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2018 2019 2018
2018 12 31 2019 12 31 2019 31
1,730,437 1,809,716
(587,097) (608,514) 2,310,756
201,542 229,704 239,814
146,936 167,663 175,381
146,073 166,534 174,280
(53,388) (52,385)
144,486 155,773 172,216
938,095 993,067 965,775
1,656,538 1,989,591 1,748,982
87.43 99.98 104.31
(31.95) (31.65)
87.26 99.80 104.11
56.6 49.9 55.2
195,761 227,096 276,960
180,840 69,875 204,619
55,611 165,428 68,521
354,355 392,658 402,911
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587.0 608.5 21.4 3.6 1,730.4 1,809.7 79.2 4.6
HR 85.1 109.5 24.3 28.6 236.9 318.5 81.6 34.5
178.2 184.8 6.5 3.7 527.6 563.0 35.3 6.7
331.1 320.3 10.7 3.3 986.1 950.4 35.6 3.6
65.6 69.6 3.9 6.1 192.1 212.2 20.0 10.5
72.4 71.8 0.6 0.9 201.5 229.7 28.1 14.0
53.7 52.7 1.0 1.9 146.9 167.6 20.7 14.1
53.3 52.3 1.0 1.9 146.0 166.5 20.4 14.0
EBITDA 84.8 92.1 7.2 8.5 240.1 269.8 29.7 12.4
HR 13.1 19.1 6.0 45.9 36.8 62.8 26.0 70.5
48.6 50.5 1.8 3.8 140.1 148.6 8.5 6.1
25.1 24.1 0.9 3.9 69.2 65.0 4.1 6.1
EPS 31.79 35.69 3.90 12.3 90.43 103.65 13.23 14.6
EBITDA 14.5 15.1 0.7pt 13.9 14.9 1.0pt
HR 15.4 17.5 2.1pt 15.6 19.7 4.2pt
27.3 27.4 0.0pt 26.6 26.4 0.2pt
7.6 7.5 0.1pt 7.0 6.8 0.2pt
111.14 108.65 2.49 2.2
129.47 121.04 8.43 6.5
81.72 74.91 6.81 8.3
10 11 12
6.3 15.5 5.6 40.3
6.1 11.2 4.8 32.0
EBITDA +
2020 IFRS 16 IFRS 16
EBITDA IFRS 16
EBITDA IFRS 16
2019 EBITDA EBITDA
EBITDA EBITDA
EBITDA +
EBITDA EBITDA
EPS
+
+
+
10 x
11 HR
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6,085
6.3
4.6
696
10.5
718
51job, Inc.
527
14.1
1,665 14.0
EBITDA 921
EBITDA 2,698
EPS 35.69
14.6
1,595 15.4
2020
IFRS 16
IAS 17
IFRS 16
IFRS 16
EBITDA
EBITDA
+
2019 28
22,259,600

3.6
HR
155

6.1

0.9

2020

2,297

1.9
523

8.5

12.4

12.3
537

IFRS 16

IFRS 16

79,999,688,129

16/59

EDINETOOOO
OO000OO00obDOo0oDOoOdoo(Eeorsol)
OoOooodd

HR

8,097
6.9

2,122

14.0

1,676
1.9

HR

103.65
9.0

2020
EBITDA

2019 11 29

2019 11 29



EDINETOOOO
OO000OO00obDOo0oDOoOdoo(Eeorsol)
OoOooodd

2019 12 165

https://recruit-holdings.co.jp/ir/ir__news/20191202_ 01.html

17/59



EDINETOOOO
OO000OO00obDOo0oDOoOdoo(Eeorsol)

oooood
HR
Indeed Glassdoor Indeed
Glassdoor
Indeed Glassdoor
Indeed
Indeed
1,095 28.6
33.5
Indeed Glassdoor
3,185 34.5
EBITDA 191 45.9
17.5
15.4
EBITDA
628 70.5 EBITDA 19.7
Indeed Glassdoor 5,000
6,000 9,800 1,000
85.1 109.5 24.3 28.6 236.9 318.5 81.6 34.5
EBITDA 13.1 19.1 6.0 45.9 36.8 62.8 26.0 70.5
EBITDA 15.4 17.5  2.1pt 15.6 19.7  4.2pt
754 1,007 252 33.5 2,128 2,932 804 37.8
Indeed Glassdoor
Google Analytics service
EBITDA EBITDA
EBITDA EBITDA
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HotPepper HotPepper Beauty
BusinessTools SaaS Software as a Service
Air BusinessTools SaaS
SaaS
NEXT
1,848 3.7
6.7
EBITDA 505
1,486 6.1
26.4
Air
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178.2 184.8 6.5 3.7 527.6 563.0  35.3 6.7
100.7 109.1 8.3 8.3 295.2 325.5  30.2 10.3
26.5 28.4 1.8 7.0 76.0 82.7 6.7 8.8
14.1 13.3 0.8 5.7 41.9 39.8 2.1 5.1
15.0 17.7 2.6 17.8 46.7 56.5 9.8 21.1
10.2 10.4 0.1 1.9 28.7 29.3 0.5 2.0
18.3 20.7 2.4 13.2 53.3 60.4 7.0 13.2
16.3 18.4 2.0 12.4 48.3 56.5 8.1 16.8
76.7 74.6 2.1 2.8 230.2 234.9 4.7 2.1
69.0 65.8 3.1 4.6 205.7 207.8 2.0 1.0
7.7 8.7 1.0 13.2 24.4 27.1 2.6 10.9
0.7 1.0 0.3 42.5 2.2 2.5 0.2 13.5
EBITDA 48.6 50.5 1.8 3.8 140.1 148.6 8.5 6.1
33.1 35.2 2.0 6.3 90.9 97.3 6.4 7.1
19.7 19.7 0.0 0.3 61.3 64.6 3.3 5.4

