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· G9GGGMGlGŠGxG•G>GG

· Repro

· Insider

CRMG‰MAGRGŠGy


· MATTRZ CXH�GlGMGŠGHCXH�

· CVG@GQGMGŠ

· Zendesk

�K�� GRGŠGy

�~ �Ü'ö #. G‰�_ �� 'ö #.


· zaiko Robot

· G[G=GGGVG6G•GFG•

· eGEG5GyG_GpGŠGy2.0

GoGŠGy4Ä�™G‰GxGMGŠG@GTG1G•G>


· GoGŠGyGUG1GŠGwGŠ

· 4Ä4ÄGoGŠGy

· NaviPlus GxGMG@GoGŠGy

G0G=GIGG0Ž�ÒG‰/œ�· �( �Ò


· UserInsight

· SocialInsight

· WebAntenna

FåG�FæG�FúEC6õ4�GEGGGTGnFø4�� FçF¸FÚ���]FþEC�¦��G"�ß�Ó$×Fû�-�| F¹

�›'��ô�íGRGŠGyFøFþ4�� G��I�ì


· GKGŠGEGqGyPlus

· �&�³ ID Connect G8GeGEGuG•

G{G>G2G•4� �  GcG7GŠGn
° �Š�q 4: �ì H� EFO)


· f-tra EFO

· GXGaG;GqGGGVGcG7GŠGnG0GEGGGV

GIG;GsGxGTG1


· G0G=GyGOGqGŠGFG^GQG=�–0ÉGCGŠGaGG

· O-PLUXH�G8GŠGeGwGQG=GGH�

· ASUKA

GCGŠGaGG�+ 0[

�¥ 4Š4� � 

?4>ÌInterfactory , Inc. 17



EC4 �  FÿG�FóFø �&FûFúG�

FÒG�G�G� GUGŠGMFþ�M
– 'ö #. F÷�¥ �– �� �» Fþ+¬�· �ì G"�� #'

)+�œ���»'ö#.GEGGGTGn

ECFû6õFéG�GUGŠGMG"�p 7ŸG‰-s '� EC4 �  �� �» Fþ+¬�· �ì

+¬&kF÷�– �wFçFöFÔG� ECGCG2GVG� POSGEGGGTGnF¸
GpGŠGyGCGŠGaGGFúFùFø4� �  FçF�̧– �wFçFöFÔG�

�w�@G‰8³�� GUGŠGMG"�p 7ŸG‰-s '�

ECGCG2GVG�GpGŠGyGCGŠGaGGG�
�~ �ÜGUGŠGMG"+¬�· $×Fû�o �Î FçF¸
WMSG��� ,´ GUGŠGMG"+¬�· 4� � 

FåG�FæG�FúGOGqG[GyFþGUGŠGMG"�p7ŸG‰-s'�FçF¸�~�Ü'ö#.G��w�@HZ��,´��#.FúFùFþEC4 � ���»G"+¬�·�ìFéG�G=
GwG4GW�ºFþ)+�œ���»'ö#.GEGGGTGnF÷FéF¹GUGŠGM4�� GAG[G=GMFûG�FóFöF¸+¬&kECGCG2GVG‰GpGŠGyG‰WMSG‰�ö�¿
GEGGGTGnFúFùFåG�FæG�FúGEGGGTGnFøGEGŠGnGzGGFûGUGŠGM4�� F¹ BtoB-ECGCG2GVFúFùF¸�±5�FþGUGŠGMG"�…FÖ�û��
0d�•FûG��P�Â�•+�FúGEGGGTGn�S�BF¸FúG�G�Fû6ä$Î�/�DG"�S(�FçFöFÔG�FéF¹

GCGŠGaGG�+ 0[

)+�œ�� �» 'ö #. GEGGGTGnFÂEBISUMART Enterprise FÃ

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 18



DX�N4
 G"% $×Fû�w�@�� �» FþGEGGGTGn�ì G‰�� �» �  "á�ì GUGŠGM�< �q #ÝG"FÚ*ƒFØFþ�¦ �� &k�] FûF¸

FåG�FæG�FúGaGFG[GG�g �ÂFû�P�ÂFçFï�w�@GEGGGTGnG"Fä�f �j

BtoB-EC�S(�GCGŠGaGG

EBISUMARTFþ�† =�µ+�G" BtoB-EC�¥FáFû0b%$FçF¸�Y0[Fú�µ+�G"�P�öFéG�FãFøF÷FB̧toBFþ�_*f�ÐFû�œ
G�FëFï�µ+�Fþ�f�jG��¤�ÑGaGFG[GGFþ2Ã0OG"��#'FçG�FéFßFçFïBtoB-EC�S(�GCGŠGaGGF÷FéF¹
FãG�G�F÷EBISUMARTF÷�f�jFçFöFÔFïG=GwG4GW�ºFþGoGxGQGVFÿFíFþG�G�FûF¸G�G����»Fû�P�ÂFçFï
BtoB-ECG"�S(�FéG�FãFøFÜ�•+�FûFúG�G�FéF¹

