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Initiation of PX before  Last PX
coverage initiation

date of coverage 2021/11/25

Company name Company name Ticker Mkt Cap TP
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Upside to  PX change (vs. initiation of coverage date; cumulative basis)
End-4/21 End-5/21 End-6/21 End-7/21 End-8/21 End-9/21 End-10/21 Last

BEHIlET BEER Gh Ly A E . BEA—X)
DLE&H  21/4%F 21/5K 21/63K 21/7FK 21/8FK 21/9%FK 21/10FK

Raw Beta
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vs. End PX change
oflastM 1M 3M
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KOSHIDAKA HOLDIN =~ 34 A1HD 2157 54.1 Buy 820 2021/5/7 567 657 24.8 12.3 6.7 -2.3 -1.1 19.6 22.9 159 | -4.5 18.0 1.0 1.6
S FOODS INC SFOODS 2292 109.1  Buy 4,900  2021/5/25 3,260 3,380 45.0 -1.4 0.9 4.6 -2.8 -5.4 0.9 3.7 1 7.1 5.3 0.8 1.0
ICHIGO INC w5 2337 153.1  Buy 450 2021/7/28 335 303 48.5 -2.1 1.5 10.4 1.5 9.6 -8.2  -10.6 0.9 1.3
KURA SUSHI INC {b¥H 2695 161.5 Buy 5,000 2021/10/20 3,650 3,900 28.2 0.7 68 1 8.3 -7.9 0.5 1.1
MONOTARO COLTD MRO 3064 1,169.0 Hold 2,750 2021/6/8 2,532 2,332 17.9 3.9 -0.6 -3.9 -0.3 19 79 -11.2 -1.6 0.6 0.4
MONOGATARI CORP Ea—R 3097 90.8  Buy 9,100 2021/6/22 7,480 7,510 21.2 -0.1 -9.1 -17.0 4.8 -5.2 04 1 4.3 24.5 1.0 1.2
TORIKIZOKU HOLDI ~ REEAR—ILT+4 3193 21.0 Hold 2,100  2021/11/1 1,921 1,809 16.1 -5.8 -6.3 -1.0 0.8 1.2
SKYLARK HOLDINGS ¢ M >—<HD 3197 347.2  Hold 1,550 2021/7/1 1,549 1,526 1.6 -4.7 1.9 5.9 -0.4 -15  J 0.2 -4.1 0.4 0.6
KOMEDA HOLDINGS 3 4% HD 3543 92.7 Buy 3,000 2021/7/8 2,065 2,010 49.3 -0.7 -2.2 7.5 -0.1 27V -1.7 -0.9 0.4 0.8
1BJ INC 1BJ 6071 48.0 Buy 1,450  2021/9/17 1,059 1,142 27.0 7.2 3.0 78 1 2.5 16.5 0.9 2.0
ABHOTEL CO LTD ABKRTIL 6565 18.8  Buy 1,400  2021/4/21 1,005 1,329 5.3 5.8 32.7 26.8 10.5 19.5 39.3 23.8 322 4 5.7 15.1 1.0 1.5
FAST FITNESS JAP FFJ 7092 54.8  Buy 5,600 2021/8/26 3,392 2,929 91.2 5.5 7.0 -9.3 -136 -7.6  -13.6 0.8 NA
ZENKOKU HOSHO 2EREE 7164 349.2  Buy 6,400 2021/4/8 5,170 5,070 26.2 -5.1  -129 -7.6 -4.1 1.4 5.6 6.4 19 J -5.9 -4.5 1.0 1.2
TOSHO CO LTD R 8920 72.1 Buy 2,300  2021/4/21 1,672 1,882 22.2 7.0 8.0 14.7 0.0 0.1 16.2 16.4 126 | 0.9 14.6 1.4 1.7
OHSHO FOOD SERV ~ EfFT—F 9936 142.3  Buy 7,250  2021/6/22 5,650 6,110 18.7 -0.9 3.7 5.0 8.3 5.7 81 1 3.4 2.9 0.5 0.8
TOPIX 2,026 0.4 4.7
Last PX/EE#RE  2021/11/25 Average for Buy Buy Tt 2.5 7.8 5.8 0.1 08 100 5.6 5.0 0.4 4.9

Average for Hold Hold 15 NA NA 39 -1.8 -0.7 1.9 0.5 -5.1 -5.8 -2.3
Source: Bloomberg Finance LP, Mita Securities Average for Sell Sell 1 NA NA NA NA NA NA NA NA NA NA

HFf: Bloomberg Finance LP, = HEE%

B Our top pick is S Foods (2292). Focal points: 1) its strength in meat
wholesaling to restaurants, and 2) the US meat packer business benefiting
from increased demand for restaurants as well as higher US beef prices.

