EDINETOOOO

OO0O0O00000O0O(E37133)
OJooooooooooood
2021 10 27
baudroie,inc.
37
03-5772-1835
37
03-5772-1835
927,775,000
( )
1,498,870,000
( )
388,500,000
) (
)

1/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

)
590,000( )
100
() 2021 10 27

2021 11 11

( )

( ) (
) 210,000
( )
( )

2/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
2021 11 19
( )
( ) 2021 11 11
( )
233
(
) ) )
590,000 927,775,000 502,090,000
) 590,000 927,775,000 502,090,000
)
14
( )
2021 10 27 2021 11 19
(1,850 ) (

) 1,091,500,000

3/127



EDINETOOOO

OO0000000(E37133)
OO0Oo00Oooooooodnd
@
@
O | OOl ] ] O ()
2021 11 22 ()
() <) [y | 100 2000 11 26 () | () |22 12 0)
)
2021 11 11
2021 11 19
2021 11 11
2021 11 19
2021 11 19
2021 11 30 ( ( ) )
( )
( )
2021 11 12 2021 11 18
H

4/127



EDINETOOOO

DO0000OOO(E37133)
OO00o0oOooOooooodOn
)
13
21
— 590,000 —
() 2021 11 11
(2021 11 19 )
2,000
(€H)
) () )
1,004,180,000 8,000,000 996,180,000
)
(1,850 )
( )
@
996,180
308,718 (2022 23,778 2023 137,970 2024 146,970 )
131,104 (2022 13,266 2023
56,238 2024 61,600 )
( ) 316,050 (2022 22,050
2023 147,000 2024 147,000 )
( ) 2024

5/127



(

2021 11 19

) @

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

(

)

)

810,200

1,498,870,000

513,090

172,550

52,060

50,000

7,000

7,000

5,000

3,500

810,200

1,498,870,000

(

)

6/127

(1,850 )

(

)



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

)

11 22 ()

11 26 ()

)

)

(021 11 19 )

)

)

210,000

388,500,000

210,000

388,500,000




EDINETOOOO

OO0000000(E37133)
OO0Oo00Oooooooodnd
( )
@
@
() () ()
2021
11 22 ()
) 2021 1001 ¢ - -
11 26 ()
H
( )
( )
@
()

8/127



180

2021 11 19

2022

28

9/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

210,000
) 2021 12 24
) 2021 12 24 (
)
(
( )
)
( )



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

10/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

@ baudroie inc.

&)

11/127



%R § EE fu\

iy, [Ry b7 —F7 7 7SERSBHCETS700 RS+ —L LT, HERTEENERLES, B2
ISEELTVRARIELsNRBCHBTS] SV 2EEREsBfTEUET.

2. Eyrav
Ty —EANEEEgRER Y 7= 7700EPSER. HEMREABTSLET.

3. BXHE

WHAERT I —EAR. 2y kT2, $—1—OTEETEY. LATLAOPTELIDS X ISEAES
FFPABIHELETO7 v 3 LERE LTHEEEOMEISEAT S LY. BICBAEOEN
FLyPERNT AN o TEYET.

T3 ARI7FrICETS. BENEEE - #EEe53A0IE. LUHMESS<MBODTERE
EBAELLSDN (1) £aUFs. P FLIAEE. O—FNASH— (22), 937K, (808, &
ELBEELTEUEYT.

WrEARCHE LSRN EG CREA. BRPhEESSCsCEB0EEDEE. TTr>T7F2A07
FFEIYRTEEOBEOLCH. J0FOBECHROGATEERCEEL. 2021F2ARNENREHREERE X
24.5%. BEAERR16SREGUELE,

RN . 7HMADITA > 732 S 7F v ICHEL EWPIRRE
LM EES (T 73ARS7Fv)

7

;T;

7 3 TRILYTT / THallFs TAIVLAER
A Tr>I520577 ¢ [y Ij%% Y Eiig
2 | Nz
3 , . O—KiSw4— 959K (A
7 s
o T A

~, BRSO T LR L EihTE

#1 SDN (3 : Software-Defined Metworkingd tSDNI2V 7 Rz FICE2TEMNER Y F7—-TMREFELER. 2 v E7—
FEVIFIIFCAPHETSELET. 3y FT—JHSRYEEG S RRCENICEE T S LA TESRIOLE. SONE
WIAT L ETRENGHNICASHT. v 9 —JREOXEGEEAFTEE G 5.

#2 O—RASH— H——IIAPSAHE, FHOEVANSCOOENECRTOEES (0—-F/AF X227 Shizes
T. AREWebH T bADF P EANPPH——EREEXDESTEH. TP EAPDHRASCEELEY —EABRF TR S
Hd, 12O =N—ChhaRETERT RSN TE 2.

W3 SHE 1 IDC JapanFLAYY=2 [@EAITS 7323 9F v H—EAHRTNECRE] (202145 F524E8)

12/127

EDINETOOOO
O000000000(E37133)
Oooooooooooonoad



4. XBEANE

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

YHRETA7FARII?FLICLBMTS, J2FNTFs2THESETIRET. RESEE_—ZXIZLAS

H—EZALHBERELTEVET,

M1 #2327 FrOIHREACL AT LABYICST2REGEECERE 7 U7, BEHEESITL.
BHWELEY. AESTTEIEFNER Y 77 - 4—/{—OWECfH. EFREFRLERLE. O—F
NI — tFaUFs. PAVLAGE. F2TFLEIA - 257 FE5 60NN ETHEEH - 20 - MEE
. WSS, B, 35 (ER. 5. R, GEERTY) eY-EIBHLTEUVET.

sEFULT « B R
o ki) o Pt
“EfFER

5. HtMiadHk L4

“PoC
oM
M

w5 an
=2 N «E5tH

L= ] «ilif

s —Z{ER R
ST

T2 7 5MEA~OBPIEHEIC LY, BPAOROY —EARME RN AHERERRL. BRtORLE

CRAETLERILTLET,

" mehoELY-ER
ZYyFHhO2OIFAN=F

5T

2men

0

FL v OB #tiah

A

RS i = WP IO P BHE WPIAHORVREEF L v P90 HnER CRUMSETES LS
LERICLIBEE/RNSEEN . BEOBMEINLCERTH ARMEESNT SN, i3
SEERSEN FEHIGREETRA

Ul MEMBAHER

*EREORHMBEM IO

T »7FALS7F v PO —EZTE. MECUPIEEF LHETHFROSATEYETH. COHE
WHEHS. By RERNTREERNEYEH TEE S S 7. TR, BRI AHOER S
B DR S S U . IR RS L 201 4L, AHREOF Ly VEERLTS
W, sHAEHRELERE DS SLRESRELTETSY. ERAERNF2020F 212158, 20212

BRI CeRLMMLTETEVET.

HENEBSEN
0 FEANE
oo b7 — 7 IS CCMNARIRE | 5928
CCNPISE | 403%
73 FIaER AWS IS %

WA & S IR A TR

#CCMA--Cisco Certified Network Associate
#CCNP---Clsco Certified Metwaork Professional
fu P —TRBXFALF-THLCCO Systems
HEMLTWEEERS

13/127



EDINETOOOO
O000000000(E37133)
Oooooooooooonoad

gt omUEYRIEFL
EHREEOBWVWA MY IICENFBZESZAADREMN

ERTEEZY—-EARE < BM - 70927 bRITEEL. ARy TEVRIALEDRITET .

