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+9 %

EBITDA +28% 31.7

12

2022 12 1

5.9 15.3

( )CaSy ( ) TORICO
GoTo

+2.5
15.4 1.3
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400,000
1.56

12

2022 5 16 2022 8 15

118 118 182 178
406

831

1,299 1,384

118

377

171

499

264

1200

237 290
182

678

406

1,473
1,299

2,584

2015 2016 2017 2018 2019 2020 2021 2022
( )
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2021 1-3
2022 1-3

6,483 6,976 +7.6%

5,682 6,241 +9.8%

4,007 4,699 +17.3%

1,675 1,541 8.0%

E B I T D A※ 2,478 3,174 +28.1%

2022 12 1

※ EBITDA
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20222021

KAIKETSU

KAIKETSU

KAIKETSU
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20.2
6.0

YonY 29.0%
YonY 14.4%

33.5
10.9

YonY 2.3% 
YonY 1.8% 

16.0
0.1

YonY 2.0% 
YonY 2

D2C

※
※ 2022 1

稿

2022 12 1
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5,924

4,730 4,943

6,614

5,944

5,169 5,208

6,166
6,483

6,146
5,835

7,357
6,976

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2019 2020 2021 2022

+7.6%

1

69.7

※ 2019 CMerTV

1Q
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5,136

4,197 4,315

5,617

5,088

4,477 4,570

5,498 5,682 5,568
5,213

6,736

6,241

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2019 2020 2021 2022

+9.8%

1

62.4

※ 2019 CMerTV
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2,022 2,030 2,100 2,272 2,060 2,018 2,213 2,273 2,272 2,431 2,455 2,231 2,339

864 913 886
930

795 738
778 853 823

829 865 1,031 838

418 301 290
395

284 326
332

455
271

337 454 512 522419 470 464
467

508 492
488

461
453

491
577 636 650

140 167 165

222

178 173
174

202
188

214
248 331 350255 369

575

3,863 3,881 3,905

4,541

3,825 3,747
3,985

4,613

4,007
4,302

4,599

5,316

4,699

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2019 2020 2021 2022

+17.3%

1

46.9

※ 2019 CMerTV

4 29
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D2C

2022
150-200

2,272 2,339

823 838

271
522

453

650188

350
4,007

4,699

2021 1Q 2022 1Q

BPO

⾒
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1,272

316
409

1,076

1,263

729

585

884

1,675

1,265

613

1,419

1,541

24.8%

7.5%
9.5%

19.2% 24.8%

18.5%
15.4%

18.5%

29.5%

22.7%

11.8%

21.1% 24.7%

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2019 2020 2021 2022

%

※ = ÷
※ 2019 CMerTV

8.0%

1

15.4
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2021 1 −3 2022 1 −3

6,483 6,976 +7.6%
5,682 6,241 +9.8%
4,007 4,699 +17.3%
1,675 1,541 8.0%

327 374 +14.3%
14 31 +122.5%

1,988 1,884 5.2%
248 1,022 +311.8%
131 11 91.6%

2,104 2,896 +37.6%

1,344 1,975 +46.9%

EB ITDA※ 2,478 3,174 +28.1%
※ EBITDA

10.2
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2022 3 2021 3 2021 12

40,943 37,979 +2,963 42,513 1,569

19,100 15,169 +3,931 21,031 1,931

11,311 12,587 1,276 12,863 1,552

52,254 50,567 +1,687 55,376 3,122

23,194 23,815 621 26,280 3,086

814 1,508 694 1,339 525

28,246 25,242 +3,004 27,757 +489

52,254 50,567 +1,687 55,376 3,122

191 53%
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2019
3

2022

22,213 22,487 

25,821 
28,300 

4,084 
4,527 

6,703 
7,600 

2019 2020 2021 2022

EBITDA

( )

3

2019 2020 2021 2022( )
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※ EBITDA

6,976

1,541

1,975

3,174EBITDA

28,300

5,500

4,100

7,600

24.7%

48.2%

41.8%

28.0%

2022 12
1Q

EBITDA
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2021

2021 2 7,052 39.8%
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2021

2021 22.8% 2 1,571

6,189 6,629 7,203 
8,245 9,194 

10,378 

12,206 

14,480 
16,630 17,567 

21,571 

1.8% 7.1%
8.7%

14.5%
11.5% 12.9%

17.6% 18.6%
14.8%

5.6%

22.8%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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6,226 7,383
9,400