B Koshidaka HD (2157): We raised TP from 700 yen to 820 yen, given the
company’s aggressive business stance.

B IBJ (6071): The company announced to sell of its unprofitable businesses.
Also, recovery in the number of marriages expected going forward.

B Oct same-store sales for Kura Sushi (2695) and Monogatari Corporation
(3097) exceeded Oct 2019 levels.

B Stocks active in M&As: Zenkoku Hosho (7164)

My TEYDIETRAT—X(2292) ., ;B M: 1) S E R T B RAEIGEIC5E
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IBJ(6071): FREEXRBREHK K, SEDOBIRHHEIEICHEARF

{HF T (2695) . MEEO—RL—3a> (3097) D10ABEERLS
[£2019%F10 8 % L[R5k #E

M&AIZTEMB 7 8847 . £ EREE (7164)



’ List of reports with latest ratings, TPs and risk factors/
MITA SECURITIES Eﬁ%ﬁ@b‘i“ﬂf . E*%*skm\ IJ ZQEU)EEL\_*LE l/l_l_{)_ I\_%’:‘

Company name/&4 L5

Koshidaka Holdings/3$ % A75k—JL-T 1> November 22, 2021 Forecast change "Koshidaka Holdings (2157): Back to normal

201FE N A NHE EBFBRLERIO A DR—ILT 42T R (2157) - BEEZE(C

4 R (2157) business. Raising target price"

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

R%, BiEHAES1 L)
20214E5 8258 FiFEANL YT TR T—X(2292) - FIEDBEE. 7oHRGESE

= o
RN 2 expand Angus beef business; initiating coverage with a Buy rating"

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

EFILAAN L—T 42 BuyTH/ ALy BRA |
20217 H28H FHIB ALy DTS T (2337) . HRTFTFHIINAL TS5 % Buy

igo/LVBET e 5 x
lchigo/L¥5 = (2337) company; initiating coverage with a Buy rating"

October 20, 2021 Initiation of coverage "Kura Sushi (2695): Leading SushiTech

THRA ALY BHLR
20214108208 $FEA/L YIS FHE T (2695) : HFE%E RIEZ f-SushiTechix

Kura Sushi/<i5% 8] (2695) company with global ambitions; initiating coverage with a Buy"

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

Find %, BuyTh/ ALy BE |
202146 H8H #RH/ Ly MonotaRO (3064) : K2 [ ITEEDEEMIC

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

FEB.L—T42 5 HoldTh/ Ly BRtA |

Monogatari Corporation/#iE3—7RL-— June 22, 2021 Initiation of coverage "Monogatari Corporation (3097): King of

202146 5228 FHBHNL YT HEEa—RL—32 (3097) : BER R DX,

23> (3097) Japanese BBQ industry; initiating coverage with a Buy rating"

Torikizoku Holdings/,%ﬁﬁiﬂ'\—)ln_‘»{‘/ November 1, 2021 Initiation of coverage "Torikizoku Holdings (3193): Waiting for

L—T 42 BuyTh/ ALy RRTA |

202111 18 WALy DT EEHER—IL T4 45 R (3193) : k) F/3—H

4 Z (3193) the full-scale rollout of Toriki Burger; initiating coverage with a Hold"

Skylark Holdings/9 H L 5—<7"—JLF« July 1, 2021 Initiation of coverage "Skylark Holdings (3197): Top priority is credit

—D—FEAYZEED, HoldTH/ ALy BEA |

20217818 FBHNLYSTENNS—LR—IL T4 5 R (3197) : BAFE SR E

> R (3197) improvement; initiating coverage with a Hold rating"

DEEHE, L—T 4> HoldTH/ ALy BIA |
202157888 FHIRA/NL YD TaAT R—IL T4 R (3543) BRI fET5H, L

Komeda Holdings/:l)";'fﬂ'\—}l/?»f‘/ﬁ‘x July 8, 2021 Initiation of coverage "Komeda Holdings (3543): Making money in
(3543) the morning; initiating coverage with a Buy rating"