4.2 4.4 0.1 12.1 13.3 1.2

EBITDA 27.3 27.4  0.0pt 26.6 26.4  0.2pt

32.9 32.3  0.6pt 30.8 29.9 0.9t

25.8 26.4  0.7pt 26.6 27.5 0.9t

3.8 2.6
EBITDA EBITDA
EBITDA EBITDA
IFRS 16
2019 2020
Q Q Q Q Q Q Q
HotPepper

1,905 3,718 6,577 8,850 2,181 4,240 7,295

HotPepper Beauty 2,272 4,719 7,163 9,699 2,782 5,727 8,615

Air 34.9 36.4 38.1 40.2 42.2 44.9 46.9
55.9 58.6 59.8 61.4 74.1 75.9 76.4

English
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3,203 3.3
112
0.1
9,504 3.6
0.4
EBITDA 241 3.9
7.5 7.6
9.3
9.5
6.0 6.1
650 6.1
6.8 7.0
331.1 320.3  10.7 3.3 986.1 950.4  35.6 3.6
140.8 146.5 5.7 4.1 409.0 424.1  15.0 3.7
190.3 173.7  16.5 8.7 577.0 526.3  50.6 8.8
EBITDA 25.1 24.1 0.9 3.9 69.2 65.0 4.1 6.1
13.4 13.6 0.2 1.9 36.3 36.9 0.5 1.4
11.6 10.4 1.2 10.6 32.8 28.1 4.7 14.3
EBITDA 7.6 7.5  0.1pt 7.0 6.8 0.2pt
9.5 9.3 0.2pt 8.9 8.7 0.2pt
6.1 6.0 0.1pt 5.7 5.4 0.3pt
2.8
3.2
EBITDA EBITDA
EBITDA EBITDA
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2019 31 2019 12 31
1,748. 1,989. 240.6
809. 793. 15.0
939. 1,195. 255.6
776. 988. 212.1
497. 490. 7.4
279. 498. 219.6
972. 1,000. 28.4
965. 993. 27.2
6. 7. 1.1
150 1.9 167
2,556 27.2 IFRS 16
2,344
74 1.5 IFRS 16 368
84 159 197
2,196 78.7 IFRS 16
2,140
284 2.9 802
1,186
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195.7 227.0 31.3
180.8 69.8 110.9
55.6 165.4 109.8
5.2 2.0 7.2
35.4 10.2 25.2
389.8 402.9 13.0
354.3 392.6 38.3

102 3,926
2,297 842
648
375
802 491
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M&A
EBITDA EPS
2020 IFRS 16
IFRS 16
IFRS 16
EBITDA
2020 EBITDA IFRS 16
EBITDA
EPS
+
+
+
HR
Strategic Business Unit SBU
SBU
1,500
150
Indeed Glassdoor HR

540

Hire
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LinkedIn
150

2018

,Global Staffing Industry Market Estimates and Forecast:

