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Earning Table(Bull)
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E Balance sheet data
Total Sales/Revenues 371,362 419,512 453611 478,566 641343 758,735
L L L L L L AL
Yoy(%) 13.0% 8.1% 55% 34.0% 18.3% Ny 1,277
COGS 248,386 289,496 320,311 337,918 365,884 395,744
Gross Profit 122 976 130,016 133,300 140,648 275,459 362,991 PBR 1048 HH
GPM(%) 331% 31.0% 29.4% 29.4% 43.0% 47.8%
Selling General & Adminstrative Cost 92276 99,852 102,474 106,768 118,686 126,975 ROE 'I 9 33%
Operating Profit 30,700 30,164 30,826 33,880 156,773 236,016 ’
OPM(%) 8.3% 7.2% 6.8% 71% 24.4% 31.1%
Non-operating income 387 372 535 519 534 570
Non-operating expenses 2,346 1,970 867 536 710 712 E o d
Extraordinary income 668 981 1912 88 896 896 arning data
Extraordinary loss 4731 5,498 12,985 5749 4837 4837
Pre tax profit(income before tax) 24678 24,049 19,421 28,202 156,773 236,016 PER 4505 I:]H
Income Taxes 12,380 13,931 13,358 13,046 69,764 105,027
Effective Tax Rate(%) 50.17% 57.93% 66.78% 49.45% 43.20% 43.20% 12M EPS 46.59 @l
Net Income 12,298 10,118 6,063 14,256 87,009 130,989
Owners of the parent company 4,024 4852 1,695 6,608 46,567 70,105 EV/EBITDA 18.11 Y
Non-Controlling interest 8,274 5,266 4,368 7,648 40,442 60,884
Fiscal year is October - September
XR R
Earning Table(Bear) T T T
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E . o
Total Sales/Revenues 371,362 419512 453611 478,566 641,343 732,893 Susumu FUJ Ita 19.49%
yoy(%) 13.0% 8.1% 55% 34.0% 14.3%
(o)
COGS 248,386 280,496 320,311 337,918 365,884 305,744 Master Trust Bank Jp  10.60%
Gross Profit 122,976 130,016 133,300 140,648 275,459 337,149
GPM(%) 33.1% 31.0% 29.4% 29.4% 43.0% 46.0% Custody Bank JP 6.28%
Selling General & Adminstrative Cost 92,276 99,852 102,474 106,768 118,686 126,184
Operating Profit 30,700 30,164 30,826 33,880 156,773 210,965
OPM(%) 8.3% 72% 6.8% 71% 24.4% 28.8% SMIC 427|
Non-operating income 387 372 535 519 534 570
=
Non-operating expenses 2,346 1,970 867 536 710 712 EIXt 427 X&=R
Extraordinary income 668 981 1,912 88 896 896
o o
Extraordinary loss 4731 5,498 12,985 5,749 4837 4837 E’ 'L‘I 427' ADI 2' _7':_
Pre tax profit(income before tax) 24 678 24,049 19,421 28,202 156,773 210,965
Income Taxes 12,380 13,931 13,358 13,046 69,764 93,879 437| HEAM =
Effective Tax Rate(%) 50.17% 57.93% 68.78% 49.45% 43.20% 43.20% Tom
Net Income 12,298 10,118 6,083 14,256 87,009 117,085
. ) 1 . i i AlS| o
Owners of the parent company 4,024 4,852 1,695 6,608 46,567 62,664 43 7I I—I 2| _IL‘I
Non-Controlling interest 8,274 5,266 4,368 7,648 40,442 54,421
Fiscal year is October - September 43 7| Ol XH I:I|_|
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2 @ PUBG Mobile i 2 L PUBG Mobile 2 3B Garena Free Fire . .
P — —tP it —— — — 55 Garena £l E 8
(o oy | 5 g Simmrvora ] 5 g lowoen s
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10 B
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2.5.3. Bull Case Oj= F=H
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2) SAZL PeerZ &2 ANt ZRINA HHEE K T T O1E0| 200%~400%7tEF =

