COMPANY RESEARCH AND ANALYSIS REPORT

| IRLKR—Fk |

J1 A
3807 HEJASDAQ

TEBRIICES >>

2021 1M A 298 (A)

BE: T XOAT7FYRK
FISCO Ltd. Analyst

> <
FISCO

FISCO Ltd.
http://www.fisco.co.jp


https://web.fisco.jp/platform/companies/0380700

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

T4 | 2021FE 1185298 (B)

3807 ER:iE JASDAQ https://www.fisco.co.jp/

B —ERXABRICSEITS
Y1 FOLSIRAEMICED .,
eLm - BEXRMREBEDLEGEIE

BERY—ERBEEZIRIC. REREE BSEE - JOVvIFI—VEEDIEIAVREERLTVD,
2019 F(C eI BRI TS LE (CB) DREAER. RI XTI —TF<6634> = EIL 5L &9 DEBE
NMEZEEBLTHED . ZORIEUBARBEOKRBEAHENRNTND, NDTOEFFRATH DRI RIIL—
CAICA<2315> (3R CAICA DIGITAL) BEEI(FRELISHEHABREENTWND, Zaif Exchanges (R
KE S EERHRR Zaif) DBE XA (B () 7« A JRBBENGIFT) ZF 1 ICHFD (£5) Zaif Holdings B8 (%K)
NAATVRAF TV IKR=)IT 4 VI R) ZRMEBRABESTE LTI TWEA,. CAICA BEREY D%
REFICHELURAHETT. 2021 4 8 B 31 B T Zaif Holdings11,200 #k&:&E. Zaif Holdings (355 A
EESEH SRS NI,

2021 £ 12 BHA%E 3 MM¥HR (2021 & 1-9 AHA) ##&F. T LS 832 BAMTHIFERAL 16.2% BN, B3
N 71 BAMATRH 153 BAMOERNE. BEAED 190 BAMHTH 437 BAMDEBHENE. Rattkt
(CIRET DU EIFEFIZEN 4,023 BAMATR 4,108 BAMDERHUE L ofc, BRY —EXEXECHITIBA
EHRLEN HELNSOBSEEY -7 v bORMICH > THFRICHB LT\, BIIRICRFTERU—RER
BOHIREH > CEXBRELSEFHRRACE L o, BMEREBEDORE. BSEETHNR ECEEMIZTHW
EZLREBROYEREIEIDARELHEO>TND, EBIC.CAICADIGITALOAA ATV RF YV IR—)LT «
VO RFRMCICHES A ZTEFIE 592 HAM. CAICA DIGITALAAMHIVRFVIKR=ILT VIR
EHRARNFRLE T DHRARMICH S BRIERAIRL 4,853 BAAZRRFIZEICET ELTWS,

2021 12 BB HEEIL. T EENBIEALL 5.1% D 1,176 BAM. EFEFE(ER 153.6%ED 156 HAM.
REMKEIRE 402 BAMRKED 275 BAM. BERUKELCIRET 2 LMEMAIZRER 615D 4,091 BAHZR
AATWD, F2MERERKRIFE BRI DE. TLald 82 BAM. BEFMHEEI 65 BAMHD RN, &E
Fl#(E 10 BEAMO TIRN., FERHKECRES 2 LMl 3,218 BAHD LR E D, BHRY—ERE
ECHIF2YA FOLEERANEBNTTE LEE BN EiRNA—7. Zaif Holdings DR EBRASTERMC
KBFMEREBFEDORD TRENRE I TIRN /o REUKREICIRET 2 LHMFZEDOKIE LIRNIFAHRDRR
REFCH T DERUHRA IR EICLDED, BH. EFHEYE 3.0 HIIEBIBEL TV,

T4 ROATI)I—TTlF. BEEEDER. RIEFT. AYRAT A, SRMPNMEEEZREL. BESEECKLZ—KB
BEOY—ERARFETSCEZRREIEE LTS, 2016 FIChEN—I VDT X201 (FSCO) =
TLTHD, FSCCERFBEE LCHIRRET DT, FAENIELALBAYY NEEZTEDLSHBT 1R
04 VERFEBEOEKICERDBATND, MRNICIE. BT IVIEMEE - TIY ) crEmmiEERE
BHICAIHL., FEEERPHSBEROLREE L CONBEMITZEDHZIEEBIZEE LTV,

