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https://corp.rakuten.co.jp/news/press/2023/0810_03.html
https://corp.rakuten.co.jp/news/press/2023/0704_01.html?year=2023&month=7&category=corp%20ir%20fintech
https://www.jcr.co.jp/download/1335d489b34badaf8634ab488c568350fe8d15b5b9f8d8c8a3/23d0278_1.pdf
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2023
G
EBITDA EBITDA
G
2 G
- G (FY2023Q2:4-6 ) IFRS (
) -574 -826 +251
12
1 IFRS
1
(Bf7 . BAM)
Q2722 Q3722 Q4/22 Q1/23 Q2723 FY2020 FY2021 FY2022
453,229 471,034 561,611 475,635 497,165 1,455,538 1,681,757 1,920,894
263,762 264,517 326,011 271,138 294,686 871,331 999,185 1,103,807
159,754 162,528 173,510 168,025 181,003 576,195 619,048 651,944
80,785 84,465 108,867 96,333 80,071 172,451 227,511 350,735
-51,072 -40,476 -46,776 -59,862 -58,594 -164,439 -163,987 -185,592
IFRS 535,443 550,173 629,497 550,438 545,251 1,579,631 1,966,419 2,254,857
IFRS 4,622 1,770 684 4,976 7,522 54,483 108,036 8,372
IFRS 7,953 16,833 11,478 6,366 8,331 24,240 18,100 46,022
IFRS -85,546 -94,202 -78,680 -76,194 -48,894 -93,849 -194,726 -371,612
IFRS ( ) -86,050 -84,644 -114,682 -82,567 -57,419 -114,199 -133,828 -377,217
2022
G - (FY2023 Q2;4-6 ) 4,972
0,
(FY2023 Q24-6 ) 9.7% 4.5
IFRS - IFRS 5,453 +1.8%
( 5,504 -52 -0.9%
) -574
-826 - IFRS -489
+251 -761 273
- IFRS ( ) -574 -826
+251
12
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- +13.5%
+12%
- Non-GAAP
1)
2 G
2
(B4 : 1048A)
Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 (%)
236.7 238.6 300.1 249.5 263.8 259.7 320.4 271.1 294.7 11.7%
16.2 23.7 23.1 14.3 18.8 19.9 19.8 11.9 14.5 -23.0%
168.1 172.2 205.5 182.8 190.9 195.0 229.2 205.0 216.7 13.5%
15.6 19.7 23.8 20.3 20.2 25.8 29.0 20.9 20.6 2.0%
68.6 66.4 94.6 66.7 72.8 64.7 91.3 66.2 78.0 7.1%
0.6 4.0 -0.7 -6.0 -1.4 -5.9 -9.2 -9.1 -6.1 -4.7
153.2 150.9 163.5 156.2 159.8 166.5 176.1 168.0 181.0 13.3%
22.5 21.2 20.9 22.1 25.2 25.2 24.3 26.6 33.0 31.2%
51.5 54.9 65.3 76.6 80.8 89.3 114.4 96.3 80.1 -0.9%
-99.7 -105.2 -118.7| -132.3 -121.5 -120.9 -112.6| -102.7 -82.4 :39.1
-39.2 -37.5 -47.7 -47.3 -51.1 -44.3 -47.8 -59.9 -58.6 :-7.5
1.4 2.7 -1.5 -3.2 -2.8 -2.7 -1.1 -4.8 -4.5 :-1.7
402.2 406.9 481.2 435.0 453.2 471.1 563.2 475.6 497.2 9.7%
Non-GAAP -59.5 -57.7 —76.3’ -99.1 -80.4 -78.5 -69.6 -69.0 -39.4 141
IFRS -63.5 -7.5 -86.4| -113.2 -85.5 -90.0 -76.8 -76.2 -48.9 :36.6
Non-GAAP 34.4 38.7 31.2 45.6 17.8%
2023
G -824
G
( /
Non-GAAP 456
+17.8%
).
EC +13.5%
+2.0%
3 G EC
SPU 20
0,
+13.5% EC +12%

+20
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19% o ~
18% (Ef : 10/2M)

