COMPANY RESEARCH AND ANALYSIS REPORT

| eERELR—~ |

aMoJA-N\IBALY « IR=IT1 VIR
3788 WITS 1 Lt

TEBRIICES >>

2026F3H19H (K)

MEEEFFUXb
PE B

FISCO Ltd. Analyst Tetsu Nakanishi

> <
FISCO

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


https://web.fisco.jp/platform/companies/0378800

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

Flsco FISCO Ltd.

https://www.fisco.co.jp

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

EH 01
1. 2025412 B RO AT < oeveeeee e 01
2.2026FE 12 BHBMBEBE R [ -ovvoerereresorsomssomssesisss s 01
3. H O BRI BTG - eevveeereemssermseese e 02

SHBE 03
L e 03
D B oo 04
3 EE B PR T eeeveeeeeeeess s 05
B, BEGRBRIIDTE B ovveerreeeeeeseeeeeeeeee oo 08

EiEEm 09
1. 20254F 12 BEAOD BE AT e 09
2. EEZEAT T AN N BIOD B[] -wvrvrverererereree e 10

SEOREL 11
1.2026F 12 BEADZEHEELTE L -wrvvvevemrsomesoersiemssemsecs s 11
B A RBUOIEIE L croooovomseemmessssssssises 12
3. R HAD B BERR - orvveeereeemmesoemmseeeseeees e 13

KEZRTER 15
@ R I TT A - oooeeveeeseeeesss oo 15

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

2
2026 12AH BEBHEEEN £ RBT

GMOZO—/\ILBA Y - IR—ILT 1 VI RX<3788>(F, HEIVI -y MY —ERXZRHELTHD. £F2
VT4 —EXDREE. BkFG. J5UR - IRRAT A VI —EXDOM%E - EA - )k, 1V5—xv ~EEY
Va1—23 VT —ERBEZFRITTND, FECIAY NIEFRI - EEE. VSO RIVITTEE
DXEEN 5152,

1. 2025F 12 A D FIEHE

FtD2025F 1288355 L520,670E 4 M (R1HELL7.9%18) . EXF#E1,4755HH (A18.3%1E) TC:ALRS
EEHL. BEANKA355HM. Btk ECRET 2L PMFIE1,0068 /Mt BEFRZ B>/, B
FEREE - EMEEENSE ES13,016B /M. EEME1,343FAMEFASI L. EREMOGMOY 1 VI(d5ELEE
1,9978 5 M (F31.3%38). E4M¥EIDARRT,983EH M (FIERIAE24.4%18) NERLU TR by VEBZIL
AU7ze GMOKRS R b - O VHRIHAL333%BERR L. BHETEFILLc, V50 RA VT SHEES
E&E7,2798 7M. EEFR1948 AT, FFIZCloudCREWH'2,986E A (BTHEALL37.4%1) &Rk L TiEH
[CHFE5 L7, DXEEEIFTLEE9198 M TERIBRSIOFAHE L 22N, A MY IVBRIADERZEESD. F4
EHDhakaru.aiDEIFA —5 —$£82,3474 (FIEREILEL18.2%18) NN L 1=,

2.2026F12RHADFEREL

2026F 12 A HAIRII T 522,286 B (RTHALL7.8%318). EZEF)#1,622855M (F10.0%18). EEF L&
1,589B 75 (A10.7%38) ZRiAd. BUUEHRERZHITY 2, AHFIEFRIZEEC T2 EHEOER, &,
WRI20 50 RTEZERZD THROTY YY) ZH#IC, IR L& ERIERZmRCED D, BFBALE -
BEESHPEES M 7Y IIIEBY - XZHPKICVMOEREEE L. 55 Em14,3538 0 M. EEHM#1,612
BAMREZFEID, GMOLS X b - AT VIFINEEBE TCIAMAS AL, SaaSEEMERE TR L ZRD,
GMOY 1 VIRIEET T —ANEE L, EBER - BRLESEF 21U T« BEOFHEBBGFEEARY hD—2
EENUIERZED D, V5T RV T SEEEFTLR7,482BAMHTEREFEI D, —7 T VMwareS
12V ROME LRZEICHS Y —EROHEEGERY T -2 TV IV PhotonDEMEEEICL D EZE
FFOEAHE—FERFEZRIALH . AMZCIoUdCREWAEHR L T2027FUBEDOMRZIE S, DXEEFT
L£B1,046BGM. BEEBRISHAMELED R by JTRNDOEHRIMNRIC KD FRFiEIE RAD,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

0116


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

B2

3. RREAD A R ¥

E#HEHPRACKEBFEZRTL TLEWA, 2022F1288H 52026 F12BHXTO5 s % 'REANAEE
fiifER LD/ DL EEER, SuBEDF. BREAHZRLTWVND, BEBERIEFRIL - . /5T RTY
75, DXO3RFICKD L. BFREL - MEZERKRRDFELTCERZEF L. A by VBT —EIEED
BT O—NIMLRDOBRER D, 7570 R Y7 I ERRARDETFE LT, ¥YR—Y RY—ERIERVELF
BEOFRM. EBEWRCZBUCRENBCFABAEZES, DXEIREBRREDEFE L TRRFERZED. FiR
BHOEHZEEY. AMZERRORREREZ. BREEAMNEDRALIKOVHE - RIREFHZED. RIE -
#HRBREICEMOET, RABKEE L TIE. 2035FIC5E L51,000E8MZEB (5%, RITEEDEH LIFCM
2. HRBEEMIATHTEL. 2040FICIBFRIABEY —CATHRA—ZHIEY, NEHALETE. GMO
BAVDTSVREICEDEEF 1) T« HBOEME EZED. BRFEARY NT—JZ&ENLEITY
AT LEIEKRT D, GMORS X b - OJ A V(FSaaSEBEANEHZLF. CIAMBATHEEEBREZILRT 5.
CloudCREW(IRBER®Z T J(CHRERE AMREZRL T D, BRLATEBNRTEZREL. VMCDIE
JRZEDDIFN. PQCPC2PALL ERMAKIMANDETRE Z ]S Do

