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◼ _�ÿw増ß増益ÿ_�ÿÿúNÚ 7.0％増1営m{益 18.2%増Ā

ÿ百O×Ā 2024/3 2025/3 増�率

úNÚ 136,381 145,867 7.0%

遊â�Ïm 40,156 45,499 13.3%

ÄûąÏm 96,225 100,367 4.3%

営m{益 23,430 27,690 18.2%

遊â�Ïm 6,917 11,858 71.4%

ÄûąÏm 19,250 18,450 -4.2%

íû/y� -2,736 -2,618 -4.3%

営m{益率 17.2% 19.0% +1.8pt 

経常{益 22,746 21,332 -6.2%

«_�j�{~^y»
_�純{益 16,611 13,064 -21.4%

EBITDA※ 32,705 37,056 13.3%

✓ 遊â�Ïm�úóu|増òw�sx{òえ1úöーÉ{¸»úNß価O�~×º}�{{¸º1増ß増益
✓ ÄûąÏm�各~施�{一Û~rÿ|�¹¼g|�u|堅¿{推ûw�sx1��²×º¿³�価|¯Û{¸º
ÿ客単価|Ngw�sx{¸º増ß1²Ãー÷³²Àûーć×ß{�う²ùĀ´Æúー¿}{~�N{¸º�益

³}m益�算þÿß績Ā

※ EBITDA＝営m{益ÿ�価償却¿+~¼³償却¿
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◼ û¿�_�ÿw増òÿ_�ÿÿ6.1％増Ā

ÿ百O×Ā 2024/3 2025/3 増�率

û¿ 23,365  24,799  6.1%

広告宣_¿ 1,554 1,612 3.7%

úku料 1,233 1,107 -10.3%

研~�~¿ 9,071 9,076 0.1%

�価償却¿ 9,004 9,066 0.7%

遊â�Ïm 1,353 1,031 -23.8%

ÄûąÏm 7,650 8,034 5.0%

¯Ù÷Ï 12,972 19,525 50.5%

遊â�Ïm 921 1,797 95.0%

ÄûąÏm 12,051 17,728 47.1%

✓ û¿�1²Ãー÷³²Àûーć×ß{�う²ùĀ´Æúー¿}{²}16U×経¿{�Nw�sx{¸º増ò
✓ úku料�1āÁÉý�~úóu~�]{¸º�]
✓ 広告宣_¿û研~�~¿�_�並�1�~¿��~��{ÿu}1āúÿú²tqv÷O
✓ ¯Ù÷Ï�1�{ÄûąÏmwþ~ûöûćýÈ·¿øÛびú´øÄûąćýÈ·¿øx~÷Ï{�い増ò

各~¿}{ÿß績Ā
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営m{益増��因ÿß績Ā

23,430 

+4,818 

+876 -58 +126 -5 -1,497 

◼ j式×ß·³¿} 1,647百O×

◼ _�ÿw4,259百O×増

ÿ百O×Ā

2024/3 2025/3

遊â�Ïm
úNÿ{益
~増ò

ÄûąÏm
úNÿ{益
~増ò

広告宣_¿
~増ò

úku料
~�]

研~�~¿
~増ò

そ~他

◼ āÁóÃ�~úóu~増ò
◼ úöーÉ{¸»úNß価O�

27,690

◼ g|�u~増ò1ÿ客単価~Ng
✓g|�uÿ932.9Oþÿ_�ÿ   +27.5OþĀ
✓ÿ客単価ÿ9,765×    ÿ_�ÿ   +168×Ā
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◼ úóu�1_�ÿw増òÿ_�ÿÿ1.1Oó増Ā

遊â�Ïmÿúóuß績Ā

ÿóĀ 2024/3 2025/3 ÿ異
úóu\� 94,233 106,186 +1.1Oó
āÁóÃ� õ�¿´øûu

6 6 -

úóu
28,799 55,207 +2.6Oó

o_
13,405 12,909 -0.0Oó

ÂーÈ盤
15,394 42,298 +2.6Oó

āÁÉý� õ�¿´øûu
5 5 -

úóu
65,434 50,979 -1.4Oó

筐_ÿo_Ā
65,434 38,973 -2.6Oó

öûッø
- 12,006 +1.2Oó

「P戦国乙女7 終焉~·ヶß=
✓ ^uoÿ2025~1o

✓ úóuÿ}7,500ó

4Q��タ´øル

✓āÁóÃ�ＬＴÿùッ½ーøú¼ーĀ搭��~ú|堅¿{推û
✓āÁÉý�ÉþÉý~úû稼Ý|堅¿1ï}z^|ôÛ|継ÿ
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◼ _�ÿw増ß増益ÿ_�ÿÿúNÚ 13.3%増1営m{益 71.4%増Ā

