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Uniform price hike of 7% aiming to secure staffing

Torikizoku Holdings (3193, the company) announced that effective April 28, all "Yakitori-ya
Torikizoku" restaurants will revise their prices from 327 yen (298 yen without tax) to 350
yen (319 yen without tax), including tax, for all items. Torikizoku adopts a uniform price for
all menu items.

The company explained that the price revision is due to the need to recruit and train
employees, improve compensation, and absorb other cost increases (raw materials,
utilities, equipment, etc.). Although the company returned to operating profits on a single-
month basis in November and December 2021, approximately 90% of its stores moved up
their store closing hours in November and 50% in December due mainly to staff shortages.
This shows that securing personnel is an urgent issue.

Although low prices are a major strength for Torikizoku, and a price hike could have a
negative impact on customer traffic, we believe that it is very important to make business
judgments to ensure a harmonious relationship with employees from a medium- to long-
term perspective.

Torikizoku's last price revision was on October 1, 2017, when it raised the price from 302
yen (280 yen without tax) to 321 yen (298 yen without tax) per item (the consumption tax
rate was 8% at the time). Same-store sales were weak after the price revision (see page 2).

Relatively high cost performance should be maintained

We do not see any surprises in the company's decision to raise prices, as a number of
restaurant operators have already begun to raise their prices. In the beef bowl market,
Matsuya, Yoshinoya, and Sukiya revised the prices of some of their products on September
28, October 29, and December 23, 2021, respectively. In the udon noodle market,
Marugame Seimen and Hanamaru Udon revised the prices of some of their products on
January 12, and February 24, 2022, respectively. In the fast food category, McDonald's
revised the prices of some products on March 14. In addition, many restaurant operators
appear to have implemented effective price hikes through changes in their menu mix.
Therefore, Torikizoku should be able to maintain its relatively competitive cost
performance going forward, in our view.

Please refer to the report dated November 1, 2021 for the rationale of the rating and target
price.

Update

Rating

Hold

Target price (JPY) 2,100
Stock price (JPY) (Mar 28) 1,843
Market cap (JPYbn) 21.4
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Earnings

7/20 7/21  7/22E  7/23E  7/24E
Sales JPYbn 27.5 15.6 17.7 28.4 338
oP JPYbn 1.0 -4.7 -3.5 0.6 13
RP JPYbn 1.0 -0.3 -0.6 0.6 13
NP JPYbn -0.8 -0.5 -0.5 0.6 12
EPS Jpy -65.9 -40.3 -46.6 49.0 103.9
BPS JPY 489.1 4506 4040 453.0 552.8
DPS JpPY 4.0 0.0 0.0 4.0 8.0
PER X NA NA NA 37.6 17.7
PBR X 25 3.8 4.6 4.1 33
Div. yield % 0.3 0.0 0.0 0.2 0.4
ROA % -4.1 -2.5 -33 32 6.0
ROE % -12.5 -8.6 -10.9 114 20.7

Source: Company data, Mita Securities

Company profile

Torikizoku HD is a restaurant company
based in Osaka Prefecture that operates
one of Japan's largest izakaya (Japanese
style pub) chains "Yakitori-ya Torikizoku."
Torikizoku had 615 stores (383 directly-
owned stores and 232 franchise stores) as
of the end of FY7/21. Sales in FY7/21 were
15.6bn yen, and the peak of sales before
the COVID-19 pandemic was 35.8bn yen in
FY7/19.

MITA SECURITIES Co., Ltd. / 3-11 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo, Japan
PLEASE SEE APPENDIX FOR ANALYST CERFICITATION AND INPORTANT DISCLOSURES.
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Quarterly results for Torikizoku Holdings

Figure: Sales (JPYm) Figure: Operating profit and recurring profit (JPYm)
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Monthly data for Torikizoku Holdings

Figure: Same-store sales (%)
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Figure: Same-store guest count (%)

