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1($Ggi(|)) (3 bil) Enterprise Application Software
500 u Global m Japan
400
1,400 1283 283 323
300 250
195 218 206 224
1,200 200
1,000 100 ] 9 I 10 I 10 10 10 12 13
0
800 2018 2019 2020e 2021e 2022e 2023e 2024e (CY)
CAGR (19-24) Global: 8.2% Japan: 5.5%
600
($ bil) Enterprise Infrastructure Software
400 500 m Global ‘w'Japan
359
200 400 283 317
300 232 259 243 259
0 200
2018 2019 2020e  2021e  2022e  2023e  2024e (CY) 100
14 15 14 15 16 17 18
m Global ®mJapan 0

2018 2019  2020e  202le 2022  2023e  2024e (CY)
CAGR (19-24) Global: 4.3% Japan: 3.8% CAGR (19-24) Global: 6.8% Japan: 3.7%

(3¥)ITH—E R: Consulting+Implementation+Managed Service and Cloud Infrastructure Service+Business Process Outsourcing

(WA Gartner ) Y —F &Y | &9 1XEBITEERAEMIERK
(&) Gartner, Forecast: IT Services, Worldwide, 2018-2024, 2Q20 Update, Dean Blackmore et al., 30 June 2020, End User Spending basis in US $
(£ L) Gartner, Forecast: Enterprise Application Software, Worldwide, 2018-2024, 2Q20 Update, Neha Gupta et al., 1 July 2020, Vendor Revenue basis in US$.
(&5 ) Gartner, Forecast: Enterprise Infrastructure Software, Worldwide, 2018-2024, 2Q20 Update, Vanitha Dsilva et al., 1 July 2020, Vendor Revenue basis in US$.
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n H—EXTHROFBHERNWGAEA BT —EXREE, VI IIT7EREDLRIZE T, RRE-FIHEMN

BALIZEEEHIER
m VYIRIIT7ER, ITH—ERBERIE TR —SET4hBELK, Ti5RER : SR, TIHHEIL ~ R SIS
LY T
INZE R RED L
60% [ITH—EXT %]
Microsoft o AVYIITAVYT VRTLEE IT7OMN -0  BPOEZE
Rt 5%
50% Oracle
[Vorz710%])
o INYHF—YIRYTT, SaaSEERRK-RTTHEE

40%
1'1_% o Adobe
HEL 30% IBM
a
=
0

20%

Accenture Salesforce o
10% Fujitsu
Hitachi
0% :
-10% -5% 0% 5% 10% 15% 20% 25% 30%
BESEFELELEREE

CE)NTILORESFIBREEDNDET LS
(HFT) SPEEDAKY . # T [ZERITEE AT ERIER
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m BIRODEY. VI TREE. EREN. BIEEADFHENS . BEILFTILEE LB IER
TEME-TILFTILOELE

= 2k

EXEH 58/ R flifa%a EV EV / EBITDA

EXRM@EE N E-E 1 ($mil) ($mil) LTM

($mil)