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

—T 42 BuyTH/INL YD BRA |
20214E9H 178 #HIFEH/LyITIBI(6071) - BHEEZFREAIGFEH—E X,

) (07 quality and quantity; initiating coverage with a Buy rating"

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

BuyTH/ Ly BRIA |
2021448218 FHRA/L YU TABRTIL (6565) : ESRRAEBEAD D YH

ABlHotel/ABzhTJ1 (6563) achieved by focusing on business demand; initiating coverage with a Buy"

ZYLEHEEERA, BuyTHAL Y DR |

Fast Fitness Japan/Fast Fitness Japan September 29, 2021 TP change "Fast Fitness Japan (7092): Target price changed 2021%9H29H H1Z#k{fiZE & [ Fast Fitness Japan (7092) : %X 2 ENEZ (T TH
(7092) due to stock split" EklmEZEE |

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

202154 A8 H FRNNL YT EEREE (7164) - Ff-EHEAT—U~, 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 SRtk
20214E4F21 8 $IEH/ Ly O TEREE (8920) : aOF B THAIARMERI M, Buy

Tosho/5E# (8920) under COVID pandemic; initiating coverage with a Buy"

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

Ohsho Food Service/ EfF7—FH—E X

(9936) Chinese cuisine. Enjoy dumplings in store or at home; initiating coverage with a

Buy rating"

THALY P BHNR

202146 H22 8 3N/ YD T EFI—RHY—E R (9936) : hEHIEDE AL
YR b, BIETERF. I TEEF L—T42 4 BuyTh/ ALY FA |



https://mitasec.com/mita_cms/wp-content/uploads/2021/11/2157_Koshidaka_20211122_ForecastChange_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/11/2157_Koshidaka_20211122_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/2021/10/2695_KuraSushi_20211020_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/10/2695_KuraSushi_20211020_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/2021/11/3193_Torikizoku_20211101_Initiation_eng.pdf
https://mitasec.com/mita_cms/wp-content/uploads/2021/11/3193_Torikizoku_20211101_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)
5,000

B Our top pick is S Foods. Focal points are 1) its strength in meat
4,500 wholesaling to restaurants, and 2) the US meat packer business
benefiting from increased demand for restaurants in the US and higher
US beef wholesale prices. We believe that these factors have not been
fully factored into the current stock price

4,000

3,500

3,000

2,500
Apr-21 May-21 Jun-21 Jul-21  Aug-21 Sep-21 Oct-21 Nov-21

e PX === Buy Hold Sell e—TP -o-ee-- TPX

S Foods (2292) vs. comps (indexed)

115

B MWTEYIIFIRT—X ER A, VA BRITRARFIZEAE
BOA Q) RES—M\Yh—BENKENESTEEMN- KB ES
ARSENREEFZ(154, BEAT. KBS DERET+H
IZEEYIAEN TR EHI B
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— G F00OCS s Prima Meat Packers Starzen
Itoham Yonekyu HD s NH Foods ~~ ~  ====--- Topix

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



y / Consumer services/;HEEHH—E R:
MITA SECURITIES Kosihidaka HD/:t/ﬁjJHD (Buy)

Koshidaka HD (2157)
850 B On November 22, we raised our TP from 700 yen to 820 yen, and

800 reiterated a Buy.

750

700 B Karaoke stores should benefit from the reopening of the economy, in

650 our view.

600

550 B Koshidaka started to operate most of its stores normally before the

500 request for shorter hours was lifted. The company has shifted to a

450 stance where it will continue to operate normally as long as the
Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 situation is no too severe. We believe that the company’s shift in

by Buy Hold Sell e TPx operating policy has raised the predictability of its earnings.

Koshidaka HD (2157) vs. comps (indexed)
140 m 11/22[Z Big#EZE700M >820MIZ51E LIF, BuySEfE

B HSAYERREBROREEZTALORA

B it BRSO ER AL X4 EH, S%IE.
SEOIENLBY . BEEEFETIEBIEL-, £EOTER
A E ot At L4

110

100

90

80
10-May 10-Jun 10-Jul 10-Aug 10-Sep 10-Oct 10-Nov

e Oshidaka HD == Daiichikosho Round One  ==-=---- Topix

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



y / Consumer services/;HEEHH—E R:

IBJ/IBJ (Buy)

MITA SECURITIES

IBJ (6071)