S%t A=Z, o 50% EO{X|1, O|F MAUSI DHEO| FX M, &S| FASH 0|2 =AU

Ct. [2tM, Peerg2 o MoM%E 1) DHEO ZMCH Ol= [2.5.1. S=]0A HAISH 3t
=

Mg Xg, d2[1 Peers2| OiE =it HlWotEH2t: F2|7F YTt EHEFSHACH

3) T=AE(take rate)2 SAZL JHEALZMN Of 50%E 7tMUCHE AS =QISHACH

12! 2-25. Bull Case D& =%

20/12 21/03 21/06 21/09 21/9 2022E 22/9

1Q21 2Q21 3Q21E  4Q21E | 2021E 1Q 2Q 3Q 4Q 2022E
Domestic Revenue (JPY Mill) |- 14,621 47,805 48724 111,150 47,707 45173 40,245 31,999 165,124
Overseas Revenue (JPY Mill) 19,398 17,287 14,999 51,684
CyberAgent Take Rate(%) 50% 50% 50% 50%
9,699 8,644 7499 25,842
Total Revenue 14,621 47,805 48724 111,150 47,707 54,872 48,889 39498 190,965
#DL (cumulative, 000) - 5,000 8,000 10,000 6,938 11,500 18,582 20,371 22,031 22,031
MAU (000) - 1,600 3,733 4,560 3,510 5,271 7134 6,357 5,193 5,989
Paying ratio (%) - 20% 20% 20% 20% 18% 18% 18% 18% 18%
ARPU (JPY) - 4,569 6,402 5,343 3,958 3,017 3,017 3,017 3,017 3,017
ARPPU (JPY) - 22,845 32,012 26,713 19,792 16,760 16,760 16,760 16,760 16,760
Monthly gressing (JPY Mill) |- 7,311 23,902 24,362 13,894 15,902 21,523 19177 15,666 18,067
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HHE MERJACE 2012EH0= AOIEEO| EZ /At BHIY Ao dHEES Yot &
HEQ A Al EIEZMCE.
20163, SAtE AEZ|Y Al HEZ2 05D Abema TVE EAIRMCE 22|= Abema
VO @ && @ OTT @ HE7MAgel s HEgs 24T Ao|ot
3.1. Y42 g8 EM= Abema TV EE
A= x|Xxo| 229l 2016'd, Abema TVE L2 %|X0o| 2210 WEFO 2 A|EE|QUCt Abema TVE EA|Z|X}
Us= ORF 222 Yo, MZ MIHE SAH2Z EA| 0|3 MAU HEE0| CAGR 54%0] &
g a2 FAs| GHEIUCE Abema TVO|EXL T 10~354 HIE2 60%0 =3tCt.
Amazon prime Abema TVO| MAUES «& F2 OTTO| MAUS H|Wds|= oot Tve| EE8 =2 =+
videoO| 0|2 Y2 QICt OfOFE ZZtQl H|C|QL OfOE matel 3|90 B8 EIJIMHA & 3L, HU3g
29l & S TS "h=C} O|2{¢ OFOFE mELQU0) 0|2 MAU 29I2Hs ZH XHH|7F SAtel Q17|12 =Y

SICE LUZ2IAQF H|mSHH 2F 2H{O| QI TF Abema TVE AtR3t= Z40|Ct,
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a3 3-1. Abema TVS| MAU 0| (THel: #ekd) a8 3-2. €2 F8 0172 MAU (SHpl: Hakd)

Amazon prime video 36

15

10.76
Abema TV 24
8.04

4.34 CAGR 5%
Netflix 12

2016 2017 2018 2019 2020
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20214 5& 15¢

20213 A ALK =
7S RUCH EkA 2020 SIS

ME7] O ZCt

o
BANES @SN FHUCL 202260l 2
r =

=7

= — o

2Lt 87 BEEX|D, 2219 39 =27t 2G| AtRtX|X|= %2 Aozt M z2ts|
214 CHH| 50%2 FHIULCE

5) 2E= HE oiE =8

Mo 2210 48 HE AIZFE2E 31 108 CAGR 12%E HEILCE %2 HAEES 12
£ M3tte AS DEStH 12%s 2580 FHOICH SAte AR FES2 2tFH A

o
o aoTr
HIOUC SAZF HIE AL AXE

=
=
FElot FE2 OfLCt.

6) =E2I&HOEN Oz =73
IAHEEH BES| CAGR 12% HES Ho 1, IAA BEEO| Ys Aol o=z
CAGRZ H&3iLCt.
a% 3-19. O|C|ojAH S &=+
2016 2017 2018 2019 2020 2021(E) 2022(F)
MAU(# 2H) 43 8.0 10.8 15.0 240 29.0 35.0
Zn MAU 1S Z0jzel) 46.1 1217 350.0 574.9 311.6 5749 694.5
b g 200 978 3766 8623 7480 16668 24322
MAU(H2r) 8.0 10.8 15.0 240 290 35.0
SHlg 1.0% 2.0% 2.9% 3.0% 4.0% 5.0%
7= TS () 80000 220000 440000 729000 1159680 1751117
EER=a(0) 960 960 960 960 960 960
Of = (B 2HOl 922 2534 5069 8398 13360 20173
2212 39 o (2 2kl 2400 7970 3985,
22t FE& HEY Al ZETen 360000 403200 451000 505000
AR HY He2(%) 0.03% 0.7% 3.0% 54%
o & (22 108 2822 13530 27270
227 N
B0l ojj & (2 2kl 22900 26500 31900 32700 35900 40208 45033
TUH|Of = (A 2 23100 28400 38200 46500 57000 91735 120783

