202610848 35 2 U445
AU DA

T LBTRBMAR!
[VE LT HUETET EY o |
H-R FpUn=—y

W
e

= 236,587 R
mungn 103,342
20BN

BR B8 WH S
LTI 1T TR =]
|H

@RS PG4
Bo@T

TH70

BREEY O0—X 6049
20265 6 A

¥ AERHCE ENDHUE. 181213, BHOBREMBERUVMEBUREICEL T, BYARERERET S BN L
TRATRLTED, IRTOHE. EEENEEFEIACELDIEBEXIEILE a—DORRTIEFHRVRICSEHELIET L,



TE20

20265F10AHA
3 2 M3 HA SRR E



 20265F105HA 55 2 MU EEHE TEI7O

- 5tL&. EBITDA. EXFI&H. EEMR. SHMAANZEVWINOEEEDEW
- ST LB ISTIFFRBALETRENG. IREMROEELICS DIER

(B : BAM)

2025510818 2026510841
EomigEE | momegEm | 2020F10RM

(118-48) (118-4A8) RTE

®E& | 1,934 | 1,695 33?286" oo | -12.4%
eBiTDA | 292 | 308 | 500 | 61.6% | +5.5%
wgfas | 186 | 243 | 400 | 60.8% | +30.6%
@ers | 232 | 302 480 | 62.9%  +30.2%
umgizs | 117 | 185 | 310 | 59.7%  +58.1%

% EBITDA | BEEFR+HRMENE (BN +EVEEER) +ONARNE+HIBMER 3



$EFER] EBITDAERS THEIO0

« ZEL-FRBEEREROERICHIT. REDEORBE{LICED A, EBITDAV— VIS E(ER

SFERIEBITDAHERS

(Bfi : §AM)
20265108 H8 2 QA=A

= EBITDA

BHAEHEIS00E A MICH LT

R 6106%

2024510847
4 EBITDAR— Y
a8 18.2.
\_
EBITDR  .1.2% 12.9% 14.7%

SEENY



X FEDIEIZEO M ERIHETS TFEI0

- RENROZRBLE LT, LEEEREERRVEOMARTEERS ZF
5|EHEINENLERES T ESD. BHFEDERZRIET

MF LS ECERIHER M+ HAB € DR ERE TS

XZDMIRTERE | REEGBEZRVICRTEERE

3Q 4Q 1Q 2Q 3Q 4Q 1Q

20245 10A A% 2 M AR LEA
LEEGRERIIFRH

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 1Q 2Q 2Q

2024108 8A 20251048 2026FE 105 EA 2024108858 2025108 8A 2026FE 105 EA



20261081 B2 M R v o R TE0

= . - BPWBERICHIT B LS EHEOEMIE| IR
=i TE - GEEEOMENLERICED. BEERUEENS
— HICEHE % B R IER IS

-t s IO EED. FERORSEICED
INET=29- BRI E % 18 2 B I

- LSRN SEEROSH. HENICLSEGZER
- BEFRER U FEIERSIIIERICHS



TE20

APPENDIX



TE20

FRBERD
ESRXAETIL



TE20

Syv3rv

INRTOAIC,. AEZEDNICTHHTZ

ESay
IARTDAD,
—ANOEDICHHT-HBEZHEIRTES
ERVDIT7F) 22K




_BEBIE

TFEI0

gy » TARET—R4—1 .

