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2019 2020 2021 2022 2023

« ) 9,510,793 9,831,486
C ) 2,102,832 541,064
C ) 1,342,485 343,672
C ) 1,339,356 343,672
C ) 6,146,118 6,187,291
C ) 7,555,860 7,779,475
) 44.22 4450
) 9.66 2.47
)
() 81.3 79.5
) 21.8 5.6
) 23.08 136.03
«C ) 1,753,909 113,637
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C ) 363,018 363,127
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) 188 213
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18 19 20 21 22

2019 2020 2021 2022 2023

( ) 8,312,465 10,093,343 9,270,604 8,739,007 8,725,990

( ) 1,861,512 2,923,996 2,048,792 2,127,258 581,819
( ) 1,293,245 1,974,824 1,387,835 1,388,827 399,237
«c )

( ) 273,992 273,992 273,992 273,992 273,992

() 141,072,000 | 141,072,000 | 141,072,000 [ 141,072,000 [ 141,072,000

( ) 2,942,293 4,347,354 5,179,322 6,228,945 6,325,871

( ) 4,240,633 5,902,151 6,201,843 7,389,181 7,704,759

() 21.17 31.28 37.27 44.82 45.49

) 3.6 4.3 3.0 2.9 1.5
(1.6) (2.1) (1.8) 1.3) (0.9)

() 9.30 14.21 9.99 9.99 2.87

() 9.28

() 69.4 73.7 83.5 84.3 82.1

() 48.9 54.2 29.1 24.3 6.3

() 47.53 36.66 61.86 22.32 117.07

() 38.7 30.3 30.0 29.0 52.3

( )| 1,193,600| 2,142,937 682,347

«C ) 184,820 100,273 609,819

«C ) 829,596 643,498 555,065

( ) 2,687,645 4,088,384 3,612,973

N 87 125 150 179 200
14) (18) @an (15) 18)

() 62.6 74.3 88.3 33.3 49.3

TOPIX () (92.9) (89.5) (113.2) (117.0) (127.0)
() 1,105 794 657 684 346

() 315 400 388 208 165

18 20
21 21

21
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Qa
EC 2022 12
2021 BtoC-EC
13.2 8.6
QoL
EC
EC
9,831,486 9,510,793 510,148
2,082,238 541,064 2,102,832
343,672 1,342,485
1,845,801 1,901,320 2,297,683 2,624,919
SALONMOON 138,450 187,472 164,416 151,412
3,143 7,855 19,714 25,551
116,481 107,976 119,337 119,948
2,103,877 2,204,624 2,601,152 2,921,832
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8,735,510 8,669,725 65,784 8,731,865
6,867,987 6,802,970 65,017 6,803,333
3,253,718 3,414,543 160,824 2,182,238
796,367 606,713 189,653 2,103,916
606,713
178,040
129,397
2023
2022
8,735,510 8,847,766 112,255 8,731,865
6,867,987 6,942,182 74,194 6,803,333
3,253,718 3,414,543 160,824 2,182,238
796,367 736,110 60,256 2,103,916
2023 13 160,824
CPO
CPO CPO
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20 40 EC
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Amazon EC
EC
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ASHIGARU SALONMOON
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CPO Cost Per Order
LTV
EC
LTV
Life Time Value
ROAS
Return On Advertising Spend
100 90 ROAS 0.90 1.00
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100
11 21 273 88 227 72,796 73,416
94,650 23,717 5,928 | 144,930 1,629 1,139,680 |1,410,534 18,600
6.71 1.68 0.42 10.27 0.12 80.80 100.00
2,018,048 20,180 48
2023 28
72,055,400 51.82
11 7,288,000 5.24
THE BANK OF NEW YORK 133652 | BOULEVARD ANSPACH 1,1000 BRUSSELS,
BELGIUM 3,623,900 2.61
15
12 2,101,800 1.51
1,756,800 1.26
THE BANK OF NEW YORK MELLON
140051 240 GREENWICH STREET,NEW YORK,NY
10286,U.S.A. 1,483,300 1.07
15
BNYM SA NV FOR BNYM FOR
BNYM GCM CLIENT ACCTS M ILM | 2 KING EDWARD STREET,LONDON EC1A 1HQ
FE UNITED KINGDOM 1,058,576 0.76
UFJ
JP MORGAN CHASE BANK 385166 | 25 BANK STREET,CANARY WHARF,LONDON,E14
5JP,UNITED KINGDOM 913,500 0.66
15
MSCO CUSTOMER SECURITIES 1585 BROADWAY NEW YORK,NEW YORK
10036,U.S.A. 800,838 0.58
MUFG
13 707,868 0.51
91,789,982 66.01
2,018,048
7,288,000
2,101,800
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2015
2019
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2021
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2002
2007 12
2014 10
2018
2020
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1977 29 () 24,000
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2022 11
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2015
2020
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72,737,000

