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29 30 31 32 33
2018 2019 2020 2021 2022
13,110,276 13,400,413 13,576,016 15,315,397 14,645,401

2,880,401 2,354,468 2,193,128 2,322,211 2,570,864
1,852,088 1,599,189 1,233,040 1,394,265 1,716,063
1,861,569 1,642,217 1,239,658 1,457,560 1,829,448
10,836,498 11,601,794 12,000,585 12,733,052 13,834,422
13,225,868 13,200,266 15,010,887 16,892,691 18,419,364
566.14 604.71 624.18 661.95 716.56
97.54 84.19 64.90 73.38 90.27
97.41 84.05 64.84 73.38

81.3 87.0 78.9 74.4 74.0
18.2 14.3 10.5 11.4 13.0
34.1 27.3 14.6 16.3 13.0
1,388,978 1,738,918 1,162,969 3,315,360 217,104
311,531 454,590 313,245 23,926 86,299
679,140 888,361 365,945 767,377 765,212
7,539,662 7,929,587 6,055,915 10,195,034 9,662,826
648 770 790 811 827

44 (33) (33) (32) (30)

29 2020 31 33

33

33

2/94




EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)

OooooOodd
Q@
29 30 31 32 33
2018 2019 2020 2021 2022
1,050,783 | 12,046,110 | 12,612,567 | 11,840,111 | 12,990,111
849,066 2,014,528 1,945,200 1,289,110 2,012,849
837,188 7,192,179 1,001,235 491,975 1,371,298
1,599,538 1,599,538 1,599,538 1,599,538 1,599,538
19,896,000 | 19,896,000 | 19,896,000 | 19,896,000 | 19,896,000
4,961,432 | 11,292,277 | 11,446,948 | 11,235,199 | 11,857,878
4,997,232 | 12,638,486 | 14,234,121 | 15,047,678 | 16,024,687
260.86 593.51 601.09 589.67 621.53
98 46 46 37 46
(75) (23) (23) (15) (18)
44.09 378.65 52.70 25.89 72.13
44.03 378.03 52.65 25.89
99.1 89.2 80.2 74.4 73.7
17.1 65.3 8.8 4.3 11.9
75.5 6.0 18.0 46.2 16.3
94.6 12.1 87.2 142.9 63.7
0 699 710 725 732
) () (33) (33) (32) (30)
282.1 200.1 90.9 114.5 116.9
TOPIX (115.8) (110.0) (99.5) (141.5) (144.3)
3,635 3,555 2,570 1,437 1,316
(8,880)
2,071 1,529 774 856 1,016
(4,830)
29 2020 31 33
33
2017 10 29
98 75 23
18.75
41.75
33
2019 15
2017 10 29

3/94

2017 10



EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)
oOoOooodn

1989

1992
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1999 10
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2000 10

2001 10

2002
2002 10

2004
2005
2007

2008
2008
2010 11
2010 12
2011
2011
2011
2012

2012
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2012 10
2013 12
2014

2015
2015 10

2016
SPIRE Research and Consulting Pte Ltd.

2016

2016 10 YBC SPIRE (Thailand)Co.,Ltd YAMADA
Consulting & Spire(Thailand)Co.,Ltd.)

2017
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2017

2017 YBC Capital Co.,Ltd.
YC Capital Co.,Ltd.)

2017
2018 100

2018 YAMADA Consulting & Spire Vietnam Co.,Ltd.
2018 10 Yamada Consulting Group USA Inc.

2019
2022
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YAMADA Consulting & Spire Thailand Co.,Ltd.
YC Capital Co.,Ltd.
M&A YAMADA Consulting & Spire Vietnam Co.,Ltd.