FåG�FæG�Fú �_ �¦ Fû�P�Â �v �, 
› FøFþGAGmGsGYG?GŠGEGuG•�I �ì

�¶ �X�" �) Fþ$Î �@Fû�• FØF¸
6×FåG‰5� �" �) G"�æ�� Fç$Î �@�• +� FúFïG�F¸

FåG�FæG�Fú�_ �¦ Fû�P�Â�• +�

�v �, Fû6õG�G�
² �_ �� G"$Î �™
FéG�FãFøF÷F�̧' FçFÔ�_ �� FÜFÔFôF÷G�


° �m�• +� Fú#” �CG"Fä�f �j

GCGŠGaGG�+ 0[

BtoB -EC�S(� GCGŠGaGGFÂEBISUMART BtoB FÃ

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 19



FÚ���] Fþ�¦�� GcG5GŠGHFû�œG�FëFï��3> Fú�f�L G"/œFÔF¸GAGlGŠGGFþ�q4:�ì G"��#' FéG���2n�º FþDX/EC�-
�| GCGŠGaGG*F÷FéF¹BtoC/B �e G�FêFåG�FæG�Fú��'���#ú G"�-�| FçFöFÝFïGeG{GcG5GQGEGuGXGyFÜF¸1"8ŸFþ
"I�� G��S$��(�Ò FÛG�F¸GEGGGTGn4��  G‰�S(� F¸2
�• G‰GlGŠG?GTG1G•G>F¸G>G{GŠG^Gy�ì G�F÷F¸ECFþ�ßFûAþ
FøG�G�G�FúFÔAÿDX/ECFþ�B6×G"Fä�-�| FçG�FéF¹
*G2G•GMGŠGcG/G=GVGxGŠFÜ�f�jFéG�GCGŠGaGGFÂEBISUMARTFÃFÚG�G�FÂEBISUMART LiteFÃ�è�¥FþECGEGGGTGnG"�<#ÝFåG�G��¦��*…�]G��P1ßFøFúG�G�FéF¹

ECGAG•GCGyGCGŠGaGG

EC�¦ �� G"4 �  FéG�
² FöFþ�¦ �� *…�] G"�P1ßFûF¸

�} �½$×FúDX/EC�- �| )� 9‚ F÷GAGlGŠGGFþ�q 4: �ì G"�� #'

EC�S$� PM�- �| GCGŠGaGG ECGpGŠGy"I �ì �º 4 �  �- �| GCGŠGaGG

FÚ�� �] FþEC�¦ �� 2� �õ *…Fþ�æG�G�Fû
�S$� B»�S(� B»4 #ÝFþPDCAG"�GFç

�¦ �� Fþ)E)F$×Fú�B6×G"�- �|

�v G��…FÔ�_ �¦ Fþ"I �ö G‰�û �� �] Fþ)� �  "g�# F¸�/ �DG"
�� �( Fû2ÃG�FØFï �VF÷)� �  �S$� $×FûG0GeG{GŠGOFç
%·�‡ G‰�p �‡ G‰6×�‡ F÷FçFóFÛG�Fø �B�ÝFûFôFúFÜG�

EC4 �  FþGCGkGŠGV

GCGŠGaGG�+ 0[

ECGAG•GCGyGCGŠGaGGFÂ EBISU GROWTHFÃ

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 20



�™8—�ö Fþ9×FÔ�_ �� GAG•GTG•GRG"FåG�FæG�FúGOGqG[GyG�GEGŠGnGzGGFû4Ä�™FéG�

�_ �� GUGŠGM)+�œGeGwGQGVGcG7GŠGn

�_��GUGŠGM)+�œGeGwGQGVGcG7GŠGn

�_ �� GUGŠGMFÿ �MFôFþGEGGGTGnF÷ 'ö #. GUGŠGMG"�› GOGqG[GyFû+¬�· 4Ä�™

&k
ÆFû�SG�G�FóFï�_ �� GUGŠGMG"
GlGGGM'ö #. FçF�̧› 2
 �ŽGOGqG[GyFû

�M2� �ö FþFÒG�GUGŠGMG"�f �j

$Ï 6� FçFï
Æ�� G"�› GOGqG[GyG�
GxG0GyGMG2GnFû4Ä�™F'̧ö #. GAGGGVFþ�P�ö Fø

�w�� �ž 
° 3ÿ�ØFþ�¥ �VG"�- �|

�û��FÜ�âFô�¨'��¨�]Fú�_��GUGŠGMG")+�œFçF¸�_��Fþ�Z�œ�öG"�–FñFúFÜG��›GOGqG[GyG�GEGŠGnGzGGFû4Ä
�™FéG��_��GUGŠGM)+�œGeGwGQGVGcG7GŠGnF÷FéF¹�_���_��'ö#.H�PIMH�G"�_
°FéG�FãFøF÷F¸�_��FþGoGU
G1G0GUGŠGM'ö#.G�F¸FåG�FæG�FúGEGGGTGnG�FþGUGŠGM4�� F¸+¬&k0���Fþ"I�öFû�œFóFïGUGŠGM8o% Fþ0¿0£
G‰�S(�FúFùG"��#'FçG�FéF¹

