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5lEmEI0FMICHY AL, EAY 7ILUE - BAIZERER,
REFT LSS, NEHBEOEEHIThEEL, NRIZKIBHE,
HHEJE - FEEEFB - BE) | BTH107.7% 6. B4 #t IR EERE AL,
FMEC : “fotECETOMER] = 4" % IS OB L EHECHIEDIA" 12 £ VIR H FHE S,
55 A BTHIEE96.6% L B Y 15, —MDBAY 774 F - —VREALLHE,
oL KE - BRNEEAES| L. B4 HH130.7%H128.1% L R E HRK,

2020F2 R #A 20212 A HA 2022%F2 A #A
LGS LGS LGS

F ¥ VR R

m |  EEE N Ao, FD  ea6%  110.7%
Zq\ EEEREH ,860.3F 2O1-O%F JAes T 70.6%  107.0%
= EC A sz ) et ey ) mince s 1081%  96.6%
ER% O s 1, e moio  867T%  99.5%
MBI i i e (laé}azlté%%égz) 130.7%  128.1%

X1 FEEE: 7ryarvbi, BREL, ForLy bE X2 ZoOM:HPHEREFEOZFOMTNNLILEE, JIL—TH03ET/SLILEE
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- ERNECTELSIFRURY 7 » FXERIERIH 02 Caiitt 96.6%, ECIERIZ34.5% E@mLWk#E%
RoOTWBHDOD, FTTLESMARRIEEEY ZICELED > TWD,

- EINBHMECE®RIX 45.4% (G L= U4 HILE 155.9%) L XRELKHIHKRL., SVNEKEFR->TWD

- BAECTHLEI(IRTHALL 113.9% &Y, RERIT TV S,

BECE LR B EEC
2020.288 | 2021.288 | 2022 28 |51 2 Lt | At REE K AN NP N[O SN
FOFEOPET T O T Ml /597 A )~ F . oMo

ENBHECTELES  114.4#m 178.7#m 178.48m 155.9% 99.8% BHECLLORE#RZER]|,

(B$LECLLER) (31.5%) (43.9%) (45.4%) (+13.9pt)  (+1.5pt)
N ——ENE1LECELEE

EIMECT L& 363.41M 406.8®m 392.8®m  108.1%  96.6% 43.9% 45.4%

(EIMECLR)*1 (25.3%) (37.0%) (34.5%) (+9.2pt)  (A2.5pt) —¢
BAECTE LS 7.98m 32.4#m 36.9%m 469.2% 114.1% 31.5%

GEAECILER)*2 (9.3%) (37.4%) (33.3%) (+24.0pt) (A4.lpt) Jack Bunny!  Arpege story
ECEL=&3 371.2%em 439.2%em 429.8%m 115.8%  97.9% anawander £ % E
(EC{b=xR)*! 24.4%)  (37.0%)  (34.4%) (+10.0pt) (A2.6pt) | HUF | MHL,

X1 EC{EXRICOWT, ERZ0MFEE (ECHESE) #HBREEH 202042 A £ 202142 5 #A 202242 F H

X2 KETECHA b (27T 40 R] ZFLIEET B Efuego Corpttat, 2021F 20U A HERBTR &0 Y |
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RBEE, HEF

BT 7 < MBS

7 3hEd AR,
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2021.2#1 2022.2#1 2022.2#1
BEHIRET IR BEHRE
=8 L Rt L AU = RIHALE AIE = ATE L
(BAH) (%) (BA[A) (%) (EHH) €] (BAA) €] (Gl (%)
RENEE 82,714 53.0% 78,586 51.9% 75,547 53.5% A7,167 91.3% A3,038 96.1%
5 bRERVES 49,871 32.0% 35,689 23.6% 39,258 27.8% A10,613 78.7% 3,569 110.0%
S bEEE 18,400 11.8% 22,660 15.0% 18,727 13.3% 327 101.8% A3,933 82.6%
& € & E 73,373 47.0% 72,773 48.1% 65,706 46.5% A7,668 89.5% A7,067 90.3%
5 bR ERMIES 28,873 18.5% 30,205 20.0% 28,397 20.1% AA476 98.4% A1,808 94.0%
3 bRERBE 4,980 3.2% 4,957 3.3% 4,736 3.4% A245 95.1% A221 95.5%
BESE 156,088 100.0% 151,358 100.0% 141,253 100.0% A14,835 90.5% A10,105 93.3%
RE}EE 35,970 23.0% 31,101 20.5% 28,375 20.1% A7,594 78.9% A2,726 91.2%
5 bEREAE 152 0.1% 130 0.1% 115 0.1% A38 75.3% Al5 88.4%
3LIFREFFEORBEAS 8,915 5.7% 7,035 4.6% 6,212 4.4% A2,703 69.7% A823 88.3%
& E & fF 22,688 14.5% 17,605 11.6% 15,142 10.7% A7,546 66.7% A2,464 86.0%
‘ 5 bREBAE 16,082 10.3% 11,553 7.6% 9,803 6.9% AG6,279 61.0% A1,750 84.9%
aEaE 58,658 37.6% 48,706 32.2% 43,517 30.8% A15141 74.2% Ab5,189 89.3%
WEE 97,430 62.4% 102,652 67.8% 97,736 69.2% 306 100.3% A4,916 95.2%
EEMEESH 156,088 100.0% 151,358 100.0% 141,253 100.0% A14,835 90.5% A10,105 93.3%

