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O RS — \BF-UBERNFE(EDIY) 1.5692476|2.386(1.814|1.151(1.368|1.556| 1.98 (2.026 | 1.82 [1.788(2.261|3.066 [3.613 |3.946 |4.281|4.826 |4.795
MEE—ANE-UEERI(2=-Fy—L) | 476 |4.284]5.656(6.264 [5.302|5.066 |4.868 [5.301| 5.22 |6.432|6.456 [5.896|5.627 |5.686 [6.128 | 5.44 |5.048(5.496 [5.951
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NaiESth DROS (EPar)

ROS TEHE 201741 B 84| 201841 B 84| 201941 B &7
/= f\{g [ 75
L2 F) FE ’L‘iﬁ ijmxloo 47 2% 49.3% 51.4%
7o &
X = ZER TS
h e ) 2 — J:;ILxlOO 16.9% 18.9% 18.7%
Ju =)
e S IEAS
$ e | 28 f{f* lexlOO 17.4% 19.6% 19.5%
5o 5
FRo| B ER | sislnamenrie o
IS I 17.2% 20.4% 19.3%
flF 25
=Pt p Ty S{EaN
L HA %0 F) 28 — L_;“Lxloo 11.7% 14.2% 13.6%
g ey
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o0xAt a9t ROS

Newel DROS (F 5| FTFI &) [&-

90% 969 ROS I FZ1H=809%
80% r
.y
70% /
o i%%}_ \\ Ny
| \
40% | <\ f
0% [ [\ N
/ Y
20% - y
10% -
0’ Ees |2 sq4 |mam| Tz |[BRE| 5. Uniley |C0'8at (Kimber iy el
5 Fy— | EE |BEEE 7> = = | Fz— o ¥=—| P&G er - ly= Brand
N T v Palmoli | Clark
—r=—ROS & Fl i 51.4% | 38.5% | 43.4% | 78.8% | 49.1% | 61.6% | 41.3% | 36.2% | 71.0% | 59.6% | 49.4% | 43.6% | 59.6% | 33.2% | 34.9%
=—0== RO S & % I 3§ 18.7% | 13.8% | 13.8% | 9.9% | 9.8% | 15.7% | 7.2% | 2.6% | 7.7% | 25.3% | 21.1% | 24.5% | 24.2% | 17.1% | 6.5%
—— RO S & F 35 190.5% | 13.3% | 13.7% | 10.0% | 10.2% | 16.3% | 7.1% | 2.8% | 7.9% | 26.0% | 21.4% | 24.0% | 23.3% | 16.0% | 1.6%
e ROSBE| BT M EAFEFIZE | 19.3% | 13.3% | 13.7% | 9.5% | 10.2% | 15.1% | 7.2% | 2.7% | 7.7% | 25.8% | 9.0% | 24.3% | 22.3% | 10.4%
—o=— RO 'S 2 £ $ii Fil 5 13.6% | 8.9% |10.2% | 5.6% | 7.3% |10.8% | 5.0% | 1.6% | 5.7% | 18.8% | 5.8% | 18.4% | 15.4% | 7.6%

X20184FRERE (20184F3AHA~2019%F2AHE) FTHRHE % KRR,
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R ROS(ESar)

T—Af’ﬂ a
/K N
40% A A—_&\m _A,A‘""ﬂ /&%
20% | %\ x 2o o v
¢ \Q”& Ve
<
s i
0% 2000 | 2001 |2002 | 2003 | 2004 [2005 |2006 |2007 |2008 |[2009 |2010 (2011 |2012 | 2013 | 2014 [2015 | 2016 (2017 | 2018
==y ROSHAFI|ZE 39.0% | 38.2% [ 40.2% | 40.5% | 38.5% [ 37.5% [ 37.8% [ 37.9% | 38.0% | 39.1% | 40.8% [ 41.1% | 42.7% | 44.5% | 45.5% | 47.0% | 47.2% | 49.3% | 51.4%
=Om= ROSE EF 45 41% 4.7% 76% | 7.8% 6.7% 5.3% 6.1% 6.5% | 8.0% 8.6% 8.0% 85% [109% | 134% | 152% | 15.7% | 169% | 18.9% | 18.7%
e ROS{EE F| 2% 2.6% 4.5% 70% | 7.3% 6.4% 5.3% 6.1% 6.5% | 8.1% 8.6% 7.8% 83% [11.4% |142% | 158% | 16.4% [ 17.4% | 19.6% | 19.5%
s ROSF15 BT X HAKEFIZE | 2.3% |-1.2% | 55% | 5.9% 6.4% 5.2% 7.3% 57% | 7.6% 7.8% 7.7% 80% [11.3% |14.2% | 156% | 16.1% [ 17.2% | 20.4% | 19.3%
=== ROS 24 B il FI| 2% 05% [-1.1% | 2.6% | 3.7% 3.7% 3.2% 4.2% 3.0% | 5.4% 5.3% 5.1% 54% | 7.0% 90% | 10.0% | 11.1% [11.7%|14.2% | 13.6%
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RIS ROS(A=-F+—L4)