Yamada Consulting Group USA Inc.
SPIRE Research and Consulting Pte Ltd.
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SPIRE Research and

Shenton Way

Consulting Pte Ltd. Singapore 16,685 80.0
20,000 100.0
YAMADA Consulting & Bangkok
Spire(Thailand)Co.,Ltd. _ 15,750 49.0
pire(Thailand)Co Thai land
i 97.0
YC Capital Co.,Ltd. Bangkok 102,900
Thailand (48.0)
YAMADA Consulting & Ho Chi Minh
Spire Vietnam Co.,Ltd. | City Vietnam 10,000 100.0
Yamada Consulting Group| Los Angeles 57.000 100.0
USA Inc. U.S.A
20,000 100.0
20,000 100.0
95.8
1,022,467 95 8
) )
99.0
4,924,357 99.0
) )
99.0
910,189 99.0
) )
100.0
1,895 5.0
() )
100 50
(¢
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2022 31
703 (14)
32 ()
34 @)
5 (D)
53 (12)
827  (30)
Q@
2022 31
732 30 37.3 5.8 8,258,350
608 14
32
34 3
5 1
53 12
732 30

€
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M&A
DX
PL
M&A MEA
PL MEA
M&A
M&A
2023 2022 40
M&A
M&A MEA
M&A
MEA
2022 Y-search
M&A
MEA
M&A
2023 MEA MEA

ME&A
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M&A

M&A
M&A

M&A

2022

M&A
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a
1,526,673 18,419,364
425,302 4,584,941
1,101,370 13,834,422
b
2021 2022 31 14,645,401
4.3 2,201,251 36.2
2,619,909 1,916,379
637,378 472,147
12,444,149 4.9
2,501,604 11.0 2,570,864 10.7
1,716,063 23.0
12,479,688 10.1
11,218,196 10.2 2,121,035 59.3
1,079,657 25.7
654,046 8.6 212,651 8.3
605,929 8.4
408,915 6.0 20,413 10,060
637,378 75.6
165,231 76.5 147,503 78.8
157,252 153,977
3,275
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217,104 86,299
765,212 532,208 4,139,119
9,662,826
217,104 3,315,360
1,770,279
381,618 145,083
2,570,864
86,299 23,926
52,365
110,786 28,327
765,212 767,377
760,268
O]
2021
2022 31
1,261,492 109.1
425,611 166.0
195,138 111.9
1,000 145,188 8,824
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2021
2022 31
12,479,688 110.1
1,079,657 125.7
605,929 108.4
153,977
3,275
2020 2021
2021 31 2022 31
2 189,871 3 2,242,426
2021 31 2022 31
5 2,194,889 6 3,965,168
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527,284

1,770,279

626,504

578,443

330,351

955,794

4.3

2,619,909
637,378

2,501,604

1,716,063 23.0

2021

2,201,251

11.0

1,526,673

9,864, 63
160,479
3,

626,504

109,517

425,

834,331

2,080,036

0

965,168

553,363

302

420,736

4,566

1,101,370

10,900,246

2022

36.2

1,916,379
472,147

2,570,864

19/94

985,047
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18,419,364

16,320,434

1,325,334

2,098,930

4,584,941

4,500,360

84,580

13,834,422

13,531,266

44,300 168,672

14,645,401

12,444,149 4.9
10.7
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12,479,688 10.1
11,218,196 10.2 2,121,035 59.3
M&A
1,079,657 25.7
654,046 8.6 212,651 8.3
605,929 8.4
408,915 6.0 20,413 10,060
WEB
637,378 75.6
165,231 76.5 147,503 78.8
147,503
2022 3,965,168
( ) 20
13.0 1.6
20
20
2022 20

*

@
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2022 31

Qa

128,994 64,645 106,804 300,445 487(27)

