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ˮ ρ ẔϬὲῴτβϥ˯χО˔ОІχϜρʺ ˑσⱧỘϬ ᵫ
⇔ Ϭ꞊τʺϷ˔ϹИАϼ ʺM&A ʺО˔ЕЗ˔ЄАФπʺЂІГЗУиσⱧỘ Ϭ ◙β

г˔ϽйЗʾϽи˔ФχⱧỘ

ὲῴ ᴟ

ХиІϾϯⱧỘ

НϱϷϱрТ϶
ЫГϰϼІ

Њ˔Єаи
РЅКІ

НϱϷ ⱧỘ ζχ ⱧỘ

ϯϽз ӽ
ˢ1ⱳ▀Ộˣ
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ᵦ ρσϥ ⇔ г˔ϽйЗχᴒᵰ ṛ χ ῞ϬṞ ρΰοʺ
ˮ ρ ẔϬὲῴτβϥ˯ρΜΞО˔ОІχϜρʺХиІϾϯⱧỘϞНϱϷ ⱧỘϬ

*1ʿᴏ ᾉ ᶀ ˢ2005 Ⱳχ πʺᾝ∕ψӸΞ Ϭ► ˣ

г˔ϽйЗּזχ ϙ  - ᾖ ρ

Ộῇ ρ

Ằ ᶘ ᶘ χᾆẕᵫ
ЦрЎа˔ρΰο Ộ
(2005)

2005 12Ὦτ ᵦπ ϛο
⇔ г˔ϽйЗχᴒᵰ
ṛ τ ῞*1

г˔ϽйЗּזχᾖ

זּ χ ֬Υ1998 τНрϽжДЄвϬ
ᾝ π χΚθϤτΰθֵ ﬞ

ϬᵔὨΰθΜʺρΜΞ ΜΤϣ Ộ

ֵ σ Ϭ ΰẐϛʺ
⇔ г˔ϽйЗρ ᵓΞʻ

ⱲʺϘι Ϝг˔ϽйЗχ
τ ῞ΰοΜσΤμθ

ХиІϾϯⱧỘχ κ Ϋρ
ᶈ τϢϤ⁷ⱫᴟϬםᾝʺ
σ ЪГрЄаиϬᾋ
ΠοНϱϷ ⱧỘτ ︣
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⇔ г˔ϽйЗ  - ρΰοχ ρЪГрЄаи

▀

НϱϷЅϴАЕ
НϱϷДϰ˔Љи

НϱϷЫІχ5F

ᴣ

Feed

ˢⱥ ˣ

Fertilizer

ˢ ˣ

Fuel

ˢ ˣ

Fine Chemical

ˢ‰Ṑ ᾖ ˣ

Ṑ

ОжЬкр ᴟ ᾖ

Ṑ

╖ֲʿ ╦ᶘԚ ᶘ ᴎ ԁễ

Ṇ
ОжЬкр
ˢ Ӱ σ
ȂϽиϸрˣ

ЫиЎṐ2

ᵬᶨ3

χלʺ ḇʺ
ІЕйІʺ ׂṐ
τḩβϥṐ ꜘ

59 χֵ1

ρ χ
χֵ Ϭ

ḯ βϥ ∙
▀ ᶑ˷ ▀ЀІЕᶓ
πⱧỘϬᶈ

Food

ˢ ˣ ᾖ
ὲῴ
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⁷Ⱬ ϒχל Ḋρ
2030 ϒχ Ừ
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2024~2025 ψˮ⁷Ⱬ ϒχל Ḋ˯Ϭ τ ʺ
2026 ψ θσ τΰΪθ τ

Ὂְ ϒχӱ“Τϣ2

To Be
◙β◒

ᾖ ᵕṑ

НϱϷЫІχ5F

&
ΦχὊְ

⁷Ⱬ ל
ϒχ Ḋ
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'05/9 '06/9 '07/9 '08/9 '09/9 '10/9 '11/9 '12/9 '13/9 14/9 '15/9 '16/9 '17/9 '18/9 '19/9 '20/9 '21/12 '22/12 '23/12 '24/12 '25/12

:  2021 12ὮṍψʺὨ▄ṍχ  ˢ9Ὦ 12Ὦ ˣτ Μʺ2020 10ὮΤϣ2021 12ὮϘπχ15уὮḧχὨ▄ṍ

⁷Ⱬ ϒχל Ḋ

2024 χ “יִ
ῇӟ‭ʺ ׃

ᵠ ϒχ︡Ϥ ϙϬ
τם☼

ϬӲⱱΰννʺ
2024 τְỘ⁷Ⱬ
ḊϬ ʺ

2025 ψ⁷Ⱬ Ϭ
 τᶈ ΰʺ Ộ
ρσϥ Ϭם☼

ˢ15ΤὮˣ

1Q-4Q
ˢ12уὮˣ

2012 12Ὦ
ЫЃ˔Їτ

2014 12Ὦ
ԁ τ

2005 8Ὦ
Ộ

'1
7

/9

'1
8

/9

'1
9

/9

'2
0

/9

'2
1

/1
2

'2
2

/1
2

'2
3

/1
2

'2
4

/1
2

'2
5

/1
2

ῇEBITDA

'1
7

/9

'1
8

/9

'1
9

/9

'2
0

/9

'2
1

/1
2

'2
2

/1
2

'2
3

/1
2

'2
4

/1
2

'2
5

/1
2

ְỘ ׃

õ25ם

504
ᴑד

69
ᴑד

31
ᴑד

ˢõ21/6Ὣᴟˣ

‰

43
ᴑד

3
ᴑד

ô24ם

476ᴑד

Ộ ρσϥ20

Ṝ Ϭם☼
ˢ2ד/ᶴˣ
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52.2% 52.7% 53.2%
55.2%

53.7%
55.0%

58.1%

62.0%

FY2022 FY2023 FY2024 FY2025

*1:  ‰τ βϥᾢᵦ ˢ׃ ⁮ῲ˔׃ ӟᵰχ ˣχ

2 τϩθϥ  ׃ ᵠᶗτϢϤʺ ῇEBITDAЫ˔ЅрΥὠ τᵠ
τг˔ϽйЗХиІϾϯρϺв˔Ђϱχᾢᵦ ׃ χᵠ Υ ΦΨṄ

 ׃ χὠ ᵠ

6.0%
4.8%

9.1%

13.8%

10.3%
11.1%

14.8%

18.9%

FY2022 FY2023 FY2024 FY2025

Ὣ›ὓ

ХиІϾϯ
3 ḧπ

+8.5ptχᵠ

ῇE B I T D AЫ˔Ѕр

ᾢᵦ ׃ *1χ ӱ

ˢХиІϾϯˣ

︠σ
☼├

ᴣᶊᵠ ʺᶖὮ ṍχ ʺῬ χ ▀
ᵠ ʺ ›ʺ Ϟᵰ Ӧ χᾋ ΰʺ

χΩ ᴟʺϽи˔Ф ᴟ ʺ
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Ṍ ⱧỘχˮ ᴟ˯ρ ⇔ ϬṞ ρΰθ4νχ ӽτΣΪϥˮ ┤˯πʺ2030

χ ρʺ2030 ӟ‭χ ṍ σ ׃ Ϭ ◙β

ΦχὊְ  -ˮ ᴟ˯ρˮ ┤˯χ ӽ

НϱϷЫІχ5Fρ ΦχὊְϬ
ᶊ◐

ṛ ӽχˮ ┤˯

⇔ ϬṞ ρΰθ4νχ ӽπʺ
θσᴣ ρ◕ Ϭ ʺ ṐᵓϬᵫ

ХиІϾϯⱧỘ

Ḇכ ӽˢCKDˣ

Ṍ ӽχˮ ᴟ˯

Ṍ χϯЈАЕρⱧỘṁ Ϭếᴟΰʺ
ếᾧπӗ σ ṁ׃ Ϭ 

ХиІϾϯⱧỘ
ˢ⁯ ˣ

ХиІϾϯⱧỘ

ᵤᵰ ᵫ
НϱϷ ⱧỘ

BtoC
ˢԁ ᾽ẁ
ΰΪˣ

BtoB
ˢḼỘ᾽ẁ
ΰΪˣ

НϱϷ ⱧỘ

ᵫ

ϯϽзⱧỘ

ЀрОИϷр
ϯИЫи ӽ
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ХиІϾϯⱧỘχӗ τʺНϱϷ ỘФжрЕχ ᶊᴶ ᵫ◐ρϯϽзⱧỘχ κ
ΫΥᴥϩϥάρπʺ2030 τΰΪθ σ ׃ Ϭםᾝ

*1:  › ᵓּזΤϣχ τϢϥ ԏ ˢⱢỲ׃ Ϭ ΨˣЦ˔І
*2:  2026 8Ὦ7 ῝ χ ṍỘ

2030 ϒχ Ừ

FY2024

ם

FY2025

ם

FY2026 ê FY2028

ƘƸƖƢǄ

ê  FY2030

ϯϽз ˢ ┤ˣ

НϱϷ ˢ ᴟˣ

ХиІϾϯˢ ┤ˣ

ХиІϾϯˢ ᴟˣ

1,000ᴑדṛ

530ᴑ1*ד
504ᴑד

476ᴑד

100ᴑד

300ᴑד

600ᴑד

550-600
ᴑד

‰

FY2024

ם

FY2025

ם

FY2026 ê FY2028

ƘƸƖƢǄ

ê  FY2030

זּ

ϯϽз

НϱϷ

ХиІϾϯ

›ὓ

160ᴑד

70ᴑ69דᴑד

43ᴑד

10ᴑד

60ᴑ1*ד

105ᴑד

(15)ᴑד

15% 19% 18.5% 17.5%
ХиІϾϯ
ῇEBITDA

Ы˔Ѕр

80-90ᴑד

ῇE B I T D A
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ХиІϾϯⱧỘ
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ⱲʺOEM ιμθРЅКІЯДиΤϣ χРЅКІЯДиϒ Ḋ

