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20224Q3 Executive Summary DIGITAL

2022 [FIXEFIRE., PRANGEEMERK{LZBET
B

INZE =] Ea EBITDA
5,000645~ 1,090 1,264 -
(g +1.7%) (g4t +633.8% ) (B (2.5) %)
HEEER (SRIREEE,. FEFR—F 7+ VFBROEZERZRKR)
INZE R EBITDA
3,007E7§H (315)57%3 (250) BA5H
(SRIFEATEBLIEL +12.1%) 1 (SRR EaTHRRMEL +9085FM ) *1 (EaraasvEzsmet (12)5Fm) «1
HERKPI
FEENL T FEE IXSLERRER LEFE BEAER ZRIXASR IRR
* 2 *3
+414.1. 4.3 19.6..
(BTPUHA L +63.2%) (14 tb+1.3pts) (57798915 (0.6) pts)

* LEBIREREZR, 7220225020 5 OEFEHEALE (ICHFL, REETEERAR L-FIERBEICTT 21EL T RGD (EREEAZEEIC DL TIEPS)
* 2N RBEAE BRI O SHLAEICES < B LBRER
% 3N A DA EE T ESCE L ER—INHEE Copyright 2022 DIGITAL HOLDINGS, INC. All Rights Reserved. 6




2022 Q3 EfFREEE

(Bifiz : BAF) 20224EQ3 BiELL 2021£Q3 [RAVZEE BELL 20214EQ3
(e~ 5,006 +1.7% 4,920 5,006 +41.7% 3,533
5o LfEFEE 3,590 (3.6)% 3,725 3,590 +42.0% 2,529
SEANE 1,090 +633.8% 148 1,090 +1007.1% 98
EBITDA 1,264 (2.5)% 1,295 1,264 +4.7% 1,207
%ﬁiﬁ%gj’?aﬁ 122 (69.9)% 407 122 (70.9)% 422
ROE(LTM) *2+3 19.8% (11.5)pts 31.3% - - -
ZY—Fyvyazao-— (3,937) (2,968) (968) : - -
EPS (m) 6.74 (12.35) 19.09 - - -
(Z8%) wLtH 15,778 (19.9)% 19,708 15,778 12.5% 14,023
*12022FQ2h b OEMFEHEAZEEICH WV, REECHEEBAR L-aIEREICH T 2aiF b RE (EFHEEZEICDOWLTIEPS)

*2 ROE=HREMMKEICRE T 2 UHMAIZELTM) + ETHB T 0B CEARPEIAARTY
%3 LTM=Last Twelve Months(BETPUHIRkH Hi@E124 B)
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FUANYT FPEE RERE DIGITAL

DXEE\- ﬂf- |X*X:§7 L _X:E)Jb-tmﬁkﬁﬂ— L

(it : EA) 202246Q3 BISELE 2021%Q3 [ArrEk RISELL 20214Q3
g 1,156 (16.7)% 1,388 1,156 +35.6% 852
5o LEEFIZE 467 (27.7)% 647 467  +100.7% 233
REERV—REEE (629) +27.7% (870) (629)  (34.5) % (467)
HENE . (161) +27.6% (222) (161)  +31.3% (234)
EBITDA ., (136) +9.7% (151) (136) +4.8% (143)
(Z8%F) TLtH 1,799 (20.0)% 2,250 1,799  +14.5% 1,570

* 1 FAE% 0 2022FQ20 5 DEFEHEAZTEICHEL, REETBEBER LAERBICHT 20ELERE GEESEAZLEEICD W TIEPS)
* 2 HEFZE/EBITDA : HDE B O X b EREFTHUE
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FOANY 7 FEE KPl: BEEREE DIGITAL
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[(EREEOEEICL Y HRFEMRHER V- LEHE GRER) ]

(84 : BFM) *BER—-F 7 UTBREICHEL., DXERZEE

mIX  mDXEI%  mDXw—4sav#u Z ot gﬁﬂ:ﬁﬁ(lx,DXEﬁ%)
2,056 5e LKA

2’000 1’771 1 782 1,799
i ' 1,717 Z DR < Q3mTELL
1,616
1,584 1,598 1,570 280 »or 204 2 5 3 O/
1,500 486 297 0
1,350 208
659 1,145 525 * N ERamE ARIOESEEEICE DG LEIEREX
375
1,011
1,000 886 1,032 1,007
430
982 1,000 o
719
730
728
500
522
0 - . l . ol 83
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
20204 20214 20224
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LEFER REBE DIGITAL

