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Company name Company name Ticker MktCap Rating TP Rating change  PX before Last PX Upsideto  PX change (from rating change date) vs. End PX change
JPYbn date Rtg change  2021/9/24 TP End-4/21 End-5/21 End-6/21 End-7/21 End-8/21 Last oflastM (1M)
Eae =4 Tvh— BHEREE L-T0 BE BTV bUiftE Bkl BEMREET BEEGIL-TH5R) MAEl  HEE
108 FRAE 58 ERTHEM  2021/9/24 DEFR/H  21/43K  21/5K  21/6FK  21/7K  21/8K AX (1nA)

KOSHIDAKAHOLDINGS CO LTD I HAR—ILT 1 VT R 2157 49.8  Buy 700 2021/5/7 567 605 15.7 12.3 6.7 -2.3 -1.1 67 1 10.6 -0.7
S FOODS INC S FOODS 2292 101.8  Buy 4,900 2021/5/25 3,260 3,155 55.3 -1.4 0.9 4.6 -2.8 -3.2 N -1.4 -4.7
ICHIGO INC w52 2337 185.5 Buy 450 2021/7/28 335 367 22.6 -2.1 1.5 9.6 | 7.9 2.5
MONOTARO CO LTD MonotaRO 3064 1,284.8 Hold 2,750 2021/6/8 2,532 2,563 7.3 3.9 -0.6 -3.9 1.2 1 7.4 -1.7
MONOGATARI CORP WEI—RL—T3 > 3097 91.1 Buy 9,100 2021/6/22 7,480 7,550 20.5 -0.1 -9.1 -17.0 0.9 | 25.8 4.1
SKYLARK HOLDINGS CO LTD THhLE—LR—ILT 4 VTR 3197 359.9 Hold 1,550 2021/7/1 1,549 1,582 -2.0 -4.7 1.9 2.1 N -0.9 1.7
KOMEDA HOLDINGS CO LTD AAER—LTA VTR 3543 99.4  Buy 3,000 2021/7/8 2,065 2,155 39.2 -0.7 -2.2 4.4 N 5.9 4.7
1BJ INC I1BJ 6071 45.8  Buy 1,450 2021/9/17 1,059 1,090 33.0 2.9 14.9 2.9
ABHOTEL CO LTD ABKRTIL 6565 18.2  Buy 1,400 2021/4/21 1,005 1,285 8.9 5.8 32.7 26.8 10.5 19.5 279 4 16.2 0.5
FAST FITNESS JAPAN INC Fast Fitness J 7092 68.7 Buy 6,700 2021/8/26 4,070 4,405 52.1 5.5 82 1 3.4 -9.9
ZENKOKU HOSHO CO LTD 2ERI 7164 381.5 Buy 6,400 2021/4/8 5,170 5,540 15.5 -5.1 -12.9 -7.6 -4.1 1.4 72 4 5.5 15.8
TOSHO CO LTD R 8920 71.2  Buy 2,300 2021/4/21 1,672 1,858 23.8 7.0 8.0 14.7 0.0 0.1 11.1 N 14.1 -3.8
OHSHO FOOD SERVICECORP  EfF7— KH—ER 9936 142.5  Buy 7,250 2021/6/22 5,650 6,120 18.5 -0.9 3.7 5.0 83 1 3.6 7.7
TOPIX 2,091 8.4 6.5

Average for Buy Buy 14 2.5 7.8 5.8 0.1 0.9 7.6 9.7 1.8

Average for Hold Hold 13 NA NA 3.9 -2.7 -1.0 1.7 3.2 0.0
Last PX/ELIE# 1 2021/9/24 Average for Sell SellSEg NA NA NA NA NA NA NA NA

Source: Bloomberg Finance LP, Mita Securities
HFfT: Bloomberg Finance LP, = HiE%
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Koshidaka Holdings/a> 4 Ak—ILT 425 R
(2157)

S Foods/ TR 7—X (2292)

Ichigo/LVE T (2337)

MonotaRO/MonotaRO (3064)

Monogatari Corporation/#)sEa—HRL—3>
(3097)

Skylark Holdings/ 9 MA\DB—LR— LT 425
X (3197)

Komeda Holdings/a*& x—ILT4245 R
(3543)

IBJ/IBJ (6071)

AB Hotel/AB7RT JL (6565)