Key Points

cBFRARBER—RELERA MYy VREYRXRREVAO-NILBERZECEDRAyF Y IARMD
= WMRIS R 7 B B AL 2 7 2
- 2025F12BMIIBERSFTLEENT % & EEITBERZRE

- VMC (EERATIFREIERE) el —)L (BFXERITRARS) L EOHBEMORE, A—VFL
fEFD PQC(MEFEEKES) | ZRA LT A NABFIBRERTZRIRT 50 ENKDE
BERACICHIT B E T 2 IR

kg
L& (L) —— EERE (BE)
(BAH) (BAMAD)
24,000 22,286 3,000
20,670 ==
19,166 1
I
20,000 17498 ! : 2,500
15,960 I I
16000 14046 s 1 2000
' 1
1
e |
12000 | T 1 1,500
11,6221
1,475 I :
1 I
8,000 1471 141 289 1,246 : : 1,000
I
1
I
4,000 1 : 500
s ]
0 L o

21/1288 22/1284 23/1284 24/1288 25/1284 26/1284
)

HFF ORBERERD T XOER

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

02|16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

SHEE

FIYIERREZTZS
X2V FaHBFOISO—NILENY T - TSV REE

1. HHRE

FEtEFHRET VY —2y MY —ERERHLTED, tFaUTFTsr b —EXDRAFE. RE. 759K - RAT
VIO —ERADOREHE B - ]FE. VY —RY MNEEVY 1 -3V —EXEFHITTND, BEES O
RZITTEZTW< o DT, ITOATEEBHEEEEZFEFTENCER., KBEHIMNDUEZRTEIEZH
BLTW3,

HRNY TAOEFRARBEEE L. 220X by IBEIRIZRRA,. S5IC. 23028 DECHE T —E
ABAEBEDOH BT VI -2y hEFa2UTs2BOIO—/NLhy TRETH D, ERMSHOEREFIT
ERDICEEZRFALTVNS,

ENEEEQ TEFRL - EER "ISI AV TSEE 'DXEEX D3DHTHD. CNODEEE. #HE
DT VY IALDERICHL, BEPTBRO VY -3y MIBZXZX 2EBNEREEEB>TWND, E5EE - =
el - WRUEEERTZET, BEOMRERLASZEL TV,

oo ARIFGMOA VY E =Ry R IL—T<9449>DEE I I —TR#D1DTH D, JIL—FICEFDT1Y
=Y M YTISRERVA VY -3y bEFa2UT s BEOHHKEB > TN,

GMOT Y-y NIW—T : BERA NS U F v—
GMOINTERNET GROUP

F— AVE—FIrUIS5EE
GMO50-1812-HD
@GlobalSign
— Av5—hobtFa) T EE

BRRL-EEE
—— AV8—RIMNEE AT4TEE
9TIRAVTTEE
— V=3 LREE
DXE%

— BEREER

HFT P GMOT vy —%w R IIL—TiR— AR—IRUOBEHR—LR—=I D T v RER

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

03|16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

HIRE

2.8%

FELIFT993FDAIELER, AEK5DDRAT—IICHIFTHEREL TS,

(1) BUSHA (19934 ~20004)

1993F(C (B) 7AMIVERIL. RRAT 1 VIEEERM LI, ZTDHR, KAIHLAEPIEY BT~ (1F)
RIUBEERT, RRT A VT« RAAVEBY —EXZHLFLIc, 1999FCIFBEFRIAFEICESAL,
2000 ICIFJASDAQLEZERICT B E, 1V y —3 v NRIBECEBRZE DK TH 5.

(2) GMOTIL—TFAD & EEH3REA (2001 4~20055)

2001 F(C7O—/ULXFT e 7AY S () R - GMOA V& —3y T )L—T (1)) CEXRREL. TIL—
TO—BEUTEEBRELIT Tz 2003FICEFEEAIA NS A+ () ZRUZLUEFRIAESTEEANERL. BS
ZEGMORRT 1 v I7 Y RT0/OI =X () [CEE UTzo 20055F [CFEHHDORNEH P FRHHEICEK
DRRT 1 v IBEZER(ILL. BE12BICRRASFBGIFANYT — IO LBERLIRE, HiRE HI5EE
CTEEEEZRI UK TH S,

(3) JO—NIVEREEF 1Y T ¢ 38{LHA (20065 ~20104)

2006F R IGBNCEDBINP TR ZEBL T/ O—/UVEBRZIME LTz, EEPAILF—CHITDRE
BEDEIN, BELEEDEARIBEICED., BATBTCOFEERZILA L. 20074’:!5(«_(3"7I:l—/\)lf'JL
1Y () [CEBZEEL. BEFRIT T R TGlobalSigny 0EE#E®I LI, T5I22008~2010FIC(FT Y
TEETRMENERILL. BRNLEY - ERBRZHEIILRKETH D,

(4) 579 REEILRET IV —TABIRE (20114F~20164F)

201TFICGMOY ST R () CESEEL. 957 REEANDY T hZREL L, BRNTERDFET
RIPMIAZEL., 5T IRAT 1 VT, BFRBAFEEMLAL, Koo 2014FICIFRA—ERICTHIS
ZTEL. EATHE COTLEY REGDR. 2015FCE—BFLERINEH - RFEITDHE, JIL—
TBiREE U THERNEEERF BRI,

