I, - hotpsihwalden.cop)
BES . =N EHT R ST
Walden Research Japan

E-mail: info@walden.co.jp

I 1.1 0355553769
L7 TR T— bk (3299)

2% Bt BhEICRE EPS DPS

TLE EXFE BEF

ERCEEGEUELE: (M) (F) (M)

FY12/2022 31,242 2,976 2,309 1,564 66.56 20.00 1,044.67
FY12/2023 51,640 5,936 5,243 3,653 155.27 63.00 1,177.77
FY12/2024% % 60,896 6,861 6,036 3,985 168.64 68.00
FY12/2023 RIEELE 65.3% 99.4% 127.1% 133.5% - -
FY12/2024% % RIEELE 17.9% 15.6% 15.1% 9.1%

HAT: RHT—42. BHHE

1.0 REFEH (202442 A 21 H)

=I) L gk

2024 4 2 H 14 A, HHEZ PO EABREO BRI Z BT 25 L7 = 27— M, 2023 4 12 HHO%E
BERELTCWS, BEAREE (Richh~rvarol AR TOERBER) ~OEANRES L TWDHZ &
ZEKRE U TEERRMEHE L CWD ZERHALNTR>TWD, £, EEIOEET 2Bk B8 ~0
Uk A % 5840 LT B [AlfRIE, IREEER L [AIREIZ 2023 4F 12 A I3 28044 T E % 53.00 [2>5 63.00
(B 4P 40.6%) 1Z51& EFTW\WD, 2022 4F 12 A#IOFRETH S 20.00 M (Bl 4 1Em 30.0%) & DT
% 3 (HHE A B2 AHHEICKIERMALCTH D, —J7, 2024 4 12 AN AT CIREIT O REIPE AL O B[ (2 88 7
T, BERAAEE (2P~ r a0 1L HEMTORBIFR) ~bEHL TN LD ETHhD, FfEAGE
L TCW5DEZAIZLIUE, 2024 45 12 AMICINT C 44,448 57 (Ri4ELE 833.2% 1) IS BlEtEE LT
OYMEDHEANEATH LD Z L THD— ), BEMRBEET 24,947 B H (112.2%8) ZFELTWbH LD &
ThbH, Bt TlE, FHEORERE E OBMICB W THERIFEMEET 222 TELTEBY . TONEITHER
TRIfED THRFELVFR—N ZEHLED T V—RAT 52 EZFHE LTINS,

MEELR—R A2 27—k (3299) TR EFIE O (2023 49 29 H)

IR #H2Y : $YTHRE RESEEE M 1= (03-6665-0581, ir@mugen-estate.co.jp)
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2.0 SHE

FEE -7l {E % A&

Fa5 RSt L7 v 25— b g
Web 4 | \\:__j,
IR fi =
&I} MUGEN ESTATE
RAEA B 199045 H 2 H
EHEAR 2023 £ 10 H 20 B : FUGERIGIFT A Z % — Rifity GiEfR=— R 1 3299)
20224 H 4 B : HUGGERIG T 7 7 A Lifiss
2016 /£ 2 H 5 B : HAGESRHLS I FTE 1 #0
2014 4 6 H 18 A : HUGERIG T~ —X
BXx& 2,552 T M (2023 4F 12 A K)
FATHRRAE 24,361,000 ¥k, H CREANER 798,325 ¥k (2023 4F 12 H R)
R o pARIE (AR, MR, HER, TER) ZHicsERRA
® HIEAREPEICR DD THRIZ A, 2 Uy OERE
® WO AR OMRTE « AREhEE I3 A
I A b [. REEFEHFHE (h il AR EhEE o B IR i)
0. EFxoMmEE (EFNAOMES )
REKE REOFESE - EE I RREREAR - EE E—
FEHKRE R i 19.3%. BEM #E— 8.8%. MMEHRU —2H L b w—72%, &t T %
2 4.2%, AR AZ—{EFEN 3.5% (2023 4 12 AR, HOHKAZERL)
At FRHR A X
TEEBE 2 L 363 4, HA 283 4 (2023 4 12 A K)