N Microsoft 143,015 52,959 37.0% 163,000 0.88 1,612,061 1,557,644 23.3x 21.2x 19.0x 36.4x 33.0x 29.0x
/ SAP 30,839 6,250 20.3% 100,330 0.31 196,518 208,290 20.2x 18.8x 16.8x 26.7x 26.8x 23.4x
|7~ Oracle 39,068 14,213 36.4% 135,000 0.29 169,361 200,619 10.8x 10.5x 10.3x 14.2x 13.7x 12.6x
o Adobe 11,131 3,228 29.0% 22,634 0.49 226,987 226,948 39.0x 37.2x 31.9x 51.2x 48.4x 42.6x
L4 _salesforce 17,098 503 2.9% 49,000 0.35 186,655 184,961 33.3x 30.9x 26.1x 69.7x 70.0x 57.7x
7 B 740 421 56.8% 2,051 0.36 17,795 16,594 38.7x 35.9x 32.1x 47.2x 46.0x 41.2x
F—EvIE SRRV HILE R 277 119 43.2% 842 0.33 5,042 4,054 33.0x 33.0x 28.3x 51.3x 53.4x 45.1x
Accenture 43,215 6,353 14.7% 492,000 0.09 151,090 145,402 18.2x 18.1x 17.7x 31.1x 31.1x 29.4x
IBM 77,147 10,617 13.8% 383,800 0.20 109,684 168,977 10.0x 10.3x 9.5x 10.6x 11.2x 10.2x
2| Tata Consultancy Services 22,135 5,441 24.6% 465,737 0.05 112,712 109,142 19.7x 19.4x 17.3x 26.5x 27.2x 23.8x
ar.| Cognizant 16,783 2,666 15.9% 292,500 0.06 35,636 33,923 11.3x 11.7x 10.5x 17.7x 18.6x 16.6x
WA Atos 12,970 1,091 8.4% 108,317 0.12 9,121 12,513 7.2x 7.2x 6.8x 9.6x 10.0x 9.3x
L Capgemini 15,809 1,867 11.8% 219,314 0.07 22,755 24,343 9.5x 8.9x 8.0x 17.9x 17.9x 15.4x
= =tE 35,482 2,250 6.3% 129,071 0.27 27,332 27,899 7.8x 8.3x 7.7x 17.8x 18.0x 15.7x
A BERETE 80,636 6,088 7.5% 301,056 0.27 32,365 48,848 5.4x 6.1x 4.9x 16.3x 8.6x 8.6x
BAER 28,468 1,252 4.4% 112,638 0.25 14,447 19,264 7.5x 7.6x 7.1x 15.5x 17.1x 14.9x
IXTA T4 T4 20,849 1,208 5.8% 133,196 0.16 16,281 21,855 7.2x 7.0x 6.4x 21.7x 20.1x 16.6x
FRRASER 4,864 765 15.7% 13,278 0.37 18,089 18,241 16.8x 16.6x 15.4x 28.4x 30.1x 27.4x
wi| Alphabet 161,402 35,473 22.0% 118,899 1.36 1,000,691 896,983 15.3x 15.4x 12.5x 34.2x 35.5x 28.0x
=4 Amazon 280,522 14,742 5.3% 798,000 0.35 1645282 1,667,475 33.5x 31.2x 24.7x 118.4x 108.0x 75.9x
|f Apple 259,968 63,242 24.3% 137,000 1.90 2,127,042 2,134,509 27.4x 27.4x 24.1x 38.7x 38.4x 32.3x
¥} Facebook 70,697 28,986 41.0% 44,942 1.57 641,967 598,178 15.0x 14.9x 12.3x 35.9x 33.4x 26.2x
7|r Baidu 15,545 913 5.9% 37,779 0.41 33,386 24,811 8.4x 7.6x 6.2x 16.2x 16.0x 13.8x
=41 Alibaba 73,162 13,713 18.7% 117,600 0.62 700,042 685,398 27.4x 23.1x 18.3x 32.2x 28.6x 23.4x
I Tencent 54,602 13,414 24.6% 62,885 0.87 640,429 654,651 28.0x 25.7x 21.2x 40.8x 37.2x 30.7x
JYILoTT ITH—EX TS5yhIr—<— (FIsE
EV : Enterprise Value
EV/EBITDA(E) | 28.3x I 11.0x I 22.1x | LTM : Last Twelve Month
FY1: 5 #% %8 (Factset)
P/E (F19) | 42.4x | 19.4x ] 45.2x || Fr2:RMFE (Factsen
(F)202058RA21 Bk =

(HiFT) FactsetdkY , A9 IZERITEEREEERK
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m EBITDAYN—L U EG EEMIERREBLLEROBFEINAD. MEDESRRAETILODENEEE
— VIO TR ZEOMERAREZRLHSIEIRAEET, FIMKEIEEORERT—VICKYVELGSD
— ITH—ERTE HHRMICHEBENNLBE S RATHAZEND., T ELEMERRELLE-FIRKELLTEKE

EBITDAR—Y UGG LEMAERREE(MERMRE/FLR)

50% VIR IT R Microsoft

) Oracle
45% ® (]
0% Obic Business Consultants
0 Adobe
35% ®
Q 30%
| .
= ] ° IBM @ °
@ 20% NRI Accenture Salesforce
° °
15% =
° . Fujitsu
NTTData ®
10% ® NEC
® Hitachi
5% ac
0%
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%
GELEMRRRERE

GE)ET@E-BIER-NECIKITH—ERLUNDEELED
(H ) SPEEDA, £ A BEHRKY ., AT X RITEEREHIER
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n TORIMERAEDEENEILALTHY. ITEEFRALIEE R RAETIILEELER IO—DORBELEFXIET S
Consulting, 72K DERIZHENVNTONSRELBRTERAH

