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[151A Dive Sector : Services]

ool | Netsales Yo Op;rc)a;itt'"g Yoy OLOr":f‘;’;ry Yoy  Profit YoY EPS BPS DPS
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)

Jun. 2023 8265  2.1x 120 . 137 58 168 146x 234 1338 0.0
Jun. 2024 12,363 49.6 542  45x 546  40x 320 19x 429 2285 0.0

Jun.2025 CE 14,600 181 803 482 812 486 519 618 626 - - 00
Jun.2025 E 14882 204 870 605 880 612 586 831 694 2940 0.0
Jun.2026 E 17,616 184 1,125 203 1135 200 757 292 897 3837 0.0
Jun.2027 E 20583 168 1,380 227 1390 225 927 225 1099 4936 0.0

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

Note: It conducted 1:3 stock split on December 31, 2024.Per share indicies are adjusted retroactively.

Source: Stock Research Center

1. Corporate Overview

Dive's primary business is the tourism HR business, which provides temporary staffing and
job recruitment services to tourist facilities nationwide. The company is also engaged in the
regional revitalization business, where it plans, develops and operates accommodation
facilities in regional areas, and is involved in the information systems business, which it
plans to discontinue in fiscal year ending June 2025.

2. Financial Analysis

In fiscal year ended June 2021, the pandemic resulted in the company recording an
ordinary loss. However, in fiscal year ended June 2022, it returned to profitability as net
sales recovered and in fiscal year ended June 2023 ordinary profit increased 5.8 times year
on year as a revenue increase resulted in a reduction in fixed costs burden. In fiscal year
ended June 2024, backed by strong demand for human resources, the number of
employees and net sales per employee increased, leading to the company achieving net
sales and ordinary profit records.

3. Non-Financial Analysis

The source of the company's intellectual capital is believed to be its data and knowledge in
business deployment that leverages related capital, including tourist facilities nationwide
with which Dive has ongoing transactions.

4. Corporate Strategy Analysis

Issues to be addressed include raising the recognition of the company, securing human
resources and strengthening the training system.

The company aims to increase the number of employees by focusing on recruiting younger,
senior and foreign talent and to expand the scale of its business.
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5. Analyst Evaluation

We view that, in an environment with a strong demand for human resources in tourist and
other facilities, the company can enhance its ability to attract workers through effective
promotions, leading to an increase in the number of employees.

With regard to business performance, we forecast a 20.4% revenue increase and a 60.5%
increase in operating income for fiscal year ending June 2025, exceeding the company
projections. We further anticipate that business performance will continue to expand due to
an increase in the number of people employed.
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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.
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