AT - =tt7— 4

\)


https://www.mugen-estate.co.jp/
https://www.mugen-estate.co.jp/
https://www.mugen-estate.co.jp/ir/
https://www.mugen-estate.co.jp/ir/
https://stocks.finance.yahoo.co.jp/stocks/chart/?code=3299.T&ct=z&t=1y

3.0 ¥iESIM

2023 £ 12 A#A
2023 4 12 H#E, 72 b 51,640 | A (RI4EEE 65.8%4H) . =M% 5,936 I A (99.4%H8) . #HFIE
5,243 B A (127.1%H8) . Bt EIIRE T 2 LIRS 3,653 5 51 (133.5 %) TOEMTH D, £/,
72 L#eFI4E 11,406 15 (59.5%4) . IR EFRE 5,469 11 A (31.1%H) TH V., 72 L#FIZE%E 22.1% (0.8%
RA Y MET), 72 EEEER 10.6% (2.8% K41 > METF) THD, FiF. HEEFE 11.5% (2.0%KA
FEFH) THD,

7 L & EERIRR
75000 1 CoOREH@EAMA) —EEANBR(%) 11.5% 11.3% [ 12.5%
0,
9.5% L 10.0%
8.0%
50,000 - 0
L 5.0%
25,000 -
L 2.5%
39,677 34,858 33,956 31,242 51,640 60,896
0 . . . . . 0.0%

FY12/2019 FY12/2020 FY12/2021 FY12/2022 FY12/2023 FY12/2024

BEARBE L BERRBIEDTE L&

100001 (mHEm) —pERFBDE —BERRBE
7,500 4
5,000 4
2,500 4
0
10 | 20 | 30 | 40 | 10 | 20 | 30 | 4 | 10 | 20 | 30 | 4
FY12/2021 FY12/2022 FY12/2023

AT - 2tt7 — 2 BEtE

FEEREEE GELBHERE 95.6%, &7 A v MZEMERKEE 90.8%)

FHOREPEFFEEE (P HAREEDERER ) 2B\ T, 58 L& 49,353 B A M (70.1%H9) . &7 Ak
Rk 7,194 HHH (77.6%88) . B 27 A2 MHIZEHE 14.6% (0.6% KA > b EH) TOFEMTH D, 7ok, HEHAR
g (Bich it~y a v o 1B TOERFER) <58 L 20,609 5 M (21.7%H) . EEAAREE (EiC
i~y aro 1 FEATOERER) <t b 25,554 B M (135.4%1H) THY ., RENERS CE LM
976 & /711 (428.7%18)  AENEREE L[F T B 1,919 B 51 (108.0%3H8) . & O ToE & 292 B 51 (162.1%
) ThDH, b, 7 A bE L TOHEIEL 20,336 5 M TH 2D D5 L CE{EHRB)FE T HEILEE A3
14,698 H M (R 72.2%) (2K ATWD,



RFERAEIE (FEE) OFK&
60,000 - . =
44,916 — L mmme
40.000 39,387 (BRERTHE)
' — (BERATREE)
25,425 24705 25,459 25,123 26,031 54 175 4 25,135
' 22,483 | — (Z0fth)
20,000 -+ [
' 11,181 —] 20,36( — (RENE TR
8.269 | m— 20,22] [ 15F & 7K
' 6,—//[5,315 16,086 16,364 PO
- — . — _ (FENERF)
0 1 1 1 1 - = | —
1Q | 2Q | 3Q | 4Q 1Q | 2Q | 3Q | 4Q
FY12/2022 FY12/2023