*1: 2012 ψ2011 10Ὦ~2012 9Ὦʺ2025 ψ2025 1Ὦ~2025 12Ὦ

РЅКІЯДи  - 3νχЎаКи ᵫ

OEMʾODM
᾽ẁḼỘἪ

︣ ʾ

Ю˔ϸ˔

⇔

ᾖ

ЀжЩ

OEMʾᾖ ằẚˢBtoBˣˢBtoCˣ ˢBtoBtoCˣ

ЂФзЮрЕ&

ᴟ&ᴟ &ᴟ

⁯χ

︡ӌ

ˢ Ԛʾ

ˣ

ЖжАϽІЕϯʾ

НжϵГϰ

ЄдАФ

ECЂϱЕזּ

ˮг˔ϽйЗʾϷржϱрЄдАФ˯

Ͻи˔ФᵓּזECЂϱЕʾ

72%
9%

18%

0%

OEM ζχ

3%
6%

77%

13%

2012 ʿ16ᴑד

2025 ʿ470ᴑד

ХиІϾϯ *1

χԁ Ῥ Ϙθψ

Ῥ Ϭ Ξ

יּ
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ˢB2CˣⱧỘχ ׃ ᵠ τϢϤʺ ῇEBITDAχ ᶈ Ϭ
ЂГϰІ χ ὫᴟρⱧỘ Ϝ ‰ʾ ῇEBITDAẶτ‟ᾅ

Ộ ЕйрЖ  - ‰ʺ ῇEBITDA

:  ˮ ζχ ˯τψʺ2024 τ Ẁΰθ◓ᵓֲּזốẉόϽи˔Ф ╙ ϬḯϚ

ХиІϾϯ ‰ ῇE B I T D A

10,822 

23,228 

4,178 
1,299 

7,333 

162 
41,359 

44,348 
47,021 

3,732 3,790 4,012 

7,082 6,863 7,016 

FY2023 FY2024 FY2025

ζχ

OEM(ơƩƎƣ)

OEM(ơƩƎƣӟᵰ)

(ƝƓƖơƘ)

(ƝƓƖơƘӟᵰ)

ῲ⁮ (ƝƓƖơƘӟᵰ)

ῲ⁮ (ƝƓƖơƘ)

FY24Q2 τ
◓ᵓּז Ẁ FY24Q2ϢϤ

ὫṄ

2,222 

4,330

6,9396,568

8,865

(317)
(402)

(1,207)

FY2023 FY2024 FY2025

ˢ
ד
ˣ

›ὓ ХиІϾϯ НϱϷ

ζχ זּ

YoY

1.6
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ʾ ʾ ᾛУжрЖϬ׃ ϙ›ϩδθ ╩ἷЪ˔ЕТ϶зϷτϢϤʺ
ӗ ρ ׃ χНжрІϬםᾝ

ᾤ ΰΪˢBtoCˣ  - σУжрЖʾЪ˔ЕТ϶зϷ

Τϣιτг˔ϽйЗ

CONCone akyrise epo

C COFFEE
ϋίЂЪ˔Е
Ѐж˔Ͽр

ЃʾϾ˔и

ЀжзАЎ
ᴟ
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22/6 22/12 23/6 23/12 24/6 24/12 25/6 25/12

22/6 22/12 23/6 23/12 24/6 24/12 25/6 25/12

ЂУІϼἷχ᾽ẁṁ τϢϤʺӗ ΰθϺаАЄвТк˔ρІϾ˔жУиσ Ϭםᾝ

ᾤ ΰΪˢBtoCˣ   - ṍ† ᾽ẁṁ ˢ ˣΤϣχὸםσϺаАЄвТк˔

Τϣιτг˔ϽйЗˢὲῴ ˣ

ЫϱϼкИ˔Жи◕
χОϱϷИϯ

CONCs ᴟ ˣ

Ὃ χ‰Μ
ṁḅУжрЖΥ
ὸ σ ϬӲⱱ

ӗ

71

Ͻи˔Ф ṍ᾽ẁ

ΥῨ

YoY

+41%
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*1:  9ὮṍὨ▄ιμθ 20ӟ χ ψʺ Ц˔Іπ™ ὓΰθ ʻẛТАϼּזẉόẛLIGUNAּז Ϭ Ψ

ᾤ ΰΪˢBtoCˣ  -г˔ϽйЗ ‰*1

'15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26

 23

1.6

“יִ

ᵃẠΩ‰
Ϭ ◙β

◓Ӿο
ΰΪ Υẍ

◓Ӿο ΰΪ

ϬṞ τ

VⱫᵕ Ϭ

“יִ χϜρʺ

ᵃẠΩ‰ Ϭ ◙β
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2025 ψЂГϰІ Υ ᶈ τṄ ʺⱳχԁ︣ρΰο ⇔ BtoBϬếᴟ

ΰΪˢBtoBˣ- ᴟ OEMˢЂГϰІ ˣρ ⇔ ꞊χOEMʾᾖ

O E Mʾᾖ ‰ ӱ

∙
ế
ᴟ

ϯзЗЬр ЗϱЕзϸН˔ 

ᵙ г˔ϽйЗ
MO ZYME s Я ЃϱЭˣ

1,425

5,852

8,631

FY2023 FY2024 FY2025

ᴟ OEM(ơƩƎƣ)

OEMʾᾖ

ˢ ˣד

OEM

 18%

72%

9%

2025 ‰
470ᴑד

ХиІϾϯ

O
E

M
ᶈ

ơ
Ʃ
Ǝ
ƣ

⇔ ▀ ᶈ
τЍϱйϼЕτ‟ᾅ

ṍ ὫṄ &

Ϸ˔ϹИАϼ

г˔ϽйЗ Ϸ˔жрЎ
ϷϺЕзϳЭ

ϼкйж

¸ 3 χ ⇔ Τϣ

ˮ ₵ЈжЬЖ˯

Ϭ ᾋʺ Ẩ ḻ

к˔Е ╥ᵊ

τᶈז13ּ
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∙ ʾ ằᴣ

Å 59 χֵ Ϭḯ
Å ὲῴ ΤϣṐ ꜘ Ϙπᶨ ᴦ

Å ОжЬкрˢȂ-1,3Ͻиϸрˣ‰ḯ
Å Ṑ Ẑτᶨ ᴦ

Å ‰ ОжЬкр
Å ʾ πʺ ʾԐ τ ᵫΰϞ
βΜ

Å ‰ЌрОϼʺРЌЬрʾЬКжиΥ
Å ʾ ḇʾ Μ Ϭᵠ βϥ ᴥ ∙

᾽ẁИ˔Їτᴂαθ ⇔ ∙χ ӛτϢϤʺ⅜ ӽᶈ Ϭ ◙β

ΰΪˢBtoBˣ  - ⇔ ∙χOEMʾᾖ ằẚ

χг˔ϽйЗ

Ỳχг˔ϽйЗ

ОжЬкр

ϼкйж

θσ Ϭ αοʺ ⇔ ▀ Ϭᶈ

ᶆ ⇔ ∙χ ⱧỘ ᵫ

⇔ ∙

ʾԐ ʾ

ЂФзЮрЕʾᴟ

ϒχ ᵫ

⁯ ◕ ᵤᵰ◕

ASEANʺ ⁯ʺḫ⁯ʺ

⁯π ᵫ

₯ΰ Π
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ᵃẠχᾆẕ ᴮϬᶨΤΰοṐ ꜘГ˔ЫϬᶈ ΰʺṐ ꜘ ∙ρΰοχẵ Ϭếᴟ

ΰΪˢBtoBˣ  - ОжЬкрχЫиЎṐ ∙ρΰοχᴦ Ẑ

╖ֲʿ ╦ᶘԚ ᶘ ᴎ ԁễ

ᾆẕ ᴮΤϣ σṐ Ῑ Ϭ ἕ

ם ᴟᴦ σОжЬкр χ
Ṑ ∙Ϭ

ˢṐ ꜘτᶨΤδϥϜχˣ

Σẁ ᴣ τ Ὣβϥ ∙Τϣʺ
ЫиЎṐ ꜘχ︡ Ϭ

Ὤӊ

Ṑ

ІЕйІ

Ḝ

ϯЕС˔

מ

χḜ

⌠

ЀйІГ

к˔иχ

ᴞ
ϱрТиϵр

ЃϳϱиІḇ

χḜ

ׂṐ χ

Ӳⱱ

ḇχ

ὖᾚ

χל

ОжЬкрχṐ ꜘ ∙ρΰοχЪГрЄаи

ꜛ
︡

ꜛ
︡
˴
г
˔
Ͻ
й
З

ꜛ
︡
˴
О
ж
Ь
к
р

˴
г
˔
Ͻ
й
З

˴
О
ж
Ь
к
р
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ˮ ׂ˯Ṑ ꜘϬםᾝΰθˮỲχг˔ϽйЗ˯ⱧỘϬʺ ‫ḕẽЊзв˔ЄдрϢϤ Ὃ
Ṑ ∙χжϱрϯАФρϵРДрІᶈ πʺBtoB ᵫχẵ Ϭếᴟ