GCGŠGaGG�+ 0[

�_ �� GUGŠGM)+�œGeGwGQGVGcG7GŠGnFÂ EBISU PIMFÃ

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 21



03
SECTION 03

�w�� Fþ"g�#

�\
Æ BtoC-EC�w�� H� �\
Æ BtoB-EC�w�� H� �\
Æ EC�w��Fþ"I�f�ö



�w�� Fþ"g�# HX�\ 
ÆBtoC -EC�w�� Fþ�Ñ�±

(Ù26
™
Ç
2024�º �\
Æ BtoC-EC�w��0d�•

�S�º �š H�5.1% �B6×

9.78%
"@2
(Ô�(5�Fþ EC�ì"á

�a #ú�¹ �’ Fþ(Ù�� �( Fþ�È =FûFö
�Ò�‹ Fþ�� G��æFÜ�± FÝFÔ

�Ñ�± )E)F
�Ò�‹Fþ�w���B6×GWGwG2G^GŠ

EC�ì "áFþ�V�¼FÜ�w�� �Ñ�± G""L�,

F½�w�� Fþ0b�‰

�\
Æ BtoC-EC�w�� Fÿ)E)F$×Fû�Ñ�± FçFöFÚG�F¸"@2
(Ô�(5� Fû�• FØF¸�‘/œ G‰GOG?GQGV'¼FþGCGŠGaGG(Ô�(5�
G��G�ŸG‰�B6×G")FFáFöFÔG�F¹�M�‰F÷"@2
(Ô�(5� FþEC�ì"á Fÿ9.78%Fø�a#ú�¹�’ Fþ(Ù���( Fþ�È = FûFøFùG�
G�F¸EC�ì�5�… Fÿ�k!› FøFçFö�± FÝFÔF¹�\&k Fÿ�±0d�• EC�¦��*…�¥ FáFþG=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠ
GnFøFçFöF¸FãFþ�w���Ñ�± G"�v G�3¸G�F¹

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 23

���dH�)��í#Ø��%,FÂ�ç�ô 6�º�Ø GUGFGMGy�v�,#”�C�Z
��¦�� 7Á�Ê�_�v�,Fû6õFéG��w��1*�� ���Ì�iFÃ

BtoC-EC�w��



�w�� Fþ"g�# HX�\ 
ÆBtoB -EC�w�� FøDX&ã/œ7Â0[

(Ù514
™
Ç
�\
Æ BtoB-EC�w��0d�•

BtoC -EC�w�� Fþ(Ù20�¸ Fþ0d�•

43%
BtoB �v�,Fþ EC�ì"á

7Á�Ê�ì �5 �…FÜ�k !› FøFçFö�± FÝFÔ

�D�Ø0[ �I
DX&ã/œG"�•3ÿFåFëG��¥4Š#”�C

G2G•GjG2GG�D�ØH�7Á�Ê�’ (Y�– �Ñ�2
INS)
 �¢

F½�w�� Fþ0b�‰

FAXG‰7Á0ðG‰(ì FûG�G��w$Î�@FÛG�Web�w$Î�@G�Fþ&ã/œ7Â0[FÜ�Ñ�± FçFöFÚG�F¸�D�Ø�P�Â FÜFíFþ�· FÝG"�‹
�² FçFçFöFÔG�F¹�º6ë GMV100�%400
h
Ç0d�• FþBtoB �p0d�•�¦��*… Fÿ'‡�œFÜ�a FúFßF¸�ž2(�P� �Ý G"�X�Í
F÷&gFëG��–�î�ô�� FÜ4
 G�G�FéFÔ9×�"�o8•�æ F¹
�\&k FÿFÂEBISUMARTBtoBFÃFûG�G�F¸BtoBFþ�_*f�Ð Fû�P�Â FçFï�w$Î�@GEGGGTGnG"�f�j FéG�F¹

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 24

���dH�)��í#Ø��%,FÂ�ç�ô 6�º�Ø GUGFGMGy�v�,#”�C�Z
��¦�� 7Á�Ê�_�v�,Fû6õFéG��w��1*�� ���Ì�iFÃ

BtoB-EC�w��



�\ 
ÆG6G•GMGŠGeGwG2GH�¥ Fá EC�w�� Fþ"I �f �ö Fø�g 
° 7€�h

�\ 
ÆEC�w�� Fþ6FôFþG]GŠGWGy

1
01 0•1� H��* FÔG Ĝ2GxG•G:Gy �š "áFø�` FåFÔ�w�� 0d�•

2

02 �_ *f �ÐH�G=GŠGkG•G‰GkG2G•GV'¼Fþ"‚ +¬�‹ 'Ç F¸
�� �Í �DG‰GxGgGŠGV�DFúFù0
 7§Fú�v 3û�Ð/œ

03 �ô �í H��¨ �] Fú�ô �í �m�• G�Fþ�P�ÂFÜ�² 0[

04 "@�v H��� �‡ �} G‰�‡ �¥ �æ�� �} G�Fþ�P�Â F¸
�~ �Ü'ö #. FúFùG ĜQG=GrGŠGW�� �» FøFþ4� � 

�g 
° 7€�h Fø�\ &kFþGkGFGEGuG•

�• �¥ EC�S(� GgG•GNGŠ

�g
°Fç7´FÔ H�
�\ 
Æ�± �mSIer

�g 
° �– �' FÜ�* FÔ

"I�fFú�\
Æ�w��Fû�PFçF¸�\&kFÿG9GGGMGlG2GHFø�µ+�4�� FûG�

G��P�ÂF¹ 20�º2xFþ��/æ%±0bFÜ�g
°7€�hFøFúG�F¸�±0d�• EC8•

�æF÷&å�wFúGkGFGEGuG•G"�g�BFçFöFÔG�F¹

�\ &kFþ�P�Â�Š
GcGyG9GGGMGlG2GH�P�Â
(ü0£1,018 �¶ Fþ
¶ 6äAPI4� � 
(ü0£800GCG2GV2xFþ�� /æ%±0b

05 �˜ 2� *…H�9×FÔ�‡ �…�Í Fø0[ �Ó�È =

06 �D�Ø�P�ÂH��2 �5 �GG�GIG;GsGxGTG1�ö  =Fþ
)E)F$×FúG0GQGeGUGŠGVFÜ�² 0[
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04
SECTION 04