WEEFNE

H—EANE

oy v v Y
by o8
7oUzgMl | v «..f vy v

At — AP IC 2D < RmMEIFE L

HEOETICELEBMICHLT. BRICERRNEY—ERHEORMSHEER BN ESHEL TSV ET.
@FO0Fr7 +RIFL

FOV 7 FRICHMBETOEREGUDEYT. EWNERTEARRERIIDLTORMNY 215 L. RERIRE
. MERERA-ATENERALTEYET.

BRA v IHEL

YATLDETEABSNAE LTAREMEZHALTSY. AL, #RtrRE<EENOREs T
#BUET.

BSSERRIR b v 75 E
FFA
140.000 PRSSEER
150,000 202152 AW
20205 2
120,000 cen
20195E2 B
20,000 20185 2 B
60,000
30,000 201 75 2 AL

20165E 2 A 217 2R 208 2RH 2N9E2IR 200E IR/ 0215 2H

20214 2AM FLER (FA)
SEOFE R 3,084,973
AbwTRREORER 1,739,618

14/127



EDINETOOOO
O000000000(E37133)
Oooooooooooonoad

6. RIR¥E
DRIHRITAG (1) ADEN

HEREITAI>750&5567. XUANITFCESZEE. HERZEETV
£7.

ELVREREL N SN SRR 5 FeikEHTH — E A MFE LS
2V 2 DM L

Iiﬂ Eﬂ:m ¥
LYl 1,306@=xn 15% B LS - 235%
(FO—s1LmE) (0265 & T 1 500000

O=KENS 44— Souﬂﬁl‘:jl, 14% a

(FO—mE) | (20235 ¢ 3 1,200,000
= 7N A ot

R 704mm g % 800,000
739K 2.5:m

(EPyTE) Govm sy 19% % 400000
TEallF 5,033mm

(PR bommrss | 0% % 0

NTEZR MEEIR MNHEIR WFIH NINEIR (M

B LHdER IO THIC WAL & XA S .
RERLCRTvLA, O=FA324%= 50N, 232K, t%aUFr. T=/1=RMHEOLTAMOEEREC RO S0,
# 2 HS  BCC Research [EMGO7 v L ASEGR] (BXsdsO—MLr 271 4=332)
B3 HE  MarketsandMarkets (0= FEsU9 04— (M EE) OR8] (EXS5H70=r1L1 72 A= 3r)
%4 HE 0 IDC JapanF LAY =X [HFRExy b7 —7E0E -/ SiMbERELUNFYERFRERRE] (202155108)
#5 S IDC JapanF LAY =2 [EFRST I 2220 k=2 @FNERRE Q0NE3888)
#6 HR . IDC JapanF LAV =2 [20205ET4H EAMEtS2 ) F-HEFRERRE] (2021£5R8278)
M EEECR 2O EOSBOEEN LS,

QTYI-TFAAMWE (7) DIMALRH
RAEZRBCAFERSLOMIIEHASE. EHRMOBAER MY 7
ES2A0MALFEAYET.

I9—TSAAWMEN 1 B FEFT EEHY

Sa s IxF—FSAIMEOTEFEL — 1Y
160,000

120,000

80,000

40,000

NTEIAN  NSEIAN  2NSEIAM  I02022AM  2021HIAM I-E {FM

7 BEII5. BE400. BES00L TRAOERBEENE AR LSOMBALLOEREL ¥ —-FI7IME L LTERLTEY
7.

15/127



GEEHMIAMEREE U RS
BEUMAHOBERICEY. BR2HOHZ3Y—ERAE—BREBBLET,

RRFROXE VWAL 2 FREHNDILEHNH283% (2021F 8 ARR)
EEEFIAMLEZEDIEK

MHNMAR
HAMABREEDT 3 AFES -5 LIk FER2. 7
L=FF@ErrO7z v aFLEDHAT, LTFCEYT
8.

STz HILF ek, “APLTF—FFT |
IR, THF 2T BEOFEETE
TR O  hR RV A REFATOVI

] W EERE
g5x cBETOVIO b ERTEICMGSF I ZhIL AL YR
4 - WA
-‘__.--;m " i 0 \TRIFE £ )5 RIFEH 4 71— 7 — L 13T L— ¢
—y B@ENTYSIA MLET, CONP (707195370 EHH
TEE (MEWPLAMERL),
2830
20218 ARE

RSt ORE LA 2 FFREOH RN 2838, SHEFHAENEEAL OO0, DROTAMERICE
URERMAHEROEXICHUEATEVWIEY,

mEnLYY | | memmsvy | | RERTAY M

7075, B3 93+° CCNPsizimnw 90%° e s
. IR TF— =

ZOTHER AR, 20 EABETF—7 o Bise

FIZ AN, NENE. BANSSSEIGERIUARE LTOESH (L=, #TU=F=, U=F=, FR=1r=, ¥3INTE=3y=0
M), =F=/ANOENTI 0V 7 FONNEENLE ETETLTERED L. BRSBTS,

Fle=F COM - M AL ET LA T=E LTOEED (EFF=, TYLISb, TO722%8 % b I8AN=h, TAF=00HM FTO7z38
FLEREOEEnCREs RS, TURRESNTHETED.

7. EXROHSNRE

-50Gs 4 (MOBLWREERARZID)

e TEREHHT ZEEC. BREGTAFLERORBMCEEERNAT &3, RNTREHa0R
BIDGEHSEBATVEY, ST HRCHT IHERERLESA. CNHPSHSTENT S—ROK
FEOFICLTEETHRT SMEERELTEY. FLOFEFENL. S5 1508 EOXPEDSHETEN
HEHENET.

FS0GES T (TRNF—EHRABCFLTIU—2212)

H—N—pA LY EOERMEOEIEEEEAEEL. TOT—CARB/RIETEVNET, T
FSREOUNENGERPISIHECE 2T, #=/ =02 L—Y05HOENIC DR, S
BNEFRBECSHEEICSELLITNLMAS LN TEET. COLDLEEMEOENTITT > 7 50HE
CEBECEEL TELET.

-5DGs9 (ENEEWHEROBEEDLSD)

ALZCERETRLLESLEME. SPRAEFLY. GEDEVWEY., SSCRBELEREBLELHTVE
T. BeWLWTH=—EASEEn. RECE2TETVLSES. TOFHFERABCENTESLSTr T
FARZFIFH—EULSZBEICVICHBL., FVEVEREEH>TEVILEVEEATLET,

16/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
O000000000(E37133)
Oooooooooooonoad

8. XIAFDOHE

FELEEEIRSOHER
WIOM | SWIE | WI2VE | W3 | W48 u!zm
S IAES 20174 3 194 PO 3
L A cFen 1626968 208703 2261561 25480008 3,084973  1.859.8%82
ESE e 116,285 217.982 237882 395841 542494 258792
Lo (MONNE) SEFE e 79757 135544 162557 278,824 415711 199,782
e AR LSS RREE ore — - — — — —
A% i 30,000 50,000 50,000 50,000 50,000 50,000
BT AR - 800 600 600000 720000 720000 7,200,000
HRER e 292695 428240 577424 861,666 1,377.378 1477161
B FF 1040788 1177857 1434062 1913255 2400784 2425623
1 297 v il AR S ) 48782623 71373396 96237 11968 177.41 -
1 R HESE (1S RS ) == == ={=] o ==} ==
1SN (MER) SRR m 13292984 22590773 7093 3873 57.74 775
WERTREE | BSLUSK BFE REEEE o — — — — — —
R %) 2812 3%.% 40.26 45.04 53.21 60.90
HERFNEE %) 3285 17,60 32.33 3875 18,87 -
Yt 1) - - — — — —
[ie=1ed ] (%) - - = - - -
HEFMCEBEr v 70— Fm - - — 43718 352910 65,715
WEEMCEBF v v - 70— FM) - - — 139,953 85,727 40,419
HEEMCEZ3Frviea - 70— F® - - - £9.372 SB4175 104914
RERUREASIOES (DEF BE Fm) - - — 1,206,244 1580707 1,581,529
1 = 82 340 351 409 523 -

(2 1. SHEIRMEEREFEL TSV ELADT. BREHERCRIERLRERISOEFIIVTREELTEYEEA.