E=X: sMIC 1€
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4. Valuation — PER Method

8 718 HY 7HX= 3 Letel g4 7|Eez MEE MEA
7

SAE AY FEo FEHY S0y d¥s %71 UL, SZVIH2=E offEt TV
2 HeEe 000 222 SY0le 80| 7|HECh FARZAENAM X0, SAtS
YYP0|Y2 "OLF AN Gt BH ZIIEA 45 A2 O YECh

INTROO| A SRS, SAte F7h= Al A% O/Cjof 229 Fo|e] g7 7|ChH&of o}
2t SEOQALCE MEtM SAC] MEDSH JHX|E HEHItsh7| o, SLXMQl Fo|e 7t
€ HtYs| £ 4= = PER Valuation Method2 &83= Z0| &2|X 0|2} TCksict

41 &%

AY ArgFet OEjof MYES| OiE =8 =2l= FXAEAE 12000 ZHsIACL

<Bear>
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Internet Advertising 208,183 241,452 256,645 269,396 304,687 322,968
Game Business 140,301 146,553 152,225 155,861 244,829 289,051
Media Business 25,653 31,490 46,576 57,098 91,735 120,783
Other business 13,504 17,598 18,947 19,599 19,599 19,599
Investment development 6,790 4,263 6,428 4,092 5,393 5,393
(=) Elimination with other corporation 23,069 21,844 27,210 27,481 24,901 24,901
Total Sales/Revenues 371,362 419,512 453,611 478,566 641,343 732,893
<Bull>
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Internet Advertising 208,183 241,452 256,645 269,396 304,687 322,968
Game Business 140,301 146,553 152,225 155,861 244,829 314,892
Media Business 25,653 31,490 46,576 57.098 91,735 120,783
Other business 13,504 17,598 18,947 19,599 19,599 19,599
Investment development 6,790 4,263 6,428 4,092 5,393 5,393
(-) Elimination with other corporation 23,089 21,844 27,210 27,481 24,901 24,901
Total Sales/Revenues 371,362 419,512 453,611 478,566 641,343 758,735

4.1.1 QEY 20 AAE |E FH =g

1) A g2 0 AZUAM 7tE B2 HIES AXSHE M= B2 TV SHX|E

o l

20198 7|FeR, QAR 1 AIZ0| TV 31 AEE S7IotH WEA Algs dx

Si7tn QUCt AMZ 2021H2| B2, E&= HH 1 A
S

IRl F10 AE dTE2 13.1%0 Fetct

—

=
o dHE2 23%0 XX,
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) SAH IR RERO|A =olgh = UR0|, SAt= Y& W AHU 1 19 7|Ye2 7|E
Yahoo, Google, Youtube, Line, TikTok & CHE EHZFQ| HHHAE XL JCH SAH7t
Et ZAAF OiH| X 3 29l= oS3 2Lk

3) SARS QIES D 19| YXoICh lEU F1 AIZOIN JHE F23 KEE

Ch. SX2 OfH] 2 D MIE XLUY| YSiAE BDFG ERM AH[ASS AZF

70| ZR3ICH =, Wrfsh Yol UHO|HE HiEoR 4 2

ol ZRICH AR 199 7|Q0] A&HN HEES SAY 50| g o[go[T A
7 £

2 SM7L OiE Al d8EE 5

rir

4) NIKKEI Advertising Research Institute0f 23, Q20| QIEU &1 A|E2 COVID-19
O 7|MBIE QI8 2021H 13.1%E MZESH Z{OF O AtsiCt, MI2tM SAEe| QIE{Ll =
0 AIYE OiE SEEO| 2021E90= 13.1% 8 *%* Ao g2, 20220 "Wd YHEQ
6% T GHY A2 FHSULCL SAIL AIY BRE

ANEE 570t 82 oiRCthes EoM ols —'?—EI3F 80| ofLf2tn HZyotot.