ʿ Ч˔Ѕχ ⇔ψ2026 4Ὦ24 ФйІзз˔ІϬ╥ ˢhttps://www.euglena.jp/news/20260424 -1/ˣ

ΰΪˢBtoBˣ  - ˮ Ỳχг˔ϽйЗ˯ⱧỘϬ Ὃ

Ṑ ϵРДрІ χᾆẕⱢ▀χ ›τϢϤʺ
ОжЬкрχˮЫиЎṐ ∙˯ϒχ ᴟϬᴥ

¸ ⇔ г˔ϽйЗEOD-1ᶴ
¸ Ẩʾ
¸ Ṑ ꜘ ЛϳМϳ
¸ Ṫ

¸ ׂṐ ꜘχꜛּז ᵫ
¸ Ю˔ϸ˔ ΰΪχ ∙ְỘχếᴟ
¸ Ṑ ᾆẕϞ ∙жϱрϯАФχᶈ

ὋχӪṰ

¸ ∞ʾᾆẕⱢ▀Ϭ ›
¸ Ṑ ∙ρΰοχ ӛ Ϭΰ
¸ Ẩ Ϭᵔ
¸ זּꜛ ϒχᶨ

ὋΰθϜχ ⱧỘϒχ

ὲῴЫиЄϴχ
Ѐ˔иЖФйІЅв˔І

Әχ
ỲχὮᴟ

Ⱨ
ꜛ
זּ

Ϭ
ᴞṍτ ◕ ʺ

Ϝ ⱳᵫ

₯ΰ Π

https://www.euglena.jp/news/20260424-1/
https://www.euglena.jp/news/20260424-1/
https://www.euglena.jp/news/20260424-1/
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︠ ӽπχ ᵫʾ ὀʾ ꜘᵓᶨ Ϭ αʺ ᶈ ρ Υ

ϼкйжχ “ ᵫπ◕ ϬῲΫʺг˔ϽйЗ ∙ʾ χ ᶈ ϒ

О˔ЕЗ˔ЄАФʾ Ṑᵓᵫχ◕ χᶈ

Newsletter

LinkedIn

ḫ⁯ʿϼкйж
TV ᵫ◐

ТϰзСр ʿ
Ϭ ᵫ

ЄрϹЪ˔иʿ
Donki / Welcia
πг˔ϽйЗ

ЦЕЗЭʿᾝ ḼỘ
ρỘ ὀ

⁯ʿˮIFT FIRST 2026˯

πNURAּזρẶ π
г˔ϽйЗᾖ Ϭ ᵒ

⁯ʿὲῴḩ ᾋ ◕
τ╥ᴥʺ Ṑᵓᶍ

BtoBДЅЌиЫ˔ϾГϰрϽ
π ᶈ ʾ᾽ẁ Ϭᶈ

⁯ʿ ꜘᵓτ
╥ᴥʺ Ϭם☼

₯ΰ Π
ЂУЌϱЕи

ХиІϾϯᵤᵰ ᵫ  - ᶈ ʾ



23

C
o

p
y
ri
g
h

t 
E

u
g

le
n

a
 C

o
.,

 L
td

. 
A

ll 
ri
g
h

ts
 r

e
s
e
rv

e
d

.

CKD τḩβϥ ΰ ρʺОжЬкрᶨ τΰΪθᾁ ᶨ Ϭ

ἴ ᶨ χếᴟ

¸ з˔ТϴШ˔иДϰрϽІρὲῴ ᶨ ρ
τḩβϥ ἴ ϱЦрЕ*4Ϭᵫ℗

ОжЬкрχ Φρ
├ϒχ

ᴂ ᴦ τνΜο ᵒ

(CKD)

τνΜο

¸ χCKDḆּיψ 2,000

ˢ 5 τ1 ˣ*1ʺ

Ξκ Ḇּיψ 33 *2

¸ ḩ Ӻ ψ 1.6  3*ד

ˢӺ ᶛχ4%ˣӟ

¸ Ḇψכ “βϥρ ᴦẄ

¸ ˮ χ Ṁ˯ρϜᾦωϦʺ

“τṓ ΦξϣΜ

¸ “ ρ Ⱨ χὖᾚ

Υ

ᴿ ꜡ρОжЬкрχᴦ

ᵓᴿזּ ὲῴᴿ

2030 τ

100ᴑד ṛ

Ϭ ◙β

CKD ᵔ χ Υ34.6% 91.3%τΰ

ΰοΦθᾆẕⱢ▀χᶨ ρʺ
Ӻ Ṑḩ χ ὀτϢϥᾁ τϢϤʺ
CKDχ “Ϭ βϥЮДϰϸиТ˔Ж
ρΰοχОжЬкрᶨ Ϭ ◙β

*1:  CKD ϹϱЖжϱр2024

*2:  Ӻᶘᵓ ⱳ ὓ ₰ˢ2024 Ⱳ ˣ
*3:  ῡ 139ᵕּזᵓ ṳᵓӺ ᾑ ᵓˮ╥―Ɫ ͎˯ˢ2021 ʺ https://www.mhlw.go.jp/stf/newpage_15981.htmlˣ
*4:  ϱЦрЕйЪ˔Еˢhttps://prtimes.jp/main/html/rd/p/000000743.000036462.html ˣ

₯ΰ Π
ЂУЌϱЕи

Ḇכ ӽ  - 2026 ϢϤ ᶊ◐

https://www.mhlw.go.jp/stf/newpage_15981.html
https://prtimes.jp/main/html/rd/p/000000743.000036462.html
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*1:  IATAˮ Sustainable Aviation Fuel Fact Sheet˯ ΣϢόICAO HPϬṁτ ⌠זּ

НϱϷ ψ ρϵКиϻ˔ӗ Ϭ Ⱳτ θβᾝם σ ♥

НϱϷ ◕   - ṛ ρϵКиϻ˔ӗ Υ Ϭ

2̧025 ϢϤ2%

2̧030 τψ6%

2̧035 τψ20%

¸ ЄрϹЪ˔иʿ2026 τ1%

¸ Ый˔Єϯʿ2026˙27 τ1%

¸ ϱрЖКЄϯʿ2026 τ3%

¸ ḫ⁯ʿ2027 τ1%

¸ ʿ2030 τ10%

ᴆ ϯЅϯ

8
23

90

229

346

449

2025 2030 2035 2040 2045 2050

ᵦχS A F χᾋ ΰ * 1

ˢ KLx

2025 Τϣ
EUʾ ֽ⁯π
ӽ τ
2% Ṱ

ψᾖ χ9ᶤӟ Ϭ
Τϣχ τӢ

SAFχ₤›Ṱ ᴟ

Μ

¸ϵКиϻ˔ӗ ˢằẚᾛ ╩ˣ
¸ GX-ETS◐ ˢ2026 4Ὦˣ
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2025 7Ὦτ ỘФжрЕ Ɫ Υ15%πᶎ ΰʺ χ︠ ЫϱиІЕ˔рϬ
10 KL/ χ︡ӌΜτΰΪοʺ₈ῇψᾖ / ▀ ρ τΣΪϥ   τ

РЅКІЯДи  - ỘᴟχϱЮ˔Ѕρ₈ῇχІГАФ

ᾖ / ▀1 2 3

⁯ г˔Ѓ˔ᾖ ▫

ᾖ ▀

ᾖ ằẚ

ỘФжрЕ@Ый˔Єϯ

▫

▀Ộ ṏ

⇔ г˔ϽйЗ
χНϱϷЫІ

ᵤᵰг˔Ѓ˔/О˔ЕЗ˔

זּ Ɫ ψ15%πᶎ ʺ
︡ӌᴦ ψ ḧ 10 KL

Ый˔Єϯ ᶀ ᴅ ◕ ᾋ

2030 ϘπτṪ ᶎ ʺ
2030 τ Ộ ▀ᵫ◐Ϭ ◙β

ʿ ḧ 72.5 KL

ᴶ ʿ2028 ᴞṍ

SAFs НϱϷЅϴАЕ ˣ
HVOˢⱳ НϱϷДϰ˔Љи ˣ
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*1: г˔ϽйЗʺPETRONAS̋ Eniliveχ3ּזʺЫй˔ЄϯНϱϷ ФжрЕχἥ Ϧ꜠Ϭם☼ˢhttps://www.euglena.jp/news/20251110-2/ˣ
*2: г˔ϽйЗּזʺASEAN τΣΪϥНϱϷ ẸỘϬᴥ ˢhttps://www.euglena.jp/news/20251017 -1/ˣ

2025 7Ὦτ15% ⱢΥḁ ʺ ḧ 10 KLχНϱϷ ︡ϤӌΜΥᴦ τ
2028 ᴞṍ χᴶ ᵫ◐τΰΪοʺὺ ῬⱧψ τᾋΠϥἹπ

ỘФжрЕ - Ɫ 15%ᶎ τϢϥ σ ϯАФЂϱЖ׃

ˢ3ּז› ᵓּזˣ

¸ PETRONASּזχPengerang 

Integrated Complex (PIC) τὺ
¸ ψ 72.5 KL/

¸ 2025 ϢϤὺ ︣ↄϙʺ 2028

ᴞṍ χᴶ ᵫ◐Ϭ
¸ ФкЅϴϼЕỲᶛψ 13ᴑЖи

15%Єϴϯπ

10 KL/
χ︡ϤӌΜΥᴦ τ

ЯЅв˔и ⌠ 2026 1Ὦ ὺᴒῬⱧ 2026 3Ὦ

ЌрϼῬⱧ 2026 6Ὦ ὺᴒῬⱧ 2026 6Ὦ

ὺ ῬⱧχῬ

https://www.euglena.jp/news/20251110-2/
https://www.euglena.jp/news/20251110-2/
https://www.euglena.jp/news/20251110-2/
https://www.euglena.jp/news/20251017-1/
https://www.euglena.jp/news/20251017-1/
https://www.euglena.jp/news/20251017-1/
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0.0

