




Quarterly Consolidated Financial Statements and Primary Notes
Quarterly Consolidated Balance Sheet

(Thousands of yen)

As of September 30, 2025 As of December 31, 2025

Assets
Current assets

Cash and deposits 596,698 1,324,520
Electronically recorded monetary claims -
operating 53,689 331,549

Notes and accounts receivable - trade, and contract
assets 1,870,429 2,223,358

Securities - 9,907
Inventories 1,050,460 1,182,776
Other 647,120 750,642
Total current assets 4,218,398 5,822,756

Non-current assets
Property, plant and equipment

Buildings and structures 6,587,428 6,718,023
Machinery, equipment and vehicles 2,317,235 2,476,785
Tools, furniture and fixtures 920,009 914,267
Land 2,646,793 2,711,411
Other 91,909 71,753
Accumulated depreciation (4,079,863) (4,308,347)
Total property, plant and equipment 8,483,513 8,583,894

Intangible assets 358,797 357,865
Investments and other assets 860,974 946,516
Total non-current assets 9,703,285 9,888,276

Deferred assets - 1,513
Total assets 13,921,683 15,712,546



(Thousands of yen)

As of September 30, 2025 As of December 31, 2025

Liabilities
Current liabilities

Notes and accounts payable - trade 573,149 638,086
Electronically recorded obligations - operating 40,279 86,499
Short-term borrowings 300,000 1,950,000
Current portion of bonds payable 58,000 74,000
Current portion of long-term borrowings 502,155 464,465
Provision for bonuses - 74,610
Income taxes payable 289,508 163,279
Other 881,573 956,239
Total current liabilities 2,644,665 4,407,180

Non-current liabilities
Bonds payable - 37,000
Long-term borrowings 4,869,251 4,762,381
Retirement benefit liability 89,463 89,444
Asset retirement obligations 99,289 99,335
Other 542,483 551,725
Total non-current liabilities 5,600,487 5,539,886

Total liabilities 8,245,153 9,947,067
Net assets

Shareholders' equity
Share capital 1,005,097 1,005,097
Capital surplus 916,208 929,210
Retained earnings 3,629,046 3,708,501
Treasury shares (530) (530)
Total shareholders' equity 5,549,822 5,642,278

Accumulated other comprehensive income
Valuation difference on available-for-sale
securities 29,240 42,509

Total accumulated other comprehensive income 29,240 42,509
Non-controlling interests 97,468 80,690
Total net assets 5,676,530 5,765,478

Total liabilities and net assets 13,921,683 15,712,546



Quarterly Consolidated Statements of Income and Comprehensive Income
Quarterly Consolidated Statement of Income
For the Three-Month Period

(Thousands of yen)

For the three months
ended December 31, 2024

For the three months
ended December 31, 2025

Net sales 2,747,426 3,407,177
Cost of sales 1,993,659 2,439,202
Gross profit 753,767 967,975
Selling, general and administrative expenses 628,249 692,009
Operating profit 125,517 275,965
Non-operating income

Surrender value of insurance policies 5,012 37
Other 12,817 11,947
Total non-operating income 17,829 11,985

Non-operating expenses
Interest expenses 5,071 12,815
Other 162 1,093
Total non-operating expenses 5,234 13,909

Ordinary profit 138,112 274,041
Extraordinary income

Gain on sale of non-current assets 189,855 -
Gain on sale of investment securities - 2,639
Gain on bargain purchase 133,270 36,729
Total extraordinary income 323,126 39,368

Extraordinary losses
Loss on sale of investment securities 2,375 -
Total extraordinary losses 2,375 -

Profit before income taxes 458,863 313,410
Income taxes 138,243 139,315
Profit 320,619 174,095
Profit attributable to non-controlling interests 2,950 3,222
Profit attributable to owners of parent 317,668 170,872



Quarterly Consolidated Statement of Comprehensive Income
For the Three-Month Period

(Thousands of yen)

For the three months
ended December 31, 2024

For the three months
ended December 31, 2025

Profit 320,619 174,095
Other comprehensive income

Valuation difference on available-for-sale securities 1,824 13,268
Total other comprehensive income 1,824 13,268

Comprehensive income 322,444 187,363
Comprehensive income attributable to

Comprehensive income attributable to owners of
parent 319,493 184,141

Comprehensive income attributable to non-controlling
interests 2,950 3,222
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