Same-store guest count

Source: Company data, Mita Securities

Figure: Same-store average check (%) Figure: Number of stores

Same-store average check
115

110
105
100

95

20

Source: Company data, Mita Securities

Number of stores

800
700
600 M
500
Abhhhbhhdy oo aaaa, .,
400 AAAAAAAMAAAAAAAAALAAAAAAAA
300
200
100
0
NRNNOXONNOANNNNNNOO0OO0O0O0O AN
A A A A A d A d AN AN NN AN NN NNNANNN
S-S ST >SS S-S S SO S S C"TC"TC"TC""">""">>"""">">">"">>m
CONNSTOCNONNTOOIONNTOOONNSTOCOONAN
— - — — - —
—@— Total number of stores —— Number of directly-owned stores
Number of TCC stores
Source: Company data, Mita Securities




Torikizoku Holdings (3193)

March 29, 2022

Monthly data for food service companies

Figure: Monthly data for food service companies covered by Mita Securities

Ticker _|Company name 1/20 2/20 3/20 4/20 5/20 /20 7/20 8/20 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 §/21 9/21 10/21 11/21 12/21 1/22 2/22
2695  [Kura Sushi vs. prev yr 1048 1122 845 5L9 800 974 923 946 1079 1261 1344 946 845 86.2 1154 1742 1127 935 1131 948 748 80.1 822 1176 1235 99.1
vs. pre-COVID. 886 9.7 975 904 902 911 1044 897 807 101.0 1105 1112 1094 958

3097 [Monogatari Corporation [vs. prevyr 1053 1257 972 138 486 961 1040 922 973 1093 1140 939 771 682 869 6004 1604 769 917 816 80.8 1026 952 1139 1250 102.9
vs. pre-COVID. 812 857 845 829 780 739 954 752 786 1121 1085 107.0 1015 882

Yakiniku division vs. prev yr 106.4 1375 103.7 149 503 1033 1115 976 1016 1167 1233 992 801 668 847 577.0 1631 740 915 848 903 1086 970 1187 1299 103.6

vs. pre-COVID 852 919 87.8 860 820 764 1020 828 917 1267 1196 117.8 110.7 95.2

Ramen division vs. prevyr 1046 1077 905 143 541 908 93.7 83 945 997 9.7 916 822 764 879 5469 1489 829 954 81 763 961 1000 1113 1152 113.8

vs. pre-COVID. 8.0 83 795 782 806 753 8.4 725 721 958 9.7 1020 99.1 936

Yuzuan division vs. prevyr 103.6 107.6 847 109 426 837 9.1 849 910 1012 1066 89.4 711 69.1 943 6973 1627 8L6 907 714 658 943 856 1004 1168 90.4

vs. pre-COVID 737 744 799 760 693 683 872 606 599 954 912 898 860 672

3193  [Torikizoku HD vs. prev yr 1075 1060 839 39 121 73.2 768 591 772 931 8L3 519 281 327 554 9487 415 180 389 166 88 667 927 1550 200.1 112.8
vs. pre-COVID. 30.2 347 465 370 50 132 299 9.8 6.8 621 754 804 562 369

3197 |Skylark HD vs. prev yr 976 996 761 418 522 694 736 732 783 84 8.1 781 665 709 937 1646 1286 925 1003 833 794 929 953 1144 1158 931
vs. pre-COVID 653 707 709 70.0 671 647 747 6L5 625 825 8L0 898 755 657

3543 |Komeda HD vs. prevyr 101.8 1129 905 531 713 855 8.9 925 1010 1016 960 952 892 93.8 1095 1881 1340 1082 119.7 987 89.6 1040 1059 107.6 109.4 97.2
vs. pre-COVID. 90.8 1059 99.0 999 956 928 1079 916 907 1058 101.8 102.6 99.3 102.9

9936  |Ohsho Food Service vs. prev yr 109.9 1113 966 783 882 935 939 958 946 1007 97.5 961 888 89.5 958 1212 1037 1024 1046 914 90.6 1019 100.6 1054 107.2 1085
vs. pre-COVID 976 996 925 949 915 957 982 876 87 1026 981 1013 1046 108.1

Source: Companies’ data, Mita Securities Note: Pre-COVID is indexed with same month in 2019 as 100

