B S EHER

202454 1H

B GO TR LR — b P BRI T

(RUA— M, SHARERICESESIERLTEY
PERGE OFHI « DT E R TEY A, )

VA e WG+ 7 = B SVYIN

OKASAN SECURITIES

<R SENERUVZ DR
BNAEH H 2014411 H 10 H WH 77—, BERENOTAZE A « EHAT 2 BICHE
H- 3 = 7Y ° SN —
SR A K| #éﬂﬁﬁﬁé%&#émr77/%?j 2 [SORACOM |
AIEFES | WTHS &6 & (LUF THET Ty b7+ —4) Lo, ) ity s, B
M B L 3 I, 10TT 734 A=CloT SIM, 1oTIZ B2 @IEEIER. loTH
—ERRDENDT —F RGBT 7Y r—va v, %
S D Y=L
I Bris e YT s P EREET Ty Tk A B R & LT
LTW5, BRMEEIT, YT F7y N7+ —L%5FFATH L
o | 1T T RT D T, BE PO RIICIOTHF — B2 %2 h B % 2 L RIS
EROPNE %ﬁmMﬁMJ@%%' BB, SHIT, TavAT A R PRI, TT v kT
— d— NETET D SR — B X084 E 5 1F . HEiZloTo =
150 /s VAT AERBEIE TN,
ERE % (2024¢1ﬂ 31HHIfE)
YA I IKDDIBE A S PR USAENTT K 27 E OB B R E

7ok, BRI BEUITEHER DO# D 10057
DIORTGTH L7, FLZHIEL TV D

N i ¥ 870M
) il 1,563
SRR AT B R K

CA B9 % 2 10 ) 43,220,809kk
AN S -V~ 4,733,800%k

e o Lok X%

(ZDH>bA—"—=7Tnmy h A |

7,692,200%%

1Z 53 (MNO : Mobile Network Operator) 7> & 113 [F1#5 % i 122
L CW A BN A SIS 25 (MVNO : Mobile Virtual Network
Operator) T 5 & & b2, 777 K EIZEANA L - a7 2HA
AT 52 LI L - T, IoTICRHE L7z @fEr— e x & 2 A
NEES D B AR TIRAE L TV D, MNOZMEAES 25 1t skl
DENAIL « aT B, b—=_— Wil 72t ¥ —%%
FIIN—RT =TI Lo THEREL WD, ZEOXHKE
REHEHOGHENMLEL /0D — T, YHMEDOE AL -
a7 FEROMEELZY 7 U =TICkD 7T R EICHEE LT
WD, BRAFEESCHEETE F OAMBHEIIC D 720,

YT T7y b7 —LEBEH LT, Aw—F X=X T
TV TRV T 4 Av— T 77 R — U=
T DRSF IR, EREAR L W T BRMEEDEBR DRI
BIMbOHERE, HHESEEZ R T 572D DL DloTH—E

2k B5EH L ERR 1,620,7004K)

AP STV,

<A > CRAE T3, —BRRIZE R O 1 1)
BB % BEAR | REAE | UmREE | MR AL

23.3 6,299 101 112 70 1.84

24.3 (7) 8,031 654 592 435 11.31

() B HARIZY Y T, RS
20234E3 A (3EKE) O — KA, BIPERRATHERRBIC L v B
2022412 A 30 A £+ TR IR IC 2 X 3R D EIA TRE 0 EI & i, 2023423 H 1O 1 M 3%k =0
Mrbhiz L E L, — BRI 2R

2024 F 12 AW (FAR) o—ERFIAEIE,

INGFRRAHE (4,733,8008K) & & 7o TEM T FITEMRARIC L W E

MU, A—_"=7my b A MR D7 LISHE D 5 =FE Sy (1FR1,620,7008%) (3& D TR

OKASAN SECURITIES

BRICEERFEFENTCH S A THETOT, +oickima<7Eavy,



FHRESBEEOTRMLAR—F Y5O (EEFS O—X 147A)

202443 A WIZE3 0 - S AR IC B 1) B DN ERRF I, RFE
EFEEDNEL, G EFoMigisim s s Lz, £72. RN
TKERR A DB HERS L. BARRFIC O ERE RIF LT,
LU, FZFEESITAFLL~A T ATHRE L TRV, KESCH
EToefREE, Wi LA, PRES - 07 714 F1FR0RE
{fb72 &, W OO Y A7 BERNSIFE X FE LT,

