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FY12/25 Q3 Cumulative Results 
Show Continued Strong Performance 
in Mobile Services, Centered on 
"Moppy". While Crypto Assets Are 
Yet to Recover, Efforts to Strengthen 
the Vertically Integrated Model of 
Mobile Services Continues to Be 
Highly Evaluated 
 
CERES saw a significant increase in net sales and operating profit of 

10.1% and 35.9% YoY, respectively, in the Q3 FY12/25. Meanwhile, 

bitbank, an equity-method affiliate that was profitable in the same period 

last year, is showing an improving trend in profitability, but remains in 

the red overall, resulting in ordinary profit increasing  19.6% YoY. 

Mobile services are performing well. The mainstay "Moppy" saw net 

sales increase by 32.1% YoY in Q3 (July-September) and gross profit 

also grew significantly. In addition to the continued significant increase 

in financial sales, the record-high amount of EC-related transaction 

volume also contributed. 

In financial services business, both Mercury, which operates a 

cryptocurrency exchange business and its equity-method affiliate bitbank 

are still feeling the effects of the decline in cryptocurrency prices from 

January to March 2025, but their quarterly earnings are on a recovery 

trend. Although short-term volatility in cryptocurrency prices is 

increasing, financial services are currently waiting for their performance 

to recover. 

In Q2 FY12/25, the company sold all shares in YUMEMI, a subsidiary in 

the DX business and around the same time, it carried out 4 M&A deals or 

capital and business alliances related to mobile services, reshuffling its 

business portfolio through a "selection and concentration" approach. 

Strategy Advisors believe that the company's vertically integrated 

structure, which encompasses all functions for advertisers (D2C), 

advertising agencies and media (point sites), plus the point design know-

how that makes this possible, make it difficult for other companies to 

imitate. We view the company's recent moves as further strengthening 

its competitive advantage (difficulty to imitate). 

After hitting its most recent high in December 2024, the stock price has 

been adjusting in line with the decline in cryptocurrency prices. But even 

as cryptocurrency prices have started to rise, the stock price has been 

Stock Price and Trading 

Volumes (1 Year) 

 
Source: Strategy Advisors. 

Key Indicators 

Source: Strategy Advisors. 

Stock Price (12/9/25) 2,007 

52-Week High (12/16/24) 3,700 

52-Week Low (5/23/25) 1,806 

All-Time High (3/18/21) 5,110 

All-Time Low (3/19/20) 558 

Shares on Issue (mn) 11.5 

Market Capitalization 23.2 

EV (\bn) 20.1 

Equity Ratio (12/24) 

Actual, %) 

33.8 

ROE (12/24 Actual, %) 14.6 

PER (12/25 CoE, x) 6.9 

PBR (12/24 Actual, x) 2.1 

Dividend Yield (12/25 CoE, %) 4.0 
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slow to recover and the current value remains at a low level compared 

to its peers.  

As the company's position in the cryptocurrency industry is 

strengthening and its mobile services are becoming more difficult to 

imitate; if the company is reevaluated, we can expect a rise in its stock 

price accompanied by an increase in its valuation. 

 
Japanese GAAP - Consolidated 

FY Sales YoY Chg. 
Operating 

Profit 
YoY Chg. 

Ordinary 
Profit 

YoY Chg. 
Net 

Profit 
YoY Chg. EPS DPS 

 (\mn) (%) (\mn) (%) (\mn) (%) (\mn) (%) (\ ) (\ ) 

12/24 Q1-Q3 20,218 16.9 1,429 94.2 1,524 107.5 845 660.4 73.71 - 

12/25 Q1-Q3 22,268 10.1 1,943 35.9 1,823 19.6 2,391 182.8 207.5 - 

12/21 23,402 15.8 2,305 54.0 3,499 92.7 2,775 272.7 251.7 40.0 

12/22 20,536 - 1,246 -45.9 679 -80.6 46 -98.3 4.1 20.0 

12/23 24,070 17.2 1,118 -10.3 1,217 79.1 451 868.0 39.5 20.0 

12/24 27,706 15.1 2,228 99.2 2,677 119.8 1,480 228.2 128.9 60.0 

12/25 CoE 28,400 2.5 2,850 27.9 3,250 21.4 3,350 126.4 291.0 80.0 

Note: Due to the adoption of new revenue recognition standards for the fiscal year ending December 2022, there is no YoY change in net 

sales.  

Source: Company Data. Compiled by Strategy Advisors. 
 
 

1. The Points Business Continues to Drive  

Q3 FY12/25 Performance 

Despite the Sale of YUMEMI 

During the Period, Q3 

Cumulative Sales & 

Operating Profit Increased 

YoY 

CERES reported cumulative financial results for Q3 FY12/25 with net sales 

increasing 10.1% YoY to \22.26 billion, EBITDA increasing 168.3% YoY to 

\4.91 billion and operating profit increasing 35.9% YoY to \1.94 billion. 

Progress against the company's full-year forecast for FY12/25 was 78.4% for 

net sales, 81.2% for EBITDA, 68.2% for operating profit, 56.1% for ordinary 

profit and 71.4% for profit attributable to owners of parent. 

Due to the sale of YUMEMI in May 2025, the DX business will be recorded for 

9-months in the same period last year and 6-months in the current period, 

but even after deducting this amount, sales and profits increased. 

Operating Profit Increased 

Due to a Reduction in 

bitbank's Deficit. 

Extraordinary Income Was 

Also Recorded from the  

Sale of YUMEMI 

Equity-method affiliate bitbank posted a loss, resulting in an equity-method 

investment loss of \80 million. with ordinary profit +19.6% YoY to \1.82 

billion (however, due to an investment loss of \350 million in the interim 

period, an investment gain was recorded in the 3-months of Q3 (July-

September)). As a result of the sale of YUMEMI, a gain on the sale of affiliated 

company shares of \2.76 billion was recorded as extraordinary income; and 

quarterly net income attributable to parent company shareholders increased 

182.8% YoY to \2.39 billion. 
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Mobile Services Business 

Continues to Be Driven by 

Points Despite the Loss of 

DX 

 

Q3 cumulative net sales for the mobile services business increased 10.3% 

YoY, and segment profit increased 22.3% YoY, but in Q3 (July-September), 

net sales decreased 11.3% YoY and operating profit decreased 16.6%, 

resulting in a decrease in both revenue and profit. The decrease in revenue 

and profit over the 3-months in Q3 is mainly due to the absence of DX, which 

was available in the same period last year, the Point business itself continues 

to perform well. 