CHELEICE. ANESERENTHUEEA.

W08, W11 ERCR IEORTEETIEE | RSV SREEERRIC LTI, FRTNADER LS. ERLTHEUEEA.

W13, W1AERFN SIEN I ERIROMES TR 1 R L) N ) BRERlCo0TE., BERTRTETILO0. 5

I FRTEY., BRROEEASET SRS, RELTEYERA.

1 S RSB SERIC LT, BYERELTLELES, BELTEUERA.

LA LA TES COREESREECEL T E A

20196 2 | SMACCEEATERREICKY . 20195 2AZ1BM TR 1 RIZ0S 1,000808HET2 TEHEVETSE. K1 ZHQEN
CEERTHEATONEEEE L. 1SS0 URARRBL S5 SR RERmENELTEYVET.

201940 5 A29B M EME R RREC ). 201906 B B TEENT NI O8 L INORIETIEETV. B 20210714
BMFOREESERICEL. D27 BB TEART | BC O 1 HEOEETRTSNEFT > TEUVETHE. 1130 C M
LAWMATONRLEEL. 1S5S RS R | ESE L SRR EEMERELTEUET.

- EEGRERESOOS. RI0Mr SR OVTRERHRER (T8 SEEREN138) olEcEIasRtLcsRaEcEL

THY. SEEGETER 93802 % IORTIC-SERENEROTHY 4.

SRIEEBEFRARCHBERERC VTR, BREEIIGENR1 2380211 MOAELCETE, TANEERZA F—TVICLAVERERT
THUET. B, W158EN 2 EBEONERRRERECDNTE., SHBEREIEN 19350 20 1 BOoRECE T, uENEEREL
b= LR - R TEYET.

10 E;ﬂm}:&}hﬂ BUFRI120ES ¢ w22« F0-HAREFELTLELAS. Fvvia - JO-HARCESENEIZOLTRIER

1. MR MENGE. TOEREREEDI00D10CENGLL. ERESBLTEET.

12, 20196 2 A 1 ORIDERSERRERICEY. 20196E 2 F21 86 THE | SIC 28 1,0008050 8. 20196 5 A290HAOER S EE

AFRME LY. 201HEG A 1 BETESET 1 \IC22 28008, B, 20217 AYBRMORETERECEY. 202187 29
B TEEST B0 I MEOEES TR A NET 2 TEUET.

FLT. WG (RS EMAEA DS B0 SRR TR SR D P A N W (1 O OfER DRSS DnT] (R
AT EA2IDAME FWEI339) CETS. W 0EOEN L SERLGRATONE SETLTEHE LS EES | S5 L Emae
FREFTCHTRELTOESYEEYET.

New B

oo

< i FE10H 1148 E1208 E13m 1445 ‘ﬁg‘

"HER 2007 182} )9 22HE2H 2021 02EER
1B i [} 40.65 59,48 8020 11968 17741 -
1S RN (DR RS @ 11.08 18.83 22.58 3873 57.74 27.75
BERSNS | BELUSK [DHE B o - E - - - -
1 857 ) RN ] — - — — - -

171127



FELE

1000000 = ~ 1,858 852

WI0M M1\ WM MITE W48 Wi
NITEAR 0IEENN XN HOOEIAN 201EIN BTN
EimE

LNEIRM

ERTES

195841

"YTORY
anne  DHTOED
2117992

WION WM W2 WI3E WI4E mIS5M
TR IEIAR NTAAE NHNEIAR 00 aEe IR

L

NEAN
S (O30R) Sl

1FA

00,000 -
400,000 - B
00000 - 173,604

199,782
o - ey 162557
0ooa - THTE

MI0E MIE MIIE MR WA WS
HIPEAAN 2BIRM RN G0ORIAR NneAE RIEEE
mirEm

bl

EDINETOOOO
O000000000(E37133)
Oooooooooooonoad

HiEER S AER

(515!
1500000 - WHASE B ERER 1400754 2AT5623
LG000 - 1503058
1,500,000 - 1A3D6T T

1177857 g
1.040, 738 I
BE1.6EE

1,000,000 -
I 5774
SOODO0 = 1 g LA
192605 I
_—

WO MR M@ MIIE AW MSE
HUEIRM 0N XHAN IR 200 AW 2N
aHEM=

FurlE ]

1 $Rre b) SR

WIOE  WMUE MIZE Wi nae
ATEIAE AN AR HESIRE AOnENE

1HS) S (U5E0) #F

8-
o
o
-

0 -

W0 WM OWIZE W13 WA EESW
WITEGAN JEEIRE JEIAE NMEIAR 0VELRE P24
L
arl 2]

() Sitid. 20095 2 AT EATEN 1 RIC 2310008008, 201956 R 1 B TEIEET 1 KICD3 280590, L.
H1ET AIEHTENET | BIC o231 EGHSTRIDHET > THEVET. ChicfEu OO i Sl HBlaiT
it EEEL. ESLUHREDNRUO S5 UL () RRSENHLTEVET.

18/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
10 11 12 13 14
2017 2018 2019 2020 2021

1,626,968 2,087,013 2,261,561 2,648,008 3,084,973
116,255 217,992 237,982 395,841 542,494
79,757 135,544 162,557 278,824 415,711
30,000 50,000 50,000 50,000 50,000
600 600 600,000 720,000 720,000
292,695 428,240 577,424 861,666 1,277,378
1,040,788 1,177,857 1,434,062 1,913,255 2,400,784
487,826.23 713,733.96 962.37 119.68 177.41
) ) ( ) )
132,929.84 225,907.73 270.93 38.73 57.74
28.12 36.36 40.26 45.04 53.21
32.85 37.60 32.33 38.75 38.87
— — — 437,718 352,910
— — — 39,953 85,727
— — — 9,372 64,175
— — — 1,206,244 1,580,707
282 340 351 409 523

19/127




EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
)
10 11 12
13 14
2019 2019 21 1,000
12
2019 29 2019 1.2
2021 14 2021 29 10
13
10 12 ( 18 13 )
193
( 13 ) ( 14 ) 193
10 10 11 12
11 100 10
12 2019 2019 21 1,000 2019
29 2019 1.2
2021 14 2021 29 10
(
) ( 24 21 133 ) 10
10 11 12 13 14
2017 2018 2019 2020 2021
() 40.65 59.48 80.20 119.68 177.41
() 11.08 18.83 22.58 38.73 57.74
() — — — — —
() — — — — —