1,500
1,400
1,300
1,200
1,100
1,000
900
800
700

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

= PX =—8— Buy Hold Sell e——TpP  ------- TPX

IBJ (6071) vs. comps (indexed)
135
125
115
105
95

85

75
21-Sep 28%ep 5-0ct 12-Oct 19-Oct 26-Oct 2-Nov 9-Nov 16-Nov 23-Nov

= Benefit One Linkbal 1BJ Recruit HD

Net Marketing s Tameny ------- Topix

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

Promoting “selection and concentration.” On November 12, IBJ
announced that it would sell of its wedding business (magazines) and
travel agency business, which have been in the red. Meanwhile, the
company plans to increase its stake in the insurance business from
70% to 100%.

IBJ acquired businesses that are likely to generate synergies with
Korean language school K Village Tokyo (Korea-related information
media “kasioda” in February 2021 and voice training school “NAYUTAS”
inJuly 2021).

The number of marriages declined under the COVID-19 pandemic, but
a rebound can be expected going forward, in our view.

MBINEE R IZHEAE, 11/12(2, FFEIEOTWNDIVITIUTEX
(HE) . RITREEBXZ/INBRAT %K. —H. REREXD
HE L FRE70%>100%~ 5| LIFA~,

B EEZHZEK Village Tokyo kDI F 2 —% EAHPTVEEEZ B U
202142 A IR E R E B AT 47 Mkasiodal. 202157 AIZARA R+
L—=2% X% —)LTNAYUTAS])

J0F DT TIHIBRGBNED LI, SRISREBAEFTED
=53



y / Food service/4} &:
Kura Sushi/<{5 3 &) (Buy), Monogatari Corporation/¥)z&
O—7RL—33Y (Buy)

MITA SECURITIES

Kura Sushi (2695) Monogatari Corporation (3097)
9,000
4,500
8,000
4,000
7,000
3,500 6,000
3,000 5,000
Apr-21 May-21  Jun-21  Jul-21  Aug-21 Sep-21 Oct-21  Nov-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21
e PY sl BUY Hold Se|| e—TP  —emmee- TPX = PX === Buy Hold Sell e—TP --e---- TPX

Kura Sushi/{>% T BIEETE LS (RIFEL. s14AFEL)

Same-store sales (vs. last year, vs. year before last)

Monogatari Corporation/#155a— BRFEIER LS (BIEL. IR ELL)

180 Same-store sales (vs. last year, vs. year before last)
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Jodddddddaddadaaaaaaaagy S5SSSSS5SSS5535SE8558%
S o daganNnNSgoogoNNNST OO NNSO@E SN = = =

— = = = —@— Same-store sales (vs. lastyear)  ---A--- Same-store sales (vs. year before last)
—@— Same-store sales (vs. last year) ---A--- Same-store sales (vs. year before last)

Source: Bloomberg Finance LP, Companies data, Mita Securities

HiFfT: Bloomberg Finance LP, 24t &}, =HE%



Food service/9} B:
Skylark HD/ 9 h . i5—<HD (Hold), Torikizoku HD/ & E &
HD (Hold)

y_/,

MITA SECURITIES

Skylark HD (3197) Torikizoku HD (3193)
1,800 2,400
1,700 At 2,200
1,600 NS 2,000 o
1,500 1,300 “\
1,400 1,600
1,300 1,400
Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21
=——PX —#—Buy Hold Sell ==—=—=TP ------- TPX ———PX = PBuy Hold Sell emm—mTP  —eemee- TPX
BERREDTHUVL—HDHMILLEMRELTLVS Torikizoku HD/ S EHEHD BXFFIESE L& (AT, BI< &)

Skylark HD’s share price relatively stable after the new share issue announcement
Same-store sales (vs. last year, vs. year before last)

110
130 Create Restaurants

10/28 100
A
120 ) :-. 'ﬁ".‘ v 90
LT N AV A
110 P T A AT e Y 80
oy i 20
100
60
90 50
80 40 2
70 M 30
20
60 Skylark — Colowide 10
0 5/21  8/24 0
S SRS RIS IAJFTAIFINITITANETER XHYYRXXXYITZITZTLEeELesddagagd
B T s S S S O SO SR SO e S e S S S e e e T T e M e M M e M Ml el e M e e el el e e e
S Nesme~r0eggdd Ty nwe s e e gg T O T O N AN TSI T T TSI NFT G &G S
—— Skylark HD Create Restaurants HD Colowide ~  ==----- TOPIX — — — —
—@— Same-store sales (vs. last year) ---A--- Same-store sales (vs. year before last)