ÿ百O×Ā 2024/3 2025/3 増�率

úNÚ 40,156 45,499 13.3%

う�āÁóÃ� 10,657 21,660 103.3%

う�āÁÉý� 29,451 23,778 -19.3%

úNÿ{益 21,423 26,241 22.5%

う�āÁóÃ� 4,405 11,172 153.6%

う�āÁÉý� 16,970 15,021 -11.5%

úNÿ{益率 53.3% 57.7% +4.4pt 

営m{益 6,917 11,858 71.4%

う�āÁóÃ� -3,199 3,213 -%

う�āÁÉý� 10,069 8,598 -14.6%

営m{益率 17.2% 26.1% +8.9pt 

✓ āÁÉý�~úóu��]w��~~1āÁóÃ�~úóu|増òw�sx{¸º1増ß
✓ úNÚ~増òÛびāÁóÃ�{zいv{益率~ÚいÂーÈ盤~ú|増òw�sx1�{āÁÉý�{zいv1
úöーÉ{¸»úNß価O�~×º}�{¸º1増益

遊â�Ïmÿß績Ā
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6,494 6,667 6,715 

202 179 158 411 412 405 

1,778 1,825 1,870 

311 
512 615 

9,198 
9,597 9,765 

0

2,000

4,000

6,000

8,000

10,000

2023/3 2024/3 2025/3
Àúーóą³ÿ»ーøą³ ½ó÷³ーą³ ćýÇ÷ッć Ｆ＆Ｂ そ~他

ÄûąÏmÿß績Ād
◼ _�ÿwg|�u�3.0%増ò1ÿ客単価�1.8%Ng

✓ 猛暑�ß雪zy~êy候{¸»�響�あs��~~1各~施�{一Û~rÿ|�¹¼1g|�u�増ò
✓ 堅¿z��²×º¿³�価|¯Û1各~課Ñ施�{¸º1ÿ客単価�Ng

ÿ客単価Õ訳 ÿ×Ā

~þ
ÿ3o末fùĀ 2023/3 2024/3 2025/3 _~増�

Äûą|u
ÿÃーÉĀ 147 148 150 +2

ÿÓ考ĀßoûÛ営Äûą|uÿPGMĀ

4Q (1o～3o) 2023/3 2024/3 2025/3 _~増�率

g|�uÿOþĀ 184.5 187.4 195.5 4.4%

ÿ客単価ÿ×Ā 8,886 9,292 9,484 2.1%

g|�u / ÿ客単価

4Q��(4o～3o) 2023/3 2024/3 2025/3 _~増�率

g|�uÿOþĀ 895.8 905.4 932.9 3.0％

ÿ客単価ÿ×Ā 9,198 9,597 9,765 1.8%
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◼ _�ÿw増ß�益ÿ_�ÿÿúNÚ 4.3%増1営m{益 4.2%� Ā