0.5

1.0

1.5

2.0

2.5

3.0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025 2026

SAF HVO ὖ

ם χᶈ ρSAF/HVOᴣᶊχ Υ ϙʺ Ộᴟῇχ ᵸ׃ Υΰ
ᴣᶊρ χᾖ ᴣᶊχІФйАЖϜᶈ ΰʺ ỘФжрЕᴶ ῇχ⅜▄ Ϭῇᴃΰ

Ộᴟῇχ ᵸ׃

*1:  ArgusּזД˔ЌϬṁτ ⌠πזּ ΰθ╥― πʺם∑χᴣᶊψ ӽϞ︡ԏ ὯτϢμοӰσϥʻ ψ 0.8g/cm3ʾ 0.9g/cm3ʺ$1= ▄♯πד160

НϱϷ ‰

YoY

1.7

YoY

1.5

ˢ$/Lˣ

НϱϷ ᴣᶊˢᴆ ˣ * 1

2026 2Qψ

US$2.2-2.3/Ž
( Ž)*1/ד350-370

ῇπ ӱ

ᾖ Ей˔Жρ
Υᶈ

ˢ ˣד

ІФйАЖ
ᶈ

ЪГрЄаи׃

ӌ︡זּ 10 KL ᴣᶊ300ד/L

‹ז3ּ ᵓּז
@Ый˔Єϯ

ʿ ḧ 72.5 KL

ᴶ ʿ2028 ᴞṍ

¸ ‰ˢᾖ / Ей˔ДϰрϽˣ:

300ᴑד/ ṛ
¸ ԏ ˢⱢỲ׃ ֲốϬ Ψˣ:

60ᴑד/ ӟ +Ей˔ДϰрϽ ׃

ˢ Єϴϯ15%ˣזּ

Тиᴶ ῇ

‰ψ⌡
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:  2018 10Ὦ~2024 1ὮϘπᴶ ΰοΜθם ФжрЕπ ΰθSAF/HVOχằẚʺΣϢό2024 2Ὦӟ‭χ χằẚ

ᴟΥ₉ σׁ ӽπχ Υ ᴥʺὋ Ϝᶈ

⁯ χSAF/HVOằẚⱧ

֫ ʾ ˢНІʾЕжАϼʺ ˣ

ὺ Ṑ ʾ Щϱж˔ˢῬ ˣ

Ṑ

Ộ ЅϴАЕṐ

‚Ἃꜛ־ Ṑ

SAF ⱳ НϱϷДϰ˔Љи ˢHVOˣ

ằẚם

130Ὧӟ

8/19 ᵓІжϱЖτ₯ΰ Π
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Ый˔Єϯπ НϱϷЫІᾖ ₰Ϭם☼ʻО˔Э▪ χᶨ Ϭ
ᾛχӗ τΰΪοʺ ʾЫй˔ЄϯτΣΪϥ ὀϜếᴟ

ᵫ   - ᾛᵫ χ ︣

*1: Ὂↄ▀Ộ ˮ 5 Ͻк˔НиЂϳІ ◗ΰἷẶ ⱧỘ Ỳ˯ˢЫй˔Єϯ˗ ⇔ χ ᾛρΰοχО˔Э Ộ▪ НϱϷЫІχᶨ
ᴦ ₰ⱧỘʺם☼ṍḧʿ2025 4Ὦ˙2026 2Ὦˣτ⅜

ᴿ

Ṑᵓ

¸ PETRONASּזρχО˔ЕЗ˔ЄАФ

¸ χ⁯▀О˔ЭὉ ṏ χᶨ

¸ ᾖ χӗ ᶎ

¸ ᾖ ᾂ׃ʾϯϼЈІχᶎ

Ый˔Єϯ ḩἰּיρχḩἰ

Ϭ  βϥρρϜτʺᾝ О˔Э

ὉḼỘρχ ὀϬếᴟ

¸ Ый˔Єϯ ₰*1πО˔Э▪
НϱϷЫІᶨ χ ΰ Ϭᶎ

ᾛ г˔ϽйЗ

ˢΩ ˣ

ᾖ Τϣ ΥπΦϥϘπ

ᾛ ₰ ᾛᵫ

мАϼІ
ϵІГи

Ộ▪
ˢ Ɫᾛˣ
Ϭᶨ

♦
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2030 ӟ‭χϱЮ˔Ѕ  - χםᾝ

▀ ᶈ τ Μ
▀ЀІЕϜ ᾚ

2025 2030 ~

2030 ϘπψТϮϱрϾЬϸиϞṐ ʾⱥ

Ϭ Ϥῢτ ▀ Ϭ3 τᶈ

2030 τ ⇔ НϱϷ ρ

♦ ᶨ τϢϥ ʾⱥ χ

ᶊ ᵫᵫ◐Ϭ ◙β

3

⇔
▀
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R&Dếᴟʾᵤᵰ ᵫʾО˔ЕЗ˔ЄАФᶈ Ϭ αθⱧỘᶈ Ϭ Ξ
2025 ϢϤ ⇔ ϤṐ ⱥ ʾ χ ᶊ Ϭᵫ◐

ϯϽзⱧỘ  - ‰100ᴑדϒχ Ừ

2024 2025 2030 ~

‰

100ᴑד˙

ṍ σ ϱЮ˔Ѕ

χᵫ ʺM&A ʺᵤᵰ ʺ
ⱧỘρχЄЗЅ˔Ϭ꞊τⱧỘᶈ Ϭ Ξ

M&A
ᵤᵰ

Ṑ ◕
τ╥

◕
ϒχ ᵫ

ṁ

ếᴟ

R&Dếᴟ

О˔ЕЗ˔

ЄАФᶈ
ᵤᵰ ᵫ

ϵРДрІχ
ếᴟ

זּ ὀ
M&Aᶈ

Ͻк˔Ни
И˔Їϒχ ᴂ

Ϥ χ Ϝ

ᶈ ΰʺ τ

Ṅ

25 4QὨ▄Ɫ ІжϱЖτ₯ΰ Π
Ϥ ʾⱥ χᵊ ᴥ
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бЫЈ◓ᵓּזᴟτϢϤʺ ιμθ ϺаОϬᶍ ΰʺ2030 ‰
100ᴑדτΰΪθằẚṁ Ϭếᴟ

Ẹ ˷бЫЈ  - Ṑ χằẚ Ϭᶈ

Ẹ Υⱴᵎᾉχ Ṑ Ю˔ϸ˔

бЫЈϬ◓ᵓּזᴟ*2

2030 χ ‰

100ᴑדτΰΪθʺ

ằẚṁ ξΨϤχ ԁ

¸

ṐЧйАЕ χ ▀ Ϭᶈ

¸ᾖ

ӽχ ṐⱢᾛ КАЕм˔ϼϬᶍ

¸

ϵзϯʾ᾽ẁṁ Ϭᶈ

Ὃ τ σṐ Ϭᶍ
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ˮг˔ϽйЗӾκ˯ Υ ▀ʾ ▀ʾ Ộ π ˑρ

г˔ϽйЗ Ϥ ʾⱥ - יּ χᶈ

יּ χᶈ

ϼиЫϵРΥ
ΠόΤϣ

θϘέ: ẋ Ὑ Ϟꜛ Ἳϙ
ТϮ˔ЭЇΤϣ

ˮYESУз˯Υ
UTAKICHIΤϣ

ˮύΤϘϥ˯Υ
ϘνΠϭςϭΤϣ

˲ˮг˔ϽйЗӾκ˯ρψ˳

г˔ϽйЗ Ϥⱥ ʾ Ϭ
► ΰο ▀ήϦθ ▀
Ϭ βϥ

г˔ϽйЗӾκ

10Ὧ

∂ʿ ᾉ χ ʾІ˔О˔π
ϱЮ˔Ѕּא

ˮΞσΧ˯Υ
‰ ậΤϣ
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ḕẽʾ Ӿʾ χḢל πг˔ϽйЗ ∙χ ῟ ᾁ ϬὋ

*1:  зЋЎ˔Эψ⇔ửχ⇔ Ϭ ᵔβϥ• ˢЌрОϼלˣ

г˔ϽйЗ Ϥ ʾⱥ   - ᾆẕ

ׂṐ

¸Ό ▀ Υ1.2

¸ Υ1.2

βּא ψϱЮ˔Ѕ

¸ Υ7%

¸Ὤׁ зЋЎ˔Э

ᶨ *1Υ1.3

∂ ЧЎвИϯ

ⱥ

¸ χᶨ ᴟσςχᴦ Ϭᶎ
¸ χὲϞΤσ ӾϬ◦Πϥᴦ Ϟ᷃ ḕẽᴞπχ

῟ Ϝᾁ

Ӿʾὲῴʾ ϒχϯФк˔Ўל

ИмЕз ϸрОЎ

ϼиЫϵР

ϩΜ

¸☿ 1.3

˲ ▀ ӽχᾆẕ ˳
ЂН ᶘρ ▀ ΰΪṐ ∙χ
Ặ ᾆẕϬᵫ◐ˢ2026 4Ὦ˙ˣ

ḕẽʾ ӾϒχϯФк˔Ў
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Ɫ ʿ2026 2◌ ṍỘ ЂЫз˔
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ϵϽЉϼГϰУЂЫз˔

