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5
1 G
2023 2 14 G 2022 2022 12
G
1 IFRS
1
(BT : HAM)
IFRS
Q4/21 Q1/22 Q2/22 Q3722 Q4722 FY2020 FY2021 FY2022
481,184 437,127 456,471 471,110 563,170 1,455,538 1,681,757 1,927,878
300,093 245,783 259,917 259,726 320,448 871,331 999,185 1,085,873
163,459 158,123 162,726 166,450 176,093 576,195 619,048 663,393
65,304 80,353 84,630 89,256 114,430 172,451 227,511 368,669
-47,672 -47,132 -50,802 -44,322 -47,800 -164,439 -163,987 -190,056
IFRS 561,564 541,273 537,613 546,067 629,165 1,579,631 1,966,419 2,254,118
IFRS 4,359 1,299 4,625 1,773 686 54,483 108,036 8,383
IFRS 10,342 9,758 7,953 16,833 11,490 24,240 18,100 46,035
IFRS -86,363 -112,604 -84,471 -90,018 -76,799 -93,849 -194,726 -363,892
IFRS ( ) -29,923 -91,412 -85,205 -81,473 -114,794 -114,199 -133,828 -372,884
2022
G FY2022
- G FY2022 -3,729
-3,729 FY2019 4
- FY2022 Q4(10-12 ) -768 Q3(7-9
FY2019 4 ) =900 Q4 1,148

QL Q3 -800 -900
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2 G
2 G
2
(8467 : 10/8M)
FY2021 FY2022 (%)
999.2 1,085.90 8.7%
103.4 78.2 -24.3%
EC 707.7 797 12.6%
70 95.6 36.6%
291.5 288.9 -0.9%
33.3 -17.4
619 663.4 7.2%
89.1 98.7 10.8%
227.5 368.7 62.0%
-421.2 -492.8 :17.0%
-164 -190.1 115.9%
3.7 -9.7
1,681.80 1,927.90 14.6%
Non-GAAP -225 -325.6 144.7%
IFRS -194.7 -363.9 :186.9%
2022
G -4,928
Non-GAAP
1,600
EC
Rakuten
Viber
EC ( +12.6%) ( +36.6%)
+12.3% 5.6
Non-GAAP
+11.9% +13.3% +21.1% Non-GAAP
440 ( +10.9%) 380
+28.5% 187 ( +3.3%) 100 +10.4%
G

Five
Value
Asset




5VA

2023 2 17
3. B/S CF
G
FCF
1).
FCF
2).
R&l
(1) G B/S
3
3

25,000 1,200

1,000
20,000

800
15,000

9 S 600

& 10,000 =

il B 400
5,000

200

0 H = 0 L]
G G
2022 5VA
20.4 11.3

3.8 3.8 G




S5VA

2023 2 17
G G
G 3.8 1.1
20% 2,260 50% 1,130
G
30%
G 926 2
S&P
2. G
FY2022 FCF G G
~7.269
( CF -3228
CF  -4,041
) 4 G CF
FY2022 -4,141 CF
3,054 7,269
( CF -3228 CF -4,041 )
4
4 N\
A
I \
| 7.4
CF
305.4
414.1
g J

2022




5VA

2023 2 17
4, CF
G G FCF
cCr CF CF
(1. CF
MNO
FY2022 Q4 ARPU( ) Q2 1,273 Q4 1,805 1.5
530 Q2 461 Q4
1594 1,594 1,622
530 3 FY2022 Q4 -1,063
FY2022
5
(87 : 5RAM)
Q1/22 Q2/22 Q3/22 Q4/22
IFRS
IFRS 46,171 46,093 45,796 52,983
17,358 23,465 24,929 28,682
MNO 11,817 18,470 20,274 24,454
9,014 15,120 16,790 20,774
1,003 1,091 1,242 1,177
1,801 2,259 2,242 2,502
MVNO 5,541 4,995 4,655 4,228
20,526 15,703 12,839 16,371
8,286 6,926 8,028 7,931
171,226 162,221 157,575 159,369
34,620 28,322 19,346 24,519
96,435 101,875 104,971 101,864
42,055 35,334 34,901 34,533
-1,884 -3,309 -1,643 -1,548
Non-GAAP -125,056  -116,127 -111,779| -106,386
Non-GAAP EBITDA -91,883 -85,283 -77,118 -70,801
2022
ARPU ARPU
KK  FY2022 Q3 ARPU 3,840
MNO
3 FY2022
Q4 4.49 FY2022 Q1 4,91
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|
Q1/22 Q2/22 Q3/22 Q4/22
ARPU
639 1,042 1,202 1,533
71 75 89 87
128 156 161 185
MNO 837 1,273 1,451 1,805
MVNO 2,257 2,275 2,340 2,329
(847 : B5)
MNO 4.91 4.77 4.55 4.49
MVNO 0.77 0.69 0.63 0.58
5.68 5.46 5.18 5.06
( ) MNO MVNO ARPU 1
2022
G FY2024 G MVNO
150
1,800 FY2022 6,500
4,800
530 4
2,120 2.3 =4,800+ 2,120
G
3
ARPU
ARPU 2,980 ( )
Rakuten UN-LIMIT VII
FY2023
FY2023 G FY2022
FY2022 3,000 (FY2024 1,500 8)
FY2023 (i) FY2023