ZORIBRFEREOT, ¥ —TlzBn T, Bk~
EURAREMS REL, F—AKH oMb EITo T, Fi,
WA DT R D BRSO B SE I 2 YA K92 BUHAIZ DWW T h |
w7~

PLEDORESR, 78 LEids4.54(8 M, =3EREIT6.44E M &7 -
776

2B, ROFHRBITEICL Y FELEZEEE, OFEIK
DI=DDONEE L OCRAE QLS ERS - WHEEEDO~—7r 7
4 TEE QT v b7 +—2 [SORACOM| DHLFED 1=
DOMFBEIZTEYTHTETH D,

<R 5E S >
23423 A 14 2443 A
Sh B T 55 300 = s A FA R R
&R (HH) At (%) &K (H7H)
1 — 1 N 2 74
) ojl b7 ”y\ i 4,325 +29.2 3,943
(F 7 v b7 — 2 F A KD
PN I S-S V| 1,973 6.1 1,510
= &t 6,299 +15.6 5,454
(GE) BAMRBD YT, FkITmOsSE, S3HI B LAVEA NS 5,
XUHITIOTF Ty b7 — L HELH B A FE LTEBLTWS =D, SHEBIRIEEG 2 R~T
HFT « AR 1ERR : I =FES
<ERELEES> RIS >
(51 (PANT 23 (M) e
10, 000 600
8, 000
6,000 | 400
4,000 -
200
2,000 -

23/3 24/3 €)

23/3
() / 24/3 ()

()
HPT « AR (R [ =RES

- - - OKASAN SECURITIES
EBRICEERATFEFENTHEINTWETOT, FHRBHEALTZE N,



EXGEESER

REEH

‘ARLR—ME, BEHHDSELLLBFRIZBOAZEMELTEREIN LD THY . BLDRERDIFEDE
BBEM. FEELEZZELTVDLDOTEHYERE A T ALR—FFORBRE. FiE. RERZFE. KLKR
—MEEREERDEDTHY . BRIOERLGLICERINDIEENHYET . 4B . RLKR—MIRHEIN-L\HED
ARL. FEOBRENRGEEZTREHAINIRIETI2EDOTEHYFERFA REICHTIHREREIKRERCBEED
HIEREBETHINDISBRELIWLET,

s ARLUR—KE, B ZEEIMEETELLHML-BRENSDBERICEDVTHEREIN=LDTITH, ZDIEFHD
EfEME. ReHZRIETHILOTEHYFERA EENBEDEBLITETHFICTKY . BEICERL-HESEE
BETHIEAHYETH. BZAHENTDEZESILDOTEHYELEA,

FEEHRVZOEGREH. RBEDL . RALR—HMMIZBSNTWSEMAFICOVT,. BEREFERFRATE
WEIZT2GENHYFET . A=ZHFDORERFREENVRERRICOVTRH. AZAHFDHR—LR—D
(https:/iwww.okasan.co.jp/) & Z S BB E0Y,

Hhigt Bl D B R EIH

(B&]

OfmAEMAE. EAOEMEMILIC. CRIBVIE(CFHEMEFOERDLIRIVOABRLHENERYES , £/t
BEREEI D ZMIZHI=oTIE, HoMhLHHZEZHOINZHFHHEAIRAETDI RLIFBERRERVZTOMHT
E®MFEENEBSAMEFFETIDORNBRE T RITHZEAVIZE TEEVEZOVOX TIRAEEL,

<BiFEHPE£HEOBEMIZDOLNT>

B BAHENEELZLHOOEBABENYTIEEIE. OEEBHEWNEEEEA N EIEHF(HETE
EHIUVERNOEREMIGIFTC EESNTWSBIETFERREET, ) ZHTENYITHIEEIZEX. 15£ER-123,300H
(FiAH) DOEEBEENEEET, L. BEFRMAY—ERZZHLTWSIEEICE. OEFEEERT1FERIC
2,640 (FiAH) ELFET . B BUHNEDIEHZH-LESEIXNEESOOESEMEZEREN-LET,
FERUNDEMIIHPCEEDOEENYITOVWTIIHEEWNEEFRA IHRERBHELZAL Tt ~AK%R
FEOERB I 5812, OBIRETIHEICIEC T, 188#H1=16,600M (FiiA &) E LRELTOERE F6:
BEWNE2ET,
EWEIZH=->TIEAT &% - AMAHFDTER. SRR WIREBICEITZZHDOTHBAIORNRE+HICEHZHA ULV
. CEEBNV-EW 53X TTEBKIESL,