T 27— BdEtR

REETEEFHEICBO L, BB S EH Y EOFBEA ek Oig) 2 L7 EEIEEh o s kA 4 F1C
W LT D —Fh, REFETROBWES & Y Sl O IERFZESIEFICIER L TWDS LD Z & Th 5, KT
EEMOFRL E LB LUIZAT Y T CTOEMNPEDD LD JEE A AREEO KA, [ LCoRE:R
I R OHEALRICHT L CHEGE LTV D E ZARNe 0 REWERETH S, —J7, 2023 48 12 H W OHIRICE 5
IZBWT, Ffhe LCoRFZEHERTE ((EE) OER&EIEEKELHERLTWD

2024 £ 12 RSt FHE
2024 4 12 AMICHRIT 22474 (A5 : 202442 H 14 H) Tik, 76L& 60,896 B 5 (R4 17.9%8) |
R 6,861 B UM (15.6%H) . #XHFILE 6,036 H UM (15.1%H8) . Bl LI ImiE 95 L HIHiF] 4% 3,985
BAM (91%8) NERAENTWD, F7o, BHEMIEE 11.3% (0.2%F 1 > MET) BRRAEN TS, —J7,
2024 4 12 A MNTKE L C P EFMELY 4 68.00 [ (Bl 4 : 40.3%) ThH D,

EHFROFHRICBWTCIL, REPEREFHE T LS 58,604 | A (18.5%H), EETOMmHE (EHIAD

15 M) T b 2,392 B (4.6%H) BHEVIAENTWD, £, EHOREFETREFEONRE LT
3. BEHAREIPECIE B 32,304 BT (56.7%H) . BAAAEPE TR L 21,800 B (14.7%0%) TH
V. REDEEBHIE Tt b 2,302 B (135.8%39) . ANENEERFE L T8 B 1,477 H G (23.0%00) . & Ol
T k@619 5 M (111.7%H) Th b,

FIFEAVRIZ T 5 & Z A I AT, ENAOREZFITH T 5 EEE T U 7ICHHET 2 &G AR B PEIC R D FHEN
IR0 BERICHER LIRD TV D Z &b, ZHUSHIS T DR 2 FE T 2 58 LD L TH D, F7o, TEREE
b & T DB FITB WV THREEPRFICRE SHERTLHHEAPBObND ESNTND

N



RIFHE (WL HRE ELEL)

iaEd Bt B B TR ] EEEE O EEEE  EEEs  EEEM
1Q 2QR & 3QRF 4QR & 1Q 2QR & 3QR & 4QRE LUES -4
12/2022 12/2022  12/2022  12/2022 RV YZ1 NN EYZ 1Y X R P Y21 VX B EYZ I PX] i 18 %
FEW 4,715 14,006 21,709 31,242 11,627 26,247 39,993 51,640 +20,398
5 LR 3,618 10,963 16,723 24,092 8,922 20,354 30,904 40,233 +16,141
Pl Ce il 1,096 3,043 4,986 7,150 2,704 5,893 9,088 11,406 +4,256
REERV—REEE 856 1,949 3,008 4,173 1,233 2,589 3,924 5,469 +1,296
HRAE 239 1,093 1,978 2,976 1,470 3,303 5,164 5,936 +2,960
[=E A E (139) (300) (487) (667) (192) (385) (577) (693) (26)
BEAE 100 793 1,491 2,309 1,279 2,918 4,587 5,243 +2,934
EEg bk - - - (31) - 1) (21) (21) +10
BEFREATHR T 100 793 1,491 2,278 1,279 2,917 4,566 5,222 +2,944
EABEER (8) 205 473 713 433 988 1,519 1,568 +855
BB EICRTLUMMAS 108 588 1,017 1,564 845 1,929 3,047 3,653 +2,089
FTLEmUE (54.0%) (21.3%) (18.2%) (8.0%)  +146.6% +87.4% +84.2% +65.3% -
ERAEHUE (63.5%) (17.1%) +6.7% +27.1%  +513.0%  +202.2% = +161.1% +99.4% -
REMEHEUE (80.6%) (24.5%) +3.4% +30.4% - +267.8% +207.5% +127.1% -
FEUBEICET DL HMF EHUE (68.8%) (20.3%) (5.0%) +22.6%  +676.7%  +228.1%  +199.4%  +133.5% -
baliak S lE A3 23.3% 21.7% 23.0% 22.9% 23.3% 22.5% 22.7% 22.1% (0.8%)
FLEREEEER 18.2% 13.9% 13.9% 13.4% 10.6% 9.9% 9.8% 10.6% (2.8%)
EEFFER 5.1% 7.8% 9.1% 9.5% 12.7% 12.6% 12.9% 11.5% +2.0%
BEAEE 2.1% 5.7% 6.9% 7.4% 11.0% 11.1% 11.5% 10.2% +2.8%
FRUKEITRET L LR 2.3% 4.2% 4.7% 5.0% 7.3% 7.3% 7.6% 7.1% +2.1%
EABE G HREF RN E (8.0%) 25.9% 31.7% 31.3% 33.9% 33.9% 33.3% 30.0% (1.3%)