11,518
13,267 14,558

18,382

1,596
1,538

1,759

1,971

2,314
2,024

2,249

1,372
1,457

1,049

990

1,049
985

940

9,194
10,378

12,207

14,480

16,630
17,567

21,571

2015 2016 2017 2018 2019 2020 2021

2021 1.8 85%

D2C / CARTA COMMUNICATIONS / / 2021

95.4%

126.3%

111.1%



22 ( )

1,800
2,921

3,615

2,063

2,207

2,563

3,184

3,862

5,128

6,178

2019 2020 2021 2022

※1

※2

2021 5,128 5,000

D2C / CARTA COMMUNICATIONS / / 2021

( )

※1 

※2 
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/

124.7 34.9

66.6 21.4

66.9 5.5

2021

2021

2021
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//

/ /

SNS

/ DOOH

Premium
DOOH

4
1 IDCM

DSP / / SSPSSP/

CPC CPI/CPA SSP

6000

CM

EC

BPO

DX

DXEC

PMP

CM

SNS
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CCI等

ATRAC/
DataCurrent

BP

CARTA
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DX
SNS
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2,836 

2,143 2,109 

2,938 

3,281 
2,949 

2,539 

3,708 

3,357 

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

※
※ 2022 1Q

711

141
45

662

1,118

778

278

1,315

1,098

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

2% 33.5 1% 10.9
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85 49 45 95 123 207 237 247 300

2,751

2,094 2,064

2,843
3,158

2,742
2,302

3,461
3,057

2,836

2,143 2,109

2,938

3,281

2,949

2,539

3,708

3,357

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

※ 2022 1Q

メディアコミュニケーション

デジタルマーケティング

% YonY3.2

YonY

QonQ

2.4
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2022 1 2022 2 2022 3

CCI TikTok For Business 
Award 2021 REP

2022 1 5

2021

2022 1 20

2022 3 1 2022 3 11

CCI
TORAMe for App

2022 3 16

2021

2022 3 9

CCI Pinterest 

CCI Social AdTrim
for Pinterest”
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1,394 
1,539 1,493 1,545 1,567 1,541 

1,697 
1,860 

2,023 

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

※
※ 2022 1Q

29% 20.2 14% 6.0

/ 

566
529

589

462
527 499 473

641
603

190

98
144

217

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022
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470 392 474 549 556 518 552 626 643

938 1,078
1,079 986 1,051 1,057

1,186
1,323

1,452

-14

69

-60

10

-40 -34 -41 -89 -72

1,394
1,539 1,493 1,545 1,567 1,541

1,697

1,860
2,023

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

※ 2022 1Q

運用型広告プラットフォーム

% YonY38.2

%YonY15.6
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2022 1 2022 2 2022 3

2022 2 22

PORTO LIVE BOARD

2022 3 1

PORTO

DOOH

2022 3 7

fluct

BID STRAP
Browsi

2022 3 7

fluct ANA TRAVEL 
MEDIA Air Port Dynamic 
Ad Vision SSP

2022 3 10

2
1

2022 3 30
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115
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700

1,300

0

200
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600
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1,400

2021 2022 2023 2024 2025

CM
2025 2021 11 1,300 7%

2021 ※1 CM ※2

CM

1.8

※1 2021
※2 / 2 CM

CAGR 83%

兆円
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CARTA

CM

/

CM /

/ /

CM
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100 CM
2020 8

A
CPI/CPA

P

D / / 
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13 
115 

261 
167 

929 
859 

1,534 

7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

Q 5.9

5.9

1

15.3
5.9
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CM CM
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1,720

1,494
1,595

1,683 1,636 1,658 1,607

1,792

1,603

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

/ 

※

138

213

104

282

192

145

20

195

-12

158

275

336 327

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

D2C 1.7
12 2.0

D2C
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254 336 378 421
213

400 426
605

387

1,466
1,158

1,217
1,262

1,423
1,258 1,181

1,187

1,216

1,720

1,494
1,595

1,683 1,636 1,658 1,607

1,792

1,603

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3

2020 2021 2022

EC

メディア・ソリューション

EC/ / /

YonY14.5

% YonY81.7

% 
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2022 1 2022 2 2022 3

rakanu French Bulldog 
LIVE in FB 2022
1,000 2,000

2022 3 312022 3 23

Apple Gift 
Card

2022 1 17

2022 3 14

DEAN & DELUCA
for LINE

2022 3 31

DX

GEEK
2022
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CARTA 2022
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VOYAGE
GROUP

/

⾒ / 
⾒

⾒

CCI CARTA

⾒

CARTA − Phase1− 
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CARTA CARTA