K
o—~+E) ]
50% X
X
o —— A g‘ :th J ]
40% e b | ? N
B X
X \§ % =\ |
- >
30% r o X /\\& /W T
20% v /@/ N Vi J
0% 2000 | 2001 [ 2002 | 2003 | 2004 [2005 | 2006 [2007 |2008 | 2009 [2010 | 2011 (2012 | 2013 | 2014 |2015 | 2016 (2017 | 2018
=y ROS#AFI| £ 454% | 45.1% | 44.5% [ 45.0% | 44.2% | 43.3% | 42.6% | 41.8% [ 40.7% | 45.9% [ 46.0% | 45.4% | 45.8% | 44.6% | 44.3% [ 45.0% | 37.7% | 38.7% [ 38.5%
=O== ROSE X Fl| 2% 98% | 9.2% [11.6%|12.8% |11.1% [10.6% | 9.9% [10.0% | 10.0% [ 12.6% | 12.4% [12.1% | 12.0% | 11.2% [ 11.1% | 10.8% [ 13.1% | 13.5% | 13.8%
== ROSFE F| &% 10.0% | 9.3% | 11.6%|13.0% [11.4% | 10.6% [ 10.0% | 9.6% | 9.1% | 12.9% [11.4% | 11.3% [13.1% [ 11.3% | 11.8% | 9.7% | 12.5% | 14.5% | 13.3%
s ROSF5 BT X HALEFIZE | 89% | 7.9% [10.3%|12.4% [11.6% | 10.6% | 9.6% | 95% | 7.9% [12.3% |11.5% [ 10.6% | 13.0% [ 11.3% | 12.6% | 10.5% | 12.5% | 14.5% [ 13.3%
=== ROS L #ALHFI 2% 47% | 43% | 58% | 6.8% [ 6.7% | 57% | 50% | 50% | 49% | 6.9% | 89% | 6.3% | 87% | 6.4% | 59% | 55% | 7.8% [ 8.2% | 8.9%
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N tEst @ROE. ROA, ROl (E¥ar)

T 2017418 | 2018418 | 2019418
= 7 #7 17
ROA HEFZE
(25 125 e ;:[L %100 21.2% 24.1% 23.3%
E_E' i N[ahg ==
ROA Y HA SR 4 100
(s R T2 aEE 14.5% 17.8% 16.7%
ROI R <100 23.0% 26.3% 25.3%
JL R U770 070 070
(EEFH) | HrHEA
Mz ;,\ I%]S
ROE f’;‘g% «100 | 21.8% 25 7% 22.8%

XERAS=2RAS+ZMFE - ZNMERHL +HFERAED
BRTEX=AHFARK+HEE (MBE770-F)

=MEEAS (TLEEHINEE - TARS)

+ BEIREE + BRIEHEE (FR770-7F)
Ay F—2138g - BERFHE. 70-F—2I3HAREZFR.
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70t 7avath PNadE