20/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

100

2007 250

2007
2009
2009
2010
2011 12
2012 1,000
2012
2012 15027001 ISMS

2016 3,000

2017 12 5,000

2019 1,000

2019 ) )

2019 1.2
2019 ()

2019 11
2020
2021
2021

2021 10

21/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

=& F 1 RF 100N
ELTHH— F TR

E— P TEELMORERE T S
B — T 4 - EREER

it — F T i — 7 1 %
WA, 4 —T (M

Eigs

20T E4A20R

Z019E5RA14E

2019=68308

2019=TA1IE

/

‘w:$?42 P my—Fa

i

MR —FLT

i — F LT

Hefi— LT

221127



EDINETOOOO

O00000000(E37133)
Ogooooooooooooo
IT
IT IT
IT
IT
IDC Japan ( IDC Japan ) IT
2021 2025 2020 IT 1 7,053
IT 2025 1 8,702 2020 2025

CAGR Compound Annual Growth Rate 1.9

IT IT

IT
DX loT
LAN 56
IT
IT IT

DX SDN

2021 SDN 10 12
11 16 24 ( 2

)
IT IT 2021
24.5 16.5

23/127



EDINETOOOO
O000000000(E37133)
Oooooooooooonoad

TERE1.7IADITI T SA RS T FvICHHELI=HPIRES
SHEEEE (T4 75 2ARS5TFv)

con U 4

SRLITT t¥1UF DA VLABE

7 )

Eod o (HA

o - - 1.73EMm
el IT1275AR37Fy KB [% %
; &G
- O—-KNS>H—  JF5IE {RAALLES
2 Y
% BETH N,
‘ BREEGOPTORENE LV ERTEE
cloud
IDC Japan IT 2021 5 24
on-premises
DX Digital Transformation

2004 loT Al

DX

241127



loT
1

56

SDN
SDN
SDN

Internet of Things

IT

virtualization

5th Generation
5

Software-Defined Networking

Load Balancer

Web

25/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
O000000000(E37133)
Oooooooooooonoad

sk T : e ERE ; eFoC sEIE®R )
oEF AR | eZERERET : o oit S RiER L edER
1B TR : ; o R R el —2fed | WS
: ; s BEETE
1

26/127



EDINETOOOO
O000000000(E37133)
Oooooooooooonoad

RS

REEF LI
Tyt vy « vy v
» EFfA] Abwosl
RESETFILE o .j .‘f .‘f \f
FOov¥z 4 5
2017 2018 2019 2020 2021 2022
853,242 965,035 846,294 1,018,192 1,201,158 655,538
3,305 9,812 48,474 86,059 144,196 131,151
770,420 1,112,165 1,366,792 1,543,755 1,739,618 1,073,202
180,000
160,000
140,000
120,000
i} N 202152890
é 100,000 = 2020 2R
E = 20153 E Y
o 20155288
= 201 T2 AAL AT
60,000
40,000
0,000
0
2016528 2017528 2018528 2019528 20z052H 2021528

271127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

IT
IT
SMB 10
2017 2018 2019 2020 2021 2022
59,936 75,610 97,218 110,720 118,686 52,361
10 11 13 15 15 22
SMB
21,225 21,706 18,769 18,482 22,445 11,521
47 52 52 52 57 61
300
150
10
225 400 500 500
SMB
iR Fa¥zy kU =H=(FM) SAF LI S=TISE)
Folt bRty Fow b=
i g Fu b T=2PM [+ Yt I By st
——
s | SE
E h A ri—
-
E E H—ri—PM  |F Y=ri= " 239F .
) 5 Y —— | —a—
& £
¥ "
- 7 FAY=2 b
&8 w —) AR
e h ENN BT
sty B E
5E | . smmprams
+ RO
- ESORYE LS
s Ay FRfEEOWEL Y

28/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

IT
2014
2020 2 121 2021 2 156
93.9 CCNP
11 90.2 2019 2020
2021
AWS 12 41
IT
SDN
2021
CCNA 13 592
CCNP 403
AWS 41

29/127



EDINETOOOO

O00000000(E37133)
OoOoOdOoooooooOodd
11 CCNP
CCNP Cisco Certified Network Professional
CCNA
12 AWS
AWS Amazon Web Services
AWS
1
13 CCNA
CCNA Cisco Certified Network Associate
Cisco
€Y
2021 30
) ) ) « )
639 27.4 3.2 3,650
) ( )
100 10
IT
.2020 10 1 2021 9 30 148
@

30/127



0O00000000(E37133)
0oo000000000dd
IT
2017 2018 2019 2020 2021
1,626,968 2,087,013 2,261,561 2,648,008 3,084,973
131,471 230,012 274,696 409,339 509,439
8.1 11.0 12.1 15.5 16.5
IT IT
SDN
20

31/127

EDINETOOOO



EDINETOOOO

0000000 00(E37133)
0o000000000000
BLERMEAHAGEND ERHTESH
AEIREmENTERE
@ m
vernze | GG |5
'j.'fﬁlv[,.‘x 1 3061::?12}'-.”; 15?,
O —si i) (2026F) = 2
A— k- 50{%-‘*‘- L 14% o
(% 0=t TR (20235F) 2 2
Fy bT7—% T
{FAA{L mmme Zzgiiﬁﬂ 5% %
2 555
(Bprmi (2025555 1 9% %
i 5,033#5 6, %
ErEE (2026%)= 6 g
2017 2018 2019 2020 2021
551,818 712,725 934,297 1,110,117 1,370,611
29.2 31.1 18.8 23.5

AEEW Y —EADTLER

(F3)
2,000,000 00,295 31.1%

it 23.5%
e T.I, 18.8%
1,600,000 5eL AR

1,200,000
800,000

400,000

2017E2R  20188E2F  2019&F2F 2020828 2021FE2F (B

32/127



EDINETOOOO

OO0000000O0(E37133)
Oooooooooooodo
SDN
BCC Research ( )
MarketsandMarkets ( ) ( )
IDC Japan NFV 2021 5 10
IDC Japan 2021 3 8
IDC Japan 2020 2021 5 27

33/127



2021 102
177

BEEFIAMLEROIEX

1020

177 A
283
20218 RIRTE
IT
SE
( )

34/127

283

EDINETOOOO
O000000000(E37133)
OoooooooooooOonoa

2021

CCNP



EDINETOOOO
00000000 O(E37133)
OOooooooooooooad

T
Th=Lip=
TR—y=—

D

47
[

Rorai—

Shk TUPTAE o zemsi—p
Fruara TRE-

35/127



SDGs

SDGs

SDGs

(SDGs:Sustainable Development Goals)

SDGs

36/127

150

SDGs

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

IT IT
IT
IT
2017
13-304512
2022 31
2021 33.9

37/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
15027001:2013 1SMS
IT
IT IT
IT
2020
IT
10
11
12
61.0

38/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
(€))
( )
14 2020 2021 28
2,400,784 487,529
374,463 73,183 63,319
1,123,406 71,817
75,675 47,000
62,411 58,500 31,127 27,898
1,277,378 415,711
415,711 53.2 8.2
15 2021 2021 31
2,425,623 24,838
57,813 95,440
948,462 174,943
63,158 85,174 49,800
34,114 31,394 21,000
1,477,161 199,782
199,782
14 2020 2021 28
2021
1T
SDN
3,084,973  ( 16.5 ) 509,439
( 245 ) 542,494  ( 37.0 ) 415,711 (
49.1 )
IT