HOLDINGS

IRESBE, B L UGS R

(8 ) 20224Q3 B 202146Q3 [EPAYZEE] B 20214Q3

823 1,887 (32.6)% 2,799 1,887 +1.4% 1,861
el ot Y Ik 1,674 (32.5)% 2,481 1,674 +1.3% 1,652
RaBERUV—REEE (1,151) +41.4% (1,963) (1,151) +4.5% (1,205)
BENE 523 +1.1% 517 523 +17.1% 446
EBITDA ., 570 (3.9)% 593 570 +17.0% 487
(Z8%F) TLtH 12,042 (28.5)% 16,838 12,042 +3.5% 11,634

*1 FHER 0 2022FQ2h L OEFHEALFEICHL., BEETEERAR L-FIERBICN T 2a1FELZERSLE GEFESHEZLEIC OV TIEPS)
*2 BEF|ZE/EBITDA : HDEIE O X B piEuE
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[IL5E3% KPI

(1.0)%

[ )
~
A"

SEZIE 5

5.5%
4.4% 4-1% 4 3%
949
523
&o05)%
(85)
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
20204 20214 20224

* EEMERE  INRRHEEERORFEEICE DR LERN—ZXNHEE

DIGITAL

R—b7+VFER LY
IR EEERICHE

Q3misFELE

+1.3pts
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ETMIRESEE REBE DIGITAL

EXILKICMITT=I V-7 DRREE = iEER

20224Q3 AIELL 20214Q3

(B4 BHM)
g3 1,999 +134.9% 851
bl at Y Ik 1,453 +125.7% 644
REERV—REES (47) +65.6% (139)
= 2R 1,406 +178.3% 505
EBITDA 1,514 +4.8% 1,445

(Z8%) ©tLtd 1,999 +134.9% 851

* BZEFZS/EBITDA : HDEE o X b FeiR B2 E
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&R EEZE KPI: IRR DIGITAL

(EfL %)
40.0% - GENEEEE GER) IRR*1 —_— TV RIE—IVT 4 772(%%)§EE?§§$¥IRR*2 FORIE—ILT 4 Vﬁ‘x(ﬁw)&EIRR*s
35.0% oo
30.0%
69 9 24.8%
0 24.6% 24.6% 0 23.9% ) )
25.0% 226%  226%  231%  231%  227%  so30 2239
20.0% 18.29 21.3% 21.4% —
o ’ " 208% 208% 5 9, 0
: 19.6%
15.0%
10.0% 13.0% 11.9% 12.1%
0% . -1/0 11.8% 9
11.3% b e b 11.7% 11.3% 11.5% 11.4% 10.7% 11.0% 10.9% 10.9%
5.0%
0.0%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
20194 20204 20214 202245
* 1:20135 A 52022 F9 AR £ CICERIREEE(ER) TIRE L L BERERMILS. REGMIssZR (FHEPT75)

*2:2013Fh 5 2022F 9B KR E TICHMARH T P XIVKR— T 4 v 7 Z(BAF) TRE L. BEEREB M. REBMIES % WR
*3:(22F)2003F A 52022F 9B R E CTICHRARH T YV ZIE— T 4 ¥ R (BEF) TRE L L EXRERMIS. REBMAZS. Fathk, BEathAzHR
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2022 BHERFRETFEZ LA EIE

ERIREEEDAERMEIIZI B0, FEFEZLEZREL THS O LAFELE

e 20224 20224 -
e REF EE#® £@EFHE . PETH
16,400 ]
INZE 16,400 BIELL (42.7)%
BRI (2,100) (500)~500 +1,600~+2,600
BIELEL-%~(95.4)%
EBITDA gso0| 9,900~10,500 +700~+1,700
BUEELL(42.7)%~(36.7)%

T — 5 500~6.100 N

g'ﬂ'ﬁﬁﬁ*ljé 5’300 ﬁ%fﬁtt(47.6)%~(’ﬂfl.8)% +200 800
. - 67,800 ]
(Ze%) =t5E 67,800 67,800

(RREE  EEFRHOERICL 2 ERHEEOXTE LT (FHIFIE) (COWT]
*10FER— L7 USBRICE Y, 20226QUBERT RO RBINRE GEMIIPS) | BEMTH 520224Q1 £ THFHICHY A%
FRUORBICEELAFMEICOVTE, FEBY KT T 2R T022EBHEFLMATE (20220Q20 BRI L LT) ITHY AR

BREFRUEOREICOVTIE, 2022F2R98R/KD [FRADKIICNT 2 RMEM T IR ZISEZH DR R ORFAFIROF ERAKICET 2 BH 5] |

DIGITAL

HOLDINGS

202293A29ANFRD [Foit

BRI T 2 AHEM T ORILICET 2B o] RO, 2022928108, 20224318AAKD EHFFRUA—T77 7 b (ERFRAOMIICL2EEOTY HL) ICBHT2EEREE
SERCBEETREORYZH I URABRICEHT 2608 2288 LE 0