<t=R>

B (BRI -ETF-J-REITHE) DFEERGICIE. HERE (Bl x E) IS L. &mK1.265% (Fid &) (FEHH £
EEH2, 750 EF T ERI-1=35&(X2,750M (A &) ) DFEEFHPBE W LEFT EL KX ERBEREIET—2
1.265% (FtiAH) DFEEFHHELGYFET ERKRAZEEFICLIVBAVW OGS, BAX @O AEH XL
LW =EEET,

SERXDOBAEITEEIZIE. HEREISHL ., HKL518% (FidA &) DFEEFHHEL=EEET, s EHKR
DERANIEE YY) EREITIE, BEHROBASIUFTHNOBEMEZLUHNRRLET . COGE. HEREISHL.
MEODFHBELVHEERIIMIDYEEA,

XNEFHFONERCH->TIE. NEERESTEZICE TR EFHRBIUVLHALAREZOMDOEMES
NEELEFT GLEIRGIIZRIRMFEERDFHEL. TORLAOHIGKR., BERZFICIECTRESNET DT,
TOEHEEEZEEZHONLORBHTALETEEFLA) . EMRKZEEFICIYB AV LGSR, BAX
MDHFETILNNEEET,

B E. X E. EFKE AEES. TEERS. ARESZEOEHILIREDOEBICL>TEENEL
BBTNHHYET,

R E BITROZOMDEBEORE -HHFERRDECELVENLICEATHINHITMEDOEILFICKY ., HMANE
BT HEICK O THRENELIEETNLHYET,

F A EKRRITONWTIE, ABRBEOEHICE>T. TAERICABREL-BEAEDENTETHIILICL - TERX
NELEBEENLIHYET,

‘REITIX. BRI ATBEDMBOWMBENDOLEE., RITETHIREEZNDORE -MBKRADELLELIUVENS
[CEAT AN HETMDELFICKVMEOREENEEL. BENELEIEETNLHYET,

<@\ %>

BHEEE-FTHLFICKY, FESHEOEMMEIITIYBAN LGSR BAR MDA ZEESIL:
rEEFEY,

B, RFKE ARG, HBEE. THERS. BRESFOLBICLIEHMED LTI >TIREN
ELBBEETNABYET .



BHE. RITERPCZTOMDEDRE - MK REOERIEE LIV ENLIZET S AETMDEILFICKY | HE2REE
PNEHTH_EICE O THEEANRETIEEINLHY, F-. TEPHFOXIILVDEFLLIIILWOTEED F
AFLFIFHICEIAERDEIRFOEENLHYET,

-EREENRITIAESFE. ERRKEOBLICKIYARMERE OB IELEFHENABERSN . BHEIERIZHK-
TRAPHF ORI CHANDIEBENTONSARRIENHYFES , 2L BRSNDHE X RETHRO AR
AMEICKIYELGY, FSREESNDARENIHYFET .

<8 AR+ EE>

EARITEEZSEICIYBAVEEGGES X BARMDOAEE IO EEET BARITEEZ &R
ETHRE. ROFEICE - TEHINSIF R EFAELEN ., THINIEERSLEITRBERN FEMA -3 LY
=ZLEIMNET (ERT2E 2 D& FIF (Fi5181) 8 25%8 X 0.79685) ,

