1TATENAEFIC. ELTED KA,

g~ WHDC

THE WHY HOW DO COMPANY

2026 4£ 3 H 30 H

% Az
THE WHY HOW DO COMPANY #kz&tt
REDMGHLE BH FE

(a— F&ES : 3823 WHEFAHZ ¥ —K)
MEEE BEAHMRERE ®lE @
R (03) 4405—5460

VoA c Tx=v 7 A Y —FKKLESHIT LD
7T UABPLAR— MABDOEBE G

==y

Lix, VoA s Txz=w 7 A U —FHASH ORM - AR, UEREGR =
T, LLF TJPR) ) Ik A4 T7F IV A L AR—"RABEISNELZOT, T s
D BHSENLET,

i

1. 7F U R RNLAR— O

LAR— R4 GCCRE™SHT L AR— | THE WHY HOW DO COMPANY #k= 24t

TERSHERS VA s T z=v 7 R U —F KA S

ANBHBEAEE 202643 H30H (H)

/NEd URL
https://j—phoenix. com/wp—content/uploads/2026/03/3823 twhdc_AnalystReport 20260330. pdf

2. LKR—hOERAE
ARUR— NI, M RFAEHE Y KO = FHE TH 5 JPR 23, GCC#XE™ (Growth,”
Connection, Confidence) 7 L —AL U — 7 |ZHDx, BTN —TFOLEMBEEZ ST LT
HLOTT, ERNFFLUTOERY TY,
TABIT M&A) 12L&k 7 a~l v MK ORI
< 10 AR EAMME T T IS AN a=— 3 VoHT
- 2026 4F- 8 HHAZE 1 VO PHAUR B0 HT  (M&A BFrifadEhs C78 A5 HE, FA%E1% EBITDA 5k

)
* B CE0 X HTFT7 U AR EMSHA A Ea— (28T —~)

3. WERDEFE~

BT =%, TABNT MRA] Z481F . kB REOE B /M2 KRN IRA L,
FHTGE & O SR OMRR & MO M LA FRFICEIE L TR Y £7°,

RKUR— ME, WEFOEREI YT L — T ORI & 3RS T4 5 THiR &2 1D
TV ZERHME LT, MNLRAERKEE TH 5 JPRICHE =F O R b BB L5



THF L TN IZ b D TY,
AL, HRIAROREIZE D, T N—T OBUE L RERIC OV TRIBRYICHEE L TENY
ESE

4. WEStkoRs

JPR U, REARAFER TR 120\ R OIE RO S50 | LA DI CHE
H 7 e A YT AR B 24T H D E T

(1) & # & | V=g - Txz=yr 2 VY =T

(2

|

R—bR= https://www. j—phoenix. com
gt AE M| T105-0003 HREEXAEFE—TE2 &9 5
Attats F I en 140

(4) 18 £ & 4 | REBEH&R =T &
(5) &% i # H 2003 45 H
(6) = 2 N & |IRav¥ s rH¥E

MRV AR — NI, JPROMSE LTSI TIERR L7 O TH Y . BB ZFONE D EMEE - 2t
PREETDHDOTIEH Y A,

MALR— MIFREBFLHNE LEEbOTED Y 8 A, BEICHET D REHBNIT, BEFTH
F TRV LET,

MFEskm fiE LSBT 2 50alix, BRSO ERICE S b0 TH Y | EEOERBIIMH 2 2ERI L
0 EET D REMERH D FT,

DN