Ộ ЂЫз˔ ХиІϾϯⱧỘ

ϯϽзⱧỘ

¸ ᾤ ΰΪˢBtoCˣʿ Ͻи˔Фᵓּזπ ṍ

¸ ṍ᾽ẁ ψ72 ϒ ᴥʺ ECЯ˔иϜ

¸◓Ӿο ꞊πг˔ϽйЗ Υ ЕйрЖϒ

¸Ϻв˔Ђϱψ τᴥΠο Ϝὸ

¸ Ẹ Ϭ ᶋτϯϽзⱧỘψ ʾ ׃ ρϜτ

¸ бЫЈ◓ᵓּזᴟτϢϤʺ ιμθ ϺаОϬᶍ

¸ г˔ϽйЗӾκ ▀ Ϝ10Ὧӟ τᶈ

¸ ΰΪˢBtoBˣʿˮ ׂ˯Ṑ ꜘϬ

ᾝΰθˮỲχг˔ϽйЗ˯ⱧỘϬם Ὃ
Ỳχг˔ϽйЗ

ˢ ˣד
FY2025

H1

FY2026

H1

YoY

₯ᶛ ᾚ

‰ 24,554 26,507 +1,954 +8%

ΞκХиІϾϯ 22,672 24,320 +1,648 +7%

ῇEBITDA 3,508 3,804 +297 +8%

ΞκХиІϾϯ 4,412 4,646 +234 +5%

ְỘ ׃ 1,637 1,871 +235 +14%

Ὂ ׃ 1,173 1,709 +537 1.5

ṍ ׃ (559) 74 +633

¸ ‰ψХиІϾϯχϷ˔ϹИАϼ ΥᾃԏΰʺYoY+8%

¸ ῲ⁮ ⱢϬᶈ ΰννʺᶆ ψӲⱱʾᵠ׃

¸ ṍ ψ9ⱧỘ׃ ϐϤτ ṍ⁷Ⱬ ḊϬ

¸ ὓᵊϬ ᵕϥ Ϭ ϘΠʺ ‰χ ṍ Ϭ530ᴑדϒ

НϱϷ ⱧỘ

¸ ᾖ Ей˔Жρ ם χᶈ ρSAF/HVOᴣᶊχ Υ ϙʺ

ⱧỘḕẽΥᵠ

¸ Ый˔Єϯ ỘФжрЕχὺ Υ τ

¸ ẍНІϞGreen Expoὺ ῬⱧσςЂІГϷὋ Υᶈ

⁷Ⱬ Ḋ

₯ΰ Π
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22,030 22,672
24,320

306
458

764
1,313

1,424

1,42423,649 24,554
26,507

'24H1 '25H1 '26H1

ХиІϾϯ НϱϷ ζχ
‰

ψ

+ 8%ϒᴥ

ХиІϾϯⱧỘχ

Ϸ˔ϹИАϼ Υᾃԏʺ

ὓᵊϬ ᵕϥЧ˔Іπ

ˢ ˣד

YoY

+8%YoY

+4%
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ХиІϾϯ ‰ψ ︠ ЎаКиπ ʻ ЖжϱН˔Ϝ τזּ ╩

*1:  ˮ ζχ ˯τψʺ2024 τ Ẁΰθ◓ᵓֲּזốẉόϽи˔Ф ╙ ϬḯϚʻˮOEM ˢЂГϰІ ˣ˯ψFY24Q2ϢϤ ὫṄ

ХиІϾϯ ‰

ХиІϾϯ ‰ * 1

5,075 5,159 5,691

11,420 11,545
11,961

1,769 1,939
2,036619 529 
575 1,638 

3,465 
4,030 

1,509 
35 

26 22,030 22,672 
24,320 

'24H1 '25H1 '26H1

ζχ

OEM ˢơƩƎƣˣ

OEM ˢơƩƎƣӟᵰˣ

ˢƝƓƖơƘˣ

ˢƝƓƖơƘӟᵰˣ 6% 13%

14%

4%

16%

0%

50%

0

400

800

ƻƖƞǄǀƫ

ƳƿƣƟƗ

ƚƴǅƽ MEJ ƝƓƖơƘơƩƎƣ

ᴥᶛ

ṍ ‰Yo Y ᾚˢᵓּז ˣ

+2.4ᴑד

+5.6ᴑד

+0.6ᴑד

+5.8ᴑד

+2.1ᴑד

YoY

+7%
YoY

+3%

ᾤ ΰΪ
ˢBtoCˣ

ΰΪ
ˢBtoBˣ

ˢ ˣד

₯ΰ Π
1Qρ 2QιρEBITDAϜἿ∏ΰοΜϥ

ΥΜϥΤ πΰϡΞΤˁ

8/19 ζχϘϘπ πβ
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ECʿזּꜛ ṍ᾽ẁ χӗ ECЯ˔иʿ᾽ẁ χᶈ

5,075 
5,159 5,691 

11,420 11,545 
11,961 

16,495 16,704 
17,653 

'24H1 '25H1 '26H1

(ƝƓƖơƘӟᵰ) (ƝƓƖơƘ)

ECχזּꜛ ṍ᾽ẁṁ Ϭ ΰννʺECЯ˔иϜ τ ΰʺ Υᶈ

*1:  ƻƖƞǄǀƫƳƿƣƟƗψLIGUNAs 2024 3Qӟ‭ψг˔ϽйЗּזτẊ › ˣ Ψ Ⱬ

ХиІϾϯᾤ ΰΪˢBtoCˣ  - ЎаКиχ ԍ

YoY

+4%
YoY

+1%

YoY

+10%
YoY

+2%

'24/6 '25/6 '26/6

ƝƓƖơƘӟᵰ ƝƓƖơƘ

72.0

ԍ

69.9

‰ʿꜛּזE C˴E CЯ˔и

ˢ ˣד

70.1

YoY

+6%

YoY

̛2%

YoY

+1%
YoY

+1.5%

ԍ

Ͻи˔Фᵓּזπ
ECЯ˔иὊ χ Υ ʺ
᾽ẁ ΥЬЖи τᶈ

ECЯ˔и ‰*1

'24H1 '25H1 '26H1

ƻƖƞǄǀƫƳƿƣƟƗƚƴǅƽMEJ ƝƓƖơƘ

2 π

2

₯ΰ Π
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ψTV τᴥΠECЯ˔иΥ ʺ ϜУжрЖ ϬᶨΤΰЫиЎЎаКиᴟΥ

*1:  ˮ ϋίЂЪ˔ЕЀж˔Ͽр100g˯χ ự1 ḧτΣΪϥ ᴻם

ХиІϾϯᾤ ΰΪˢBtoCˣ -Ϻв˔Ђϱ

11,420 11,545
11,961

'24H1 '25H1 '26H1

YoY

+4%
YoY

+1%

χ

ˢ ˣד

‰ 3νχ ԍ

1
︠ УжрЖχ ṍ᾽ẁ Υ

ὸ τ ӱ

2 ECЯ˔и ‰ψ2 ḧπ 2

ⱱ τΰΪ Ϝ

УжрЖˮDAYLIS˯

κ Ϋ

ˮcolaƋrich soar˯

ᶈ

3 ϺарЧ˔рϞϼкІЈи

τϢϤʺṌ ᾽ẁχ† ᴣ

ΰ Ϭ

χ

Ṍ УжрЖ ϬᶨΤΰʺ

π ṐᵓϬᶈ

1,233
1,427

1,587

'24H1 '25H1 '26H1

YoY

+11%YoY

+16%

‰

ᴻ *1

12,000

ˢ ˣד
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НϱϷ ⱧỘψᾖ Ей˔Жρ Υ τᶈ ʻ Ẹ Ϭ ᶋτϯϽзⱧỘψ
ʾ ׃ ρϜτ ʻ

*1: ϯϽзψˮζχ ⱧỘ˯χ  ρΰοᵫꜘ

НϱϷ ʾϯϽз ‰

306

458

764

'24H1 '25H1 '26H1

НϱϷ ‰

YoY

1.7
YoY

1.5

ᾖ Ей˔Жρ
Υᶈ

ˢ ˣד

1,105
1,228

1,351

8%
9% 10%

0%

10%

20%

30%

40%

50%

0

500

1,000

1,500

'24H1 '25H1 '26H1

‰ ῇEBITDAЫ˔Ѕр

YoY

+10%YoY

+11%

ϯϽзỘ * 1

Ẹ Υ

ʾ χ׃

Ϭᾃԏ

Ϥ χ

Ϝᶈ ΰʺ

τṄ

ˢ ˣד
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*1:  ЂГϰІ ẉό Рв˔ГАϼ Ὣᴟτ ΞPPAs χϦϭχ꜡ ᴦ Ɫ▀ˢ᾽ẁḩ Ɫ▀ʺ ▪ˣϒχ ˣχὫᴮϬFY2024Q2τ ẉ

ῇEBITDA /  ְỘ 1*׃

2,122

3,508

3,804

200

1,637
1,871

'24H1 '25H1 '26H1

ῇEBITDA ְỘ ׃

2024 ӟ‭τ  ΰθ

⁷Ⱬ Υל

ᶈ׃ ЖжϱН˔Υʺ

ЀІЕ⌡ᾚΤϣ

τЄТЕ

ˢ ˣד

YoY

+8%

YoY

+14%
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ῲ⁮ Ɫρ ׃

9.0%

14.3%
14.4%

0.8%

6.7% 7.1%

-5%

0%

5%

10%

15%

'24H1 '25H1 '26H1

ῲ⁮ ᾚ (YoY) ῇEBITDAЫ˔Ѕр ְỘ ׃

ῲ⁮ ⱢϬᶈ ΰνν

׃ ψӲⱱʾᵠ

¬︢Ϥχ⁷ⱫᴟºΤϣʺ

¬ῼϛχ⁷Ⱬ ºϒל

ῲ⁮ Ɫ
ᴥ

₯ΰ Π
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*1:  ЂГϰІ ẉό Рв˔ГАϼ Ὣᴟτ ΞPPAs χϦϭχ꜡ ᴦ Ɫ▀ˢ᾽ẁḩ Ɫ▀ʺ ▪ˣϒχ ˣχὫᴮϬFY2024Q2τ ẉ
*2:  ᵓּזᶴ︠τṑ βϥ ṍ ׃

Ὂ ṍ / 1*׃ 1,2*׃

162

1,173

1,709

(327)

(559)

