
2024 1

2024 5 14

* 1
*
* http://corp.rakuten.co.jp/investors/assets/doc/documents/24Q1Datasheet.xlsx

http://corp.rakuten.co.jp/investors/assets/doc/documents/24Q1Datasheet.xlsx
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*EBITDA Non -GAAP

Å Q1 5,136
8.0

Å EC
Non -GAAP 435 254

Å EBITDA * 528
493

Å 2024 2024 4
2025

Å

Å 2025
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Å 2,857 5.4 Non -GAAP 136 14.8
Non -GAAP 153 63.3%

Å EC 7 12 SPU
4.7% 1.3

EC 2.7% EC
20

Å Rakuten Viber
2

Å 1,935 15.1 Non -GAAP 393 47.4%

Å 5.6 12.5
1,091 3 22.1% 1,524

3 10.9%
23 10

Å



4

Å 998 3.6 Non -GAAP 719 307

Å 620
7.1 Non -GAAP *1 730 259 EBITDA *2 335

282

Å MNP
 MNO 2024 4 3 650  

MNO *3 1.27% Q1/24

Å 5 2 12

Å MNO ARPU *4

1,967 40 3 ARPU 2,024

*1 1 *2 EBITDA Non -GAAP EBITDA *3 B2C
*4 ARPU MVNE BCP MNO MVNE BCP Business Continuity Plan
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 Non -GAAP
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KPI1.
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*MMD  2023 2 20 4 4 : 18 69 4 2,000 :
n=500 au n=500 n=500 n=500

 

MNO *

(Rakuten Rewards)



8

*1 2024 3 2023 3 *2 12 2 12 2024 3
*3 2019 3 2024 3

2

2019
3

2020
3

2021
3

2022
3

2023
3

2024
3

4,146
+ 3.5 % *1

2019
3

2020
3

2021
3

2022
3

2023
3

2024
3

2 *2

76.6 %
+ 1.8 % 5 CAGR *3
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*1 KPI *2 LTV=Lifetime Value *3x ) (1 + )K-1 K ARPU= *3 = {( x

)- *4} *4 =  + +  =

*1

Rakuten24

(

 

Q1/23 Q1/24LTV
*2 )

10

+11.8%
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*1  = EC  +  + Edy  +  + EC  + Rakuten Rewards ( Ebates )  +  + 
Rakuten Advertising (Rakuten Marketing) *2 *3

*1*2

7.3 

9.1 
10.1 

 Q1/22  Q1/23  Q1/24

+10.2%*3

LTM 

41.0



11

2.
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*1 2023 9 1
*2 EBITDA Non -GAAP

*1

Q1/23 Q1/24

475.6 513.6 +8.0%

271.1 285.7 +5.4%

168.0 193.5 +15.1%

96.3 99.8 +3.6%

-59.9 -65.4 -5.5
Non -GAAP -69.0 -25.4 +43.5

31.2 48.2 +54.4%

11.9 13.6 +14.8%

26.6 39.3 +47.4%

-102.7 -71.9 +30.7

-4.8 -6.4 -1.6

-2.1 -1.8 +0.3

-4.1 -3.8 +0.4

-1.0 -2.2 -1.2
IFRS -76.2 -33.3 +42.9
EBITDA *2 3.5 52.8 +1,407.7%

21.1 23.1 +9.6%

40.7 54.6 +34.0%

-63.4 -29.7 +33.7

5.0 4.8 -5.7%
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*2023 9 1

*

+8.0 %
( )
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*2023 9 1

Non -GAAP *

( )

Q1/23 EC
(

) Q1/24

+435
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*1 2023 9 1
*2 EBITDA Non -GAAP

EBITDA *1*2

( )

