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_ Netsales Yoy OPSIaing oy ordnay v bt Yoy EPS  BPS  DPS
Fiscal Year profit profit

(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)

Dec. 2020 620 56.6 21 - 7 - 4 - 0.6 105.1 0.0
Dec.2021 013 472 3 STAx 3% A6 36 87x 44 1095 00
Dec. 2022 CE 1,245 36.3 95 2.8x 95 2.9x 60 64.3 7.2 - 0.0
Dec. 2022 E 1,253 37.2 100 3.0x 100 3.1x 65 80.6 7.7 117.3 0.0
Dec. 2023 E 1,644 31.2 148 48.0 148 48.0 97 49.2 115 128.9 0.0
Dec. 2024 E 2,061 254 196 324 196 324 129 330 153 144.2 0.0

Note: CE(company expectations),E(Stock Research Center expectations)

Source

. Stock Research Center

1. Corporate Overview

Stamen provides the engagement management platform TUNAG and online salon platform
FANTS, and TUNAG accounts for around 90% of its net sales.

The company defines engagement as a condition in which a mutual relationship of trust
between a company and its employees is established, and supports corporate activities by
striving to enhance engagement of companies through TUNAG.

2. Financial Analysis

The company continuously records increases in revenue along with the increase in the
number of user companies of TUNAG. Even though the company posted an operating loss
of 143 million yen in the fiscal year ended December 2018 due to the increase in personnel
expenses, the amount of operating loss shrunk in the fiscal year ended December 2019
and turned into profit in the fiscal year ended December 2020, recording an operating profit
of 33 million yen in the fiscal year ended December 2021.

The company plans that the net sales will increase 36.3% year-on-year to 1,245 million yen
and the operating profit will record 2.8 folds year-on-year to 95 million yen for the fiscal year
ending December 2022 . It expects that revenue increase will continue along with the
increase in the number of user companies and expects to record a large profit increase,
absorbing the increase in personnel expenses and other costs.

In comparison with financial indicators of other companies, even though the company’s
profitability is lower, its net sales growth rate largely surpasses that of other companies.

3. Non-Financial Analysis

The source of the company’s intellectual capital is considered to be the expertise regarding
operation of engagement management platform and social capital such as customers and
partner companies in various industries.
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4. Corporate Strategy Analysis
The company intends to work on expansion of its customer base in the domestic market in
an aim to attain sustainable growth through the increase in user companies of TUNAG.

5. Analyst Evaluation
We consider that enhancing the support structure and increasing sales staff will increase
the number of companies that continuously use the service, leading to expansion of the
company’s business size.
We expect that the company’s profit level will slightly surpass its plan for the fiscal year
ending December 2022, and revenue and profit will continue to increase thereafter as well.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