Breaking down the sub-segments for Q3 (July-September) by net sales and 

segment profit, in that order, Point increased 36.3% to \4.73 billion and 

31.8% to \1.03 billion, while D2C decreased 36.7% to \1.22 billion and 

recorded a loss of \ 30 million (compared to a profit of \240 million in the 

same period last year). DX posted net sales of \1.24 billion and a segment 

profit of \140 million in the same period last year, both of which were zero. 

D2C posted a segment loss due to a temporary slowdown in sales caused by a 

review of promotions following price revisions of mainstay products and the 

recording of valuation losses on some inventory. DX was eliminated with the 

sale of YUMEMI, but this was more than offset by the strong performance of 

the Points business. 

Although the Financial 

Services Business Has 

Recently Been Shrinking, it  

is Still in the Red Overall 

The financial services business posted a segment loss of \740 million in 

cumulative Q3, but looking at just Q3 (July-September) alone, the loss of 

subsidiary Mercury was seen to have narrowed. 

New M&A Was Carried Out 

Using Funds from the 

Transfer of the DX Business. 

Selection & Concentration 

Became Clear. Business 

Portfolio Was Replaced 

 

The company announced the transfer of its DX business subsidiary, YUMEMI, 

on May 30th, as announced during its first quarter (Q1) financial results. 

Meanwhile, in the D2C business, DINETTE has become a group company 

(announced on May 29th), ISIS (formerly M Corporation) has become a 

wholly owned subsidiary (announced on June 30th), and Point has signed a 

Point Income business transfer agreement (announced on July 18th), further 

advancing the reshuffling of business portfolios and "selection and 

concentration". 

Following the Completion of 

the DX Business Transfer, 

the Company Revised Its 

Forecast in May 2025.  

The Forecast Remains 

Unchanged as of the End of 

the Third Quarter 

The company revised its earnings forecast on May 30th to reflect the impact 

of the completion of the transfer of YUMEMI. YUMEMI will only contribute in 

the FY12/25 H1 and will no longer be included in the consolidated results from 

Q3 onwards. As a result, net sales have been revised from \30.7 billion to 

\28.4 billion and operating profit has been revised from \3.0 billion to \2.85 

billion. Meanwhile, due to the recording of a \2.76 billion gain on the sale of 

shares in affiliated companies as extraordinary income, the forecast for profit 

attributable to owners of parent has been revised upward from \2.1 billion to 

\3.35 billion. These earnings forecast remains unchanged as of the end of Q3. 
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Figure 1. FY12/2025 Q 3 Financial Results Segment Trends (\mn) 

Segment 12/ 25 Q3 
YoY 

Chg. 

QoQ 

Chg. 

12/25 Q3 

Cumulative 

YoY 

Chg. 
Progress 12/25 CoE 

YoY 

Chg. 

    (A)  (A) / (B) (B)  

Net Sales 6,414 -9.2% -21.5% 22,268 10.1% 78.4% 28,400 2.5% 

Mobile Services 5,872 -11.3% -24.1% 21,136 10.3% 73.3% 28,845 10.2% 

Point 4,732 36.3% 4.0% 14,218 35.7% 81.7% 17,410 20.9% 

D2C 1,225 -36.7% -19.5% 3,862 -29.0% 61.6% 6,270 -10.9% 

DX - - - 3,153 - 105.1% 3,000 -38.3% 

Financial Services 550 22.4% 27.9% 1,143 7.3% 61.1% 1,870 22.1% 

Operating Profit 481 -22.1% -20.0% 1,943 35.9% 68.2% 2,850 27.9% 

Mobile Services 953 -16.6% -23.1% 3,734 22.3% 79.3% 4,710 7.2% 

Point 1,033 31.8% 10.2% 3,122 37.5% 90.5% 3,450 9.7% 

D2C -36 - - 140 -81.0% 16.1% 870 -6.7% 

DX - - - 599 - 157.6% 380 -14.8% 

Financial Services -145 - - -741 - 154.4% -480 -51.6% 

Adjustment -326 - - -1,049 - 85.3% -1,230 4.6% 

Equity in Earnings  

of Affiliates 
272 - 136.6% -87 - - NA NA 

 

Source: Company Data. Compiled by Strategy Advisors. 

 
 

2. Mobile Services Business 

 The mobile services business is divided into Point site net sales and other net 

sales. 

 1) Points Are Doing Well 

"Point Income" Will be 

Added to the Point Site  

from Q3 

Net sales for point sites in Q3 (July-September) were +40.1% YoY due to the 

continued strong performance of “Moppy” and the consolidation of "Point 

Income", while other net sales increased 10.9% due to strengthened sales 

capabilities at AD.TRACK and Real Estate Media. 

Regarding point site revenue, the consolidation of “Point Income” starting in 

September established the company's point site business as a two-site 

structure comprising the existing “Moppy” and “Point Income”. Q3 revenue 

included one month's worth of “Point Income” results. 

Driven by Increased 

Revenue From “Moppy” 

 

The point site net sales, Moppy 's net sales in Q3 (July-September) increased 

significantly by 32.1% YoY to \3.97 billion. The number of active members in 

Q3 showed a steady increase of 12.7% YoY and 3.6% QoQ to 6.26 million. 

ARPU (average revenue per active member) decreased 5.0% QoQ, but 

remained at a high level of \646, up 17.9% YoY. 

With the expansion of financial products, sales to financial institutions such as 

banks and securities companies continue to drive overall sales, but the 

amount of EC-related transaction volume also reached a record high, and 
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Moppy 's increasing ability to attract customers as a points site is leading to 

an increase in net sales. 

 Financial service advertisements have a high unit price, which means a high 

point redemption rate and a higher cost rate. Gross profit margin remained at 

the same high level as the previous fiscal year at 26.7% in Q1, but fell to 

24.8% in Q2, before recovering to the Q1 level at 26.8% in Q3. It is believed 

that the increasing trend in net sales via AD.TRACK, an in-house ASP (Affiliate 

Service Provider), is supporting the profit margin. 

As a result, Moppy 's gross profit is estimated to have been \3.23 billion in 

cumulative Q3 (+29.1% YoY), and \1.06 billion in the 3-months of Q3 (July-

September) (+24.2% YoY, +5.9% QoQ). It appears that the increase in high-

priced financial service advertisements, combined with the increase in EC-

related transaction volume, has led to an increase in gross profit. 

 
Figure 2. Moppy Net Sales and Gross Profit Margin (Quarterly Basis) 

 

Note: Gross profit is calculated from the net sales and gross profit margin disclosed by 

the company.  

Source: Company Data. Compiled by Strategy Advisors. 
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Figure 3. Number of Active “Moppy” Members 

 

Source: Company Data. Compiled by Strategy Advisors. 

