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34 35 36 37 38
2017 2018 2019 2020 2021
( )| 8,469,569 | 10,603,964 | 10,443,300 | 10,920,848 | 11,187,679
« ) 766,309 573,680 953,581 | 1,074,827 | 1,171,233
« ) 547,183 377,464 683,801 762,053 840,970
« ) 6,942 12,833 4,647 8,880 5,565
« ) 843,750 843,750 843,750 843,750 843,750
( ) | 26,340,000 | 26,340,000 | 26,340,000 | 26,340,000 | 26,340,000
( )| 5,647,501 5,715,286 | 6,372,515 | 6,983,460 | 7,567,656
¢ )| 8508,108| 8,837,007| 10,032,243 10,552,011 | 11,140,135
() 214.51 217.18 242.23 265.55 287.85
) 7 7 ) 10 13
( () &) &) &) &) )
() 20.78 14.36 25.99 29.00 31.98
® - - - - -
() 66.4 64.7 63.5 66.2 67.9
() 10.3 6.6 11.3 11.4 11.6
() 33.3 51.3 34.17 28.38 19.29
() 33.7 48.8 34.6 34.5 40.6
C | 1,72,95| 1,213,267 | 1,237,338 | 1,547,066 | 1,700,270
C )| 1,151,386 603,708 601,905 752,569 742,978
« ) 198,794 348,867 219,585 407,534 292,123
( )| 2.578.218| 2,839,698 | 3,254,013 | 3,641,804 | 4,307,699
() 339 397 413 435 441
) 151.4 162.9 197.6 185.7 143.8
( () (132.2) (145.0) (133.1) (137.2) (174.1)
TOPIX)
() 789 Lo 1,180 956 018
() 411 o o 501 398 613
)
2019 27 2018
2019 26 2018 26 JASDAQ( )
2018 o JASDAQ( )
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9,800

( )

NEURON DATA
INTELLIGENT WAVE PHILIPPINES, INC. (MANILA)
BEA SYSTEMS JAPAN,LTD (TUXEDO)

30

( )
INTELLIGENT WAVE PHILIPPINES, INC.
843,750

Intelligent Wave USA,Inc.

INTELLIGENT WAVE EUROPE LIMITED

Intelligent Wave Korea Inc.
INTELLIGENT WAVE EUROPE LIMITED

JASDAQ
JASDAQ

Intelligent Wave USA, Inc.
ODN

30

Intelligent Wave Korea Inc.

NEO

JASDAQ

JASDAQ
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2024 15.0
ROE
ROE
6.6 ROE
2017 2018 2019 2020 2021
8.3 5.2 8.8 9.5 10.1 15.0
ROE 10.3 6.6 11.3 11.4 11.6 —
2017 2018 2019 2020 2021
25.0 26.7 25.3 25.1 25.4 30.0
2021
2021
2024 15,000 2,250
15.0
2022 2024
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2021 2022 2023 2024
C ) « ) « ) « )
11,187 12,000 13,500 15,000
) 1,130 1,320 1,750 2,250
(10.1 ) (11.0 ) (13.0 ) (15.0 )
2020 2021 2022 2023
«C ) « ) « ) « )
10,920 11,000 12,000 13,500
) 1,036 1,150 1,250 1,500
9.5 ) (10.5 ) (10.4 ) 1.1 )
2022 12,000 1,320 ( 11.0 )
16.8
2022
1,130 20.0 2021
2023 2,000 2024 2,500
2021 2022
5,272 5,850
1,357 1,440
335 400
942 1,130
1,638 1,730
509 250
1,131 1,200
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2021
2021
*
*
2021
(2020 2021 ) 11,187 11,000 10,920
1,130 1,150 1,036 9.1
1,171 1,074 9.0 840
762 10.4