s MIHSRREIEKENZEKR. BREIHAE M THY . ROTHMNEE., PE. TV ILEN S

B et B
TiGRIRHER B EDTIHHE
iy =Consulting = Implementation = ITO = BPO = Hardware Support 2019 2024 CAGR | Share | Share
(0 . s i iz | e | e
1,400 CAGR United States 41% 41.4% 41.1%
CAGR2019-2024 19-24 2 Japan 116 139 38% 11.1%  10.9%
4-3% 210 3 United Kingdom 79 92  32%  76%  7.2%
1,200 4 German 48 56  3.0%  4.6%  4.3%
68 y
175 1.3% 5 China 45 81 12.5% 4.3% 6.3%
168 6 France 36 41 2.9% 3.5% 3.2%
1,000
’ E1 e 7 Canada 25 30 3.9%  24%  2.4%
164 156 8 Australia 24 29 4.3% 2.3% 2.3%
800 160 153 477 6.6% 9 Spain 20 22 2.6% 1.9% 1.7%
434 10 ltaly 19 19 0.0% 1.8% 1.4%
395 11 South Korea 16 21 5.6% 1.5% 1.7%
347 365 12 Netherlands 16 18 2.9% 1.5% 1.4%
600 kg 340
13 India 15 22 7.2% 1.5% 1.7%
14 Brazil 14 14 -0.2% 1.3% 1.1%
400 290 310 4.0% 15 Singapore 12 16 4.6% 1.2% 1.2%
244 255 247 268 16 Switzerland 11 14 5.0% 1.1% 1.1%
25t 17 Belgium 9 11 45%  09%  0.9%
200 18 Sweden 9 11 4.1% 0.8% 0.8%
199 176 188 205 228 4.9% 19 Mexico 8 8 0.6% 0.8% 0.6%
: 20 Denmark 6 7 3.0% 0.6% 0.6%
0 9 0 9
2018 2019 2020  2021e 2022 2023  2024e (CY) Others 83 104 4.1% 7.9% 8.1%
Total 1040 1283 4.3% 100.0% 100.0%
(H7F) Gartnery ¥ —F &Y, #F (ZERITEEFAEIIER
Gartner, Forecast: IT Services, Worldwide, 2018-2024, 2Q20 Update, Dean Blackmore et al., 30 June 2020 End User Spending basis in US $
ITOIE. Application Managed Services. laaS. Infrastructure Managed Services# & & . BPOI&Business Process as a Service (BPaaS) . Traditional BPOZ& &
MIZWHO 11
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(BE)ITYH—ERIZEITHAEITAVINDES

B Consulting
— BEICHL. BEER-T/00—VNAOBRATRBET LY LTI —ER
— YITETAVE
Business Consulting (Business Operations, Financial Management, HCM, Marketing, Risk Management, Corporate
Strategy), Technology Consulting (Applications, Infrastructure, Technology Strategy & Governance)

B Implementation
— BRETIVr—2a v DEANITAOIZ -2y — I DBEICEET 50 —EX
— YIJwTAVE
Application Services (Custom Application, Commercial Application), Infrastructure Services, Network Services
M ITO (IT Outsourcing)
— ITA225. 77— 3> DiER - EEH—E X (Managed Services)
— YT AVE
Infrastructure Managed Services (T—32tE22—%F ITA2750DER &), laaS and Infrastructure Utility Services (/371)w
DOS9RRUVUTSAR—r059K), Application Managed Services(Z 74— ar MiER - E1E)

B BPO (Business Process Outsourcing)
— MEEBPESRRTOCRDONERER
— YITET AV
Finance and Accounting, Human Resources, Customer Management, Supply Management, Operations, Administrations
B Hardware Support
— N=RIIT7 (PCOBET/INAR) DRF- AT TR -ARIT—HR—k

(P &3 (FIRITERAETEMIERR
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ORY LIFHEZEDIBE

m JO0—N)LTHBX, EEKEBEDITH—

m BEmMiGE. BRITY—

H—ERAEE(TCSE)NLEMELDSD

Fa—\)L ITH—EXHIFE S T7 (CY2019)

T
($mil) (2019)

© 00N OLEWN

NRERRPRRRRRERRRRR
COWm~NO®UAMAWNERO

IBM 45,151
Accenture 42,517
Deloitte 31,532
PwC 22,517
Amazon 21,716
Tata Consultancy Services 21,339
Fujitsu 20,149
NTT Data 20,098
DXC Technology 19,764
EY 19,629
Cognizant 16,063
Capgemini 15,758
KPMG 14,479
Microsoft 14,260
ADP 13,925
Atos 12,363
Hitachi 12,256
Infosys 12,237
NEC 11,107
McKinsey & Co. 10,560
Others 642,839
Total 1,040,258

(W7 Gartner) ¥ —F &Y | #F (ZERITE EFAEEIERK
Gartner, Market Share: IT Services, Worldwide 2019, Dean Blackmore et al., 13 April 2020

4.3%
4.1%
3.0%
2.2%
2.1%
2.1%
1.9%
1.9%
1.9%
1.9%
1.5%
1.5%
1.4%
1.4%
1.3%
1.2%
1.2%
1.2%
1.1%
1.0%
61.8%
100.0%

AA ITH—

EXHHEL 7 (CY2019)

EXLTEATEZMRET S0 N EREETIZIBM, AccentureD#H Ay T10AY

EXEX(BMEH)IZIMA., A ILTa29 1©% (AccentureZs) AR RIT

N
($mil) (2019)

Fujitsu
NEC
Hitachi
IBM

TIS Inc.

