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Provides senior home referrals and other services to elderly people and their families
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[9237 Emimen Sector : Services]

_ Netsales Yoy OPSrang o ordinary o\ oot vor EPS BPS  DPS
Fiscal Year profit profit

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

Oct. 2022 609 418 24 - 23 ] 35 - 211 235 00
Oct. 2023 814 336 114 46x 97  42x 105 30x 637 2394 00
Oct.2024 CE 1311 611 187 632 175 795 188 778 940 - - 00
Oct. 2024 E 1275 56.6 199 736 196 1002 202 908 99.8 3670 0.0
Oct.2025 E 1874 470 298 497 296 510 246 217 1215 4885 0.0
Oct.2026 E 2580 382 416 396 414 399 283 150 1398 6283 0.0

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

1. Corporate Overview

Emimen is engaged in the senior life support business through which it introduces senior
homes, such as elderly housing with supportive service and group homes, to the elderly
and their families, and the care prime business, which aims to offer consulting and
information to operators of senior homes.

In fiscal year ended October 2023, the senior life support business accounted for 84.0% of
operating revenue and the care prime business for 16.0%.

2. Financial Analysis

With an increase in referrals and contracted unit prices in line with an increase in the
number of affiliated senior homes, as well as the contribution of the care prime business
launched in July 2021, operating revenue increased at an annual rate of 22.3% from fiscal
year ended October 2018 to fiscal year ended October 2023. The Company had been
recording ordinary losses until fiscal year ended October 2021 attributable to the
strengthening of systems for operations, including the senior life support business.
However, it returned to profitability in fiscal year ended October 2022 on an increase in
operating revenue.

3. Non-Financial Analysis

The source of the Company’s intellectual capital is its practice of business management
through impact investment, an investment approach with the objectives of resolving social
issues and earning financial returns.

4. Corporate Strategy Analysis

The Company's growth strategy for its senior life support business is to broaden its share in
the senior home referral service market by reinforcing relationships with organizations such
as hospitals. For its care prime business, the strategy entails the expansion of the number
of registered users on the platform, through which it shares information with senior home
operators and the upgrading of its solutions.
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5. Analyst Evaluation

For fiscal year ending October 2024, having taken into account factors including the
measures the Company has taken, as well as cumulative performance for the first three
quarters of the fiscal year, we forecast a 56.6% increase in revenue and a 73.6% increase
in operating profit. Moreover, in anticipation of the expansion of its senior life support
business, we forecast increases of 47.0% in revenue and 49.7% in operating profit for fiscal
year ending October 2025, followed by increases of 38.2% and 39.6%, respectively, for
fiscal year ending October 2026.
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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.