ÿ百O×Ā 2023/3 2024/3 2025/3 _~増�率

úNÚ 91,611 96,225  100,367 4.3%

úNÿ{益 21,458 25,373 26,250 3.5%

úNÿ{益率 23.4% 26.4% 26.2% -0.2pt 

営m{益 14,582 19,250 18,450 -4.2%

営m{益率 15.9% 20.0% 18.4% -1.6pt 

✓ 各~施�{一Û~rÿ|�¹¼g|�u|堅¿{推ûw�sx1��²×º¿³�価|¯Û{¸ºÿ客単価
|Ngw�sx1õ�{Äûą|²×ßw�sx{{¸º1増ß

✓ ß材料価|�|ÓY熱¿~Úº1賃Nr{¸»þþ¿~増ò{~�響{òえ1²Ãー÷³²Àûーć×ß{
�う²ùĀ´Æúー¿}{²�Nw�sx{¸º1�益

ÄûąÏmÿß績Āe

ÿ百O×Ā 2023/3 2024/3 2025/3 _~増�率

ÄûąćüーúN 82,409 86,905 91,113 4.8%

_õ·³úN 8,191 8,249 8,230 -0.2%

úNÚÕ訳
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³}貸借ÿ照èÿ�}Ā

ÿ百O×Ā 2024/3末 2025/3末
ÿÑÛび預Ñ1o価証z\� 57,713 92,247 ✓ D/EüÇºÿo{[負債/ë己ÏoĀ

44.7% → 266.4%

✓ Net D/EüÇºÿýッøo{[負債/ë己ÏoĀ
20.5% → 228.7%

o{[負債\� 106,847 650,425

ë己Ïo 239,185 244,118

ë己Ïoÿ率 55.9% 23.2%

ÿ百O×Ā 2024/3末 2025/3末 増�Ý Ù考

m×Ïw 97,406 137,807 40,401  ✓ Äûą|u~�幅
増{{¸º1Ãー
É勘ÛÛび土w{
²含�固ÛÏw~
増ò

固ÛÏw 330,623 913,790 583,167

Ïw\� 428,029 1,051,598 623,568

m×負債 50,978 111,411 60,432
✓ �Ì借u{¸º1
÷�借uÑÿ固Û
負債Ā~増ò

固Û負債 137,865 695,872 558,007

負債\� 188,843 807,283 618,439

純Ïw\� 239,185 244,315 5,129

負債純Ïw\� 428,029 1,051,598 623,568

※²Ãー÷³²Àûーć²2025~3o31å²�zw×ßåxwv³}貸借ÿ照è{反映



2026~3o� ����
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◼ _�ÿw増ß増益ÿ_�ÿÿúNÚ 102.9%増1営m{益 109.5%増Ā

³}m益�算þÿ��Ā

※ EBITDA＝営m{益ÿ�価償却¿+~¼³償却¿

✓ÄûąÏm�12026~3o�¸º²Ãー÷³²Àûーć²³}w��{反映w�sx{¸º
úNÚ1営m{益x�{�幅伸÷1増ß増益~��

✓遊â�Ïm�1ćüーôー|n�»遊â�~g�÷u1競ÏÛ~�W{¸ºúóu~g�W
²図º1増ß増益~��

ÿ百O×Ā 2025/3
ß績

2026/3

計画
_�
増�率

úNÚ 145,867 295,900 102.9%

ÄûąÏm 100,367 231,200 130.4%

遊â�Ïm 45,499 64,700 42.2%

営m{益 27,690 58,000 109.5%

ÄûąÏm 18,450 45,500 146.6%

遊â�Ïm 11,858 15,900 34.1%

íû/y� -2,618 -3,400 29.8%

営m{益率 19.0% 19.6% +0.6pt

経常{益 21,332 47,800 124.1%

«_�j�{~^y»
_�純{益 13,064 23,100 76.8%

EBITDA※ 37,056 89,000 140.2%
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◼ û¿�1_�ÿw増òÿ_�ÿÿ64.5%増)

各~¿}{ÿ��Ā

✓ û¿�1²Ãー÷³²Àûーć~¿}²��{反映w�sx{¸º増ò
✓ 広告宣_¿�1�{Äûą·³´ùóø{{·わ»¿}~増ò
✓ 研~�~¿�1遊â�~�ßÅ¶óù·³ÃÉø|増ò1āúÿú²tqv÷O
✓ ¯Ù÷Ï���1ÄûąÏmo�{zいvCool Cart~^u拡�1ú´øÄûąćýÈ·¿øx~÷Ï1

PGM{zいvþ~ûöûćýÈ·¿ø{·y»¯Ù÷Ï{{�い増ò

ÿ百O×Ā 2025/3
ß績

2026/3 _�
増�率計画

û¿ 24,799 40,800 64.5%

広告宣_¿ 1, 612 3,000 86.0%

úku料 1,107 1,700 53.6%

研~�~¿ 9,076 11,200 23.4%

�価償却¿ 9,066 23,900 163.6%

ÄûąÏm 8,034 22,300 177.6%

遊â�Ïm 1,031 1,600 55.1%

¯Ù÷ÏÝ 19,525 48,800 149.9%

ÄûąÏm 17,728 46,100 160.0%

遊â�Ïm 1,797 2,700 50.2%
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905.4

PGM

932.9

PGM

952.9

PGM

1,224.8

²Ãー÷³²

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

2,200

2024/3 2025/3 2026/3��

6,667 

PGM

6,715

PGM

179 158

412 405

1,825 1,870

512 615

9,597 9,765 9,671

0

2,000

4,000

6,000

8,000

10,000

2024/3 2025/3 2026/3��
Àúーóą³+»ーøą³ ½ó÷³ą³ ćýÇ÷ッć F&B そ~他 \�

ÄûąÏmÿ^|×UĀ
◼ 旺ÿzÄûąćüー���継ÿ

✓ 猛暑�ó¸1�þzy�íöz�因²�xwvyÿÄûą|~g|�|_~ÿÿw�]w�|1Äûąćüー���堅¿
✓ Ãýú禍²Y�{e伸w�g|�u�2022~þ²Ąー¿{一服���¹¼»�~~1依wxwvÚい���継ÿy»想Û
✓ s~¸うzôÛO1õ�ÿ客sßz¸びç存ÿ客~囲い¿�1[様Wy»ûーÊx~ÿß²m}y_w継ÿö{推w²�
vいくß�g|Ú~svい»