ColgateMROEIE-2962%. Kimberly824%,

80% Newetttd371%
X
60% /\
40%
I N
20% | AN =, O
Ri==as === SN ISESs s 2e
0% \
-20%
—40% = : i
evay (S0, | #E | mEw |sory s |Tre— | ITEE 17797 oo | pag | Uniever | SolEe [Kimberym Nowe!
== ROA(F ¥ FI) 23.3% 12.9% 14.6% 11.3% 10.3% 12.0% 9.3% 3.7% 9.5% 14.4% 12.5% 21.5% 30.7% 22.0% 2.2%
=O== ROA (L HAMFIZE) | 16.7% 8.0% 10.6% 6.3% 7.4% 8.0% 6.0% 2.1% 7.0% 10.5% 3.3% 15.7% 19.3% 9.5% —-27.2%
=== ROI(FEFI15) 25.3% 15.9% 17.3% 12.5% 15.4% 13.0% 10.7% 5.3% 9.8% 14.4% 18.0% 33.8% 57.0% 41.2% 3.0%
*— ROE 22.8% 14.8% 18.9% 14.1% 13.9% 11.3% 9.0% 3.5% 8.5% 11.8% 8.0% 74.5%

X20184FRERE (20184F3AHA~2019%F2AHE) FTHRHE % KRR,
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FrRilath FmE(ED3y)

30%
25% V. X
»// R
+%

20% %__&,_ﬂ/

/)\‘O

15% + O_.c/

"9& _O/
P
| ft—K X/
10% LKt
T TN e ey
/ > i aaanana
0% @\d/
%

_5% 2000 |2001 (2002 |2003 |2004 (2005 (2006 |2007 |2008 |2009 |2010 (2011 |2012 |2013 [2014 (2015 |2016 |2017 [2018
== ROA (BB EFI) 44% | 4.8% [ 8.1% | 8.7% | 8.6% 6.7% | 8.1% [9.1% |11.6%|[12.1% |11.3% [11.9%|15.6% [19.8% |19.9% (20.3% |21.2%(24.1% |23.3%
=O== ROA (L HAMEFAE) | 0.5% [-1.0% | 2.7% [ 4.1% | 4.6% 3.9% 5.5% [ 4.0% | 7.5% 7.3% 7.1% 74% [ 9.9% [(13.1%|13.0%|13.9% |14.5%|17.8%(16.7%
== ROI (¥ F| &) 5.1% 5.6% [ 9.5% [10.4% (10.4% | 7.9% 9.4% [10.5%(13.3% |13.6% [12.6% |13.1%|17.0% |21.5% [21.4% |21.7% [23.0%(26.3% |25.3%

»w==ROE 0.9% [-1.9% | 4.9% | 7.0% 7.7% 6.7% 9.0% [6.4% [12.1% |11.4% [11.2%|11.8%|15.5% |19.7% [19.8% |21.3% (21.8%(25.7% |22.8%
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RIS FlmE(3I=-Fr—L)

20%

18% | /\
X X

16% r
\VPAN S

14% r

N
12% + — vid
N X N ] e
J X X X o/
X

N

i
i/
A A
§
I
€
1)
A
.

10% r
8%
6% r od /|
4%

2% |

0% 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [ 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 [ 2017 | 2018

==rv= ROA (FE X FI3F) 11.8% | 10.5% [ 13.9% | 15.7% [ 13.1% | 12.5% | 11.9% | 12.8% | 12.9% [ 15.6% | 12.6% | 11.5% [ 12.0% | 11.9% [ 12.7% | 11.7% [ 11.9% | 12.8% [ 12.8%

=O== ROA (L EAREFIZE) | 55% | 4.9% 6.9% | 82% | 7.7% 6.6% | 58% | 6.1% 6.2% | 83% | 89% | 5.9% 86% | 6.6% | 6.6% 58% | 6.9% | 7.5% 8.0%

== ROI(E X FIF) 14.7% | 12.8% [ 16.6% | 18.2% [ 14.8% | 14.1% | 13.5% | 14.7% | 15.0% [ 17.9% | 140% | 12.7% | 13.4% | 13.5% [ 14.6% | 13.5% [ 14.2% | 15.8% [ 15.9%

= ROE 9.4% | 83% | 11.6% | 13.7% | 12.5% | 10.6% [ 9.6% | 10.3% [ 10.4% | 13.9% [ 17.4% | 13.0% | 17.2% | 11.5% | 11.0% | 10.0% | 12.7% | 14.3% | 14.8%
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R4S (E>ar 19F1A8)

