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, Netsales Yoy OPSang o ordinaty g\ bt vor EPS  BPS  DPS
Fiscal Year profit profit

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

Oct. 2021 1552 50 360 85 354 95 228 100 367 3254 00

Oct.2022 . 2201 418 483 340 477 347 343 502 500 3421 125
Oct. 2023 CE 2861 299 80 -835 75 -84.2 33 -905 4.3 - 136
Oct.2023 E 2867 301 9 -816 85  -82.2 52 -849 67 3306 136
Oct. 2024 E 3740 304 365 41x 360  42x 234  45x 301 3473 140
Oct. 2025 E 4947 323 627 718 622 728 404 726 520 3856 150

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

1. Corporate Overview

ASIRO operates the legal media-related business that provides legal information,
information on attorneys and such over the Internet, the HR business that provides career
change support services for qualified attorneys, etc. and the insurance business that sells
insurance to cover legal fees. The legal media-related business accounts for over 90% of
net sales.

The company has a single subsidiary, ASIRO Small Amount and Short Term Insurance,
which is engaged in the insurance business.

2. Financial Analysis

Sales revenue exhibited continued growth due to the progress of customer acquisitions and
a steady increase in the number of ad slots (number of slots where customers place paid
advertisements on the company's website). The pre-tax profit margin was up 0.9
percentage points to 22.8% in fiscal year ended October 2021, but an increase in
outsourcing expenses, etc. resulted in a slight decline, to 21.7%, in fiscal year ended
October 2022. For fiscal year ending October 2023, while the company foresees net sales
continuing to rise due to an increase in the number of ad slots, it anticipates that strategic
investments will lead to a significant decrease in profit.

In comparison with the financial indicators of other companies, the company's return on
equity (ROE) and operating profit margin, which are items related to profitability, are at a
relatively high level at 14.2% and 22.0%, respectively.

3. Non-Financial Analysis
The source of the company's intellectual capital is considered to be attributed to the
expertise in legal media management that it has accumulated since the start of its business
as well as to its relationship capital with law firms nationwide that continue to place
advertisements on its website.

4. Corporate Strategy Analysis
The company's future growth strategy is to increase the number of legal media ad slots and
expand its business domain to secure new revenue sources.
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5. Analyst Evaluation

We consider that the company can increase the number of legal media ad slots by
reinforcing its sales structure and conducting effective advertising promotions.

Based on the company's strategic investment plans, we forecast an 81.6% year-on-year
decline in operating profit in fiscal year ending October 2023 and the company will rebound
to record higher operating profit in fiscal year ending October 2024.
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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.