FNFE

LEOHR. NPE, FFEE BREOKAKRVR
EEOH AN BNICH > 7-FBFBOF iz HE
ICRBRLERTEZR—2ILY 1 b
BEHEHLI0,0008 =L E. O ZBEH23HMH
M

4

o IKETR4-

LEORRFE, Kk, ET7/HE, JOIS307
HERY, LHR~NFEAITOBVEHEZ LR

BRE - AERE LIAH TEBERNFAROR—2ILY BBCEDTEBR—FIILYA b+

T ABDERIER) FOHRERATFLEATsT7Z

seramvosssr)
[@RaloFEER

2EOREE. HHE. NFR. PER. BR. B
FIFR. KESFOFERGEVICRIL DB EHREAIIC

N

1 =

1k BEFREN85,0008 U £, O \BEBISHHUL

BEHELN180,000H= U L. O I BFHBB5HMHU
s

B-FERRRYCH

#xo

Liieet TR
BEGRPE R ety

e

¥ ESRERIZETY A MM A—JTHO, BEIZVWINB2025FI08RFROHME X £5E No.ll REW. BBPEICE TS TFIBEEHLG ZHELET

¥ 1 20265FHRE - FRERAREY 1 FOFIBICET 2HIHRERAE KRR TZAY—IFA)
2026528 MAsHA FOOPBRERHMTAI—VDEZX—%FAL. 12— v b L THEEREME

Q4. T2« FHRERVOBICRBAALIY A b1 Z1OEFX LT,

&£ 0D

#2 FHOBVWERRY FOFABICE Y 2 HERELERE REZS AL X (2025F38) HENR : 0B~ 15K & TOFHEFHD200~40ND 3R
%3 BERY A MNoIRE THALOERIER] REEN AT57YVIRARM Q025F9A8) HAENR  PEE (REEOH) . BRE - KBE - FFIFE FARVRES)

10



ESRZETIG BHEIERIC & 3 PR HRH THEIO

—ﬁ—«754)/h¢¥®ﬁﬁ%ﬁ%EEﬁLsﬁ%bkl—ﬁ—ﬁ7547>bﬁia
BREERE LIRICO 5172 FEERK D R 2 I

TH70

— XFTA4TH—ER —
O rmisn © rmuns

¥ 34—
QO = _— © =nak

@']F%7119_

Oueun | i

BRERKEHD BN 1L
i seLmBIENM
. J

¥ A—H—g. EICBARKELERHRICKDRA
[RERHDORAICEVWTIE. VAT VI LS BRREBHELSE. T4 XATLALE) Z2H0CT3LREERENHKE 11



ESRRAETFINQILEIEE - TRV FT7—2 TE0

XTF 1 PAGoogle Adsense E DILEZE/EH L. B2 —F—DHoVw I F3KLT
I ZEUINZ (HABDERIERE & TEE)

7 mEn 4N,
PRERF-—INICH WNo1 b
BEBKEN 5,357 Oa=m1

EERFIR

FRAEEAD

.. EEE—E

HULKKAZEELTRER ©

Lok ]

FUKEKHAZEEUVTRE

=
IN=)

® AN
o AR
B..EI:LLU FHOREDEFS ~+>JBest10
FERGHERRY b
B EA000s. SUELONRN - S

PVAMEIN 9 ML
e E=RBIEN
\ J

KDRT4 VI LREZHROETILEEGREIR. EICHELHOBEMNFERETILICOAREL. SETLCBVWTILEEGBRRELIEA 12



TE20

IR



ISR DS THIO

FEBFRRBHDOTISRFIDFILOREEZRITEHNEH. BIEVWTHRE

(12[)
12,000

10,000

8,000

6,000

4,000

2,000

K REHEAMMER THBEERE 2025F

19,240 9,380 9,360 9,380

— FRBFRRTIBRIENES —

9,570 9,620 9,690 9,720 9,720 9,700 9,710 9,650 9530 9,520

9,240

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(F3AD

14



42—y NLEETHIBEDILA TE0O

FIIRARYMIBITBLEFRD, 1 282—3y FLENDBITONMEFZ2ERIC
12—y FLEHIBDHLK

— A28 =2y FLECIAF S LEDTIZHRIRDHER —

(fEM)

40,000 -
) | R

AT 5 L ILETIGRE

36,517

35,000 -

30,000 -

25,000 -

20,000 -
15,094

15,000 - 13,100
10’51911,594
10,000 7,747 8,062 I
279 5,06 920 [l 687
5,000 »450 ,170
FFHIRRE: —5.40,
0 T | I - I - I - I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
* El 2024%F BADLEE]