© 00O ~NOO O~ WNN

10 SCSK
11 Ricoh

12 Fuji Xerox
13 Transcosmos

NTT Data

Accenture
NTT Communications

Nomura Research Institute

14 Itochu Techno-Solutions

15 NS Solutions

16 Canon

17 Nihon Unisys

18 Mitsubishi Electric Information

19 Otsuka

20 Toshiba
Others
Total

15,062
11,724
9,042
8,926
6,580
4,003
3,594
3,359
2,633
2,605
2,484
2,377
2,233
2,123
2,023
2,009
1,781
1,651
1,570
1,526
28,568
115,873

13.0%
10.1%
7.8%
7.7%
5.7%
3.5%
3.1%
2.9%
2.3%
2.2%
2.1%
2.1%
1.9%
1.8%
1.7%
1.7%
1.5%
1.4%
1.4%
1.3%
24.7%
100.0%

MIZWHO
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m FkFEdubELf-Fa—s °)bFﬁi7Z-’C°(i DA——BZXADITYTIO—AEE, QKBTI O—/NILREY
B—REBYBBYINITT7HAEELTNAZE, QHAREITARER/INEEL . EEFTOHRBIMNENEEEZERHIC

ERENRAFND
N —]| = - _— N - - - =] —_ 5
s KEARATBTHHLXTY—EREHBETHE— AT, BRTBLNREICEEES
- - - E - E
Enterprise Application SoftwareD BRI HRE Enterprise Infrastructure Software D MG RIEHEFE
($ bil) Enterprise Application Software ($ bil) Enterprise Infrastructure Software
500 CAGR2019-2024 500 CAGR2019-2024
8.2% —> 6.8% A
359
400 393 400 283
300 250 300 259 243 259
195 218 206 224 232
200 200
0 0
2018 2019 2020e 2021e 2022e 2023e 2024e (CY) 2018 2019 2020e 2021e 2022e 2023e 2024e (CY)
y ($ bil) ($ bil) '19-'24 2019 2024) Y ($ bil) ($ bil) '19-'24 2019 2024)
United States 109 175 10.0% 50.0% 54.1% United States 131 186 7.4% 50.5% 51.9%
2 United Kingdom 6.4% 5.7% 5.2% 2 United Kingdom 5.0% 5.8% 5.4%
3 Japan 10 13 5.5% 4.5% 4.0% 3 Japan 15 18 3.7% 5.8% 5.0%
4 Canada 7 13 11.6% 3.4% 3.9% 4 Germany 12 14 3.4% 4.5% 3.9%
5 Germany 11 13 3.8% 4.8% 3.9% 5 China 9 17 13.1% 3.7% 4.9%
6 Australia 7 10 7.7% 3.2% 3.1% 6 France 8 9 3.7% 3.0% 2.6%
7 China 6 10 12.0% 2.6% 3.0% 7 Canada 7 13 11.9% 2.9% 3.6%
8 France 7 9 4.4% 3.2% 2.6% 8 Australia 6 8 8.4% 2.2% 2.3%
9 Netherlands 4 5 4.1% 1.7% 1.4% 9 India 4 6 9.8% 1.6% 1.8%
10 India 3 4 10.3% 1.2% 1.3% 10 South Korea 4 4 4.6% 1.4% 1.2%
Others 43 56 5.4% 19.8% 17.4% Others 48 62 5.2% 18.7% 17.4%
Total 218 323 82% 100.0% 100.0% Total 259 359 6.8% 100.0% 100.0%

(W7 GartnerJ ¥ —F &Y, #F (ZERITEEFELIER
(&) Gartner, Forecast: Enterprise Application Software, Worldwide, 2018-2024, 2Q20 Update, Neha Gupta et al., 01 July 2020, Vendor Revenue basis in US$.
(f8) Gartner, Forecast: Enterprise Infrastructure Software, Worldwide, 2018-2024, 2Q20 Update, Vanitha Dsilva et al., 1 July 2020, Vendor Revenue basis in US$.
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(BE)YILITICB TR T AV D ES

M Enterprise Application Software
— RBREEHE BEEE.YIIMF—VEBE EDRX-BEAD/NT+—IVRALFICEEST LY INILT
— BITETAVE
Analytics and Business Intelligence, Content Services, Customer Experience and Relationship Management ,

Enterprise Resource Planning, Email and Authoring, Project and Portfolio Management, Supply Chain Management,
Other Application Software

M Enterprise Infrastructure Software
— ITAVISDEBE ER. NT+—IRER -Xa T FICEHET DY I 0T
— BITETAVE
Application Development, Application Infrastructure and Middleware, Data Integration Tools and Data Quality Tools,
Database Management Systems, IT Operations, Master Data Management Products, Operating Systems, Security,
Storage Management, Virtualization Infrastructure Software, Other Infrastructure Software

(HFT) &9 IZIRITERREEBIER
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VI 7 HIGEOBER (2/2)

ORY LIFHEZEDIBE

m J0O0—/\)LTHiE- BARTHIHEESIZ, Microsoft NEEFIRIES 2 7EHERL TSI EIZIA ., B T SalesforceZ M SaasS

m BATSE. BRITH—
Ja—/\)L YIkoxzF7HiE 7 (CY2019)

Vendor REEIE Share
($mil)

o
RPBoo~ous»wNnrk

R e e e
OWW~NOODMWN

TERELELWITE

Microsoft
Oracle

IBM

SAP
Salesforce
Amazon
Adobe
Google
VMware
Apple

Dell EMC
Broadcom Ltd
ServiceNow
Symantec
Micro Focus International
SAS
Workday
OpenText
Red Hat
McAfee
Others
Total