May 2019 Update 2018
SIA, Global Staffing Industry Market Estimates and Forecast: May 2019 Update 2018
4,360 2018
18.3
HR
Indeed Glassdoor
ME&A
SaaS
Air BusinessTools
SaaS
EBITDA
Air
2019 26
2019
DMP 2019
12
12 11
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€Y
6,000,000,000
6,000,000,000
2019 12 31 2020 14
1,695,960,030 1,695,960,030
1,695,960,030 1,695,960,030
100
2020
@
®
*
2019 12 31 1,695,960,030 40,000
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2019 12 31
46,052,600
1,649,865,300 16,498,653
42,130
1,695,960,030
16,498,653
BIP
1,278,700 22
2019 12 31
- =17 46,052,600 46,052,600 2.71
46,052,600 46,052,600 2.71
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2019 31 2019 12 31
402,911 392,658
340,254 323,503
12 26,903 44,970
38,938 32,837
809,007 793,968
74,566 88,707
234,433
410,651 414,485
242,583 231,576
50,557 60,876
12 127,458 130,156
27,451 29,396
6,706 5,990
939,975 1,195,623
1,748,982 1,989,591
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2019 31 2019 12 31
212,193 203,785
12 24,869 24,622
36,840
12 1,175 517
35,327 19,397
4,665 5,332
219,362 199,659
497,594 490,155
12 137,212 124,642
214,091
12 1,334 1,705
8,581 9,328
52,347 54,400
52,240 64,357
27,420 30,233
279,137 498,759
776,731 988,914
10,000 40,000
49,136 18,904
942,449 1,061,125
32,378 112,129
3,431 14,832
965,775 993,067
6,475 7,609
972,251 1,000,677
1,748,982 1,989,591

33/59



EDINETOOOO
OO000OO00o0O00oboO0O0ooO(eersol)
OoOooodd

2018 2019
2018 12 31 2019 12 31
1,730,437 1,809,716
866,449 839,286
863,987 970,429
677,180 756,829
8,914 5,605
3,538 6,933
192,183 212,271
2,999 2,146
769 12,099
5,965 5,534
374 2,348
201,542 229,704
54,605 62,040
146,936 167,663
146,073 166,534
863 1,129
146,936 167,663
11 87.43 99.98
11 87.26 99.80
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2018 10 2019 10
2018 12 31 2019 12 31
587,097 608,514
290,051 279,700
297,045 328,814
229,801 255,718
280 286
1,912 3,770
65,612 69,611
5,240 1,922
147
1,818 1,352
179 869
72,491 71,869
18,751 19,151
53,740 52,717
53,388 52,385
351 331
53,740 52,717
11 31.95 31.65
11 31.89 31.59

35/59



EDINETOOOO
OO000OO00o0O00oboO0O0ooO(eersol)
OoOooodd

2018 2019
2018 12 31 2019 12 31
146,936 167,663
1,046 1,657
101 84
175 95
1,324 1,477
345 12,397
214 125
131 12,271
1,455 10,793
145,481 156,870
144,486 155,773
994 1,097
145,481 156,870
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2018 10 2019 10
2018 12 31 2019 12 31
53,740 52,717
7,586 6,854
101 84
142 50
7,830 6,719
19,922 13,944
271 425
19,650 14,370
27,481 21,089
26,258 73,806
25,987 73,421
271 385
26,258 73,806
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2018 2018 12 31
2018 10,000 50,115 811,287 32,049 3,723 8,354 881
1,360
2018 10,000 50,115 812,647 32,049 3,723 8,354 881
146,073
476 214
146,073 476 214
1,324
17 1,299
153 969 815
10 42,603
1,219
819
16 146
974 43,780 329 404
2018 12 31 10,000 49,140 914,940 32,378 4,127 8,830 1,095
2018 3,748 835,605 5,055 840,660
1,360 1,360
2018 3,748 836,965 5,055 842,020
146,073 863 146,936
1,222 101 1,586 1,586 130 1,455
1,222 101 1,586 144,486 994 145,481
1,222 101 1,324
1,317 1,317
815 0 0
10 42,603 42,603
1,219 1,219 1,219
819 693 126
163 69 93
1,222 101 1,728 43,356 623 42,732
2018 12 31 3,606 938,095 6,673 944,769
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2019 2019 12 31
2019 10,000 49,136 942,449 32,378 4,132 8,198 635
166,534
12,364 125
166,534 12,364 125
30,000 30,000
1,477
219 79,999
2 248 16
10 49,269
853
9 65
30,000 30,231 47,858 79,750 837
2019 12 31 40,000 18,904 1,061,125 112,129 4,969 20,563 760
2019 3,431 965,775 6,475 972,251
166,534 1,129 167,663
1,561 84 10,761 10,761 32 10,793
1,561 84 10,761 155,773 1,097 156,870
1,561 84 1,477
80,219 80,219
16 229 229
10 49,269 49,269
853 853 853
0 0
74 37 36
1,561 84 640 128,481 37 128,444
2019 12 31 14,832 993,067 7,609 1,000,677
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2018 2019
2018 12 31 2019 12 31
201,542 229,704
53,328 84,273
7,435 3,303
769 12,099
13,257 14,660
24,244 6,050
14,437 17,792
221,241 289,392
5,175 4,912
280 2,311
30,375 64,897
195,761 227,096
18,999 25,600
35,558 37,505
126,847 10,778
8,041 3,413
7,475 597
180,840 69,875
12,478 12,478
25,064
1,317 80,219
10 42,536 49,193
721 1,527
55,611 165,428
5,223 2,045
35,467 10,253
389,822 402,911
354,355 392,658
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2019 12 31
CEO