Non-GAAP
17%

16%

?_', 78.9 +8.9% 13.3 +5.7%
1 31.4 +11.5% 12.0 +22.9%
L 29.5 +25.6% 9.9 +138.9%
1% 21.1 -4.0% 2.0 +42.6%
1 17.0 +47.1% -2.8
3.0 +49.1% -1.4
f— f— — 181.0 +13.3% 33.0 +31.2%
2023 2
4, B/S CF
[ ]
- 1). FCF
2).
- G
- FY2023 Q2 FCF  -3676 ( CF -1,933 CF
-1,743 )
Q2
G
D FCF
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2).
R&I 2023 3 16 A-  BBB+ 4
JCR 2023 6 21 A A- 5
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https://www.r-i.co.jp/news_release_cfp/2023/03/news_release_cfp_20230316_2303080101_jpn.pdf
https://www.jcr.co.jp/download/1335d489b34badaf8634ab488c568350fe8d15b5b9f8d8c8a3/23d0278_1.pdf
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G
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2.3 G
2,787 9,980
). G
FY2023 Q2 FCF G s
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FY2022 ~4,141
CF 3,054
~7,269 ( CF -3228 CF -4,041 )
-3,634
FY2023 H1 G
Q11-3 ) -1,550
Q2(4-6 ) 500
2,900
5.
[ 1
[ ] ARPU
522 579
[ ] 1,312 1,567 -255
122 350 228
[ ] ~789
- G KDDI
- Q2 FY2023 497 2,000
G FCF
).
FY2023 Q2
MNO  ARPU( ) 1,949 2,010
522 579
300 314
522
o719 1,312 1,567 -255

-122
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350 228
1312
1,567 -255 -789
-122 20
350
228
-789 -800
7
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
IFRS
IFRS 46,093 45,796 52,983 57,856 52,238
23,466 24,939 28,704 29,983 31,440
MNO 18,471 20,284 24,476 26,457 28,280
15,121 16,797 20,791 22,626 24,006
1,091 1,242 1,180 1,076 1,139
2,259 2,242 2,502 2,729 2,926
0 3 2 27 208
MVNO 4,995 4,655 4,228 3,526 3,161
15,703 12,839 16,371 17,445 11,926
6,925 8,018 7,909 10,428 8,872
162,221 157,575 159,369 156,737 131,158
, 28,322 19,346 24,519 28,393 24,589
101,875 104,971 101,864 93,259 84,072
35,334 34,901 34,533 35,029 22,795
-3,309 -1,643 -1,548 56 -299
Non-GAAP -116,127  -111,779 -106,386  -98,881 578919
Non-GAAP EBITDA -85,283 -77,118 -70,801 -61,709 -42,729
2023 2
2.
ARPU 1
KK
ARPU FY2023 Q1 ARPU 3,720
MNO
4.81 4.57
G 2023 7 MNO 491
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Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
ARPU
1,043 1,205 1,537 1,667 1,707
76 90 88 80 81
156 161 185 201 208
0 1 1 2 15
MNO 1,274 1,455 1,809 1,949 2,010
MVNO 2,475 2,572 2,576 2,365 2,330
MNO 4.76 4.54 4.48 4.57 4.81
MVNO 0.63 0.57 0.52 0.47 0.43
5.39 5.11 5.00 5.04 5.24
( ) MNO MVNO ARPU 1
2023 2
G FY2022 2023/2 G
KDDI MVNO 150
FY2022 6,500
4,800
G
G
KDDI
3).
9 FY2023 Q2 10
G
9
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 FY2022
105,797 89,614 105,232 79,705 59,248 418,816
82,546 71,232 77,433 71,381 49,660 321,343
23,251 18,382 27,799 8,324 9,588 97,473
2023 2
G (2023/5) KDDI
FY2023
1,000 2,000
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Q2 FY2023 497 2,000
95
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1,000 FY2024 1,500 FY2025 1,200
10 G
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\1,000
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\ 1,200
I [ I -
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(iii).
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(ii). ARPU
(iii). (iv).
- EBITDA
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11
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EBITDA ). ) 10
(ii). ARPU : 2,500 3,000
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1).
10 (iii)
230 250 /
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11 G
G EBITDA

[ G ]
(). (B2C+B2B)

ARS8 10 (2023/6 480 )

ARPU : 2,500 3,000 (2023/6 2,089 ) ARPU  +300
).