EARTEEX. ZEHEOEVEHMERTHYETH. RITARTHIEAEBRFOERAKTDOEILEFIZKY. T
AOFF DTN =Y  TIWTENELEZEETNLAHYET,

<ERftHEEEHR T ROE A Griftt i) >

ERTiE LSRR E DT ERGICIE. R ECHL . &K1.10% (Bid ) (FHAEEMN2,750MZ T E->
=155 (32,750 (BiiAH)) DB FHHENFLEFET BRHBEEEFICRVIBAVLEGE R BAX
fDAHEEILNNEEFT, ERARIFERLLEFRFHEOTENRBADME T ELEREHFIC
SO BMBD T HEICKYBRAVELDIEENLHYET . F . N ERTEHRIBAERL. HBHBZOLEHFIC
FUBEDNELDIEENLHYET,

<®EEF>

BEEIIOSHAAH--TIF. AT ELICHRESNEEREC GBIV -FEET,
PHABICERIAHEWVEKER : SHRAFHR (BHRASEEITHLTRK3.85% (Fiid#H))
REHFDICEENICCEEVIZKER SRR (ERMEDOMEELREEICH L TRREE2.254% (Fiid
)

BRERCEECABWNV-I<ER ERAUEZERE(BRERBIERIN I ELEMEEI XL THRK0.5%)
ZTOMDER EERM. AMISFOTEICHIIFHE. EEZNETRETISEDERAEIDELLY,
BmCEICEREERLGYFET . BEFRICCEIBVV - ERAORET. REEREZREINSPEFITELTEL
UFET DT, BETHENTEEFFA UEKREEEZDEELREETT ),

FREERIE. ERNOBMKACELZOERMAERICIRET AR TT OT, HXEE. £FKE, A5HE. T
ERS. RS EOLEEICLS. AREANEGMIESEOMEDEFH K> TREREMEBATETHEIZKY.,
BERIPELDIEETNLHYET,

REEFRE. MANCEMIESFORTE (BEWIE. ZRIIFICHTIRIENMTONTVNDBEEZORISH)D
BRE-BBERROEILB LIV ENGICEATHNBEMOELFICLS. HEEANGMEESOMEDERIZL-
TEEMBENEETHILIZKY, BEBNELDIBETNALHYET,

ITIERHEOFHHENDERADRKEIX. SREFINIGEENHYET,

<{EAHEEI>

ERmEIZE, HEREICHL., z—jclzes%(ma&ﬂ)(?%&#4%@5#2750F%€‘F|Elotiaﬁ~li2 750 (%A
H))DFEEFHE. EBESSUVEFLEBFHBENEEET, - EffTDIGEE. EfREICHTIEF %,
)L.1-J-H-0)i7a_ = JL‘[‘J’**#%'-*TT%)E****}DJ:Unnﬁ*-l%b‘f‘f‘%gfj_o %n{1%nl—|:$'i‘ JLE1t$0)30%u_t—C
MDO300LHULEDENLETYT . ERAMEITE. ERRAEDHBIMBEETOEIMEIZTIENTES-H.
MDOEFHLYERRIAEDEEFX LESEEXNELIBETNIHYET,

OBAKREETADBEICLYEMBERIE I HEAREIZTALWNMESIIZERITHNITALEN.EAHYET,
O2037F12AFETHOME. EEFAFEHREL T, BRREBUICZRIMBHREAICH L T2.1% D FmiARFENET,

=RESFHA 4
THERINGIXE BARMBERE(EH)EL35
MAMS : BREHER R, —BRHEFZABRREBEREH R, —REFZASREDIEI XHS
—RHFEAEZBEMEANGI EE R, —RUEMZABAESEENSIEH=R



(BRSO HURICE T EHARL R—DEE]

AUR—MI, SRERORBOAZEHELTEY . REBFZENELELIDTRHYFE A RLR—FDZHE
EF.BHOBREIVRIVEZEEL. FEOES . RARVIL—IVEDOEREZ T HAIREAH I EITIRTHILE
AHYET Ko TIE, ALR—FDEMITERELLIFRACE>TELONTEYET . KLR—M L, BEHP
17, ERAFETHCEMNERICRLEY, AZGEHFICALADBR O/ AORMENERSNDHELHIIZE T
SERPEEEICHTHEM. FAFEAMNLLEZLOTREHYFE A,

XARLIR—hE, BZEEENFITTE2EOTT . ALR—FDOEEEIEZERFICIREL. FOBMLDAEREHT
\|TCALIR— 4 EE . B8 BHhd 552 LET,
(2023F 12 B HE)




	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5