Source: Bloomberg Finance LP, Companies data, Mita Securities

HiFfT: Bloomberg Finance LP, 24t &}, =HE%



y_/,

Food service/5} B:

MITA SECURITIES

KomedaHD (3543)

3,000
2,800
2,600
2,400
2,200

2,000

1,800
Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21

e Y === Buy Hold So|| e——TP ---m--- TPX

Komeda HD (3543) vs. comps (indexed)

115
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100

95

e L
90
9-Jul 23-Jul 6-Aug 20-Aug 3-Sep 17-Sep 1-Oct 15-Oct 29-Oct 12-Nov

em— Komeda HD

Doutor Nichires HD Saint MarcHD ~ ------- TOPIX

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

Komeda HD/2 A4 HD (Buy), Ohsho FS/EF}FS (Buy)

Ohsho Food Service (9936)
7,500

7,000

6,500

6,000

S P
- s ey
ARV T R

5,500 -

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

=——PX =——8=—Buy Hold Sell =——TP -----e- TPX

Ohsho Food Service (9936) vs. comps (indexed)
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y / Fitness/ 74 YRR
MITA SECURITIES Fast Fitness Japan (Buy), Tosho/E £ (Buy)

FFJ (7092) Tosho (8920)
6,000 2,400
>500 2,200
5,000
4,500 2,000
4,000 1,800
3,500 P ‘\ln""-“\_t"- hCd
1,600
3,000
2,500 1,400
Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Apr-21  May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21
PX Buy Hold Sell emm——=TP ------- TPX PX Buy Hold Sell =———TP ------- TPX
FFJ (7092) vs. comps (indexed) Tosho (8920) vs. comps (indexed)
140 150
140
130
120
110
100
90
80
70
g ) ) & - ’S N N R S R R (o o S &
A '],B“} G A A I R R i iy
===Tosho === Central Sports == Renaissance Curves ====FR - wemmme Topix o— TOSHQ e Central Sports Renaissance Curves FFl ===-=-- Topix

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

10



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 e 1,200
340 1,100 A e
320 1,000 (IR e M e
300 900

Apr-21 May-21 Jun-21 Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Apr-21 May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21
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o SN Frontier o | and Business =~ 00 ====--- TOPIX Washington Hotel ~ ==memem Topix

Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:
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y / Financials/ < @t:
MITA SECURITIES Zenkoku HOShO/éﬁEIE (Buy)

Zenkoku Hosho (7164)
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Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:
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y / E-commerce/EAV—X:
MITA SECURITIES MonotaRO (Hold)

MonotaRO (3064)
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Source: Bloomberg Finance LP, Mita Securities
7R Bloomberg Finance LP. =HEFE:
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y / Reference materials/SZ &%}
MITA SECURITIES Internet service/'f‘/’)'l—*“/ I"U'_EX
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1,000
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'QSL N\"v ,‘(\'\f _’J\’L b(\‘“b (')\’L b\’l’ /\\’L q)\"lr o,(lv F&\’L \:\,\’1’

Makuake S_maFEgl Giftee Makuake Creema Smaregi Giftee
BASE —limoty e TOPIX BASE Jimoty  mmmmme- TOPIX
Company name  Ticker PX Mkt cap | Sales YoY Sales YoY |EBITDAMgn  ROE ROE PER PER PBR  EV/EBITDA EV/EBITDA | EV/Sales EV/Sales EV/Sales | Divyield 1M 3M 1YR
11/25 JPYbn LTM CurE LTM LTM CurE LT™M CurE Last LTM CurE LTM CurE Nxt E CurE Chg Chg Chg
CREEMA LTD 4017 1,505 10.1 NA NA 7.6 11.7 NA 120.4 NA 8.1 96.6 NA 7.7 NA NA NA  -19.5 -43.3 -57.8
SMAREGI INC 4431 3,120 61.1 10.5 NA 29.5 17.5 NA 107.2 143.6 15.6 62.8 77.4 18.7 14.1 11.1 0.0 -15.6 -26.2 31.6
GIFTEE INC 4449 3,150 86.5 152.3 NA 30.6 15.9 NA 118.4 NA 16.8 80.8 NA 25.1 23.6 16.5 0.0 -20.4 -9.0 5.4
BASE INC 4477 768 85.4 33.0 17.0 -8.3 -8.3 -4.7 NA NA 5.4 NA NA 10.5 6.3 5.0 0.0 -17.9 -30.6 -59.0
MAKUAKE INC 4479 5,140 63.9 43.3 35.2 9.3 5.2 5.4 253.6 168.0 9.3 119.5 NA 11.1 9.2 6.9 0.0 13.7 -3.7 -48.8
JIMOTY INC 7082 3,815 22.9 19.0 NA 19.6 23.2 NA 83.3 NA 24.1 54.3 NA 11.0 NA NA NA -5.8 37.8 37.8
Average 51.6 26.1 14.7 10.9 0.4 136.6 155.8 13.2 82.8 77.4 14.0 13.3 9.9 0.0 -10.9 -12.5 -15.1
Median 33.0 26.1 14.4 13.8 0.4 118.4 155.8 124 80.8 77.4 11.1 11.7 9.0 0.0 -16.8 -17.6 -21.7