2021
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5,791 5,272
1,246 1,357
244 335
828 942
1,526 1,638
220 509
1,063 1,131
10,920 11,187
1,150
2020 )
588 11,140
594 6,975 665
4,164
205 147 71
3,572 196
148 181 82
584 7,567 577
4,307 665
1,700 9.9
1,166
751
742 752
292 407
262
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66.2 67.9
205.1 145.6
0.0 0.0
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(2019 (2020
2020 30 ) 2021 30 )
¢ D ) ) )
6,115,098 96.8 5,754,372 94.1
)
(2019 (2020
2020 30 ) 2021 30 )
¢ D ) ) )
1,667,931 116.4 1,826,554 109.5
)
(2019 (2020
2020 30 ) 2021 30 )
¢ ) ¢ () ¢ ) ¢ )
10,903,252 96.1 5,317,659 99.7 | 10,892,195 99.9 5,022,175 94.4
)
(2019 (2020
2020 30 ) 2021 30 )
¢ ) ) ¢ D )
10,920,848 104.6 11,187,679 102.4
)
(2019 (2020
2020 30 ) 2021 30
¢ O ) ¢ ) )
1,837,130 16.8 1,294,781 11.6
TIS 705,324 6.46 1,213,843 10.9
531,386 4.87 1,202,742 10.8
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2017 2018 2019 2020 2021
8,469 10,603 10,443 10,920 11,187
702 547 921 1,036 1,130
8.3% 5.2 8.8% 9.5% 10.1%
EBITDA 1,039 1,032 1,628 1,641 1,881
547 377 683 762 840
5.647 5.715 6,372 6,983 7.567
8,508 8,837 10,032 10,552 11,140
ROE 10.3% 6.6% 11.3% 11.4% 11.6%
) 339 397 413 435 141
EBITDA
100
2021 111.87 11.3
EBITDA 1,039 1,881
2017 7.2 12.6
(2016 2020
11.0 9.1 )
2022 2024 10.3 25.8
2024 150 15.0 “ 15ALL .
2016
2022
) 2021
2017 2018 2019 2020 2021 2022 2023 2024
179 386 637 828 942 1,130 2,000 2,500
166 206 105 24 81 80 _ _
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2017 2018 2019 2020 2021
CF 1,172 1,213 1,237 1,547 1,700
CF 1,151 603 601 752 742
CF 198 348 219 407 292
2,578 2,839 3,254 3,641 4,307
EBITDA 1,039 1,032 1,628 1,641 1,881
EBITDA
2017
2017 2018 2019 2020 2021
184 184 237 262 341
33.7 48.8 34.6 34.5 40.6
2020
2021 40
ROE
2017 2018 2019 2020 2021
702 547 921 1,036 1,130
8.3 5.2 8.8 9.5 10.1
ROE 10.3 6.6 11.3 11.4 11.6
1.10 1.22 1.11 1.06 1.03
6.5 3.6 6.6 7.0 7.5
/ 1.45 1.53 1.56 1.54 1.49
25.0 26.7 25.3 25.1 25.4
ROE
1.03 1.22
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2017 2018 2019 2020 2021
8,508 8,837 10,032 10,552 11,140
4,984 5,034 6,054 6,381 6,975
1,421 1,514 1,341 1,465 1,317
ROE
ROE
6.6%* ROE
ROE ROE

*CAPM Capital Asset Pricing Model

@

(b)

©

20/90



EDINETOOOO
OO000OO00o0bDOo0OobDOoOdOoo(ees1al)
oOoOooodn

80,461
ASP

FARIS(
POC( )

21/90



EDINETOOOO
0000000 OO00DbDO0O0oOoO(ees191)
oOoOooodn

304,799
2021 30
« )
)
( )
102,233 — 14,573 | 606,530 | 723,338 436
- — — | 704,090 | 704,090 —
— — — | 231,088 | 231,088 —
84,394
112,504 | o 102 55) — 2,446 | 199,344 5
346,295
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@
)
105,360,000
105,360,000
) )
(2021 30 ) | (2021 29 )
26,340,000 26,340,000 ) 100
26,340,000 26,340,000 —
@
(©))
®
) ) C ) C C )
2014 () 26,076,600 | 26,340,000 843,750 — 559,622
() 100
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2021 30
100
() 0 16 24 45 30 26 8,250 8,391 —
( 0| 22,123 2,580 | 134,631 5,475 291 | 98,110 | 263,210 19,000
() 0.0 8.4 1.0 51.1 2.1 0.1 37.3 100.0 —
() 50,051 500 51
®)
2021 30
(
)
)
13,330,700 50.71
2,382,900 9.06
11 733,900 2.79
( )
( ) 12 559,500 2.13
21 535,000 2.03
240 GREENWICH STREET,NEW YORK,NEW YORK
BNYM AS AGT/CLTS 10 PERCENT | {0 ") 208,505 117
( ) UFJ
( )
307,200 1.17
209,000 0.79
200,000 0.76
191,600 0.73
— 18,758,305 71.35