-/ ==

JEF%

18 A5 fH]
X134 E

18 25 1 &£ fE]
XT17FEE

&

ot

S Hi7e s
MR8 B

1.352

1.021

= lE

= 1 AR

S Y RIEAN

1.892

1.010

EBITDA

M HAEBITDA
1 EEBITDA

1.761

0.988

/N 2 ,'-tE:
l‘lﬂ.\é +

1.484

1.018

B2&EXR

SHE CEAR

WEEHEAR

1.642

1.058

XEBITDA-HZ#ICIRET 3 H MR + EREKEICKRET 2 LHMMFIE HEABRSFEH +ZAFR - SI51H + B
BIE (F+v 21 - 70-HEE) +tOWARENE (F+rv>2a1 - 70-HEE) THRHLTWLS,
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EBITDAOEH770—F

KhLT7Y T -770—F

EB | TDA=35B#EZ+ZARF+ZLFE+BMEEBEHNERE+ONARIE

by &9y -770-F

EBI TDA=2%f+BMENE+OhABEINE

AEICALHEL B0, EFRME - BA. FHHlFE - I1XHE,
BRARROIES. ERBEEICLZERIIENENIS, RAMICLED
HETALHPELZCERP LV, BERRROBSIIBMICHKU THEWS
DUEHLDHD,
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70At 7 a5t BEIFERRME

Colgate&KimberlyOEIED B2 E KT A

140% o 400%
120% - 1 390%
100% | 1 = | TN /ﬁ\\Q\ | ]
N X
\ ™ | 50
~o
80% |
1 200%

60% | /\

X 4 150%
AN A\

4% &F#’J /\ Nstz——% | 100%

0% 0%

a=- e | = . 1 sz - BARE | 777 _ . Colgate- [Kimberly—| Newell
I ;| TRF— -
Fr—L AER |4y [MER|IAT 120 |70 | ¥ P&G | Unilever | imolive | Clark | Brand

o
H

E ay

Al = 1.021 1.073 1.012 1.089 1.02 1.068 1.058 1.006 1.132 1171 1.013 0.949 1.006 1.008 0.904

e 40N FEE 1018 1.08 1.024 1.063 1.049 1.056 1.104 1.006 1078 1.1 0973 0.986 0.959 0.958 0535
== H D EA [ 1.058 1.139 1.02 1.059 1.071 1.081 1.128 0.993 1.044 1.101 0.901 0.849 0371
O 2RI 2R 1.01 1.095 1014 1.347 1.122 1.147 1.219 0525 3.765 1.192 1.007 1428 0.961 0.960 1.024
=== EBITDA 0977 0.999 1.035 1.86 1.076 1.105 1.183 0613 1.25 1.121 1.005 1.399 0974 0.963 1.036

X2018SERERE (201843 MI~20195F2HHl) £ THRE % R,
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20Xt 7 a3 th BERSFERMRERM

600%

500%

400%

300%

200%

100%

0%

Colgate&KimberlyOEIED B2 E KT A
350% T35
X
150% ;\ /K X f
NP\ A y
100% | %a ,c//*—>%< x ~
v ><
50% r X \C>
exs_n a=- . A . vz | T 2m— BE | 77047 - . Colgate- |Kimberly—| Newell
EY3Y | gpop| TBF | BER | SOFL IMABR\IRT— o | T | YT P&G | Unilever | o imolive | Glark | Brand
= bz | 1352 | 1148 | 1147 | 1437 | 0993 | 1316 | 1036 | 1082 | 1317 | 2152 | 0910 | 1024 | 0892 | 0945 | 1539
o {AEEE | 1484 | 1282 | 1289 | 126 126 | 1351 | 1411 | 146 | 1064 | 1637 | 0798 | 1.306 | 0870 | 0767 | 2.919
——EOEA | 1642 | 118 | 1308 | 1325 | 1613 | 131 | 1441 | 1.18 101 | 1608 | 0679 | 0807 2531
—mm g F|2E | 1892 | 1414 | 1666 | 2183 | 3161 | 1451 | 1934 | 0676 | 219 | 1684 | 1028 | 1694 | 0912 | 1041 | 0750
== EBITDA | 1778 | 1352 | 139 | 1743 | 1811 | 1258 | 1764 | 0804 | 5063 | 1622 | 1005 | 1636 | 0936 | 0993 | 1015

