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202074 EHF 2019M1 F LH 5 4 85 8
(BE &) (BEET)
WA 5,592.7 5,487.5 1.9%
EF 1,956.3 1,768.6 10.6%
ERE (%) 35.0% 32.2% 2.8{E B 53 R,
HE/EEERGUIALLER (%) 22.2% 20.1% 21EBDE
BB EREHREER (%) 21.2% 17.9% 3.3EE D
B R B ATENE 705.7 665.3 6.1%
FBMEZER (%) 12.6% 12.1% 0.5 & %4
HEASRREMN (B ) 18.5 17.4 6.3%
EEgRER (GBIL) 18.5 17.3 6.9%
RBKEEER (%) 37.9% (7.0) 34.7% (6.0) 3.2E B 7%
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202087 F F3F 201984 F E¥F

. | mEss
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hEHIZU A 2,894.9 51.8% 2,590.2 47.2% 11.8%
IEE=mIEIA 1,626.2 29.1% 2,111.5 38.5% -22.9%
B R E g misi A 431.9 7.7%  390.2 7.1% 10.7%
Home GroupUiZ A 355.3 6.4%  395.6 7.2% -10.2%
H il SSUTA 284.3 5.1% - - 5.1%
= 5,592.7 100% 5,487.5 100% 1.9%
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BEET : _24.9%
3,000.0 - bt%%zé =24 2,894.9

2,500.0
2,000.0
1,484.5
1,500.0

1,000.0 —

500.0 -

0.0 T T
1HFY2017 1HFY2018 1HFY2019 1HFY2020

202015 ¥ & 2019F1F ¥ & 2018R1F ¥ &F 2017845 EF &

RELEH
(BRET)| RS | (BFEN) | HREEH (BBET) | BT | (B8ERT) | HESE

A 2,894.9 51.8% 2,590.2 47.2% 11.8% 2,087.7 45.1% 1,484.5 41.3%
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BEETT
2,500.0 - TP FESIERE=--2.1%
2,111.5
2,000.0
1,734.1 1,772.8
1,626.2
1,500.0
1,000.0
500.0 -
0.0 T T T |
1HFY2017 1HFY2018 1HFY2019 1HFY2020

202081 EF & 2019F1F E¥ & 2018F1F ¥ &F 2017841 E¥

R
([EEET) | SALE | (EBET) | teeE (EEET)| GRS |(EEET) LELE

WA 1626.2 29.1% 2,111.5 38.5% -22.9% 1,772.8 38.3% 1,734.1 48.3%

* 2020H1 {18k FE % B TRt B b ZE A IR N4 RIE1068.2. 557 F Bk e, MEAL & bk & L E R HA3.4% 32 3 4 4E34.4%;
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390.2

380.0 374.4 375.2
370.0
360.0
350.0

340.0 T |
1HFY2017 1HFY2018 1HFY2019 1HFY2020

202004 E¥E | 2019B1F E¥F 2018H4 5 ¥ 201745 F¥
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(BEETT)

(BEETT) (BEETT) (BEET)

WA 431.9 7.7%  390.2 7.1% 10.7 375.2 8.1% 3744  10.4%
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2020824 F EF FUWA GEED I

S ON ILEHBEA,
5.1% 29.1%

DEHZWA,
51.8%

Home GroupiiZ
A, 6.4%
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2020H1 2019H1 Ehtk
oh B T3 3% 55 75 39.3% 37.9% 1AEE D
IEE=MISFETE 31.9% 28.1% 3.8{E &2
MR EEBINTIHRTE 26.8% 26.3% 0.5(EE 5 8
Home Groupz#% 26.4% 23.4% 3.0EEH 8
H i 55 32.0% -
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EERM Y NN E 14 B8 (B 5 & (%)

B -12.2%
£ 4 -10.8%
Al m@ -2.7%
i -5.0%
B AR S H At -18.9%
{E2m -27.4%
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40.0% -
35.0% -
30.0% -
25.0% -
20.0% -
15.0% -
10.0% -
o/ _
>-0% 4.4%
0.0% I I I I I |
2015.3.31 2016.3.31 2017.3.31 2018.3.31 2019.3.31 2019.9.30
BEERABRAaEL 15.4% 4.4% 14.3% 14.2% 34.6% 31.4%
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20.0%

