.00 

14.60 14.60 14.60 

0.00

5.00

10.00

15.00

20.00

25.00

30.00

14 15 16 17 18 19 20 21 22

1,150 
1,070 

940 
900 

950 
890 

710 720
770

85.2

99.8

88.9
85.1

81.8

103.4

89.5

94.2

88.4

0.0

20.0

40.0

60.0

80.0

100.0

120.0

0

500

1,000

1,500

2,000

14 15 16 17 18 19 20 21 22

2014 2015 2016 2017 2018 2019 2020 2021 2022

ṕ Ṗ 24.50 23.22 22.70 21.40 20.70 20.00 14.60 14.60 14.60

ṕ Ṗ 1,150 1,070 940 900 950 890 710 720 770

ṕ Ṗ 85.2 99.8 88.9 85.1 81.8 103.4 89.5 94.2 88.4

Ṗ ṇ Ḯ 1 פּ 12 Ḯ

ṕ Ṗ

ṕ Ṗ

ṕ Ṗ

ṕ Ṗ

ṕ Ṗ
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ṕ Ṗ2

ṇ 1 ṇ ḱ

411 418 427 435 443 451 465
483 499

10,986 

10,596 

10,060 
9,639 

9,035 

8,458 

7,665 

7,083 
6,800 

0

2,000

4,000

6,000

8,000

10,000

12,000

16 17 18 19 20 21 22 23 24

0

100

200

300

400

500

600

700

800

900

טּ ṇ

283
274

263 255
243

233
220

207 205

169
168

166
163

157
147

135
134 134

452
443

430
419

400
381

356
342 339

0

50

100

150

200

250

300

350

400

450

500

16 17 18 19 20 21 22 23 24

2016 2017 2018 2019 2020 2021 2022 2023 2024

ṇ 10,986 10,596 10,060 9,639 9,035 8,458 7,665 7,083 6,800

1 ṇ ṕ Ṗ 411 418 427 435 443 451 465 483 499

ṕ Ṗ 283 274 263 255 243 233 220 207 205

ṕ Ṗ 169 168 166 163 157 147 135 134 134

Ṗ ṇ Ḯ 1 פּ 12 Ḯ2024 Ḯ

ṕ Ṗ ṕ Ṗ

ṕ Ṗ

ṕ Ṗ

ṕ Ṗ
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ṕ Ṗ3

154

140 137

96
101

113
105

86

77

0

20

40

60

80

100

120

140

160

180

16 17 18 19 20 21 22 23 24

88

60

45

56

48

67
69

80
77

0

10

20

30

40

50

60

70

80

90

100

16 17 18 19 20 21 22 23 24

ṕ Ṗ 2016 2017 2018 2019 2020 2021 2022 2023 2024

154 140 137 96 101 113 105 86 77

88 60 45 56 48 67 69 80 77

Ṗ ṇ Ḯ ḭ4 פּ 3 Ḯ2023 ḭ2024 Ḯ

ṕ Ṗ ṕ Ṗ

ṕ Ṗ ṕ Ṗ
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ṕ Ṗ

0.88 0.87 0.87 0.87 
0.85 

0.88 

0.71 

0.83 

0.90

0.00

0.10

0.20

0.30

0.40

0.50

0.60

0.70

0.80

0.90

1.00

14 15 16 17 18 19 20 21 22

720 
760 

550 

670 670 

580 
520 

560
510

164.1 

145.8 

170.3 

140.5 

143.3 143.6 
151.5 

135.8

183.2

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

180.0

200.0

0

200

400

600

800

1,000

1,200

1,400

14 15 16 17 18 19 20 21 22

2014 2015 2016 2017 2018 2019 2020 2021 2022

ṕ Ṗ 0.88 0.87 0.87 0.87 0.85 0.88 0.71 0.83 0.90

ṕ Ṗ 720 760 550 670 670 580 520 560 510

ṕ Ṗ 164.1 145.8 170.3 140.5 143.3 143.6 151.5 135.8 183.2

Ṗ ṇ Ḯ 1 פּ 12 Ḯ

ṕ Ṗ ṕ Ṗ
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ṕ Ṗ

1Q L ToLOVE ṇ 7,842

946

8,788

ḱ2025/3 

Ṋ

2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3

2Q 1Q 2Q 3Q 1Q 2Q 3Q 1Q 2Q 3Q 1Q

166,124 164,400 8,379 85,283 23,211 38,269 63,030 92,826 23,578 59,124 106,153 126,894 22,070 41,190 61,998 94,233 19,722

118,880 95,483 4,410 49,890 16,542 29,113 40,228 63,095 17,497 38,970 61,923 80,322 10,531 16,672 23,272 28,799 10,934

60,946 41,887 585 39,455 15,752 27,351 36,124 49,040 14,305 24,865 42,462 49,385 5,446 6,840 11,882 13,405 2,126

ṇ 57,934 53,596 3,825 10,435 790 1,762 4,104 14,055 3,192 14,105 19,461 30,937 5,085 9,832 11,390 15,394 8,808

47,244 68,917 3,969 35,393 6,669 9,156 22,802 29,731 6,081 20,154 44,230 46,572 11,539 24,518 38,726 65,434 8,788

14,093 29,288 914 27,423 6,606 9,093 22,736 29,663 5,754 19,697 43,773 46,115 11,539 24,518 38,726 65,434 8,788

33,151 39,629 3,055 7,970 63 63 66 68 327 457 457 457 0 0 0 0 0

ṕ Ṗ

1Q P Ṍ ṇ Ṍ 4,740

P ToLOVE ṇ 2,835

3,359

10,934

Ṋ