230 250 / (2023/6 260 )

‘ ARPU
EBITDA

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23  Q4/23 Q4/24 Q4/25 |Q4/26 |Q1/29
2022/3 2022/6 2022/9 2022/12 2023/3 2023/6 2023/12 2024/12 2025/12 2026/12| 2029/3

ARPU( MNO) / 837 1,274 1,455 1,809 1,949 2,010 2,132 2,376 2,620 2,864
ARPU( MVNO) / 2,429 2,475 2,572 2,576 2,365 2,330 2,221 2,378

( MNO) ,x1000 4,910 4,760 4,540 4,480 4,570 4,810 5,290 6,250 7,210 8,170
( MVNO) ,x1000 710 630 570 520 470 430 330 130 0 0

( ) 46,171 46,093 45,796 52,983 57,856 52,238 64,756 78,001 93,252/ 111,470 157,599

) 17,358 23,466 24,939 28,704 29,983 31,440 35,946 45,477 56,671 70,197 105,769

20,526 15,703 12,839 16,371 17,445 11,926 20,227 23,799 27,700 32,211 42,363

8,286 6,925 8,018 7,909 10,428 8,872 8,583 8,726 8,881 9,062 9,467

171,227 162,220 157,575 159,369 156,737 131,157| 138,319 141,319 144,595 148,385 156,911

( EBITDA-EBIT 33,173 30,844 34,661 35,585 37,172 36,190 37,000 37,000 37,000 37,000 37,000

) 138,054 131,376 122,914 123,784 119,565 94,967 101,319 104,319 107,595 111,385 119,911

24,707 19,487 18,289 21,006 24,384 18,413 24,765 27,765 31,041 34,831 43,357
113,347 111,889 104,625 102,778 95,181 76,554 76,554 76,554 76,554 76,554 76,554
46,018 43,792 40,971 41,261 39,855 31,656 33,773 34,773 35,865 37,128 39,970
8,236 6,496 6,096 7,002 8,128 6,138 8,255 9,255 10,347 11,610 14,452
37,782 37,296 34,875 34,259 31,727 25,518 25,518 25,518 25,518 25,518 25,518

-125,056 -116,127 -111,779 -106,386 -98,881  -78,919| -73,563 -63,318 -51,344| -36,915 687
EBITDA -91,883 -85,283 -77,118 -70,801 -61,709  -42,729| -36,563 -26,318 -14,344 85 | 37,687
<
ARPU:2,864 ARPU:3,413
1817 11,330
EBITDA
G %

20%

2023 2 CEO
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7 G
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- G
- G 2
- G 2024/11
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- G
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G
G
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G
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40 34
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80 - -63
81
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S&P
14 2023 8 21 G
15 / /
14 G
(2023 8 21 )
S&P BB B
S&P NEG
R&I BBB+ BBB-
R&l NEG
JCR A- BBB
JCR NEG
Bloomberg
Moody’s S P R | JCR
G
G
2
G
2
2024/11 9.88%
2024/12 4.76%
G 2024/11
BB
2024/12
G
G
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G
15 G / /
(2023 8 23 )
Moody's S&P (a)
(bps)
(%)
BB |[2024/11/30 - 1.2 100.40 9.88 465.2
B 2031/04/22 i 7.6 50.95 18.46 977.6
VS
R&I JCR (b)
o (bps)
% (@) - (b)
A- [2024/12/02 - '1.2 94.92 4.76 447.9 51
BBB 2060/11/042030/11/04'7.1 57.66 15.42 733.0 3.0
Bloomberg
Moody’s S P R | JCR

Five
Value
Asset




20.0 6.0 26.0 21.0
~ ~
X < X <
< 150 g < 210 1608
4.0
10.0 16.0 11.0
2.0
5.0 11.0 6.0
0.0 0.0 6.0 1.0
o o o ° o ® o o ® ® o o ®
N R N & & N & N N = & & & &
& & F & P & & F & & &
1,200 720 1,200 700
~ ~
[%2] [%2]
‘2 1,000 g Q 600 &
8” = 2 1,000 =
~ 520 ~
800 500
800
600 400
320
400 600 300
200 120 400 200
o ® o ® o o ® ® o ® o o
N’ N’ N N N N N N’ N’ N N’ N N’
& S R & & & S & & > & & & &
P P @ @ @ @ @ @ @ @ @ @ @
R G A A R o

Bloomberg




2023 8 24 5VA

17 G

FQ4 2021 FQ12022 FQ22022 FQ32022 FQ42022 FQ12023 FQ22023

2021/12/31 2022/3/31  2022/6/30  2022/9/30 2022/12/31 2023/3/31  2023/6/30

4,410,301 4,333,040 4,396,577 4,571,165 4,694,360 4,504,230 5,005,509
3,873,229 4,652,234 4,548,145 4,889,015 4,093,993 1,351,245 1,409,990