ERERER EREM EHER EHEER ERRE ERERM EHEER
1Q 2Q 3Q 1Q 2Q 3Q 4Q g4
12/2022 12/2022 12/2022 12/2023 12/2023 12/2023 12/2023 il 1 3%
LR 4,715 9,291 7,703 9,533 11,627 14,620 13,746 11,647 +2,114
5 LR 3,618 7,345 5,760 7,369 8,922 11,432 10,550 9,329 +1,960
S LR 1,096 1,947 1,943 2,164 2,704 3,189 3,195 2,318 +154
BREBERV—REES 856 1,093 1,059 1,165 1,233 1,356 1,335 1,545 +380
BEAE 239 854 885 998 1,470 1,833 1,861 772 (226)
EHEMNMER (139) (161) (187) (180) (191) (194) (192) (116) +64
BERAE 100 693 698 818 1,279 1,639 1,669 656 (162)
LEF:lEi=E2 - - - (31) - 1) (20) - +31
BEFREAHFIE 100 693 698 787 1,279 1,638 1,649 656 (131)
EABEAE (8) 213 268 240 433 555 531 49 (191)
BEUKREICET DY MR S 108 480 429 547 845 1,084 1,118 606 +59
FLEHUE (54.0%) +23.0% (11.9%) +28.6%  +146.6% +57.4% +78.4% +22.2% -
EERBHBUE (63.5%) +29.2% +65.4%  +104.1%  +513.0%  +114.6%  +110.3% (22.6%) -
BEANRBUER (80.6%) +29.8% +78.1%  +149.4% - +1365%  +139.1% (19.8%) -
FRUKEICET D LHMA YR (68.8%) +23.4% +28.4% +166.8% +676.7% +125.8% +160.6% +10.8% -
Fo LR AR 23.3% 21.0% 25.2% 22.7% 23.3% 21.8% 23.2% 19.9% (2.8%)
FTLERTERER 18.2% 11.8% 13.7% 12.2% 10.6% 9.3% 9.7% 13.3% +1.0%
EER R 5.1% 9.2% 11.5% 10.5% 12.7% 12.5% 13.5% 6.6% (3.8%)
BEAEE 2.1% 7.5% 9.1% 8.6% 11.0% 11.2% 12.1% 5.6% (2.9%)
BB EICTRET L HMFIER 2.3% 5.2% 5.6% 5.7% 7.3% 7.4% 8.1% 5.2% (0.5%)
EABEG  BREEREAMRE (8.0%) 30.7% 38.4% 30.5% 33.9% 33.9% 32.2% 7.5% (23.0%)