3,614 44,480 48,094 26(1

’ (13.47 ) ’ @
¢
3
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62,800,000
62,800,000
2022 31 2022 24
19,896,000 19,896,000 100
19,896,000 19,896,000
2022
2017 20
2017 20
77
30,800
1,265
2019 27 2022 26
1,561
781
2022 31 2022 26
2022 31 77 30,800
2017 10
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2016 16 2017 20
2017 20
35
14,000
1,265
2019 27 2022 26
1,561
781
2022 31 2022 26
2022 31 35 14,000
2017 10
2017 15 2018 26
2018 26
35
14,000
3,385
2020 2023
4,262
2,131
2022 31 2022 31
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2018 14 2019 23
2019 23
40
4,000
2,222
2021 2024
2,623
1,312
2022 31 2022 31
2020 21
2020 21
40
4,000
1,383
2022 2025
1,772
886
2022 31 2022 31
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2020 22
2020 22
80
32,000
1,302
2022 2025
1,603
802
2022 31 2022 31
2021 27
2021 27
20
2,000
1,270
2023 12 2026 11
1,598
799
2022 31 2022 31
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2022 26
2022 26
100
10,000
1,214
2024 11 2027 10
1,461
731
2022 10
2017 10
() 14,922,000 19,896,000 1,599,538 1,518,533
2022 31
100
13 24 76 72 8 5,691 5,884
20,921 2,595 88,998 16,894 41 69,418 198,867 9,300
10.52 1.30 4475 8.50 0.02 34.91 100.00
872,989 8,729 89
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2022 31
- 7,043,200 37.02
-11- 1,465,900 7.70
- -10 1,358,800 7.14
NORTHERN TRUST CO. (AVFC) RE 50 BANK STREET CANARY WHARF LONDON
FIDELITY FUNDS E14 5NT UK 866,100 4.55
) -11-
463,300 2.43
367,000 1.92
- 334,700 1.75
- =12 310,700 1.63
- -15 263,000 1.38
- 252,000 1.32
12,724,700 66.89
1,465,900
309,700
2021
FMR LLC 2021 26
2022 31
FMR LLC
02210 245
791,100
3.98
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2022 31
872,900
19,013,800 190,138
9,300
19,896,000
190,138
2022 31
872,900 872,900 4.38
872,900 872,900 4.38
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22,101 27,093,398
872,989 872,989
2022
2022
50
DOE
459
2022
28 2021 12 18
46 50.9
2021 11
342,248 18
2022
532,644 28
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15
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12.5

1975

1992

1997

1999

2005 CEO

2007 HANDY ( )

2014 ( )

2015

1943 10 CEO ) 43,100

2016

2018 Gyrfalcon Technology Inc.
independent director( )

2019 Gyrfalcon Technology Japan

CEO( )

2019 FLOSFIA ( )

2020

2020

1989
1991 11

2000

2002
2004

1961 28 ( > 1) 172,700

2007
2008

2009
2016 10
2018
2020

2020

1997
2000 10

2009
2015

2018 ()

1972 10 25 26,600

2019
2020

2020 10
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1977
1988

1989
1999
2007

1955 146,600
2007
2016

2017

2020
2021

1982
2009
2018

1958 11 2019 12 ) 800
2020

2020 (

1979
2005

2007
2012
2014
2017

2017 10 )
1956 pil « ) 800

2017 10

2017 10

2018 ( ) IGED)
2018

1980
2008
2012
1957 26 2014 )
2015

2016 ( )(
2021

2000 10
2006
2007

1972 11 2009 ) 500
2010 12

2013

2017 ( )(

391,100

2022 23
2021 24
2022 23
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340
EY
25,000 25,500
2,200 4,400
27,200 29,900
a.
399
399
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2018 26 300,000

20,000 15
2016 16 27 50,000
2016 16 27 30,000

181,350 177,850 3,500 3,500 5
31,987 31,987 3

3,500
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a
4 19,692
1 43,073
c
7,000,000 7,000,000
ZICO Holdings Inc.
43,073 51,830
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1976 28
1963 59
127
2021 2022 31
2022 31 EY
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( )

(2021 31 ) (2022 31 )
10,391,915 9,864,630

1,164,854

1,325,334
626,504
2,194,889 3,965,168
100,935 99,060
116 116
432,609 489,178
44,923 49,559
14,240,397 16,320,434
375,806 428,802
136,111 166,437
239,694 262,365
57,774 57,774
478,885 568,985
325,876 416,849
153,009 152,135
450,478 472,275
514 399
157,458 118,062
157,972 118,462
687,960 109,517
643,902 610,168
225,213 220,487
486,766 568,019
2,043,843 1,508,192
2,652,294 2,098,930
16,892,691 18,419,364
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( )
(2021 31 ) (2022 31 )