g|�uÿyGCĀ ÿ客単価ÿyGCĀ

^|×U

ÿ×ĀÿOþĀ

2,177.7

PGM

＋
²コー÷³²
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ÄûąÏmÿÎ�ýÝĀ

ÿÿ収益~g大化

Āÿ筋肉質なO業_質へ~変革

āÿ新規事業~計画öな推進

✓Ö客~g�WÛびÿ客単価~gùW
✓<Cool Cart=<ú´øÄûą=<withGolf=~ú�W
✓�候Y×x~ÿ��W

✓PGMx²Ãー÷³²ûÄûą~協Û_v~ë築
✓ÃÉøÇúÈー~ÿn
✓DX{¸»mÛ効率W~推²Ûび�wg~UN

✓ß�都^圏近郊~Äûą|~継ÿöz×ß
✓ýーøą¹úº~�öwxu替~}討
✓PGMûöûú¾ーøþ~~Û営_v~úû
ÿ2026~ºーćóÎÛĀ

◼yyv~Äûą±ー~ûーÊ{ßえ»Äûą|ýーøą¹úº~ë築x
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<PGMûöûú¾ーøþ~= 2026~�m
◼ Äûą²�x�xy»Ußw�²¿ö³ăö³xo{zz�vzww1
¿´ĀüÉzćù´ùーø¿´Ā²2

b � w 〒904-0413 þ~�ÿ½郡恩納w宇冨w幸wß1390_

客 ÿ u 201ÿ

Þ 帯 施 ¯
¼ー÷óćーû1屋Õćーû1²´úッÇõĀー1Çÿõüー
Ç÷óÄûą1ùù´Å¶ú1¿ーûÅ¶ú1Éā1ćーûÞ
}ô³ù 他

� k wN10階1wO1階建v

� m f � 2026~ÿÎÛĀ

oûöû~概�

✓ oûöû�þ~~壮�z景観~�x1ßå常özú¾ーø�V
²î喫w}»ûöû²þgw~y2

✓ ăõーĀÉ¿´ć~客ÿ1贅²尽くw�ý´ôûÉ´ーøûー
Āzy201ÿ2å常{¹ë}放�¼1癒wx�×|��¹y贅
îzćù´ùーø¿´Ā{2Āー»¶ó¿ー²Ùえ�¼ー÷ó
ćーû{1þ~~åÿw|ÿw¿��放öz´óù²ćーû2
u¹{1ßx_²úąüッÇõuせ»1Éā�ÇÿõüーÇ÷
óÄûą2²´úッÇõāĆ�豪華絢爛zÇóó÷ú²Āー2
豊{zf�²z届qw1gÚ~Äûą|}w�»õ�z}園2
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遊â�Ïmÿ^|×UĀ
Î�~^|��w
✓ 2026~3o�~^|úóu�1āÁóÃ�ûāÁÉý� \算156Oó²想Û1ûーû軒u~�]r\x³×
w微�傾U

✓ ^|y_~稼Ý~oß�_}ÿ}āÁÉýw1<ÉþÉý|^|標準=xいうÉ¿óÀーùW|²�
✓ āÁóÃ�1LTÿùッ½ーøú¼ーĀ搭��~Ăッøzyn»い材料�あº1āÁóÃ^|�徐々{Þÿ~W
w²�せvい»2ÉþāÁnÛ~×º}�xwv1段階özÕ�{~Y更|ß施u¼1ÉþāÁ~Ç·²�拡
�wvいくx想Û

^|ÛびÉþーø遊â�~úóu~推û

ÿOóĀ

ìĀû^|úóu�_�Î想値

ûÉþーø遊â�úóu�P-World{¹~ë�¿y

88

27

80

44

72

61

76

67

0

20

40

60

80

100

120

140

160

^|y_ Éþーø遊â� ^|y_ Éþーø遊â�

āÁÉý

āÁóÃ

111O台

160O台

88O台

156O台

2024~þ 2025~þÿÎ想Ā

Éþーø遊â�

✓ LT3.0ćùÉ²搭�w��械~登|ÿ2025~
ÿoÿå{¹^u�ÛÎÛĀ

✓ LT3.0ćùÉ�õ�zÂーĀgUN|�ßw}1
ÉþāÁ{{Ww�LT�~拡UûnÛ²想Û

◼ ÉþーøāÁóÃÿÉþāÁĀ

◼ ÉþーøāÁÉýÿÉþÉýĀ

✓ ÉþÉý~^|ß価�ï}w1ûーûþÿû
ćüーôーþÿx�{ÿ�~ā´óÈóóû
xzsvい»2þーþû�²除}ÉþÉýx
~ûÌ�²�想Û

✓ āÁÉýÇąø~^|ôÛ�継ÿ
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遊â�ÏmÿÎ�ýÝĀ

ÿÿ顧客{¹~信頼~獲得
✓ćüーôー|n�»遊â�~wÿWxÉĄー÷³z�~
✓úóu~g�Wxùkz価|²考慮w�úfu~ûh
✓ß益g²Ú�»施�~ß施
✓úöーÉ~g�W