+¬&k�( �Ò

�z0[ KPI H� 8³���ö%� H� GCGŠGaGGGkGFGEGuG•H� )��í�œ#.�ö



SEGMENT 01

G=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠGn�¦ ��

EBISUMART H� EBISUMART Enterprise

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú



+¬&k�( �Ò

G=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠGn�¦ �� _
² �/

�z�ŠF÷FÒG�EBISUMARTFþ�ó���B6×FûG�G��Ž�V9×Fÿ%T��Fû�Ñ�±F¹�¦���<%�Fÿ EBISUMARTEnterprise Fþ�µ+�6ä$Î'¼FûG�G�23�‡Fÿ�¤�öG�F¸9×�È =

Fþ�p%��öG")T�âF¹

�Ž�V9×H�23�‡H�

27.32 
h 
Ç

+4.4% 22�‡ 26.18
h
Ç

�¦���<%� H�23�‡ H�

8.41 
h 
Ç

Ef3.1% 22�‡ 8.68
h
Ç

�¦���<%�"á

30.8 %

Ef2.3pt 22�‡ 33.1%

�S�BGeG{GNG=GV

EBISUMART

�z�Š SaaS�º ECGeGwGQGVGcG7GŠGnF¹4 #Ý�–�ò FÜ��1* Fû�Ñ
�± FçF¸�ó��$× Fû�<%�G"�p�� F¹

EBISUMART Enterprise

�±0d�•8³���¥FáFþ�‚GCGŠGaGGF¹24�‡Fþ�±�º�L�óG{GŠG•
GOFû�¥Fá�ž2(G")E)FF¹

�Ž�VFÿEBISUMARTFÜ"L�,F¹�¦���<%�Fþ�¤�öFÿ Enterprise �ž

2(FûG�G�G�FþF÷F¸�G�pGcG5GŠGH&ã/œ�‹Fþ�Ñ�±G"0b3¸G�F¹

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 28



+¬&k�( �Ò

G=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠGn�¦ �� _EBISUMART

�z�Š GCGŠGaGGFøFçFö�Ž�V9×G‰�¦���<%� FøG�%T��Fû�Ñ�± FçF¸9×FÔ�<%�"áG")T�â F¹4 #Ý�–�ò�Ž�V Fÿ�D���‡ GgGŠGGF÷��1* Fû��6× G")E)FF¹

�Ž�V9×H�23�‡H�

26.50 
h 
Ç

+3.0% 22�‡ 25.74
h
Ç

�¦���<%�H� 23�‡H�

10.44 
h 
Ç

+3.2% 22�‡ 10.12
h
Ç

�¦���<%�"á

39.4 %

+0.1pt 22�‡ 39.3%

�Ž �V9×G‰�¦ �� �< %��N&ãH��º 6ë H� 4 #Ý�– �ò �Ž �V�N&ãH��º 6ëH�

�w0¯6ä$Î �Ž �V�N&ãH��º 6ëH�

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 29



+¬&k�( �Ò

EBISUMART �z 0[ KPIH�ARPUG‰GMVG‰�w�@8  H�

8³���"�oH� ARPUH�Fø�v3û)r8 H� GMVH�FÿFøG�Fû�V�¼�ö1*G")T�âF¹GGGVGQG=�ºGaGFG[GGFþ�p%��ö%�FÜ)E)F$×Fû�Ñ�±FçFöFÔG�F¹

�M�‰F÷�w0¯6ä$Î�L�óFþ�w�@Fÿ�S�º�šF÷�ö�aF¸ 24�‡Fû�sFÝ3ÉFçG"�WG�F¹

ARPUH��v8 H�

416 �� 
Ç

+8.3% 22�‡ 384��
Ç

GMVH��v3û)r8 H�

2,045 
h 
Ç

+20.5% 22�‡ 1,697
h
Ç

�w�@8 H�23�‡ H�

8.30 
h 
Ç

Ef35.0% 22�‡ 12.76
h
Ç

ARPU�N&ãH��v 8  H��º 6ëH� GMV�N&ãH��º 6ëH� �w�@8  �N&ãH��º 6ëH�

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 30



+¬&k�( �Ò

G=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠGn�¦ �� _EBISUMART Enterprise

24�‡�pFû�±�º�L�óFþG{GŠG•GOG"�£��F¹G{GŠG•GO�‹Fÿ4 #Ý�–�ò�p%�FÜ'�G��VFÜG�F 2̧5�‡�è7FFþ�p%��G�pGcG5GŠGHG�&ã/œFéG�F¹

�Ž�V9×H�23�‡H�

0.81 
h 
Ç

+87.5% 22�‡ 0.43
h
Ç

GIG>GoG•GV�†�»

Ef2.03 
h 
Ç

�ž 2( )E)F 22�‡ Ef1.45
h
Ç

�Ò�‹Fþ�Ž�ƒ

24�‡�pFû�±�º�L�óFþG{GŠG•GOG"�£��

G{GŠG•GO�‹Fÿ25�‡�è7FFþ�p%��G�pGcG5GŠGHG�

�±�mSIerFøFþ
¹� �f�LG‰ BtoB �µ+�6ä$ÎG")E)F

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 31



�\&kFþ8³���ö%�FÿF¸�¤Fû EC4 � �ö%�G"�wFéG��¦��*…F÷4#���XG"�(G�G� F¹
G�FïF¸�‚0d8³��FþGxGeGzGŠGG�m�œFÜ9×FßF¸FåG�FúG�EC�Ž�VFþ�Ñ�±G"�¿�¥FéG��¦��*…Fû4E�òFåG�G� F¹

