24

2025 28

26 (2024

Serverworks Co.,Ltd.

21

03-5579-8029( )

21

03-5579-8029( )
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22 23 24 25 26
2022 2023 2024 2025
10,920,831 17,295,718 27,510,746 35,717,021
653,514 624,153 1,032,687 1,066,240
442,353 453,580 638,359 677,331
95,724 546,786 971,369 897,692
9,088,819 9,683,593 10,667,336 11,460,428
11,673,081 14,743,930 18,056,854 20,493,787
1,176.20 1,246.40 1,360.54 1,453.68
57.74 58.64 81.76 86.21
55.82 57.26 80.43 85.24
77.4 65.5 59.0 55.9
4.9 4.9 6.3 6.1
40.53 46.03 50.51 27.55
337,948 81,520 1,725,470 906,594
1,067,305 799,590 439,401 1,453,379
101,046 437,334 121,436 227,252
6,798,191 5,642,391 6,880,619 6,041,973
197 342 370 449
) 23
23
10
29 2020 31 24

24
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22 23 24 25 26
2021 2022 2023 2024 2025
( ) 8,029,275 10,910,890 15,862,322 23,078,979 28,987,875
( ) 410,598 689,799 951,038 1,133,206 1,289,968
( ) 482,271 458,396 682,145 618,270 873,538
« ) 10,872
( ) 3,201,973 3,218,069 3,235,215 3,255,144 3,270,337
) 7,588,044 7,681,948 7,753,506 7,836,033 7,884,375
( ) 8,855,333 9,019,706 9,875,960 10,880,137 11,978,297
( ) 10,717,899 11,590,894 14,150,516 17,023,904 19,374,289
) 1,167.06 1,174.20 1,273.83 1,388.58 1,519.36
( ) () () () () ()
) 66.68 59.83 88.19 79.19 111.18
) 63.21 57.84 86.12 77.90 109.94
) 82.6 77.8 69.8 63.9 61.8
) 8.1 5.1 7.2 6.0 7.6
) 67.33 39.11 30.60 52.16 21.36
)
« ) 529,869
«C ) 159,595
« ) 5,157,437
« ) 7,426,126
) 149 189 224 261 331
) 99.5 51.9 59.8 91.5 52.6
(
ToP10) ) (121.7) (125.8) (136.5) (187.9) (192.7)
) 7,790 4,950 3,165 4,410 4,590
(11.200)
) 3,860 2,063 1,902 1,834 2,106
(5.510)
)
2020 22
10
2021 15 2022
2023 10 20
2021 14 2021 15
2022 2023 10 20
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ASP
ASP
Amazon Web

2000

2002

2003

EC

2008

Amazon Web Services, Inc. AWS

2011

Amazon Web Services LLC( Amazon Web Services, Inc.) AWS

2011

Amazon Web Services LLC VAR( )

2013

2014

2014

AWS Cloud Automator

2014

11

APN () C )

2015

2015

ANS (MSP) «C )

2016

AWS AWS

2017

11

2018

2018

11

Amazon Web Services, Inc. SPA( )

2019

2021

2021

1st

2021

Bespin Global Inc.

2022

2022

2022

11

SX 2024 11

2023

AWS 4

2023

10

AWS

2023

10

2024

2024

2025

AWS

2025

IT

o
~

) ASP
) AWS

) VAR

Application Service Provider
Amazon.com, Inc. Amazon Web Services, Inc. Web

Value Added Reseller
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)
) AWS MSP Amazon Web Services, Inc.
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Amazon Web Services, Inc. VAR
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2021 Google Google Cloud
Amazon Web Services, Inc.
AWS AWS
AWS
Google Cloud G-gen
M&A

Google Cloud

2022 11 SX

Web

¢ ) toTC ) AIC )

laaS/PaaS( )
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2023 2024 2025
226 297 355
642 854 1,067
(AWS /Google Cloud )
2011 Amazon Web Services LLC( Amazon Web Services, Inc.) VAR (
) AWS AWS
AWS
AWS
2016
AWS
AWS
AWS
AWS
Cloud Automator ( AWS )
AWS
AWS
( )
2023 2024 2025
2,405 2,653 3,075 3,323 3,534 3,778 4,029 4,29 4,566 4,902 5,375 5,706
AWS AWS
Reserved Instance( ) Savings Plans
G-gen Google Cloud Google Cloud
(AWS Cloud Automator )
Cloud Automator AWS  API( ) Web
SaaS( ) AWS EC2( ) RDS(
) AWS
( )
AWS
Google Cloud
AWNS Cloud Automator