Source: Bloomberg Finance LP, Mita Securities Note: Stock prices are indexed

HFfT: Bloomberg Finance LP. =HHEESF Rl ZEEBEL TRR
14



y / Reference materials/SZ &%}
MITA SECURITIES Internet service/'f‘/’)‘l—*“} I"U'_EX
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g od o dgo oo oo oo g do g oggddao 1/21 2/21  3/21 421 5/21 6/21  7/21 8/21 9/21 10/21 11/21
e RaKUS = MONEY FOrward Sansan freee
Rakus s Money Forward s Sansan freee .
OBC == Bengod.com  ------- Topix
0OBC Bengo4.com  ------- Topix

Company name Ticker PX Mkt cap | Sales YoY Sales YoY [EBITDAMgn  ROE ROE PER PER PBR  EV/EBITDA EV/EBITDA | EV/Sales EV/Sales EV/Sales [Divyield 1M 3M 1YR
11/25 JPYbn LTM CurE LTM LTM CurE LTM CurE Last LTM CurE LTM CurE NxtE | CurE Chg Chg Chg
RAKUS CO LTD 3923 3,255 589.9 33.8 34.4 20.2 31.1 11.8 265.3 580.8 72.7 198.2 272.6 40.0 28.5 22.0 0.1 -6.7 -10.8 38.7
MONEY FORWARD INC 3994 8,570 456.4 43.7 NA -3.6 -6.3 -4.9 NA NA 18.7 NA  1,879.2 52.2 27.1 20.3 0.0 12.5 2.3 91.3
SANSAN INC 4443 12,770 398.5 22.9 23.9 12.1 6.6 7.6 530.8 436.9 32.6 307.6 217.6 20.7 18.9 14.9 0.0 3.7 29.6 104.6
FREEE KK 4478 7,350 405.9 49.8 48.1 -20.3 -9.9 -2.7 NA NA 8.7 NA NA 35.3 23.9 18.2 0.0 99 -113 -20.7
OBICBUSINESS CONSULTANTS 4733 5,220 393.6 12.6 NA NA 83 NA 36.9 33.3 2.9 NA NA 9.8 NA NA 13 -10.5 -6.3 -26.9
BENGO4.COMINC 6027 6,720 149.6 30.7 NA 10.8 12.1 NA 530.2 443.6 60.3 200.2 NA 23.3 NA NA NA 17.1 114  -39.6
Average 32.2 35.5 3.8 7.0 3.0 340.8 373.6 32.7 235.3 789.8 30.2 24.6 18.8 0.3 1.0 2.5 24.6
Median 32.3 34.4 10.8 7.4 2.5 397.7 440.2 25.7 200.2 272.6 29.3 25.5 19.2 0.0 -1.5 -2.0 9.0

Source: Bloomberg Finance LP, Mita Securities Note: Stock prices are indexed

HFfT: Bloomberg Finance LP. =HHEESF Rl ZEEBEL TRR
15



y_/,

BEEER

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
Lo ZHEEFKRASRILIE. ALR— MSBHINTL2RAOKAICOVT, SBEF L. NITET 2AEELIH Y
9, £, ZHIESKARHIE, ALF—F CREINZBREHMCRBEMART 2 XIEEE LA VERT, BCICS
WTERIXIBEVWORS > a v BT HAEED’HY 2T, ALFR-FIHETHREYHOSED/LDOD—DDE
RELTIZRBIEE N,