(5) TIYYIHEMIGEHRERRRE (2017F~RE)

2017F B FIoTWH/cBEF 2 U T+ BRICEEN U, 2017F([CFREEEBMIUS. 201 9FUFFEF
i TGMOT 1 1 YeKYCHREDFH T —ERZRRA LT, 2020FIClF TGaMOTA—/ULY 1Y - IR—)LT o
VIR ARM) (CEASEREL. TV RER— Ui, 2022F(CIRBIET S LATHBICBITL. HHRIER
ZBEITHHIZEZ

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

04|16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

HIRE

hE
%A FIRE
1993128 (B) 7ILZRIZ (BEBEEIVYILT « VI ZBRICAIZ)
199645 58 TRRT 1 VIEEERK
19974 58 HARMELESZ () 71 ILNAEE
1997% 78  XEICWEBKEEPERS, INC.&ZF&%3Z
19975108  SEw RYA ~ () ZRL
2001 58 JO—/NUXT 1 TFAVSAY (#F) R GMOA vy —2y hI)b—T (k) & EXIRE
20024 7B SEv RYA b () & (BEAEL)
20034 48 BFRABESALCHITEARAIA LS @) (B GMOZO—/\bY 1Y () Z#3&ar
2003%F 58 BSZEGMOKRAT A VI7Y RFI/OY—X () NEE
20055 98 ESEGMORRT 1Y &tFaUT+ () NEE
2005128 EREESIGIFAV S —X(C L5
20064 88 EBFRDIRECTEATIEERMZFI (GlobalSignFRD&HIzR1L)
20074 2B  FAIBSEF R OES ZGlobalSign Ltd. (3R GMO GlobalSign Ltd.) NZE (GlobalSign 75> R HARE(L)
20074 7B  :KEICGlobalSign, Inc.Z:%37 CENERDEEZE)
20105 2B ¥V HMR—)JVIZCGMO GlobalSign Pte. Ltd.Z&&3Z (7 ¥ 7 BRA)
20114 4B @S ZGMOU ST R () NEE (U577 REEANDY T hziBEl)
2014108 HREESEGIFMSE—BAHHBEEE
20155 78 JI—THROEEFRUTEUHABRINE S (FEEH OBER)
2020F 98 ®BBEZEGMOTZO—/ULPAY - R—=)LT 1 VTR (#K) NEE (FRatiEs - 757 Riff—)
2022% 4B WHBEHPREUICKDRIETS A LATENBELT
WA BEEESRES LD 7« RER

3.BEANR

Eitid. BT - FEEE. V7O RA VI SHE, DXEEDIBEHEHOICEEZERLTWVND, 20D
TIZGIEPREZFTBOAY SV T MR T DEN T, ZeM - FEEEZBEIDIRIMT —EX. Efe
BBDUTIRAV TS, ZFUTHEEREDEBMRMOHI-AMMMERLEZXIET DX —EXZ—K TR
HLUTW3, ks MSaas is Dead) & W2 /1zER/NMNAINTVD D, AHAESDIRERT FUTr—>3 > 0E
LEBRIETITIHESDORIREETH 2 EEDTI VT T THd. AEOEEL. HEBBTERINDR
SEEBERZIC, AV T VEEIPTH - @RESOREAVER TARIREEF 21U T« ZRH L TVWDRICH
#WMN'H 2.

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

05|16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

HIRE

FEMBRUY-EBE

B E=E E = ST HY—EX
- GlobalSign SSLH —/\GERAE
- BFHIEGMOT 1>
-GMOKZR b -OJ1Y
BFRIECED, BE - BE5IZEFD - GMOEERRAEeKYC
IDEE(ICLD. FIBEDOADOZESFD - O— RY+a =V JsEE
- USA TV NIERE
- XEERFARE
CRATYN—FANERY —EX
+ CloudCREW byGMO
- ALTUS byGMO
- iICLUSTA+ byGMO
USORAVISEE REHEISTRERORMH + 227 RVPS byGMO
- GMO CloudERAY —/\—
+ GMOZ 2 K Private
- WADAX byGMO
- GMOBHET TV
CENAVERETIY R T A —LA

REDISY RHAE . ol s b ape, — 2YGMO
%23 - BT DX=EZ loTRE, 0SO7FU, Ry hT—UTVIY — GMOF 5 LPay
- hakaru.ai byGMO

+ GMO5< 5 < IR—AR—JHE

BFRE - EFE

1Y5—%y kO
BEEXZD

AT D RESRBAER. R—ANR—IED T RIER

(1) EFEREL - RS

BRI - FIEEEE. EFRERBDEEEZERIC. 19—y b EDBERLPFHRICEIIDEEHE TSN
EERT DY —EABTERIND, EENICIE. 7 TBEDESLICANSNSSSLY —/\GIRFZE DR H#.