+493
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*1  IFRS *2  CP *3
*4

2024 3 *1*2

β BS *3

*4
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*1 *2 CP 

2024 3

Q4/23 Q1/24

22,625.6 23,851.1 +5.4%
*1

5,127.7 5,369.1 +4.7%

4,128.2 4,910.2 +18.9%

5,095.4 5,312.8 +4.3%

3,019.3 2,957.6 -2.0%

5,255.0 5,301.3 +0.9%

21,537.9 22,739.2 +5.6%
*2

1,638.0 1,764.7 +7.7%

158.3 158.3 +0.0%

106.6 154.6 +45.0%

603.9 598.3 -0.9%

2,446.7 2,580.2 +5.5%

9,732.8 9,952.7 +2.3%

4,236.5 4,956.6 +17.0%

2,773.3 2,732.2 -1.5%

1,087.7 1,111.8 +2.2%

22,625.6 23,851.1 +5.4%
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*1 IFRS *2 CP 

2024 3 *1*2

Q4/23 Q1/24

1,691.1 1,642.8 -2.9%

962.1 950.2 -1.2%

175.7 182.6 3.9%

553.3 510.0 -7.8%

1,512.3 1,544.7 2.1%

972.5 993.3 2.1%

244.9 227.1 -7.3%

727.6 766.3 5.3%

219.0 213.3 -2.6%

320.8 338.1 5.4%

178.7 98.1 -45.1%

1,691.1 1,642.8 -2.9%

Q4/23 Q1/24

β

4,313.1 4,435.2 +2.8%

206.9 333.3 +61.1%

4,106.2 4,102.0 -0.1%

2,623.0 2,677.3 +2.1%

1,419.9 1,566.0 +10.3%

1,390.1 1,537.6 +10.6%

158.3 158.3 +0.0%

29.8 28.4 -4.9%

1,203.0 1,111.3 -7.6%

1,690.1 1,758.0 +4.0%

4,313.1 4,435.2 +2.8%
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KPI3.
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*1 19.99% 29.0007% *2 2023 12 49%

HD

49 *22023 4

51 *1
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*1         *2
 *3   CEO  

*1

  

COO

 

 
*3

 CEO

 CEO  
CTO

 

 

 
*2



22

*Q4/22 EC
   - WACC EC
   -

*

EC Â

Â

Â

Â

Â GORA

Â

Â

Â

Â

Â Rakuten Fashion
Â

Â Rakuten Rewards
Â Rakuten Viber
Â Rakuten TV
Â Rakuten Kobo
Â Rakuten Viki
Â

Â Rakuten TV Japan
Â Rakuten NFT

2023 9 1  
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Â

Â Edy
Â

Â

Â

Â

Â  

Â HD
Â

Â

Â  

Â

Â

Â

2023 9 1
EC 
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Â

Â

Â

Â

Â
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*1 2023 9 1
*2 Q1/24

*1

Q1/24
Non -GAAP

 EC 211.4 +3.1% 21.5 +2.7%

182.4 +1.8% 30.6 -2.6%

29.0 +12.1% -9.2 +1.4

74.4 +12.3% -7.9 +1.2

Rakuten Rewards
*2

28.6 +15.7% 1.4 +2.2

 -1.7 -4.2

 
*2

45.8 +10.3% -7.5 +3.2

285.7 +5.4% 13.6 +14.8%
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*2023 9 1

*

( )

+5.4 %

EC
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*1 2023 9 1
*2 Q1/24

Non -GAAP *1

( )

EC

+14.8 %

*2

*2
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*1 EC Kobo Rakuten24 Car
Rebates *2 Q2/23 EC *3 2023 9 1

EC *1*2*3

2023 12 SPU 0/5
QoQ +1.5pt

EC

( )

