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Eastern Europe 17.0%
Latin America 5.2%

Middle East and Africa 16.6%

Western Europe 2.8%
North America 3.9%
Asia Pacific 8.4%

2015 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E

Source: Euromonitor, Roland Berger
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EiniAast8E

(BAM)
2021/28A SE3MH4HA 0 HA 55300
94 AR&t 3sH 945 AR 5
| ABRLL HBRRLE A1 EE IR A1 F I3

ol 132,833 100.0%| 53,168 100.0%| 146,731 100.0% 110.5%| 54,120 100.0% 101.8%
TR U 7B 116,896 88.0%| 46,900 88.2%| 127,435  86.8% 109.0%| 47,631 88.0% 101.6%
EAF *1 10,636,  8.0%| 4,250  8.0%| 12,384 8.4% 116.4%| 4,194 7.7%  98.7%
BT *2 7,479  5.6%| 2,782 52%| 9,242 6.3% 123.6%| 3,156 5.8% 113.4%
75 L HFIZE 73,949 55.7%| 31,677 59.6%| 81,673  55.7% 110.4%| 30,895 57.1% = 97.5%
IREE 72,841 54.8%| 26,158 49.2%| 77,189  52.6% 106.0%| 27,043 50.0% 103.4%
IN=I=Uir| 5343  4.0%| 1,983  3.7%| 6,347 4.3% 118.8%| 2,328 4.3% 117.4%
A8 27,329 20.6%| 9,096 17.1%| 27,625  18.8% 101.1%| 9,518 17.6% 104.6%
SiRE 26,175 19.7%| 9,963 18.7%| 27,508  18.7% 105.1%| 9,788 18.1%  98.2%
DONASEHE 118 0.1% 39 0.1% 44 0.0%  37.3% 14 0.0%  37.4%
Z oA 13,873 10.4%| 5,075  9.5%| 15664  10.7% 112.9%| 5,393  10.0% 106.3%
=E il 1,108  0.8%| 5,519 10.4%| 4,483 3.1% 404.6%| 3,851 7.1%  69.8%
TR N T EEA 1,756,  1.3%| 5,486 10.3%| 4,041 2.8% 230.1%| 3,844 7.1%  70.1%

ERFE *1 A 572 - A7 - A 235 - - A 13 - -

BT %2 A 753 - A 180 - 66 0.0% - A 116 - -
FHZXARIT - O RF 1 TR 473 0.4% 140 0.3% 407 0.3%  86.1% 123 0.2% 87.5%
RERIZ 3,116 2.3%| 5,847 11.0%| 5,725 3.9% 183.7%| 4,172 7.7%  71.4%
FFI2% 1,228 0.9%| 3,690  6.9%| 3,534 2.4% 287.6%| 3,085 5.7%  83.6%
EBITDA 6,147  4.6%| 7,276 13.7%| 9,213 6.3% 149.9%| 5,548 10.3%  76.3%
IBATE AN & 4,920 3.7%| 1,718  3.2%| 4,685 3.2%  95.2% 1,681 31%  97.9%
DONASEINE 118 0.1% 39 0.1% 44 0.0%  37.3% 14 0.0%  37.4%

*1 1 (AR)BUZZWIT - (]R) TL-A> BJL—JL - (#k)ADASTRIA eat Creations - (¥k)ADOORLINKDEFIEE
*2 BANEN(EE - FEKE - 57 - B8E - XKE)OHEMEE
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- EH{K . SURDIRT. SMEEDLIE. BHECOTOE— 3> FhCHEY
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BNNTFET BB ET AU BDHBYNER TR, FEIXREEIHIEICKDERZ M
A IO0FTAILADEETRINEZS. Bt CIEEHR

m S5 LBFIRR : 57.1% (FIEFHALLA2.5p)
- ORDEYIHIL EREOHETHELIMET Lin. MEMITO/—IRFETETHN, BEKE

m IREER : 50.0% (FIFAEHALE+0.8p)
REEEE  4.3% (F+0.6p) (A+3.408M) EBEHECOTOE—S 3> Fi

- NMEE : 17.6% ([F+0.5p) (F1+4.2{8M) EEHEREERCCHSEREN
- xR E : 18.1% (A1 A0.6p) (F1A1.7{2F) ZERMAFDRE(CKDRHD
- TOAth : 10.0% (F+0.5p) (A+3.1{8M) EXE - 2&E - H— RFEREDEN