[ o

1918 |AIBHD AUCHs H, By

4.1.2 Other Business I|1E =% =g|

Other Busines OI=& 3 A 3709 AIZ|AIR RME|Q QCH = o 74 = ACIRE ©HEUS
2&%t= 2IAI0|L, ¥ —I—E /v b= HWAO|E AR AODIEE MH|AS| 2HE H
Yot= o4 XAl FrETE Y2 T2 FFLEES 25t QUCE Other Business
of BjEe XZ 4HSO RES| FISte BES BHOL, % Algeol delNel 3
0| 0249 2020d Zt2 2022 EMX| flatShH F=HSHRALE

4.1.3 Investment Development

SAts QEU ZE M3 AEEY AR HSHo=2 EXSED QU Investment

Development && Oj&E2 O

to
i
r
rm
4m
el
3 b

81712 2|At0]| FEXE Tldstn Ut Zd% 6&%’%*
o2 &9, 2017~20204 43 B O1=HZ 2022EA7K| flatstH HEsHFUALCE &2
Holle] B0 = 2017~2020E 470d " gtS 2022UE K| flatstA X283 ALCH
4.2 =17}
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
COGSs 248,386 289 496 320,311 337,918 365,884 395,744
Advertising & Media Expense 109,454 241,150 262,014 280,810 305,802 333,018
Personnel 6,210 6,079 6,406 6,083 6,194 6,194
Outsourcing 20,616 23,449 23,062 23,0992 24,919 25,882
Overhead Cost 20,864 18,238 27,226 26,358 27,944 29,625
Other 1,242 579 1,602 676 1,025 1,025
1) OHMIMAH[C] AR, SAHZE Media AtY EES WMEH SHAI7|H 1A RESHAH T
[u]

M5l 25E H0|1 QL SAHF YOZ2E Media AFY 222 7|2 7i0|2} i3l ot
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=, 2017~2020d B H&E

2) 4H|, AFH|E2| 42, oid FESHH Sotcte dgddE 29 2017~

4.3 EHOjEHE|H|

Ol 89%E 202141} 20220 F3HF0f FHSIRULCE

2020 I A

<Bear>
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Total SG&A 92,276 99,852 102,474 106,768 118,686 126,184
Advertisement cost 32,000 29,100 27,200 29,900 32,000 32,000
Personnel 27,500 30,800 33,000 31,600 32717 33,874
Office cost 5,500 7,800 8,500 8,700 11,737 13,412
Sales related costs 4 800 5,000 5,100 6,300 7,889 9015
Depreciation 8,450 8,771 8,924 8,719 8,716 8,716
Amortization 250 227 205 0 171 171
Other 12,776 18,154 19,545 21,549 25457 28,997
*Other: Outsourcing expenses, R&D expenses, enteratinment expenses efc.
<Bull>
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Total SG&A 92276 99,852 102,474 106,768 118,686 126,975
Advertisement cost 32,000 29,100 27,200 29,900 32,000 32,000
Personnel 27,500 30,800 33,000 31,600 32717 33874
Office cost 6,500 7,800 8,500 8,700 11,737 13,885
Sales related costs 4 800 5,000 5,100 6,300 7,889 9,332
Depreciation 8,450 8,771 8,924 8,719 8,716 8,716
Amoartization 250 227 205 0 171 171
Other 12,776 18,154 19,545 21,549 25 457 28,997

"Other: Quisourcing expenses, R&D expenses, enteratinment expenses etc.

2) AbFate|H|, SYHIe| 3% U= CfH| BH|20| 273
HX| Df=<4 CHH| BlE

dotA 7RIl

AN
THAKOl 1.83%, 1.23%S 04 Oi=A0| ST

3) OfAA H|E, R&D 20174

2017~2020d 4SES HtYSFO =TI

1

15 ™M
20214, 2022H0] N o= QUCt.

42 2017~20204 QAH| MESE B 42 IHFA 2021, 20224

B F£35| ¢Sote FME

edia, Advertising At0| 7{MZ

w2 flatdtH HENFU

1o
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Non-operating income

JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Interest income 21 M 140 135 164 200
Dividends income 104 110 110 118 111 111
Gain on valuation of investment securities k) 70 92 132 81 81
Subsidy income - 25 7 63 53 53
Other 231 76 122 7 125 125
Total non-operating income 387 372 535 519 534 570

Mon-operating expenses

JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Interest expenses 13 10 11 14 15 17
Equity in losses of affiliates 2200 1773 605 367 456 436
Foreing exchange losses - - ar 71 54 o4
Other 133 187 214 84 155 155
Total non-operating expense 2348 1970 867 536 710 72