74

'24H1 '25H1 '26H1

Ὂ ׃ ṍ ׃

YoY

1.5

⁷Ⱬ Ḋ

ṍ ψ׃

9ⱧỘ ϐϤτ

ṍ⁷Ⱬ ḊϬ

ᴞṍψ ⱢϬếᴟΰννʺ

ԏΦ Φ ṍ⁷Ⱬ ḊϬ ◙β

ˢ ˣד

₯ΰ Π
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ρᴟ OEMϬ τХиІϾϯⱧỘΥ ʺ ṍ π+8%

*1:  ˮ ζχ ˯τψʺЈϽЮрЕḧχϽи˔Ф ╙ ϬḯϚ
*2:  ˮ ζχ ˯τψʺ2024 τ Ẁΰθ◓ᵓֲּזốẉόϽи˔Ф ╙ ϬḯϚʻˮOEM(ЂГϰІ )˯ψFY24Q2ϢϤ ὫṄ

22,030 22,317 22,672
24,349 24,320

23,649 23,969 24,554
25,816 26,507

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

ˢ
ד
ˣ

ХиІϾϯ НϱϷ ζχ

‰ * 1 ХиІϾϯ ‰ * 2

YoY

+8%

5,075 5,301 5,159 5,663 5,691

11,420 11,279 11,545 11,683 11,961

1,769 2,099 1,939
2,238 2,036619 770 529 
770 575 1,638 

2,826 3,465 
3,868 4,030 

1,509 
42 35 

127 26 22,030 22,317 22,672 
24,349 24,320 

(2,023) (1,766) (1,787) (2,225) (2,280)

(3,254) (3,609) (3,415) (3,601) (3,605)

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

ζχ

OEM ˢơƩƎƣˣ

OEM ˢơƩƎƣӟᵰˣ

ˢƝƓƖơƘˣ

ˢƝƓƖơƘӟᵰˣ

ῲ⁮ ˢƝƓƖơƘӟᵰˣ

ῲ⁮ ˢƝƓƖơƘˣ

₯ΰ Π

‰ˢFY2026 ṍ ˣ



48

C
o

p
y
ri
g
h

t 
E

u
g

le
n

a
 C

o
.,

 L
td

. 
A

ll 
ri
g
h

ts
 r

e
s
e
rv

e
d

.

1,505 1,448
2,761 2,727 3,040

(251) (160) (115) (210) (160)
(242) (344) (218)

(315) (203)

(812) (844)
(791)

(715) (805)

200 100 

1,637 1,487 
1,871 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

זּ

ζχ

НϱϷ

ХиІϾϯ

ְỘ ׃

3,251 3,317

4,412 4,452 4,646

(246) (179)
(111)

(206)
(93)

(165) (251) (165) (237)
(108)

(719) (680)
(628)

(579)
(641)

2,122 2,208 

3,508 3,431 
3,804 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

ˢ
ד
ˣ זּ

ζχ

НϱϷ

ХиІϾϯ

ῇEBITDA

ХиІϾϯⱧỘχ π ῇEBITDAψ+8%ʺְỘ ψ+14%׃

ῇEBITDA / ְỘ ЈϽЮрЕ-  1*׃ ӱˢFY2026 ṍ ˣ

*1:  ЂГϰІ ẉό Рв˔ГАϼ Ὣᴟτ ΞPPAs χϦϭχ꜡ ᴦ Ɫ▀ˢ᾽ẁḩ Ɫ▀ʺ ▪ˣϒχ ˣχὫᴮϬFY2024Q2τ ẉ

ְỘ ῇE׃ B I T D A

YoY

+8%

YoY

+14%
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200 100 

1,637 1,487 
1,871 

49 54 

27 
49 

116 

490 488 

477 
449 

421 

971 1,049 

877 
862 

857 

296 295 

306 
370 

347 

116 222 

185 213 

192 

2,122 2,208 

3,508 3,431 
3,804 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

ˢ
ד
ˣ

ᶴ꜠ḩ

ᾚᴣ Ẁ

ˢ M&Aˣ

ᾚᴣ Ẁ

(M&Aḩ )

χϦϭ Ẁ

Ỳ

ְỘ ׃

ῇEBITDA

16,434 16,834 17,149 17,885 18,337 

(5,366) (5,459) (5,248) (5,877) (5,919)

(4,761) (4,680) (4,315) (4,472) (4,499)

(2,586) (3,060) (2,730)
(2,833) (2,689)

(3,115) (3,096)
(2,862)

(2,897) (3,044)
(405) (439)

(357)
(319) (315)

200 100 
1,637 1,487 1,871 

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

ᾆẕᵫ

Ḛ

Ὧ

ζχ

ῲ⁮

׃

ְỘ ׃

ῲ⁮ ⱢϬᶈ ΰννʺ ῇEBITDAʾְỘ Ϝ׃ ᴥ
‰ ρЀІЕ⌡ᾚ῟ᴮπʺ ⱢϬӲⱱΰσΥϣ ׃ ϬӲⱱ

ῇEBITDA / ְỘ ᴬ-  1*׃ ӱˢFY2026 ṍ ˣ

*1:  ЂГϰІ ẉό Рв˔ГАϼ Ὣᴟτ ΞPPAs χϦϭχ꜡ ᴦ Ɫ▀ˢ᾽ẁḩ Ɫ▀ʺ ▪ˣϒχ ˣχὫᴮϬFY2024Q2τ ẉ

ְỘ ῇE׃ B I T D A
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ṍ ψ׃ ṍЦ˔Іπ9ⱧỘ ϐϤχ⁷Ⱬ ḊϬ
ְỘ χ׃ ᴥρְỘᵰ χ τϢϤʺὊ ψ׃ ṍ 1.5 ϒ ᴥ

Ὂ ṍ / 1*׃ 1,2ˢFY2026*׃ ṍ ˣ

*1:  ЂГϰІ ẉό Рв˔ГАϼ Ὣᴟτ ΞPPAs χϦϭχ꜡ ᴦ Ɫ▀ˢ᾽ẁḩ Ɫ▀ʺ ▪ˣϒχ ˣχὫᴮϬFY2024Q2τ ẉ
*2:  ᵓּזᶴ︠τṑ βϥ ṍ ׃

Ὂ ׃ ṍ ׃

162 270

1,173

1,193

1,709

(2,000)

(1,000)

0

1,000

2,000

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

ˢ
ד
ˣ

ְỘᵰ ׃

ְỘ ׃

Ὂ ׃
(327) (324)

(559)

(246)

74

H1 H2 H1 H2 H1

FY2024 FY2025 FY2026

◦ ᶴ︠ ׃

׃

Ὂ ׃

ṍ ׃

YoY

1.5

⁷Ⱬ
Ḋ
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*1:  ὫPLΤϣϺв˔ЂϱʾϽи˔ФPLs Ϻв˔ЂϱʾϽи˔Фρζχ Ͻи˔Фḧχ Ὣ ╙ ֳῇˣϬΏ ΰθỲᶛπʺϽи˔ФᵓּזPLϬḯϚ
*2:  ῇEBITDAψ זּ ꜛχ∞ ◙ ʻὓ▄꜠ψʺEBITDA(ְ Ộ χϦϭ˴׃ Ẁ ẉόᾚᴣ Ẁ ˣ˴ Ỳ ˴ᶴ꜠ḩ
*3:  ῇEBITDAχ▄ τ► ΰθỲᶛπΚϤʺ ὫϺаАЄвʾТк˔ὓ▄ χ ρψӰσϥ

Ὣ ▄ὓ׃  - FY2026 ṍ

ˢ ˣד 1Q 2Q 3Q 4Q ›ὓ 1Q 2Q 3Q 4Q ›ὓ 1Q 2Q 3Q 4Q ›ὓ 1Q 2Q ›ὓ 1Q 2Q ›ὓ 1Q 2Q ›ὓ

‰ˢ Ỹ Ц˔Іˣ 11,936 12,618 12,533 13,284 50,370 5,452 6,092 5,908 6,450 23,902 6,484 6,526 6,624 6,833 26,468 13,197 13,310 26,507 6,456 6,447 12,903 6,741 6,864 13,604

8,277 8,427 8,459 8,887 34,050 2,518 2,641 2,719 2,944 10,822 5,759 5,786 5,740 5,943 23,228 8,708 8,944 17,653 2,746 2,945 5,691 5,962 5,999 11,961

976 963 1,077 1,161 4,178 278 234 299 314 1,125 698 729 779 847 3,053 972 1,064 2,036 231 218 449 740 846 1,587

 OEMʾᾖ ʾᵤᵰ 1,646 2,347 2,271 2,367 8,631 1,631 2,337 2,242 2,358 8,568 15 10 29 9 64 2,501 2,103 4,605 2,469 2,098 4,567 32 6 38

ζχ 1,036 881 726 869 3,511 1,025 879 649 835 3,388 11 2 77 34 124 1,016 1,198 2,214 1,010 1,186 2,196 6 12 18

 ᾖᴣ 3,600 3,805 3,816 4,116 15,337 2,470 2,697 2,600 2,927 10,694 1,130 1,108 1,217 1,189 4,643 4,205 3,966 8,171 3,097 2,869 5,967 1,107 1,097 2,204

׃  8,336 8,813 8,717 9,168 35,034 2,982 3,394 3,309 3,524 13,209 5,354 5,418 5,408 5,645 21,825 8,993 9,344 18,337 3,359 3,577 6,936 5,634 5,767 11,400

 70% 70% 70% 69% 70% 55% 56% 56% 55% 55% 83% 83% 82% 83% 82% 68% 70% 69% 52% 55% 54% 84% 84% 84%

ˢ  ХиІϾϯⱧỘˣ 74% 73% 72% 72% 73% 62% 60% 60% 60% 60% 83% 83% 82% 83% 82% 72% 75% 73% 57% 62% 60% 84% 84% 84%

 ẉόԁ Ḛ 7,718 7,795 7,734 8,664 31,910 3,300 3,393 3,402 3,724 13,820 4,417 4,401 4,332 4,940 18,090 8,156 8,310 16,466 3,584 3,690 7,274 4,571 4,620 9,192