 
Revenues From Other Net 

Sales Besides Point Sites 

Also Increased 

Revenue from other net sales (net sales other than those from the point site) 

within the points business also increased 19.1% YoY to \1.6 billion in Q3 

cumulative. By quarter, revenue was \ 600 million in Q1, +38.6% YoY, \490 

million in Q2, +8.9% YoY, and \510 million in Q3, +8.9% YoY. 

 Figure 4. Net Sales and Gross Profit Margin of Point Businesses Other  

               Than “Moppy” (Quarterly Basis) 

 

Note: Gross profit is calculated from net sales and gross profit margin disclosed by the 

company.  

Source: Company Data. Compiled by Strategy Advisors. 
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2) D2C Posted an Operating Loss in Q3 Alone. But Maintained a 

Cumulative Period Profit 

D2C Posted an Operating 

Loss in Q3 (July-Sept). 

Remained Profitable for  

the Cumulative Q3 Period 

 

For the cumulative FY12/25 Q3 period, D2C net sales were -29.0% YoY to 

\3.86 billion and operating profit decreased significantly -81.0% YoY to \140 

million. D2C net sales for Q3 (July-September) were -36.7% YoY to \1.22 

billion and operating profit was a loss of \36 million (compared to a profit of 

\149 million in the same period last year). 

Its flagship high-performance insole, "Pitsole" also sells to strengthen sales at 

physical stores as part of its efforts to expand distribution channels. The 

company revised (lowered) prices to bring the product into a price range 

suitable for in-store sales. As a result, the acceptable CPA (cost per 

acquisition) for web advertising declined, and sales through influencers 

decreased, causing overall sales to temporarily stagnate. Currently, the 

company is working to boost sales by assigning new influencers and 

enhancing promotional efforts. Additionally, the recognition of impairment 

losses (¥75 million) on some expired product inventory resulting in an 

operating loss in Q3 (July-September). 

 Figure 5. D2C Business Trends (Quarterly Basis) 

 

Source: Company Data. Compiled by Strategy Advisors. 
   

 
3) DX Business (Ceased to Exist in 12/25 H1) 

Significant Recovery in DX 

Business by Mid-Term 

FY12/25 

 

The DX business run by subsidiary YUMEMI has emerged from a slump and is 

seeing a significant increase in revenue. Net sales for the first half of FY12/25 

+49.4% YoY to \3.15 billion and operating profit recovered significantly from 

a loss of \4 million in the same period last year to a profit of \590 million. 

Since December 2012, efforts have been made to win orders for relatively 
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small design projects, which has led to a successful increase in the utilization 

rate of engineers. 

However, as it Was Not 

Possible to Obtain Sufficient 

Synergy with the Point 

Business. It Sold All its 

Shares in YUMEMI & the DX 

Business Was Eliminated 

The company transferred all its 49.8% stake in YUMEMI to Accenture. 

Although YUMEMI's performance had recovered, it was determined that it had 

not achieved the synergies with its Point business for which it had initially 

aimed. It appears that YUMEMI also considered that becoming a subsidiary of 

Accenture would increase its growth potential. 

Following the transfer of all shares in YUMEMI, YUMEMI 's earnings were 

excluded from the consolidated financial statements starting from FY12/25 

Q3, and the DX business ceased to exist. The transfer amounted to \3.7 

billion, resulting in a consolidated gain on the sale of shares in affiliated 

companies of \2.76 billion. The company plans to use the funds obtained 

from this transfer to promote roll-up M&A to strengthen its Point/D2C 

vertically integrated model, as well as to make strategic investments in crypto 

assets. Subsequently, it disclosed that it carried out multiple M&A and Capital 

Alliances between May and July. 

 Figure 6. YUMEMI (DX) Earnings Trends (Quarterly Basis, Ceased to    

               Exist in 12/25 Q2) 

 

Source: Company Data. Compiled by Strategy Advisors. 
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3. Financial Services Business 

 
1) Q3 Cumulative Figures Remain in the Red, but Quarterly 

Figures Show a Recovery Trend 

Mercury 's Q3 Cumulative 

Figures Were Worse Than 

YoY. By Quarter, They 

Bottomed Out in Q1 & Are  

bitbank on a Recovery 

Trend 

 

Mercury, which operates a cryptocurrency exchange, reported Q3 cumulative 

results of operating revenue of \21 million and operating loss of \621 million, 

a deterioration from \87 million and loss of \559 million, respectively, in the 

same period last year. 

Looking at the results for the quarter, Mercury's operating revenue and 

operating profit were -\114 million and -\311 million in Q1, -\26 million and -

\189 million in Q2, -\109 million and -\121 million in Q3. The negative 

operating revenue is due to the recognition of valuation and sales gains and 

losses on crypto assets held by the company. 

Affiliated Company Also Fell 

Significantly in Q3 

Cumulative. But Like 

Mercury, Bottomed Out in 

Q1 & Are on a Recovery 

Trend 

Affiliated company bitbank also saw a loss of -\87 million in Q3 cumulative, a 

significant decrease from the profit of \96 million in the same period last year.  

bitbank 's equity method investment profits/losses also fluctuated, falling from 

-\470 million in Q1 to \110 million in Q2 and \270 million in Q3. As with 

Mercury, this is presumably due to the decline in cryptocurrency prices in Q1. 

The Cryptocurrency Market 

in 2025 Will Likely Undergo 

Short-Term Adjustments, 

Continuing Growth in the 

Medium to Long Term with 

Two Aspects Transition 

The cryptocurrency market saw clear trend reversals each quarter in 2025. 

First, in Q1 FY12/25 (January-March), profit-taking spread in reaction to the 

surge following the presidential election at the end of 2024. The total market 

capitalization of cryptocurrencies fell by more than 20% in that quarter, 

marking a period of strong correction. 

In Q2 (April-June), the market stabilized after a period of decline and capital 

inflows, primarily into Bitcoin spot ETFs, gradually returned. This, combined 

with improved performance at major exchanges and progress in infrastructure 

development, can be said to be a period in which supply and demand 

stabilized. 

Then, in Q3 (July-September), the market resumed a strong upward trend, 

driven by a resurgence in ETF inflows and improved risk appetite among 

overseas institutional investors. The market capitalization of crypto assets 

recovered significantly over the 3-months, with Bitcoin once again rising to 

nearly $100,000 as of the end of September, marking a period of strong 

rebound. 

Following this trend, Bitcoin temporarily hit an all-time high in October, and 

the overall market saw a resurgence of bullish sentiment. Overall, 2025 can 

be seen as a year in which, after a significant adjustment in the first half, ETF-

led capital inflows led the market recovery from the summer onwards. 
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Considering these trends for 2025, the current cryptocurrency market can be 

said to be in a phase characterized by two aspects with short-term 

adjustments and continued medium-to-long-term growth. 