39/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
15 2021 2021 31
(2021 2021 31 )
IT
DX
1,859,892 261,194
258,792 199,782
14 2020 2021 28
1,580,707 374,463 31.0
352,910
591,723 62,411 27,898
147,892 73,183 63,319
85,727
116,339 19,648
8,968
64,175
100,000 50,000 125,675
47,000 41,500
15 2021 2021 31
1,581,929
65,715
307,860 76,293 123,118
95,440 85,174
40,419
49,067
104,914
30,000 64,114 49,800
21,000

40/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
14 15
(2020 ( 2021
2021 28 ) 2021 31 )
C D ) )
IT 3,084,973 +16.5 1,859,892
3,084,973 +16.5 1,859,892
() 15
13 14 15
( 2019 (2020 ( 2021
2020 29 ) 2021 28 ) 2021 31 )
C ) ) C ) ) C ) )
525,437 19.8 622,494 20.2 346,712 18.6

41/127




EDINETOOOO

0O00000000(E37133)
0oo000000000dd
@
14 2020 2021 28
3,084,973 16.5
1,933,531 14.1
1,151,441 20.7
642,002 17.8
509,439 24.5
KP1
37.3 36.0
20.8 20.6
16.5 15.5
42,018
3,141 3,045 542,494 37.0
49,228
179,020 3,008
415,711 49.1
15 2021 2021 31
1,859,892
1,219,145
640,746

42/127



261,194

14.0

2,000 1,375

127,201
199,782

EDINETOOOO

0O00000000(E37133)

0oo000000000dd
379,551
KP1
821
258,792
49,067
19,123

43/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

1,580,707 15
1,581,929

€))

44/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
2021 28
C )
)
27,556 1,677 363 29,597 523

87,051

(2021 30 )

45/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
@
)
28,800,000
28,800,000
2021 27 2021 27
26,800,000 28,800,000
)
7,200,000
100
7,200,000 — —
2021 14 2021 29 10
6,480,000 7,200,000
2021 27 2021 27 100

46/127



EDINETOOOO

OO0O0O000OOn(Es7133)
Ogooooooooooooo
@
2020 24
) 85( )
143[142](C )
18,590[184,600]( )
1,049[105]1( )
2022 28 2030 18
1,049[105]
525[53]
(2021 )
(2021 30 ) L]
) 130 1,300
X
X
C )

47/127

17



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

423

236

2021 14 2021 29 10

80

48/127



EDINETOOOO

DO0000OOO(E37133)
OoOoOdOoooooooOodd
2021 27
()
21( )
1,260[12,600]( )
6,886[689]( )
2023 2030 18
6,886[689]
3,443[345]
(2021 28 )
(2021 30 ) [ 1]
60 600
X
X
C ) x
X
« )
17

423

236

49/127



EDINETOOOO

DO0000OOO(E37133)
Ooooooooooogodo
2021 14 2021 29 10
2019 29
2,100 )
2,520[25,2001( )
820[82]( )
2020 2030 31
820[82]
410[41]
)
(2021 28 )
(2021 30 ) [ 1
1.2 12

50/127



2021

236

14

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

2021

51/127

29

10

17



EDINETOOOO

OO00000000(E37133)
OO0Oo00Oooooooodnd
(©)
() () ) C ) ( ) C )
2016 400 600 20,000 30,000 — —
2017 12 11 — 600 20,000 50,000 — _
2019 21 599,400 600,000 — 50,000 — _
2019 120,000 720,000 — 50,000 — _
2021 29 6,480,000 | 7,200,000 — 50,000 — —
) 400
50,000
50,000
450 1
¢ 1,000)
( 1.2)
( 10)
©)
2021 30
( 100 )
)
— _ _ 1 — _ 10 11 —
)
§ —_ _ _ 200 —_ —| 71,798 | 71,998 200
_ _ _ 0.28 _ — | 99.72| 100.00 _
)

52/127




EDINETOOOO

DO0000OOO(E37133)
OO00o0oOooOooooodOn
®)
2021 30
) )
71,998
7,199,800 100

200 - -

7,200,000 — —

— 71,998 —

53/127



o

&)

®

*

54/127

459

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

@

55/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

M
AL W iz
i1 HiIE Wiz
4 5 B R 3 .
- - i
M ; » EEan - »
x £ 1 :
Wi
ik W
A5
kL i w : )
i : e F
{oieneRs i + ol i * ;-!
'y L i #
g A
s e L naE
1 &
X i
-~
it weE
A
AL
M 4

56/127



~A A A A A A

N

57/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

427 423

426

165

459

58/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

309

59/127



0

0

0)

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

D)

1981

2006
2007
2007
2007

11

4,391,590

1981 28

2006
2007
2018

2020

1,696,750

1982 27

2006
2007
2019

2020

2021

439,160

1949 10 19

1972
1973

2000
2005
2005

2008

2009

2010

2011
2020

10

12

1942 14

1965
1994
1997

2004
2019

12

1950 12 28

1973
2000

2005

2008

2012

2019
2021

12

60/127



EDINETOOOO
0O00000000(E37133)
0o000000000000

D)

1975 26

2002 11
2003 11

2006
2007
2007
2010
2013

2016
2019
2020

2020
2021

ONK

EY

1970 10 12

2005 11
2007

2011
2013

2014
2021

6,527,500

(

)

61/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

62/127



EDINETOOOO

OO0O0O00000O0O(E37133)
OO00o0oOooOooooodOn
©)
( 2021 3 1 2022 2 28 )

14 14 13 13

14 14 13 13

14 14 13 13

340

63/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
) ) (D)
11,800 16,000

64/127

399



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
®
2021 28 350,000
2021 30,000
)
« D )

( 118,800 118,800 — — —

( _ _ _ _ _

15,750 15,750 — — _

65/127



®

3,000

66/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



€Y)

&)

@

)

31

(2020

193

193

2021

(2021

EDINETOOOO

O00000000(E37133)
00o00000000ond
( 38 59
( 19 63
(2019 2020 29
28 )
(2021 2021
2021 31 )

67/127



EDINETOOOO

0000000 00(E37133)
0o000000000000
@
( )
(2020 29 ) (2021 28 )
1,206,244 1,580,707
289,821 363,004
8,833 15,968
102,127 165,447
3,735 12,758
1,099 1,382
1,609,662 2,136,503
52,225 38,635
18,607 11,078
33,618 27,556
7,451 6,692
6,241 5,014
1,210 1,677
34,828 29,234
508 363
508 363
3,000 3,000
11,501 18,612
72,625 76,395
161,239 113,778
19,889 22,897
0 0
268,255 234,682
303,592 264,280
1,913,255 2,400,784

68/127



EDINETOOOO

0O00000000(E37133)

0oo000000000dd
( )

(2020 29 ) (2021 28 )

6,505 7,158
— 58,500
47,000 42,000
119,003 116,534
27,206 30,280
247,885 310,297
94,518 125,646
72,536 100,434
22,088 32,739
— 177
636,743 823,767
146,000 104,000
268,845 195,639
414,845 299,639
1,051,588 1,123,406
50,000 50,000
5,421 5,421
5,421 5,421
790 790
805,455 1,221,167
806,245 1,221,957
861,666 1,277,378
861,666 1,277,378
1,913,255 2,400,784