4,737 4,826 4,874 5,475 19,912 1,656 1,757 1,865 2,141 7,418 3,081 3,069 3,009 3,334 12,494 5,187 5,230 10,417 1,980 2,091 4,071 3,207 3,139 6,346

ˢ  ῲ⁮ ) 2,562 2,686 2,769 3,108 11,125 872 961 1,089 1,187 4,109 1,690 1,725 1,680 1,921 7,016 2,940 2,979 5,919 1,111 1,202 2,314 1,829 1,776 3,605

Ὧ 1,367 1,363 1,319 1,514 5,563 859 823 785 810 3,277 509 540 535 704 2,287 1,307 1,382 2,689 789 840 1,629 517 542 1,059

Ḛ 1,447 1,416 1,401 1,496 5,759 655 630 623 624 2,532 792 785 778 872 3,227 1,501 1,544 3,044 667 613 1,280 834 931 1,764

ᾆẕᵫ 167 190 140 179 676 131 183 130 149 593 36 7 10 30 83 161 154 315 148 145 293 13 9 22

 ְỘ ׃ 618 1,018 982 504 3,123 -319 1 -93 -200 -612 937 1,017 1,076 705 3,735 837 1,034 1,871 -225 -112 -337 1,062 1,146 2,208

 ῇEBITDA*2 1,546 1,962 1,950 1,481 6,939 82 419 349 203 1,053 1,464 1,542 1,601 1,278 5,885 1,822 1,983 3,804 223 290 513 1,599 1,693 3,292

 ְỘᵰ ׃ -182 -282 -11 -283 -758 -80 -189 68 25 -176 -102 -93 -79 -308 -582 -55 -107 -162 77 21 98 -132 -128 -260

ˢ  Ỳ ˣ 4 22 46 3 76 4 20 45 0 69 1 2 1 3 7 79 36 116 78 35 112 1 2 3

 Ὂ ׃ 436 736 972 221 2,366 -398 -188 -25 -176 -787 834 925 997 397 3,153 782 927 1,709 -148 -91 -240 930 1,018 1,949

׃  -261 -2 1 -214 -476 -261 -2 1 -214 -476 0 0 0 0 0 0 1 1 0 1 1 0 0 0

 ᵓּזᶴ︠τṑ βϥ ṍ ׃ -507 -52 179 -425 -806 na na na na na na na na na na -32 106 74 na na na na na na

˲╥―◙ ˳

 ᾚᴣ Ẁ *3 589 593 594 639 2,415 206 214 213 212 845 382 380 381 427 1,570 597 607 1,204 205 206 411 392 402 794

ˢ  M&Aḩ ˣ 439 438 434 428 1,739 127 126 123 117 493 312 312 312 312 1,246 428 429 857 117 117 234 312 312 623

 χϦϭ Ẁᶛ 244 234 227 223 927 100 90 83 79 353 143 143 143 143 573 210 211 421 66 68 134 143 143 287

2026/12ṍ

Ὣ›ὓ
Ξκг˔ϽйЗ*1 ΞκϺв˔ЂϱΞκг˔ϽйЗ*1 ΞκϺв˔Ђϱ

2025/12ṍ

Ὣ›ὓ
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*1:  г˔ϽйЗּזχХиІϾϯⱧỘẉόϽи˔Фᵓּזχ ╦ ▀χ›ὓ
*2:  Q-Partners̋ Ϻв˔ЂϱʺϺв˔ЂϱФкЍϼБʺϺв˔ЂϱТϮ˔Э ₢χ›ὓʻ ︡ԏ ╙ϬỸ ΰθθϛʺ ρ ӸΚϤ
*3:  ЂГϰІ ʺ Рв˔ГАϼʺЗгЌˢ2025 10Ὦӟ‭ψ Рв˔ГАϼτẊ › ˣχ3ּז
*4:  ХиІϾϯⱧỘ χẶ ʺᶆХиІϾϯⱧỘ Ͻи˔Фḧχ Ὣ ╙χ›ὓ

ЈϽЮрЕ PL - FY2026 ṍ

2025/12ṍ 2026/12 2025/12ṍ 2026/12

ˢ ˣד '25Q1 '25Q2 '25Q3 '25Q4 '26Q1 '26Q2 ˢ ˣד '25Q1 '25Q2 '25Q3 '25Q4 '26Q1 '26Q2

Ὣ›ὓ г˔ϽйЗʾХиІϾϯ*1

‰ 11,936 12,618 12,533 13,284 50,370 13,197 13,310 26,507 ‰ 2,061 2,225 2,296 2,414 8,996 2,165 2,362 4,527

ᾚ -3% 6% -1% 6% 6% -1% 1% na ׃ 1,527 1,636 1,663 1,734 6,560 1,557 1,748 3,305

׃ 8,336 8,813 8,717 9,168 35,034 8,993 9,344 18,337 ‰ 74% 74% 72% 72% 73% 72% 74% 73%

‰ 70% 70% 70% 69% 70% 68% 70% 69% ῇEBITDA 315 337 422 220 1,294 223 296 519

ῇEBITDA 1,546 1,962 1,950 1,481 6,939 1,822 1,983 3,804 ‰ 15% 15% 18% 9% 14% 10% 13% 11%

‰ 13% 16% 16% 11% 14% 14% 15% 14% ϵЪж

ХиІϾϯⱧỘ ‰ 831 794 964 1,024 3,613 870 964 1,833

‰ 10,924 11,748 11,890 12,459 47,021 12,189 12,130 24,320 ׃ 631 620 740 782 2,774 688 759 1,448

ᾚ -4% 8% 1% 5% 6% -2% 0% na ‰ 76% 78% 77% 76% 77% 79% 79% 79%

׃ 8,106 8,573 8,577 9,003 34,259 8,762 9,057 17,819 ῇEBITDA 91 25 59 178 353 51 78 129

‰ 74% 73% 72% 72% 73% 72% 75% 73% ‰ 11% 3% 6% 17% 10% 6% 8% 7%

ῇEBITDA 2,033 2,379 2,404 2,048 8,865 2,301 2,345 4,646 MEJ

‰ 19% 20% 20% 16% 19% 19% 19% 19% ‰ 206 223 209 253 891 242 245 488

НϱϷ ⱧỘ ׃ 170 182 171 203 726 192 196 388

‰ 253 205 259 376 1,092 256 508 764 ‰ 83% 81% 82% 80% 82% 79% 80% 80%

ᾚ -21% -19% 26% 45% 17% -32% 98% na ῇEBITDA 36 32 2 14 83 10 6 16

׃ 58 43 44 71 215 43 89 132 ‰ 17% 14% 1% 5% 9% 4% 2% 3%

‰ 23% 21% 17% 19% 20% 17% 18% 17% Ϻв˔ЂϱʾϽи˔Ф
*2

ῇEBITDA -52 -59 -57 -149 -317 -72 -21 -93 ‰ 6,536 6,570 6,668 6,876 26,651 6,788 6,901 13,690

ζχ ⱧỘ ׃ 5,402 5,459 5,447 5,682 21,991 5,677 5,802 11,479

‰ 763 669 390 476 2,299 757 672 1,428 ‰ 83% 83% 82% 83% 83% 84% 84% 84%

ᾚ 26% -12% -42% 22% -2% 59% -11% na ῇEBITDA 1,511 1,584 1,640 1,316 6,051 1,642 1,728 3,370

׃ 172 198 96 118 584 188 197 385 ‰ 23% 24% 25% 19% 23% 24% 25% 25%

‰ 23% 30% 25% 25% 25% 25% 29% 27% ЂГϰІ ʾϽи˔Ф
*3

ῇEBITDA -80 -86 -99 -138 -402 -65 -42 -108 ‰ 1,437 2,102 1,878 2,026 7,443 2,273 1,823 4,096

‰ -10% -13% -25% -29% -17% -9% -6% -8% ῇEBITDA 91 404 283 330 1,109 409 255 664

זּ ‰ 6% 19% 15% 16% 15% 18% 14% 16%

‰ -5 -4 -5 -28 -42 -5 -0 -5 ⱧỘ Ặ ʾ ╙*4

׃ -0 -1 -1 -23 -25 -0 0 0 ‰ -147 -167 -125 -133 -572 -149 -165 -314

ῇEBITDA -356 -273 -299 -280 -1,207 -342 -300 -641 ῇEBITDA -11 -2 -2 -10 -25 -34 -18 -52

ⱧỘЈϽЮрЕ ХиІϾϯⱧỘ
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ˢ ˣד 2024/122025/3 2025/6 2025/9 2025/122026/3 2026/6