9/131



EDINETOOOO
00000000000 0O(E31580)

ooooOoog
AWS
Google Cloud
MSP( )
AWS Google Cloud
24 365
ITIL( )
(
) Amazon
Web Services, Inc. MSP
MSP
MSP
MSSP
AWS Google Cloud
&)
(
)
(
AWS Google Cloud AWS Google Cloud Cloud
Automator
( (D) ) AWS Google Cloud
¢ (@ WvspP) )
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SaaS

laaS PaaS

laaS (Infrastructure-as-a-Service)

AWS  Google Cloud

CPU

PaaS (Platform-as-a-Service)

AWS Microsoft Az

ure

SaaS (Software-as-a-Service)

Salesforce.com
Office365

1oT: Internet of Things
« )

Al Artificial Intelligence
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2025 AWS
( )
AWS ( )
AWS 129
AWS DevOps 90
AWS 169
AWS 119
AWS 118
AWS - 93
AWS SAP on AWS- 37
AWS - 67
AWS Al- 65
AWS - 39
AWS - 50
AWS - 49
AWS - 42

APl Application Program Interface

ITIL: Information Technology Infrastructure Library IT
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)
G-gen 50,000 WSP 66.60
)
10,000 100.00
)
105,237 | NsP 24.90 VISP
)
450,000 53,40
)
NP
100,000 MSP 34.00
G-gen ( ) 10%
5,776,013
3,745
48,403
152,606
2,389,194
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)
449
449
) 100 10
@)
2025 28
) ) ) )
331 36.6 3.1 7,698,165
)
100 10
(©)
)
X ) )
)
( ) (D) (GD)
17.9 54.5 100 83.2 85.2 20.4
() 2015 64
1991 76
1991
25 71
1991 76
1991
25 71
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( ) AWS AWS(Amazon Web Services)
( ) AWS (
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)
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449

119

2030 30 17.9

2027 100 100

2030 90 83.2

10 6.8

- 3.1

AWS 2027 2216 1,288
AAA AAA

770

- 36.6

- 65.2
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Web Services, Inc.
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MSP
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AWS Google Cloud

2012 12

1SO /1EC 27001(JIS Q 27001)

@
2013
( ) (
)

@

BeeX
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C )
15,222,436
940,512
838,646
5,271,350
512,096 225,190
C )
8,709,173
1,070,777
54,411
( )
11,460,428
677,331
( 2024 2025
) « ) loT(
Al( )
DX
Google Microsoft
2024
G-gen
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1,694,637

927,659 590,451

742,295

113,234

1,589,429
726,968
324,185
54,411

100,000

793,091
200,502

28 )

DX (
) AIC ) « D

Amazon Web Services(

AISC ) )

AWS

Google Cloud
Google Cloud

2025
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35,717,021 ( 29.8 ) 1,072,076
19.5 ) 1,066,240 ( 3.2 ) 677,331
( 6.1 )
( )
Al loT
2,272,750 ( 23.7
)
( )
AWS ARPU( )
31,766,931 ( 31.4 )
MSPC )
Al loT
1,665,057 ( 11.3 )
( )
12,281 ( 70.5 )
( ) DX
« )
( ) loT: Internet of Things
C )
( ) Al: Artificial Intelligence
C )
Al
( ) Al
Al
( ) AWS: Amazon Web Services Amazon.com Amazon Web Services,
Inc. Web
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( ) ARPU Average Revenue Per User
( ) MSP Managed Service Provider
( )
29.8 ) 7,595,903
( )
31.9 )
568,808
( )
( 14.9 )
174,590
( )
) 63,989
178,645
141,656
33,553
( )
49,100
21,502
( )
) 35,058
13,377 )
6.1 )
(
838,646
906,594 (
1,070,777
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AWS
8,206,275 35,717,021 (
7,637,466 31,612,857  (
4,104,164  ( 16.1 )
394,217 3,032,088
1,072,076 ( 19.5 )
37,608 229,478  ( 19.6
41,004
235,314 ( 315.2 )
1,066,240  ( 3.2 )
64,751 97,523 ( 39.9 )
34,000
24,274 269,705  ( 9.9
21,680  (
38,971 677,331 (
) 6,041,973
1,725,470 )
968,717 726,968
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149,331 143,409
940,512 927,659 444,816
1,453,379 ( 439,401 )
598,520 423,466
300,600
227,252 ( 121,436 )
450,020 7,734
585,007 100,000
( 2024 ()
2025 28 )
« ) 2,272,750 123.7
C ) 31,766,931 131.4
MSPC ) 1,665,057 111.3
12,281 170.5
« ) 35,717,021 129.8
)
100 10
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AWS Solution
Provider Addendum