 
Figure 7. Earnings Trends of Mercury 

 

Source: Company Data. Compiled by Strategy Advisors. 
   

 Figure 8. Equity in Earnings of Affiliates (bitbank) 

 

Source: Company Data. Compiled by Strategy Advisors. 
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Despite Significant Short-

Term Volatility, the 

Cryptocurrency Market is 

Expected to Remain 

Fundamentally Positive 

Although the cryptocurrency market is in a short-term adjustment phase, it 

continues to show positive structural changes in the medium to long term. 

Bitcoin hit a record high of over $120,000 in August and October 2025 and is 

currently in the process of adjusting to around $90,000. Bitcoin reached a 

temporary all-time high exceeding $120,000 in August and October 2025, and 

is currently undergoing a correction around the $90,000 level. However, some 

analyses suggest it is trading below its network value. If it follows past price 

movement patterns, this could be seen as a phase with potential for a 

rebound. 

The momentum continues to be strong in terms of systems and 

infrastructure. The GENIUS Act (Stablecoin Regulation Act) was passed in the 

US in the summer of 2025, establishing a regulatory framework for crypto 

assets, including stablecoins, creating an environment in which traditional 

financial institutions, including banks and asset management companies, can 

more easily enter the market. Interest in stablecoins and digital asset 

infrastructure is also growing and the medium to long-term trend of moving 

from "speculation" to "integration with the financial system" is becoming 

clearer. 

At present, volatility is likely to increase due to rising interest rates and 

outflows of ETF funds, but given the progress in institutional development and 

the expansion of actual demand, it can be said that the market environment 

still remains one with ample room for growth. 

Expected to Be Subject to 

the Financial Instruments 

and Exchange Act in Japan 

In Japan, there is a clear movement to unify crypto assets from the Payment 

Services Act to the Financial Instruments and Exchange Act (FIEA), and in 

terms of the tax system, there is serious consideration of shifting from the 

current comprehensive taxation (miscellaneous income, up to 55%) to the 

same separate taxation system as stocks (approximately 20%), and 

introducing loss carryforward deductions (up to 3 years). If this is realized, 

the tax gap with overseas ETFs will be eliminated and the environment will be 

created for the listing of crypto asset ETFs in Japan. 

Regulations based on the Financial Instruments and Exchange Act will 

strengthen information disclosure and asset protection, which will provide 

greater peace of mind to individual investors and is expected to lead to 

healthy market expansion. Furthermore, as industry restructuring progresses, 

it is expected that cryptocurrency exchange operators Mercury and its 

affiliated company bitbank will further increase their presence and lead to 

improved service standards. 

Overall, the Japanese market is entering a positive phase, with the 

development of systems and increased credibility, aimed at attracting 

investment funds and promoting the full-scale spread of cryptocurrencies. 
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Figure 9. Price Trends of Major Crypto Assets (End of 2021=100) 

 

Source: Investing.com. Strategy Advisors. 
   

 
Figure 10. Bitcoin Price and N ASDAQ Composite Index 

 

Source: Investing.com. Strategy Advisors. 
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Value: total distribution transaction value) increased by 2.3x YoY, and its 

cumulative net sales for Q3 FY12/25 increased 85.6% YoY, resulting in 
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In addition, the corporate venture capital (CVC) saw a decrease in profit of 

\51 million compared to the same period last year. This was largely since 

there was a gain in the sale of securities at an investment destination in the 

same period last year, there was no corresponding gain in the sales this 

period. 

 

4. FY12/25 Business Outlook 

Company Forecasts  

Revised in May Remain 

Unchanged at the Time  

of Q3 Results 

For FY12/25, the company forecasts net sales of \28.40 billion (+2.5% YoY), 

EBITDA of \6.05 billion (+92.3%), operating profit of \2.85 billion (+27.9%), 

ordinary profit of \3.25 billion (+21.4%) and profits attributable to owners of 

parent of \3.35 billion (+126.2%). 

As mentioned above, considering the impact of the transfer of shares in 

subsidiary YUMEMI, the company revised its full-year earnings forecast as 

above on May 30. As for the announcement of Q3 financial results, the revised 

full-year forecast remains unchanged. 

Existing Mobile Services 

Appear to Be Progressing 

Smoothly 

The company has not disclosed a breakdown of the full-year forecast for 

FY12/25 by business segment. However, it is expected that the strong 

performance of “Moppy” in the points business will remain the driving force 

behind existing services. In addition, as will be discussed later, the impact of 

M&A in both the D2C and points fields will be added. In particular, "Point 

Income" in the points business will be included in the consolidated results 

from September 2025, contributing to increased revenue for the business. 

Financial Services, Which 

Has Made Slow Progress,  

is Expected to See a 

Recovery in Profits 

On the other hand, the Financial Services segment saw a low rate of progress 

in net sales due to stagnant cryptocurrency prices in Q1, and although there is 

a trend towards recovery on a quarterly basis, the cumulative operating profit 

for Q3 is still in the red. 

The cryptocurrency-related business, which accounts for the core of financial 

services, appears to be steadily strengthening through differentiation through 

staking on Mercury, an expansion in the number of brands, and continued 

investment. Still, from a short-term performance perspective, a rise in 

cryptocurrency prices is necessary to achieve the company's FY12/25 

forecast. In fact, the prices of cryptocurrencies, including Bitcoin, are currently 

significantly higher than they were at the end of March, and if this trend 

continues, financial services revenues are expected to recover. However, 

caution is required regarding the high short-term volatility of cryptocurrency 

prices. 

Revenue from Crypto Assets 

Within Financial Services 

Will be the FY12/25 Driver 

 

Given the above, the revenue trends of crypto assets within financial services 

will likely hold the key to the company's overall performance in FY12/25. On 

the other hand, although the mobile services business will depend in part on 

the recovery trends of the D2C field, the outlook for continued expansion in 

the existing points field suggests a high probability of performance growth 

overall. 
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The Impact of M&A and 

Alliances That Have Been 

Implemented So Far Has 

Not Been Significant 

 

The company has already announced four M&A or capital and business 

alliances to utilize \2.75 billion in after-tax cash from the transfer of 

subsidiary YUMEMI. 

D2C field: DINETTE Inc., which handles cosmetics brands, has become a 

group company (announced June 5th) 

D2C field: full ownership of skincare brand Isis Inc. (formerly M Corporation) 

(Published June 27th) 

Point field: Capital and business alliance with CyberBuzz (7069 TSE Growth) 

(announced June 30th) 

Point field: Business transfer agreement for "Point Income" signed 

(announced July 18th) 

Although specific acquisition amounts for each have not been disclosed, 

DINETTE and ISIS will be included in the company's consolidated financial 

results from Q3 and Point Income was included September 1, 2025. While 

there is not expected to be a significant impact on DINETTE and Isis, 

disclosure of the revenue contribution of Point Income has begun. 