18.0% 18.0% / 19-2%
1%
16.0%
14.0%
12.0%
— 9.29% 11.4%
8.0%
6.0%
4.0%
2.0%
0.0%
1HFY2016 1HFY2017 1HFY2018 1HFY2019 1HFY2020
The Effective Tax rate 9.2% 11.4% 18.0% 17.1% 19.2%

*BUM RSSO RAIADELER
2020H1 ( PR1ER-BUEREL ) /ARAIANEA10.1%, 2019H1 ( FRSMH-BUF#R ) /ARAIAEA7.6%
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EEBR

Bl . BEETT 7
=& =4.99
pypEEaEEE =40
2000
1,752.4
1,535.9
1500 - 1,327.2 1,363.8
868.8
1,075.2 742.9
1000 713.3 698.5
519.1
500 -
0
FY2015 FY2016 FY2017 FY2018 FY2019 1HFY2020

WA L A A
FY2015 FY2016 FY2017 FY2018 FY2019 1HFY2020

S 4 A4 R

L (EEET) | (EEET) |(FEsT)| (FE8T) | (SE8T) | (E88T)
LEFEFFHE 556.1 613.9 883.6 793.0 665.3 705.7
THEFMNE 519.1 713.3 868.8 742.9 698.5 -
ZEFFFHE 1,075.2 1,327.2 1,752.4 1,535.9 1,363.8 -
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BE . 3 = 0
prsle LEpEEaERE = 49%
45.6

55 40.2
40 - 35.6
35 - 34.2 22.7
30 - 27.9 19.4
2 18.4 182
20 -
15
10 -

5 -

0 =

FY2015 FY2016 FY2017 FY2018 FY2019 1HFY2020
m R I A T AR B
e 4m FY2015 FY2016 FY2017 FY2018 FY2019 | 1HFY2020
e (F&1W) (F&WL) (7&WL) (F&1WL) (F&1W) (F&WL)
¥ FEEREF 14.6 15.8 22.9 20.8 17.4 18.5
THREZREF 13.3 18.4 22.7 19.4 18.2 -
2FEEIRERN 27.9 34.2 45.6 40.2 35.6 --

it L alR2015F1 5 R2016 F8 FHETTAIR KT + 2 LUFIF BRI R EFETT T EL ( RRESHE - AIRZRITEZHE ) -
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Bl ; &1
35.0 - 31.6
30.0 - " 28.0
6.5 25.0
25.0 -

20.0 -
15.0
10.0
5.0 -
0.0 -

FY2015 FY2016 FY2017 FY2018 FY2019 1HFY2020
PR mARRIRE W R R

T=F§ FY2015 FY2016 FY2017 FY2018 FY2019 1HFY2020
e ,EﬂJJ) ,gﬂu) (341 (L) ,EﬂJJ) ,gﬂu)

hHR i 2 14.0 13.0

AEAIR 2 6.5 9.5 14.0 12.0 6.0 --

4‘! gu Hx TGN 188 - - - - -
EFEKRESE 31.6 17.5 28.0 25.0 12.0 -

i . A GpR20155F1 5 R2016 F8FRETTAIR Z1T + 2R LUFIEBHIEREFETT BV ((RREHE - AIRZTE7TH) -
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2,000
B §EET
1,500 273 -
1,000 168
q 208
500 |- 140 l .
500 |
wiRE B B =% w =2t
-1,000 -
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 1HFY2020
(BE&ETT) FY2012 | FY2013 | FY2014 | FY2015 | FY2016 |[FY2017|FY2018 |[FY2019| 1HFY2020
EEEATFENE 1,075 1,327 1,752 1,536 1,364 705.7
[EREEER 121 249 465 1,236 676 1,070 954 459 267.6
[ fERESZ 131 179 161 273 298 342 168 43 --
kKR EEZE 40% 44% 48% 115% 51% 61% 62% 33.7% 37.9%
[EltE AR LR 83.2% 75.3% 64.1% 140.4% 73.4% 80.6% 73.0% 36.8% 37.9%