( ) 8,283,530 8,985,274 8,944,722 9,460,180 8,788,353 5,855,475 6,415,499
307,821 270,621 279,574 299,020 364,186 310,772 311,874
0 0 0 0 0 0 0

5,208,352 5,245,322 5,702,029 6,022,231 7,149,081 10,048,904 10,737,039
13,799,703 14,501,217 14,926,325 15,781,431 16,301,620 16,215,151 17,464,412

975,362 1,097,704 1,162,655 1,201,327 1,262,115 1,285,949 1,280,857

0 0 0 0 0 0 0

225,100 256,545 276,721 292,387 290,013 296,208 301,396
1,831,056 2,130,267 2,339,556 2,470,765 2,548,533 2,552,229 2,601,358
2,056,156 2,386,812 2,616,277 2,763,152 2,838,546 2,848,437 2,902,754
16,831,221 17,985,733 18,705,257 19,745,910 20,402,281 20,349,537 21,648,023

1,749,122 0 1,773,586 3,145,899 1,243,655 3,153,953 3,096,573
392,455 356,670 351,774 341,420 450,562 396,650 343,010
13,499 8,340 9,570 7,365 18,139 12,708 18,001

9,572,437 12,013,142 12,424,810 12,889,383 15,484,104 13,582,619 14,629,901
11,727,513 12,378,152 14,559,740 16,384,067 17,196,460 17,145,930 18,087,485

2,637,640 3,960,088 2,537,021 1,762,578 1,831,053 1,821,416 1,778,209
1,348,778 593,225 561,555 587,496 526,057 602,774 610,035
3,986,418 4,553,313 3,098,576 2,350,074 2,357,110 2,424,190 2,388,244
15,713,931 16,931,465 17,658,316 18,734,141 19,553,570 19,570,120 20,475,729

317,316 317,316 317,316 317,316 317,316 317,316 317,316
289,674 290,607 292,615 293,365 294,061 295,005 444,945
311,970 314,409 315,622 318,099 353,786 356,843 496,791
142,671 43,571 -51,222 -132,664 -280,085 -370,914 -438,719
0 0 0 0 0 0 0

32,088 64,762 145,532 188,091 106,273 123,441 197,801
1,093,719 1,030,665 1,019,863 984,207 791,351 721,691 1,018,134
23,571 23,603 27,078 27,562 57,360 57,726 154,160

1,117,290 1,054,268 1,046,941 1,011,769 848,711 779,417 1,172,294

16,831,221 17,985,733 18,705,257 19,745,910 20,402,281 20,349,537 21,648,023

Bloomberg

Five
Value
Asset




5VA 2023 8 24
n m S&P [ ]
BASEIN—TOMFR 1 A—FT(—X- AR | 1BAETIN—TOFFRR : S&P AT —TOMHR : T4vF-L—F12I
( ( S P ) ( )
)
5 :S&P ( B JF LTI X Sv )OS H(
5 A—T1—Z - Sv)UBRREH( « ) ) «C ) 7))

C )

(

(https://www.moodys.com/pages/def

S&P

(https://www.spglobal.com/ratings/jp
/index)

ault_ja.aspx)
)

(https://www.spglobal.com
/ratings/jp/regulatory/content/unregis
tered)

S&P

S&P

S&P

(https://www.fitchratings.com/ja)

(https://www.fitchratings.com/ja/regula
tory)

2022 8 10



https://www.moodys.com/pages/default_ja.aspx
https://www.moodys.com/pages/default_ja.aspx
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.fitchratings.com/ja
https://www.fitchratings.com/ja/regulatory
https://www.fitchratings.com/ja/regulatory

2023 8 24 5VA
Disclaimer
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA

5VA

SVA



5VA 2023 8 24

SVA

5VA

5VA

5VA

5VA

5VA

Copyright 5VA Co., Ltd. All rights reserved.

5VA
5VA
100-0005 -
20
5

( 437 )




2023 8 24 5VA

SiRES ORMBRER (8fh) 5437

195

140
AT 3H% | BAREFEH AR EIEAERSYEGIERS. —AREEIAEASE B
STO

165
AT Bthe | BAGESREG SR EEAS _EEREmEs I E s, — A EIEA TR

(202204 159) (2016 5 ) 0390900204

Five
Value
Asset