B EEFZE : 3815 (BIFEEEIZA16.618M) =F2%K7.1%. EBITDAK10.3%

m EFEFR: 4180 (FIFEAEAL6.7EM)
BRI E U THERHE1.68M. AEESIBMAET L

B fFl . 308N (FIERAZEA6.0/EM) _
ERIFIE E U CRAIBIL DR AR 6. Rk S U CRIBIE% L 4EFZE
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(BAH)
2021/28A EE3MH4-HA 2022/28A SE3H4-HA
9y AREt | 34H 94 HEET 358
AIEEEEALE AIEEEEALE
pollnt= 116,896/ 46,900, 127,435 109.0% 47,631 101.6%
(BAfF/ERIEELE) 79.1% 94.1%| 108.3% 99.8%

2J0-/)ULD—2 24,515 10,092 27,606 112.6% 10,496  104.0%
—a7>R 18,813 7,532 19,802  105.3% 7,315 97.1%
O—-J—-XTJ7—A 14,312 5,703 14,872  103.9% 5,734  100.5%
RAIFTA AUV T 13,683 5,113 14,361  105.0% 4,911 96.0%
LTS +1 I 8,172 3,241 8,837 108.1% 3,157 97.4%
-+ 6,956 3,044 7,543  108.4% 2,926 96.1%
N4 J0O— 6,096 2,439 6,654  105.8% 2,384 97.7%
L1 — 3,824 1,596 4,106, 107.4% 1,601 100.3%
Fo_LHFIR 65,040 28,117 70,836, 108.9% 27,281 97.0%
Fo_EHaFI R 55.6% 60.0% 55.6% A 0.1p 57.3% A 2.7p
REE 63,284 22,631 66,795  105.5% 23,436  103.6%
IREER 54.1% 48.3% 52.4% A 1.7p 49.2% +1.0p
EHERR 1,756 5,486 4,041 230.1% 3,844 70.1%
EEAREK 1.5% 11.7% 3.2% +1.7p 8.1% A 3.6p

* 1 BADNAARENE

- 2021/2HA5E3M4 A9 ARt : 85BH . 2022/2HA%E3M+ 194 AR5t : 448 H5H

- 2021/2BA5E3 M3 4 A 1 2885, 2022/285E3MU+ A3 A 1485
F BRSS EE(E. AIBBERSTEERTZ R
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m 202228 (9,82t ErEcELrs 42 1EMm (BiAtE108.1%)

- MERFE_EESERLE : 30.2% (S5B8%ECH16.5%)
- BHEChY FIXS>+=8%K: ¥91,3208 A (RIHAZREE+1508 A)

(BFM)
300 -
ftittEC 42.8%
BHEC
250 -
—e—ECEFTXEATT_LEBAkLLE
200 -
28.5%
150 -
17.2%
15.4% 15.9%
100 -
o BT Gow 13 B8 VT 186% gq,
20, 10.4% 10.0% 10.0% 10.8% 7 i N °
s, 81% 83% 6% 83% 9.2% . ° 8.5% °
0 T T T T T T T T T
FY2018/2 FY2019/2 FY2020/2 FY2021/2 FY2022/2
1Q 2Q 3Q 4Q 1 20 3Q 4Q 1 20 3Q 4Q 1a  2Q 3Q 4Q 1Q 2Q 3Q

* 1 2018/2HiK D BERITHIIR. (]R) 77U T

* 1 2019/2H8K D, BK - (BR)77USTICMA. R)ILA> ML—ILZEE.

* 1 2022/2HA&L 0. (#)ADOORLINKEAE
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BIEBR

(BAM)
2020/12H8 55370 4HA 2021/12HA 5530U4HA
94 BREt 378 94 AR5t 358
i | BUEFRIBALE [ ey | BUEFEIEALE
CEOMREEAE) RIERALE | | PR | e
(AA" =) . | (A" -2) R
A“-%) | ; A*-3)
bl 7,479 2,782 9,242 123.6% 118.9% 3,156 113.4% 108.9%
&5 1,829 607 1,997 109.2% 108.4% 695 114.6% 113.8%
HhEARE 822 400 1,862 226.3% 207.2% 595 148.8% 136.2%
= 1,859 690 1,852 99.6% 92.1% 617 89.5% 82.8%
EE 504 152 - - - - - -
XE 2,462 932 3,529 143.3% 142.1% 1,247 133.7% 132.6%
= lra A 753 A 180 66 - - A 116 - -
s A 134 A 69 119 - - 28 - -
oh[E A FE A 167 A 18 A 159 - - A 110 - -
= 57 14 64 113.1% 104.6% A 41 - -
:1={ES] A 104 A 32 A7 - - - - _
KE A 404 A 74 49 - - 6 - R
B FEFEOOFDAI)ILAOEERT. MNMEEEFHOZIE CIEIUER Z kT
m PEKHE : CO7> R EE2SEE TS T OIS S S LSRG, SR T B
B 5Z :8AFCHE IO IAIILARIEDRE ZXX T CTRINEIE. 9B LUEF(I1EH
B KE: BBROETHSEE., £EH. ECORFvRILTOFRLENMENML. BEFZREG
B FE[E : BIHACHEUERR A
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EREEXRR