BFZHN (BFER) CLDEN - AR TOCRDTIZIE. BoUCIST REIDERICKDRIEL -

7O REHEROESE S D,

SSLEETlE. AV IAVERBRICKDETETOY R LAEGBESRLICT Ay JRISSLZIRHE L.
DY MEEENIESLBEEEALYIVERIELTWVND, BEFRNBERTIE. EFT—YICEFIH
ETBEFERAITDEICED. EEMENERAKDANNZERL DD, MEHNOBEEETEY 7Y RETEE
SEDEFHFECGMOT 1V ZiREt T 5, IDEEEE TIE. I—F—DIDEE. 7o/EXdv ~O-)b, 2V
TIWNBAVAVERIRET DI T RBIDIYRIXAY MM—ERXELTGMOMZ A~ - OV YV ZRERY %o

BAEEE LT BFRIAT—EXD/ INDZENUIcAY A VRANERY —EXTHBGMOBERE

eKYCERHT DIEN loTOER TIBEMT DEHHEERDREL - BEE - —X(THIST B —ERELTIYR—
Y RPKI 10T byGMOZ Rt L. FRELEHWEEDRMICIMZ CEREOXELREL TW S,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

06 | 16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

HIRE

(2Q) 959 RAIVTSHEE

ITIORAVITSHRER. BEOT T TERICLELRY -/ V5T RERORHBEERAXZEEES, ¥—E
A[FGMOT I RT Sy RZE#IC, AERCHERICIGUII S0 REBERAT« Vv IJZABL. BEDY X
TLAERBHEOBRE ZERBOEREXET D,

EBY—-EXE LT, EElaaSE I 57 ROALTUS byGMO, EFROEBREBREZEEL/-GMOY TR
Private, R —/{& L TDY 5T RVPS byGMO. L > )LH—/{DiCLUSTA+ byGMOX U'WADAX
byGMO. EAMRRT 1+ VI & LTDOGMO Cloud ERAY —N\—-FZRMHIT D, NMXT. V5T RERD
SECHESRKE - BE - BER - EFO-—XCHL. AWSOEAZENSCERZTEXBENRET D
CloudCREW byGMO % ERIT %,

tFa1YUTF s ROERRAZBTIE. Webb 1 b7 FUTr—23 vl A0BMEdLzEE L7SiteLock,
Webt 1 hF =0T —IR=D/\y U7 v FEEFEITStoroccal byGMO. ASAREY —/\NDKE
ZEMT D0 50 REIPStWAFOEERT < AZIREL. 1V T JERICHIFTDER - WBY XU DERZ
X5,

(3) DX=%

DXZEE(F, TIYYIEMZEEFAL CREEOEBDRLESMHNMELERET2EHTHD. VTTR R
AT VI TESIEEBEBZ(C. BEEBDT -1 - BEk. EHREDT I I, g - AR OR
FOEREDEFL. T TEREXERLE. BRIV —ERXEERL TNV,

hakaru.ai byGMO(d, AN —hT# Y TX—F—Z/F L. AITHIEZZTHEN > TEET - RIREHEE TITDS
Y—EXTH B, HLWTFOTX—F—[CENIG L. BETBORBDEEEEDRREBONELOT -5
EXIET Do

GMOBAHET FTUIR. RAY hhH— R REFE. 7—RYEDEFHREY — I EBEFIT D7 TIEHES —
EXT. A—FHRTIXSOEIE. EB0EL. BEOMNEECEREDORLEEERS, ENMIERSETIY
74 —LbyGMOIZ. BIRAEZENMETRITIZBRFZEFHLL. HEENAY—L I AV THATEDT
VYINERSFELVTRHIT DT —ERXTHD, Fr—IABFIYR—ELTGERL. BA - BRICHHDIX
MEEBEBEOBBEZELC T, HEBREEIZ 127« OEEEXE T DNEN T THD, GMOTIF I
Pay(d. N\IRBFNR—PEENKTI DMOBRFEDEFILEXEIT DAY IAUY—ERATHD,
7 EREBOMRLEFHBEDOFEEDORALEHRS,

GMOB < B <KIR—AR—JHIEF. WebT 1 MEEE, ECH 1 MEBE, WebY—U T VY - EEXEZE

UCT. EETYRI—Y-DBEREBREXIEI DT —ERXTH D, BHERTY MM, REFE R¥VT -
I—RUEZEFLTEDRRE - EET7 TV LTRHS N, LINEZZF T EDOBHEEFREE LTS,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

07|16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

HIRE

4. BRFEMDIRR

E#HDBRFBRUDFRRIIUTOESBEIRIAETIVORENOEENTND, BFRIAFEZHKICEZ D
D MENER by JIEE B WEREZRIZL TW 5,

(1) RENBRERXZADA My JBIEE
E#FBFIAEREOHKT - BEHEWVWDS THEARE, OV —EXZERELTHED. EFABIEHNCHKE
YBIENSREMNNDOFRABKOEVWNEESEZEIZIL TN,

BIC, BEFIIREXENDAPEF 21U T 1 ERE L TRARBAVISERTH D BELECE>TIIHE
HPOMHEANDYIDBZNES TIFE N,

CDTRAYVFUIAADEE) (CED., RENSTBERBRZIHRE LICBERA My VREEEZRERLT
WD RICEHEN S 2.

(2) EFRiEEZE LET7O5 Y FER

IHIC, AHOEIRRETFIVIE. BFRiERAE LD DEIEEICY —ERERT 2 TV OX /LA,
DERZEAL TS, BTIHAZORTCESLICBEEERICH L. EFZNY—ER TEFHEGMOY
AV PEFHE Tev—)l) BEZRHEL. BEIOBEECIEEZSIENICEKRI DT BEYLDFEL
BOEMEERLTVWD, COKFRBEICED, B—TO5 0 MIKFEET. 2HEY—EXS1VZElHE
DELIDAIVRATLABEIRIETIVEBELTCWD, oo #HTOY IV MILDZ 7O EILDOHELT,
B—TJO5 0 bOR—BEANICHITZEREATES Thd. EHOBERFREENZ VD, BEIHEFFEER
D—FEPTBELBNWT—REZ W\, 25 UL71HEE. A—T7O05 U LD R ICIENDEETICERT D
EEAEETH Do