Extraordinary income

JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Gain on sales of subsidaries and affiliates’ stocks - 281 749 74 370 370
Gain on sales of property 275 2 147 9 - -
Other 393 698 1016 0 527 527
Total extracrdinary gain 663 981 1912 85 396 396
Extraordinary loss
JPY millions 2017-09 2013-09 2019-09 2020-09 2021-09 E 2022-09 E
Impairment loss 3186 4741 9502 4589 4172 4172
Relocation expenses - 127 2769 - - -
Other 155 630 714 1160 BG5S 665
Total extraordinary loss 3341 5498 12985 5749 4837 4837

Non-operating Income/expense & =2|

O|Xf=9lo| 42, dadAtitat 58718 oXlze A2t Fr0IAtEE HEs =Y
FAL, O|XHH| 82| B2 FH7| NP2 #=2 Bt RRO|XAHES HESHY FHHF
UACE AEAL X2 &2 20179 0| OiE FESAH ZLds 252 £E0,
2019~20208 22| BwE flatshA HESHFERACEL 1 29| =2 ojd RES ¢S 7|

ot A0, 47HAX| B US flatstA HESHK FRACEL
Extraordinary Income/loss &8 =2|

EMXEE 201930 L3|d H|EO| BHEE|0f, 2019E 242 H LIt 2017,2018,2020 374
H MRS flatotA HESHFQUCE FXARAMEO|Q], 7|EF At OiE LFESHA gLO]
sl 47 EHX| B2 flatShAl M2|SHQCH O o =2 #HE4o| 31, geg|Xel

= O
0| o|HY 022 flatX 2SR,
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45 EYUAME/XIZY F8

<Bear>
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Pre tax profit(income before tax) 24 678 24,049 19,421 28,202 156,773 210,965
Income Taxes 12,380 13,931 13,358 13,946 69,764 93,879
Effective Tax Rate(%) 50.2% 57.9% 68.8% 49.5% 44 .50% 44.50%
<Bull>
JPY millions 2017-09 2018-09 2019-09 2020-09 2021-09 E 2022-09 E
Pre tax profit(income before tax) 24,678 24,049 19,421 28,202 156,773 236,016
Income Taxes 12,380 13,931 13,358 13,946 69,764 105,027
Effective Tax Rate(%) 50.2% 57.9% 68.8% 49.5% 44 .50% 44 50%
SAZE E 2 447 2ot RRROAMEL BT 56.6%2t Y& EOf EAMEQ 324%
£ Bt U 445%E RIYQMEE FHOIRUCE SAts O[HBQIM ZAHitE 6T Y
P FHSIA A1, 20218 227|1MHK| RREAMEE 344%E H/UACHE FOAM Ol
Felgh =F0| oLzt M2ioiT,

SAts @X Xt|Atol CHEE =AAMME SIHSHR] b n, Rt2|ALe| LAt EBE 117
JHofl Eof HIX|EiXK|EOf CHSF THZQl =F0| E7hsStCh M2t SAS| AtY E1M
of ZI¥&E 20214 227|(FH) 27109 CiH| X[H{X|Z H|Eat 470F BT X|/HiX|&
H|&9| W0l 5352%%5 202141t Arel X[HiH|&0| =2

AY F2=0M ZZHO E 9T0| O|FE ZAol2k= HOM ol Falgt F=FO| OfL

—

M=
N
o
N
N
L
2
I
o
+
b4
i
o2
it
Ofn

Bh1 M ZistCh

4.6 Target Multiple M3 =2

2 HI M0 AME Historical PER Method& E25|QICt 0|9= CrS31t ZCt.

) SAts @
X Game, Advertising, Media2| 37tX| AtRAEE FRot AL, 2xf L2 Lo SAIRL
22 MY 222 GRSt As 7Y QUCh MatM Peer 7|E HIEE A2 EY

SHA| XOFCt EHESERACE (2) Lot SAM= 2012882 H AY MEE RES SAlHD
AR, olof et ZICHZ o W2r F7H7F BiEss AUUC W2k AY A &H 7|

CHZO| =0 H=xot FH2= eI Aot

FA0" EAl K], SAH AY AR 0= 19/= HIE “GrandBlue Fantasy” L.