Fast Fitness Japan/Fast Fitness Japan (7092)

Zenkoku Hosho/2 E{R3E (7164)

Tosho/3%¥ (8920)

Ohsho Food Service/ E3F7—KH—E R (9936) medalist in Chinese cuisine. Enjoy dumplings in store or at home; initiating

September 21, 2021 Forecast change "Koshidaka Holdings (2157): 202159A21 B EFEFRLEREOL FhR—ILT(H R (2157) : 774—aA
Competitive advantage in the post-COVID period" FICE TS5 FEA

May 25, 2021 Initiation of coverage "S Foods (2292): Wagyu beef champion 2021458258 FHBAH/NNL YT TRT—X(2292) : MEDFHFE. 7oHRE
to expand Angus beef business; initiating coverage with a Buy rating" BEHELAAN, L—T4 5 BuyTH/AL YD RRIA |

July 28, 2021 Initiation of coverage "Ichigo (2337): Sustainable infrastructure 202147 H 288 N/ ALy TS (2337) - HRTFIINAL TS5,
company; initiating coverage with a Buy rating" Buy CHTIIRD/NLy U BRIA |

June 8, 2021 Initiation of coverage "MonotaRO (3064): Spotlight on growth 2021%E6H8H #i#RA/\Ly [ MonotaRO (3064) : RIPE R (TEEDRE M
potential of large corporate business; initiating coverage with a Hold rating" [Z3F B, L—T 4> % Hold Ch/\L Y BbA |

June 22, 2021 Initiation of coverage "Monogatari Corporation (3097): King of 202146 H22H A /\Ly I ¥Ea—RL— 3> (3097) R RDF>
Japanese BBQ industry; initiating coverage with a Buy rating" o L—T 42 BuyTH/ ALY BRSA |

July 1, 2021 Initiation of coverage "Skylark Holdings (3197): Top priority is 20217818 $i3BH/ Ly T hWLWo—<R—ILT 4249 X (3197) : BAFESR
credit improvement; initiating coverage with a Hold rating" ENREE. L—T 4> HoldTH/ ALY BRSA |

July 8, 2021 Initiation of coverage "Komeda Holdings (3543): Making money 20214E7H8H A/ Lyl arF T m— )L T4 A (3543) :ERIZf#(+H, L
in the morning; initiating coverage with a Buy rating" —T 42 BuyCH/ Ly D BRlE |

September 17, 2021 Initiation of coverage "IBJ (6071): Matchmaker with 2021598 17H FHFEH/ ALy IlIBI(6071) - BHEEFFWEZ -IEEY—E
great quality and quantity; initiating coverage with a Buy rating" R, BuyTH/ ALY RS |

April 21, 2021 Initiation of coverage "AB Hotel (6565): Early turnaround to be 20214E4H 21 H FiEH/ Ly TABRT IL (6565) :ESRRAEEAND DY
achieved by focusing on business demand:; initiating coverage with a Buy"  AZ=EIHLEEIEEEIT~, BuyTH/ Ly BRA |

September 22, 2021 Initiation of coverage "Fast Fitness Japan (7092): A game
changer in the fitness industry; initiating coverage with a Buy rating (revised
version of the report published as of August 26, 2021)"

April 8, 2021 Initiation of coverage "Zenkoku Hosho (7164): Entering a new 202154 B8H #iRH/\Ly T £ EREE (7164) : F-HBERXAT—U~, Buy
growth stage. Initiating coverage with a Buy rating" Th/ ALy BHIR

202149 H 22 H ##EH/ vl Fast Fitness Japan (7092) : T4V RRAER D
2/, BuyTH/ Ly BAE (2021458 26 A F1TLR—FDETIEfR) |

April 21, 2021 Initiation of coverage "Tosho (8920): Cost advantage to shine 2021448218 FHiF A/ Ly T H#(8920) : OO THAIRMERE
under COVID pandemic; initiating coverage with a Buy" BuyCH/NLy U BRIE |