€Y IFRS
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IFRS 16 2016 IFRS 16
IFRS 16 IFRS 16
IFRS 16 IFRS 16 C
IAS 17 IAS 17 IFRIC
1.0
IAS 17
2019 31 124,127
121,310
143,133
20,951
2019 243,492
2019 31
234,482
IFRS 16
IAS 37
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2018 2018 12 31
Glassdoor, Inc.
€H)
Glassdoor, Inc. Glassdoor
@
2018 21
(©)
100
®
Indeed M&A HR
Glassdoor
Indeed
HR
®
®
HR
)
143,045
143,045
1,295 Glassdoor
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®

20,705
32,101
52,807
8,575
1,014
9,590
43,217
99,828
143,045

16,197 3,378

14,466
9,000
6,106

29,573

5,980
©)

1,193

2019 2019 12 31
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2018 2018 12 31

HR

232,580 522,951 974,905 1,730,437 1,730,437

4,320 4,745 11,210 20,276 20,276

236,900 527,697 986,115 1,750,713 20,276 1,730,437

36,868 140,132 69,262 246,262 6,126 240,136

53,328
8,914
3,538

192,183

2,999

769

5,965
374

201,542

2019 2019 12 31

HR

313,337 557,747 938,631 1,809,716 1,809,716

5,237 5,281 11,849 22,369 22,369

318,574 563,029 950,481 1,832,085 22,369 1,809,716

62,868 148,646 65,070 276,586 6,692 269,893

56,293

5,605
6,933

212,271

2,146

12,099

5,534
2,348

229,704
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2018 10 2018 12 31

HR

83,492

1,694

176,479

1,777

327,126

4,026

587,097

7,497

7,497

587,097

85,186

178,256

331,152

594,595

7,497

587,097

13,103

48,686

25,100

86,890

2,001

84,889

17,645
280
1,912

65,612

5,240

1,818
179

72,491

2019 10

2019 12 31

HR

109,215

341

182,803

2,009

316,495

3,880

608,514

6,232

6,232

608,514

109,557

184,812

320,375

614,746

6,232

608,514

19,118

50,552

24,113

93,784

1,648

92,135

19,040

286
3,770

69,611

1,922

147

1,352
869

71,869
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2018 2019
2018 12 31 2019 12 31
HR 236,900 318,574
527,697 563,029
295,256 325,535
76,039 82,763
41,933 39,812
46,719 56,595
28,791 29,368
53,376 60,446
48,395 56,548
230,229 234,983
205,748 207,831
24,480 27,152
2,211 2,510
986,115 950,481
409,056 424,121
577,059 526,360
20,276 22,369
1,730,437 1,809,716
2018 10 2019 10
2018 12 31 2019 12 31
HR 85,186 109,557
178,256 184,812
100,793 109,168
26,568 28,421
14,164 13,355
15,023 17,703
10,287 10,484
18,357 20,784
16,391 18,418
76,730 74,600
69,020 65,875
7,709 8,724
732 1,043
331,152 320,375
140,826 146,590
190,325 173,785
7,497 6,232
587,097 608,514

49/59
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51job, Inc.
2019 2019 12 31
28 2019 19 2019 11 29
79,999 22,259,600
2019 28
10
2018 2018 12 31
2018 15
20,060 12.0 | 2018 31 2018 20
2018 11 13
22,574 13.5] 2018 30 2018 12 10
BIP 13
BIP 17
2019 2019 12 31
2019 14
24,246 14.5 | 2019 31 2019 20
2019 11 13
25,062 15.0 | 2019 30 2019 12
BIP 19
BIP 19
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2018 2019
2018 12 31 2019 12 31
87.43 99.98
146,073 166,534
146,073 166,534
1,670,832 1,665,612
O]
2018 2019
2018 12 31 2019 12 31
87.26 99.80
146,073 166,534
146,073 166,534
1,670,832 1,665,612
3,165 3,140
1,673,997 1,668,753
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31.95 31.65
53,388 52,385
53,388 52,385
1,670,825 1,655,309
)
2018 10 2019 10
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31.89 31.59
53,388 52,385
53,388 52,385
1,670,825 1,655,309
3,171 3,116
1,673,996 1,658,426

54/59

OoOooodd



12

@

)

55/59

EDINETOOOO
OO000OO00obDOo0oDOoOdoo(Eeorsol)
OoOooodd



EDINETOOOO
OO000OO00o0O00oboO0O0ooO(eersol)
OoOooodd

2019 31

93,996 64,830 29,166

93,996 64,830 29,166
289 289
289 289

2019 12 31

96,786 66,284 30,501

96,786 66,284 30,501
733 733
733 733

2019 31 2019 12 31

49,899 50,147 49,920 49,997
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