(3) HRRETRAT IEFIIASENSAHEREDEE

MR T, AEEIO-/VULICEZEZERLTED., HICEM - KE - 7IT7 W EEBMIBICHMAEB LT
WB, BEFRLISERERPEEEFNEEDEGUENRDONDBHTHD., ZERELECE>TFy/O-N
ICHE—SNEEEBDORENRARTH D, ALFHEREETOY —ERBRIFFIEZRMHEI D& T, B
BEDEREMZXZ DHIEMN/\— - L TOMMNZERIILTWND, BHNBFRIAFELCSALTEL
2000 C3DHmET TV RIF1OHEBES oo’ BEFALICROEND, BHTEHNI0FER. ACTIVR
TEFRAEXEETO>TVDIDIEEEDHTH o

(4) AETOY U NEEIC &K BFRFENIIEDREL

FEHDOE YR R(E8,000 EDSaaSEEELTVWE AT 1 VRIERIEY—EXTGMONS A~ - AT V)
[CRFEEINDZLS(C. EHROALTOF I REDEEICK>THRDIZI>TWVND, TDT &, AETOY T ~
A—HF—HEDRAPZIYFVITARXRDEIICDENDBAMLDE AR EDLEL LTS,

COULIEE#HOEIRAET VOIS, Mt I3IRBEHSHFBRAIEZEAE L TN,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

08|16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

HIRE

EIRIAETIN DR ERFEMY

- REARZXADSA by 7

it
1 |
s BFRIAERKRELI-FTOKY
rER
1 | TR R 8 7 5 B 1
- HIRECRMET 2 BT R
EEM LA
1 |
s AETOX T NEEICKLDE
BRI DFEL

HAT RIS KD T ¢ XOMERL

FIREF

2025F 12 A3 B E REFEE = EH.
el - flRESICFRELES

1. 2025F 12 A D EIFEHE

2025%F12A 88355 £=20,6708 A (RIHALL7.9%18) . E%MIE1,475875 M (F1HiLL18.3%18) TRERSRE
BEEHRL. BEARE,43585M (ATHILE10.6%18). MUK ECIRET 2 HHAFAMZE(ZT,0058 5 (7
HALL17.6%18) & F8%Z LE > 7.

EREMTHDETFHEGMOT 1V SRIEAL31.3%E. GMOKRS X~ - OJ 1 V(FRIEALL33.3% B EmHRE

L. MY —EREECRIBTORFCEER LTc, H4MFHDERET LEI35,5628 M (FIFEREAL.2%
1), BEMNIEE4TBAM FIFEREL14.0%8) &5 o7,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

09|16


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

St
2025 12D EBERE
CIvRN=y))
24/1248 25/1288
eS| F18 E3 BiALL T8k
b= 19,166 20,397 20,670 7.9% 1.3%
(=E R 1,246 1,434 1,475 18.3% 2.8%
BELS 1,297 1,422 1,435 10.6% 0.9%
FEMKRECIRET 2 HEAMAIR 854 880 1,005 17.6% 14.2%
EBITDA (B%F# + RilERNE) 2,037 - 2,236 9.8%

PR OREREE. RERAERLD T 1+ IEK

2. BEEI XY MRIDER

(1) EBFEREL - FNEEHRE
BFE0EE - FEER(IFELS13,0168M (RTHALL7.4%18) . EXFIE1,343875M (FIHALL16.7%18) 750,
EFEOERRZ(TASI U,

BEFRIEEE. B - eREROCHFAT. RN S cBINTHSERIECE Ulc, B4UFHDOT LS
(32,7258 A M FIEREAE2.7%18) & ofce JO—/ULTORFEURFEBELICED, ERAFIUXEBR
HIDE D TeRFERBRICA Y RFABEL. IR MIEREHREL TV D,

GMOKS R b - OJA VI(IE4MFE DT SN 56 B AM RIFEREAL34.2%18) . B TIIRIEALL33.3%F
D, BEREFMZEER LI, X—IVTUFA LIKAT—RP/XAT — RRA VR E W > o EEEFE (T &
EFaUT . BALAYIR-MCKZERRMER ENEFS Ulc, F4MFHOH R DEIIATFREALL
26.9%18 IR ICIEIML TW 2,

BFEEGMOY 1 VI3, SBAMFHDT EEAS561BAM (RIFEREALL17.5%E). BT E&I(31,9978HM
(ATEALL31.3%38) & olc, FANFEIDARRY(E1,983BG M (RIFREALL24.4%18) EmpRZ#iEL. X
By ISR EIRL TND, 202580 TS VHEICKD, ATV avaEFaLicanDPITnIS v &8
BENZEREL. FHEERMAE EL TS, ZHNREHRIIEAMFERIC56474 (RIFERELL20.8%8).
REF5,000 B ERKR LI, BN EHEEDHBONMFIAL. BREEAL208# (20265F1AKRKR) [TEL
TWd,

® Annual Recurring Revenue DB&#R, SPU¥HADFIFFE L (—HIREESFE) £12(5L TEH,

(2Q) 959 R1VT5HEE
U39 RA VT SEEEFTER7,2798 75 (RIHALL.7%18). EXEAH1948 M (FIHALL25.7%318) &30,
FRNIE RS 2R U Tce B4 HAIZSE £&2,0158 A (RIEREAL15.8%18) 7507z,

VX —YRUZTRY—EXCloudCREW byGMOI., BHIFE EE($2,986E /M (FIHALE37.4%38). F4m

FHAF942E LM (AIFEREALA1.3%E) CBOBRREXA VY AZHRF Ui, BFBEEOVR—I RT—ERH
KOILRICKODIREENEELTWNS,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