June 22, 2021 Initiation of coverage "Ohsho Food Service (9936): Gold

2021568228 #HIRH/NNL YT ER/HI—FH—E R (9936) : REH D A
FYRb, BETERF. B35 TERF . L—T142 7 BuyTH/AL YD RRIA |

coverage with a Buy rating"



https://mitasec.com/mita_cms/wp-content/uploads/2021/09/2157_Koshidaka_20210921_ForecastChange_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/09/2157_Koshidaka_20210921_ForecastChange.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/05/2292_SFoods_20210525_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/05/2292_SFoods_20210525_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/07/2337_Ichigo_20210728_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/07/2337_Ichigo_20210728_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/06/3064_Monotaro_20210608_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/06/3064_Monotaro_20210608_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/06/3097_Monogatari_20210622_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/06/3097_Monogatari_20210622_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/07/3197_Skylark_20210701_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/07/3197_Skylark_20210701_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/07/3543_Komeda_20210708_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/07/3543_Komeda_20210708_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/09/6071_IBJ_20210917_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/09/6071_IBJ_20210917_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/04/6565_ABHotel_20210421_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/04/6565_ABHotel_20210421_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/09/7092_FFJ_20210922_20210826_Initiation_revised_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/09/7092_FFJ_20210922_20210826_Initiation_revised.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/04/7164_ZenkokuHosho_20210408_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/04/7164_ZenkokuHosho_20210408_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/04/8920_Tosho_20210421_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/04/8920_Tosho_20210421_Initiation.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/06/9936_OhshoFS_20210622_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/06/9936_OhshoFS_20210622_Initiation.pdf

y / Amusement/ 731 —X A2k, Foods/B 5a:
MITA SECURITIES Kosihidaka HD/::/Q“jJHD (Buy), S FOOdS/:l:Xj_X‘~ (Buy)
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Source: Bloomberg Finance LP, Mita Securities
HFfT: Bloomberg Finance LP. =HHEESF



y / Food service/5} B:
Monogatari Corporation/#JE&a—7RL—3> (Buy),
Skylark HD/9 H\vis—<HD (Hold)

MITA SECURITIES

Monogatari Corporation (3097) Skylark (3197)
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Source: Bloomberg Finance LP, Mita Securities
HFfT: Bloomberg Finance LP. =HHEESF



y / Food service/5} B:
MITA SECURITIES Komeda HD/:)‘@QHD (Buy), Ohsho FS/E:I%FS (Buy)

Komeda HD (3543) Ohsho Food Service (9936)
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Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:



y / Hotel/7RT )L, Fitness/ 71 Yh R R:
MITA SECURITIES AB HOtE'/ABI-k'T')l/ (BUY), TOShO/i** (Buy)
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Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:



y / Fithess/ 741 YF2R X, Consumer service/;EEHH—E R
MITA SECURITIES Fast Fitness Japan (Buy), IBJ (Buy)

FFJ (7092) IBJ (6071)
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Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:
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Ichigo (2337)
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7R Bloomberg Finance LP. =HEFE:
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Real estate/ i E, Financials/<& ft:
Ichigo/LV5 C (Buy), Zenkoku Hosho/ 2 EfREE (Buy)
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y / E-commerce/EAV—X:
MITA SECURITIES MonotaRO (Hold)

MonotaRO (3064)
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7R Bloomberg Finance LP. =HEFE:
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KL R— MIRENAMASCRTHICET 2 BRIE. ALR— bORKICEHESNATF Y X MEAADOBRE ERE
ICRRL7-bDTHDZ LT TICREALE T, £/oo BERT YR M, BEEMEZMODT. ALE-FTHEOR
BERPTHI I L TEMEZEL WAL L, £, BMOSEAHL TOARWI LRI IICHHLET,

[BEKERNL—T 4 >~ 712201 T]

L—=T4 Y DERIZUTORY T,

BERER UL —T 1 v 7 ORKRIPEIES5%12H ARETT,

Buy : BiEMMRE - ZERICEVWTFETE F—2L U 2—> (BEKMOKMEH > OFEHR + FEELFEY) A
+15% LU £ & BT 2 8647,

Hold : BIZHMZRE - ZEMKICEWVWTFRT S b—%2L ) 2—> (BZKMOKMA > OFEER + FERLFEY) A
15%7h 5 +15% DI $H 5 & HIHTS 2 3417,

Sell : BIZHKMERE - ZEBHICHBWTFET S b—2L U 2 —> (BEKBEOKED, > OMRER+ FRELFEY) H-
15%LUTF & HIlrd 2 $81A,

RS ! —HRICBEEME L — T 1 v 7 & Z I L 7-881R,

NR @ BREMRMENIE L —T 4 ¥ 7 &5 L 7R V881,

[ #54E REIR D FTEEIEIC DL T
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DESEIE, RLR— FORREICEELSZ 5ARERBERASILICRET 2HEEN DD L EFHITTHEILES
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RELTIZRBIEE N,