Figure: Monthly data for food service companies not covered by Mita Securities

Ticker |Company name 1/20 2/20 3/20 4/20 5/20 6/20 7/20 /20 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21 12/21 1/22 2/22
2702 |McDonald's HD Japan vs. prev yr 1026 1147 999 1065 1152 968 101.0 1124 1063 110.7 109.6 107.2 1187 101.0 107.5 109.2 1057 114.7 121.0 1053 1147 1134 1054 1024 101.2 1153
vs. pre-COVID 121.8 1158 107.4 1163 121.8 111.0 1222 1184 121.9 1255 1155 109.8 123.2 133.6
3053 [Pepper Food Service vs. prevyr 66.5 613 511 374 494 576 640 620 671 746 711 676 646 715 869 1447 1574 805 812 799 763 843 982 1044 1063 92.1
(Ikinari! Steak) vs. pre-COVID 43.0 438 444 541 778 464 52.0 495 512 629 69.8 70.6 457 404
3085 |Arcland Service HD vs. prevyr 1043 1063 946 896 977 964 1069 103.2 947 101.7 1047 100.6 100.2 99.0 1009 1141 1048 101.2 106.8 952 99.8 102.7 103.4 1042 1058 1019
(Katsuya) vs. pre-COVID 1045 1052 955 102.2 1024 97.6 1142 982 945 1044 1083 104.8 110.6 107.2
3087 |Doutor Nichires HD vs. prevyr 1006 9.2 779 359 365 670 688 693 718 796 762 772 684 735 974 2046 1923 1135 1128 963 959 1020 109.2 1106 117.6 103.6
(Doutor Coffee Shop) vs. pre-COVID 688 707 759 735 702 762 779 67.0 69.1 814 85 8.7 809 733
3397 |Toridoll HD Vs. prevyr 106.4 1089 847 500 632 836 8.5 8.4 8.2 946 934 8.0 791 784 995 1848 1476 1083 1135 945 1032 1019 101.7 1062 1133 1040
vs. pre-COVID 842 854 843 924 933 905 970 8.5 8.0 9.4 950 924 954 888
Marugame Seimen vs. prevyr 108.1 1100 8.5 503 636 852 8.2 900 8.5 944 8.8 8.0 780 8.0 995 1840 1479 1091 1154 947 1056 1024 101.4 1048 112.0 104.1
vs. pre-COVID 843 902 8.1 926 941 930 995 852 913 9.7 850 922 944 939
3563 |Food & Life Companies vs. prevyr 107.0 1120 8.3 556 814 979 965 877 971 1043 947 987 951 999 1200 1780 1126 953 1035 964 900 940 963 1001 9.0 93.6
(Sushiro) vs. pre-COVID 101.8 1119 1036 990 917 933 999 845 874 980 912 988 977 1047
7550 |Zensho HD vs. prevyr 1019 1100 922 81 908 913 1027 988 984 1049 1005 101.3 99.8 92.1 104.6 1142 1181 1089 1087 100.5 103.0 1054 104.6 1182 1109 1114
(Sukiya) vs. pre-COVID 1017 1013 964 1006 107.2 994 1116 993 1014 110.6 1051 119.7 112.8 1129
7581 |Saizeriya vs. prevyr 105.1 106.6 785 386 478 665 729 715 773 901 840 752 620 671 913 1923 1397 989 101.1 834 767 987 1046 1158 1253 109.1
vs. pre-COVID 652 715 717 742 668 658 737 596 593 889 879 871 816 780
7611 |Hiday Hidaka vs. prevyr 100.8 1047 8.0 493 480 658 739 757 807 870 83 779 557 543 705 1183 993 789 742 626 622 816 954 1035 1292 110.2
vs. pre-COVID 561 569 578 583 477 519 548 474 502 71.0 785 806 725 627
7630 (Ichibanya vs. prevyr 1003 1025 902 740 795 8.1 8.3 914 8.2 9.2 8.8 910 842 809 913 1187 1100 958 96.0 8.0 8.8 955 974 1033 106.7 96.6
vs. pre-COVID 845 89 84 878 8.5 815 8.7 83 792 919 8.5 940 9.1 80.1
8153  [Mos Food Services vs. prevyr 108.7 1159 1009 103.7 112.2 106.2 106.6 1029 100.3 107.7 1235 1142 1089 110.0 109.3 112.6 1205 111.0 1134 111.5 1173 1151 975 985 113.7 97.6
vs. pre-COVID 1184 1275 1103 1168 1352 117.9 1209 1147 117.7 124.0 1204 112.5 1346 1244