Y

85,499
32,009
25,823
25,711
15,646
13,310
11,050
9,358
7,647
4,784
4,520
4,296
3,255
3,222
3,149
3,077
3,041
2,654
2,508
2,375
219,407
482,341

(A7) Gartner) Y —F &Y #F [ZERITE XA EHIER
Gartner, Market Share: All Software Markets, Worldwide, 2019, Neha Gupta et al., 13 April 2020

17.7%
6.6%
5.4%
5.3%
3.2%
2.8%
2.3%
1.9%
1.6%
1.0%
0.9%
0.9%
0.7%
0.7%
0.7%
0.6%
0.6%
0.6%
0.5%
0.5%

45.5%

100.0%

BEX YIroxz7hiH 27 (CY2019)

EXt¥(ETE-BIXREFR-NECE) NGO 7 EHERL TSI EN

Vendor REVEITIE Share
($mil)

=
BEhEBowo~v~ourwnrk

N R R R R R R
O ©m~NO® UMW

Microsoft
Fujitsu
Oracle

IBM

SAP

Adobe
Hitachi
Salesforce
NEC

Trend Micro
Google
Apple
Symantec
Amazon
VMware
Red Hat
Micro Focus International
Broadcom Ltd
Dell EMC
McAfee
Others
Total

4,827
1,580
1,403
1,384
1,119
863
809
789
661
610
324
311
308
304
301
213
204
201
176
171
9,007
25,566

18.9%
6.2%
5.5%
5.4%
4.4%
3.4%
3.2%
3.1%
2.6%
2.4%
1.3%
1.2%
1.2%
1.2%
1.2%
0.8%
0.8%
0.8%
0.7%
0.7%

35.2%

100.0%

MIZWHO

16



ITEEZ-ITRIER MDIRY EIFREEXDHEE
A—HY—B1EDITHER

n OFBIO—DHRIL - HBE b XITREROERMGHFNRTHY ., @-QELAIMYMANEITLTLSDA, K
TEEZRDETHEENGTLI—Y —BEIZQ-QODEDRRAEEEICEET SIS THITRERZHE

EHoOOD—DOEL-5BEL ESRRETIL-®HA-F—EXDEE
- ¥BT0EROEE-BHIE - ESRRABHRDEE
- KEODRZASEL. T—2FR s F-GE&A-Y—EXDEIE
—
EHIE-DEIELIZ R T LOHE— ) \ 0% 50% 100%
loT |- k20 A s g -loTROAIIC KA M- —ERBIH A 5.2%
|OT‘-ckénQﬁ%E E . a é - () [
PSS ‘FintechZ Q&AL 2% OGN 1730 75.0% ||
"EVT TR0 = = b mimas B0 5.8%
‘CRMEE 1L [ MONET ] [ ANA ] . (Er:=399) ' I
= FEqskme .070
© MaaSH# - ANAAVATOR | BEBLERLLE
n HiFLUL EDRESDHY
0% 50% 100% s AFEBYDRESHY
.8% 4.7% .%ﬁﬁgggifﬁ%mw of:
~ —_ L] S F FINDT=
NN |07 56| oo || B3IT- S 2T AORIUE R USHR
.6% 5.1% N e FANAS == U]
(n=549) : : s —EDVIrO T T ybD SR
1%
% EAIkANE
e —
s AFUEDHERHY P [ « SCMYYa—373: g
'%Eéﬁﬂ?ﬁiﬁﬁﬂ [ Volkewagen ]. — [ anasonic ] 1) a—23a> DR
. i . '
= BT AR @SN KEYENCE | - AnalyticsD4h 3R

(KT — i3 EEAN B RBER AT L A—F—R AT EITHRAERSEE2020) . FEABKBEREKY . AT I ZRITEEREITIER
MIZWHO 17




2. 8—/\)LL K- B ThEA

MIZWHO




@45 O—/N UL R - BT
ITH—ERXRTEEEHDORERERLE

m AccentureZENIaALHILTAUTBE. TCSEDAURRITH—ERATENTVEERZHERT 20, EERTH—
EXIZEAHZEEHD. IBM,. ELEIIYIFTFRAEE
m Atos. NTTT—RIXBEBRILEMRAZE L=, B/ LYY -V a—S30 540y KIZEY . B EEZER

FERHOFTLEREEDOLE
=yl AORRITH—E 2o Jbsk- T - BADITH—E R b %
smi) O RTE " 1=
120,000
99,870 = =

100,000 \ mELSE
80,000 77,147

60,000

43,215
40,000 33, 642

28,168

21,551 / 22,031 - o 4 %83 19311 19,318
20,000 : 11 s 15816 2 974 15 163
I 6,339 4592 I I 6,660 I I
| -

2010 2019 2010 2019 2010 2019 2010 2019 2010 2019 2010 2019 2010 2019 2010 2019 2010 2019 | (FY)
Accenture TCS Cognizant IBM Capgemini Atos Fujitsu NTT Data Hitachi

