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Summary / <1 )—

MITA SECURITIES

Company name Company name Ticker Mkt Cap Rating TP Initiation of PXbefore Last PX Upside to  PX change (vs. initiation of coverage date; cumulative) vs. End PX change Raw Beta
JPYbn coverage initiation TP End-4/21 End-5/21 End-6/21 End-7/21 End-8/21 End-9/21 Llast oflastM 1M 3M 6M/D  2Y/W
date of coverage 2021/10/6

TAyh— B HREE LT HNLyY  hnLusBil EEWE BEMEET BEE (/AL YUHAR. 218 wET BEE EER—4
10{8M Btk B ERIKIE  2021/10/6 DEF&H 21/43RK 21/5K 21/6K 21/73K 21/8FK 21/9K WE AXR 1hA 388 eM/BR 2vER

KOSHIDAKA HOLDIN 34 HHD 2157 52.8 Buy 700 2021/5/7 567 641 9.2 12.3 6.7 -2.3 -1.1 19.6 131 | 7.2 0.6 1.1 1.6
S FOODS INC S FOODS 2292 95.3  Buy 4,900 2021/5/25 3,260 2,953 65.9 -1.4 0.9 4.6 -2.8 -5.4 -9.4 N -6.8 -10.0 0.9 1.0
ICHIGO INC nwsZo 2337 177.4  Buy 450 2021/7/28 335 351 28.2 -2.1 1.5 10.4 4.8 NS 0.0 -3.0 0.9 13
MONOTAROCOLTD MRO 3064 1,218.6 Hold 2,750 2021/6/8 2,532 2,431 13.1 3.9 -0.6 -3.9 -0.3 40 -2.9 -10.2 0.7 0.4
MONOGATARI CORP ~ #IEEa—R 3097 90.8 Buy 9,100 2021/6/22 7,480 7,520 21.0 -0.1 -9.1 -17.0 4.8 05 ¢ 7.4 -3.8 0.8 1.2
SKYLARK HOLDINGS ¢ /L \5—<HD 3197 361.3 Hold 1,550 2021/7/1 1,549 1,588 -2.4 -4.7 1.9 5.9 25 ¢ -0.1 4.1 0.4 0.6
KOMEDA HOLDINGS I 44 HD 3543 96.3 Buy 3,000 2021/7/8 2,065 2,087 43.7 -0.7 -2.2 7.5 1.1 J 1.4 0.3 0.4 0.8
I1BJINC 1BJ 6071 43.7 Buy 1,450 2021/9/17 1,059 1,040 39.4 7.2 -1.8 N3 2.8 -9.6 1.1 2.0
ABHOTEL CO LTD ABKRTIL 6565 18.0 Buy 1,400 2021/4/21 1,005 1,273 10.0 5.8 32.7 26.8 10.5 19.5 39.3 26.7 4 4.9 1.2 0.9 1.5
FAST FITNESS JAP FFJ 7092 65.4  Buy 5,600 2021/8/26 3,392 3,495 60.2 5.5 7.0 30 ¢ -8.3 -4.7 0.8 NA
ZENKOKU HOSHO LERFE 7164 347.8 Buy 6,400 2021/4/8 5,170 5,050 26.7 -5.1 -12.9 -7.6 -4.1 1.4 5.6 23 J -10.9 3.9 1.0 1.2
TOSHO CO LTD e 8920 70.6  Buy 2,300 2021/4/21 1,672 1,843 24.8 7.0 8.0 14.7 0.0 0.1 16.2 10.2 N3 1.3 -5.3 14 1.7
OHSHO FOOD SERV ~ EfFT—F 9936 138.8 Buy 7,250  2021/6/22 5,650 5,960 21.6 -0.9 3.7 5.0 8.3 55 ¢ -0.8 3.7 0.4 0.8
TOPIX 1,942 -5.9 0.2
Last PX/E i #kfl  2021/10/6 Average for Buy BuyF1y 2.5 7.8 5.8 0.1 09 110 4.7 02 24

Average for Hold Hold 15 NA NA 3.9 -2.7 -1.0 2.8 -0.7 -1.5 -3.0
Source: Bloomberg Finance LP, Mita Securities Average for Sell Sell £ NA NA NA NA NA NA NA NA NA