ZLiR—bMI IR ZENICERENE LT,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

0102


http://www.fisco.co.jp/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.
http://www.fisco.co.jp

T4 | 2021FE 1185298 (B)

3807 ER:iE JASDAQ https://www.fisco.co.jp/

EX {037
sELE (E#)
(BAH) —— EERF(HE#) (EFH)
—o— BFEUKREITIRET S L EAMTI I (HEh)
18,000 6,000
16,000 5,000
14,004 14629 4,091
14,000 ; 2 4,000
12,000 11,168 3,000
10,000 2,000
8,000 636 1,000
! 66]/" '
6,000 S O\ R S - 0
4,000 196 -1,000
2000  —1.193 1,119 1,176 -2,000
0 -2,255 i L 000
| 16/12 17/12 18/12 19/12 20/12 | 21/12 |
& | o

R ORERELD 7 IER

ZLiR—bMI IR ZENICERENE LT,

AEROZFAIZOVWTE, BIBRDEERE (T1RIL—7—) ZEmAEI L,
Important disclosures and disclaimers appear at the back of this document.

02|02


http://www.fisco.co.jp/

> <>
FISCO

BEFEE (F1R7L—v-)

KBRS T4 23 (T T740 23] &WS) (FHKMIERS & EHRBEROFIAEIZ DO W TERRAESEG| P
AREXGIFT - BARBFEEOEED S SBHLTWET,

RLR— M HLETEREBZEAMNELEZBDTHN. BREZOMOTRSLIVTHZHFZIZHED
TlEHN EEA.

ALR=KFET7TAZAANMEETELEHMLIZBREL EICT7 4 AOADMER - RRLIZEDTEN. 71
Z2AFALKR— FORBE JUVYUKIBHROERE. T2, WEE., EEEEICOVWT. WHRSRIE%
THLEDTIEHD £ A,

ALR— MIBEINTVRRTHROEMIES. B, Bn. BMESZOMOSRMERE. BEDOES
WA, BREBRPERBED LN EDZEICLD. ZOMEZIBRELERLTEIZCEHN. MEEZKRSH
EABHNET, RLR— MIFROWHLIBERABENERTZ2EDTEDH D FHA. BEEKINELR— b
BEVARLR— MNIRBHEOBERE WSR2 ENTERAT Z2HEICEVTE, BEEOHMEEEITENT
FRATZ2EDTHN. FADKERE LT, BEKICRALHOEENFRELLBETE, 714 X3, B
HOWHAZBHT, WHERZEFEEWVWET A,

RLUR—ME HREBLDIBEDEBICEDE, BEANOBFEIMEZEBL CHZEELVBRERZR
FTERSNTVWETD, ELR—MIEENZRHPERZOBETORARIR 7 1 RAADDITIZES S
DTY, KLR—MILHSNIZABIE. ALR—MEERRICEITZEDTHN ., FERCEESIND
BAYHNET, 74 RAIAFRLR— b 2EHIIEBZAVEEA.

AXBE LT EDEFEZETCHNAEEIZ 7« RJITRBL. 74 AJITEMTEALR— FELY
ZTDEHYPZELE - T, EH XE EHFITHILEBIECLNTVET,

74 RABLUVEESHEBRLPICZNLDERIFER. RE. #EBR. ALR—MIBHIN TV 2ERB
MELIERTEDIAESRICOVT, BEZOIE, REZT>TWBELIFITIHAIHNEY,

NEDRzEITHEDE, THRACEEY,

BEHEVEDER

T 107-0062 R EXEHFIL 5-13-3

KR T7 4 X3

B5E 1 03-5774-2443 (IR IAVHYILT 1 v T EEARE)
A—JL7 RL R : support@fisco.co.jp