15

2023 2024
2023 2025
329

1979
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(2022 28 ) (2023 28 )
5,210,952 4,828,041
476,559
680,960
769,939 846,138
594 17,556
68,900 95,157
283,633 524,017
2,351 6
6,808,227 6,991,865
472,034 565,516
382,686 390,352
89,348 175,164
168,514 175,188
168,514 168,845
0 6,342
90,372 90,372
90,372 90,372
0 0
76,227 105,893
42,713 54,904
33,514 50,988
122,862 232,495
280,230 214,293
32,776 38,066
313,006 252,360
220,063 241,632
75,357 46,975
16,342 22,080
7,934
311,763 302,753
747,633 787,609
7,555,860 7,779,475
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160,308 394,863
328,504 821,954

16,039 15,237
453,491 3,390
34,699
57,913 51,492
10,666
4,979
15,000 2,000
154,120 86,755
1,235,723 1,375,693
37,765 22,527
2,231 773
8,135 3,712
11,765 15,035
86,765 152,603
27,356 21,837
174,018 216,489
1,409,742 1,592,183
273,992 273,992
257,638 255,901
6,045,466 6,074,934
430,978 417,536
6,146,118 6,187,291
6,146,118 6,187,291
7,555,860 7,779,475

44/93



EDINETOOOO
O000D0O00O0DO000DO0Oono(e26549)
oOoOooodn

( 2021 (2022
2022 28 ) 2023 28 )
9,510,793 9,831,486
2,343,089 2,528,157
7,167,703 7,303,329
11,456
10,666
7,168,494 7,303,329
5,086,256 6,793,180
2,082,238 510,148
74 121
8,878 5,562
3,733 1,908
2,795 4,685
4,927 12,623
1,800 5,300
863 2,719
23,072 32,920
2,454 1,974
23 28
2,478 2,003
2,102,832 541,064
82,262
8,376
90,638
913 371
555
115,844
4,979
9,999
122,292 10,371
2,071,178 530,693
734,121 174,742
2,298 12,277
731,822 187,020
1,339,356 343,672
3,129
1,342,485 343,672
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273,992 253,992 5,050,426 435,574 5,142,837 5,142,837
273,992 253,992 5,050,426 435,574 5,142,837 5,142,837
347,445 347,445 347,445
1,342,485 1,342,485 1,342,485
3,646 4,595 8,241 8,241
3,646 995,039 4,595 1,003,281 1,003,281
273,992 257,638 6,045,466 430,978 6,146,118 6,146,118

2022 2023 28
273,992 257,638 6,045,466 430,978 6,146,118 6,146,118
33,326 33,326 33,326
273,992 257,638 6,078,793 430,978 6,179,445 6,179,445
347,531 347,531 347,531
343,672 343,672 343,672
13 13 13
1,737 13,455 11,717 11,717
1,737 3,858 13,441 7,846 7,846
273,992 255,901 6,074,934 417,536 6,187,291 6,187,291
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2,071,178 530,693
40,402 62,809
49,452 65,936
115,844
82,262
8,376
913 371
9,999
1,167 5,448
14,209
20,471 6,421
790
1,452 4,422
1,237 3,270
4,979 4,979
9,163 7,616
74 121
2,454 1,974
203,542 180,964
156,240 106,519
75,794 234,554
173,998 492,886
64,238 295,366
2,366,573 801,533
74 121
2,454 1,974
82,262
610,283 768,304
1,753,909 113,637
26,643 97,748
9,860 7,412
15,417 76,990
448 55,451
14,310
13,000
262,409
197,936 141,009
15,669 16,039
347,348 347,087
363,018 363,127
9,151 7,587
1,597,978 382,911
3,612,973 5,210,952
5,210,952 4,828,041
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@
2021 2022
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2021 2022
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0
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3,800
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2,105,200 22,200 2,083,000
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(
2021 25
166,760 1.2 | 2021 28 2021 26
2021 10 15
180,685 1.3 2021 31 2021 11 12
(
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