Āÿ人材�発û組織�発
✓経営v念~浸透xë律öz�õ|育t}織uくº
✓双ýUÃÿõûÁーÇ÷ó~ß施

āÿO業価値向上施策~推進
✓ÅÉöúăúö³~推²
✓Àûーćfu²推²y»ÿ盤uくº

◼競ÏÛ~�WxÚß益_質x~îû
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遊â�Ïmÿúóu��Ā

◼ _�ÿw増òÿ_�ÿÿ4.3Oó増Ā

��¿´øû／āÁóÃ ��¿´øû／āÁÉý

¿´øû] ~úf�

P ToLOVE»Àー¿ýÉ 100ver. 2025/5

e 範馬刃牙 2025/6

¿´øû] ~úf�

L 麻雀{語 2025/4

L ToLOVE»Àー¿ýÉ TRANCE ver.8.7 2025/5

LB ćüÿ²Āう~い棒 2025/6

ÿóĀ 2025/3
ß績

2026/3
計画

_�
ÿ異

úóu\� 106,186 150,000 +4.3Oó

āÁóÃ� õ�¿´øûu 6 5 -1

úóu 55,207 70,000 +1.4Oó

o_ 12,909 42,400 +2.9Oó

ÂーÈ盤 42,298 27,600 -1.4Oó

āÁÉý� õ�¿´øûu 5 7 +2

úóu 50,979 80,000 +2.9Oó

筐_ÿo_Ā 38,973 45,600 +0.6Oó

öûッø 12,006 34,400 +2.2Oó
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Ý_

◼ Ïm��1財�状態1経営r績{²ÿ\ö{勘hw1ÛÛÝ_²Ìう
◼ Õø留ßÑ�1研~�~Û~�Wx~÷Ï1¯Ù÷Ï1Äûą|M&A{{U_y»

2026~3o� Ý_ÿÎ想Ā

40 40 40 40 40 40

40 40 40 40 40 40

80 80 80 80 80 80

0

20

40

60

80

100

2021/3 2022/3 2023/3 2024/3 2025/3 2026/3

�末 o�
ÿ×Ā

1j_�ºÝ_Ñ~推û

o�Ý_ 40×
�末Ý_ 40×
\� 80×

株�へ~還S�経営上~g重�課題x考えvzº、
今ßもÛÛしv高水準~配_を実施wき»¸うg大限努力

Ý_ýÝ



oã}Ŗĩƒ2027

2025~5o14å
űƜ_�ČĆÿŪz³üùÿ6412ÿ
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ČĆ°ûü÷~ó¸÷óxoã}Ŗĩƒ~ĳƔuq

ÿ\ü¸óü²�xv
<²sx}w±»ogûÎ{zog=

²w°y»_�

°ûü÷ßþ~g�W{Uq�ÿöu�º

�Ü°ûü÷ó¸÷ó°ûü÷ó¸÷ó~ßÿ{Uq1cÿözrÿ~�²û�

" ´ûõÏmÿúüðüŃmxwv~yoĳÝu~
ß¯x·ú¸ü~~ï

" ÚǔÛÏmÿ¿ƕþ_îx~ƹû

" óÿ�ßx~�}özĒÏ

" Ïoƕþñxôuyñ~ðùó¹~ÿŏ

Ïmfu

Ûfu

2025~þ{¹2027~þ~w�1<°ûü÷ƕþ~à/W{ĉq�
ľöu�º=~3~�xĳƔuq1ĝúözóÿ~�²û�

2025~þ<2027~þ

ï2011~þ
PGM×ß1´ûõÏm{²û

ï2024~þ
²³ü÷³²û´ûõ²×ß1
^}g�~´ûõ|ßo_�{

ï2007~þ
�Üûºúóô²}÷}\

>o�}÷��2027?
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}Ŗþ{ÿy�ÿ

Ûuygx~ðùó¹²×ºz|¹1�}öz÷Ï²¯t

EBITDA 1,000U×�~rÿ²þgy

CAGR*3
ÿ2024~þ³2027~þÿ

2027~þ
ÿ2028~3o�ÿ

2024~þ*2
ÿ2025~3oãÿ

÷ýõ¹üþ
2024~þ*1

ÿ2025~3oãÿ

7.0%3,270U×2,673ħ×1,458ħ×ċN¿

11.2%730U×535ħ×276ħ×Ŗmđþ

10.1%1,060U×798ħ×370ħ×EBITDA

ÿ11.3ÿ9.2ÿ5.4ÿROE

ÿ4.7]7.0]15.1]}Žđ/¬ŵ / EBITDA]ǀ

*1 2024~þ~ß~�13²³ü÷³²û´ûõ~�zwÜŅå²2025~3o31åxwvt»�±1B/S~�³Ľ
*2 ÷ýõ¹üþ�2024~þ~ß~{13²³ü÷³²û´ûõ~2024~þ²\ƌw�ćt
*3 CAGR~2024~þ�2024~þ÷ýõ¹üþ~ćt
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}Ŗþ{ÿ»°ñóøƎÿ

