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DHCERZRRUICEDEEZ OND,

Fo. AIRECTENSEOREZEAL. BEEZMWHI L7 2018 £ 3 AHRICH LBBHNERE TS =BT 2
CEND, BEFREIL 4.0% CFFEREVTHERITDIREL THD, BB, EFNAERETEICDOVWTE. 1)
Experience Marketing [CEAT 2EFIMEDOBEWVWAMORA - BRADKRE. 2) UPIIERICHIFEIN—TT«
VUMRICET DHAMHARNDRERE, 3) £BEWRL. EEEALCET 2V AT LARENDEKREZBIF TN,
BH, MHEFRICOVNTIE. THRE (THICFHEZREH LITDE1R) (B> TVWDZECIFEENNETH D,

2019 £ 3 REARIE TR
(BT - BAF)
18/3 #A 19/3 88 B
ES ERLE B TBRLLE IR

] 11,777 12,500 722 6.1%
EEiE 455 3.9% 500 4.0% 44 9.8%
BRI 452 3.8% 487 3.9% 34 7.7%
BatkEICRET S

RIS 237 2.0% 320 2.6% 82 34.7%

HFT L REREELD T+ AR

WA TE. ARER Q020 FHRRAUVYEY Y - XS UV EY IRBICAIFRILE - 1Y SHEBOEE(L)
KUORSER (EXEFDEL. / D/\DPEREZROERE. NREOKESE) OmMAN SHBTL T, Etozx
BYE. OWTIEFEERESFBOERETAARETHDEHTWND, FIZ, FPREY a3 VOERRICHEIFTTIE. T
IYINDBFEDORE T, CNETOERDEBBEEH > TV ZIINERICBIZN—T 1V IHRDAE
BE) [CEDEME S TIEOMERLE (ZFME) I"REDHFEEDEEZIOND, SHE. FRANGESRD
5. BRINEPINEERENOBHOEFN. U7 IVEBRET VY IVESOME(C & DM AMERE. AMER
EZDERN EHEOBRUICEDLSICHRUMVWTVWKDOATIEE L TOERR W,

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

1415


https://www.hakuten.co.jp/

> 4) COMPANY RESEARCH AND ANALYSIS REPORT

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

{BE | 2018 F 6 A8 H (&)

2173 =ik JASDAQ https://www.hakuten.co.jp/

SEIDY

BREZRTT

F1EHISF2E (PFREHDOMEK) DEHFHICEE
2019 £ 3 AHAIXRTHALL 4 FIEBECDER 20 HEEZH 2 FE

2018 &£ 3 BHIOMREHIC DWW TIE, BHAFENSIBEMEIEL. RIS 2 FIBEED 16 B (AL 4R 26.0%)
[SRE LIz, BH. BEttldE. RENDABRETORSERESED/-H. FREDELYZ, BHREHE LU TE
EIERET AN S, FREYEHREYDE 2 BIEMHT D2AHAEZEL. 2019 F 3 A KD PR Y = EHE
B EEHFKK U, 2019 & 3 BHAICDWTIZHETEAL 4 FIEROER 20 Ak (RM10M. 8K 10M) =
FELTWD,

BEREF 2V T ANDTFEICOWT

BEOHFEMERFEZRSEMICE ST, BEREF 21U T \ONKREREOFREEZZFEL LTROHEATL
%o BAMICIE. 15 —%y FERBUABLODEAZTOY VI MOBHEEEZADIE, TOYT
I RFHICIECTTOY Y MU—LAZFERL. 7OV 27 FOBREUNMIAZETEAVNLSICHEO>TWVS,

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

15115


https://www.hakuten.co.jp/

> <>
FISCO

BEFE (F1R7L—v—)

KBRS T74 23 (BT T70 23] £WS) (FHKMIERS & MERBEROFIABIZ DO W TERRAESEG|Fr-
ABRENE|FT - BAREFREEOEEDE ERBHLTWET, “J ASDAQ I NDE X" OEHERUE
(., RASHERIAENEIFTOMMWFAETH D —VDENEREMICBELET,

ALR—FMETA RANMEETED EHMUIZBRED L1271 AOADMER - RIRLIZEDTYD, 2D
RAERPEROEREME, T2, BREP. ALKR—MNITHSINIREORTT S EMASFOMEZR
MEIEERTD2HDTEH D FtA. RLR— MIENDOLDAZENT, REEDHIK EFELCEW
THEASINDEIBEVELEY, ALR—FEEALLERICOVT, 74 RIBVWHIERLIEEEZED
EDTRHDEEA, Floo RUR—FME HLETHERRBZENELILEDTH N, KEZDHBDIT
BEHFI2LDTRHD EE A

RLUR—ME HREBDIBEOKBICEDE, PRELOBEIMEZBL THZEELVBREREZR
(FTWETH, RLR— MIEENZRHCHERZOMETORBRE 74 AIDAMICELDEDTT, K
LR—MIRBINABE, BERMERBRICET20DTHN. FELKEET2HENHN £,
AXBE LT Y ZEOEREZECHNNFABEEE 7« AJICRBE L. FHIICT7 4 AANOBMEIC L B 5GE
ERDIEBLAERNS LU ZTOERYIEBE - MIIT2ZEBFBLELONTVWET, £ AERNS
FUZDEHEYERE, BESLOERH - BEIT DI EREBEULNTVET,

BRENRE FUHMORBIR, TEMIEHEDREIINDDRICREIF. BERZBFOHMI THIZ LS
ICBEEWLET,

NEDRZEITHEDE, THRALEEY,

HAEHE 74X