WA S#T—5, B EHE



BELIT AV~ (OFHRM/HEH)
s an=s ae=e En=elETT BE I BE LB

1Q 2QR &t 3QRE 4QRE 1Q 2QR & 3QREt 4QRE [IE:S.4
VAL PP VPP PSS PV PP S PVE Pl 12/2023  12/2023° 12/2023 12/2023 ok 3

THETESE 4,175 12,925 20,052 29,016 11,067 25,121 38,287 49,353 +20,337
EETOMEBEX 540 1,080 1,657 2,226 560 1,126 1,706 2,286 +60
FEEW 4,715 14,006 21,709 31,242 11,627 26,247 39,993 51,640 +20,398
THETEEE 438 1,616 2,751 4,051 1,757 4,001 6,153 7,194 +3,143
EETOMEBEE 186 362 584 780 182 374 579 771 )
T AT 624 1,978 3,335 4,831 1,939 4,375 6,732 7,965 +3,134
L (384) (885) (1,357) (1,854) (468) (1,071) (1,568) (2,030) (176)
& 239 1,093 1,978 2,976 1,470 3,303 5,164 5,936 +2,960
THETESE 10.5% 12.5% 13.7% 14.0% 15.9% 15.9% 16.1% 14.6% +0.6%
BEHTOMEE 34.4% 33.5% 35.2% 35.1% 32.5% 33.2% 33.9% 33.7% (1.4%)
R (8.1%) (6.3%) (6.3%) (5.9%) (4.0%) (4.1%) (3.9%) (3.9%) +2.0%
5.1% 7.8% 9.1% 9.5% 12.6% 12.6% 12.9% 11.5% +2.0%

i Ed Bt BT B T RE S | EEEE  EEEE  ERES  EEE®
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q RIfEL
12/2022 12/2022  12/2022  12/2022 RV YZ1I R E Y21 YER YY1 VX B VY2 PX] L3
THETESFE 4,175 8,750 7,127 8,964 11,067 14,054 13,166 11,066 +2,102
EEZTOMmEE 540 540 577 569 560 566 580 580 +11
W 4,715 9,291 7,703 9,533 11,627 14,620 13,746 11,647 +2,114
THETESEE 438 1,178 1,135 1,300 1,757 2,244 2,152 1,041 (259)
BEHZTOMER 186 176 222 196 182 192 205 192 4
T AT 624 1,354 1,357 1,496 1,939 2,436 2,357 1,233 (263)
FREEEE (384) (501) 472) (497) (468) (603) (497) (462) +35
HEAD 239 854 885 998 1,470 1,833 1,861 772 (226)
FEEFTEEE 10.5% 13.5% 15.9% 14.5% 15.9% 16.0% 16.3% 9.4% (5.1%)
BEETOMmEZE 34.4% 32.6% 38.5% 34.4% 32.5% 33.9% 35.3% 33.1% (1.3%)
L (8.1%) (5.4%) (6.1%) (5.2%) (4.0%) (4.1%) (3.6%) (4.0%) +1.2%
R T 5.1% 9.2% 11.5% 10.5% 12.6% 12.5% 13.5% 6.6% (3.8%)