°
= A2 Al 2 % 39 Oy €2 AY AZUM RES AZS ZOIRCH &M FX
=]

"QOFEAH"O] F0|2 0| GrandBlue Fantasy@t H|w3st0] 2F 8H O|4 ACt= M, SAt
O Media AtY S22 F0[Y0| ntALt Fa| wEH Mg Zolzts HOo|M ool
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Multipleg 7tHRE= A 23

]
e
i
1
ro
I
o
©
o

§AM BOANO| =95 FESIO, Bear Case SEF7t 3,230 450 53.9%, Bull Case
SEZF} 361090 &50i8 72.0%, Strong BuyS M| A|SHCE
<Bear> < Bull>
2021-09 S HT} 2021-09 5357}
R e 505,706,400 FEtsTAMTH 505,706,400
= 7|3 0] 9 (=25 THa) 62,664 TF7| 5= 0] 2 (2 QHAH) 70,105
2022E EPS(#H) 124 2022E EPS(H) 139
Target PER 26.00 Target PER 26.00
=8 F7HA) 3,230 SRE7HAY 3,610
ST =T HON) 2,099 ST F7H ) 2,033
A0S 53.9% =0 72.0%
4.7 =Xl £X} X|&
<BEAR>
JPY Millions 17/9 18/9 19/9 20/9 2021 1@ 2021E 2Q 2021E 3Q@ 2021E 4Q 21/9 22/9
2017 2018 2019 2020 2021 2022
Revenue Total 140,301 146,551 152,224 155,861 29,954 63,983 85,910 87,362| 244,829 289,051
YoY%
OP Total 28437 26,831 28,989 30,556 1,157 6,214 5,879 5979) 78751 109,211
YoY%
OPM 20.3% 18.3% 19.0% 19.6% 3.9% 9.7% 6.8% 6.8% 32.2% 37.8%
Domestic 136,196 133,487
Overseas 16,028 22,374

o

MT{E M Bear ScenarioOf]AME A 1X 9 A
o =StCH A|ZFEQ0] 18&Ql AIMAZEO| 2020 FR0|2A0| 8,250 2l0|2t= &

X

2ILXI7t =2 2H[A 8%
2HX 387t = HE
S

FM7L &S5t A2 o Falet 0| ofL2tn Y ZSC)
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5. Appendix

5.1 Bear Case Earning Table

Earning Table(Bear)

JPY millions 2017-09 2018-09 2019-09 202009  2021-09E 202209 E
Total Sales/Revenues 31 362 419512 453 611 478 66 641,343 132,693
yoy(%) 130% 6.1% 2.5% 34.0% 14.3%
COGS 248 366 269 496 320,311 337918 365,664 395,744
Gross Profit 122976 130016 133 300 140 648 215459 337149
GPM(%) 331% 31.0% 29.4% 29.4% 43.0% 46.0%
Selling General & Adminstrative Gost 92 216 99 852 102474 106,768 118,666 126184
Operating Profit 30,700 30,164 30,826 33,860 196,773 210,965
OPM(%) §.3% 2% 6.8% 1% 24 4% 26.8%
Non-operating income 37 372 235 519 2} al0
Non-operating expenses 2 348 1970 867 536 10 712
Extraordinary income 668 981 1912 86 646 896
Extraordinary loss 4731 549 12965 514 4837 4831
Pre tax proftincome before tax) 24 678 24 049 19421 28 202 156,173 210,965
Income Taxes 12,360 13931 13,358 13 946 69 764 93,879
Effactive Tax Rate(%) 50.17% 91.93% 68.78% 49.45% 43.20% 43.20%
Net Income 12298 10,118 6,063 14256 87,009 17085
Owners of the parent company 4024 4852 169 6,608 46,567 62 664
Non-Confrolling inferest 6274 5266 4 368 1 648 40 442 04 421

Fiscal year is October - September
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5.2 Bull Case Earning Table

Earning Table(Bull

JPY millions 2017-09 2018-09 2019-09 2020-09 202109  2022-09E
Total Sales/Revenues 31 362 419 512 433,611 478 506 641 343 728,735
yoy(%) 13.0% 6.1% 2.0% 340% 16.3%
COGS 248 366 269 496 320, 311 337916 365,664 395,744
Gross Profit 122976 130,016 133 300 140 648 215,439 362,991
GPM(%) 33.1% 31.0% 29.4% 29.4% 43.0% 47.8%
Seling General & Adminstrative Cost 92 276 99 852 102474 106,768 116 666 126975
Operating Proft 30700 30,164 30,626 33 680 156,773 236,016
OPM(%) 8.3% 12% 6.6% 11% 24 4% 1%
Non-operafing income 387 312 539 519 234 a0
Non-operafing expenses 2,346 1970 867 536 10 12
Extraordinary income 668 981 1912 68 696 6%
Extraordinary loss 4T3 5498 12,985 5,744 48371 4831
Pre fax profit(income before tax) 24 676 24 049 19421 28 202 196,773 236,016
Income Taxes 12,380 13,931 13,356 13,946 69 764 105,027
Effective Tax Rate(%) 50.17% 57.93% 68 76% 49 45% 43 20% 43 20%
Net Income 12296 10,118 6,063 14256 67,009 130 989
Qwners of the parent company 4024 4852 169 6,606 46 567 70,105
Non-Controlling interest 6214 5 266 4 368 1648 40 442 60 664