CAGR*3
ÿ2024~þ³2027~þÿ

2027~þ
ÿ2028~3o�ÿ

2024~þ*2

ÿ2025~3oãÿ
÷ýõ¹üþ

2024~þ*1

ÿ2025~3oãÿ

4.2ÿ2,510U×2,218ħ×1,003ħ×ċN¿´ûõ

7.7ÿ550U×442ħ×184ħ×Ŗmđþ

7.4ÿ860U×696ħ×268ħ×EBITDA

19.1ÿ760U×454ħ×454ħ×ċN¿Úâ�

22.0ÿ210U×118ħ×118ħ×Ŗmđþ

22.4ÿ230U×128ħ×128ħ×EBITDA

7.0ÿ3,270U×2,673ħ×1,458ħ×ċN¿³Ľ
ÿy�/³Ľ¿ußÿ

11.2ÿ730U×535ħ×276ħ×Ŗmđþ

10.1ÿ1,060U×798ħ×370ħ×EBITDA

*1 2024~þ~ß~�13²³ü÷³²û´ûõ~�zwÜŅå²2025~3o31åxwvt»�±1B/S~�³Ľ
*2 ÷ýõ¹üþ�2024~þ~ß~{13²³ü÷³²û´ûõ~2024~þ²\ƌw�ćt
*3 CAGR~2024~þ�2024~þ÷ýõ¹üþ~ćt
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ÏmÝu ´ûõÏm

öüþ úüðüOmxwv~yoOfu~ß¯x·ú¸ü~~ï
øǖŋÛ

" ÿãö{�ƶĐ/Ÿ�Įưøüóùwr»²~~1³ýúýĈß1ÿÿz÷üü�ç|ýúwvzº1
âŧ~�ú�¿�w

" ´óð¶óù´ûõôüúºð~�ç|¿~svt»
" PGM1²³ü÷³²û´ûõ~·ú¸üwû{¸»ƕþ?ðW

ľoÝux²¿·÷ó

PGM1²³ü÷³²û
´ûõ~�\

" úüðüŃmxwv1´ûõ~
þß²řr»ÜĤ�²ðW

" r¹¶»ûüº{ƺx»´ûõ
|ýüøõ¹úºëû

õ�ÿû~sß

" ´óð¶óù�ç~Üºĺ�
" īñ1ç~|~ã/
" ûöûŠŖ~ðW

}\·ú¸ü~ÿn

" ŠŖþ¶ÿ¶~ƙŽûßý
" ¹±üûñúóø~Ż}{¸»

³¹øZĮ
" }ŖÏþ~þÞŻ}
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ÏmÝu ´ûõÏm

ÿÿÿ1²³ü÷³²û´ûõ~�\

] [
»¸õ²û

ÿ´¸óù

_?�1/g{{wt
�ÿ{Óòw}1�t
´yt

ßg~<åo~´ûõÛ÷=

û¹ô¿úö³î¼»çû

" ÿ´¸óù{¹»¸õ²û~wy´ûõ±ü~ûüº{ƺx»´ûõ|ýüøõ¹úº|ëû

2 ÷|�~ĴĐ ÿr¹¶»ûüº{ƺx»´ûõ|ýüøõ¹úº{¸»1÷üüøþ~Řß
2 ÿû[Ŕ~àùWÿ´ûõ|~Ŕt{¿\vŔż~Řß1üùûõüþý¸ñóø~ÿß1AI²Ż}w��çĪnxŔżõÛ