2018
11

AWS

2014

MSP

2014

2023
14

2027

30

2023
31

2024

G-gen

2024
26

G-gen

(

) 2025

25

BeeX
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115,026  ( )
AWS Cloud Automator 45,975
61,808
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€Y
2025 28
( )
()()()()()
6,078 3,930 77,740 1,558 89,308 238
20,705 584 - - 21,289 -
5,863 1,560 - ) 7,423 49
)
( 760 96 - - 856 14
( 1,731 328 - - 2,060 17
( 37,146 23,876 - - 61,022 13
)
(D)
53,656
17,625
20,433
3,121
5,872
4,320
6,134
@
2025 28
)
()()()()
8,383 1,000 1,278 10, 661 118
)
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(Cloud Automator)

43,650

2025

2026

(

@

)
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21,600,000
21,600,000
() )
(2025 28 ) | (2025 28 )

7,884,375 7,884,375
100

7,884,375 7,884,375 —

2025
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2015 12 2015 12
(2025 28 ) (2025 30 )
) 913 913
() 6 6
() 14,608( ) 14,608( )
) 100( ) 100( )
2017 12
2025 12
100 100
50 50
) ) )
)
) ( )
(
)
X
(€))
@) ( )
25
50
75
100
(©)
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2016 10 26 2017 23
(2025 28 ) (2025 30 )
) 2,027 2,027
) 15 15
() 32,432( ) 32,432( )
) 363( ) 363( )
2019 24
2027 23
363 363
() 181.5 181.5
) )
)
) ( )
X
(
)
€Y
) ( )
25
50
75
100
©)
O]
®)
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2018 2018 17
(2025 28 ) (2025 30 )
) 1,739 1,739
) 17 17
() 27,824( ) 27,824( )
) 375( ) 375( )
2020
2028 30
375 375
() 187.5 187.5
[@D) )
)
)
) ( )
X
(
)
@
@ ( )
25
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100
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©)
() () € ) C C )
2020
2020 31 365,772 | 3,745,962 | 2,371,101 | 2,980,699 | 2,371,101 | 2,970,699
)
%029 3,745,962 | 7,491,924 —| 2,980,699 — | 2,970,699
2020
2021 28 96,120 | 7,588,044 221,273 | 3,201,973 221,273 | 3,191,973
(@)
2021
2022 28 91,408 | 7,679,452 13,007 | 3,215,070 13,097 | 3,205,070
(@)
%025 22 2,496 | 7,681,948 2,998 | 3,218,069 2,998 | 3,208,069
2022
2023 28 63,206 | 7,745,244 8,628 | 3,226,697 8,628 | 3,216,697
(@)
iozg 22 8,262 | 7,753,506 8,518 | 3,235,215 8,518 | 3,225,215
2023
2024 29 76,960 | 7,830,466 11,412 | 3,246,627 11,412 | 3,236,627
(@)
iozi 21 5,567 | 7,836,033 8,517 | 3,255,144 8,517 | 3,245,144
2024
2025 28 42,128 | 7,878,161 5282 | 3,260,426 5,282 | 3,250,426
(@)
§02§ 26 6,214 | 7,884,375 9,011 | 3,270,337 9,911 | 3,260,337
) ( )
2,403
5,997,888
2,998,944
2,998,944
2,062
17,036,244
8,518,122
8,518,122
3,060
17,035,020
8,517,510
8,517,510
3,190
19,822,660
9,911,330
9,911,330
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2025 28
( 100 )
)
() - 10 24 48 38 14 3,213 3,347
( ) - 6,443 1,080 19,863 6,342 51 44,978 78,757 8,675
() - 8.180 1.371 25.220 8.052 0.064 57.109 100.00
) 618 18
(©)
2025 28
(
)
)
(@)
2,550,552 32.35
1,013,600 12.86
439,200 5.57
300,000 3.81
260,000 3.30
260,000 3.30
219,629 2.79
184,500 2.34
127,730 1.62
( )
113,400 1.44
( )
5,468,611 69.37
) ( )
BS
2024 ( ) 2024 31
) ()
197,556 2.53
25
14 4QA
(Morgan Stanley & | (25 Cabot Square, Canary Wharf, London 54,034 0.69
Co. International plc) E14 4QA, United Kingdom)
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Stanley & Co. LLC) (c/o The Corporation Trust Company (DE)
Corporation Trust Center, 1209 Orange
Street Wilmington, DE 19801 United
States)
— 257,316 3.29
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( ) — — —
( ) 600 - -
( ) 78,751
7,875,100 100
8,675 - -
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) () 18
2025 28
) ) ) ()
)
1 600 600 0.00
— 600 600 0.00

)
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155
(€))
(@)
) )
(2025 26 )
005 2025 20 ) 230,000 500,000,000
230,000 500,000,000
() 100.0 100.0
222,000 499,853,900
() 3.5 0.0
)
(©)
O)
) () ) ()
_ ) - - - -
618 — 222,618 —
) 2025
459
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