Fiscal yearis October - September
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5.3 “QUIRAH" Mol AY MYRE B XE

JPY Millions 179 189 1949 2009 2021 1Q 2027E 2Q| 2021E 3Q 2021E 4Q 219 22,9
2017 2018 2019 2020 2021 2022
Revenue Total 140,301 146,551 152,224 155,861 29,954 63,983 85,910 87,362 244,829 314,892
I ] PR ITNA{ 20137415 ~ )
Revenue 23328 20,832 18522 17,418 2.250 3oz 2359 2540 10,167 9,455
#0L fcumulative, 000) 5400 5.600 5,600 5.600 5,600 5.600 5,600 5.600 5,600 S.600
BALIDO) 2,700 2,800 2744 2688 1,680 1.680 1,680 1,680 1,680 1,680
Paying Ratio (%) 9.0% B.0% 7.5% 7% 5.2% 8.3% 6.5% TO% TO% 5%
ARPUIPY) 720 620 563 540 Er 598 468 504 504 469
ARPPUIPY) 8,000 7.750 7.500 7.500 7.200 7.200 7.200 7.200 7.200 6,900
Monthly Grossing [JPY min} 1,944 1,736 1,544 1,452 TS0 1,004 785 847 847 788
FeTdw s TA PErARZ—KA—si—F 4 b (2018/1f23~ )
Revenue 2700 3,024 1572 1,225 198 198 198 198| 792 726
=DL fcumulative, D00) 20,000 25,000 26,000 27,000 27.500 27.500 27.500 27.500 27.500 28,000
PALIDOD) 7.400 8750 7.800 6,750 6,750 5.500 5.500 5.500 5.500 5040
Faying Ratio 40% 0% 30% 28% 2.5% 2.5% 2.5% 25% 2.5% 25%
ARPU{IPY) 152 144 B4 76 &0 &0 &0 &0 &0 &0
ARPPU[IPY) 3,800 3,600 2,800 2,700 2,400 2,400 2,400 2,400 2,400 2,400
Monthly Grossing (JPY mn) 1,125 1,260 655 510 330 330 330 330 330 302
CyberAgent take rate 20% 20% 20% 20%| 20% 20%| 20% 20%| 20% 20%
FFwT—T 7R — (2004/3/10~ )
Revenue 37,908 35,024 27,579 21,147 1,253 5,079 3612 4153 14,096 13,215
=DL fcumulative, 000 16,200 19,000 19,000 19,000 19,000 19,000 19,000 19,000 19,000 19,000
MALIDOG) 8100 9,310 7.600 6,650 4750 6270 6,270 6270 5.320 5.320
Paying Ratio [ 5.5% 5.5% 54% 5.0% 22% 5.4% 4.0% 46%) 46% 45%
ARPUIPY) 390 314 302 265 88 270 192 221 221 207
ARPPUIPY) 6,000 5,700 5,600 5.300 4 5.000 4 4 4 4
Monthly Grossing (JPY mn) 3,159 2,919 2,298 1,762 418 1,693 1,204 1,384/ 1,175 1,101
FPAFATAR o F L5 A AARR— 54 F A5 (2015/9/3 ~
Revenue 5,631 4264 4510 3,767 818 818 818 818 3274 3,075
*DL fcumulative, DOG) 21,000 26,000 27,000 27,000 28,000 28,000 28,000 28,000 28,000 28,500
BALIDOD) 7.980 9,100 8640 8370 7.840 7.840 7840 7.840 7840 7695
Paying Ratio (3 6.0% 5.5% B.O% B.0% S8% S.8% S8% S.8% S8% S6%
ARPUIPY) 254 195 218 188 T4 174 TS 174 174 167
ARPPUUIPY) 4900 3,550 3,625 3,125 3,000 3,000 3,000 3,000 3,000 3,000
Monthly Grossing (JPY mn} 2,348 1,777 1,879 1,569 1,264 1,384 1,264 1,384 1,364 1,281
CyberAagent take rate 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
e Fpsi—R (2016/6/17 ~ )
Revenue 10,931 9463 11,216 9,707 1,923 1,923 2,000 1,923 7,692 5,960
#DL (cumulative, 000} 12,000 19,000 21,500 22,000 22,000 22,000 22,000 22,000 22,000 22,000
MMALU{000) 3,044 4378 5,189 5,500 4,620 4620 4620 4,620 4,620 4180
Paying Ratic (%) TO0% 55% 55% 53% 5.0% 52% 52% 5.0% 5.0% 5.0%