[BZ4RREE]

1 ZHIESKARHIE, ALF— FONREHERRE,. Foit. BERUH I L EBERETOBRICHY £ :
EEL AP

2, ZHIEFKARHOREIE, AL FE-FONRESUOREEZFREL TVET  ZELL

3. ZHEFHRARTE. ALF— FORKRMORTEALBURAFEBROS%ULEZRELTVET BIAX
) CEEAL

4, ZHIESKARTE, ALF— L ONREHOBMIAFOFEF 2 IFFTH LFICRL, BEK12» AMICERS
SHFLBHARIBRFERMEBOE L RSB L

5. ALR—FORFICREINALT Y X M, AFELR— FOWRELOKRE, BERICHELTWET 1 &
El

16

6. RLR— b OXKIMICTRHEINTZT S Y X POREIF, FRELFR— FOFREMOBE, BEICHELTLE
TomELL
7. RLR—FORMICBEAINT ST YR P ELEZOREIE. FRBELF— FONRELOGMAS (FBk

H. Al ERHENFRTORGHELR S 2RELTVLET (ZEEL

[zt B ESIE]

ALR—FORRE - DiRIE, —MBICAFARELARMERICESEZ, 74U R FOBRMICK Y REABEEZMAERE
7ebDTT, RLKR— bPOERE L, A VA X—BROFEAIFD L LY, YBBEREAFT LB LONATLE
Fo RLR—MIEENZERIZ, RN DEETELLEIONTVETA. ZOERENFRENICRIIEN TN
LDOTIEHY FPA. ALK MIBERINIDELTILTOBREELILEZERLAZLOTIEHY £ A, ALK
—MIEENZERIE. SRTBORERBEOZMEDDHIC. RFOIDOTEALLBRIARELELHY £T, AL K-
FATEEXIEEENICERY EFshTu iR E. RAECEBCEITEORE - MBERROZL., &F) - AROZEH
E0ZERICEY ., BRETAZEVACYRIDNHY £, BED/NT7 5 -V RIFRDONRT r—v v REREL, £
TERAT 260 TIEHY FHA, RLE—FANTRTBRBIEIFELLICEREIND Z LB Y, ZHAHKASHIL
CARLR—FRICEENIEBRRORREEFHTIRBELEBI HOTEDY A, ZHIESKRASHLE, BERDPE
LR—rZMALAEIEXREARLRE— MR LA EICLDEE - HEOBACERANERTEBELEO VAR D
BIIOVWTH—YEEZAVELA, HHATIBRIZEICELE LTI, BENHOSE LRI BEBROR‘EENE
LEbDTHY, FROBEREBHIRT 2O TRISVE A, BREICHETIRKAEISERAFOHM TS
BEDICBEVWWELET, ALR— FOEFEZ=ZAIESKIARLICRE L, Fh{ER &5, 5|B%%2752
EEBELET, ALE-MIBERREEZOMOSERAEZHBAL T, AHOBHFTANRDONTULAWVE - HIHCH
WT, WHRDIEHICOVWTORFTORLEXIZBAOR LHOBMFLZBRT2HDTIEHY A, RLFE— PO
FEZFLWARZES, ALR— %2R, BED LCREHALTEAST, NSO@AIHLTH, ALKR—F
EEBEL, H5LELIFEEICHLTEARY £2A,

[ZEBRL A — MCET 2R ERE]

ARLR— MEERBROERRCTH Y, HEBRLF— MFEARBRZEZZCHRLAZBOTYT, BAREREEBROA
BICHEN H 5%5A. BICEBRBRANMELL T, ZHESKARLE, BBRLF— FONBOIERHYE, T2lEFIC
DPVWTWA R BRIAEETDHDTIEHY £EA,

[&REREBIRICE T 2RREE (FHERRVY X7 EHES) ]

KLR—FORHOABRICHE > THEIE| 2 SN2 HE, EY—EANBEBRILICHEDFURCHERES S BEK
ICTEBWAEEUGEAHY £T, /. BY—ECANBEHARS CHEKOLEHZICL2BREEL BTN HY
9, Y —ERANEEERI EICFERE, VURIZERLY T 0T, EBEMESEERD. 4% Y —CAIER
FEORVFERABEX T EERATENE LCBRACIEE L,

D SHEESRAST / SREIGIXEE BRMBRER () #1755
L BERIESERR

54

IPNGES



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



