24
2019 30
23 2018 2019
RACCOON HOLDINGS, Inc.
RACCOON CO.,LTD.
2018 28 22
14 14
03-5652-1692
14 14

03-5652-1711
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Qa
19 20 21 22 23
2015 2016 2017 2018 2019
2,056,268 | 2,229,642 | 2,359,311 | 2,546,080 | 2,980,398
327,626 367,760 414,313 431,501 545,697
201,659 239,376 255,791 282,920 379,545
200,897 239,376 255,791 282,920 379,545
1,543,752 | 1,777,194 | 1,907,984 | 2,133,504 | 2,697,642
4,327,123 | 4,969,086 | 5,566,077 | 6,056,772 | 8,848,060
90.29 101.17 108.89 119.67 14486
11.51 13.84 14.58 16.05 21.05
10.94 13.20 14.08 15.61 20.68
35.6 35.7 34.2 35.2 30.4
13.1 14.4 13.9 14.0 15.7
26.1 38.2 35.1 40.1 33.0
1,016,657 398,071 469,058 374,275 569,335
76,478 102,005 153,907 97,927 | 1,679,165
264,669 81,602 180,754 113,652 | 2,416,788
1,643,885 | 1,858,349 | 1,992,746 | 2,155,442 | 2,323,730
129 133 141 143 164
11) (10) 12 ®) ®)
2015 10 2015
19
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¢
19 20 21 22 23
2015 2016 2017 2018 2019

1,653,432 1,754,919 1,861,663 1,999,050 1,226,494
249,878 252,783 243,282 265,278 35,047
156,244 168,773 144,679 172,100 49,972
804,820 821,382 823,392 834,227 846,224
5,945,100 18,312,300 18,369,900 18,680,400 19,024,200
1,333,182 1,496,021 1,515,698 1,630,399 2,286,711
4,018,539 4,539,212 4,974,830 5,310,804 4,669,717
77.95 85.14 86.47 91.42 122.73
6.80 4.50 4.50 5.20 6.00
() () () () ()
8.92 9.75 8.25 9.76 2.77

8.47 9.31 7.96 9.50
33.1 32.9 30.4 30.7 48.8

11.5 12.0 9.6 11.0

33.70 54.15 62.06 65.88

25.4 46.2 54.5 53.3
101 104 113 112 72
(1) (10) (12) & @
201.9 354.1 346.6 436.0 474.1
139.6 120.0 140.1 166.0 154.7
opix (130.6)  (120.0) (0. (166.0)  (154.7)
1,196 879 674 889 778

(1,799)
394 322 428 506 494
(860)
2015 10 2015
19
23 1
23
2016 29
2015 20
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1993
1995 5,000

1996 10,000
1998 BtoB

2000
2000 10 2000
2001 11
2002 BtoB
2002
2004
2004
2006
2007
2007
2008 BtoB
2008 10
2009

2010 11 100

2011 10 BtoB Paid
2012 10
2014 BtoB Web COREC

2014

2015 EC SD export
2016
2016

2016
URIHO
2018 11

2018 12 ALEMO 100
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BtoB EC
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SD export
SD export
COREC
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490,000 100
300,000 EC 100
ALEIO 100,000 100
10
@ 912,432 1,123,270
¢ 383,990 259,022
G 264,362 177,704
“ 605,635 430,762
G 2,059,511 4,442,087
¢!
2019 30
EC 33(D)
59(3)
72(2)
164(5)
(
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2019 30

72(2)

33.3

6.8 6,192,322

€
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a.
b.
C.
d.
(¢
IT FinTech
2018 4
EC
M&A
2018 3 28
MEA
Al
3
IT FinTech
4
M&A
EC

EBITDA 10
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EC

c.Paid
Paid Paid Paid
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B2B-EC

¢

2019
ALEMO
58,399,309

Paid COREC

B2B-EC

41,452,875

62,945,450

13/102

(

EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

21,492,574



€

EC

EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

14/102



EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

Paid
4
(6
M&A
M&A M&A
M&A
M&A
236 238 240
2014 11 13
2019 30 724,500

3.8

15/102



EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
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ME&A
2019 30 3,073,000 5 1,590,000
6 769,000 7 714,000 16.2
(¢
2,791,288 8,848,060
912,313 6,493,237 843,151
170,922
1,878,974 2,354,823
877,903 593,759 ALEMO
327,813 298,970
2,227,150 6,150,418
844,518 4,729,845
186,664 700,000 1,382,631
1,420,572 1,700,000 1,363,338
564,137 2,697,642
92,610
379,545
153,203 117,794
2018 2019 30
M&A
2018 12
ALEMO 100 2018 30
2,980,398
17.1
ALEMO 26,407
19,122
548,725 25.4 545,697
26.5 21,888
379,545 34.2 2018 11
EBITDA
EBITDA 651,427 25.1
2018 Paid
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EC
EC BtoB EC
SEO SNS
1.1 SD export
44.4
11,244,752 6.2
127,162 29,962
1,419 147 874,943 163,310
EC 1,763,055 4.0 714,528
10.8
Paid
3,300
16,323,745 34.3
6,721,840 23,045,586 21.0
T&G URIHO
62,945,450
21,492,574 ALEMO 41,452,875 276.7

