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_ Netsales Yoy OPSrang o ordinary o\ oot voy EPS BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Aug. 2021 3606 218 317 61 314 -41 196 374 1094 373 0.0
Aug. 2022 11,360 2150 2394 75x 2391  7.6x 1495  7.6x 1094 2350 0.0
CAug.2023 CE 12132 68 1863 -222 1861 -222 1178 -212 812 . - 00

Aug.2023 E 11,494 12 1981 -17.3 1959 -181 1,240 -171 844 3790 0.0
Aug.2024 E 9628 -162 1347 320 1347 312 852 -313 580 4370 00
Aug.2025 E 10,636 105 1784 324 1785 325 1,130 326 769 5138 0.0

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

1. Corporate Overview

FIXER is a cloud integrator with strength in leveraging Microsoft Azure to build
mission-critical systems. The company’s business is divided into the following categories:
project-based services, which develop new cloud-focused systems and migrate existing
systems to the cloud, resale, which purchases and sells cloud services and other licenses,
managed services, which conduct maintenance, operation and similar services and SaaS,
which provides automated call centers and other services.

The company’s four key clients, including the Ministry of Health, Labour and Welfare in
relation to its Health Center Real-time Information-sharing System on COVID-19
(HER-SYS), collectively accounted for 91.7% of net sales in fiscal year August 2022.

2. Financial Analysis

Net sales grew 58.0% per annum from fiscal year ended August 2017 to fiscal year ended
August 2022, driven by an increase in the number of clients and larger projects. Ordinary
profit outpaced net sales growing at the annual growth rate of 99.7% in the same period,
mainly due to a higher profit margin resulting from the expanded application of automation
technology.

In terms of profitability, growth potential and financial stability, FIXER is more appealing
than other similar companies.

3. Non-Financial Analysis
The source of the company’s intellectual capital is its cutting-edge technological capability
and its development system featuring young engineers.

4. Corporate Strategy Analysis

The company's growth strategy is to generalize its services to broaden its customer base,
to apply automation for expanding its profit margin, to grow the organization and to
enhance the quality of its human resources.
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5. Analyst Evaluation

For fiscal year ending August 2023, given the results of the first half and changes of
environment in the latter half of fiscal year, we forecast a 1.2% increase in net sales and a
17.3% decrease in operating profit.

We expect year-on-year declines of 16.2% and 32.0% in net sales and operating profit,
respectively, in fiscal year ending August 2024, based on the premise that
HER-SYS-related sales will decline. For fiscal year ending August 2025, we project a
10.5% increase in net sales and a 32.4% increase in operating profit, as we see the
decrease in HER-SYS-related projects being offset by the expansion of other projects.
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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.