[BZ4RREE]
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) CEEAL
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El

11

6. RLR— b OXKIMICTRHEINTZT S Y X POREIF, FRELFR— FOFREMOBE, BEICHELTLE
TomELL
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[zt B ESIE]
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Appendix

MITA SECURITIES

[Analyst Certification]

We hereby certify that the views on securities and issuers expressed in this report accurately reflect the personal views of the
analyst(s) listed on the cover page of this report. The analyst(s) also certifies that the analyst(s) has not been compensated, directly or
indirectly, or promised to be compensated, for expressing any particular view in this report.

[Ratings]
Ratings are based on the following definitions.
The target price and ratings are based on our views for the next 12 months or so.

Buy: Stocks whose total return (percentage change in share price from current price to projected target price plus projected dividend
yield), as of the time the target price is set or changed, is expected to be 15% or more.

Hold: Stocks whose total return (percentage change in share price from current price to projected target price plus projected dividend
yield), as of the time the target price is set or changed, is expected to be between -15% and +15%.

Sell: Stocks whose total return (percentage change in share price from current price to projected target price plus projected dividend
yield), as of the time the target price is set or changed, is expected to be -15% or less.

RS: Rating Suspended - Stocks for which the target price and rating have been temporarily suspended.

NR: No Rating - Stocks for which no target price or rating is assigned.

[Potential Conflicts of Interest]

Mita Securities Co., Ltd. and its affiliates have or may in the future have transactions with the companies mentioned in this report,
such as providing investment banking services to them. Therefore, investors viewing this report should be aware that Mita Securities
Co., Ltd. and its affiliates may have conflicts of interest that could affect the objectivity of this report. Mita Securities Co., Ltd. may in
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manner that conflicts or is inconsistent with the investment decisions and views expressed in this report. Please refer to this report

only as one factor for reference in making investment decisions.
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4. Mita Securities Co., Ltd. has acted as lead manager or joint lead manager for the public offering of securities of the
company covered by this report in the past 12 months: N/A
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6. Any family member of the analyst(s) listed on the cover of this report is a director or an advisor of the company covered by
this report: N/A

7. The analyst(s) listed on the cover of this report or their family members hold securities (common stock, corporate bonds,
convertible bonds, etc.) of the company covered by this report: N/A
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[General Disclaimer]

The contents and descriptions in this report are based on publicly available information, and have been prepared by analysts with
necessary supplements through interviews. The authors of this report are prohibited from using insider information as well as from
obtaining such information. The information contained in this report is believed to be accurate and reliable, but its accuracy has not
been objectively verified. This report is not intended to contain all the information required by investors. The information contained in
this report may be out of date due to changes in the financial market or economic environment. Stocks mentioned directly or
indirectly in this report are subject to the risk of losing the principal amount invested due to factors such as changes in stock prices,
changes in the management and financial conditions of the issuer, and fluctuations in interest rates and exchange rates. Past
performance does not imply or guarantee future performance. The views expressed in this report are subject to change without
notice, and Mita Securities Co., Ltd. assumes no obligation to update the information or views contained in this report. Mita Securities
Co., Ltd. assumes no responsibility whatsoever for any direct or indirect loss or damage, including lost profits, resulting from the use
of or reliance on this report by investors. The information provided by the Company is intended to serve as a reference for investment
decisions and is not intended to promise future results. Final investment decisions should be made by investors themselves. The
copyright of this report belongs to Mita Securities Co., Ltd. and may not be reproduced, transcribed, or quoted without permission.
This report does not constitute a prospectus or other offering document and is not intended as an offer to sell or a solicitation of an
offer to buy any securities in any country or region where the solicitation of securities is not permitted. No person to whom this
report has been delivered may deliver, circulate or distribute this report, or reproduce, grant or make available for inspection, this
report to any other person.

[Disclaimer for the English version of the report]

The Japanese version of this report is the official version, and the English version is a translation of the Japanese version. In the event
of any discrepancy between the Japanese and English versions, the Japanese version shall always take precedence. Mita Securities
Co., Ltd. makes no guarantee as to the accuracy and completeness of the content of the English version of this report.
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