1,392,280 35.1
ALEMO 26,407

19,122

142,834 87.3
2,323,730
569,335 943,611
523,809 ALEMO
19,122 102,702
842,557 10 5
778,424

392,259 141,000
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1,679,165 1,581,237
1,468,200 ALEMO
186,214
2,416,788 2,530,440
1,700,000 700,000
a
@
€
2018
2019 30
EC « ) 1,763,055 104.0
«C ) 1,217,342 143.1
2,980,398 117.1
EC
2018
2019 30
«C ) 1,156,147 107.5
« ) 243,840 99.6
C ) 354,242 95.9
« ) 8,824 152.3
1,763,055 104.0
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(¢
EC 2,980,398
17.1

URIHO ALEMO

610,392 38.6
2,370,005 12.6
ALEMO 1,821,280
9.2 26,407

19,122

548,725 25.4

2016 2 FinTech 6,511
545,697 26.5
21,888
379,545 34.2
(¢
Paid Paid
M&A
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1,544,229
1,468,200
76,029
¢!
2019 30
72
591,153 3,254 | 877,903 15,232 2,131 | 1,489,675 @
Q
2019 30
46
119 75,325 356 75,801 )
33
EC 3,020 81,551 84,571 L
ALEMO 5,960 1,649 0 7,610 113
¢! 2019 30
EC
Web
78,000 2019 2020
Q 2019 30
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37,411,200
37,411,200
2019 30 2019 30
19,024,200 19,041,300
100
19,024,200 19,041,300
2019
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2011
3
1
76
3
25 [ 1
22,500 [5,400]
69
2011 27 2019 26
69
35
2019 30
2019 30 [ 1

69
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©) 10
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@
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®

2013 12 2013 300

2015 10 2015
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2014 11 13

2,340 [2,340]

702,000 [702,000]

165

2017 2027 31

165
83

2019 30
2019 30 [ 1]

300

165
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17

2017 30
625

50

236
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10
.2015 10 2015
2018
15,900 [15,900]
1,590,000 [1,590,000] ( )
600
2018 24 2021 23
)
)
)
2019 30
2019 30
)
() 1,590,000
100 )
)
)
X
) ) )
245

27/102



(

(

(

(

(

)

)

)

)

)

(

(

)

600

)

(

)

(

EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

)

)

28/102



(

)

30

(

)

273

(

)

274

(

)

29/102

EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

45

273

17

)



EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

2018

7,690 [7,690]

769,000 [769,000] ( )

650
2018 24 2021 23
)
a)
)
769,000
100
) )
)
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273
17
)
)
2018
7,140 [7,140]
714,000 [714,000] ( )
700 ()
2018 24 2021 23
)
)
)
30
714,000
100 )
) )
201

32/102



EDINETOOOO

O000DO00O0DO000DOgdOo(eosse3s)

oOoOooodn

92
100
11
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2014
2015 30 100,500 5,945,100 10,420 804,820 10,420 161,237

)
2015
2015 31 83,400 6,028,500 8,647 813,467 8,647 169,884

)
2015

() 12,057,000 18,085,500 813,467 169,884
2015
2016 30 226,800 18,312,300 7,914 821,382 7,914 177,799

)
2016
2017 30 57,600 18,369,900 2,009 823,392 2,009 179,809

)
2017
2018 30 310,500 18,680,400 10,835 834,227 10,835 190,644

)
2018
2019 30 343,800 19,024,200 11,997 846,224 11,997 202,641

)

2015 12,057,000
2019 2019 30 17,100
596
2019 30
100
15 25 22 51 3 2,839 2,955
55,501 2,840 704 29,504 20 101,510 190,079 16,300
29.2 1.5 0.4 15.5 0.0 53.4 100.0
460,657 4,606 57
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2019 30
4,875,800 26.27
1 8-11 2,917,200 15.71
2-11-3 1,626,300 8.76
GOLDMAN SACHS INTERNATIONAL( 133 FLEET STREET LONDON EC4A 2BB U,K
( 6 10-1 814,225 4.39
MINITRIES COMPLEX POBOX 64 SATAT
KIA FUND 136
13001 KUWAIT 6 492,601 2.65
27-30
489,500 2.64
25 Cabot Square,Canary Wharf,London
MSIP CLIENT SECURITIES
E14 40QA ,U.K 1
MUFG 435,700 2.35
9-7
338,400 1.82
1 8-12 302,500 1.63
1 8-11 234,700 1.26
12,526,926 67.48
460,657
2019 11
UBS 2019
2019 30
3,181,500 14.48
UBS 0 0.00
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2019
One 2019 29
2019 30

31,600 0.17
One 1,824,600 9.71

2019 15

2019
2019 30

1,521,200 8.09
435,700 2.3
26,700 0.14
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2019 30
460,600
18,547,300 185,473
16,300
19,024,200
185,473
57
2019 30
14 460,600 460,600 2.42
460,600 460,600 2.42
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155