24/90



EDINETOOOO

0000000 OO00DbDO0O0oOoO(ees191)

©)
2021 30
) )
) _ _
50,000
26,271,000 262,710 —
19,000 — —
26,340,000 _ _
_ 262,710 _
) 700 ( )
2021 30
) ) ) ()
( 21
50,000 _ 50,000 0.19
_ 50,000 _ 50,000 0.19
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S 2018 00
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1990
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2012 10 IPS
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1964 26 —
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2014
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1986
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1963 24 2012 10 honto .
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)
11,225 2 11,225 — — —
97,818 8 50,508 43,362 3,682 795
109,044 10 61,734 43,362 3,682 795
15,150 5 14,400 — 750 —
8,945 1 8,400 — 545 —
24,095 6 22,800 — 1,295 —
) 2020 2021
2020 25
2020 25
1
2006 27 23
2017 27
34
10,000
2015 29 32 5,000
2
30 2021
1,150 1,130
2017 27 34
10,000
10,000 20,000
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( )
(2020 30 ) (2021 30 )
3,641,864 4,307,699
1,720,318 1,698,475
26,675 9,871
381,557 355,789
5,249 5,517
381,282 368,425
219,460 227,033
4,830 2,950
6,381,239 6,975,762
402,210 425,259
199,537 211,347
202,672 213,912
16,479 16,479
15,457 15,653
1,022 825
580,943 866,604
367,320 447,306
213,623 419,297
154,235 159,724
117,976 145,150
36,259 14,573
84,394 84,394
537,972 733,004
1,262,416 1,124,857
199,089 189,015
3,806 3,806
1,465,312 1,317,679
1,359,193 1,369,810
24,680 24,680
— 1,135
144,252 72,837
248,771 255,097
390,589 390,127
2,167,487 2,113,688
4,170,771 4,164,372
10,552,011 11,140,135
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(2020 30 ) (2021 30 )

627,020 430,770
29,280 9,787
92,836 175,407
157,946 170,814
61,971 243,271
1,381,890 1,233,216
110,191 117,019
295,182 348,470
42,682 43,362
151,626 139,427
2,950,627 2,911,547
10,010 6,058
490,430 544,834
30,052 22,550
87,421 87,487
617,914 660,930
3,568,542 3,572,478
843,750 843,750
559,622 559,622
13,477 13,477
573,099 573,099
18,000 18,000
2,600,000 2,600,000
2,425,372 3,003,359
5,043,372 5,621,359
26,712 26,712
6,433,508 7,011,496
549,960 556,160
549,960 556,160
6,983,469 7,567,656
10,552,011 11,140,135
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( )
2019 (2020
2020 30 ) 2021 30 )
8,529,159 8,377,550
2,391,689 2,810,129
10,920,848 11,187,679
2 6,285,862 2 6,187,694
6,285,862 6,187,694
13,119 26,675
1,667,931 1,826,554
1,681,051 1,853,230
26,675 9,871
1,654,375 1,843,359
7,940,237 8,031,053
2,980,611 3,156,625
12 1,944,275 12 2,026,122
1,036,335 1,130,503
55 31
596 661
44,926 45,219
28,028 —
3,39 5,437
77,004 51,349
93 26
3,743 4,689
— 1,610
33,679 3,613
996 678
38,512 10,618
1,074,827 1,171,233
_ 3 4,713
— 4,713
1,074,827 1,166,520
264,553 334,611
48,220 9,062
312,774 325,549
762,053 840,970
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(2019 (2020
2020 30 ) 2021 30 )
D ) ) )
43,312 0.6 28,423 0.4
2,729,297 41.1 2,893,205 43.5
1,305,656 19.7 1,485,020 22.3
2,558,899 38.6 2,249,709 33.8
6,637,166 100.0 6,656,359 100.0
626,309 381,557
7,263,475 7,037,916
381,557 355,789
596,056 494,432
6,285,862 6,187,694
()
(2019 2020
2020 30 ) 2021 30 )
31,809 80,461
564,246 360,138
( )
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( 2019 2020 30 )

( )
843,750 559,622 1,564 561,186 18,000 | 2,600,000 | 1,900,091 | 4,518,091 14,955

236,772 236,772

762,053 762,053
136,125
11,912 11,912 124,368
- - 11,912 11,912 - - 525,280 525,280 11,757
843,750 559,622 13,477 573,099 18,000 | 2,600,000 | 2,425,372 |5,043,372 26,712

5,908,072 464,442 464,442 | 6,372,515

236,772 236,772
762,053 762,053
136,125 136,125
136,281 136,281

85,517 85,517 85,517
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