%2 : AEETHRT 278, FIERMALRICE VLV TII2021FQIEHEDAEH T, BIFILERT
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BT DIEEEE DIGITAL

TOZRNT7 M 2BLT. ZDED
PEXZ¥ = Industrial Transformationzg:+

TFTORIVE—IWT AV ITRADBEZS [TO2ILT7 8] DL

#LWlfERlE =& L T,

EXBEZEXS

FY 84 FYa54 FIan
t—vav t—vav FFYRT7 -
A=—=rg v
TFHasrx 7ARDTTRIVIE ESEXRETIL -
rOTFIRILER (DXIAlf THEAFAR) EERD T 2 IILAL

(7% %L D T ) i i
(Industrial Transformation)

*FUENETYRTH—A—2ay (DX)
TYRLEMERBES DI ETALADEFLELVRVWEDOANEEET S, BTEOMEBRCHEAEZRENSET L) BREHNRA / R=> 3052575510
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DSA / R—2322023 : 2 FHDERME

(2021 FEERERACTER 2 BiB]

FXERy F2@NI{EEST BDSM / R—2 322023

20204 20215 ~2023% ~2030%
e R e
BREAHZEE 1 ) I X% I:F ?x ﬁ 77 5?7)";?“/7I~I~7E§:rg—72:1?7 i

- 20224 IX~#I3E A% &
A . 20224 IX55 R gk +400% E i SE(MiEL I
LEEXE EERBIEXTE 2 . ' * . %
e 2. BEERIGS RS
S a—iy b EER2E5.1% -

* NS R EE BRI DR EEICEDCTLEEN—ZNOETE

21
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TN=T,tT AV FDEERR L RITIEEDE XS DIGITAL

HOLDINGS
T " i 75— AKPI

Es e FOENL T M EE
yNY0)
#¢% & (2R B Kim =% KPI
BHEESR
. ) e N
IX . Vg;t;%al Pharmacy X*3 2HHBER ||. zggﬁﬁ
bl
PRE DXES 5 Stores X s és F2F7 || BAERK
- DX=—4
== DX : - X343
e LM %2 aryau AD Credit X .
FCF . -
r— CircularX D JOMYAKU TBD
F o0x o ™D i TBD !
2% A 2—%v FLERE beoomsoomeoen. zf s
I 2 ! 00 X H TBD ' TBD i
*Jﬁg Y)a—avEHE - RKE b e L]
ERREER
NI XA VE
IRR RYFr—F v EXVEE

* 1:Industrial Transformation (EZZE)

$¥2TVRIVKTVRTF— X =3y

* 3:Pharmacy Transformation : FABIERBEZDT VR TV R T+ —X—> 3>

* 4:Stores Transformation : BIEHEED TV RIL M TV R T —X =23

#5:Credit For Ad Transformation : REBEXILVWDT Y RILE T VR T —A—> 3>

* 6:Circular Transformation(CX) : fBBREERICH I LT VRN TV AT —A—2a Y
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TRV T7 PEXEDEY

DIGITAL

HOLDINGS

DXEFML - IN&mEBmBR. IX5E ERIFLE400%iEE 2

DRFTEEICEDCELEBMRE

* [N DR B E A A
==

55k gisELE

ke friE 1y EH70%7 b 2022£Q3 vs 20214£Q3
@ DY GE BHHRETARX - +95.2%
> BEEE7y 7t 1.99%
DX<—4arvyiu Y — FES - +1.2% 0
DX (T¥ b Y —TEH) +10.4%
® Z Ot - - (31.5)%
@ Pharmacy X SHHPBEB +293.1%
® Stores X ™ R ;Es F2F7 +125.6%
FAE (o)
"iz © Vertical SaaS +4141 A)

@

AD Credit X =5

Circular X =5

D JOMYAKU

20214 [FPOCHIRI T % 7=
FETE TN

202110 8 FRALRIL D7 HATELIE

RN

* 1:Industrial Transformation (EZEZ )
¥2TVRIVETVRT A — A= a v

* 3:Pharmacy Transformation : fZIEBEXDT VAN M TV AT+ —A =2 a >

* 4:Stores Transformation : BIEHEED TV RILE TV R T —X =23

#5:Credit For Ad Transformation : [REBEZILVDT VXL TV AT —X =23
*6:Circular Transformation(CX) : BERBEEZEICE T2 TP XL I I VR T4 —X—>a v