1016


https://www.gmogshd.com/ir

> <
FISCO

COMPANY RESEARCH AND ANALYSIS REPORT
FISCO Ltd.
https://www.fisco.co.jp

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

ES o

CloudCREWIZ. AWS. Google Cloud, &< BAVF -y RRED I T U R —ERICH L. BAHD
4RI CTOER. EF¥1 VT R HERBECZEENICXEIT DIV -—EITHD., BVAIREEE
BLTWS, AWSHSDBARHPLPGMOT M /\—EF 21U T by TS TRHDABESHZEMNEML. J
W= FI—PRM+RICRESNTND,

(3) DX=%
DXZE%(355 =919E A M REAL2.7% ). EXEBAL8IFAMEK >, YT THA MEEREEBY —EXIC
BIIBMBRAF—LLEBEASE ERHAOERLA, CNIFER Ry IRAOBEREICHESEDTH D,

BESEBTY IV REDETILNSARBEDA MY VR —EANEBEREZEDTEHER, A by
VBIOHEMERL, BENBEBNEILEINDDH D, hakaru.ai byGMOIFFEAHEIFDEERA — 5 — K
n'82,3474 (RIFEREALL18.2%18) CIBRACEM L /e GMOTFT Y4 JLPayld. AT DYffimEEN R &0t
REEC LGOI ETEINEML TN,

I XY MRIEBDRIR
(B4I - B§AM)
24/1288 25/1288
HOHALE
ES TERE ES 1594

it 19,166 100.0% 20,670 100.0% 7.9%
BEFER - NS 12,120 63.2% 13,016 63.0% 7.4%
USRIV TSEHE 6,634 34.6% 7,279 35.2% 9.7%
DX%E 944 4.9% 919 4.4% -2.7%
SRR -533 - -543

=S 1,246 100.0% 1,475 100.0% 18.3%
BETFRAE - FNEEE 1,151 92.4% 1,343 91.1% 16.7%
USRIV TSEHE 154 12.4% 194 13.2% 25.7%
DXZE2 -72 - -89
TR 13 - 26

HFT RBERELD T+ XOER

SEROREL
2035 (2 (355 L/ 51,0008M%2 BT

1. 2026F12RADFEEREL

2026F 12 FHA%MEIS. 522,286 T (RIHALL7.8%38). BEHEFE1,62287H (H10.0%38). EEFE
1,589B M (A10.7%18) = RiAH. BPUEHREREHRTT D,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

11116


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

SROREL

BREKE LT, BFRIEERE L "EHOER, & iR 2050 RHiGEZRAD THROTI VIV, &
W52DDBBZE(C, A _EEFFEFIEKIC LD EERRERIEY,

2026F12HEADEE TR
(B4L - BAM)
H
25%1 éﬁﬁ] 26;1*;,3 —_—

HLE 20,670 22,286 7.8%
EESE 1,475 1,622 10.0%
R 1,435 1,589 10.7%
BEMRECIRET 2 LEMAE 1,005 1,052 4.7%
1Y 72O BEFEAIZE (F) 87.55 91.79

HFT ORERELD T A3ER

2.EBEEIAVMRIDREL

(1) EFEREE - N
EFEREL - FISEEZE(I5 EE14,3538 M (BiHAEL10.3%38) . E25)%%1,61285AH ([F20.0%18) #FE L
TW3,

BFRIAEETE. SSLAIAZEDEMHRBEEMRICHIST DAHEES T 7T VIEBY —EXZEBRKROH
RICEZ. 320V ) 1—2aVvERBFETH D, BEOTAEILEHRE (VMO DILREEREREE D,
VMCZEHITTEDEFRIB MR TIHDHTH D HEDENtrustH 202456 A LUE(CTHISH SIERER
L7cC&T BtEZ0RBEZIRDAGEICHIL TS, ENTRE—K[BEDT Y X by TRt B
TREA-IVRERFEE DEERECKDRFTZILKRT Do

GMORZ R b - OTA VI BT T —IANDRBBTICKDERNINET D, 2026F (FHNERERIDT
I REE (CIAM) PBASAL., BREBZIKT D, 2025F(CHKBDSaaSERBY —ERICLD, BIFRE
BOBREHEMALERIRTT D,

GMOY AV I(F, BET T —XN DU T T —ANRZEY D, EEVPRELREVSBEREF1 T«
HRHOLSNDBEFNEH L. BANEBEREFBERABY —VELKRT D, £E20HEDOEABBRAED R Y
FO—0%Z&EN LT AV RT LMBRIC KD, BUEEENOFBILRZEMRSE D,

(2 9591V T FEE
50 RV T THREFFTLS7,48285M (RIHAL2.8%18). BEEFBZOALHZFELTVND, BNERA
C—7AT. BT —ERDZEEL T\ 5,

BEROERE. VMwareZ 1Y ABRBOEEEZ (5 —HBY —EXDHESTHD. VMware 3 EHEED
KIBEMMES I E EFZEBLTHD. AEFELELD —BY—EROFHENZLETLTVWD, EFE
K -—ERZRT L. AMEEHEROCIOUdCREWICEFRFZAT D & T, 2027FUBO—E& FORRIE
ERFT D, EI—DDRBRERIL. PhotonDIRHEITTE DENFRELE TH Do

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

12116


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

SROREL

CloudCREWIZE| S S mlRZ# T 2RIAA T, AWS SMBOVET Yy —RBEZIEM LicH/hBER (¥
HRESER(ILT D, BENSAMKREEZREL. JI—T2FI-—HRE—ERILT D,