69/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

(2021 31 )

1,581,929
458,445
6,707
107,633
3,086
1,729

2,156,072

28,468
290

77,769
117,908
45,113

240,791

269,550

2,425,623

70/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

(2021 31 )

3,465
8,700
42,000
111,194
225,122
129,728
69,039
63,158
1,279
44,910

698,597

83,000
166,865

249,865

948,462

50,000
5,421
1,421,739

1,477,161

1,477,161

2,425,623

71/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
( )
2019 ( 2020
2020 29 ) 2021 28 )
2,648,008 3,084,973
1,693,894 1,933,531
954,113 1,151,441
1 544,774 1 642,002
409,339 509,439
9 13
16 —
— 42,018
180 79
206 42,112
3,447 3,045
235 185
9,757 3,141
— 2,638
262 44
13,703 9,056
395,841 542,494
— 49,228
— 49,228
395,841 591,723
123,912 179,020
6,894 3,008
117,017 176,011
278,824 415,711

721127



EDINETOOOO

0000000 00(ES7133)
OO0Oo00Oooooooodnd
(2019 (2020
2020 29 ) 2021 28 )
) ) ) )
1,548,330 91.1 1,799,580 92.7
150,616 8.9 141,085 7.3
1,698,946 100.0 1,940,666 100.0
3,781 8,833
1,702,728 1,949,500
8,833 15,968
1,693,894 1,933,531
()
C ) C )
81,134 80,870
69,481 57,657

73/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

( 2021
2021 31 )

1,859,892
1,219,145

640,746

379,551

261,194

7
821
144

973

1,375
2,000
0

3,375

258,792

49,067

49,067

307,860

127,201
19,123

108,077

199,782

741127



EDINETOOOO

O000000000(E37133)
Oooooooooooooo
2019 2020 29 )
( )
50,000 — — 790 | 526,631 | 527,421 — | 577,421 3 3 | 577,424
278,824 | 278,824 278,824 278,824
35,421 35,421 30,000 5,421 5,421
30,000 | 30,000 30,000 - -
3 3 3
— 5,421 5,421 — | 278,824 | 278,824 — | 284,245 3 3 1284,242
50,000 5,421 5,421 790 | 805,455 | 806,245 — | 861,666 — — | 861,666
2020 2021 28 )
( )
50,000 | 5,421 | 5,421 790 | 805,455 | 806,245 | 861,666 | 861,666

415,711 415,711 415,711 415,711

— — — — | 415,711 415,711 | 415,711 | 415,711

50,000 5,421 5,421 790 1,221,167 |1,221,957 |1,277,378 |1,277,378

751127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
( )
( 2019 (2020
2020 29 ) 2021 28 )
395,841 591,723
— 49,228
— 42,018
11,115 10,633
136 282
25 13
3,683 3,231
— 2,638
9,757 3,141
21,014 73,183
5,052 7,134
52,787 63,319
2,531 653
26,998 27,898
2,492 68
88,782 62,411
5,889 3,410
510,104 471,058
25 13
3,683 3,231
— 32,963
68,728 147,892
437,718 352,910
435 2,103
897 —
6,921 8,968
32,712 19,648
— 116,339
781 109
39,953 85,727
— 100,000
— 41,500
180,000 50,000
137,372 125,675
52,000 47,000
9,372 64,175
388,392 374,463
817,624 1,206,244
227 —
1 1,206,244 1 1,580,707

76/127



(

2021
2021 31 )

307,860
49,067
821
4,570
346
63,158
1,279
7
1,375
95,440
9,261
76,293
3,693
31,394
3,777
85,174
14,443

180,325

7

1,375
9,876
123,118

65,715

1,021
4,183
4,129
49,067
686

40,419

49,800
30,000
64,114
21,000

104,914

1,221

1,580,707

1,581,929

771127

EDINETOOOO

0O00000000(E37133)
0oo000000000dd



( 2019 2020

@

19

@

29

)

2016

781127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

( 2020 2021 28 )

@
2016

19

&)

79/127



EDINETOOOO
00000000 O(E37133)
OOooooooooooooad

( )
( 2019 3 1 2020 2 29 )

29 2018 30
30 2018 30

a A~ W N -

2023

30 2019
2019
10 2019
31 2019

Q@
2023

G

80/127



EDINETOOOO

O00000000(E37133)
Oooooooooooodo
( 2020 3 1 2021 2 28 )
29 2020 31
30 2020 31
1
1
2
3
4
5
2
2023
3
30 2019
2019
10 2019
31 2019
19 2020 31
1
( )
(2
2023
(€]

81/127



(@

(¢
2022

1

(¢
2022

1-2

31

82/127

2020

31

24

2020

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

31



EDINETOOOO

DO0000OOO(E37133)
Ogooooooooooooo
(
(2019 (2020
2020 29 ) 2021 28 )

110,130 134,550

91,726 110,678

52,365 75,246

72,947 68,844

11,115 10,633

9.7 10.0
90.3 90.0
(
(2019 2020 29
() 600,000 120,000 — 720,000
120,000
) — 720,000 720,000 —
2019 30 720,000
720,000
(
« )

) ( )

83/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
(2020 2021 28
) 720,000 — — 720,000
(
« )
( ) (
)
)
( 2019 ( 2020
2020 29 ) 2021 28 )
1,206,244 1,580,707
1,206,244 1,580,707

84/127



( 2019 2020

@

@

®

©)

®

29

35.6

85/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO

86/127

DO0000OOO(E37133)
OO00o0oOooOooooodOn
« )
) ) )
(6 1,206,244 1,206,244 —
@ 289,821
1,099
288,721 288,721 —
®3) 72,625 73,217 592
1,567,591 1,568,184 592
(€Y 6,505 6,505 —
@) 27,206 27,206 —
®3) 94,518 94,518 —
O 72,536 72,536 —
®) 22,088 22,088 —
® 193,000 193,126 126
™ 387,848 387,915 67
803,702 803,897 194
C )
€)) @)
©)
€)) @ ©) O) ®)
®) ™



0000000 00(ES7133)
OO0Oo00Oooooooodnd
15,000 5,000
( )
2020 29
3,000
10
10
C ) ¢ ¢ C )
1,206,244 — — _
289,821 —_ —_ —_
—_ 72,625 —_ —
1,496,066 72,625 — —
) D) C ) D) )
47,000 42,000 42,000 39,000 14,000 9,000
119,003 106,526 88,478 61,116 12,725 —
166,003 148,526 130,478 100,116 26,725 9,000

87/127

EDINETOOOO



( 2020 2021
@
@
©)

(

(
4
®

28

30.0

88/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO

DO0000OOO(E37133)
OO00o0oOooOooooodOn
« )
) C ) C )
(6 1,580,707 1,580,707 —
@ 363,004
1,382
361,622 361,622 —
©)) 76,395 76,601 206
2,018,725 2,018,931 206
(€Y 7,158 7,158 —
@) 58,500 58,500 —
€)) 30,280 30,280 —
O 125,646 125,646 —
®) 100,434 100,434 _
6) 32,739 32,739 —
Q) 146,000 146,013 13
® 312,173 312,161 11
812,931 812,932 1
C )
€)) @)
©)
€H) @ O] ®) ®)
) ®
5,000 —