Copyright 2022 DIGITAL HOLDINGS,INC. All Rights Reserved.
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Pharmacy X (AFIEREZDT LN ISR 7+—X—23yv) DIGITAL

HOLDINGS

DRI AHER DDHYDITERIEIREE

LINEAR7Ho v b2 FRALTCEELERODAI =2y —avieEYR— T3 LT,
AFLZRDIEW [ YD) OEFREBET I L Z2RE

AT RS HEPES BEFIE BRRE - B

SR - HEMAB

20215028

R 10E01EB
xB2 OO/ OOK
ESMEE T NESM_269

@ R Dee b BLET
Effa FANEM_135 °

REEBShTVSE

IK2WT, FEiRPYIE

IROEIREMEL D H8E
[FEBTEIAEIER

i €07 L7i10mg
< 789M/8
1E1E |OIMCiRA

LINEAD DA EEEETE, BED ERTREzRHOONIMHES, LINE

LINE? S 2B BNE, WO THLINETHE FREZEHHD L EE, LINECRE
EEHTEBLRTBANEEET, TRBICEETEEY, BECERIIC FIRERATEL T, REOHKERE CHERTEET., SEICEAML VS
fiéﬁ@ﬁ?@bt RL—RIZHH BONBLEIEHY FEA, LEEICITRET, ROBEBONET,

= °

#2021 7H26H, &V —BEAPCTCRLACTVWEMRTELDAICIHAWLEL D [Hhl-onr Y DTER] ho [DEN2ER] ICEHEE
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8 2 DIGITAL

)

inKd. ARRL{EH;

@

Pharmacy X KPIl : EA [E&

DBHIPBER
& - ARR - |) —F uJRE 5 [E &HAK

(40 BN @AM[ atr
BAEEn2, 33 2k BAEHARR FIFL AnEEss Tx7,464Em
44 R —
. EINER 60,1715
| RS AEREERL VTSRV ITO

ERESAZARET—EREHL
EEMAICEIIEBREZVZ/E 7

%5&4475)\ FTILK

=2EIEHE

2,332

2,118 93
1,878 i
ATAHANVSRTLRY N T7—2
1,549 EERArY b7—7
| 60 INERJE 8,173 [ELH «s

A EER

—_—

1,282
33 9
REETHH 2,866/55H

911 952
822
745 88
663
2507 552I I I | 4

! A ES

2,332/5% *°

*3DRH BERBOENEEH (202249 A KK SR)

S = ﬁ Sd e QL Q2 Q3 Q4 Q1 Q2 Q3 KA B ERO TSR (2022508 KES)
¥ MRAEMAT A ALY RT LRy VT — 0 DERR Xy + 7 — 27 INBEEHK
20214 20224 20214 2022 (202249 8 F 5 &)
+ 6:2010% [ K BB I AT A B SN [54E FTER 1)
$T20214108 HARHS > 1 20 LRRAAH T 7 —v> 7 b ARBERLIE G5

* LKA ERH 7 7 —< > 7 b (FEHAP5S0) 0 fE &K *2HARMHT -7 T b (Eﬁﬂl%O)Q@ﬁiﬁ,ﬁﬂﬂiﬁ DMRR
(Monthly Recurring Revenue) % 125 L THH Copyright 2022 DIGITAL HOLDINGS,INC. All Rights Reserved. 25




Stores X (BEEHEBXDTF VRN IFIVRT7r—A—=2aY) DIGITAL

S L2217 BESHEZODXX

~EEEBNELET—T T4 7 DTIV 2B~

Ritid

[ESRIE R E IR/ R/ RIS/ %

_mmmy S |7 EEIY 2 ke 5 Map Engine Optimization

2y 7/FE, BETVY Y, SNS

EWER o .

Y
& L
T (O]
KSR/ REE 7v77—F e
(v—4. [53R/PR. EEH)
N\ A » tEYA YA b

L 88 I

[ER  BEEDB EHT—2%
RIOEFHERZ FHTEN

* REELEENEE T HH/NDE - JEEEEE - AAFEERTOHE
( [DXZEHE L] [EBFDHRERELLZWV] [FT-ZR=IFZFALEV] EVSBHOBEC - —XITE-LITY—LOEARZTIET DI E T, EBVROBECTLS 7y FICH 2 R— &2 BH)
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Stores X KPI : REIEZHWEHHL AT, ARRIEMBZ DIGITAL
S 27

BEREANETHE ARR - Y — F Al Re i B K
REAZZWIESH AUELL ARR RifELL
(8820 (&%)