�‚ 0d8³ �� FþGxGeGzGŠGG�m�œ

EC4 �  �ö %�FþFÒG��Ñ+ÒFÜ
4#�� �XG"�( G�G�

�Ú&kG_GQG?GŠGFG�GcGyGGG=GwGQGOF÷�S(� FåG�Fï
EC�¦ �� *…FÛG�FþGxGeGzGŠGGFÜ�¨ FÔ

GxGeGzGŠGG

�‚0d'g�VFâ

�‚ 0d8³ ��
GxGeGzGŠGG�š "á

60%

�V G_GQG?GŠGF

�V GcGyGGG=GwGQGO

�V G9GŠGV�ºASP'¼

10
h 
Ç�è �V

1-10
h 
Ç�•  6

1�� �S-1
h 
Ç�•  6

1���S
Ç�• 6

�P1ß�Ñ+Ò

348 �Ñ+Ò

2026/5�‡�‡�Ž
2026/5�‡�‡�Ž

�± 0d�• EC�¦ �� *…FÛG�4E�ò FåG�G�FÂ EBISUMARTFÃ

?4>Ì>õ?�? ?�?�?�?
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FÂEBISUMARTFÃFþ �º 6ëGMV8³ �� �m�œH��Ñ+Ò�XGgGŠGGH�



�\&kGCGŠGaGGFÿF¸�zFû�±0d�•ECG"�P1ßFøFéG�FïG�F¸G_GQG?GŠGFG�GcGyGGG=GwGQGOF÷�f�jFéG��û��Fø
'‡�œFéG�F¹�–Fû�q�‚FþGEGGGTGnG"�f�jFéG�G=GwG4GWFþ"I�öFû�•FØF¸��3>FúG9GGGMGlG2GHG"�•+�FøFé
G�FãFøF÷��#úF÷G�&å�wFúGCGŠGaGGGkGFGEGuG•Fû�)*(FçFöFÔG�F¹

�2	Ç�’�n�H�Ý
1�1��
�²�®

1-50�1��
�²�®

50-100�1��
�²�®

100�1��
�•	Ï

�©�–�ÆASP

�¨�–�Õ�ñ�»�–�·

�©�–�ÆASP�•	ˆ�Z
�­�ç�¤�Ç EC

�®�ë�–�Î�é�)�Â�´�\
�­�ç�¤�Ç EC

�Ï�Á�¯�–�¶

�Ó�é�·�­�ç�Á�¿

ECGCG2GV�S(� �‰�' �9 �P1ß8³ �� 0d�•
FÂEBISUMARTFÃFþGCGŠGaGGGkGFGEGuG•

�2	Ç�’�n�H�Ý
�¤ GMV�¥

1�1��
�²�®

1-50�1��
�²�®

50-100�1��
�²�®

100�1��
�•	Ï

�©�–�ÆASP

�¨�–�Õ�ñ�»�–�·

�©�–�ÆASP�•	ˆ�Z
�­�ç�¤�Ç EC

�®�ë�–�Î�é�)�Â�´�\
�­�ç�¤�Ç EC

�Ï�Á�¯�–�¶

�Ó�é�·�­�ç�Á�¿

'‡ �œ8•�æ

��3>

7H��

0d�• �` 0d�• �±

G>G{GŠG^Gy
�û���¥FáG=

GwG4GWEBISUMART

G9GŠGVASP
G"7VFßG=GwG4GW

EC

GcGyGGG=Gw
GQGO

G9GŠGVASP

G8GŠGeG•GKGŠGG

GCGŠGaGGGkGFGEGuG•FÛG�0bG�FÂ EBISUMARTFÃFþ'‡ �¤ �Š

?4>Ì>õ?�? ?�?�?�?
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�±0d�• EC�¦��*…FþG=GwG4GWECFþ�S(�F÷FÿF¸�M+á$×FúG_GQG?GŠGF�ºG�GcGyGGG=GwGQGO�ºGEGGGTGnFû
�šG	F¸ EBISUMARTFÿ�ö�¿GEGGGTGnFþ)E)F$×Fú�µ+�G0GQGeGUGŠGVG‰�† =�ìG"���‹FçFöFÚG�F¸�p6×�‡$×
Fú�5�ŸGAGGGVG"�šFØG�FãFøFÜ�•+�FøFúG�F¹

G_GQG?GŠGFG�GcGyGGG=GwGQGO
�M+á$×FúECGEGGGTGnFþGAGGGV�N&ã �± 0d�• EC�¦ �� *…�¥ FáG=GwG4GWECFþGAGGGV�N&ã

�–�ò2�#Ý

3ã�• 2� #ÝD�

�–�ò2�#Ý

3ã�• 2� #ÝD 

�–�ò2�#Ý

3ã�• 2� #ÝD!