1 556
2019
410,000 117,794
460,657 460,657
2019
10 31
00
C D )
2019 27 111,381 6.00
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2018 7 28 22
4
4 3
1 3
3
4
4 )
4
1
4
)
4
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12.5

1988
1993
1995
1963 () 4,875,800
1996

2013 SD

2015

1994 11

1998
1998
1999
2000
2000
2003
2004
2008

2010 12

1972 25 ) 338,400

2018

2018

2018 11
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2001
2004

2006
2008
2008
2009
2011

2011

2012 SD
2013

1979 10 21 2014 COREC () 101,200
2018

2018

2018 11

2018 12  ALEMO

ALEMO

2000

2003 12
2004
2008
2008
1976 25 2013 ) 7,400
2018

2018

2019

1996
2002
2005
2006

2008 0G

2008
2015
1969 10 21 2017 ) 8,000
2018
2018

2018 11
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1997 10

2001
2006

2010
2011 10

2011 12

2012
1971 19 2014 ) 11,500

2016 FPC

2016 FPC

2018

FPC
FPC

1987
1987
2002
2002

2004 10
2006 10
2006 11

2010 Minori
1960 20 2012 10 )

2014
2015

2017

2018 (
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(

)

1953

1976

1979

2005

2010

2012
2012

2013

2014

2015
2018

(

)

5,342,300

(

)

2019 7 27
2018 7 28
2018 7 28

11,500
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3
1 2019 4 13
2018 7 28 22
2019 4 7
2019 4
7 13
7 13
7 13
13
2018 7 28 22

15
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5 1 6
340
20,000 23,000
20,000 23,000
(a.
399
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96,450 96,450 4
6,030 6,030 1
2,010 2,010 1
12,600 12,600 3
2013 7 27 17
400
2018 7 28 22
300
2018 7 28 22
100
2018 7 28 22 50
2013 27 17 50
2018 28
1
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1976 28

1963 59

127

2018 2019 30
2019 30
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(2018 30 ) (2019 3 )
2,158,811 2,329,734
3,122,333 3,965,484

72,39 33,041
123 114
13,380
158,102 163,563
62,719 173,589
6,942 172,291
5,580,923 6,493,237
22,122 615,881
14,904 16,784
7,218 599,097
3,537
3,537
0
44,695 47,358
31,229 39,101
13,466 8,257
877,903
20,685 1,485,258
162,393 172,109
20,333 24,099
25,110 324,080
2,857 2,487
210,693 522,777
120,051 120,362
43,304 12,337
81,064 204,036
50 10,051
244,470 346,787
475,849 2,354,823
6,056,772 8,848,060
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(2018 30 ) (2019 30 )
2,863,899 2,961,539
- 700,000
25,000 211,664
141,000
47,743 73,473
95,197 244,084
45,299 83,472
43,371 51,498
9,950 7,910
408,970 17,543
204,894 378,660
3,885,326 4,729,845
1,363,338
2,838 3,673
35,102 53,561
37,941 1,420,572
3,923,267 6,150,418
834,227 846,224
221,699 362,906
1,325,490 1,612,425
250,143 132,348
2,131,273 2,689,206
2,231 8,435
2,133,504 2,697,642
6,056,772 8,848,060
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( 2017 ( 2018
2018 30 ) 2019 30 )

2,546,080 2,980,398
440,475 610,392
2,105,604 2,370,005
1,667,915 1,821,280
437,689 548,725
3,351 2,940
6,511
1,179 1,555
4,531 11,007
837 1,847
5,512 4,515
539

2,411
5,615

1,330
627 1,515
10,719 14,034
431,501 545,697
21,888

8,808
8,808 21,888
422,693 523,809
150,027 267,235
10,255 122,971
139,772 144,263
282,920 379,545
282,920 379,545
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2017 ( 2018

2018 30 ) 2019 30 )
282,920 379,545
282,920 379,545
282,920 379,545
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2017 2018 30
823,392 210,864 1,121,316 250,065 1,905,507 2,476 1,907,984
10,835 10,835 21,670 21,670
78,747 78,747 78,747
282,920 282,920 282,920
7 7 7
245 245
10,835 10,835 204,173 7 225,766 245 225,520
834,227 221,699 1,325,490 250,143 2,131,273 2,231 2,133,504
2018 2019 30
834,227 221,699 1,325,490 250,143 2,131,273 2,231 2,133,504
11,997 11,997 23,994 23,994
92,610 92,610 92,610
379,545 379,545 379,545
0 0 0
129,209 117,794 247,004 247,004
6,204 6,204
11,997 141,206 286,935 117,794 557,933 6,204 564,137
846,224 362,906 1,612,425 132,348 2,689,206 8,435 2,697,642
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(2017 (2018
2018 30 ) 2019 30 )

422,693 523,809
82,969 102,702
1,129 165,281
12,146 26,296
24 25
837 1,847
2,411 6,511
290,722 842,557
6,343 46,061
9,720 13,389
264,618 97,639
6,688 392,259
141,000
33,765 25,415
39,745 18,318
12,828 54,495
25,781 62,732
521,585 404,185
24 25
801 2,341
146,531 162,832
374,275 569,335
320 1,468,200
71,459 66,129

25,000
6,000
186,214
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