TSI HOLDINGS
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ekl 1,573m / aidAt 112.1% (IHUNZSEHE 106.3%) % 5HiEl,
AREICLIRMEESEOZECARTOBEGEERAEEL., REEL 865.5Em / stk 119.6%

(IHUNZEEXE 108.3%) % =tiB], =HEHZE - LHEAKEFIZE 15.0m 0 B A,
2023F 2 A HADE Y FAEIZTH (+20) THKRF .

1,340 7+5m  1,403@8+5sm 1,D573bsrm +169.6m +12.1%
(BUHALL : 78.8%)  (EUHALL : 104.7%) (FEALE : 112.1%)

iy 2 71568+ 5m 1238+ 5m 86bsb+5m +141.7& +19.6%

(RERLLL : 56.5%) (#&RLLL : 51.6%) (R : 55.0%) (RERLL © +3.4%)
CESiEall all8wdsrm  AdEd+rm 1505~ 2294  466.1%
(F 26K 1 -%) (F]ZEZ=X 1 3.2%) FzE=: 1.0%)
Ry 386+ 102+55m 15&0+5m +4.8% +46.7%
(FZEXR 1 2.9%) (FZEXR : 0.7%) (FzE= 1 1.0%)

X1 2023F2BHAIC O W TIEHTINGEE E 7 EIb
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FAP 3 EAEER ;szja
(BAM) (%) (BHAH) (%) (BHFH) (%)
wetE 36,858 +100.0 36,467 +100.0 A391 98.9
5o LR 17,105 +46.4 18,835 +51.7 1,730 110.1
REE 20,676 +56.1 19,575 +53.7 A1,100 94.7
IREE (DhAENE - BMEENE R 19,450 +52.8 18,386 +50.4 A1,064 94.5
ONAEHE 164 +0.4 200 +0.6 36 122.5
BT {E EN & 1,061 +2.9 988 +2.7 A73 93.0
=HEMNK A3571 A9.7 A740 A2.0 2,831 -
B A3,346 A9.1l A405 All 2,940 -
SHIEIERS 22,373 +60.7 979 +2.7 A21,394 4.4
SRS 3,738 +10.1 4,129 +11.3 390 110.5
i F REE AT HAHA ZE 15,288 +41.5 A3,555 A9.8 A18,844 -
BREMKEICIRET 5 MAEAHMF % 14,987 +40.7 A4,443 Al12.2 A19,430 -
EBITDA X A2,345 A6.4 448 +1.2 2,794 -

XEBITDA = A5+ DN ABHE+RUEERNE
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2021.241 2022.231
. N 3 = . -
W EAE R B RE B R

S -394 ES BBt HIHA = HIHALL
(BHM) (%) (BH M) (%) (BH M) &)

TS 134,078 100.0 140,382 100.0 6,303  104.7
56 L # A 2% 63,846 47.6 76,826 54.7 12,980  120.3
REE 75,689 56.5 72,386 51.6 A3,303 95.6
AGERSE 30,559 22.8 28,599 20.4 A1,959 93.6
BB 5,419 4.0 6,532 4.7 1,113  120.5
EHEER 10,474 7.8 10,247 7.3 A226 97.8
ZomiRE 24,698 18.4 22,626 16.1 A2,071 91.6
REE (DhAMEHNE - BEEDE BR) 71,150 53.1 68,006 48.4 A3,144 95.6
DNAEHNE 762 0.6 788 0.6 25  103.4
BAnE A& 3,776 2.8 3,591 2.6 A184 95.1
= B A11,843 -8.8 4,440 3.2 16,283 -
BEAE A10,359 -1.7 5,834 4.2 16,193 -
S FIEIES 24,859 18.5 2,543 1.8 A22,316 10.2
SFE=ES 8,644 6.4 5,664 4.0 A2,980 65.5
B &S AT HA A 25 5,855 4.4 2,712 1.9 A3,142 46.3
Bk ICIREY 2 M AMA 3,861 2.9 1,022 0.7 A2,3838 26.5
EBITDA X A7,304 -5.4 8,820 6.3 16,124 -