((1:'8_(;9'?) 14.8% 15.5% A2.8% A2.0%

CEELT@&:79/80—Y)a—ay, BAa84ER: ITIEEREE) DELEEFEAL. TOMhtEITET LES2HEH
(HiFF) SPEEDAKY . # 9 (ZERITEE AT EVER
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@45 O—/\LELUR - TR
ITH—ERXBEEZHDY—ERSAUHE

B OV TAUTREIE. TOAINEDEZEDEFYZE RIC. A THAConsultingZe R EL T ITH—E XX
MFE ELTE=Implementation+ ITOD$818 TE O R RAFHE K

B AURRITH—ERDEIIMEERAZEHDITOIZIZ . Consulting *ImplementationZ® L FRfBEZ @t T5—H
T. ZOMDITH—ERBEIL, HEEE DR ANSDERHASConsultingDig{b A iRrEEHE-TLVS

FEZHDF—ERSAY (ITH—ER) DFE ELLE

— X PR .
S IS /N LTEN 1 = —
AUYILTAUT R Tt R g Jek-EM - BADITH—ER %

REEDBAIZMAY—ERZAUZEHLTL AVHIITAVTRERAURRITH—ERREDRBEZ(T,
TORIIEREHDORYIA#A#ZHD RERBEDRANDER POV YILTA2 T Db H EE
($mil)
50,000
45’000 = Hardware Support
’ = BPO
40,000 B ! ITo
| |
35,000
30.000 — = Implementation
25,000 - = Consulting
20,000 I I — —
15,000 . e T . . —
10,000 - . ] . -
i - — — —
0 — — [ | — I — —_—
Accenture Deloitte TCS Cognizant IBM Capgemini Atos Fujitsu NTT Data Hitachi
(H7) Gartner ) ¥ —F &Y, #F (ZERITE EFEIBIERK
Gartner, Market Share: IT Services, Worldwide 2019, Dean Blackmore et al., 13 April 2020 Vendor Revenue basis.
ITOIZ. Application Managed Services. laaS. Infrastructure Managed Servicesz & &, BPOILBusiness Process as a Service (BPaaS) . Traditional BPOZ& &
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ITH—E R E K1 D HBE L&

aAVY LT T ARRITH—ERTPE

KB - BARADITH—ERLTZE

CAGR (10-19): 3%k

CAGR (10-19): 3% L\ Lt

Accenture

Deloitte

Tata Consultancy Services

Cognizant

NTT Data
Atos

Capgemini

IBM  Fujitsu
Hitachi

TORIWNEBEANTA—HR

TG = TEFRAL

o JO—/N)LANLYTHEK

o N—FhH—ERBED

B BB D 1= DMEAZ INE RAANDEL M
(10-19) iﬁifgift;h;g; LAY — (AL . FO—ALEIa—1ay | |« FEEBEEQYILSH
9 ; +SI) D&k A 775 hisit F)o
e TORIWEEAD))—R o« FH/AC—arHILT4Y
) Sk ;
AN TALTE) F— ziﬁ-ﬁ SAP S/4 B A
. R = - ° 7 -~ " > -
EIIA;E?IZES;%E&%?IT L7= management15&1t HANA, %7 J)r— Vi EET A
T H5HRL TR LA g0t

(P BEARIEREY ., AT (FRITEXEREEER

MIZWHO

21



@45 O—/N UL R - BT
VI T EREZH OB EELLER

m Micorosofth [EEIMGZIRE LR EMNLGHRREZHR T 5— 5 T, Salesforce. Workday . ServiceNowZs ) SaaSIZ5#
AEFOHEBNNERREES

B ITH—ERTIBEELRY FO—NILEYIRNITTHISETILEURERIETIARDEIIFEETS

FERHDFELEREEDLE
($mil)
140,000
125,843 =
120,000
100,000
80,000
62,484

I 1,657 3,800 . 2,857 7 68 3627 g3 3460 33 3,348

60,000
39 506 /
40,000
26 820 90,549 / / /
16,533 17,098 / ’
20,000 11,171 10,811 /
2010 2019

0 _— — _— _—
2010 2019 | 2010 2019 | 2010 2019 | 2010 2019 | 2010 2019 | 2010 2019 | 2010 2019 | 2010 2019 | (FY)
Microsoft Oracle SAP Salesforce Adobe Vmware Workday ServiceNow Micro Focus
International
CAGR
(10-19) 8.1% 4.4% 7.3% 29.6% 12.7% 15.9% 55.6% 49.5% 25.5%
(B EEDETLEEEFEA

(HiFF) SPEEDAKY . # 9 (ZERITEE AT EVER
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VIR z7ERHE DY —ERSAIULE

m Microsoft, SAP. SalesforceZ &, /EFLYRADH SV I 7 (OS. ERP, CRMZFH) Z#héL T, MEGAZE(Z XY,

DV )1—2aEILFTETHET. EDRREILK
m Workday. ServiceNow= [$4FE IR [CRAZ RS, SaaSEH I ELI-EDRREEMH

FEZHOY—ERSAU(YIFIIT) DT LLEE

($mil)