 

5. Trends of Competitors 

Moppy 's Growth Exceeds 

That of GMO Media's Point 

Town 

Competitors in the point business include GMO Media (6180 TSE Growth), 

which operates the point site "Point Town" and CARTA HOLDINGS, which 

operates "EC NAVI". Of these, CARTA HOLDINGS was taken private in 2025 

after a takeover bid by NTT Docomo and information about the company is  

no longer available. 

GMO Media, a leading competitor in the point site industry, reported that its 

media business, which includes "Point Town," saw cumulative net sales of 

\4.84 billion for FY12/25 Q3, +11.8% YoY and operating profit of \700 

million, +39.4% YoY. Within the media business, point-related gross profit for 

Q3 (July-September) were +9.6% YoY, while gross profit for the company's 

“Moppy” service was +24.2% YoY during the same period. From these 

findings, it appears that Moppy 's growth continues to exceed that of other 

services and Point Media is widening the gap with other services. 

FAN Communications' 

"A8.net" Saw a YoY Decline 

in Q3 

FAN Communications (2461 TSE Prime) operates A8.net, one of Japan's 

largest ASPs. A8.net's cumulative transaction volume for Q3 FY12/25 

increased 4.1% YoY to \16.65 billion. By quarter, Q1 saw a 21.6% increase 

YoY to \5.89 billion, Q2 saw a 2.1% increase to \5.58 billion and Q3 saw a 

decrease of 8.9% YoY to \5.17 billion. The company attributed the YoY 

decrease in Q3 to a review of advertising budgets for certain genres. 

Monex Group Coincheck 

Also Saw a Reduction in its 

According to segment information for Monex Group (8698 TSE Prime), 

Coincheck NV (CNCK, NAS), a consolidated subsidiary of Monex Group and a 

major Japanese cryptocurrency exchange that was listed on the NASDAQ in 

December 2024, saw its operating revenues +38.4% YoY to \7.11 billion and 
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Segment Loss from July-

September 

 

its segment loss decrease to \340 million (compared to a profit of \510 

million in the same period last year) for the April-September 2025 period  

(6-months). Operating revenues for the 3-months from April to June were -

13.4% YoY to \2.70 billion and its segment loss was \1.25 billion (compared 

to a profit of \640 million in the same period last year), indicating that the 

segment loss narrowed in July-September. 

In fact, revenue related to Initial Exchange Offerings (IEOs), a fundraising 

method for companies to advance projects using cryptocurrencies, declined by 

45.4% YoY from April to September, continuing a challenging situation, but 

trading revenue, which is easily affected by fluctuations in exchange trading, 

+24.8% YoY (-15.4% YoY in April to June) and is thought to have benefited 

from the rise in the crypto asset market from July to September. 

 

6. Equity Story 

 
1) Competitive advantage in the mobile services business  

(Difficulty to Imitate) 

The Competitive Advantage 

(Difficulty to Imitate) in the 

Mobile Services Business is 

the Vertically Integrated 

Model and the Point Design 

Know-How That Makes it 

Possible 

In the mobile services industry, there are fundamentally conflicting needs: 

users wanting to earn attractive points, advertisers wanting users with a high 

LTV to make purchases and service providers wanting to make a fair profit. By 

vertically integrating all functions of advertisers (D2C), advertising agencies, 

and media (point sites) within its own group, centered around " Moppy", 

which has the largest number of active users in the industry, the company 

has developed a service that meets all these conflicting needs. 

Strategy Advisors believe that this vertically integrated model and the precise 

point design know-how that makes it possible are the source of the company's 

unique competitive advantage (difficulty to imitate) that cannot be imitated by 

other companies. 

Advantages of the Vertically 

Integrated Model 

 

The advantage of the vertically integrated model is not only that it enables the 

overall optimization of conflicting needs, but also that it facilitates the creation 

of a "virtuous cycle" in which strengthening any function strengthens other 

functions as a set. 

For example, if an advertiser has a product or service that sells, users who 

want to buy that product or service will flock to the media, strengthening the 

media's power. If an advertising agency develops other companies' media, 

the advertiser's products or services will sell more, making the advertiser 

profitable. If the media's user base increases, the number of buyers of the 

advertiser's products or services will increase and if the effectiveness of the 

advertising is recognized, the advertising agency will also profit in the form of 

increased advertising. 

As such, the company has a structure in which strengthening each function is 

likely to have a ripple effect on increasing the value of the entire group. 

Therefore, M&A aimed at complementing or strengthening the functions of 
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advertisers, advertising agencies, or media is positioned as a measure that is 

highly compatible with strengthening the company's overall business model. 

 Figure 11. Vertically Integrated Model 

 

Source: Company Materials. 
 

 
2) "Selection and Concentration" in Mobile Services Business 

FY12/25 Business Portfolio 

Restructuring 

FY12/25 can be said to be the period when the company's approach to 

reshuffling its business portfolio became clear. 

First, the company withdrew from DX by selling all its shares in YUMEMI, part 

of its mobile services business. The company originally brought YUMEMI into 

the group in 2018 in the hope of promoting services in the one-to-one 

marketing field using smart devices. Although YUMEMI had contributed to the 

company's consolidated revenue: synergies had not increased as expected, 

and it was believed that YUMEMI's growth potential would be greater if it 

became part of Accenture's umbrella, leading to the sale. 

The company quickly used the approximately \3.7 billion raised from the sale 

of YUMEMI to carry out 4 M&A and capital alliances (making DINETTE in the 

D2C field a group company and M Corporation, which handles skincare 

brands, a wholly owned subsidiary and forming a capital and business alliance 

with CyberBuzz in the points field and acquiring Point Income) . All these 

investments were targeted at areas with high synergy with the company's 
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existing businesses and represented a flexible reallocation of resources gained 

from the DX business to drive growth in the mobile services business. 

This move clearly shows the company's intention to pursue "selection and 

concentration" in the mobile services business and is intended to strengthen 

its vertically integrated model, which is the key to the company's difficulty to 

imitate. Strategy Advisors evaluate this move favorably. We will be keeping 

an eye on whether we will see more of this kind of move in the future. 

 

7. Stock Price Outlook 

Cryptocurrency Prices Have 

Been Recovering Since Late 

April. But Stock Prices Have 

Not Recovered as Quickly 

 

Entering 2025, the cryptocurrency market underwent a major correction from 

January to March, before bottoming out from April to June and recovering, 

with Bitcoin rebounding to around $100,000 from July to September. 