15



TE20

itk 71 DifFR



AT1 TH—ERHTBRFHDER

TE20

6 AJ=RbyIETI

a 2RO —D 5D

e FRIBMERE S X T L

- EfEMEBEOOISDELE
- REEST-O03:ZFAD/ 9N\

-BoaWAOdzzkKEICFEL. HOI—H—

ICZFENBET, 9531472 FERADSH
DEE & RIR

- ERFMEFEATLD, V54T MEE

DLEHEORELZRRL. V75172 B
Zr RN Zwin-winfi{z%Z EI1R

17



 BREFHOBEROOISXFYIETIL THEY0O

- BFE23R/HUE, ARET—RF-3554LZIUDHEUE
ERINREDOO]=ZiEH

- HHHMEDOHA RS54 2 (CRID THRALTOOIS(CERTZITS LT
A—Y—DROBIDPUNTERRAOIZIS SOV EIEH

O3 168
= 5a . . ) I:?@%&ﬁf?@ﬁ?f ~|
ZN+¥ o IFE729- [BRBlo=riEts

23w 35 0eur TS5 7mur

¥ OO I18EMIE. 2025F 108318 R DB 18



HRENDRER QSROL—HF—D5DZHF THEIO

FEHEAST A 7Y—EXCHBNWT, ABI—Y—EI630H5 A8

En . r. .‘ . . 9 ELETT UREECRG

— — A4, Jote ot
=Nk w 1NE7=2 BRE oS R kS
LEDHE. NFE, PELE BREOEARVR LEQHELE, Kk CT/HE. TOUS5IY LEORBE. PHE. NFR. FER 5K 5
BEDH LD, BRICH - =P BEDFHERE EHE HERL., LPR~NFEET OB VEHE% LR FISHR, APZEDQPRORNNCRU DBREREMIC
ICRRIEBTE 3 K— 2L k R% - FBRE LIASHTE 3ERRAROE—2 LY B3O TEZR—ZILYA -
BHHEH10,0008 = b, O3 BHB3F4 1k B P RENS5,0000M by O3 SBEBI5HAMULE
as BHBEE180,0008 = £, (10 SIBHBB5HA4MU

t

amoivmes
s

1300w 3EONETT

B-FERRRYCH .
 Q =Nol P

Liieet TR
BRGPEIR | EaE IR

— e ]
[ ’ IUPHSRT

£ smeson —

o ae ) fom — Jem == =
L a
e se wu &m

L] ’ miCE  mw G ]
wo Ll -

@ oyEm

xH 8 : nu &X
2xs .

¥ EERERIEETY A A X—ITHD, BHBEY - HBHARE - OIIHIVWTNH2025F10AKRKHAOHME * 5 No.l) KRB FREICHITS HFIBER LML =ELET
¥ 1 2025F108HA%E 2 MY HRICHIT B, FNBREDOX T+ 7 (BFE) MARET-X4—) [HABROEMERIER) ) 268E LA —Y —HOTIHIE
# 2 20265FRRER - FRBARRYT 1 b OFAICRAT 2HISRERE MAIHTRAY—IFA)
2026528 MARRHA M/OMMARHTAV—VDEZS—EFAL. > 2—2v b L THEEER
Q4. T2 - FHEBRVDOBICRDBAALIY A b 21 OBFXLIEET W, &0
#3 FHOBVWERERY A FOFAICE I 2 TSREILERE RESTEL MMt L R 202583 8) FAENR  0F~15mE TOFHZRD208~40KD AR
4 BREY A MNolTRE THARDOERBRI RERFS  ATIT7VIIKART 2025F98) AEXRR  PZEE (REBDH) . BRE - KZE - EPIFRE (FRARUVRES) 19



AR A DIRR ONRBMERE AT L

TE70

» A=Y =IO S5147 > FEEABVWEDEPERGEREFZITL.

TDHFRIC U TN Z W ZIE < BRERIBENBIRES A5 A

+ D547 > bERICED THRIPETEVERMZRZEIR

XF4T7HY—EX
EN+HE

S IRETIRY-

(E9a)

&H

==E

- LY
gl

20



	スライド 1
	スライド 2
	スライド 3: 2026年10月期 第２四半期 業績概要
	スライド 4: 年度別 EBITDA推移
	スライド 5: コスト面の指標の四半期別推移
	スライド 6: 2026年10月期 第２四半期トピックス
	スライド 7: APPENDIX
	スライド 8
	スライド 9
	スライド 10: 事業概要
	スライド 11: ビジネスモデル① 資料請求による成果報酬
	スライド 12: ビジネスモデル② 広告掲載・アドネットワーク
	スライド 13
	スライド 14: 市場規模の推移
	スライド 15: インターネット広告市場の拡大
	スライド 16
	スライド 17: メディアサービスにおける競争力の源泉
	スライド 18: 競争力の源泉 ①口コミストックモデル
	スライド 19: 競争力の源泉 ②多数のユーザーからの支持
	スライド 20: 競争力の源泉 ③成果報酬型課金システム