WA S# T8 BHEHE



BEXMRE (B3

G B B B EERR EEESR EREs EaEM

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q k.4

12/2022  12/2022  12/2022 1272022 RV 7Z1 X IR Y21 R Y21V A VT2 VX 138 38

HERUVES 14,539 17,836 16,651 17,754 18,033 18,450 20,803 20,420 +2,666
ZMFHRUFERHE 27 23 32 23 44 39 65 35 +12
BRSEATENE 39,206 44,759 49,739 51,116 52,874 52,234 51,898 52,644 +1,528
LERFERATEE 479 438 498 517 553 644 342 477 (40)
Z0Ht 731 642 629 764 760 539 440 613 (151)
REBRE 54,982 63,698 67,549 70,174 72,264 71,906 73,548 74,189 +4,015
AREEEE 7,596 7,604 7,569 6,430 6,397 6,373 6,346 5,156 (1,274)
EUEEEE 91 92 89 84 82 80 79 81 3
BETOMOEESE 715 624 679 698 720 738 810 880 +182
BEERE 8,403 8,320 8,338 7,213 7,201 7,192 7,236 6,119 (1,094)
BERE 43 66 62 60 54 49 55 53 @
REAR 63,429 72,086 75,950 77,448 79,520 79,148 80,840 80,362 +2,914
XIFRRUVERS 436 472 583 495 472 625 499 466 (29)
EHEAS 5,793 6,120 6,005 6,023 9,091 9,745 8,980 9,153 +3,130
1ERERFEOHE 865 1,007 3,052 3,091 3,068 3,095 980 1,041 (2,050)
1ERREFEORYEAS 3,882 4,791 6,806 6,520 5,926 3,589 4,718 5,407 (1,113)
Z 0t 1,342 1,503 1,792 2,372 2,291 3,197 3,552 3,417 +1,045
b b=t 12,318 13,893 18,238 18,501 20,848 20,251 18,729 19,484 +983
& 3,436 6,861 4,637 4,623 4,467 4,315 6,101 6,150 +1,527
RHEAR 23,870 27,072 28,384 29,049 28,538 27,769 28,088 25,894 (3,155)
Z 0t 649 631 633 670 686 693 684 990 +320
EHRM 27,955 34,564 33,654 34,342 33,691 32,777 34,873 33,034 (1,308)
b=t =114 40,273 48,458 51,893 52,843 54,540 53,028 53,603 52,518 (325)
HEIRX 23,063 23,535 23,964 24,511 24,887 26,027 27,144 27,751 +3,240
ZDHEE 93 92 93 93 93 93 93 93 0
MRE 23,156 23,627 24,057 24,604 24,980 26,120 27,237 27,844 +3,240
ARMBEESE 63,429 72,086 75,950 77,448 79,520 79,148 80,840 80,362 +2,914
BHEEX 23,063 23,535 23,964 24,511 24,887 26,027 27,144 27,751 +3,240
HRFAE 37,846 45,851 48,884 49,306 51,090 48,513 48,867 47,645 (1,661)
FyhTYk 23,307 28,015 32,233 31,552 33,057 30,063 28,064 27,225 (4,327)
HO&ERLE 36.4% 32.6% 31.6% 31.6% 31.3% 32.9% 33.6% 34.5% -
FYMTYRIOATALLE 101.1% 119.0% 134.5% 128.7% 132.8% 115.5% 103.4% 98.1% -
ROE(1258) 4.5% 4.8% 5.2% 6.5% 9.6% 11.7% 14.1% 14.0% -
ROA(12518) 2.2% 2.3% 2.6% 3.3% 4.9% 5.9% 6.9% 6.6% -
HEEEEREH 1,000 561 795 639 546 422 451 519 -
LR 118% 129% 91% 96% 87% 91% 111% 105% -
RE L 446% 458% 370% 379% 347% 355% 393% 381% -

T 23 T—5, BHEHE

FrylaTO—FEE (MEHRH)

FrylaJn—HEE RSB Bl B ] BRI EWESR EHERS EEE#
1Q 20K QKA 4QRE 1Q 20K 8t Elel 3.1 4QFH .Uk
(BAM) 12/2022  12/2022° 12/2022  12/2022 QERVVE 1P BN vV 1 VX RN O V4 1 VX R VY2 TP MR

EEEFHCLDFryiaTn— (8,042) (11,491) - 2,006 - 5,374 +16,865
BEEHLDFryaon— - (185) - (157) - (128) - (498) (341)
B EMICKSICF+HIRRERICKSDCF - (8,227) - (11,648) - 1,878 - 4,876 +16,524
HISEBICLDF vy aT0— - 8,399 - 11,847 - (1,266) - (2,153) (14,000)

AT 2 T—2, BHEHE
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