Following this trend, the company's stock also followed an upward trend 

through the summer, but has yet to reach the level of the end of December 

2024. 

Since October, risk appetite has rebounded due to interest rate trends and 

macro factors, and cryptocurrency prices have temporarily adjusted, limiting 

the recovery of the company's stock price. While pure cryptocurrency-related 

stocks such as Coinbase (COIN, NAS) have risen in response to the improving 

market conditions, the company and Monex Group, which have multiple 

businesses, have seen their stock prices recover only slowly, partly because 

their correlation with the cryptocurrency market is relatively weaker. 

Valuations Are Low 

 

CERES’ company forecast PER for FY12/25 is low at 6.9x, due in part to the 

recording of a gain on the sale of shares in subsidiary YUMEMI. Even 

excluding the impact of extraordinary income and assuming an EPS of \145, 

the PER is nearly 14x, low compared to peers. Looking at the company's 

historical PER range, the current level is at the bottom. 

Stock Prices are Lagging CERES’s cryptocurrency subsidiary Mercury and its affiliate bitbank posted 

large losses in the January-March period, but profits are on a recovery trend 

following the rise in cryptocurrency prices since July. Given the increasing 

short-term volatility of cryptocurrency prices, it is difficult to predict short-

term trends. However, the cryptocurrency environment is generally 

considered favorable in the medium to long term, with legislation being 

developed in the United States and the possibility of separate taxation under 

the Financial Instruments and Exchange Act in Japan. 

In addition, the company's mobile services business is performing well, 

centered around its mainstay Point service, with solid growth is expected. 

Considering the improving environment surrounding crypto assets and the 

steady growth potential of the mobile services business, it can be said that the 

current stock price is lagging. 

Attention Also Focused  

on the Medium Term 

Over the medium term, the company has announced a policy of using the 

funds obtained from the transfer of YUMEMI shares to strengthen its vertically 

integrated model for its mobile services business and has used them for four 
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 M&A deals or capital and business alliances. While these may not be large 

deals individually, they are an effort to deepen areas of high synergy within 

the company's business model, which combines advertisers (D2C), advertising 

agencies, and media (Point sites) and can be evaluated as measures to 

further enhance the company's competitive advantage (difficulty to imitate). 

As these efforts penetrate the market, it is expected that investor interest will 

once again turn to the company's business model and medium to long-term 

growth story. 

Furthermore, the company is expected to strengthen its investment in 

innovation in the cryptocurrency business, thereby enhancing its competitive 

position as a cryptocurrency exchange. If these measures are reevaluated, it 

will likely lead not only to revenue growth but also to an improvement in its 

stock valuation. 
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 Figure 12. Bitcoin Price and Share Prices of Crypto Asset-Related  

         Stocks (Index) 

 

Note: Coinbase Global (COIN, NAS) is a dollar-based stock index.  

Source: Strategy Advisors. 
   

 Figure 13. Share Price Trends with Peers 

 

Source: Strategy Advisors. 
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Figure 14. Comparison of Valuations with Peers 

 Code FY Stock Price 
Market 

Cap. 
PER PBR EV/EBITDA Yield ROE ROE 

Company   (Dec. 9)  CoE Actual CoE CoE Actual CoE 

   (\) (\mn) (x) (x) (x) (%) (%) (%) 

CERES 3696 12/24 2,007 23,160 13.8 2.1 6.1 4.0 14.6 16.5 

GMO Media 6180 12/24 5,960 10,689 16.1 3.8 9.0 4.0 21.9 22.4 

CARTA HOLDINGS 3688 12/24 2,091 52,903 29.4 2.2 11.4 0.0 7.1 7.4 

FAN Communications 2461 12/24 533 35,319 27.6 2.0 8.5 5.1 7.9 7.3 

Monex Group 8698 03/25 725 182,240 NA 1.5 NA 4.2 -4.0 NA 

Coinbase Global COIN 12/24 274.20 69,548 34.0 6.8 21.7 NA 31.1 17.1 
 

Note: CERES's PER (company forecast) and ROE (company forecast) are calculated excluding the ¥2.3 billion gain on the sale 

of shares in subsidiary YUMEMI. The company's forecast ROE is calculated by dividing the company's forecast net income by 

the average of the equity capital at the end of the previous full fiscal year and the equity capital at the end of the most recent 

quarter. the most recent fiscal year. Coinbase Global's share price and market capitalization are in dollars. PER and 

EV/EBITDA are based on consensus forecasts from FactSet (Dec. 8 closed price and CARTA HOLDINGS is Dec. 5) .  

Source: Company Data. Compiled by Strategy Advisors. 
  

Figure 15. Trends in PER & PBR 

 

 

 

 

 

 

 

 

 

 

Note: PER (company forecast) is calculated excluding the \2.3 billion gains on the sale of shares in subsidiary YUMEMI.  

Source: Company Data. Compiled by Strategy Advisors. 
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Figure 16. Segment Trends and Business Performance (Quarterly Basis) 

