BRXEHLBERNIT7IOMARMR

FEA/INA 77 bTHIBFEE—2025 F EFHAR—
NDIEA

FTEIETFFOR. BEVRLEFET ., COE, LR—MBERNAATOMTHFEE—2025 F L4 HR—IZFKTHL
FLEOTIERNSETHEEET,

4 I
ORED/NA 7 FHIBICET 2EBHIAT—42 (24 THl. MR, EFER. M) ZiIEk
OLRALEDIELABRIELEHESI NI T MEYE (T—A VT - TSAR—FEH) OFHT—2208H
©OPIPEs (private investment in public equities) MD#EEtT—42 ZiH
OAY =V -7 FOTAT v aFIICEEIFTREAVIEL—REEEH

\©EI$0) LBO 77 4 > XIZEAY HHiat T— 42 e y

[FEEE]

- SRR CKFERTT. HIAER1T. (EFAENE. FAIESD) D MRA-FBRMSIRIEY LBO J7/ T RIBH, LP IRHEIHY BXF4RY, BBV DREE

ZDMOEBERER. RESH. V—RAEHOF AT TATRERL, T5AR—,TH(T1BL, LBO T7(F U RBY

TIAR—RITIATA T7—LUNMT I A TPURFT D70 X FDMh) F—bF—i— TEIMNI RO AR

‘MRA 071w 3F )L (MRA [FM &%t MRA ZRNAH 1) —£4t) . TABREAM TS AM I -2z b L K5 FiEEL

CKRFEEED MEA 1L (FEREL. FEHIEE. BEMREIT. MBS, HRE)

[SHLAHAFX]
EXETO FAX EED Web AR ETEXEESA D O—KLA—IL
RATREETEN, BHAZTE S EEBURNICREZRBELET,

B&EIN1 7O MhiEE
 DOD5E LA — Sponsor of this edition

B#FI\A 7 ONREFE

Sor] MR AR/\A 7O NRRFR
’ Japan Buy-out Research Institute Corporation

FITF RS BEARNAT IR
F1TH: 2026451 H31 8
Tt % A4H1278
fli #&: 55,000 F (Fd)
FHEAS: BRESHRE
BRAESHBERNA T FHAEFR
URL: https://www. jbo-research. com/
[BRLEhHE%k] jbori@jbo-research.com (B: #%5#)



=P 4
FBIM BARDOAALT T MHHOBH

1_52&0)/{/{7717]\.77\/]@@@]'-{5] ............................................................................................... 3
L1IAERDASAL TR« 770 ROBESIAE 23 v b A MNRBEOHER
1.220254F 1 A~6 AT SNTZFEASAL T T 77 R
Z'Hztg@/\‘/]'7717 I\;fgﬁ:@@”{ﬂ ........................................................................................................ 7
2.1 HARD /A T 7 NEEOHER
2.2 A THOARDNSA T 7 NEIEOHER
2.3 2025 4F 1 A ~6 HIZkar Lz 72t « HEMMBAR O ZE A 7 v h%Eff:
2.4 2025 4F 1 H~6 HIZRAL Lo AR O 8L, 7 v b %
2.5 2025 4FE 1 H~6 HICTHKAL LicA—F —¥EDTEARL T 7 FEMt:
2.6 2025 4F 1 A ~6 HIZHSE Lo AR OIENBLE LD A4 T v Nt
2.72025 4E 1 J1 ~6 HITHAL L7 E3H kA, 7 7 M=t
2.8 WSIEHER DA T 7 N RBIEOHER
2.9 B DAL T T N B OHER
2.10 HIKRB DA T 7 MR OHER
SHi@Iﬁ“// F%ﬁ:@@]rﬁ] ....................................................................................................... 20
3.1 HADOZ /Yy FRIEOHR
3.220254F 1 H~6 HE THOEHEL /Y v MEM
33 HARDNAT U NEMOZ TV R
4. B ztgg) PIPE %ﬁ;@@ﬁ ............................................................................................................. 23
4.1 HA® PIPE £/:0#Hi®
4.2 7 A 750> PIPE Rk DB 0
4.3 B3| 448510 PIPE &4t OHER
4.4 2025 4F 1 A ~6 HIZkSr L 7= PIPE &4
5. 2026 ﬂi@@% .......................................................................................................................... 27
517347 7k« 772 AL
5.2 34T NEM
5.3/ Yy hZEM

Appendlx .................................................................................................................................... 28

//,EK®N47W%ﬁ%m%#%%ﬁ%%?—&%AMHMkkbfﬁﬁo \\\

< EARHEHT— 4 >

HARODNAT T b 770 RO, BAROD AL T U NEHEOHR., BARO AL T T NEFEO—2M27- 0
DNWEJEHE, ARDONSA T T NEEOHE L BB SEONET — 2 . 2 A TRIOASA T 0 N EZHEOHER,
HATRNDNSAT U NEUEOIE T — & | BB GEERI D/ SA T 0 NEBIEOHER, TSI &ER 01 T 7 h
FHOW T — & | EFEHDASA T v NEEOHER, HIRIO A T v NEMEOHERE, AARDT 7Yy |k
RUOHR, AROASAT U NEGEOZ 7Yy NERE, I—A 27 - T TARX— eI N T U M EH
DR, F—A T - TTARX— NEEINA T U NEEOFR DY) EV/IEBITDA R0, HA
@ PIPE ZE:0HERE ., % A 730 PIPE O OHER, 1| 44850 PIPE £:0HE, AA D PIPE

@F@Iﬁ*‘/‘\y I~ EERCIR L /




W|IE HADLBO 7 7 A F v AHBR OB

1.H 2'_(0) LBO “‘.‘/Fﬁ%@@]ﬁﬂ ........................................................................................

L1 ARHEICEB T 27— 2 DRk
1.2 HA® LBO v — > O#HiR
L3 ARDOANAL T 7 MEFIZBIT DL ALy U R 77 A F 2 AR

ZHZK@%“B_::/ . 77/]’%:/;(%%@@”5] .......................................................................

21 BAARD A = « 77 A F L ZADOEFEDOHER
228 A THD AR =2« 774 F 2 ZADOHR
2.32025 41 1 ~6 HICHIL LT AT = « 77 A v 2%

(Fx]

RIAR + XX EF LD AT Z + T A F L ADID LT oo

~20 O & FERETE S BRI~
(BEH: T AL - vy X ABREH 74 vy X — HLhiR)

[15bEa—]

*&&ﬂ&g%\ﬂb)%ﬁf:} 4)_::/ e V4 }0)#?[? ....................................................................

~AA T Ml THER T 2 &E & LE LTeA v A LE O~
(M ZEa—a FT R b - Ty EXVRARH BUTRE BAMEK)
Mz ea—ti FTAb - Ty EIMRAR 70 b7 2 — IR

HAD LBO 7 7 A F > ATGHIZ BT 5 & a7 — 4% % Appendix & L TR,

< TR T — 2 >

HARDLBO u—2 0, BRODAY = « 77 A4 F U 2AOHB, XA TPDOAF =0« 77 4 F U AfE
HEREOHR . BESHEND AT = « 77 A F o 2A0HERE, BRI AYF =« 77 A4 F 0 20HB,
NAT TR A= ORMEEERN O, EHEEORF =« 77 4 F U AOHR