" úüðüŃmxwv1´ûõ~þß²řr»ÜĤ�²ðW

ĀĊĢÿ8

wĀÿ15

·wûwþ�ÿ131

wĊûĀþÿ33

·ÿÿ73

oÿÿ18

ßÿÿ6

_ßÿ33

þ~ÿ5

322´ûõ|*

* 2025~3o31åøƬ

´ûõ|ýüøõ¹úº ´ûõ|~ðú¸ü·÷ó

ÿ´ûõ|~uÿ
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ÏmÝu ´ûõÏm

" ´óð¶óù�ç~Üºĺ�

" ûöûŠŖ~ðW

" īñ1ç~|~ã/
2 Night Golf1Cool Cart1¿ùöÿ¶¹~

úûõü²û{1�}özĒÏ²ßƉ

2 2026~{PGMûöûú¾üøþ~ºü÷ó

ø ¶·öµ´ø~įġ�Wÿƺ
ø »üû¹ðW
ø PRðW

ïÿ/÷|�ëûÿƧ�\ƌÿõ�ÿû~sß

14 
19 

0

10

20

30

40

2023 2024 2027

" ¹±üûñúóø~Ż}{¸»³¹øZĮ

" }ŖÏþ~þÞŻ}

}\·ú¸ü~ÿn
ŠŖþ¶ÿ¶~
ƙŽûßý

ƨoü¿

·¹öð}\

/w~þÞŻ}

o�ÛŲ}\

2025 2026 2027

2 ·¹öð}\1/w~þÞŻ}1
o�ÛŲ~}\{

2 ¥Ɔ1¿w{~ƨoü¿

" ŠŖþ¶ÿ¶~ƙŽ1ßý

äz·ú¸ü

ÿƎ÷|Ɛ\ÿƧ�\ƌÿ

äz·ú¸ü~~ø¿�wÿÿ�ö{·ú¸ü²~ï

o�ÛŲ~Nßâùƨ}

þ¶ÿ¶~ú{ûƙŽûßýú
N
ß

³
¹
ø
Z
�
û
ù
k
W

×ÿ 92%

ÿè/ÿ Ŧ~ 4%

oÿ 2%

}~Þ 2%

þ¶ÿ¶~Ûw{¸»·ú¸ü~Ĵ/

·¹öð~ÿ�ö}\

mô~ûǀWû{ƞW

¿w1¥Ɔ{~ß/}/û/îü¿~ÿ�ößƉ

môÛw{¸»·ú¸ü~Ĵ/

Ī}µ´ø/łW´óøùýóøƙ�W

þÞŻ}ßýŊĖ~ƙŽûîēù�tûw

ÿ~þÿ
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ÏmÝu ÚǔÛÏm

öüþ Úßþ_îx~îû
øǖŋÛ

" ƶĐ/Ÿûññó³ûüû~Įư�ƛ~¹z1^|~~_øüóù�ú�
" ññó³ûüû~õŦü/ÿƗ�}±voĦwr»²~~1õwtÛŲ´²üðñ²m�w�

ÚǔÛx~·ŉ�¿t

ľoÝux²¿·÷ó

òóø�~~wû û÷g~UN

" øw~ìß~ùăW{¸»
_rƬÿ~OĮ

" ß?öz¹úó¿û²üðñ~
à�Ē/

" þĨy/wß~²óûÛw

þwþý¸ñóø�W
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ÏmÝu ÚǔÛÏm

òóø�~~wû

2 ÷üüôüûüº~Üºĺ�ÿþü±óø´óÿxþëñÿ÷ýð¿ø²¶øÿ²Ĥ�\¿{
v1ß?öz¹úó¿²wû
ø BIôüû~Ż}{¸»÷ü¿V÷

2 ÷ßñ²²s��~_é~uƷ

ø Õý?~~ï{¸»^|x~à�Ē/

�~õýüÿß?öz¹úó¿û²üðñ²�fÜºĺ±»_é{

ø ¹úó¿|~~ðWÿ^�ñüð~�qNrÿ

" ß?öz¹úó¿û²üðñ~à�Ē/

O� �~ wË ú
÷ü¿V÷1|~~ðW
{¸»ß?öz¹úó
¿û²üðñ~wû

mĘà/�~�~÷ť
{¸»Õý?~~ï

ûüº~ƕƨûV÷

³~
�W
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ÏmÝu ÚǔÛÏm

û÷g~UN

" øw~ìß~ùăW{¸»_rƬÿ~OĮ

þwþý¸ñóø�W

2 �çĪnxøƏ~ìß~ùăW

Ŗmø� ûvø�ý°ø��~ø�

ññó³ûüû ý|Yÿ

��În~þþUN ùkzøw~ìß{ÿ
ut��w

�ÿ~ÿ�W

jíözòû¿úó°_v~ëû

_rƬÿ~OĮx~ÜĤ�

" þĨy/wß~²óûÛw

2 ş²_ÿ~ëû

2 ßŔéþ~¿šw

2 ßmõ~óÿxÝ}|t~ĉN{ßNy»
�ÕôÛuƷ

/wþý¸ñóøðW

<þ²}w~{�t=xtv
åñ²cs�þw

ŏ±»
/wß

²r Ûw

}²_ÿ~ëû �ÕôÛuÙ
ü ßŔéþ~¿šw
ü ð´ðü·ö³~ëü
ü DXëü

ü �|ƎûƱ~Ǝ
|ï~Uß

ü kNrƜ~|ï
Û_~Řß

ü }Ŗvÿ~ƙŽ
ÿü¿·÷ó÷

¸ó²ü¸ñóøUN

¯ßw�þwû}~x~Y¿

ø �çĪn~þþĉN

ø Ƭÿ~ǅ�W

ø ǇǍözòû¿úó°_é~ëû
