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37 38 39 40 41
2015 12 2016 12 2017 12 2018 12 2019 12
1,188,966 1,410,386 1,731,131 3,129,986 2,028,998
54,680 3,142 32,541 43,544 85,605
41,424 169,257 2,710 73,525 197,731
26,407 137,066 12,056 87,460 204,423
1,719,037 2,084,104 2,096,161 2,008,700 1,803,897
2,861,560 3,920,094 4,434,647 4,139,710 3,741,317
104.45 116.22 116.90 112.02 100.59
2.70 9.51 0.15 4.10 11.03
2.62 9.42
60.0 53.1 47.2 48.5 48.2
3.1 8.9 0.1
74.9 16.5 1,013.3
547,211 1,194,334 223,409 938,823 163,729
80,108 555,623 475,309 723,428 4,532
792,808 948,305 504,947 189,577 105,904
972,323 1,250,459 1,049,176 1,055,680 778,680
45 49 47 53 60
Q) ® @14 13) 12)
39
40 41

40

41
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37 38 39 40 41
2015 12 2016 12 2017 12 2018 12 2019 12
950,928 1,056,779 1,358,171 2,706,233 1,502,844
20,626 15,936 314 69,527 116,157
28,864 222,213 108,003 192,675 281,025
1,815,868 1,931,218 1,931,218 1,931,218 1,931,218
16,508,200 | 18,008,200 | 18,008,200 | 18,008,200 | 18,008,200
1,727,815 2,178,016 2,070,089 1,877,284 1,596,271
2,776,088 3,972,996 4,361,922 3,883,255 3,409,901
104.98 121.46 115.44 104.68 89.01
) ) ) ) )
1.88 12.49 6.03 10.75 15.68
1.83 12.36
62.1 54.8 47.4 48.3 46.8
2.2 11.4
107.5 12.6
37 33 34 41 46
® &) ® (©) (©)
94.8 73.7 71.4 54.9 58.2
TOPIX (112.1) (112.4) (137.4) (115.5) (136.4)
265 430 209 233 255
110 132 136 100 98
39 40 4
39 40 41
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10,000 100.0
INVESTMENTS
12,700,100
100.0
100.0
50 US
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100.0)
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100.0)
(
41,440,047
[30.0]
2.7
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@
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2017 12 2018 12 2019 12
D) 1,486,050 1,297,138 1,191,632
(®) 4,434,647 4,139,710 3,741,317
A/B 33.5 31.3 31.9
®
2006
)
73 70.2 3,354 70.9
6.7 404 5
3.8 139 .9
84 80.8 3,897 82.4
3.8 233 4.9
8.7 345 .3
2.9 116 .5
16 15.4 694 14.7
100 96.2 4,591 97.0
4 3.8 140 3.0
104 100.0 4,731 100.0
2019 12 31
(10)

13/89



EDINETOOOO
OO0000OO000DO0OOO(E04039)
oOoOooodn

an
2017 12 26 2018 12 23 2019 12 13
12)
(13)
2013 10 21 2,800,000
200,000
480,000 2019 28
480,000 2014 14
Hong Kong Wealthy Future Investment Co.,Limited 2,400,000
100,000
300,000 2019 28
300,000
780,000 7,800
179,237 2019 12 31 4.4
(€7)
(15)
(16)
2020
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2,028 35.2 72
59 85 43
197 73
a.
858 56.6
21
b.
404 6.8% 142 20.4
C.
520 3.9 52
24.3
d.
234
8.1 80 8.7
e.
11 32
21.1 1,639
778 231 502
326
1.9 2,101
1,989
113
4.9 1,049
360 256 135
48
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13.6 887
665 196
128
10.2 1,803
197
163
105 12
277
778
163 938
167
723
105 189
105
a.
b.
2018 2019
2018 12 31 2019 12 31
18 675,485 3 127,671 20 708,922
1 2 656,505 1 170,000 1 170,000
1 20,800
1,331,991 127,671 899,722 170,000
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2018 2019
2018 12 31 2019 12 31
1,978,618 858,242
433,767 404,384
500,546 520,152
217,055 234,589
11,630
3,129,986 2,028,998
2018 2019
2018 12 31 2019 12 31
A.Cast.Partner”s 609,688 19.5
521,440 16.7
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2018 2019
2018 12 31 2019 12 31
1 20,812
1 20,812
12 485,657 14 501,772
3 124,410
12 485,657 17 626,183
) )
6 99,451 1 9,250
2 35,169 1 11,262
1 16,366
9 150,986 2 20,513
) )
2 48,752 1 20,377
25,571 3 170,354
3 74,323 4 190,732
)
3 1,267,650
3 1,267,650
1,978,618 858,242
2018 2019
2018 12 31 2019 12 31
1,328,391 181,617
633,860 552,213
16,366 124,410
1,978,618 858,242
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433,767 404,384
2018 2019
2018 12 31 2019 12 31
3,002 2,793
1,075 1,150
4,077 3,943
2018 2019
2018 12 31 2019 12 31
500,546 520,152
2018 2019
2018 12 31 2019 12 31
217,055 234,589
2018 2019
2018 12 31 2019 12 31
1,102 1,001
172 184
1,274 1,185
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@