89/127




EDINETOOOO

0O00000000(E37133)
0oo000000000dd
( )
2021 28
3,000
10 10
C ) « ) « ) « )
1,580,707 — — —
363,004 — — —
— 76,395 — —
1,943,712 76,395 — —

CO 1L Lo |l CH | «H | @«

42,000 42,000 39,000 14,000 9,000
116,534 98,486 71,124 22,733 3,29
158,534 140,486 110,124 36,733 12,296

)

(2019 2020 29 )
3,000

(2020 2021 28 )
3,000

90/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
( )
( 2019 2020 29 )
@
2019 29 2020 24
() 85
() () 25,200 191,100
2019 30 2020 27
2020 2022 28
2030 31 2030 18
() 2021 29 10
80
@
)
25,200 191,100
25,200 191,100
)
() 2021 29 10

91/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
() 82 105
) — —
) — —
( ) 2021 29 10

92/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
(2020 2021 28 )
@
2019 29 2020 24 2021 27
) 85
25,200 191,100 12,600
(@D ED)
2019 30 2020 27 2021 28
2020 2022 28 2023
2030 31 2030 18 2030 18
() 2021 29 10
80
@
)

25,200 191,100 —

— — 12,600

— 5,200 —
25,200 — —

— 185,900 12,600

)
25,200 — —
25,200 — —
() 2021 29 10

93/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
() 82 105 689
() = - -
() = - —
( ) 2021 29 10

DCF

94/127



(

(

2019

2020

2020

2021

29

28

)

)

9,744
5,458
3,375
1,311

19,889

34.6

0.6
0.2
4.5
1.0

29.6

10,976
6,422
3,949
1,548

22,897

34.59

0.11
4.32
0.41

29.75

95/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



(

(

2019

2020

2019

2020

2020

2021

2020

2021

29

28

29

28

)

96/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

(2019 2020 29
90
)
)
525,437 I
(2020 2021 28 )
90
)
)
622,494 IT
(2019 2020 29
(2020 2021 28
(2019 2020 29
(2020 2021 28

97/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
( 2019 2020 29 )
(2020 2021 28 )
(2019 2020 29 )
(
— — 61.0 — 18,333 — —
( 2020 2021 28 )

98/127



EDINETOOOO

DO0000OOO(E37133)
OO00o0oOooOooooodOn
( )
( 2019 ( 2020
2020 29 ) 2021 28 )
119.68 177.41
38.73 57.74
() 2019 29 2019 1.2
2021 14 2021 29 10
( 2019 ( 2020
2020 29 ) 2021 28 )
C ) 278,824 415,711
C ) - -
« ) 278,824 415,711
() 7,200,000 7,200,000
@ @
(2020 29 ) (2021 28 )
C ) 861,666 1,277,378
C ) - -
« ) 861,666 1,277,378
) 7,200,000 7,200,000

99/127



( )
(2019
(2020
2021 14
2021 27
28,800,000
a
2021 28
10
Q@
€
2021 29
“

2020 29

2021 28

720,000
6,480,000
7,200,000

28,800,000

100

)

2021

100/127

29

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

100



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

(2021 31 )

300,000

300,000

( 2021
2021 31 )

4,500

( 2021
2021 31 )

1,581,929

1,581,929

( 2021 2021 31 )

101/127



)
( 2021
2021 31 )
27 75
) 199,782
( I
( 199,782
) 7,200,000
)
2021 29 10
)

102/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
(2021 28
100 124
C ) « ) C ) C ) ) C )
C )
52,225 123 13,712 38,635 11,078 3,545 27,556
7,451 1,980 2,739 6,692 5,014 1,512 1,677
59,677 2,103 16,452 45,327 16,093 5,058 29,234
726 - - 726 363 145 363
726 - - 726 363 145 363
14,493 16,766 11,987 19,272 660 134 18,612
(G C D )
20131 5,000 — 0.12 2020 31
2016 37,000
17 51,000 14,000 0.12 2023 16
2016 12 44,000
30 58,000 14.000 0.12 2023 12 29
2018 65,000
31 79,000 14,000 0.08 2025 30
146,000
— 193,000 42,000 — —
( )1
2.
) (G (G C D C D
42,000 42,000 39,000 14,000 9,000

103/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
(D) C D ()
— 58,500 0.68 —
119,003 116,534 0.79 —
2022 30
268,845 195,639 0.76 2025 30
387,848 370,673 — —
)
C D C D QD) (
98,486 71,124 22,733 3,296
( ( )
) « D ( « ) « )
1,099 1,382 1,099 1,382
) )

104/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

0

(2021

28 )

498

1,580,209

1,580,209

1,580,707

KCCS

DCS

68,995

22,110

17,893

16,378

15,016

222,611

363,004

)

)

)

(

)

D
) )

)

x 100

)

365

289,821

3,402,357

3,329,173

363,004

90.2

35.0

)

15,968

15,968

105/127




EDINETOOOO
0O00000000(E37133)
0oo000000000dd

77,148

47,354

24,607

8,087

2,182

6,067

165,447

OFFICE GK/

ALJOY

1,765
1,430
1,045
880
682

1,356

7,158

161,397

90,930

57,969

310,297

106/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

75,836

35,847

13,963

125,646

®

107/127



EDINETOOOO

O00000000(E37133)
Ogooooooooooooo
31
100
)
URL
https://www_baudroie.jp/
) 128 1

@
@
®

189
166

108/127



24

109/127

EDINETOOOO
0O00000000(E37133)
0oo000000000dd



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

110/127



EDINETOOOO

DO0000OOO(E37133)
OO00o0oOooOooooodOn
« )
@) ()
2019
- - 600,000
14 18-10-214 ( 10 18-10-214 ( 10
) )
20;3 - 10 720,000
18-10-214 (
) 37
882,209
2020 ( 10 .
27 841 1,049
)
( 10 340,925
2020
27 325 1,049
)
88,116
2020 ( 10 ,
27 84 1,049
)
)
( ) 253 (
) (2019
) (
)
219 (
)
254
@ ( )
(@) 10
©)
O] ( 28 )
2021 14 2021 29 10

111/127



EDINETOOOO

OO00000000(E37133)
OO0Oo00Oooooooodnd
2019 30 2019 30 2020 27 2021 28
720,000 2,520 19,110 1,260
820 1,049 6,886
410 525 3,443
2,066,400 20,046,390 8,676,360
1,033,200 10,032,750 4,338,180
2015 i 2020 24 319
236 236
238 236 238 238
- b39 239
)
) 255
)
@ 257
1 238 1
259
259
®) 259
O]
) 2021 28
259
DCF (

112/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
820 1,049 6,886
2020 2022 28 2023
2030 31 2030 18 2030 18
423 423
() 650 2021
2021 14 2021 29 10

113/127



EDINETOOOO

OO00000000(E37133)
OO0Oo00Oooooooodnd
«C )
) )
439,159 10
)
169,675 10
43,916 10
)
40,000 0
10,000 10
)
8,000 10
)
2,000 L0
2,000 L0
3
2 " 2,000 10
30
2,000 10
)
1,311,250
1,250 1,049
2021 14 2021 29 10
C )
) )
. 7-13- 2,520 2,oegégoo
50
2021 14 2021 29 10

114/127




EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd

« D
) )
| T
| S
| S0
| P
| P
| P
| im0
| im0
| 0
| im0
wo| im0
| im0
| 0
| im0
S
S
S
x| T
S
S
S
x| T
S
S
S
x| T
S
S
S
x| T