20,982
556 114

z 4
. 10,050 BERICHZBEIEHEEE 40055 ..
BEL 54T LES = 103
13,191
12,305 70
11,34410 - 1,670 KEFz—VBIEHEEE
3,582 55 6075 [E &«
20,426
3,582 46
5,645 41
18,484
11,521 - BELSATARE
8,723 B [EEH 20,9825
7082 3
5/699
A 486 BEIEAEH
2087 3669 | 20,426/E% 2
1559
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 01 Q2 Q3 04 01 Q2 Q3 ‘
oo - s oot s * 2RI A ER (2022429 B KBS )

* 3 b7 A TVENERE RO OB (20224698 KB =)
* 45 EEFBEORERESOEEFHEER L b L ICUHES
* 1:PUHIR B OMRR(Monthly Recurring Revenue) % 125 L TEH

Copyright 2022 DIGITAL HOLDINGS,INC. All Rights Reserved. 27



AD Credit X : EZ R RET I DIGITAL

EEBRICEODND LGB TEIHDERRZBET

ZEURIZ4F 2 xb - T—=T7 L] EGEEEEZEELAVLEESE - #iLL (BNPL) ¥—EZR

ECEEEICE-TCFrv vy a7 —RILIZIBEELESR
BUERAREL, FO—271—RXIChHIECEEEDRER L — FABRICHITE LA TED

EYARXETIL AD YELL) AD YELL 58

25EL LI Y b > TE T
&+ - o AL % N =
DIGITAL LEERD/ NV RIBELEEDRFAET IV

HOLDINGS

ADYELL) AN—
R o-rmeun VBESHEET, KEBERILL - HEL T
] — VEYBIEERAEE Y a3y
ZHHA tAh by - e mm e S ; =
thkabk» i ECHRE sk - mow e iane VIRRIREZ - B8R - ERRIAATE

L& RERE
58 - #ikL

%2 *AD YELL#IZ https://vankable.co.jp/Ip/

=i

XY —ERBEOFNDA A=V £ T80,
EBEOEVZIARF—LERFERY FT

() MUFG ==2UFJ=1R

* 1 BILWHOREFE [Buy Now, Pay Later| 0B, ERAEHIES R0, BK - EEBAPOICHBOLNY D0H Y, 5. SOAZHBRBOLANFHINTEY, BtoBEIFTH—ERDLENY HEFEEXEDHTWS
*2 0 H1H100% TR, 2021F1 B FREHT i X
o Copyright 2022 DIGITAL HOLDINGS,INC. All Rights Reserved. 2.8




AD Credit X KPI : GMVaIM$HALL1. 7D 2R

RETHRE 113 -

(##0

29

22

13

Q3 Q4 Q1 Q2 Q3
2021 2022

POCHAR (N—&hR)
1 EAHEBRDORITATT L TL B HRERICH IS 2 REEGIEE *2:

GMYV -

(BAM)
2,242
1,304
340
0 21
Q3 Q4 Q1 Q2 Q3
20214 20224

POCHRR (~—%hR)
Gross Merchandise Value D&, AD YELLEZE THB| &N T W3 K& EHEE

DIGITAL

HOLDINGS

BENERT v

v 2 LEEME | 145K

REFBH ) 3

A 2—=%v b
ILE&E™E - 1J8M

REFHH ) %3

ERNECL &M :
= A#16,000{=FH

(E—IVALEEZRS) x4

*3 HRARUBR [2021F BEDEEE] % H &I HHFR
(DEEBEHREN6. T, OQAFHHAIRMAEE. O-O=2.4JM)
w4 RFERAREEES [BETHIGIICEY 2mBRE] £ & ICHLER
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EBITDA (16) (165) (151) (136) 23 (70) (136)
LEER L& 21,809 17,178 16,838 20,366 18,542 12,870 12,042
N 4,045 2,847 2,799 3,375 2,962 2,086 1,887
5o EHaF 3,374 2,571 2,481 2,927 2,635 1,808 1,674
BN 1,209 540 517 954 624 609 523
EBITDA 1,308 572 593 1,036 512 657 570
SRR EEE bl = 12,054 0 851 1,277 71 159 1,999
N 12,054 0 851 1,277 71 159 1,999
o LRI 10,176 (165) 644 711 53 138 1,453
=HEMNEE 10,107 (215) 505 661 2 84 1,406
EBITDA 10,956 2,716 1,445 1,045 43 45 1,514

*EE =BT A b+ T PEREE (€7 X2 FEEEIIERT)

Copyright 2022 DIGITAL HOLDINGS, INC. All Rights Reserved. @)