2020 27
a.

35.2 2,028

21.6 412
3.5 20.3
b.
4.1 484
72 59
C.
20
85 43
d.
16
81 110
167 50
30
197 73
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5,964 2,759 8,723 | 46( 3)
3,756 13,147 16,903
s (12.4) , )
) , 1,997,351 1,997,351 ()
13,147
9,720 1,997,351 2,759 | 2,022,978 | 46( 3)
12.4)
2019 196,230
2019 12 31
476.11 14,852 7,431
2 2019 12 31
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30,000,000
30,000,000
2020 26
42,000,000 72,000,000
) )
2019 12 31 2020 27

18,008,200 18,008,200 100

JASDAQ( )

18,008,200 18,008,200
2020
@

2013 10 2014 27
29
4,800 3,000
480,000 300,000
172 167

2013 10 22 2014 15
2021 10 21 2022 14
173 169
87 85
2019 12 31
2020 29
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) ) «c ) C )
2015 27
2,870,000 16,008,200 330,050 1,772,118 330,050 1,747,558
2015
2015 12 31 500,000 16,508,200 43,750 1,815,868 43,750 1,791,308
2016
2016 12 31 1,500,000 18,008,200 115,350 1,931,218 115,350 1,906,658
2016 29
18,008,200 1,931,218 1,783,010 123,647
660,100,000 330,050,000
2015 10
517 2013 10 2015 10
384.6 2013 10 2015
130.5 2015 10 2016 12
2015 10 16 500,000
43,750
2016 20
1,500,000 115,350
2016 25 2016 29
1,783,010
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2019 12 31
100
1 28 23 30 14| 3,818 3,914
3,428 | 17,495 823 | 79,823 450 | 78,050 | 180,069 1,300
) 1.90 9.72 0.46| 44.33 0.25| 43.34| 100.00
83,200
®
2019 12 31
)
KGI ASIA LIMITED-D&W
INTERNATIONAL DEVELOPMENT | FLAT J, 2/F, KA ON BUILDING 8-14
LIMITED CONNAUGHT ROAD WEST, HK 4,900,000 27.34
( ( 11
CITIC SECURITIES
BROKERAGE (HK) LIMITED AC
CLIENT (HK) 26/F CITIC TWRL TIM MEI AVENUE,
CENTRAL, HONGKONG 868,800 4.85
( ( 27 30
KGI ASIA LIMITED-CLIENT
41/F CENTRAL PLAZA, 18 HARBOUR ROAD,
ACCOUNT
) WANCHAI, HONGKONG 522,300 2.91
( 11- )
BBH/DBS BANK(HONG KONG)
11/F,THE CENTER 99 QUEEN"S ROAD
LIMITED A/C 005 NON US
CENTRAL HONG KONG HONG KONG 455,300 2.54
10 342,800 1.91
298,200 1.66
LGT BANK LTD P.0.BOX 85,FL-9490 VADUZ,FURSTENTUM LI
ECHTENSTEIN 275,200 1.54
UFJ
250,100 1.40
SBI 231,800 1.29
21 170,000 0.95
8,314,500 46.38
478,300 KGI