8179  [Royal HD
Royal Host vs. prev yr 103.8 1039 797 421 542 782 8.1 812 85 953 908 798 695 764 103.2 1916 1488 997 972 8.9 8.1 1002 1059 1180 140.6 105.4
vs. pre-COVID 721 794 83 807 806 780 8.7 698 711 955 962 942 1014 837
Tendon Tenya vs. prevyr 959 982 791 581 636 80.1 816 8.4 8.6 920 836 841 8.3 9.6 108.7 157.6 1477 110.1 1141 1045 107.7 108.7 1123 111.3 111.3 100.9
vs. pre-COVID 856 949 8.0 916 939 82 931 903 90.0 100.0 995 936 953 957
8200 ([Ringer Hut vs. prevyr 981 975 748 426 513 709 749 733 769 872 847 795 692 763 962 1734 1362 1016 1078 980 973 100.5 103.7 109.0 1145 98.8
vs. pre-COVID 679 744 720 739 699 720 8.7 718 748 876 878 8.7 777 735
9861 [Yoshinoya HD vs. prevyr 1095 979 982 9.0 927 877 943 832 909 1004 934 896 919 814 8.5 8.9 994 996 959 1073 102.2 987 1087 107.4 1040 106.1
(Yoshinoya) vs. pre-COVID 1006 797 879 8.3 921 873 904 8.3 929 991 1015 9.2 1047 846
9887  [Matsuya Foods HD vs. prevyr 106.4 1155 948 778 778 833 84 876 8.3 971 911 910 849 81.0 916 1089 1122 988 955 961 93.0 8.7 991 9.5 1002 97.0
(Matsuya) vs. pre-COVID %03 936 8.8 847 873 83 84 82 793 8.1 903 8.8 905 907

Source: Companies’ data, Mita Securities

Note: Pre-COVID is indexed with same month in 2019 as 100

Figure: Monthly data for food service companies (average for companies covered by Mita Securities and non-covered companies above)

1/20 2/20 3/20 4/20 5/20 6/20 7/20 820 9/20 10/20 11/20 12/20 1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21 12/21 122 2/22
Simple average for \s. prevyr 1020 1054 861 586 688 832 8.5 856 884 974 949 87.8 807 809 966 2050 1242 958 1005 897 831 97.3 1007 1102 117.2 1026
21 i vs. pre-covip 8.7 8.8 834 849 842 805 88 784 788 950 951 958 937 87.8

Source: Companies’ data, Mita Securities

Note: Pre-COVID is indexed with same month in 2019 as 100
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Pre-tax profits for food service companies covered by Mita Securities

Figure: Quarterly pre-tax profit (JPYm) Figure: Quarterly pre-tax profit (JPYm)
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Figure: Quarterly pre-tax profit (JPYm) Figure: Quarterly pre-tax profit (JPYm)
Komeda HD (3543) Monogatari Corporation (3097)
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Figure: Quarterly pre-tax profit (JPYm) Figure: Quarterly pre-tax profit (JPYm)
Skylark HD (3197) Ohsho Food Service (9936)
15,000 4,500
10,054 4,050
10,000 8,266 6214 4,000
5000 3,024 4,176 4,386 3,500 3,140 3,146
o N I I _ 3,000
5 000 99 1o | L 2,500 , 2240 2,101 2072 2%
’ -3,852°2/723-2,826 2,000 1806 1573 1,646
-10,000 1,500
-15,000 1,000
-20,000
-19,046 500
-25,000 0
9 9 N O L 9 < o Y Y
%9«2, x“’b «\&‘ \bgfé N Qm «\&‘ ,‘-:'Z’Q N Q'b l\\\{\‘ \ﬁq,Q (Qe, Qz 6‘7’ ‘\’\Q \bq, &Qz 6‘7’ (\é‘ \,6"' &Qz ®7> \é‘ \’c)q, &Qz
AR U O T AR S s AR SN R PR SR S &Y
& & & & [O ® N
Source: Company data, Mita Securities Source: Company data, Mita Securities




Torikizoku Holdings (3193) March 29, 2022

Comparison of valuations with peers (reference)