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0.4%
1.0%

9.2%
7.1%

9.2%

0.0%

4.0%

8.0%

12.0%

16.0%

2020 2021 2022 2023 2024 2027

ôÝu Ïoƕþñ

űäÏo³¹ø 10ÿ{þ

ROE

11%ïN

0.79 
0.83 

1.13 

0.83 

0.95 

12.68 

12.05 

10.40 

10

11

12

13

14

0.40

0.60

0.80

1.00

1.20

2020 2021 2022 2023 2024

PBR PER

õß³ýú¶´û¹~�ÿ{¸ºu~t
2021/3ÿ208.47]
2022/3ÿ82.90]

o�}÷��~ß¯{¸ºßþg²Ú±tt1Ïoër~gùW{×º}�

ROE 11ÿïN²þgy

PBR / PER

" ²³ü÷³²û´ûõ~ÜŅ{�t1űäÏo³¹ø²¿šw2
10ÿ{þxëÛ

" ROE11ÿĈN²þĨy
" PER�wŪ÷ù´ð^|ČW16]²OÞºëû
" PBR1]�²íã{þĨy

ÿPBR / ]ÿ ÿPER / ]ÿ

*

*2024~þ�÷ýõ¹üþùü¹

*

*2024~þ�÷ýõ¹üþùü¹

ÿ~þÿ
ÿ~þÿ
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ôÝu ½óó·õ²ý±ü·÷ó

½óó·õ´ó ½óó·õ²¶ø

j��S

÷mCF*

}1,840U×

*ŖmCFÿŖmđþÿĮŔ_wƖÿ~¼³_wƖÿĥwđoÿý/Ű{

?SÏ¯
?SÏ¯

o{/¬õßn

÷Ï

rÿ÷Ï

ýc÷Ï

Ý_

3~��w1,840U×~½óó·õ´ó²¿¿°
�{rÿ÷Ïxo{/¬õZ�{ÝV

}580U×

}510U×

}240U×

}600U×

ûNight Golf1´óð¶óù
{ÿûsŅ~�±~ĒÏ

ûõƷ~ñóöúó¹{
ç[Ïm{ƩçzĒÏ

ûåÛÝâ

½óó·õ²ý±ü·÷óÿ3~�ĩÿ
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ôÝu ôuyñ

Ûuyg²úßy»�±1}o{/¬õ/EBITDA]÷

4]ó²þgy

1,068 

6,504 

1.5

7.0

4.7

0.4

2.7

1.9

0.2

2.3

1.6

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

0

2,000

4,000

6,000

8,000

2023 2024 2027

Žđ/¬ŵ }Žđ/¬ŵ/EBITDA]ǀ D/Eü·º Net D/Eü·º

Žđ/¬ŵ1}Žđ/¬ŵ / EBITDA]ǀ1Net D/E ü·º1D/Eü·º

ÿħ×ÿ ÿ]ÿ

*

*2024~þ�÷ýõ¹üþùü¹

ÿ~þÿ
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40 40 40 40 40

40 40 40 40 40

80 80 80 80 80

0

20

40

60

80

100

2023 2024 2025 2026 2027

o� ão

ôÝu űä�ł

j��S�1rÿ÷ÏûÛuyg~ðùó¹²xºtt1

ÿj_�º80×~ÛÛÝ_²ÿoxy»

űä�ł

ÿ×ÿ

ÿ~þÿ
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µ¹öúóúö³

�Ü°ûü÷�1´ûõûÚâ�zy~ÿ\ü¸óü²�xv1
ù5zþ5~ït»² ̂ Ýw}»�_~ëû{®�w1
<²sx}w±»ogûÎ{zog=²w°w~y

µ¹öúóúö³œõ_~õƔ

â�°ûü÷�1µ¹öúóúö³{·y»oÝÛsÝu
~ęÛ1Ħçºē~ƥÛ1ÜĤ�~òû¿úó°1ú¹
¿ûÛ_~ßŔ{²¯v <µ¹öúóúö³œõ_=²2024~2o{õ�w1°ûü÷y_wµ¹öúóúö³{
·y»Ż×²ëüwvt~y2

ČĆ°ûü÷~þöú²úö³ÿĦçºēÿ

â�°ûü÷�2t~þöú²úö³Ûs}¼{}u�ÿt
~Ħùöüþ²ÜºĤ°y}ºēxwvõÛw~w�2

ŊĖ�Ś

TCFDŘġ{ľu�Ʋú¹¿ûÛ_~�þ{·³Ƒq�Ûß
ŊĖ1ôÛÝox~ÜĤ�zy1µ¹öúóúö³{{{
¿»ßƉÏ�ûŊĖ²�}ö{�Św~y2
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