(\mn) 12/23    12/24    12/25   

 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 

Mobile Service            

Net Sales 5,314 5,613 5,974 6,574 6,275 6,267 6,619 7,022 7,523 7,740 5,872 

YoY 13.7% 13.1% 11.5% 20.5% 18.1% 11.7% 10.8% 6.8% 19.9% 23.5% -11.3% 

Point 3,525 3,359 3,324 3,607 3,553 3,453 3,473 3,924 4,934 4,551 4,732 

YoY 6.0% -1.8% -7.0% -3.0% 0.8% 2.8% 4.5% 8.8% 38.9% 31.8% 36.3% 

D2C 645 1,174 1,433 1,800 1,751 1,748 1,937 1,597 1,113 1,522 1,225 

YoY 50.3% 117.0% 130.4% 175.2% 171.5% 48.9% 35.2% -11.3% -36.4% -12.9% -36.8% 

DX 1,210 1,104 1,250 1,211 983 1,125 1,244 1,510 1,481 1,671 - 

YoY 26.0% 2.0% 7.1% 5.4% -18.8% 1.9% -0.4% 24.7% 50.6% 48.4% - 

Transaction Value 

within Segment 
-66 -24 -33 -44 -13 -59 -35 -9 -7 -4 -85 

Operating Profit 686 762 812 926 1,119 789 1,143 1,343 1,539 1,240 953 

YoY -31.9% 29.6% -7.5% 13.2% 63.1% 3.5% 40.7% 45.0% 37.6% 57.1% -16.6% 

OP Margin 12.9% 13.6% 13.6% 14.1% 17.8% 12.6% 17.3% 19.1% 20.5% 16.0% 16.2% 

Point 506 609 612 753 782 705 784 874 1,152 937 1,033 

OP Margin 14.4% 18.1% 18.4% 20.9% 22.0% 20.4% 22.6% 22.3% 23.3% 20.6% 21.8% 

D2C 59 349 153 169 341 149 248 193 129 46 -36 

OP Margin 9.1% 29.7% 10.7% 9.4% 19.5% 8.5% 12.8% 12.1% 11.6% 3.0% -2.9% 

DX 152 -162 80 36 31 -35 143 307 290 309 - 

OP Margin 12.6% -14.7% 6.4% 3.0% 3.2% -3.1% 11.5% 20.3% 19.6% 18.5% - 

Transaction Value 

within Segment 
-32 -33 -32 -32 -36 -28 -32 -33 -32 -53 -43 

Financial Services            

Net Sales 218 89 99 205 447 168 449 467 162 430 550 

YoY 230.3% NM -6.6% 75.2% 105.0% 88.8% 353.8% 127.8% -63.6% 155.3% 22.4% 

Operating Profit -137 -256 -263 -239 -54 -412 -267 -256 -357 -237 -145 

  OP Margin -62.8% -287.6% -265.7% -116.6% -12.1% -245.2% -59.5% -54.8% -220.4% -55.1% -26.4% 

Equity in Earnings 

(Losses) of Affiliates 
109 -36 -99 104 370 -132 -142 377 -474 115 272 

Adjustment            

Sales -7 -7 -1 -2 -4 -2 -2 0 0 -2 -8 

Operating Profit -294 -293 -279 -304 -351 -278 -257 -289 -321 -401 -326 

Whole Company            

Sales 5,525 5,695 6,072 6,777 6,718 6,433 7,066 7,489 7,686 8,168 6,414 

Operating Profit 253 212 270 382 713 98 618 798 860 601 481 

Ordinary Profit 352 179 203 483 1,140 -71 454 1,154 352 715 754 

Net Profit 201 153 -243 340 832 -159 172 635 -57 1,609 839 
 

Source: Company Data. Compiled by Strategy Advisors. 
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Figure 17. Income Statement (Full-Year Base, \mn) 

FY 
12/19 12/20 12/21 12/22 12/23 12/24 

12/ 25 

CoE 

Net Sales 16,510 20,213 23,402 20,536 24,070 27,706 28,400 

Cost of Sales 11,416 13,967 15,629 12,472 13,483 14,370 - 

Gross Profit 5,094 6,246 7,773 8,063 10,587 13,335 - 

(Gross Profit Margin) 30.9% 30.9% 33.2% 39.3% 44.0% 48.1% - 

SG&A Expenses 4,213 4,749 5,467 6,816 9,468 11,107 - 

Operating Profit 880 1,496 2,305 1,246 1,118 2,228 2,850 

(OP Margin) 5.3% 7.4% 9.8% 6.1% 4.6% 8.0% 10.0% 

Non-Operating Income 11 357 1,220 13 147 507 - 

Interest and Dividend Income 5 9 7 0 0 1 - 

Equity in Earnings of Affiliates 0 238 963 0 78 472 - 

Gain on Sale of Crypto Assets 4 0 156 0 0 0 - 

Gain on Valuation of Crypto Assets 0 73 19 0 0 0 - 

Others 2 37 75 13 69 34 - 

Non-Operating Expenses 100 37 26 580 48 58 - 

Interest Expense and Discount 10 12 14 20 25 40 - 

Equity in Losses of Affiliates 49 0 0 489 0 0 - 

Loss on Valuation of Crypto Assets 4 0 0 0 0 0 - 

Others 37 25 12 71 23 17 - 

Ordinary Profit 792 1,816 3,499 679 1,217 2,677 3,250 

(Ordinary Profit Margin) 4.8% 9.0% 15.0% 3.3% 5.1% 9.7% 11.4% 

Extraordinary Income 1 8 896 43 0 17 - 

Extraordinary Losses 340 327 389 1 387 310 - 

Profit before Income Taxes 452 1,496 4,005 721 830 2,384 - 

Income Taxes - Current 302 704 1,142 910 660 1,026 - 

Taxes Income - Deferred 6 -55 -80 -304 -328 -171 - 

Total Income Taxes 309 649 1,062 606 332 855 - 

(Corporate Tax Rate) 68.4% 43.4% 26.5% 84.0% 40.0% 35.9% - 

Profit Attributable to Owners of Parent 74 744 2,775 46 451 1,480 3,350 

(Net Profit Margin) 0.4% 3.7% 11.9% 0.2% 1.9% 5.3% 11.8% 

EPS (\) 6.8 67.3 251.8 4.1 39.6 129.0 291.0 

Investment in Tangible & Intangible Assets 320 243 352 70 343 223 - 

Depreciation and Amortization of Goodwill 302 403 196 426 525 584 - 

Cash Flow 376 1,147 2,971 472 976 2,064 - 

CFPS (\) 34.0 104.3 269.5 41.8 85.6 179.7 - 

ROE 1.2% 11.8% 35.6% 0.5% 5.0% 14.6% - 

ROIC 3.1% 8.9% 14.5% 1.4% 4.3% 7.7% - 

Dividend (\) 14.0 18.0 40.0 20.0 20.0 60.0 8 0.0 

Average # of Shares (mn shares) 11.0 11.0 11.0 11.3 11.4 11.5 - 

# of Shares at FY End (mn shares) 11.1 11.1 11.2 11.4 11.4 11.5 - 
 

Source: Company Data. Compiled by Strategy Advisors. 
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Figure 18. Balance Sheet (\mn) 