�†  =GAGGGV
H��6 �‡ 2� #ÝH�

�–�ò2�#Ý

3ã�• 2� #ÝD"

�‚ GdGwG4GDG‰
'ƒ �Ž �P�Â

�ô �í �
 &kFþ
�f �‚ �P�Â

�‚ 
– �• �P�Â

"‚ +¬�µ +� Fþ
3ã�• 6ä$Î

�–�ò2�#Ý

�–�ò2�#Ý

�–�ò2�#Ý

�†  =GAGGGV
H��6 �‡ 2� #ÝH�

�–�ò2�#Ý

3ã�• 2� #ÝD�

"‚ +¬�µ +� Fþ
3ã�• 6ä$Î

�5 �ŸGAGGGVFþ�j
�ì �v Fû�œG�FëFï�µ +� G0GQGeGUGŠGVG‰
�†  = �ì FûG�G�F�̧Ú&kGEGGGTGnFû�š G	
�5 �ŸGAGGGVFÜ�* FÔ

�ÚGEGGGTGnFø�š G	FïG=GwG4GW ECFþ9×FÔ)� �í �œ#. �ö

?4>Ì>õ?�? ?�?�?�?
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SEGMENT 02

ECGaGFG[GG�B6×�- �| �¦ ��

EBISU GROWTH

?4>Ì>õ?�? ?�?�?�?
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+¬&k�( �Ò

ECGaGFG[GG�B6×�- �| �¦ �� _EBISU GROWTH

�,FÝ�œFÔFÿ�ò1*F¹23�‡Fû�6Fþ� ��;î�ÐG"&��–F¹ 24�‡FÿG_GŠGVGXGŠGEGQGe�I�ìFøGCGŠGaGG�p%��ö�¥�VFûG�G��Ž�VG‰�<%�Fþ�Ñ�±G"�WG�F¹

�Ž�V9×H�23�‡H�

1.29 
h 
Ç

Ef47.8% 22�‡ 2.47
h
Ç

GIG>GoG•GV�<%�

0.04 
h 
Ç

E©�6 Fþ;î �Ð�ì 22�‡ Ef0.13
h
Ç

�Ò�‹Fþ�Ž�ƒ

G_GŠGVGXGŠ�û��FøFþG0GwG2G0G•GG�I�ìF÷2
2°�Ñ�±

�d�X�P�öG‰�o�A4:�G�ìF÷�<%�"á�5�•G"�N4


24�‡G�;î�Ð)T�âG‰�Ñ�±H�0£#ì +0.16
h
ÇH�

?4>Ì>õ?�? ?�?�?�?
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SEGMENT 03

GUGŠGM�< �q #ÝGeGwGQGVGcG7GŠGn�¦ ��

EBISU PIM
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+¬&k�( �Ò

GUGŠGM�< �q #ÝGeGwGQGVGcG7GŠGn�¦ �� _EBISU PIM

23�‡Fû�6Fþ�Ž�V0£�VF¹�,FÝ)FFÝ�‚0d�,FÝ�œFÔFÜ�Q�•FçFöFÚG�F2̧4�‡Fÿ�Ž�V 70$Ò�S
ÇG"0£#ìF¹

�Ž�V9×H�23�‡H�

0.07 
h 
Ç

E©�6 Fþ�Ž �V0£�V 22�‡ 0
Ç

GIG>GoG•GV�†�»

Ef0.59 
h 
Ç

6ä$Î �ž 2()E)F 22�‡ Ef0.29
h
Ç

�Ò�‹Fþ�Ž�ƒ

24�‡G�G�2
�Ž�•�A�ìF¸�Ž�V 70$Ò�S
ÇG"0£#ìH�+100�¸H�

EBISUMART4�� FûG�G�GEGXGFGŠ� �ÝG"�p��

�µ+��Ñ
˜Fø�ž2(G"�j/œFçFö)E)F$×Fû�N4
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05
SECTION 05

�¦ �� 0£#ì

�p�‡�¦��0£#ì H� �Ž�V9×G‰� ���<%�0£#ì H� GIG>GoG•GV�90£#ì



�p �‡ �¦ �� 0£#ì

�p �‡ �¦ �� 0£#ì H�2027 �º 5�v �‡ H	 2029 �º 5�v �‡ H�

2027�º 5�v�‡0£#ìG"2s!lFû�º�¹�’ 8.3%Fþ�Ž�V�B6×G")E)FFçF 2̧029�º 5�v�‡Fû�Ž�V9× 34.9
h
ÇG‰� ���<%� 4.20
h
ÇH�� ���<%�"á 12.0%H�G"% �æFéF¹

�Ž�V9×H�2029/5�‡ 0£#ìH�

34.90 
h 
Ç
�º �¹ �’ +8.3% �B6×

� ���<%�H� 2029/5�‡ 0£#ìH�

4.20 
h 
Ç
2026/5 �‡ �� )¼0.64 
h 
Ç

� ���<%�"áH� 2029/5�‡ 0£#ìH�

12.0%
2026/5 �‡ �� )¼2.2%

�Ž�V9×CAGRH�3Gƒ�ºH�

8.3%
2027/5 �‡ 0£#ì G"2s!l

8o% 2027/5 �‡ 0£#ì 2028/5 �‡ 0£#ì 2029/5 �‡ 0£#ì �z Fú�S�f

�Ž �V9×H�$Ò�S
Ç H� 2,977 3,145 3,490 2027/5�‡G"2s!lFû�º�¹�’ +8.3%�B6×

G=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠGn�¦�� 2,767 2,870 3,120 �q5 GeGwG•0b%$FçFø�w0¯6ä$ÎFþ�G�Ÿ

GEGGGTGn4 #Ý�–�òH�GGGVGQG=H� 1,630 1,700 1,800 �‚GeG{GNG=GV�ž
°F÷�"�oG‰�Ž�VG"�Ï�VFâ

GEGGGTGn�w0¯6ä$ÎH�GcG{GŠH� 1,120 1,150 1,300 � ���/�DFþ�I�ìFøG_GŠGVGXGŠ�Ñ2


ECGaGFG[GG�B6×�-�|�¦�� 140 175 219 G_GŠGVGXGŠ�Ñ�±Fø(’�<"áFþ�5�•

GUGŠGM�<�q#ÝGeGwGQGVGcG7GŠGn�¦�� 70 100 150 FÂEBISU PIMFÃFþ�•�A2
�Ž6ä��

�  �� �< %�H�$Ò�S
ÇH� 111 251 420 �‚0d�¦��FÜ�G�pGcG5GŠGHG�&ã/œ

�  �� �< %�"á 3.7% 8.0% 12.0% �N�o�S4�Fþ)E)F$×Fú0b%$Fç

?4>Ì>õ?�? ?�?�?�?
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�¦ �� 0£#ì