20185 ERH (20185E3AHA~2019F2AH)) FTHRH % R,
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FrRa4h RRiE(E, ED32)

/&ﬁK

10
0 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 ([ 2007 | 2008 | 2009 ([ 2010 | 2011 | 2012 | 2013 | 2014 | 2015 [ 2016 | 2017 | 2018
Al o= 1.0 1.0 1.0 1.1 1.3 13 14 1.6 1.7 1.7 18 1.9 21 24 2.7 29 30 3.2 3.3
O w2 FIZE | 09 1.0 1.7 1.8 1.8 15 1.9 21 29 3.1 3.1 34 48 70 8.6 9.8 10.8 131 13.2
=== EBITDA 22 1.0 3.1 34 3.9 3.6 4.7 43 55 55 5.9 6.2 8.7 123 145 16.6 178 224 21.9
e 4B FEE 1.1 10 10 10 1.1 1.1 1.2 1.2 1.2 13 14 14 1.6 19 23 24 25 2.7 28
=== H O &K 1.1 1.0 1.0 1.1 1.1 1.2 1.3 13 14 15 15 1.6 18 2.2 2.6 2.8 3.0 3.5 3.7
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120
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FrRIa#h RR1E(ER, ED3Y

AR

W
s
//
od

ROV

\
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>

IR

Y

A
-l
T x Za8
40 A X
X >
% L] et
e B o e
_?’r
OO
20 r
Yo
g o O
=~
0 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
L A o Bl =1 31.865 31.74 33.057 34.156 40.72 41.747 45.308 49.238 53.092 53.431 57.061 59.145 65.075 77.465 84.113 92.209 94.64 102.563 104.747
e B 34.589 30.972 31.834 30.212 34.383 33.938 35.648 37.441 38.408 39.493 42.684 43.772 48.538 57.955 72.367 73.943 78.889 84.467 86.006
—— DA AR 18.725 17.485 17.553 18.648 19.998 20.313 22.453 23.369 23.928 25.782 26.534 27.428 31.672 39.125 46.165 49.567 52.387 60.693 64.243
*"g‘%ﬂﬁ 1.315 1.487 2.497 2.652 2.714 2.215 2.754 3.193 4.269 4.604 4.546 5.042 7.086 10.365 12.78 14.521 16.015 19.412 19.612
e BITDA 2.296 1.051 3.245 3.624 4.129 3.756 4.899 4.482 5.756 5.808 6.176 6.531 9.162 12.935 15.225 17.409 18.676 23.545 22.997
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FrRIa#h RR1E(E, 1=-Fr—L4)

ot/ T
400% | <1

>¢\‘ /

74

0% 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
—e— =S 1.0 1.0 1.1 1.2 1.2 13 15 1.6 1.7 1.7 1.8 2.1 24 29 3.6 3.6 29 3.1 3.3
O 5 2 X)) 3R 11 1.0 14 1.6 14 15 1.6 1.8 1.8 24 2.5 2.7 3.1 3.5 43 4.2 4.2 46 50
=== EBITDA 11 1.0 1.2 15 15 15 15 1.7 1.6 2.1 2.1 2.2 29 3.2 4.2 3.7 3.7 44 44
e 4B FEE 09 1.0 1.0 1.1 1.2 1.3 14 15 15 1.6 24 25 29 3.3 3.7 3.8 3.6 3.9 43
e 0, &K 1.0 1.0 1.0 1.1 1.3 14 15 15 15 1.7 1.8 19 2.7 34 3.8 35 3.2 3.5 40
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ReRIDth RRM(EE. 1=-Fr—L4)