ASIA LIMITED-CLIENT ACCOUNT
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2013 10 21 2016
20 2014
2,300,000 2015 10 16 500,000
2015 27 2,100,000 4,900,000
KGI ASIA LIMITED-D&W INTERNATIONAL DEVELOPMENT LIMITED
™
2019 12 31
) )
83,200
17,923,700 179,237
1,300
18,008,200
179,237
2019 12 31
( )| ( )| ( ) )
83,200 83,200 0.46
32
83,200 83,200 0.46

2011 12 19

2015 27

28/89



EDINETOOOO
000D O0000O000O0OO0(E4039)

ooooooo
€))
@
©)
©)
() () () ()
83,200 83,200
30
35
2019 12

2020 12

29/89



EDINETOOOO
OO0000OO000DO0OOO(E04039)
oOoOooodn

enterprise value shareholders value

30/89



= B OB W

EDINETOOOO

OO0000OO000DO0OOO(E04039)

31/89

oOoOooodn

He - H R R

#Ees
WiT AR iR iz B
Frmemo e e o n o h . . - — = |
I y <HBEE> A 4 ,
. EEFEATHD _— W E2E .
' mE &I ———P  (EE¥ZATHS I
, (7 3 B2 E) L3 LOERO :
= ‘ -
I 1
L A ws L I
E ! HESH I
_ _ : . .
1 ws| |wme 9E Frrisiatking ' 3
—» R -
I v y B |
I mErEs | —E5 REBBE AJ I
| AEEE ¢ BMER o [
! ws| |
| MITRAIE BREM. M ;
' I
, xﬁ#mmﬁ-ﬂmT 0eE .
1
I aE-aemEsnzEn |, 0%



@
(b)
©
©)
©

32/89

EDINETOOOO
OO0000OO000DO0OOO(E04039)
oOoOooodn



427

423

10

165

423

309

33/89

426

EDINETOOOO
OO0000OO000DO0OOO(E04039)
oOoOooodn



EDINETOOOO
000D O0000O000O0OO0(E4039)
oOoOooodn

1993
1995
2000
2010
2011
Director

2012

2013 2020

26

1969 10 24 2014

2014

2015

2015
2018 11 ASIAN STAR INVESTMENTS

2019 ASIAN STAR INVESTMENTS

1981

1988
1990
1999

2000

2003 2020

26
1958 11 30 2008 100,000

2008 10

2012
2015
2016
2019
2019

2019 ASIAN STAR INVESTMENTS

1996
1997
2002

2004 2020
2008 AEA Investors / 26
1973 11 2010

2012
2012
2016

2016

34/89



EDINETOOOO

000D O0000O000O0OO0(E4039)

oOoOooodn

1953

30

1978

1996
1998
2004
2008
2008

2009
2011

2012

2015
2016

2016

2019

1985
INAX 2011
LIXIL

GSS

LIXIL

LIXIL

2020
26

1,000

1971

13

1998

2004

2008

2008
2019

2020
26

101,000

10

1,000

2019

26

18
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2016 25
37 250,000
30,000
)
3 30,280 30,280
1 6,840 6,840
3 7,200 7,200
6 44,320 44,320
31 26 40
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24
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127
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( )

(2018 12 31 ) (2019 12 31 )
1,055,680 778,680
93,869 75,187
4,501 4,542
558,180 231,376
330,623 502,049
2,041 1,720
17,431
3,043 442
42,303 37,730
12,473 9,550
2,077,771 1,639,610
111,358 110,510
65,501 78,582
45,857 31,928
1,605 1,605
1,168 1,314
436 290
46,114 46,266
37,824 40,660
8,290 5,605
13,147 13,147
2,899 2,899
2,560 2,899

338

68,070 50,972
41,954 5,359
1,540 3,114
43,494 8,473
18,150 9,343
18,212 5,832
2,142,621 2,291,144
266,792 301,653
1,875,828 1,989,490
39,622 39,033
1,440 1,440
1,950,374 2,042,260
2,061,939 2,101,706
4,139,710 3,741,317
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( )
(2018 12 31 ) (2019 12 31 )
73,189 25,066
444,100 360,572
59,278 165,882
142,719 135,705
399
17,521 15,884
274,692 256,972
91,915 89,350
1,103,815 1,049,434
793,760 665,178
24,034 26,646
209,399 196,161
1,027,194 887,985
2,131,010 1,937,420
1,931,218 1,931,218
123,647 123,647
71,259 126,852
99,912 99,912
2,026,213 1,828,101
2,548 1,996
15,774 23,018
18,322 25,014
810 810
2,008,700 1,803,897
4,139,710 3,741,317
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( )
( 2018 2019
2018 12 31 ) 2019 12 31 )