FY2024

(ii)
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FY2024 EBITDA
CF
2). CF
7 FY2022 8
G
(B : BRAH)
Q1/22 Q2/22 Q3722 Q4/22 FY2022
118,271 105,811 89,655 105,273 419,010
90,230 82,560 71,272 77,474 321,536
28,041 23,251 18,382 27,799 97,473
2022
FY2022 3,215
975 FY2022
4,190 G FY2023
FY2022 FY2024
FY2023 CF FY2022
8
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296 300
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200
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MNO
FY2022 2 16 2
JCR
2). R& (2)- Re&l
R&I 2022 10 4 G/ /
A-
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3 R&I
4

L« " 2022/10/4 JCR
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https://www.jcr.co.jp/download/42c364d05c504b4a9f453ab0244f2c525460f4bf14df010494/22d0560.pdf
https://www.jcr.co.jp/download/662292e16e27d3f391a010eee8fbd18911a2f1b521f6d0aa1c/22d1471.pdf
https://www.r-i.co.jp/news_release_cfp/2023/02/news_release_cfp_20230215_2301250801_jpn.pdf
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R& G
2021 2022
(3) S&P S&P )
cgp S&P (2022 12 21 )
FY2022 BB B 1 4
S&P MNO
(2023 FOCF EBITDA 2024 12
4,000 FOCF ( ) (FY2023)
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9 G
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BB A- *- A
Bloomberg
G
8
G 2
2024/11

9.77%




SVA 2023 2 17

10 G / /
(2023 2 16 )
Moody's S&P (a)
(bps)
(%)
BB |2024/11/30 - i 1.7 100.74 9.77 496.1
B 2031/04/22 i 8.1 76.72 10.57 590.7
Vs
R&I JCR (b)
(bps)
% (a) - (b)
A |2024/12/02 - "1.7  96.59 2.50 225.5 7.3
BBB+ [2060/11/042030/11/04” 7.7  78.76 7.31 513.9 3.3

Bloomberg
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12 G

FQ2 2021 FEQ3 2021 FQ4 2021 FEQ1 2022 FEQ2 2022 FQ3 2022 FQ4 2022

2021/6/30 2021/9/30 2021/12/31 2022/3/31 2022/6/30 2022/9/30 2022/12/31

3,698,638 3,841,704 4,410,301 4,333,040 4,396,577 4,571,165 4,694,360
3,912,324 4,379,273 3,873,229 4,652,234 4,548,145 4,889,015 1,347,589

( ) 7,610,962 8,220,977 8,283,530 8,985,274 8,944,722 9,460,180 6,041,949
212,599 225,572 307,821 270,621 279,574 299,020 364,186
0 0 0 0 0 0 0

4,139,699 4,340,428 5,208,352 5,245,322 5,702,029 6,022,231 9,895,485
11,963,260 12,786,977 13,799,703 14,501,217 14,926,325 15,781,431 16,301,620

855,131 866,494 975,362 1,097,704 1,162,655 1,201,327 1,262,115
0 0 0 0 0 0 0
149,751 149,093 225,100 256,545 276,721 292,387 281,950

1,529,553 1,637,002 1,831,056 2,130,267 2,339,556 2,470,765 2,591,613
1,679,304 1,786,095 2,056,156 2,386,812 2,616,277 2,763,152 2,873,563
14,497,695  15439,566 16,831,221 17,985,733 18,705,257 19,745,910 20,437,298

0 0 1,749,122 0 1,773,586 3,145,899 3,151,969
268,408 284,218 392,455 356,670 351,774 341,420 450,562
7,623 5114 13,499 8,340 9,570 7,365 18,139

9,852,021 10,655,558 9,572,437 12,013,142 12,424,810 12,889,383 13,576,591
10,128,052 10,944,890 11,727,513 12,378,152 14,559,740 16,384,067 17,197,261

2,662,352 2,795,171 2,637,640 3,960,088 2,537,021 1,762,578 1,760,781
540,192 558,288 1,348,778 593,225 561,555 587,496 608,166
3,202,544 3,353,459 3,986,418 4,553,313 3,098,576 2,350,074 2,368,947
13,330,596 14,298,349 15,713,931 16,931,465 17,658,316 18,734,141 19,566,208

317,316 317,316 317,316 317,316 317,316 317,316 317,316
287,912 288,923 289,674 290,607 292,615 293,365 294,061

v 308,902" 310,471" 311,970" 314,409" 315,622" 318,099" 353,786
219,111 190,734 142,671 43,571 51,222 -132,664 -253,961

0 0 0 0 0 0 0

11,343 11,816 32,088 64,762 145,532 188,091 102,528
1,144584  1,119260 1,093,719 1,030,665 1,019,863 984,207 813,730
22,515 21,957 23,571 23,603 27,078 27,562 57,360
1,167,099 1,141,217 1,117,290 1,054,268 1,046,941 1,011,769 871,090

14,497,695  15439,566 16,831,221 17,985,733 18,705,257 19,745,910 20,437,298

Bloomberg
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