HiFff: Bloomberg Finance LP, = H %

B Our top pick is S Foods. Points of interest are 1) its strength in meat B fMYTEYIIRIRATD—X, EB AL ) EBRITEREEICRAE
wholesaling to restaurants, and 2) the US meat packer business benefiting Bom Q) KES— M \YH—FBENXENBEEENOEEEZS
from increased demand for restaurants in the US. We believe that these T35, BEAT KB DERI+HSIZEYAENA TV
factors have not been fully factored into the current stock price UNE BT

B Stocks benefiting from the reopening of the economy: restaurants (S Foods, B YF—T= SRR B (I RT7—X  YEI—RL— 3.,
Monogatari Corporation, Skylark HD, Komeda HD, Ohsho Food Service), FTHNS—LHD, AASHD, FIF{T7—KH—ER) HBEH—EX(
consumer services (Koshidaka HD, IBJ, Fast Fitness Japan, Tosho), real a4 BIHD. IBJ, Fast Fitness Japan., B#E) . RENE - R TIL (LVB T,
estate/hotels (Ichigo, AB Hotel) ABRTIL)

W Stocks active in M&As: Koshidaka HD, S Foods, IBJ, Zenkoku Hosho B MIAIZTEBHNLSEH: o4 HHD,. TR T7—X . IB). £EREE

B Stocks with overseas growth potential: S Foods, Komeda HD B SN RES®HIB: TRAT7—X.aA4HD



’ List of reports with latest ratings, TPs and risk factors/
MITA SECURITIES %%ﬁo)l/_;{yq“ . E*%ﬁ*skm\ IJ Zggwgatnk l/l_l_{)_ I\_%’:’

Koshidaka Holdings/3S % hh—ILT 424 X September 21, 2021 Forecast change "Koshidaka Holdings (2157):
(2157) Competitive advantage in the post-COVID period"

May 25, 2021 Initiation of coverage "S Foods (2292): Wagyu beef champion

20214F9A21 B EHEFHRLEREIOL FhR—ILT1H R (2157) : F75—aA
FIZBIF 555 E A

20214E5 8258 FERANLYDITRT—X (2292) - FIEDEFEE. 7o HRE

= o
- [loptlanas o= (2 to expand Angus beef business; initiating coverage with a Buy rating"

July 28, 2021 Initiation of coverage "Ichigo (2337): Sustainable infrastructure

FEFILARAN L—T12JBuyTH/INL YD BHIE |

202147 H 288 FIR ALy P TWVE T (2337) - HRTFINAL IS E,

igo/L\b T o ; :
lehigo/L\5 < (2337) company; initiating coverage with a Buy rating"

June 8, 2021 Initiation of coverage "MonotaRO (3064): Spotlight on growth

Buy TN/ Ly BRA |

202146 H8H #FH3RA/ Ly TMonotaRO (3064) : Kb ¥ mITEEDREN

MonotaRO/MonotaRO (3064) potential of large corporate business; initiating coverage with a Hold rating"

[SFEB. L—T4>J HoldCHh/NLy P BRSA |

Monogatari Corporation/%%’&:l—?l‘fl/—t/a‘/ June 22, 2021 Initiation of coverage "Monogatari Corporation (3097): King of

202146 8228 #FIRH/NLy D THEa—RL—2 3> (3097) R R DX

(3097) Japanese BBQ industry; initiating coverage with a Buy rating"

Skylark Holdings/9™ M\ \o—<7—JLT 424 July 1, 2021 Initiation of coverage "Skylark Holdings (3197): Top priority is

5o L—T42 5 BuyTHINL YD BHIA |

202157818 FRHNNLyDTEMNS—LR—ILT 4245 R (3197) : BAF5ER

2 (3197) credit improvement; initiating coverage with a Hold rating" ENREEL, L—T 4> HoldTH/ ALy D BSE |
Komeda Holdings/a*& ck—ILT 15 R July 8, 2021 Initiation of coverage "Komeda Holdings (3543): Making money 20214E7H8H FiBH/N\L YD TaArATTR—)L T4 5 X (3543) :FHI=f41+5, L
(3543) in the morning; initiating coverage with a Buy rating" —T 4> BuyTH/NLY D BRA |

September 17, 2021 Initiation of coverage "IBJ (6071): Matchmaker with

20214E9H 178 $3HH/ Ly TTIBI(6071) - BEEBEFERHEA-IEEY—E

1BJ/IBJ (6071 ; T ; .
/181 ( ) great quality and quantity; initiating coverage with a Buy rating"