3,129,986 2,028,998
2,604,544 1,616,998
525,442 412,000
18,769 20,063
5,883 5,341
29,319 23,496
9,958 11,270
58,440 62,320
76,327 119,500
1,101 2,061
20,879 27,359
5,192 6,061
2,657 3,334
69,405 69,687
26,550 28,490
53,970 29,505
5,544 5,003
20,243 9,756
3,933 878
57,312 60,481
465,579 484,701
59,862 72,700
4,948 4,029
8 358

2,515
1,164 1,018
4,168 1,746
12,804 7,154
9,855 11,544
4,723 1,484
14,016 7,023
526 5
29,122 20,058
43,544 85,605
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2018
2018 12 31 )

2019
2019 12 31 )

16,278

16,278

57,769 81,820
52,694

110,463 81,820
50,640 167,425
20,834 17,926
2,050 12,379
22,885 30,305
73,525 197,731
73,525 197,731
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2018 (2019

2018 12 31 ) 2019 12 31 )
73,525 197,731
2,663 552
11,270 7,244
13,934 6,692
87,460 204,423
87,460 204,423

46/89



EDINETOOOO
000D O0000O000O0OO0(E4039)

oOoOooodn
2018 2018 12 31
( )
1,931,218 123,647 144,785 99,912 2,099,739
73,525 73,525
73,525 73,525
1,931,218 123,647 71,259 99,912 2,026,213
115 4,503 4,388 810 2,096,161
73,525
2,663 11,270 13,934 13,934
2,663 11,270 13,934 87,460
2,548 15,774 18,322 810 2,008,700
2019 2019 12 31
( )
1,931,218 123,647 71,259 99,912 2,026,213
197,731 197,731
380 380
198,111 198,111
1,931,218 123,647 126,852 99,912 1,828,101
2,548 15,774 18,322 810 2,008,700
197,731
380
552 7,244 6,692 6,692
552 7,244 6,692 204,803
1,996 23,018 25,014 810 1,803,897
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( 2018 (2019
2018 12 31 ) 2019 12 31 )

50,640 167,425
47,815 50,531
20,243 9,756
57,769 81,820

52,694
2,186 2,612
506 2,884
4,956 4,388
9,855 11,544
13,275 18,960
17,431
827,165 43,280
39,023 48,122
5,373 26,921
14,016 7,023
43,800 12,363
962,963 140,569
4,956 4,388
9,647 11,531
11,354 2,223
30,803 18,240
938,823 163,729
3,058 1,333
352
647,077 2,164

10,000
773,210 674,159
710,086 673,244
169 232
723,428 4,532
444,100 299,500
386,966 383,027
512,350 37,300
758,396 59,278
664 399
189,577 105,904
19,314 12,453
6,503 286,620
1,049,176 1,055,680
9,619
1,055,680 778,680
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29 30 30
30 30 30
1ASB FASB
2014 1ASB IFRS 15

FASB Topic606 IFRS 15 2018
Topic606 2017 12 15

IFRS 15

IFRS 15
2022 12
28 30 2 16
12,982
18,212
196,230

51/89



EDINETOOOO
000D O0000O000O0OO0(E4039)
oOoOooodn

2018 12 31 2019 12 31
410,399 231,376
254,951 219,857
1,708,550 1,273,494
2,373,900 1,724,728
2018 12 31 2019 12 31
1,296,042 1,191,632
444,100 360,572
58,182 165,882
793,760 665,178
2018 12 31 2019 12 31
10,000
2018 12 31
2017 24 38,608
2019 12 31
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2018 2019
2018 12 31 2019 12 31
5,920 2,482
2018 2018 12 31
53,378
4,390
53,378
3.76
4,390
2019 2019 12 31
26,324
30,384
25,111
26,324
4.62
30,384
25,111
4.62
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