�Ž �V9×0£#ì H�2025 �º 5�v �‡ �� )¼H	 2029 �º 5�v �‡ H�

2027�º 5�v�‡0£#ìH� 29.77
h
ÇH�G"2s!lFû�º�¹�’ 8.3%�B6×G")E)FFçF 2̧029�º 5�v�‡Fû�Ž�V9× 34.9
h
ÇG"% �æFéF¹

�w0¯6ä$ÎFþ�G�ŸF¸BtoBG‰G6G•GMGŠGeGwG2GH8•�æFþ�Ñ2
F¸FÂEBISU PIMFÃFþ�•�A2
�ŽFÜ�B6×G""L�,FéG� F¹

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 41B�>Ì>Þ>Ü>Þ>ä�º 5�v�‡G‰2029�º 5�v�‡Fÿ�p�‡)�� 0£#ìFû�öFõFß0£#ì�ÍF÷FÒG�F¸��)¼�£�•F÷FÿFÒG�G�FëG#F¹

22�‡
(2025/5 ��)¼ )

23�‡
(2026/5 ��)¼ )

24�‡
(2027/5 0£#ì)

25�‡
(2028/5 0£#ì)

26�‡
(2029/5 0£#ì)

�Û
´�:�‹�Ö�y
�	Ï�ö�/�j�¤ 25�: 2028�ç 5�F�:�¥�y�#�Í�v�o�O�q

2028/5 �: �/�j 4,100
¨�¬�� �• 2026/5 �:�y�µ�·�Ä�Þ	#�Y�‹
E�y�V�‰�v�~
�	Ï�W
ß���“�•	˜�`�Z�|	ÿ�H�Æ�Â���Ê�y�Œ�ª
d
��y�½�¢�Ý�ñ�®�•�e�—���ž�k�j�Œ�/�j�•�•�#�Í�b�q�U�•�‰�d�}



�¦ �� 0£#ì

�  �� �< %�0£#ì H�2025 �º 5�v �‡ �� )¼H	 2029 �º 5�v �‡ H�

�z�ŠFþ EBISUMARTFÜ�ó��$×Fû�<%�G"�p��FéG��M�‰F¸�‚0d�¦��G�Fþ�ž2(Fÿ�G�pGcG5GŠGHG�&ã/œF¹

2029�º 5�v�‡Fû� ���<%� 4.20
h
ÇG‰� ���<%�"á 12.0%G"% �æFéF¹

�p �‡ 0£#ì Fþ�S�f

�z�Š EBISUMARTFÜ�ó��$×Fû�<%�G"�p��

�‚0d�¦��FÜ�ž2(GcG5GŠGHFÛG��G�pGcG5GŠGHG�

ECGaGFG[GG�B6×�-�|Fÿ;î�ÐG")T�âG‰�Ñ�±

�N�o�S4�Fþ)E)F$×Fú0b%$FçF÷�p%��öG"�5�•

2029 �º 5�v �‡ Fþ�  �� �< %�"á 12.0% G"% �æFé

� ���<%� 420 $Ò�S
Ç (2029/5 �‡ )

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 42

22�‡
(2025/5 ��)¼ )

23�‡
(2026/5 ��)¼ )

24�‡
(2027/5 0£#ì)

25�‡
(2028/5 0£#ì)

26�‡
(2029/5 0£#ì)

ET�  �� �< %�H�$Ò�S
ÇH� Eƒ�  �� �< %�"áH��‘ 3HH�

�Û
´�:�‹�Ö�y�è�Â�d�û�/�j�¤ 2028�ç 5�F�:�¥�y�#�Í�v�o�O�q

2028/5 �: �/�j 389
¨�¬���¤�è�d�r 9.5�Í�¥ �•
2026/5 �:�y�µ�·�Ä�Þ	#�Y�‹
E
�	Ï�p	™�v�“�–�ê�»�•���Š�|�/�j
�•�•�#�Í�b�q�U�•�‰�d�}



�¦ �� 0£#ì

2027 �º 5�v �‡ H�24�‡ H��� )¼0£#ì
�‚GCGŠGaGGG"�µG�FïGlGŠG?GTG1G•G>�ž2(G")E)FFçFúFÜG�F¸�Ž�V9×Fÿ�S�º�š+4.0%�QFþ29.77
h
ÇF¸� ���<%�Fÿ 111$Ò�S
ÇH��S�º�š +73.0%H�G"0£#ìF¹

�Ž�V9×H�24�‡0£#ìH�

29.77 
h 
Ç

�S�‡ �š +4.0%

� ���<%�H� 24�‡0£#ìH�

1.11 
h 
Ç

�S�‡ �š +73.0%

)��–�<%�H� 24�‡0£#ìH�

1.04 
h 
Ç

�S�‡ �š +92.4%

�\�‡(ç�<%�H� 24�‡0£#ìH�

0.72 
h 
Ç

�S�‡ �š +112.2%

8o% 23�‡ �� )¼ 24�‡ 0£#ì �S�‡ �š 0£#ì �š 3Q

�Ž �V9× 2,862 2,977 +4.0% �‚�¦���Ñ�±FÜ"L�,

G=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠGn�¦�� 2,732 2,767 +1.3% 4 #Ý�–�ò +�w0¯6ä$ÎFþG^GwG•GG�G�Ÿ