(3) DX=%
DXZEZ(355 51,046 E 5 (BIHIEL13.8%18), BEIBLISHHFAEFEALTHO. KTFEBEOHEINERRAA
TW3,

BREDER(E. BESERHEEL TSR A MY VY —EINDEEREDR RN AR T D ETHD, £
IRAETIVEBRNFIFRT L. KENSEESHIEIIN-ZE T, FERENMINET ZEEICAD, GMO
TIZ Py IHEFOYMESENRRMFEONRKREE LD, BREDODFENIBIMT D, hakaru.ai
byGMOIFAFRREE R E LIcAREET IV IMEZ—IMER L. BEFEA -5 —ROEMHFE< BRIAHT

HB
I XY RRIEETE
(BAL - BEM)
25/1288 26/1288
HIHALL
ES TERLL Eig AL
HLE 20,670 100.0% 22,286 100.0% 7.8%
BT - R 13,016 63.0% 14,353 64.4% 10.3%
USRIV ISEE 7,279 35.2% 7,482 33.6% 2.8%
DXZ 919 4.4% 1,046 4.7% 13.8%
AEE -543 - -597
=EE 1,475 100.0% 1,622 100.0% 10.0%
BT - FIEEE 1,343 91.1% 1,612 99.4% 20.0%
USRIV ISEE 194 13.2% 0
DXZ -89 - -48
AEE 26 - 58
AT REEE. REBAER KD T« OER
3. FREADARER
(1) RREIEOTT A

FE#EHHEREABEOBEBFEZRRL TLEWD, 2022F1288H 52026 F12A8ETO5 7 &% TREA
REEEMER OO DT EEER) SAEMNT. FHEEA#HE L TRBLTWD,

COHEICHNT, EFREZE "EFREL - HEEE, "5V RV T TEE, 'DXEE O3DICEDL. %

nNenz "ERBRAE) "FRERIE) "RERRD T CEEL. BHY —EIRUGEHERDBRLEED
TWa,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

13116


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

SROREL

a. ERHRSE
ERRRDB CHIBFRIL - AEEETIE. by TIYIFPORMNY VRS - EXERERTITDEEE
(Z. 7A—/ULHLER ORI R ZRIRY B/cth. BREEREZEFNCRAL. HREROFEECZRD.
b. FHER R B
FRBRDBETH DIV RA VT SEETHE,. RENBNBERE LTOREERCIN YR—IR
Y—ERCLDTLER BEFEEREOBEMRRILICKDABER. SOICIEFEBDRCEREUIINGEFE
DibEHEL. ERGHARAIHZRRT B,
c. REARR 5P
RIPRRDEF THDDXEETIF. RIMROERRIZ(CHIGT D7cHDRIMMAE - FFRESEHEL. KA
DFERCHFLREIDEHEBO T, FREEXERNOEFEZBET,

e, BROBRRIEAMTHZEORBICEDE. BREABNBE DAL OEREND, EANICIE. BEH
WEDOHE. YRTLRFICEZDAZT a0 -3 v, FECRREEFHL. BBI0RILZERIRET D,
Ko, REWGELEMERLCE RE -  HA2RENONISHFREARTH D, BEtE. B<EREDRL. €
FaUTYURIHIGOBEICINZ, 75T RAYTSPSSLZRBLHETDEFaUTAT—ER E56(C
[IDXXEY —EREBL T, HEFBEORRICERT 2,

REICIE. S5 LB EHICED2035F(C(F5ELET,0008MZEET . 1,0008AD S 5FNREIFR
TEIRRADERICE > TEA LT, EDFHFREEDISE LIFEMIAICKDIEHDEETH D, 2040%F(C
FEFRIAFEY —EXCHNWTHR— DI EZBIEL TV D, RABDOHEST. GMOY 1V Ped —
WEEZEUEBFRIAEZFLE LITREE LTHEL TW A TH 2,

(2) IR&EHME EDERD FHH

AR EDIMDEHTF, BEEMA EEFBERALEERT D, EFEZNT —EIAGMOY 1 VTl
2025FICEBLAETSVREICEDBEF 2T+ TS VOREZRIB L. BICTIBREMOm L ZHR
LTW3, EECPEEEREVSLEEEREF1UT 1 CEEENKRDONDIBRENOERZHEL. EF
EBEROFMRAY —VIERZER D, £E208% (2026F1ARKR) ZBADEABBREDORY D —T%ZEHDL
EDEEENOFBLEREBLULI IV X T LABEBEMRS 2,

AJ4 VY —ERAGMO RS X~ - AT A VU TlE, #ERDIDaaSHLDY —ERN S, SaaSEEHY—E R
NEBEBEHEIIALTWD, 2026F(IAMERIDT V2 AERE (CIAM) ABADSAICED., BEEEX
EHICHIHKRT D, NR—IRISYRY—EXCloudCREWTIE. AWS SMBOVETF VY —RENESEEH
L7cHEBgRRCmz. BRNEAMKREICID —BR EORRNEZEET,

(3) FRIBHEKRDED FH >

RIBILARDOIMD A TIE, BARTORILZEBF D, BEOTFRFLEHRE (VMO 3. BN TEEHEIRIE
EEEREY Do VMCERT TS 2B FRIAB/EMERTIHDOHTHD. EREETIIRUENE—DHFETH
Do BADENtrusth AV IS5 A7V RBRICKD2024F6 B L. IBRTHN SBIREBVNONIZ ET,
B EZOREIEZWMOAT I EICHKIILTWS, Fioo MEFHERES (PQOPTIFILIAVTYYD
ERIERERRMC2PAL ERIMREMADETIREL TS D,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