1,173.4 
1,321.0 1,261.8 

88.5

94.8
87.2

1,261.9 

1,415.8 
1,349.0 

Q1/22 Q1/23 Q1/24

-8.0%

-4.5%

EC

-4.7% EC 

14.5% 14.5%

15.7%

Q1/22 Q1/23 Q1/24
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*2023 9 1

EC *

2023 12 SPU 0/5

Rakuten STAY

159.3
179.1 182.4

23.5

25.8 29.0182.8 

205.0 
211.4 

Q1/22 Q1/23 Q1/24

+12.1%

EC

+3.1%

+1.8%

EC



31

*2023 9 1

SPU 0/5 + 20%

EC *

29.7 31.5 30.6

-9.4 -10.5 -9.2

20.3 
20.9 21.5 

Q1/22 Q1/23 Q1/24

+14

EC

+2.7%

-2.6%

EC
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EC: 2024

2024 EC 2023

EC 2030 10

2022 2023 2024 2025~

10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3

SPU

SPU 0/5 

EC

SPU

2023 7

0/5 

Q1/24 Q2/24 Q3/24 Q4/24 2030 10

EC
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*RSL Rakuten Super Logistics

JP

 2019
RSL *

 2012
Rakuten  24

 2023
RSL *

 2016
Rakuten  24

 2019
RSL *

 2020
RSL *

Rakuten  Fashion

 2020
Rakuten  Books

 2022

 2023

 2021

 2004
Rakuten 24

 2021
RSL *

 2014
Rakuten 24

 2023
Rakuten 24

 2013
Rakuten 24

 2022
RSL *

EC
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KPI

Å

Å

Å

Å

Å

Å

Q1/24 
*1

+15.7 %

Q1/24 
*1

+1.2pt

Q1/24 
*1*2

+16.1%

*1 *2 1

EC
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Rakuten STAY: 

Rakuten STAY
Rakuten STAY

Rakuten STAY

1

2

70

PIOP *

3 AI

*Price and Inventory Optimization Platform

EC
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Equity IRR 37.3% *

-
7

-

CF

Rakuten STAY 
VILLA

Rakuten STAY 
VILLA

Rakuten STAY
 FUJIMI  TERRACE

Rakuten STAY 
VILLA 

*

Rakuten STAY: 2024 3

: 47 1,013

EC
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Â Rakuten Rewards 2

Â Kobo Viki Viber

EC

24.7 28.6 27.0

52.2

28.6

41.5

49.4 49.3

54.1

45.8

66.2

78.0 76.3

106.3

74.4

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

+15.7%

Rakuten
Rewards

+10.3%
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*Q1/24

*

Â Rakuten Rewards

Â Viber Kobo Viki

+22

Rakuten
Rewards

-42

+32

-0.8
1.6 2.1

3.9
1.4

2.5

-2.6

-8.4

1.4

-1.7

-10.7
-5.1

-5.6

-3.9

-7.5

-9.1
-6.1

-11.8

1.3

-7.9

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

EC
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2,617 2,697 2,589 

4,119 

2,538 

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Rakuten Rewards *

GMS Non -GAAP

7.1%
8.0% 7.8%

9.5%

8.1%

186
215 203

392

205

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

-6

12

16

29

10

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

*Q1/24

EC
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* AVOD Advertising Video On Demand Q2/23 TV

EC

25.4

2024 3 )

65.7

+6.3 %

2024 3 )

86.8

2024 3 )

15

+5.4 %

*

2024 3

103.0

+43.8 %

(Rakuten Rewards)

-3.0 %

Q1/24

+23.0 %
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*1   *2 Lyft

*1

2024 3 *2

( )

(2012~2024 Q1)
 + Exit

Exit

( )

( )

294.5

151.6
210.9

83.7Gain  +142.9
ROI   +107%
IRR      +17%

EC
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EC

*3

Exit *1

46 41 2

( )
( )

/ AI

*2

DI/DX

*1 2015 Exit Exit  *2 Lyft *3 Q1/24



43



44

*1 *2 *3   2023 9 1 Edy

2023 9 1 *4 HD

*1*2*3*4

Q1/24
Non -GAAP

80.0 +6.9% 15.3 +22.7%

35.6 +18.4% 13.9 +29.9%

31.3 +25.9% 7.4 +20.9%

22.4 +7.3% 2.2 +12.4%

20.1 +27.8% 0.8 +4.0

4.1 +147.1% -0.4 +1.1

193.5 +15.1% 39.3 +47.4%
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*Q3/23 EC