AV MRIEGEEE GIBR  EEXFX -7 UFBREEE) DIGITAL

* 2022F 12 B HI%E 2 O D O EED DN FRUAFEEZ R W 7 X > FRIEEHS (EREEEEEFM3P5)

20214 20224
(8t - HHM) Q1 Q2 Q3 Q4 Q1 Q2 Q3
HE bl o= 30,488 13,831 14,023 17,759 14,994 14,689 15,778
INZ& 16,470 2,918 3,533 4,548 3,225 3,231 5006
Se bz 13,168 1,903 2,529 3,067 2,271 2,235 3,590
EEER 10,611 (524) 98 660 (202) (292) 1,090
EBITDA 11,643 2,546 1,207 1,131 (60) (252) 1,264
e 7,908 1,619 422 604 (103) (5) 122
TNV NEE LG 1,598 1,771 1,570 1,616 1,782 1,717 1,799
g 1,259 965 852 943 1,095 1,018 1,156
5o L#EFIZE 361 287 233 314 358 295 467
= ER (74) (199) (234) (222) (82) (166) (161)
EBITDA (55) (196) (143) (221) (74) (150) (136)
LEEE L& 16,867 12,120 11,634 14,908 13,170 12,870 12,042
g 3,188 2,012 1,861 2,370 2,056 2,086 1,887
5 LHF 2% 2,585 1,774 1,652 2,048 1,847 1,808 1,674
EEE R 1,196 517 446 850 612 609 523
EBITDA 1,254 575 487 904 682 657 570
SRR ESEE bl 12,054 0 851 1,277 71 159 1,999
g 12,054 0 851 1,277 71 159 1,999
So LR 10,176 (165) 644 711 53 138 1,453
EENE 10,107 (215) 505 661 2 84 1,406
EBITDA 10,956 2,716 1,445 1,045 43 45 1514

FBRE =R AV b+ Ay FEAE (74 MEAREIGIEERR)
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7ZY—Frya70— DIGITAL

(Bfz:E\Aam)

20224%Q3

2021%Q3 HISELE

EEXrya7A0— (3,452) (774) (2,677)
fri £ AR L HAF ) 28 1,103 1,028 74
=B MEL 2 O ¥R EE (511) (335) (176)
EANRE D (SHL) /[ E T 5E (1,741) (1,138) (602)
REEERSERELE (AIFF) (39) (934) 894
FINAE D IEREER (894) (68) (825)
BEREADEREE (1,272) 644 (1,917)
ZD (95) 28 (124)

BExvyya7A— (484) (194) (290)
KEBMIEEDOREICL 52X H (196) (1,098) 902
BEEMIEEDILRIC K BINA 139 1,124 (985)
BREEEOLEEES FEARADTANICL 2 H (337) - (337)
ZD (90) (220) 130

7ZV—Fyyaz0— (3,937) (968) (2,968)
A - - -

HAEEZY—FyryrazAa— (3,937) (968) (2,968)

* BER AR DIBEAR = T LEEDIBRR + 7o BV EEE OIFREE + (L BT DERER + RIEBERF DZRER

* AR = —R L AEER
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(BfL: ®5AM)
n ANHFEE mERE B ONAER + REENE ONEE/EBRTE O % DOt
4,079
4,012
3,897 3,969
3,632 s 3,123 3640 ' 3621 3,640
, ’ 3,621 , ) 3,576 ,
790 . T . 3,573 3,548 3522 > 3,580
508
701 658 449 509
w06 1 564 G 530 580 574 °0
279 296 307 353 321 397 2644 2,499
0 75 . 314 o 126 e 338 310 385 407 461
R 28 237 19;5 185 220 i 136 ii: 132 123 140
S0 128 127 103 730 5
358 266
; 71
106 105
e 2530 2,440 2,392 S 2,464 2253 2,370 2,406 2,351 2,350 2277
1,521 1,550
‘ Q1 ‘ ‘ Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

20184 ‘ 20194 20204 2021 2022
(20225 Q3K AMEEEL - 1,0314%)
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*2022F 12 A A% 2 M HAD o EE D o AN F R E R W 7 A v FRIZEEHRS CEREHBEEEFMIEP5)

== =
ol =)
FREe
B FEA— [T AERIC L D BERAT A EMAE
252
2,401 /529
2,500
2,175 2,228 2,250
766
2,000 456 784
576 679
1,500
1,000
1,771 1,782
1,598 1,570 1,616
500
0
Q1 Q2 Q3 Q4 01
20214