FY 12/ 19 12/20 12/21 12/22 12/23 12/24 

Current Assets 8,342 11,517 13,163 14,413 17,586 23,850 

Cash and Deposits 3,941 6,087 6,842 6,547 8,112 11,574 

Notes and Accounts Receivable-Trade 2,457 2,778 2,866 3,545 3,643 3,901 

Operating Investment Securities 1,279 1,804 2,300 2,744 2,976 2,527 

Inventory Count 249 259 247 460 554 2,050 

Others 416 589 908 1,133 2,339 1,904 

Allowance for Doubtful Accounts 0 0 0 -16 -38 -181 

Fixed Assets 4,560 4,709 7,071 8,183 8,328 9,125 

Property, Plant and Equipment 413 296 261 263 361 779 

Intangible Fixed Assets 1,347 1,395 1,178 2,129 1,729 1,487 

Goodwill 1,200 938 1,034 1,743 1,537 1,331 

Other 147 0 19 386 192 155 

Investments and Other 2,799 3,017 5,632 5,790 6,236 6,858 

Investments in Securities 380 562 835 1,095 1,139 1,143 

Shares of Subsidiaries and Affiliates 722 872 3,604 3,116 3,194 3,600 

Deferred Tax Asset 657 667 835 1,111 1,435 1,638 

Others 1,044 925 365 471 471 492 

Total Assets 12,902 16,227 20,234 22,597 25,915 32,976 

Current Liabilities 4,710 7,471 8,924 10,558 13,451 16,852 

Accounts Payable 756 1,024 934 832 783 865 

Interest-Bearing Debt 1,511 2,276 2,846 3,713 5,048 6,424 

Income Taxes Payable 338 1,657 1,639 1,343 1,434 1,886 

Allowance for Point Card Certificates 1,322 1,693 2,283 3,182 3,921 4,339 

Allowance for Bonuses 0 30 50 30 30 65 

Others 783 791 1,172 1,458 2,235 1,603 

Fixed Liabilities 1,610 1,663 1,490 2,342 2,417 3,402 

Interest-Bearing Debt 1,493 1,546 1,369 2,172 2,314 3,090 

Asset Retirement Obligations 70 70 70 16 0 278 

Others 47 47 51 154 103 33 

Net Assets 6,581 7,091 9,819 9,696 10,045 12,721 

Capital Stock 5,933 6,250 9,001 8,761 9,025 11,055 

Capital & Surplus 4,173 4,236 4,410 4,572 4,613 5,392 

Retained Earnings 1,768 2,321 4,899 4,496 4,719 5,972 

Treasury Stock -7 -307 -307 -307 -307 -307 

Accumulated Other Comprehensive Income 166 260 70 120 158 92 

Share Acquisition Rights 7 4 3 1 1 - 

Non-controlling Interest 473 576 744 813 860 1,572 

Total Liabilities and Net Assets 12,902 16,227 20,234 22,597 25,915 32,976 

Interest-Bearing Debt 3,004 3,822 4,215 5,885 7,362 9,514 

Equity 6,099 6,510 9,071 8,881 9,183 11,147 

BPS (\) 551.1 588.6 807.2 779.8 804.6 968.5 

Equity Ratio 47.3% 40.1% 44.8% 39.3% 35.4% 33.8% 

D/E Ratio 0.49 0.59 0.46 0.66 0.80 0.85 
 

Source: Company Data. Compiled by Strategy Advisors. 
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Figure 19. Cash Flow Statement (\mn) 

FY 19/12 20/12 21/12 22/12 23/12 24/12 

Cash Flows from Operating Activities       

Income before Income Taxes 452 1,496 4,006 721 830 2,384 

Depreciation and Amortization 119 122 184 190 272 250 

Amortization of Goodwill 153 131 111 183 205 205 

Increase/decrease in Allowance for Points 301 371 589 899 738 417 

Equity in Earnings (Losses) of Affiliated Companies 49 -238 -963 489 -78 -472 

Impairment Loss 320 0 0 0 343 223 

Net Valuation Gains/Losses on Crypto Assets 4 -73 -19 32 0 0 

Gain (Loss) on Sale of Crypto Assets 0 0 -156 0 0 0 

Increase/Decrease in Trade Receivables -661 -297 -72 -666 -148 -322 

Increase or decrease in products 0 0 0 -175 -176 -1,471 

Increase (Decrease) in Operating Investment Securities -228 -514 -660 -385 -170 342 

Increase (Decrease) in Notes and Accounts Payable-Trade 277 266 -96 -101 -48 82 

Income Taxes Paid -485 -174 -931 -1,357 -811 -516 

Others 469 1,168 -831 271 104 -400 

Total Amount 770 2,258 1,162 101 1,061 722 

Cash Flows from Investing Activities       

Purchases of Property, Plant and Equipment -258 -40 -73 -123 -269 -324 

Payments for Acquisition of Intangible Assets -70 -361 -105 -292 -234 -292 

Payments for Purchase of Investment Securities -119 -64 -487 -290 -106 -128 

Others -670 -17 -122 -1,270 -235 226 

Total Amount -1,117 -482 -787 -1,685 -738 -518 

Cash Flows from Financing Activities       

Net Increase (Decrease) in Short-Term Loans Payable -350 500 550 600 963 1,015 

Net Increase (Decrease) in Long-Term Debt 165 425 37 1,129 569 1,137 

Increase/Decrease in Corporate Bonds 265 -130 -110 -190 -70 -55 

Payments for Purchase of Treasury Stock 0 -299 0 0 0 0 

Dividends Paid -154 -154 -197 -448 -227 -228 

Others -9 21 128 100 -2 1,397 

Total Amount -83 363 408 1,191 1,233 3,266 

Cash Increase/Decrease -430 2,139 783 -391 1,555 3,469 

Cash Beginning Balance 4,327 3,946 6,097 6,883 6,491 8,051 

Increase in Cash and Cash Equivalents Resulting from 

Merger with Unconsolidated Subsidiaries 
49 11 2 0 4 0 

Cash Ending Balance 3,946 6,097 6,883 6,491 8,051 11,520 
 

Source: Company Data. Compiled by Strategy Advisors. 
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Disclaimer  

 

 
This report is published by Strategy Advisors Inc. (hereinafter referred to as the "Publisher ") and was prepared primarily by 

external partner companies and analysts. 

 

The purpose of this report is to introduce and explain the target companies using a different approach than usual. In principle, 

the issuer does not review or approve the contents of the report ( however, the issuer will point out to the author only if there are 

obvious errors or inappropriate expressions) . 

 

The Issuer may have received compensation, directly or indirectly, from the Target Company for providing the planning, 

proposal and infrastructure for the publication of this report. 

 

The external partners and analysts who write this report may receive compensation directly or indirectly from the subject 

company for activities other than preparing this report. In addition, the external partners and analysts who write this report may 

have or may in the future have transactions in the securities of the subject company. 

 

This report has been prepared solely for the purpose of providing information to serve as a reference for investment decisions, 

and is not intended as a solicitation for securities or other transactions. Investors should make final decisions regarding 

securities and other transactions at their own discretion and responsibility. 

 

In preparing this report, the authors received information through interviews with the target companies, etc. However, the 

hypotheses and opinions expressed in this report are not those of the target companies but are the result of the authors' 

analysis and evaluation. 

 

This report is based on information that the author believes to be reliable, but does not guarantee its accuracy, completeness or 

timeliness. The views and forecasts contained in this report are the judgment of the author at the time of publication of this 

report and are subject to change without notice. 

 

Neither the issuer nor the authors shall be liable for any direct, indirect, incidental or special damages which an investor may 

suffer as a result of placing reliance on the information or analysis contained in this report. 

 

In principle, the copyright of this report belongs to the publisher. It is prohibited by law to copy, sell, display, distribute, publish, 

modify, distribute or use for commercial purposes any information provided in this report without the publisher's consent. 
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