(BHH)
20208118k 2021828%K 2021F118A%
. . | 2020118kt | 2021428k
KRkt 1Rkt | e i
TRENERE 55,554 54.4% 51,569 54.0% 55,760 55.0% +206 +4,190
RfEE 19,222 18.8% 24,179 25.3% 15,916 15.7% A 3,305 AB,263
WIEN&E 18,931 18.5% 15,718 16.5% 21,643 21.4% +2,712 +5,924
BEEERE 46,650 45.6% 43,880 46.0% 45,559 45.0% A 1,090 +1,679
BREETEEE 15,950 15.6% 14,577 15.3% 14,538 14.3% A1,412 A38
DA 355 0.3% 113 0.1% 68 0.1% A 286 A44
REZDMERE 23,449 22.9% 22,010 23.1% 22,790 22.5% A 658 +779
WEE 102,204 100.0% 95,449 100.0% 101,320 100.0% A 884 +5,870
=V 48,099 47.1% 44,747 46.9% 48,885 48.2% +786 +4,137
BHFaE 0 0.0% 0 0.0% 6,000 5.9% 6,000 6,000
MEREE 54,105 52.9% 50,701 53.1% 52,434 51.8% A1,670 +1,732
EEHEK A 6,342 A6.2%| A 7,917 A8.3% A 7,636 A7.5% A 1,293 +281
m RFET : XY MR w S O (FRIFRIEARLEOIEAIRL . TSz (T E AR EZ T
AR DEYERTHIELLSENG, IEQEEEIH U TS0, SEGTELAKE
m BE FHMEAE608Z5T L. HIRF CICEREERETE
m & : MEBELER($51.8%. BIEEEHEARLEAL.1p
X mh_\ FERGIERITE300BHOOZY XA MSA2HD
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2021/25A 2022/28A 3QRETEE
0 TE | EE | RS
JEER

2J0-)UL0—2 209 1 0 A2 208
—J7>R 144 2 0 0 146
O—-Y—-XTJ7—A 134 4 0 0 138
RIFTAADIwWT 183 3 0 Al 185
LT>a I 122 1 0 0 123

S—FT R 72 2 0 0 74
R4 J0O— 56 4 0 0 60
L1>J)— 49 1 0 0 50

Z oAt 259 33 0 A4 288
7R NUTER 1,228 51 0 A7 1,272
(55BWEBX h77) (66) (3) (0) (A 3) (66)

ERFattEst 104 27 0 A 11 120
(S5B5WEBX ~77) (32) (22) (0) (A 6) (48)

ERGET 1,332 78 0 A 18 1,392
(55B5WEBX ~77) (98) (25) (0) (A 9) (114)

&5 14 2 0 A2 14
chEARE 3 1 0 0 4
=v] 41 3 0 A2 42
KE 10 1 0 Al 10
BNGET 68 7 0 A5 70
(55BWEBX h77) (10) (2) (0) (0) (12)

EESET 1,400 85 0 A 23 1,462
(55BWEBX ~J7) (108) (27) (0) (A 9) (126)

* 1 (BR)BUZZWIT - (BR) L A > BJL—)L - (¥R)ADASTRIA eat Creations - (#k)ADOORLINKDEE

* 1 202262888 3QRET. DL —TEE THE 121G

ADASTRIA



ERLERRETE (B15)

mYRETFREANSEERL

27

(BHA)

2021/28 2022/28 B4
e F18
HEBRLE HiEALE

=S 183,870 219,000 100.0% 119.1%

55 HHFI2 100,125 121,950 55.7% 121.8%

BREE 99,358 115,450 52.7% 116.2%

BRI 766 6,500 3.0% 847.7%

RIS 2,081 6,500 3.0% 218.0%

KRS A 693 3,800 1.7% i

ROE - 7.4% - -

EBITDA 7,766 13,150 6.0% 169.3%
A2 6,841 6,600 3.0% 96.5%
DNASEEE 157 50 0.0% 31.8%

SEeE 9,298 12,976

— B DEES (F) 40 50

(hRIARS) (15) (25)

ADASTRIA

Flay fashion!
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