*

( )

+15.1%
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*Q3/23 EC

Non -GAAP *

( )

+47.4 %
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Non -GAAP

11.1 
12.5 

15.3 

 Q1/22  Q1/23  Q1/24

+22.7%

72.2 74.9 80.0 

 Q1/22  Q1/23  Q1/24

+6.9%
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18.2

4.9

21.1

5.6

 

3

30 * 30%

2012

2012 12
5.8%

23.6 %

+12.5%

2024 22022 2023 Q1/23 Q1/24

*
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2024 1 NISA

Non -GAAP

26.1 
30.1 

35.6 

 Q1/22  Q1/23  Q1/24

+18.4%

7.5 

10.7 

13.9 

 Q1/22  Q1/23  Q1/24

+29.9%

12.31
13.74

15.24

Q1/22 Q1/23 Q1/24

+10.9%



50

 

NISA

23 10

Non -GAAP

23.4 24.8 

31.3 

 Q1/22  Q1/23  Q1/24

+25.9%

3.6 

6.1 
7.4 

 Q1/22  Q1/23  Q1/24

+20.9%

7.68
8.93

10.91

Q1/22 Q1/23 Q1/24

+22.1%
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Non -GAAP

22.3 
20.9 

22.4 

 Q1/22  Q1/23  Q1/24

+7.3%

1.5 

2.0 
2.2 

 Q1/22  Q1/23  Q1/24

+12.4%
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*Q3/23 EC

 *

 22

Non -GAAP

11.2 

15.8 

20.1 

 Q1/22  Q1/23  Q1/24

+27.8%

-0.3 

-3.2 

0.8 

 Q1/22  Q1/23  Q1/24

+40
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*1 *2 2020 4 7 MVNO

Q1/24
Non -GAAP

*1

62.0 +4.8% -73.0 -5.0

MNO 36.2 +9.0%

MVNO
*2

2.4                            -9.5% 

13.5 -3.4% 

9.9 +6.3% 

16.4 -23.5%

1.0 +4.314.7 +19.7%

6.7 +2.2%

99.8 +0.4% -71.9 -0.7 
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Q1/23 Q2/23 Q3/2 3 Q4/23
  

Q1/24

+0.4 %
( )

Q4/23 Q1/24
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Non-GAAP
( )

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

-7
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-121 -116 -112 -106
-92

-79 -77
-68 -66

-4

-7

-7

 

*1 Non -GAAP EBITDA *2

MNO
*1

EBITDA

*1 Q1/24 Rakuten Turbo *2 EBITDA Non -GAAP EBITDA

17
23 25

29 30 31 33 36 39

21
16 13

16
17 12

14
14

14
8 7 8

8
10

9
9

9
10

46 46 46

53
58

52
56

59
62

Q1/22 Q1/23 Q1/24

Q1/22 Q1/23 Q1/24

-88 -85
-77

-71

-55
-43 -40

-29 -26

-4

-7

-7

Q1/22 Q1/23 Q1/24
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*1 1.7GHz 3.7GHz 28GHz IFRS16  5G 1.7GHz *2 *3
*4

 

2024 1,000

*4

*1*2*3

,

-2 -3 -2 -2 0 0 0 -1 2
35 28 19 25 28 25 24 23 22

96 102
105 102 93

84 83 82 80

42 35 35 35 35

23 25 24 31

171 162 158 159 157

131 132 127 135

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

59

28

Q1/23 Q1/24
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*MNO  MVNE BCP Business Continuity Plan  MVNE

 B2C+B2B *

3

4.91
4.76

4.53 4.46 4.56
4.77

5.10

5.90

6.33

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
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* BCP MVNE BCP B2B Business Continuity Plan

 MNO * B2C+B2B

2.5%

5.4%

4.6%

3.8%

3.1%

2.4%
2.1%

1.7%
1.5%

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

 UN-LIMIT VII

Rakuten 
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B2C B2B ARPU Q1/24
 3 ARPU 2,024