4 #Ý�–�ò 1,747 1,630 Ef6.7% 0Ž(ÙFûG�G��s8jFÿFÒG�FÜ�q5 �5��� �Ý'¼F÷��1*

�w0¯6ä$Î 961 1,120 +16.5% � ���‰5*Fþ0b%$FçFûG�G��5�•

ECGaGFG[GG�B6×�-�|�¦�� 129 140 +8.5% GCGŠGaGG(
�VFþ�Ñ�±FûG�G��B6×�ö1*

GUGŠGM�<�q#ÝGeGwGQGVGcG7GŠGn�¦�� 0.7 70 ?b100 �•�A2
�Ž6ä��

�Ž �V)r �< %� 1,177 1,216 +3.3% Aö

�  �� �< %� 64 111 +73.0% �ž 2()E)FH��Ž �V�Ñ�± F÷�5 �•

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 43



�¦ �� 0£#ì

G=GwG4GWGAGlGŠGGGeGwGQGVGcG7GŠGn�¦ �� HX�p �‡ 3Gƒ�º Fþ�Ž �V�B6×

�z�Š EBISUMARTFþ�ó���B6×Fû�•FØF¸ EBISUMART EnterpriseFþ�±�º�L�óG{GŠG•GOFøBtoB8•�æFþ�Ñ2
FûG�G�F¸

2029�º 5�v�‡Fû�Ž�V9× 31.20
h
ÇH� 2026�º 5�v�‡�š +14.2%H�G"% �æFéF¹H��"�)H�$Ò�S
ÇH�

�B6×GWGwG2G ĜŠ

4 #Ý�–�òH��q5 �5��Fø�‚GeG{GNG=GV�ž
°

�w0¯6ä$ÎH�� ���/�D�I�ìFøG_GŠGVGXGŠ�Ñ2


Enterprise H��±�º�L�óG{GŠG•GO�‹Fþ�–�ò

BtoBH��w$Î�@DX7Â0[G"
›�vG�Fç�‚0d"Ó�“

26�‡ �Ž �V9×% �† H�23�‡ �š +14.2% H�

�Ž�V9× 3,120 $Ò�S
Ç

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 44

23�‡
(2026/5 ��)¼ )

24�‡
(2027/5 0£#ì)

25�‡
(2028/5 0£#ì)

26�‡
(2029/5 0£#ì)



�¦ �� 0£#ì

ECGaGFG[GG�B6×�- �| �¦ �� HX�p �‡ 3Gƒ�º Fþ�Ž �V�B6×

FÂEBISU GROWTHFÃ�p�‡0£#ìFþPhase2H�EC"I�ì AIG6GŠGFG5G•GVFþ'gFñ�VFâH�Fû�K)FFçF¸

2029�º 5�v�‡Fû�Ž�V9× 2.19
h
ÇH� 2026�º 5�v�‡�š +69.8%H�G"% �æFéF¹H��"�)H�$Ò�S
ÇH�

�B6×GWGwG2G ĜŠ

Phase1H��† =GCGŠGaGGF÷2Š��G"�[G�G�

Phase2H�EC"I�ì AIG6GŠGFG5G•GVG"�ž
°

G_GŠGVGXGŠG0GwG2G0G•GGF÷2
2°G"�Ñ�±

26�‡ �Ž �V9×% �† H�23�‡ �š +69.8% H�

�Ž�V9× 219 $Ò�S
Ç

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 45

23�‡
(2026/5 ��)¼ )

24�‡
(2027/5 0£#ì)

25�‡
(2028/5 0£#ì)

26�‡
(2029/5 0£#ì)



�¦ �� 0£#ì

GUGŠGM�< �q #ÝGeGwGQGVGcG7GŠGn�¦ �� HX�p �‡ 3Gƒ�º Fþ�Ž �V�B6×

2027�º 5�v�‡Fþ�•�A2
�Ž6ä��G"2s!lFûF¸ EBISUMART8³���ö%�G�Fþ�“�Ž6äFø�† =�µ+��ìFþGCG2G=GyFûG�G�F¸

2029�º 5�v�‡Fû�Ž�V9× 1.50
h
ÇG"% �æFéF¹H��"�)H�$Ò�S
ÇH�

�B6×GWGwG2G ĜŠ

24�‡H��•�A2
�ŽG"6ä��H� 70$Ò�S
ÇH�

�¤�Ñ EBISUMART8³�� 800&k2xG"2s!lFû6ä�Å

�w�@B»>Ì�_
° B»>Ì�† =�µ+��ìFþGCG2G=Gy�S(�

�_��GUGŠGM4�� 
›G‰�w�qG8GeGEGuG•Fþ�Ñ
˜

26�‡ �Ž �V9×% �† H�24�‡ �š (Ù2.1 �¸ H�

�Ž�V9× 150 $Ò�S
Ç

?4>Ì>õ?�? ?�?�?�?
?�? ?�?�?%>Ø>Ì>õ?�?�>Ú 46

23�‡
(2026/5 ��)¼ )

24�‡
(2027/5 0£#ì)

25�‡
(2028/5 0£#ì)

26�‡
(2029/5 0£#ì)



06
SECTION 06

�B6×�S$�

AIG[G2GTG1GdG�Fþ3?�nH� GIG>GoG•GV�9�B6×�S$�H� 6×�‡GaGFGuG•
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