ARPUIPY) 299 180 180 147 139 139 144 139 139 139
ARPPUIPY) 4275 3,275 3,275 2775 2775 2775 2775 2775 2775 2775
Monthly Grossing (JPY mn) 911 789 935 809 641 541 567 6541 641 580
S FY L H— s Fai—F g ! (20173016~ )
Revenue 4,830 14,850 12,397 13,057 3,063 3,264 3,365 3,164 12,655 11,651
#DL {cumulative, 000) 3,000 10,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000
MAU{DDD) 1,183 3,000 3,644 3,600 3,600 3,600 3,600 3,600 3,600 3480
Faying Ratic (%) 10.0% 75% 5.0% £.5% 6.1% 6.5% 57% £.3% 5.3% 5.2%
ARPUIPY) 583 413 284 302 284 302 312 293 293 279
ARPPUIPY) 5833 5,500 4725 4,650 4650 4650 4650 4,650 4650 4,500
Monthly Grossing (JPY mn) E90 1,238 1,033 1,088 1,021 1,088 1122 1,055 1,055 971
FuUre23%2 b I ReiDive ( 2018/2/15~ )
Revenue 7,299 22,648 25,291 1,871 7,005 6,740 65,549 22,255 20,653
#DL (cumulative, 000} 1,700 2,300 2,800 3,300 3,300 3,300 3,300 3,000 3,100
MMALU{000) 798 1,398 1,722 1,320 1,650 1,650 1,650 1,500 1457
Paying Ratic (%) 14.0% 200% 18.0% 5.0% 18.2% 17.3% 16.8% 157% 15.0%
ARPUIPY) 1,143 1,350 1418 473 1433 1,362 1323 1,236 1,181
ARPPUIPY) B16T 8750 7.875 7875 T.ETS 7875 7.875 7875 T.ETS
Monthly Grossing (JPY mn) 912 1,887 241 624 2,365 2,247 2,183 1,855 1721
FSHUPORF (2018/9/27 ~ )
Revenue 132 960 729 203 203 203 203 810 593
#DL {cumulative, 000) 3,000 4,000 4,500 5,000 5,000 5,000 5,000 5,000 5,500
MAU{DDD) 1,500 1,600 1,350 1,500 1,500 1,500 1,500 1,500 1,375
Paying Ratic (%) B80% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
ARPUIPY) 440 250 225 225 225 225 225 225 210
ARPPUIPY) 5,500 5,000 4,500 4,500 4,500 4,500 4,500 4,500 4200
Monthly Grossing {JPY mn) 660 400 304 338 338 338 338 338 289
Cyberagent take rate 20% 20% 20% 20% 20% 20% 20% 20% 20%]
MieR Re[inlcarnation { 2021528 812 )
Revenue 324 210 810 1.944 2,495
#DL {cumulative, 000} 3,000 3,000 3,000 3,000 3,050
MAU{DD0) 1,800 1,800 1,800 1,800 1,830
Paying Ratic () 12.0% 10.0% 10.0% 8.0% B0%
ARPUPY) 900 750 750 600 s568
ARPPUJPY) 7.500 7,500 7.500 7.500 7,100
Monthly Grossing UPY mn) 1,620 1,350 1,350 1,080 1,039
Cyberagent take rate 20% 20% 20% 20% 20%]
T=H FUT 4 HF—E— BWHRTIalb—i-3 (2021F2H8E)
Revenue (JPY million) 14,621 47,805 48724 111,150 190,965
#DL {cumulative, 000} 5,000 8,000 10,000 6938 22,031
MAU{DD0) 1,600 3,733 4,560 3,510 5,989
Paying Ratic (%) 20% 20% 20% 20% 18%
ARPUPY) 4,569 6,402 5,343 3,958 3,017
ARPPUIPY) 22,845 32,012 26713 19,792 16,760
Monthly Grossing (JFY mn) 7.311 23,902 24,362 13,894 18,067
Other Titles 54573 51,663 52,820 59,520 18,375 27,446 13,000 13,280 60,000 55,000
COmBSLOERINESR | T2 I AT 4 v S T A L(2020/2/7) 10,000 8,000 5,000
FUrERIFZ b | ReDive { PE ) 27,500 28,000
T —a 7400 8,750 7.800 6,750 5,500 5,040
Other Mew Titles 5,000 5,000
2021/98F8 = 4 b o 10,000 9,000
2022/98F8_ = 4 b 12,000
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