Figure: Comparison of valuations for food service companies
Company name Ticker PX Mkt cap | Net D/E | Sales YoY |EBITDA Mgn ROE ROE ROE PER PER PER PBR EV/EBITDA EV/Sales Divyield im 3M 1YR
28-Mar JPYbn Last LTM LTM LTM CurE Nxt E LTM CurE Nxt E Last CurE CurE CurE Chg Chg Chg

KURA SUSHI INC 2695 3,125 129.6 0.1 11.8 23 6.4 8.2 9.7 41.0 30.7 229 25 11.9 0.7 0.7 -15.5 -14.6 -14.5
(TP 5,000 Buy)
MCDONALD'S HOLDINGS CO JAPAN 2702 5,100 675.4 -0.3 10.2 14.0 13.0 10.9 10.8 283 29.9 27.7 3.5 12.0 18 0.8 2.8 0.6 -1.6
OOTOYA HOLDINGS CO LTD 2705 2,920 21.2 0.2 -0.4 11.7 NA NA NA 15.7 NA NA NA NA NA NA 1.1 8.6 -3.0
FUJIO FOOD GROUP INC 2752 1,319 59.1 1.7 -5.0 -9.6 16.3 17.7 NA 81.4 70.5 40.6 11.3 NA 2.1 0.0 0.7 0.2 -3.8
AMIYAKI TEI CO LTD 2753 3,010 20.5 -0.1 -14.5 -14.1 2.0 2.6 NA 50.7 39.7 38.1 1.0 NA 0.5 0.3 -1.0 2.4 -2.3
HIRAMATSU INC 2764 203 15.2 4.1 23.5 -21.8 -48.7 NA NA NA NA NA 2.2 NA NA NA -1.9 5.7 31.0
PEPPER FOOD SERVICE CO LTD 3053 359 14.1 -0.1 NA -8.4 20.7 NA NA 45.5 NA NA 4.3 NA NA NA -0.6 -33 19.8
CHOUSHIMARU CO LTD 3075 1,149 16.7 -0.8 0.7 1.3 13.8 NA NA 15.5 NA NA 2.0 NA NA 0.5 2.6 4.5 -3.2
ARCLAND SERVICE HOLDINGS CO 3085 2,183 715 -0.7 14.4 8.2 12.0 13.4 13.0 26.6 20.1 19.6 3.0 9.0 1.2 1.4 -4.8 -4.3 -2.3
DOUTOR NICHIRES HOLDINGS CO 3087 1,538 69.6 -0.3 33 5.0 -2.2 4.5 1.3 NA 15.7 48.2 0.7 14.7 0.4 1.6 -5.9 -5.5 -14.4
BRONCO BILLY CO LTD 3091 2,258 34.0 -0.3 -8.7 13.8 5.4 NA NA 35.6 NA NA 1.9 NA NA 0.8 0.2 -4.9 -8.2
MONOGATARI CORP 3097 5,610 67.3 0.1 6.8 11.2 13.2 16.7 16.4 24.7 17.2 17.3 3.1 119 0.9 12 -126 -17.2  -21.3
(TP 9,100 Buy)
CHIMNEY CO LTD 3178 1,157 22.1 0.8 -50.5 -28.7 -8.9 NA NA NA NA NA 3.2 NA NA NA 1.8 -4.3 -13.5
TORIKIZOKU HOLDINGS CO LTD 3193 1,843 214 0.6 NA NA| NA| 14 114 NA| 1523 334 3.5 NA 11 0.0 3.7 2.8 8.4
(TP 2,100 Hold)
HOTLAND CO LTD 3196 1,321 28.4 0.3 3.3 6.2 28.1 13.6 NA 13.7 22.0 21.7 3.3 NA 0.9 0.4 -0.3 0.2 2.3
SKYLARK HOLDINGS CO LTD 3197 1,541 349.0 0.5 -83 223 6.2 4.0 4.0 40.7 64.5 57.0 21 7.5 1.4 0.5 1.8 14 -101
(TP 1,600 Hold)
SFP HOLDINGS CO LTD 3198 1,312 33.8 -0.1 -58.6 17.7 0.3 14.4 NA 841.0 18.8 48.2 2.6 NA 3.1 0.0 -2.5 -7.2 -9.0
CREATE RESTAURANTS HOLDINGS 3387 697 147.9 3.5 -24.0 28.2 10.2 16.9 NA 56.7 21.8 37.5 3.7 NA 2.7 0.6 -4.1 -4.4 -19.7
SAINT MARC HOLDINGS CO LTD 3395 1,589 36.0 -0.2 0.0 -6.4 -16.6 -12.9 2.8 NA NA 58.4 1.0 NA 0.5 2.8 -1.7 7.6 -12.1