90,000 Others

80,000 Application Development
IT Operations

70,000

Virtualization Infrastructure Software

S
60,000 = Analytics and Business Intelligence
= CRM
50,000 - ERP

40,000 = Email and Authoring
= Database Management Systems
30,000 . 0S
20,000
10,000
0 I
Microsoft Oracle SAP Salesforce Adobe VMware Workday ServiceNow Micro Focus

International
(A7) Gartner) Y —F &Y, &7 (ZERITE XA EITIER
Gartner, Market Share: All Software Markets, Worldwide, 2019, Neha Gupta et al., 13 April 2020 Vendor Revenue basis.
Operating Systems: OS. Enterprise Resource Planning: ERP. Customer Experience and Relationship Management: CRM&L TR ED
OS. Database Management Systems. Email and Authoring. ERP. CRM, Analytics and Business Intelligence. Virtualization Infrastructure Software. IT Operations.
Application Developmentil 4t &, Others&LTH
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B VYIrIITHEBED)—FT42 0 B ETHAMicrosoft, SAPIXHSIREE. Y a—avDiEFEIZLY . 8EEZEIR

LTLV5
Microsoft ) E45l

:57:4QD) -OS-Office V ZrDFEYIET LMD DRREAN

- Public Cloud (laaS)®D &1t

L3310

‘SaaSH 1Ty THhF

L33:216)

Microsoftd o5 KEL B

: Software-SuitesM 959 K1k [ GitHub ]

SEEN]

2018/ $7.5BnTEUX
- OSSEHHEA~®D
7Ytk

. Microsoft =
2 f-~ -~ KY
[Mlcrosoft 365][Dynamics 365] ERESAFTvT

TAISEMBERBOISIRE [ openar |
Microsoft e — g 2019/ $1BnTE IR
[ Azure ] HAREEZLDlaaS/ PaaS  AEEIERAE

(X 10FER T AfE IR & (201045 A Kvs 202045 A k)
(H ) Merger market, SPEEDA. B ABIERELY . AT I ZBITELRAEITIER

SAPDEH

SAEVRAFTYETILAL)H—) VT T IILAERHR

L3310

B RRQ BB MRAIZ L BB D K

‘ERPZ#%&ELT=DXV) 21— DLFE

HHEQ

FELGMEA
BEMEMEAIZKY ., ERPREDMEBDIEFTEI TV R{EEMIL

20191 201210

. $8.0Bn, S VEHAE. XM - $4.3Bn, SCM (SaaS)

- $2.3Bn, CRM, HCM(Saas) - $3.3Bn, HCM (Saas)

2014.12 2010.7

1 $7.2Bn, ¥ &% 1E (Saas) 1 $5.1Bn, T—4~R—X

¥R X105/ T3.2€E (R & (201085 8 Rvs 202055 A K)
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[ZE{#]1]) gk &% (Infor Cloud Suite F&B)

MDD IUTATATURT L, £ 70— f#f—
s EERBNARITAXTURTLNTSvoHRyI Rk
c EBRVATLRIFIZHESI)V—RATE

> RANTSHTARADYINIITEEATHET £ Bo0—%#

N

> SaaSE!ME AT,

[ZEH)2) FEZE (SAP 4/HANA)

« I BEB RV AT LTIEZEILT HUX-CXIZH G AT EE
s BHEBICELEHRRBICKY AT LI EMIE
BRI AT LEDT—REEICHITEEA LT

> BERICHA I HEL GRS RSE) [SRIISH I
> BEVATLFEICEYT=2DITINEA LIEEMNEE
> KIBLEBRILERE (FRIL2BEHOHIRE)

AR

ES R ZDBREE LA D#BAILE G
(BAEADRRGEH G #5792 /A0—DEYIAH)

FHE-BIELIEELAY— AT LDESFA4RX
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AT LEA BEB®ETORE—FEHE
(FoszorOELEEE)

(HFT) BELRIEREY . AT IZRITEEREBER
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m IDC JapanDFETIX, 2022F TN FTTEDHRRAETIL. BG . U—ER MBEFEDOT ORI EEEFZEHLTIVS
TOANEERLENDLBGDPIZHOIEEN2ETZREL