800 X
|
700 - >\ (
X /%
500 r / . i
K
’ —)/ ’ g
200 | K s T o<
O‘« A_?—e |
0 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
et 2122 | 206.7 | 2232 | 2401 | 246.1 | 2704 | 3019 | 3369 | 3478 | 356.8 | 3769 | 4284 | 4958 | 5995 | 738.2 | 738.7 | 604.7 | 6416 | 688.3
e YN FEE 1774 | 1871 | 1880 | 209.0 | 2154 | 2504 | 2688 | 2754 | 2783 | 3078 | 4440 | 4725 | 5351 | 6204 | 699.1 | 7026 | 6686 | 736.6 | 7955
= H L&A | 1042 | 1093 | 1131 | 123.7 | 137.7 | 1512 | 161.2 | 1623 | 167.7 | 1839 | 201.9 | 213.1 | 289.8 | 374.1 | 419.7 | 387.2 | 352.1 | 3876 | 4415
O 22 X125 | 208 19.0 258 30.7 273 28.5 29.9 33.7 349 451 46.6 519 595 67.2 81.8 79.9 79.1 86.8 95.1
=== EBITDA 30.0 27.2 33.6 40.7 40.1 411 418 46.1 43.2 56.7 58.0 59.8 79.3 875 1136 | 101.6 | 1000 | 1184 | 1183
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ERmEREE (E2ar)

TE 20174188 | 20181 A8 | 201941 A &7
EPS =Ll g 92.84 121.20 118.89
FATIERR R
PER PR 33.48 35.70 36.23
EPS
PBR PR i 4R 6.93 8.25 775
FlE pE
EBJL-IPA kR A8+ A7 T 08 19.97 21.87 29 03
e EBITDA

XEHCHA. FEHNBOHCHABZENLSICBERBINEN?

XEERMEBEE. KRR TOKMX R THSKRABHTREREHL TV 3, BIXREKM4,240M%FH. PERI KM/
FEfls. PBRIZFIBH/MEET TN ThELELTWLS.
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ERMERFEEZFLIBICHOTOFHRSR

XEHOHKI., FEMNBOECHABZEDLSICERBINED?

PHREBREELRITSICHA->TR. MELHCKNZIERT 5. RoE
ENE—RALENSGFTRUETSEHICIE, EPSLE—ENT—Z(ER
IcHh7=> T, BCHAZEFREL B TEHINSEVWS LKL S, &
UDITEPSLHERESLEIESHLL,

>»PBR. EBI TDAGETER I 3HARMBIALETSLEEXICEDDT
I¥. BEHRZIERL =RITAARUBRICHKMZ AT T TRLINE
EVWSIEBATEHD. —AT. BRITHAKABRICTOT KMz T =%
FTHEHLTWB35—AHB, Chid, RRICHEANFEINEhBETRE.
HZHRAHPBUONBTME IS EVWERBEWMINEWEDTHS, A E
MEADN—RELBHARIBEETERAEINDZT—-RAEBLY,
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ARt a5t BFRMERED

NewellDEPSIZ-1,602H

500
450 |
400 |
350
300 r
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Australian Pacific Paper Products

1= Fr—L
A= Fr—L
1= Fr—L

Apani Networks

R+
1= Fr—L
1= Fro—L
1= Fro—L
1= Fr—L
A= Fro—L
1= Fr—L
1= Fro—L
A= Fr—L
1=-Fy—L
A=-Fr—L
1= Fr—L
A= Fro—L
1= Fo—L
Az Fr—L
A=-Fr—L
1z Fr—L
A= Fr—L
1= Fr—L
Az-Fr—L
A= Fro—L
A=Fr—L
1= Fy—L
A= Fr—L

FYUF

DSG International Ltd

North Haven Private Equity Asia
Angel Co., Ltd

LFEYFD:ERS
Morgan Stanley Private
Equity Asia Inc.

UNICAAM (THAILAND) CO.,
LTD.

FREE

Gresham Private Equity Ltd

IS4 _
(HHM) AT—SA
15,0005 T

15,5005 T

59,9015 T

41235 T
14,000 22 3R
1300052 7T
50,0005 T (H#EFE)

5T (H#3E)

3408%T
1200027

20265 T

11,0002 7T
900052 T
T
758052 T
72,1005E T (HE5E)
ST (HE)
65,7425 T
649152 T
500052 T
1460352 7T
500052 T
6,00052 T
29395 T
172258 7T

BT Ea—O— 72 - 44905 0— /N LMEAT—ER— X [ zephyr IZE DE/ERK
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