 Ɫ▀ 30,865 30,094 29,398 30,258 33,438 32,222 30,949

ʹᾝỲẉό Ỳ 20,631 19,051 18,539 19,067 21,163 18,870 17,175

ʹ ᴙⱢ▀ 3,661 4,150 4,301 4,341 4,179 4,356 4,485

ʹζχ 6,573 6,893 6,558 6,851 8,096 8,996 9,289

 ᾧ Ɫ▀ 42,391 41,467 39,692 39,455 38,894 38,437 38,324

ʹ Ἱᾧ Ɫ▀ 6,048 5,972 5,930 5,849 5,751 5,707 5,639

ʹ Ἱᾧ Ɫ▀ 33,565 32,911 32,258 31,668 30,964 30,379 30,022

ʹʹ( ʹχϦϭˣ 12,231 11,988 11,754 11,528 11,107 10,924 10,824

ʹʹ( ʹ᾽ẁḩ Ɫ▀ˣ 19,976 19,555 19,136 18,720 18,310 17,901 17,491

ʹ Ɫζχ χⱢ▀ 2,778 2,585 1,505 1,937 2,180 2,350 2,662

 Ɫ▀ 73,256 71,561 69,090 69,713 72,332 70,659 69,273

 № 41,143 39,972 37,390 37,194 43,806 39,860 37,703

ʹ № 12,812 11,940 11,970 12,161 13,978 27,541 25,707

ʹʹ( ʹ ṍּס Ỳ) 4,145 3,874 3,695 3,803 3,938 19,275 17,059

ʹᾧ № 28,331 28,032 25,420 25,033 29,827 12,318 11,996

ʹʹ( ʹ ṍּס Ỳ) 15,964 15,695 13,155 12,915 17,917 2,342 2,178

ʹʹ( ʹἣט Ỳ №) 5,944 5,916 5,826 5,685 5,480 5,560 5,387

ʹʹ( (№זּʹ 5,800 5,800 5,800 5,800 5,800 3,800 3,800

 Ɫ▀ 32,113 31,589 31,700 32,519 28,527 30,799 31,569

ʹᶴ︠Ɫ 30,918 30,457 30,443 30,622 30,197 31,892 32,098

ʹʹʹ( ʹⱢ Ỳˣ 16,331 16,331 16,373 16,373 16,373 17,373 17,424

ʹʹʹ( ʹⱢ Ỳ) 16,882 16,882 16,925 16,925 16,925 14,071 14,121

ʹʹʹ( ʹ ׃ Ỳ) (2,261) (2,722) (2,820) (2,641) (3,066) 482 588

ʹζχ 1,195 1,132 1,257 1,896 (1,670) (1,093) (529)

  №ʾ Ɫ▀›ὓ 73,256 71,561 69,090 69,713 72,332 70,659 69,273

Ὣ סּ  - FY2026 ṍ
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Ộ 2005 8Ὦ9

Ằ  Ỹׂ5ש- 29- 11

Ɫ Ỳ 174ᴑ2,362 ˢ2026ד 6Ὦ Ⱳ ˣ

ỘԌ *1 1,042 ˢ Ὣˣˢ2025 12Ὦ Ⱳ ˣ

Ͻи˔Фᵓּז
Ὣ◓ᵓּז15ּזˢΞκʺϺв˔ЂϱϽи˔Ф4ּזʺ

ᵤᵰ› ᵓּז1ּזˣˢ2026 6Ὦ Ⱳ ˣ

ТϰкЊТϰ˔ Sustainability First ˢЂІГЗРзГϰʾТϮ˔ІЕˣ

О˔ОІ ρ ẔϬὲῴτβϥ

◕ Ằ ὴ︡ԏ ФжϱЭ◕

ὴЀ˔Ж 2931

ᶴ︠ 108,468 ˢ2026 6Ὦ Ⱳ ˣ

ᵓּזᵵ

ԌʺἸזּ  :1* ԌʺϯиНϱЕχ›ὓזּ
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Ộ χ20 π ϙ ΫοΦθⱢ▀ϬΩ ᾢᶨ ΰʺЎарІϬ ϙ β

זּ ꜛχϯЈАЕˢⱢ▀ˣ

Ṑ ᾆẕ

ᾆẕᵫ∙ ІГ˔ϼШиЍ˔ṁ

О˔ЕЗ˔ЄАФ Ͻи˔Фᵓּז

ᶴ︠
11 ӟ

ˢ2025 12Ὦ Ⱳ ˣ

ᶨ ם

г˔ϽйЗϼАϺ˔

ὓ2,000 ӟ
ˢ2025 3Ὦ Ⱳ ˣ

НϱϷ ằẚם

130Ὧӟ
ˢ2025 12ὮⱲ ˣ

ТϮр᾽ẁ

∞ᵦКАЕм˔ϼ

Ṑ ∙
ОжЬкр

╖ֲʿ ╦ᶘԚ ᶘ ᴎ ԁễ

г˔ϽйЗ

ϼкйж

Ϸ˔жрЎ
ϷϺЕзϳЭ

ϿЛЭ

︣ḼỘρχ
ế σϯжϱϯрІ

20 τϩθϥ
Ṫ χ

M&A πᶈ ΰθϽи˔ФⱧỘṁ
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ֵ σг˔ϽйЗϬ ЀІЕπΣẁ τΣ Ϊβϥθϛτʺ
ˮᴒᵰ ˯˷ˮЌрϼ ˯=ˮᴒᵰЌрϼ ˯Ϭםᾝ

ˮ Ϭὲῴτβϥ˯  - ּז ꜛχ Ṫ

ᴒᵰ
Ф˔и

ᴒ
Ќрϼ

ᴒᵰ
Ќрϼ

Ί ֵ ֵֵ

σֵ ῟ Υ‰Μ

ᶀ г˔ϽйЗ
ˢ ˣ

▀ ρֵ НжрІχ

ᵦ χᴒᵰ
῞Ⱳχ ˢ2005 ˣ

ᾝ∕χ
ᴒᵰ ṛ

ОжЬкр‰ḯ
г˔ϽйЗ
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χ ᵫΤϣʺM&A τϢϥ ρЪ˔ЕТ϶зϷᶈ τЄТЕ

זּꜛ ʾᴟ ψԏΦ Φ︠ ⱧỘʺOEM/ ∙/ᵤᵰτ σϥᵫ χ ΚϤ

  - ХиІϾϯⱧỘ

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

ӟ
ᵰ

ᴟ
O

E
M

/
∙

/ᵤ
ᵰ

M&A τϢϥ
ρ

Ъ˔ЕТ϶зϷᶈ

M&A τϢϥ
Ṑ /

χ ᴟ

ᴟ χ κ ΫτϢϥ
Њ˔Іχ׃ ᴟ

︠ крϽЈж˔ χ
Ὃ ᶈ

Ю˔ϸ˔ρΰοχ
θσϯФк˔Ўχᴦ
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ỘФжрЕϒχ15% ⱢΥᶎ ʺОϱϷИϯρΰο τ

ᾖ ʾ ᶈ τ︡Ϥ ϙννʺᾖ πΚϥ ằẚםᾝτΰΪθᾆẕᵫ ϬὋ

  - НϱϷ ⱧỘ

ỘФжрЕם ФжрЕˢ2018 10Ὦ~2024 1Ὦˣ

ᾆẕ
ᵫ◐

NEDO
ƲǅǁƢǄƐƞƪ

ᾆẕ ᵫ
@ ᶀ

DeuSELƲǅǁƢǄƐƞƪπχ
ƶƪǄƾƷƢFAMEằẚ

ᾆẕ ᵫ
@ƵǀƖƢƗ

ṛ ᾆẕ

ʾ
ằ
ẚ

100%ƶƪǄƾƷƢ
HVOם ♯ᾓ

/ ֵ χ
⌠ πṪ ᶎ Ϭ ◙β

⇔

Н
ϱ
Ϸ

χ

Ộ

▀

GREEN OIL JAPAN

ᶊᴶ

SAF ТжϱЕ

⁯ ᵰπχם ᾆẕ

ᾖ ʾ χ
ᶈ Ϭ ◙β

15% Ɫ
ᶎ

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
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ᾆẕ ᴮϬᶨΤΰοʺṐ ӽϬ τ ʾⱥ χ ᶊ ᵫϬᵫ◐

ʾ ψM&A ϞО˔ЕЗ˔ЄАФτϢϤᶈ ʺ χ ʾⱥ χᶈ τνσΫϥ

  - ϯϽз ӽ

ӟ
ᵰ

R
&

D
ⱥ

ʾ

ⱥ ʾ
Ộּי χ ḁ

Ṑ
ⱥ ᾆẕ

Ṑ
ᾆẕ

♦ χ
ⱥ ᾆẕ

♦ χ
ⱥ ᾆẕ

ЖАϽТ˔Жזּꜛ зИв˔ϯи ώϤΤΪ

ʾ
Ṑᴟ

⅝
ϺАЕ

זּꜛ
УжрЖ

Ṑ ⱥ ʾ
ᾆẕϬếᴟ

ⱥ ʾ χ
ᶊ ᵫ

ХиІϾϯⱧỘ
ρχ ὀὋ

M&A τϢϥ ʾ
χᶈ

ЀжЩ

ϵРכּ Ṑ

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

ЀжЩ
Ὑ

OEM
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2016 12Ὦ
ЎаКи/ ▀Ṑ

2017 4Ὦ
ЎаКи (B2C)

*1:  Ὣ ‰τ βϥг˔ϽйЗХиІϾϯʺϵЪжʺMEJ̋ Ϻв˔ЂϱϽи˔Фʺζχ χ ‰χ   ˢ2024 Ⱳ ˣ
*2:   2005 Ⱳχ πᾝ∕ψӸΞ Ϭ►

M&A τϢϤⱧỘϾϱОРзГϰρЪ˔ЕТ϶зϷϬᶈ

  - σM&A  

2021 6Ὦ
ὲῴ /ІϺрϾϯ

ᵓּז
ˢⱱ 49%ˣ

2005 8Ὦ

Ộ
Нзв˔Ўϴ˔рχ

ếᴟ θσṪ ӽχᶍ
ДЅЌиτ ᴟΰθ

D2CḼỘχᶍ
χ

2015 9Ὦ
ЎаКи (B2C)

2015 3Ὦ
ЎаКи (B2B)

2013 3Ὦ
▀Ṑ

2017 10Ὦ
ӹ ◓ᾁ₰

2015 9Ὦ
ϵРχ

2018 4Ὦ
ὲῴ D2C

2019 6Ὦ
ὲῴ  D2C

2021 3Ὦ
ІϺрϾϯ D2C

*2

2005 8Ὦ
Ộ

2021 11Ὦ

‟ᾅᶤ› *1

2024 4Ὦ
ЂГϰІ Ͻи˔Ф

НϱϷ ʺ
ζχ

18%

7%

2%

53%

15%

6%

FY2025