XEBITDA=EZEF s+ DNABHE+RUEERNE



26 2022F2 A8 BEAERENAM 714 b TSI HOLDINGS

— 2021.258 2022.23H
BRBERI D L e e

=i 15478 - AL AT

(BAM) (%) CVilE) (%) (%) (pt)
BEE 12,481 9.3 13,820 110.7 +0.5pt
FEEE! 56,745 42.3 60,736 43.3 107.0 +0.9pt
SRR 17,871 13.3 17,842 12.7 99.8 A0.6pt
Z 0 22,809 17.0 21,443 15.3 94.0 Al.7pt
EC(E-Commerce) 40,681 30.3 39,286 28.0 96.6 A2.4pt
Z D2 15,504 11.6 15,434 11.0 99.5 A0.6pt
EREF 125,412 93.5 129,277 92.1 103.1 Al.4pt
EC(E-Commerce) 3,238 2.4 3,694 2.6 114.1 +0.2pt
%) S 8,666 6.5 11,104 7.9 128.1 +1.4pt
EC(E-Commerce) 43,919 32.8 42,980 30.6 97.9 A2.1pt
&t 134,078 100.0 140,382 100.0 104.7 -

XK1 FBEEIE: 77y rareL, Rew, BEE 77y bE
X2 ZOM: EIRHREDZFOMT SLILVEE, SIIL—TEHDIET /L IILEESE
X3 KETECHA b [0 740 R] ZHRIGISEST BEfuego Corptt S, 2021 FFE200EHA o BENRE A Y, BATESICETELTUWET,
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2021.2%4 2022.21A o
7“5 S/ F‘EU@%J:—I%- B WA R & _ EHA R E _
FLE MK mimnas B
(B7H) (%) (%) (BAA) | %) (%) (%) (pt)
1. nano : universe 19,879 14.8 43.5 17,861 12.7 49.5 89.8 +6.0pt
2. PEARLY GATES 10,152 7.6 52.4 15,069 10.7 61.9 148.4 +9.5pt
3. MARGARET HOWELL 8,675 6.5 51.5 11,002 7.8 66.1 126.8 +14.6pt
4. NATURAL BEAUTY BASIC 10,677 8.0 49.3 10,356 7.4 58.0 97.0 +8.7pt
5.  HUF 4,180 3.1 46.1 6,733 4.8 51.1 161.1 +5.0pt
6. AVIREX 5,893 4.4 60.0 6,240 4.4 62.1 105.9 +2.1pt
7. UNDEFEATED 4,432 3.3 37.5 4,389 3.1 41.1 99.0 +3.7pt
8. STUSSY 4,756 3.5 62.4 4,286 3.1 69.8 90.1 +7.4pt
9. new balance golf 2,761 2.1 39.1 3,632 2.6 57.8 131.5 +18.7pt
10. ROSE BUD 3,804 2.8 41.2 3,455 2.5 44.5 90.8 +3.3pt
TOP10 &t 75,214 56.1 48.7 83,029 59.1 57.0 110.4 +8.2pt
Z Dfts & 54,724 40.8 46.5 57,272 40.8 51.5 104.7 +5.0pt
3 Al 129,938 96.9 47.8 140,301 99.9 54.7 108.0 +6.9pt
BELE77VF & 4,139 3.1 41.1 80 0.1 106.2 2.0 +65.1pt
=1 134,078 100.0 47.6 140,382 100.0 54.7 104.7 +7.1pt

BFE1EBr 1 220CT, AB. AGS. HS(SI). One, ZB, NB, HRC, SPIC, DUN
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F AN BFE - 218 LS DH#HE

—e— EfE —o—Bi1FIE

220.0
218.4

205.0 20222 H @HEARET

25 1 103.1%
BIfFE  99.5%

202128 @HREET
190.0 25 75.9%
175.0 BEfFE © 82.2%

160.0
145.0

130.0

115.0 110.6

104.5
97.6 100.0

100.0
82.8 84.3 83.1 g4.8 87.2 89.0

85.0 \ 571 )
70.0 . . _
55.0 | &5.

40.0

25.0
3H 44 5H 6H 7H 8H 9H 108 11RA 12H 14 2H 3H 44 5H 6H 7H 8H 9H 108 11RA 12H 14 2H

20214 20224
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L DIKR

2021.28A #A5% 2022.2878 HA%k | IEREAE
> | BR 872 +32  A99 805 A 192 A 67

VA
5 i) 52 +4  A1l5 41 A9 A 11
Vo A5t 924 +36 A114 846 A 201 A 78

B8R
EA 9 - A2 7 A 4 A 2

B

-
Z | BN 33 +8 A5 36 3 3

X
s 966 +44 A121 889 A 202 A 77
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