April 21, 2021 Initiation of coverage "AB Hotel (6565): Early turnaround to be

R, BuyTH/NLY U RBRSE |

2021448218 FIRANL YD TABERTIL (6565) ELRRAEEAD DY

Pl i e ee L i achieved by focusing on business demand; initiating coverage with a Buy"

A=Y L EHREIERETA  BuyTHAL YD FA |

September 29, 2021 TP change "Fast Fitness Japan (7092): Target price

202149 H29H HiZ#k{MZE B Fast Fitness Japan (7092) : #k R ENF 21T

Fast Fitness Japan/Fast Fitness Japan (7092) changed due to stock split”

April 8, 2021 Initiation of coverage "Zenkoku Hosho (7164): Entering a new

BiE%mEEE
202154 A8H #EEH/ Ly I T £ EREE (7164) : Hif- R ERXT—I~, Buy

Zenkoku Hosho/ £ EIRAE (7164) growth stage. Initiating coverage with a Buy rating"

April 21, 2021 Initiation of coverage "Tosho (8920): Cost advantage to shine

Th/ ALy BHNR
202154 F218 $FiRA/Ly P TERF (8920) : AOFHTHEHIARMERL I,

Tosho/E#¥ (8920)

under COVID pandemic; initiating coverage with a Buy"

June 22, 2021 Initiation of coverage "Ohsho Food Service (9936): Gold
Ohsho Food Service/ E $#7—F+H—E R (9936) medalist in Chinese cuisine. Enjoy dumplings in store or at home; initiating
coverage with a Buy rating"

BuyTHNL v BftE |

202146 H22H FIBH/NL YT F/I—FH—E X (9936) : FIEHIBDE A
BYRb, BIETERF. 555 TEEF L—TA42 T BuyTh/ ALy RA |



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_20210929_TPChange_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/09/7092_FFJ_20210929_TPChange.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 / Foods/B &:

MITA SECURITIES S Foods/IZ7—Z° (Buy)

S Foods (2292) B Our top pick is S Foods. Points of interest are 1) its strength in meat
5,000 wholesaling to restaurants, and 2) the US meat packer business
benefiting from increased demand for restaurants in the US. We
believe that these factors have not been fully factored into the current
4,000 stock price

4,500

3,500 B Stocks benefiting from the reopening of the economy: restaurants (S

Foods, Monogatari Corporation, Skylark HD, Komeda HD, Ohsho Food
Service), consumer services (Koshidaka HD, IBJ, Fast Fitness Japan,

2,500 Tosho), real estate/hotels (Ichigo, AB Hotel)
Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

3,000

——PX —e—Buy Hold Soll mmm—TP  coomoee TPX B Stocks active in M&As: Koshidaka HD, S Foods, IBJ, Zenkoku Hosho

B Stocks with overseas growth potential: S Foods, Komeda HD

S Foods (2292) vs. comps (indexed)

B rTEVIIETIRAT—X, EBRIE VNEBRITRAHSEICEAE
BOR. D) KRES—M\WWA—BENKENEBZTEEBNORELEZ
(155, HFRT. KIS DERFI+H2ITHYRATA TV
LN EHI B

B UFA—T_U0HHA N B (TRAT7—X  MEEa—RL—av,
FTMHNS—CHD, OAFHD, EFT—FH—ER)HBEHY—EX(
LA AHD, IB, Fast Fitness Japan, &) . REE - RTIL (LB T,

ABRT L)
26-May 26-Jun 26-Jul 26-Aug 26-Sep
—— S FO0dS s Prima Meat Packers Starzen | M&Al:*ﬁ*ﬁﬂ"ltﬁa*ﬁ . :lt/ﬁjj HD\ IX7_zs |BJ\ é@{%gﬁ
Itoham Yonekyu HD = NH Foods ~ --—-——- Topix

B BN RSFER: TXO—X 3A%HD

Source: Bloomberg Finance LP, Mita Securities
HFfT: Bloomberg Finance LP. =HHEESF
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Koshidaka HD (2157)
750
700

650 N
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mm——— R AN
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450
Apr-21

May-21

Jun-21 Jul-21

Aug-21

e PX === Buy Hold Sell  emm—TP

Koshidaka HD (2157) vs. comps (indexed)

140

80
10-May 10-Jun 10-Jul

10-Aug

— Koshidaka HD Daiichikosho

Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:

Sep-21

Round One  -----

1,500
1,400
1,300
1,200
1,100
1,000
900
800
700
Apr-21

e PY e Buy === Hold Sell

110

105

100

95
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85
21-Sep

e Benefit One

May-21

Net Marketing s Tameny

Consumer services/;HEEHH—E R:
Kosihidaka HD/3<,4 AHD (Buy), 1BJ/1BJ (Buy)

IBJ (6071)

Jun-21 Jul-21 Aug-21 Sep-21

e TP

IBJ (6071) vs. comps (indexed)

28-Sep 5-0ct

s | ik bal Recruit HD



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)

1,800
10,000

9,000 o "

1,600 -

8,000

7,000 1,500

6,000 1,400

5,000 1,300
Apr-21  May-21  Jun-21  Jul-21 Aug-21  Sep-21  Oct-21 Apr-21  May-21  Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

——PX —e—Buy Hold Sg|| —————=TP  -mmmmm- TPX = PX =—8=—RBuy Hold Sell  e——TP = -moeeme TPX

Monogatari Corporation (3097) vs. comps (indexed) Skylark HD (3197) vs. comps (indexed)
125 115
120
115
110
105
100
95
50
85
80

75
23-Jun 7-lul 21-Jul 4-Aug 18-Aug 1-Sep 15-Sep 29-Sep

80
2-Jul 16-Jul 30-Jul 13-Aug 27-Aug 10-Sep 24-Sep

Monogatari Corporation e Amiyaki Tei o— Anrakutei

e Sy lark HD — Saizeriya Create Restaurants HD
o Kura Sushi e Food & Life Companies ~ ==m==m- TOPIX
Zensho HD e Colowide =~ =0 =e-e-e- TOPIX

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)

KomedaHD (3543) Ohsho Food Service (9536)

3,200 7,500
3,000

2,800 7,000

2,600 6,500
2,400

2200 6,000

2,000 5,500
1,800

Apr-21  May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 5,000

Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21
e PX ==8=Buy Hold Sell ==——=TP ------- TPX
=——PX ———Buy Hold Sell  =m—=TP  ------- TPX
Komeda HD (3543) vs. comps (indexed) Ohsho Food Service (9936) vs. comps (indexed)

115 115

110

105

100

95

90

85

90 80

9-Jul 23-Jul 6-Aug 20-Aug 3-Sep 17-Sep 1-Oct 23-Jun 7-lul 21-Jul 4-Aug 18-Aug 1-Sep 15-Sep 29-Sep

s KOMEeda HD e Doutor Nichires HD Saint Marc HD  ======= TOPIX

Ohsho FS =------- TOPIX

e KOUTakuen HD e Hiday Hidaka e Ringer Hut

Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:



y / Fitness/ 74 YRR
MITA SECURITIES Fast Fitness Japan (Buy), Tosho/E £ (Buy)

FFJ (7092) Tosho (8920)
6,000 2,400
5,500

2,200
5,000
4,500 2,000
4,000

1,300
3,500
3,000 1,600
2,500 1,400

Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

PX Bu Hold Se|| eo—TP ------- TPX
! PX Buy Hold Sell TP =nennn TPX
FFJ (7092) vs. comps (indexed) Tosho (8920) vs. comps (indexed)

120 150
140

115 150

110 120
110

105 100
90

100
80

95 70

27-Aug 3-Sep 10-Sep 17-Sep 24-Sep 1-Oct 22-Apr 6-May 20-May 3-Jun  17-Jun  1-Jul 15-Jul 29-Jul 12-Aug 26-Aug 9-Sep 23-Sep

Tosho e Central Sports e Renaissance Curves e FF] ----a-n Topix

Renaissance Curves

Tosho

Central Sports

Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:



y / Real estate/ BN E, Leisure/L v —:
MITA SECURITIES Ichigo/L\'B: (BUY), AB HOtE|/AB7|_\'7')l/ (Buy)

Ichigo (2337) AB Hotel (6565)

460 1,700
440 1,600
420 1,500
400 1,400
380 1,300
360 1,200

340 1,100 V o,
320 N -
300 900
Apr-21  May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21
PX Buy Hold Sell =mm=TP = -----e- TPX PX Buy Hold Sel| e——TP  ------- TPX
Ichigo (2337) vs. comps (indexed) AB Hotel (6565) vs. comps (indexed)
120 160
115 150
110 140
105 130
100
120
95
110
90
100
85
30 90
291Ul 12-Aug 26-Aug 9Sep 23-5ep 7.0ct 22-Apr 6-May 20-May 3-lun  17-Jun  1-Jul  15Jul  29-Jul 12-Aug 26-Aug 9Sep 23-Sep
== Ichigo Hulic = Daibiru AB Hotel e KyoOritsu Maintenance Royal HD
Raysum —Takaraleben —Tosei s FLijita Kanko Royal Hotel s Re SOTEIUST
m—— Sun Frontier e | and Business =~ 00 o===---- TOPIX Washington Hotel ~ ==mmn Topix

Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:



y / Financials/ < @t:
MITA SECURITIES Zenkoku HOShO/éﬁEIE (Buy)

ZenkokuHosho (7164)
6,500

6,000

5,500

5,000

4,500
Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

—PX =—e—Buy Hold Sell =mm—mTP ---m--- TPX

Zenkoku Hosho (7164) vs. comps (indexed)

150
140
130
120
110
100
90
80
70

60
7-Apr 7-May 7-lun 7-lul 7-Aug 7-Sep 7-Oct

e 721 kOKkU HOShO s Aruihi Credit Saison Aiful
— foON FS — ACOM — | ACCS Orico
MUFG ~ ====me- TOPIX

Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:

10



y / E-commerce/EAV—X:
MITA SECURITIES MonotaRO (Hold)

MonotaRO (3064)

3,400

3,200
3,000
2,800

2,600

.
A N
ot

)

2,400

2,200
Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

e PY e BUY Hold Se|| c—TP  —-m---- TPX

MonotaRO (3064) vs. comps (indexed)

70
9-lun 23-lun 7-lul 21-ul 4-Aug 18-Aug 1-Sep 15-Sep 29-5ep
MonotaRO ASKUL Z0Z0 Mercari
— 7 HD e Rakuten Group Misumi Group ------- TOPIX

Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:

11
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1,200
1,000
800
600
400
200
0
o o O o o o O O o o 4 A A4 A A A A = —
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ST e T T S T e L e e S e e e e e e e e
m < ;N WO~ 0 OO A N d N M N O~ 0 OO
i — i
Makuake ——— Smaregi Giftee
BASE —limoty = ==mee-- TOPIX
500
450
400

O O O O O O O O O 0O 0O 0O = oA = = A = =H «=F A -
N & N ~
4 88 8 8 348488998 oog gy y oo

Note: Stock prices are indexed

E: Bl EEBYEL TR

Source: Bloomberg Finance LP, Mita Securities
HFfT: Bloomberg Finance LP. =HHEESF

12

Reference materials/SZ &%}
Internet service/{ >3 —RyhH—E X
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Jimoty

210

1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21
s Ra kU Money Forward Sansan freee
e OBC w— BENGOA.COM  ==mme- Topix
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MITA SECURITIES

[7+ YR Mk BEEH]

KL R— MIRENFAMASCRTHICET 2 ARG, ALR— FORKICEHESNATFY X MEADRRE 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

ZHISKHARH RO Z OFERLE, RLR— MRS NADEICT L TRERITEBICHT 20— RERHET
%, FEELIE|ZTH>TWS, RIESRTAIARELHY £9, Lidh > T AL R— I 2HABIN2KRER
DESEIE, RLR— FORREICEELSZ 5ARERBERASILICRET 2HEEN DD L EFHITTHEILES
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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
the future hold or trade shares of the stocks listed in this report. Mita Securities Co., Ltd. may also take positions to sell or buy in a
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.

[Important Disclosures]

1. Mita Securities Co., Ltd. has a parent company, subsidiary, affiliated company or related company relationship with the
company covered by this report: N/A

2. An officer of Mita Securities Co., Ltd. is concurrently an officer of the company covered by this report: N/A

3. Mita Securities Co., Ltd. owns 5% or more of the total number of issued common shares, etc. of the company covered by
this report (as of the end of the previous month): N/A

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

5. The analyst(s) listed on the cover of this report is a director or advisor of the company covered by this report: N/A

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.

[Important notes concerning the Fi ial Instr and Exch Act]

When conducting transactions in accordance with the contents of this report, the customer may be required to bear the prescribed
fees and expenses for each service or product. In addition, there is a possibility that each service or product may incur losses due to
price fluctuations, etc. Since each service or product has different fees, etc. and risks, please read carefully the documents for listed
securities, etc., pre-contract documents for the relevant service or product, etc., or materials for customers.

Company Name

Mita Securities Co., Ltd. / Financial Instruments Business Operator, Director-General of the Kanto Local Finance Bureau (Kinsho) No.
175

Memberships

Japan Securities Dealers Association