⾒/ 

⾒

/ OOH

1.5 2.5

CARTA − Phase2− 
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⾒

/ / OOH

/ 
⾒

CARTA

4

CARTA CARTA

CARTA − Phase3− 
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EBITDA 1

60※1
EBITDA

%5DOE

12ROE %

※1  EBITDA
※2 2021 2 CARTA2022

3,100 
3,700 

4,500 

6,000 

4,084 
4,527 

6,703 

7,600 

2019 2020 2021 2022

EBITDA
EBITDA

EBITDA 

2019 2020 2021 2022

2022

※2
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2021

2021 2 7,052 39.8%
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2021

2021 22.8% 2 1,571

6,189 6,629 7,203 
8,245 

9,194 
10,378 

12,206 

14,480 
16,630 

17,567 

21,571 

1.8% 7.1%
8.7%

14.5%
11.5% 12.9%

17.6% 18.6%
14.8%

5.6%

22.8%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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6,226 7,383
9,400

11,518
13,267 14,558

18,382

1,596
1,538

1,759

1,971

2,314
2,024

2,249

1,372
1,457

1,049

990

1,049
985

940

9,194
10,378

12,207

14,480

16,630
17,567

21,571

2015 2016 2017 2018 2019 2020 2021

2021 1.8 85%

D2C / CARTA COMMUNICATIONS / / 2021

95.4%

126.3%

111.1%
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21.4%

CARTA HOLDINGS

1,435

•

•

1999

232 49.7
CAGR

6.5%
2017 5

1, 286
4.8%

2022 3

2021

2021

2021 2021
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v

2019 1 VOYAGE GROUP CCI CARTA HOLDINGS

VOYAGE GROUP

47% 53%

100% 100%

CARTA

CARTA HOLDINGS
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1  
2  CCI 2015 12 3 12 9

'00 '02 '04 '06 '08 '10 '12 '14 '16 '18

2010

fluct

1

2001

MBO

2011

2014

'97 '99 '01 '03 '05 '07 '09 '11 '13 '15 '16 '18

1996

2000

TOB
100%

2009

BeyondX IPM
2016

2

VOYAGE GROUP CCI
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CARTA
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DOE5%
M&A

NPV ROIC IRR

M&A
(⾒ )

35

DOE 5%
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/

NPV ≧ 0 ( )
ROIC ≧ 9%
IRR 9% ( 30% )

KPI
EVA

ROIC WACC

3

EVA NOPAT ( × )
3

/



70 M&A
M&A

NPV ROIC

ROIC WACC

M&A

1

2 ⾒
M&A

3 ( )
( )

4 DD

5 PMI
WACC ROIC
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ROE ≧ROIC WACC

(2021 12 )
※1 210 ( ) 113 ( 1 ) 17 (PEX ) 80
※2 274

※2

DOE 5%
35%

1 PeX

(※1)

⾒

M&A
⾒



72 M&A

M&A

2019 20202020

2019年1⽉

CCIとVOYAGE
が経営統合

2019年6⽉

ペットメディア事業
を展開するrakanu社
を完全⼦会社化

2020年5⽉

インフルエンサーマーケ
ティング事業を展開する
KAIKETSU社を
連結⼦会社化

2019年4⽉

ブランド広告主向け
アドプラット
フォーム

2020年4⽉

ECコンサルティング
⽀援

2019年6⽉

データを活⽤した
広告に関する
コンサルティング

2019年8⽉

デジタルマーケ
ティング事業

2020年2⽉

即時発⾏可能な
デジタルギフト

2020年5⽉

運⽤型テレビCM
サービス

2020年12⽉

デジタルを活⽤した
店舗マーケティング

2020年2⽉

OKPR社の⼀部事業を譲り
受け、株式会社OKPRを

新設

2020年4⽉

広告・マーケティン
グ領域に特化した
専⾨BPO

2021

2021年9⽉

パフォーマンス特化
型マーケティング
エージェンシー
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2021 2

25

DOE 5

1 ( )

2018 2019 2020 20222021 

1615

48

DOE 5%

A 15
33

25

51

15

33

54

27

27

( )
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2008
EC EC

100

ISO14001 2015

ESG – –
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SDGs

CCI

EC

4,000

ESG – –
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築

2022 3 1 4 50%

ISO27001

ESG – –
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/

124.7 34.9

66.6 21.4

66.9 5.5

2021

2021

2021
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ATRAC

KAIKETSU

Barriz CARTA 
COMMUNICATIONS DataCurrent

fluct PORTO ZucksCARTA AGE

CARTA GAMES DIGITARIO Lighthouse StudioCARTA SYNC GAMES rakanu
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