115/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd

« D
) )
| T
S
x| T
x| 0
S
S
x| T
x| 0
| 0
|
| B0
|
| 0
|
| B0
|
| 0
|
| B0
|
| 0
|
| B0
|
| 0
|
| B0
|
| 0
|
| B

116/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd

« D

) )
w| e
| o
| B0
|
| 0
|
| B0
|
| 0
|
| B0
|
| B0
| o
| e
|
| B
| B0
|
|
| B
| B
2021 14 2021 29 10
« D

) )
| TS
| HE9
| 88

117/127



EDINETOOOO
0O00000000(E37133)
00o000000000000

)

¢ )
)

180

1,239,480
6,886

180

1,239,480
6,886

180

1,239,480
6,886

180

1,239,480
6,886

2021

14

2021 7 29

118/127

10



EDINETOOOO

OO00000000(E37133)
OO0Oo00Oooooooodnd
(
)
)
)

4,391,590 59.17
1,696,750 22.86
439,160 5.92
400,000 5.39
100,000 1.35
80,000 1.08
7-13-8 25.200 0.34
(25.200) (0.34)
25.200 0.34
(5,200) (0.07)
20,000 0.27
20,000 0.27
3 21 4o 20,000 0.27
12,500 0.17
6,500 0.09
(6.,500) (0.09)
5,200 0.07
(5.200) (0.07)
5,200 0.07
(5,200) (0.07)
5,200 0.07
(5,200) (0.07)
5,200 0.07
(5.200) (0.07)
3,900 0.05
(3,900) (0.05)
3,900 0.05
(3,900) (0.05)
3,900 0.05
(3,900) (0.05)
3,900 0.05
(3.900) (0.05)
3,900 0.05
(3,900) (0.05)
3,900 0.05
(3,900) (0.05)
3,900 0.05
(3,900) (0.05)
3,900 0.05
(3.900) (0.05)
2.600 0.04
(2,600) (0.04)
2.600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)

119/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
(
)
)
(@)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
2,600 0.04
(2,600) (0.04)
1,800 0.02
(1,800) 0.02)
1,800 0.02
(1,800) (0.02)
1,800 0.02
(1,800) (0.02)
1,800 0.02
(1,800) 0.02)
1,800 0.02
(1,800) 0.02)
1,800 0.02
(1,800) (0.02)
1,800 0.02
(1,800) (0.02)
1,300 0.02
(1,300) 0.02)
1,300 0.02
(1,300) 0.02)

120/127



EDINETOOOO

DO0000OOO(E37133)
OooooooooooOodo
(
)
(@)
(@)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)

121/127



EDINETOOOO

00000000 O(ES7133)
OoOoOdOoooooooOodd
(
)
)
(@)

1,300 0.02
(1,300) 0.02)
1,300 0.02
(1,300) 0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) 0.02)
1,300 0.02
(1,300) 0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) 0.02)
1,300 0.02
(1,300) 0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) (0.02)
1,300 0.02
(1,300) 0.02)
7,422,400 100.00
(222,400) (3.00)

(

)

10

122/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

2021 10 15

193
2020 3 1 2021 2 28 14

2021 2 28

123/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

(

)

124/127



193
2019 3 1

2020 2 29

2020 2 29

13

EDINETOOOO
0O00000000(E37133)
0oo000000000dd

2021 10 15

(

)

125/127



EDINETOOOO

0O00000000(E37133)
0oo000000000dd
2021 10 15
193
2021 3 1 2022 2 28 15 2 2021 6 1
2021 8 31 2 2021 3 1 2021 8 31

2021 8 31

126/127



EDINETOOOO
0O00000000(E37133)
0oo000000000dd

(

)

127/127



	表紙
	本文
	第一部証券情報
	第１募集要項
	１新規発行株式
	２募集の方法
	３募集の条件
	(1)入札方式
	①入札による募集
	②入札によらない募集

	(2)ブックビルディング方式
	①申込取扱場所
	②払込取扱場所


	４株式の引受け
	５新規発行による手取金の使途
	(1)新規発行による手取金の額
	(2)手取金の使途


	第２売出要項
	１売出株式(引受人の買取引受による売出し)
	２売出しの条件(引受人の買取引受による売出し)
	(1)入札方式
	①入札による売出し
	②入札によらない売出し

	(2)ブックビルディング方式

	３売出株式(オーバーアロットメントによる売出し)
	４売出しの条件(オーバーアロットメントによる売出し)
	(1)入札方式
	①入札による売出し
	②入札によらない売出し

	(2)ブックビルディング方式
	募集又は売出しに関する特別記載事項



	第３その他の記載事項

	第二部企業情報
	第１企業の概況
	１主要な経営指標等の推移
	２沿革
	３事業の内容
	４関係会社の状況
	５従業員の状況

	第２事業の状況
	１経営方針、経営環境及び対処すべき課題等
	２事業等のリスク
	３経営者による財政状態、経営成績及びキャッシュ・フローの状況の分析
	４経営上の重要な契約等
	５研究開発活動

	第３設備の状況
	１設備投資等の概要
	２主要な設備の状況
	３設備の新設、除却等の計画

	第４提出会社の状況
	１株式等の状況
	(1)株式の総数等
	①株式の総数
	②発行済株式

	(2)新株予約権等の状況
	①ストックオプション制度の内容
	②ライツプランの内容
	③その他の新株予約権等の状況

	(3)発行済株式総数、資本金等の推移
	(4)所有者別状況
	(5)議決権の状況
	①発行済株式
	②自己株式等


	２自己株式の取得等の状況
	株式の種類等
	(1)株主総会決議による取得の状況
	(2)取締役会決議による取得の状況
	(3)株主総会決議又は取締役会決議に基づかないものの内容
	(4)取得自己株式の処理状況及び保有状況


	３配当政策
	４コーポレート・ガバナンスの状況等
	(1)コーポレート・ガバナンスの概要
	(2)役員の状況
	(3)監査の状況
	(4)役員の報酬等
	(5)株式の保有状況


	第５経理の状況
	１財務諸表等
	(1)財務諸表
	①貸借対照表
	四半期貸借対照表

	②損益計算書
	売上原価明細書
	四半期損益計算書
	第２四半期累計期間

	③株主資本等変動計算書
	④キャッシュ・フロー計算書
	四半期キャッシュ・フロー計算書
	注記事項
	セグメント情報
	関連情報
	報告セグメントごとの固定資産の減損損失に関する情報
	報告セグメントごとののれんの償却額及び未償却残高に関する情報
	報告セグメントごとの負ののれん発生益に関する情報
	関連当事者情報
	注記事項
	セグメント情報

	⑤附属明細表
	有価証券明細表
	有形固定資産等明細表
	社債明細表
	借入金等明細表
	引当金明細表
	資産除去債務明細表


	(2)主な資産及び負債の内容
	(3)その他


	第６提出会社の株式事務の概要
	第７提出会社の参考情報
	１提出会社の親会社等の情報
	２その他の参考情報


	第三部特別情報
	第１連動子会社の最近の財務諸表

	第四部株式公開情報
	第１特別利害関係者等の株式等の移動状況
	第２第三者割当等の概況
	１第三者割当等による株式等の発行の内容
	２取得者の概況
	３取得者の株式等の移動状況

	第３株主の状況

	監査報告書