269,725 271,670
2,000,000 2,000,000
503,980 834,331
88,840
130,540 133,188
1,175,377 1,172,329
4,079,624 4,500,360
12,082 19,777
67,931 64,803
80,014 84,580
4,159,638 4,584,941
1,599,538 1,599,538
1,526,001 1,542,322
9,944,451 10,900,246
523,772 510,839
12,546,218 13,531,266
19,211 2,106
12,330 102,142
31,542 100,035
30,919 34,447
124,372 168,672
12,733,052 13,834,422
16,892,691 18,419,364
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( )
2020 2021
2021 31 ) 2022 31 )
15,315,397 14,645,401
3,455,597 2,201,251
11,859,799 12,444,149
9,607,655 9,942,545
2,252,144 2,501,604
18,141 19,691
30,316
1,325 82,064
44,287 4,173
24,369 7,347
118,440 113,277
5,891 6,557
3,515
23,863 25,481
18,618 8,462
48,373 44,017
2,322,211 2,570,864
27,351
27,351
69,266
5,212
300,000
374,478
1,975,084 2,570,864
544,463 789,960
21,179 25,005
565,642 814,965
1,409,442 1,755,898
15,176 39,835
1,394,265 1,716,063
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2020 2021
2021 31 ) 2022 31 )
1,409,442 1,755,898
11,029 21,364
37,088 94,914
48,117 73,549
1,457,560 1,829,448
1,437,853 1,784,556
19,706 44,891

45/94

EDINETOOOO

OO000Oo00ooo0ooO00oOoo(ees13s5)

oOoOooodn



EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)

oOoOooodn
2020 2021 31
1,599,538 1,523,982 9,272,156 525,355 11,870,321
721,971 721,971
1,394,265 1,394,265
55 55
2,019 1,638 3,657
2,019 672,294 1,582 675,896
1,599,538 1,526,001 9,944,451 523,772 12,546,218
8,182 20,227 12,045 27,304 115,005 12,000,585
721,971
1,394,265
55
3,657
11,029 32,558 43,588 3,614 9,367 56,569
11,029 32,558 43,588 3,614 9,367 732,466
19,211 12,330 31,542 30,919 124,372 12,733,052
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2021 2022 31
1,599,538 1,526,001 9,944,451 523,772 12,546,218
760,268 760,268
1,716,063 1,716,063
16,320 12,932 29,253
16,320 955,794 12,932 985,047
1,599,538 1,542,322 10,900,246 510,839 13,531,266
19,211 12,330 31,542 30,919 124,372 12,733,052
760,268
1,716,063
29,253
21,318 89,812 68,493 3,528 44,300 116,322
21,318 89,812 68,493 3,528 44,300 1,101,370
2,106 102,142 100,035 34,447 168,672 13,834,422
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( )
(2020 2021
2021 31 ) 2022 31 )
1,975,084 2,570,864
147,603 155,133
114 114
5,398 2,648
18,141 19,691
44,287 4,173
5,891 6,557
1,325 82,064
300,000
30,316 3,515
69,266
27,351
5,212
1,726,492 1,770,279
344,727 160,479
44,923 4,636
1,108 1,875
16,338 1,944
6,794 145,083
163,319 15,983
4,351,199 581,500
18,108 19,603
44,287 4,173
4,094 6,555
300,000
794,141 381,618
3,315,360 217,104
87,169 110,786
74,871
21,466 413
52,875 28,327
175,382 2,092
66,668 9,953
4,956 52,365
3,103 8,723
23,926 86,299
1,500,000
2,533 24,477
2,881 11,638
55
721,971 760,268
12,873 24,297
3,138 16,761
767,377 765,212
32,455 102,199
4,139,119 532,208
6,055,915 10,195,034
10,195,034 9,662,826
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SPIRE Research and Consulting Pte Ltd.
PT.Spire Indonesia

YAMADA Consulting & Spire Thailand Co.,Ltd.
YC Capital Co.,Ltd.

YAMADA Consulting & Spire Vietnam Co.,Ltd.
Yamada Consulting Group USA Inc.

@

SPIRE RESEARCH AND CONSULTING SDN BHD

PT.Spire Indonesia 12 31

31

a
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225,213 220,487
254,727 271,674
29 2020 31
84
86
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