TORIDOLL HOLDINGS CORP 3397 2,342 206.0 3.0 9.3 15.8 14.2 13.1 6.1 36.8 329 41.0 4.2 10.2 2.0 0.3 -4.0 -5.6 38.9
KOMEDA HOLDINGS CO LTD 3543 2,030 93.5 15 10.0 24.0 133 13.5 13.7 20.0 18.7 173 26 15.2 42 25 -4.2 =21 -0.1
(TP 3,000 Buy)
KUSHIKATSU TANAKA HOLDINGS C 3547 1,908 17.9 1.6 -42.8 -50.3 -38.2 51.1 35.2 NA 24.1 24.4 14.8 19.9 15 0.8 -3.9 -5.6 1.8
CHIKARANOMOTO HOLDINGS CO LT 3561 584 15.7 3.7 -0.9 7.7 -9.8 NA NA NA NA NA 5.2 NA NA NA 3.0 0.0 -9.2
FOOD & LIFE COMPANIES LTD 3563 3,215 3824 2.2 21.1 15.5 21.4 19.0 22.2 29.9 28.3 20.9 6.0 12.4 18 0.7 -13.3 -25.2 -31.6
ATOM CORP 7412 771 148.5 0.2 -13.6 1.2 -9.5 NA NA NA NA NA 19.6 NA NA NA -0.6 -0.5 1.1
KAPPA CREATE CO LTD 7421 1,350 66.6 0.4 2.6 3.5 6.3 NA NA 99.8 NA NA 6.1 NA NA NA -2.9 -0.1 -11.3
WATAMI CO LTD 7522 895 37.6 3.5 -9.8 -2.1 -43.2 NA NA NA NA NA 2.4 NA NA NA -5.3 -2.8 -10.5
ZENSHO HOLDINGS CO LTD 7550 2,739 423.7 2.2 6.8 6.8 18.1 16.6 5.7 26.1 26.9 43.4 4.2 15.1 0.9 0.8 -0.7 0.3 -7.5
KOURAKUEN HOLDINGS CORP 7554 1,328 22.1 11 -11.2 8.4 30.2 13.6 NA 18.9 40.0 1,897.1 4.9 NA 0.9 0.4 -7.8 -86  -26.1
ANRAKUTEI CO LTD 7562 6,500 13.9 1.6 5.1 -5.4 22.0 NA NA 12.8 NA NA 2.6 NA NA NA 1.1 4.8 19.5
SAIZERIYA CO LTD 7581 2,632 136.4 -0.2 5.0 7.9 4.8 10.6 7.5 32.3 14.1 18.6 1.5 6.4 0.7 0.7 -11.0 -14.0 11.5
HIDAY HIDAKA CORP 7611 1,767 66.8 -0.3 -24.5 -12.0 -1.2 NA NA NA NA NA 3.1 NA NA 0.7 -2.1 4.8 -6.0
COLOWIDE CO LTD 7616 1,711 146.3 3.6 -4.4 13.1 -11.0 NA NA NA NA NA 4.1 NA NA NA -2.8 1.4 -13.8
UKAI CO LTD 7621 15.7 1.5 4.8 -5.1 -28.3 NA NA NA NA NA 6.1 NA NA NA 0.0 0.9 -2.2
GLOBAL-DINING INC 7625 299 3.2 0.1 68.9 9.6 41.0 NA NA 3.0 NA NA 1.0 NA NA NA -3.2 -20.1 13.3
ICHIBANYA CO LTD 7630 4,625 147.2 -0.5 -3.7 9.2 8.7 8.9 NA 57.1 54.7 38.9 5.0 NA 2.9 1.7 -1.5 -1.3 -8.2
ASAKUMA CO LTD 7678 1,585 8.5 -0.4 -22.1 -19.3 -21.5 NA NA NA] NA NA| 33 NA NA NA -13 2.9 0.0
MOS FOOD SERVICES INC 8153 2,888 91.9 -0.2 9.9 11.1 8.4 6.9 NA 23.1 27.1 28.8 1.8 NA 1.0 1.0 -5.7 -8.3 -14.4
KISOJI CO LTD 8160 2,044 54.9 0.0 0.1 NA 0.9 NA NA NA NA NA 2.1 NA NA NA -6.1 -9.1 -18.9
SRS HOLDINGS CO LTD 8163 821 32.2 0.5 -5.4 6.4 2.1 NA NA 163.9 NA NA 2.3 NA NA NA -2.2 3.4 -5.3
ROYAL HOLDINGS CO LTD 8179 2,066 100.5 1.1 -0.6 -0.3 -11.8 1.0 5.4 NA 107.3 36.8 3.2 18.6 1.4 0.4 4.1 11.7 -2.8
RINGER HUT CO LTD 8200 2,248 58.2 1.0 -10.6 -2.6 -6.8 6.3 NA NA| 77.1 153.4 4.9 NA 19 0.4 -0.3 -0.2 -5.6