1,717

1,717

Q2
20224

1,799

1,799

Q3

(B4 B5AM)
2,500
2,000
1,675
1,500 415
1,000
1,259
500
0
Q1

LV

FEFR— b7 UTBRICL2EBRAF L EHEE

1,671
1,543
1,388
1,320
575
599 1,156
354 535 1,018
1,095 1,156
J 1,018
965 852 943
Q2 Q3 Q4 Q1 Q2 Q3
20214 20224
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FORILS 7 FPEE

(B4 BAM)

100

50

(50)

(100)

(150)

(200)

(250)

(300)

*2022F 12 A A% 2 M HAD o EE D o AN F R E R W 7 A v FRIZEEHRS CEREHBEEEFMIEP5)

ZEE-S

A

FER— M7 UFTBERICL2EBRAF U EMEE

(222)
(79) (276)
12
(74)
%)
(199)
(234)
(76)
Q1 Q2 Q3
2021%&

(163)

58

(222)

Q4

(61)

20

(82)

Q1

(166) (161)

(166) (161)

Q2 Q3
20224

(B4 - BAM)

100

50

(100)

(150)

(200)

(250)

(300)

B

EBITDA

FEFR- b7 VT BRICL 2EBRAF L EMEE

(16) (165)
39 31 (151)
(55)

(143)

(196)

(1)

01 Q2 03
20214

(136)

84

(221)

Q4

23

97

(74)

Q1

(70)

(70)

Q2
2022

DIGITAL

HOLDINGS

(136)

(136)

Q3
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*2022F 12 A A% 2 M HAD o EE D o AN F R E R W 7 A v FRIZEEHRS CEREHBEEEFMIEP5)

==
ek INZE
(H4r: BAM) (B BAM)
25,000 AR 6,000 SRR s
BEA— £ 7 r U ABIRIC L BB T AN HHAE FEAT T VBRI S SRR TS ERER
21,809
20,366
5,000
20,000 18,542
947 17,178
16,838 b 454 4,045
4,000
5,371 3,375
15,000 054 857
, 5,204 12,870
' 2,962
12,042 - 000 2,847 2,799 !
' 1,004
906
834
10,000 937 2,086 1887
16,867 2,000
14,908 .
12120 11634 13170 12870 15047 ’
5,000 2,370
1,000 2,012 1.861 2,056 £086 1,887
0 0
01 Q2 03 Q4 01 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3
20214 20224 20214 20224
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*2022F 12 A A% 2 M HAD o EE D o AN F R E R W 7 A v FRIZEEHRS CEREHBEEEFMIEP5)

B2 F 285 EBITDA
(H4r: BAM) (B BAM)
FEE2 FEE2
1,400 EER— 74 U ERICL 2 ESRATAT EMAE a0 FER— L7+ U A ERICL 2 ERBA T A ENAE
' 1,308
1,209 53
1,200 12 1,200
1,036
1,000 954 1,000
' 131
104
800
800 657
6o 512
609 523 593 510
600 1,196 540 517 11 600 1,254 572
23 106
70 904
400 850 400
612 609 575 082 05T 570
517 523 487
200 446 200
0 0 (2)
(169)
(200) 01 02 03 Q4 Q1 Q2 Q3 (200) Q1 Q2 Q3 Q4 Q1 Q2 Q3
20214 20224 20214F 20224
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ek

(B4 BAM) (Efr: §AM)
14,000

LV

14,000

12,054
12,000

10,000

8,000

6,000

4,000

1,999 1,999

2,000 1,277
851

159 0 71 159

Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3
20224 20214 20224
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EVilz)

11,800

ZEE-S

1,406

Q3

(B : 5AHM)
11,800

9,800

7,800

5,800

3,800

1,800

(200)

DIGITAL
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EBITDA
10,956
2,716
1,445 1,514
1,045
43 45
Q1 Q2 Q3 Q4 Q1 Q2 Q3
20214 20224
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ER3FE T LG L -4t

IPORfEH# (R

” coinbase (© coconala
Coinbase Global,Inc. HRAeta3+7
24 (2021%4R) (2021438)
22

20 WV WealthNavi ENEOHANGE
18 18 7 T VRAFEBRASH ENECHANGE# X &1t

(2020%128) (2020%128)
13 13 # rakumo Commerce Ope

12 12
rakumok{2  gRaM v —20nek—NT4 SR
? (20204F9R) (2020%6A)
. 8 8 8
S — > SPACEMARKET
3 3
2 BRI ET 14— B zR—27—4vy b

(2020£2R) (2019%12A)
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ERAUM AUMMER (20224Q3)

EXRREFMEASF - REFMAZFONEMEDSFHEE
RUBEERt kA OREME

(B4 - &AM (B : EAM)