1416


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

SEIDY

BKEETE
#i-I-DOEEE% BT, HEETE &N RENIOBILT ZHEA
@ ¥%EERTTR

EI32025F 12K DREETAHZRIBICEE L. KOREND DBEBMADETHGI ZEEL Iz, WEED
FHEMES% U EE WS EEICINZ., FICICHREEARELEE (DOE) 4% U LZTRET DELEZEMEAL TN
Do TNICKD., EHERHYMERES5%EIZEDOEA%D VI NAEVNAZTRET DA EE DTz CDHFAEHD
B FISEZEHRCHVWTCTELRENLTRYERIAET D E(CHD. EREMEMERDHEEEE LTV,
REIMBATE E(C KD —FHICFIENRA LISBRICIBREFERE BAIT DY X IHH ofc. DOEREEDE
MEED, FMBENED UBETERTERCH U T —EDRYEZHRI D LT, RIBTOLEREFR
AR ZEEH TS,

2025F12BHADRHICDVNTIE. HHFRDA9.84AN D56.9TANCERZEM LI, CNITBHAEENFE
ZEE>7CEICIZ. EREMTHDGMOT IV EGMO RS X b - OJ1 VY DEFICED, GMOYO—
INWBAY - IR=ILT 0 VT RBEOFBERFICE LI ENERTH D,

Koo AHRIF2025F1TA178H52026F1H30HOHBICEVWTEHCSHRADIMBEEERBL THED, KBHEH
SHANBEHAGDELBETERORLICERDEATND,

BH. COREETAHOBIIE. GMOT VYT =Ry RTI—TR2EDHHITR2T2EDTH D, JIL—T&
HTDOEEEXBATIEENEATED., AHEIDFNITHA > TCERANREERB LLKTIETERELT
W5, 7z72L. DOEDEFEMEEEKECDVWTIFERTDEEFEPLHBIRRICIHCTHRESN TS O, Bt
[F4%E WD KEZERALTWD,

SHREEWLE. FRNEAEERICKDERE, DOEEECLDRERYDOMIZRDLEN S, KIMEDR
KL= BIETH#HTH D,

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

15116


https://www.gmogshd.com/ir

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

GMoZO—-/N\IWYA Y « iIR—ILT1 VTR | 2026538198 (K)

3788 WiE S 1 LTS https://www.gmogshd.com/ir

IRAYELRERYMER
IHREVES S (E8)  —e—EXEn(EE#E)

(F)
60.0 Fmm=s 1000%
1 1
I 1
480 i I 800%
65.0% 1 650% |
599% g |
360 53.1% 50.2% } | 600%
I
56.91 ! 5967 |
24.0 i 1 4004
39.06 38.46 37.22 s :
1
120 i 1 2004
1 1
: 1
00 . . . — L oow
22/1244 23/1284 24/123 25/128 26/1281(F)

R ORERELD 7 IER

AEROZFHABIZOVWTIE, BIERDEERE (TARIL—V—) 2BHAHLIESI,
Important disclosures and disclaimers appear at the back of this document.

16 | 16


https://www.gmogshd.com/ir

> <>
FISCO

BEEB(FIRIL—v—)

KRASH T4 RDWUT 74231 £WS) (FRMEBRS & CEHIEROFIABIZ D W TRRIESMEIA -
KERERGIFT - HAREMBELOFED S CRHLTVWET, ALKR— NI, HETHERREREZBENEL
EDOTHH, REZOBOTRBIVTHEZHFT2LDTEIHD £t A

ALK— 374 RADMEETE S L HIWT LI IEEE S L (27« RADYERL - BRUEEDTTA, 71
ZAFELHE— FONES LOLHBROERE, =M, WK, EEMZCOVNT, WAL SRIEE
THLOTEBHN E A,

RLUR—bE HREBDIEEDERBICEDE, BEANDOBFIMEZEL (HZEESLVEREHER
(7. BEISBMER (T > TERSNTWET, RLR— MIEENZRECHERZOMETORR
TARAADARICEDEDTY,

ELR—MIBHESIN TV RTEOBMIES. B, BR. BMESZTOMOSRERIE. BEDFES
A, BEBRPERBER L EOZEICLD, ZOMEZERELEEITEIIcEHN. MEZXSS
ABBHNDEY, RLR— MIFROVWHD LR IEREENRTZEDTEDHD FHA, BERDELR—
BEUERLR— MIRBEOBERZVWHIEZENTEAYT 2HRICEVTE, BEROHMEBEIIEVNT
FEAT2LDOTHN, FADHERELT. SBERICBALHDBENRELLBETE, 70203, &
HOWHAZENT, WHEIZEELEWVEEA,

ELR—-MIRBEINTABIR. RLUR—MERKRICEIT260THN. FERCEBINDSEALDH
NEY, 714 RAFKLR-bZEHI2EBZEVEE A

AXB LT Y EOEEEZECANNFAEEE 7« AJICRBEL. 714 AJICEMTRLR— LD
TDEREPZAEIE- T, B/E, KE EFFILILEFBRECLOLNTVET,

74 AABLUEERH RS FICZN L OEHER. KRB, EBEF. ALR—-MIBHEIN TV 2 EHE
MELIERTEDIESFICOVT, FEZOIWE, REZT> TV ELIFITSHELH D ET,

NEDFRZEZTHEDE, THRACEEW,

EsEVEDER

T107-0062 R REBEXEFILS5-13-3

KRR T7 1 X3

B 1 03-5774-2443 (IRAVHYILT « v JBEKRE)
A—=)L7 RL Rt support@fisco.co.jp