GIFT HOLDINGS INC 9279 2,323 22.8 0.0 22.2 10.2 37.9 32.3 NA 16.0 12.8 14.3 5.1 NA 13 1.1 2.1 -14.0 10.6
GENKI SUSHI CO LTD 9828 2,575 22.7 0.6 10.6 8.9 13.5 NA NA 19.6 NA NA 2.5 NA NA NA 0.2 0.3 -4.7
GOURMET KINEYA CO LTD 9850 1,046 23.7 1.5 -8.2 11.2 -1.7 NA NA NA NA NA 2.6 NA NA NA -33 2.7 4.3
GINZA RENOIR CO LTD 9853 850 5.3 0.1 -13.2 -36.3 -16.3 NA NA NA NA NA 15 NA NA NA 1.0 1.9 -3.3
YOSHINOYA HOLDINGS CO LTD 9861 2,296 149.2 0.8 -14.3 11.3 9.5 18.0 2.8 35.8 19.1 75.7 3.2 16.4 1.1 0.1 -4.0 -2.3 -1.1
KFC HOLDINGS JAPAN LTD 9873 2,860 64.1 -0.8 9.9 8.0 16.7 NA NA 15.5 NA NA 2.5 NA NA NA -1.5 -1.9 -4.5
MATSUYAFOODS HOLDINGS CO LTD 9887 3,625 69.1 0.3 -4.5 -0.8 5.0 NA NA 33.1 NA NA 1.6 NA NA NA -15 -0.3 15
SAGAMI HOLDINGS CORP 9900 1,230 36.6 -0.2 -4.1 -6.2 15 NA NA 453.9 NA NA 2.4 NA NA NA 0.8 13.9 4.3
OHSHO FOOD SERVICE CORP 9936 5,980 139.3 -0.2 0.9 11.0 14.8 121 10.1 13.9 15.5 19.0 19 NA 14 18 -1.2 -2.3 0.2
(TP 7,250 Buy)
JOYFULLCO LTD 9942 771 24.8 4.9 -17.5 -6.8 72.4 NA NA 8.9 NA NA 4.8 NA NA NA -2.4 -3.6 10.4
DAISYO CORP 9979 1,058 22.3 0.9 -23.9 13.1 -10.6 NA NA NA NA NA 1.7 NA NA NA 4.7 7.1 6.0

Average 0.8 -2.8 2.3 4.4 12.4 10.5 71.7 38.5 107.4 3.8 13.0 1.5 0.8 -2.1 -2.0 -2.7

Median 0.3 -0.6 6.8 6.2 13.1 9.7 29.1 27.0 36.8 3.1 12.2 13 0.7 -1.5 -0.3 -3.2

Source: Bloomberg Finance LP data, Mita Securities Note: Forecasts are based on Bloomberg consensus. Shading indicates stocks covered by Mita Securities
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Stock price trends for food service companies

Figure: Stock price trends (family restaurants, general type) Figure: Stock price trends (Chinese restaurants)
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Figure: Stock price trends (Japanese BBQ) Figure: Stock price trends (Japanese style pubs)
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Figure: Stock price trends (sushi restaurants) Figure: Stock price trends (coffee shops)
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APPENDIX

[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

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

o

[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 Financial Instruments and Exchange 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.
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