EEaitkt wREEMES = ERGERMAS

18,000 DIGITAL BIG i
15,922 15,622 2,025 1,055 g
16,000 OPT srerics >N
1,587
14,000 Fig
12,000 3,862 DIGIH'!:&!;
AUM 1,219
10,000
8,000 1 5 y 6 6 2
0PT - S JEFig
6,000
6,079 11,800
o BIG i
3,695
2,000
0 : ) ,
EiEENSMEE 2 2022%Q2 2022%Q3
* LATEAHIE : BBl ORBA B 2 B 5A % S EE AR OB EMIG| 15\ TEEE B L AEERET 3 HE02E  AUNES 5 52 25 240 14 P74

* 2B EVS M | BES KA OIREMBER VR EFMA SR R ER M ITRIEE B OBREBMED S5
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RERROER DIGITAL

1. EBIT (Earnings before Interest and Taxes : F| E R Ui & F R FIHIZ)
e H A LA LS + ) B - EUF) B

2. EBITDA (Earnings before Interest, Taxes, Depreciation and Amortization :
EFIZIhE, THEZILE., RMEIE R MERNEZERIFILE)
EBITDA=EBIT + Z Dt &8 EER + BMEFNE + EHE + SR BME A + BIEE X

3. FCF (FreeCashFlow: 7 —Ff ¥y <¥a270—)
BEFrvra70—+BEF vy a7A—*—HNAEFry a7 0—HE
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1) BAESUHRRIREmEE 35,
2) EXEREFMIEFRVRERMASFIZIUTORSICE SV THEEEZIT I,

@ EED DL EN{S{ili%E < :F (@

@ Li5saiR IS 1S T

@EHERETZI 74TV RADHHHAM(O~D%RLK) |&HZK7 74+~ REEE THE

@ LSRN DR BEIRRICE Y 2 VF FIViEXL/DCFiE 2/fi g B iE 3 IC 9% L TRl

X1 WILFTNE
BRATY —VETHRAEMEDRES N TULBRIFIEILF 7 IIViETEEE

%2 DCF%
BRI —VETHEMEDNREINTULLAWLWIEATH D, KPIZZETER L L-ABENASETEIEST
Z58MIIDCFETEEL., ER L EEHEBEICTREL’ H IG5 IFTEERERZF L CFEM

X3 WMEEE
BELEEHENIAFTELRVHIA, NIIBEGELEDOTIRICEEH 28, < LF7ILiE/DCRiEZRAW-EER
EHDEFSHEE % Tl % #8013 & E % T

BB, 2020FEE LY AEMEICOVWTIE, HTSEFEAOHERZIITEY £HA,
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IRR (Internal Rate of Return/AIEBYINZESR) DEEH L DIGITAL

HOLDINGS

P

BE X REIA 2013F A 52022FIAKRE TICERIRE SRR TIRE L /=318
BEEER 2022%F9RA K
IR ERA BAEROMEEFE CRIANLE-LRELTERE

T77A4FVADDH B R EE1IFLUARIC7 74 FVADB2BAIIHZ 7 74T RAMBETHRHLA-LRELTETE

HEAE LSRR EEREEHORMATERALEZEREL TERE
v R iR 2022F9AK X THOENEE L 2022FIA KD EMZzAVWTERE
S DS SeHl/BiE/ 7 7 4+ Z/IPOFIC & V) ENSMER IC KB A 4 VL 3RIAIE. FEESE B ICEVSEER

TRHMLELIREL THEE

EABOEY R EAREER
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EHIE

AERHZEHINTWLAIEBERIL., HHLDOEERND. BREHL - 51E. MBRRIEZ JBRW /722t %
BERE LT, fLOFEAL->TEBELTHY £TH. ZOEENE, T2, BAKE. Z2MHICOWT,
—YMREET 2L DOTIEH Y T A,

e
=F

AEFHIBHEHINTWLWAIBRIE. WHhABHIIBRLIEDFZTZEMITMERLEZHDOTEDL Y FEA, BE
ICBET B =R T HIKT L. %%% BHEOEFICEWTITONE LI BEULWLLET, b, RIERE S
% AL TIT2-REZD—YOEGIDFERICODZTF L TE, ZHTIEE—UEBEEZEVEEA,

RERHIBHINTVWDBEHRDN O H. BEFLRBEOEEUADLDICOVWTIE, RS TAFAIEL
BRICEDWEADOHIBTICL 2RO EBL THY ., FRABRY R ITORNEERERZRZEATEY T,

L7 > T, RBRICARINIERFIIINOBLADERICE > TEEBT HRIEEDNH S I & & THEMS
=72 E 0,
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