639 

1,043 

1,205 

1,540 

1,672 1,713 1,740 
1,688 1,652 1,689

71 

75 

89 

87 

79 81 87 
85 83 89

128 

156 

161 

185 

202 
209 209 

202 195 
195

7 
13 20 

32 37 
50

1,055
837 

1,274 

1,455 

1,812 

1,960 
2,017 2,056 2,007 1,967 

2,024

 -

 500

 1,000

 1,500

 2,000

 2,500

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q1/24 Mar-24

 *1*2*3

 
 
 *4

*1 Rakuten Turbo *2 BCP MVNE BCP B2B Business Continuity Plan *3 ARPU 2022 9 -10
1GB ARPU *4 B2B

ARPU MNO *1

24 3Q1/24

ARPU (B2C)
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0.33 0.34 0.33 0.34 0.35 
0.39 

0.44 
0.47 

0.49 

0.54 0.55 0.56 0.56 0.57 0.55 

0.61 0.61 
0.65 

0.70 

0.76 0.75 0.77 0.78 0.78 0.79 0.80 
0.78 

2
0
2
2

1

2
0
2
2

2

2
0
2
2

3

2
0
2
2

4

2
0
2
2

5

2
0
2
2

6

2
0
2
2

7

2
0
2
2

8

2
0
2
2

9

2
0
2
2

1
0

2
0
2
2

1
1

2
0
2
2

1
2

2
0
2
3

1

2
0
2
3

2

2
0
2
3

3

2
0
2
3

4

2
0
2
3

5

2
0
2
3

6

2
0
2
3

7

2
0
2
3

8

2
0
2
3

9

2
0

2
3

1
0

2
0
2
3

1
1

2
0
2
3

1
2

2
0
2
4

1

2
0
2
4

2

2
0
2
4

3

 MNO B2C

B2C

GB

Rakuten  UN-LIMIT VII
Rakuten 
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*1 2020 3 2024 3 MNO *2 2020 3 2023 4 MNO *3 16 kobo
MNO Non MNO 1 3

MNO B2C *4 ARPU 16 3 *5 2020
4 2023 4 MNO 1 12 12 2023 4 2024 3

+2 .55

1

+53 %

*5

MNO (B2C)

+88 %

*5

MNO (B2C)

+98

Q1/24
*4

+1,055

B2C  ARPU *3

MNO (B2C)
*1

MNO (B2C)
*2

MNO (B2C)
*1
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ARPU(

(

  (

(

(

(

MNO(B2C)

ARPU
  

ARPU

ARPU ARPU

ARPU

MNO
MNO

MNO
MNO ARPU

ARPU 3 ARPU MNO

3

*

*

*16 kobo



65

*

 

4G

1.7GHz
40MHz

1,730 - 1750 MHz
  1,825 - 1,845 MHz

700MHz
2023 10
2024 4

6MHz
715 - 718MHz

  770 - 773 MHz

KDDI
 2026 9 30

*

800/900MHz

5G

1.7GHz
40MHz

1,765 1,785 MHz
1,860 - 1,880 MHz

3.7GHz (Sub6)
100MHz

3,800 - 3,900MHz

28GHz (mmW)
400MHz

27.0 - 27.4GHz
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*1 Open RAN *2 1&1

Â

Â

Â 2023 12 8 1&1
Open RAN *1

11

61 67

88 90

231

76 72
84

161

118

Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

1&1

1&1

*2

2021 8 4

https://corp.rakuten.co.jp/news/press/2023/1208_02.html?year=2023&month=12&category=corp
https://corp.rakuten.co.jp/news/press/2021/0804_03.html
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*1 *2

*1 

1. + +10.5% 

 

2. + -13.0%

 

3. + +17.4% 
 

4. ++35.1%

*2

48.3 
51.8 

10.2% 10.1%

 Q1/23  Q1/24

+7.2%
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4.