B BERD)—TAVTEIIRI—ITYTREICEEEST . TV/AD—DEDEBERTTORILEMEFORIL

TIORNEERREZDMDILEDER L BERD)—TAVTEIZEDTI/AP—EDEI

R 2 BGDPOWR
100% ERLER BEEXR

B Morgan Stanley :Solium CapitalE4% B Ford/Volkswagen:Argo AINDHE

90%

- 20194, $900mil - Ford: 20174F. $1.0Bn (54 #4%8)
80% - SaaSEHNIEM TS EH - VW: 20194, $3.1Bn
- BEIEEAI
70%
60% 73% B JP Morgan:WepayE ¥ B GM/Honda:Cruise~®DHE
- 20174, $220mil - GM: 20164 $581milTE YN
50% w2 - FintechGRBETSvb T4 —L) - Honda: 2018%F. $2.75BnH &
,&@’% - BE)EERAI
40% oG
30%
20%
10% 27% B Walmart: Jet.comE 4¥ B Merck : Antelliq & 4%
- 20164, $3.3Bn - 20184, $3.6Bn
0% -e-aAv—RX& - BEIOT (BIMERHB AT L)
2018 2020 2022 (CY)
e B McDonald: Dynamic Yield § X B Roche:Fratiron § %
NTUINERER mTOHROER - 20194 . $300mil - 20184, $1.9Bn
(HFT) IDC Predictions Tokyo2020”Future of Digital Innovation: - BEEFEA - BT A0
YINIITEELEANDEMMNIRED &Y, AT 1FR1T
EXRAERMIER (H7T) Mergermarket, ZIEARBEREY . # 7 (ZIBITEXRAETITIERK
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(%) (%)
0 20 40 60 80 100 0 20 40 60 80 100
194 (n=956) — 27.9 34.0 194 & (n=956) h 22.1 50.3
184 & (n=1103) 335 35.3 31.2 184 & (n=1103) 25.4 24.9 49.7
174 E (n=1078) m 21.2 53.6 174 % (n=1078) m 21.0 64.1
nEfER s RER = RKERR s EfEd s RER = RKER
(ZOtRDTT42ILE]) [(BRY—ERDTI4IL1E]
(B TOLADEE-BEt. RKEDRZDE. T—%EH & ECHRABARDZEE . BAR-Y—EXDRIE %
(A — i3 EE A A KRIERRT L A—F—Ba CEITHRFAETREE (B — B EEABRER AT L 1 —F— BT CEITERRATREE
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B ARIZITH—ERFISDIREICLEAR T ITASM DM HAMBO TEF E L T
m F- BFRUE-BEICEDDIAMOHNTEINITEEICFIELTHY., thDFTEFHELEEKLTH, BHLTELKE

ITEELA—F—EICBRT A TAH (IFRNE - FBEICHEDLIAM) DEIS

(FN)
5,000 80%
72% m— 0 —f— %
70%
— T E
4,000
| T %(ZFTE T 5EIE () 60%
3,000 42% 46% 47% 50%
\39%/ 40%
2,000 35% 30%
883 20%
1,000 5 o
451 471 10%
755
Ea o
0 0%
BR XE hr5 AFYR (N T5VR
'g%—;;; $128.3 $427.1 $31.2 $95.1 $57.1 $42.3
bil bil bil bil bil bil
(CY2019)

(HFT) BILTBUA NMFRQEHERBNITAM B E20171&Y. # T [FRITERAEER
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m BAHSEEZ. KFEERSler(EL@E. NTTT—4. NEC. HiL) ATHIZEN#M4ENZ HHTHBY . 2 —F—DE (LT

LRNEED

n OEERECELGY, BATSBEERNTLAV—OL 7N EHLTEL TA—NIILKFOITH—ERBEEFI+5

[TTLEUREFHIELTLVELY
B ITH—ERATBOII7ELE

Fujitsu
NTT Data
NEC
Hitachi

s KFITH—ERTE L4 = Z0fh

(HFR) Gartnery 4 —F &Y, #F (ZERITE EFELIER
Gartner, Market Share: IT Services, Worldwide 2019,
Dean Blackmore et al., 13 April 2020

SEDITYH—ERTBIZE I T2EEEEEN SFHE

0% 20% 40% 60% 80% 100%

Japan . . 10.7%

2.2% 7.1%

6.2%

Western Europe 31.1% 31.7% l 26.7%

3.3% 5.7%

China

39.5% 14.0% I. 26.7%

2.2%
mJapan ®USA = Western Europe = China =India = Others

Global KRBz

(HFT) Gartner) Y—F &Y, # 9 [ZRITEEFHEEIERK
Gartner, Market Share: IT Services, Worldwide 2019,
Dean Blackmore et al., 13 April 2020
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BELITOHE
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= Consulting = Others

100%
90%
80%
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20%
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. . 2019 2024 | 2019 2024 | 2019 2024 | 2019 2024 | 2019 2024 | (CY)
R EEKEEIRY5-0ICITEKRIFECTIIAL N . al
R — B LU CITERES A % 2 North Americ Europe APAC Others Japan
" SRR S THE L ORBATE B LGS (H4F) Gartner!) ¥ —F &Y ¥ Z4R1T A R THERL
= I TH R BARORII N LEINTLVEL Gartner, Forecast: IT Services, Worldwide, 2018-2024, 2Q20 Update, Dean
Blackmore et al., 30 June 2020
(WA — B EZABRERS AT L I —F BRI ERITHRRAERES Europe: Western Europe + Eastern Europe
2017/2019/20201 &Y A9 [ZERITE XM EEIER APAC : Mature Asia/Pacific + Greater China + Emerging Asia/Pacific
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 BATSE, ITOEEHRISHT HEZENBRMIENED  NITEEFALEEFER XV, TBHOXHIO—
EEZY . BHARICEDLETORTLZEBET HLIERZEERNEL

B o T. VATLARBREIZLDARITA X EAEITENO KRBT HERANHY. CNEXZDHT-HIZLEERE
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