*F_/ R/%\% HEJ//{2019'€E9J§ 30 E l\lb\ﬁlegﬂ >t o

0 i S




)
N

H
m

L= TN




LeeimEnEs s (PRSI )

ﬁ t == — \I\ \lz \/ E3 A
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W (TE) wE(FE)
2,500 _—
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1,968 2,059 co0 562
2,000
500
1,500 400 420 344
300
1,000
200
0
0 2019FY 2020FY

2019FY 2020FY
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20204 & 2,059 562

m: EREA LIMmGTAERE, PEE MR L TSR, ERAMHFRRE LRI, B L) M H AT et

wanway I




B METEA . FREE201948 BRI BRI RIERA R
BEEDE : £WE130,000M2, - BHHLESHAMIE CSHEE BREE - HAR)
$H12RiF243,000 M2 BE TBEAA - BH THE :
B4 | ZEHIS . BEERRE HADESTRRSELE

axatE=HAE : 35001&/H - ABEHRBERIER - EaENCHM

- e

R

A HA

MANWAH d




FTEZEGS

=z ok

EAE : AN76.6BEN % EEFE :

HIZAEBENDER EgE
BEHIE : i85 TR BERS : EFitE

: KIB00EEH L
BHiRm% : FE - =B - BoMl

EAE : AI30BEVE
BHifHiS . AmEitE

BT - e 5T KiE  HIN-EKT
2006 2012 2014 2016

=z sk

A M30EEND R R00EEMLE
EfEmE - 2E - 2P (HE)
PE - £ - BN ()

i - 4 DEEDD
SiEHiE  EEE

it . _LHEAERIET B IRIBMEEESE AR - LER GBS LIFRIES EIEIEZ -

- [thA

EBE : iTXI75BED

EEAN208EEAR (B )
BHiRMHS : =H




B : YIfE%E
N N W EE

CESRv L y BEHEH : 6,000 M2

W Ak mE " {hitEFE : 26,000 M2

BEETE : 12,500 M2 \

(G ERE : 39,000 M2 oL
Bz . B ;
W BEA

REFEETE : 190,000 M2
(Lt E S : 485,000 M2

BX : e

o B

RiEmETE : 15,900 M2
{hitEs : 27,000 M2

W EEER
®¢ MEMEE : 19,000 M2
(Lt E#E : 45,000 M2

BIZX : K6 \

N\ AN

T maNwAH



03 mhim=<H

(00 ki




1O hERES

\
<
=1l

e REMIEHEE - MEENZ PSSR R

2019.3.31] ][5 2019.9.30] J[E#

AU B RS @ FERBREA R RS

ORIE 48 L2E75
A  F{ERENE .
ﬂﬁﬁm SHEE @ =% (D.COM)
- . o= S pTRm
~— vip.com

MANWAH -




n
L

E

—1

0t RERE

EmiEEFEEL
Min2ERE—DRFA

& PHEFIRERMEL 7R

45-55% = 2550

15% 1%

w 25-35%

w 35-45% _— 419%

43%

* HHELI019E1- 10848 FPEE
AR R EE

Al EgFm - BliED SR RERE

BIMIREEE®E - ier RN EmISIAAIES

AL B AR Y

2B, BIHE AR

S ey ©mm

s wanis S i,
- o @,
.)— C-EERS & %ﬂﬁ;ﬁb
2

—&FiE R

MEZHELLERID R

MANWAH -




SO th R

BOB'S ruiifike o
@ B R ELft3E5h 5 =
TAYERTYS Harvey Norman
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— = . B RIS
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45.0% - i : 41.4%  42.0%  42.5%
o 40.2%  40.3% 40.3%  40.7%
woc] ms M mm wp W w um em 83 5% S
35.0% -
30.0% -
25.0% -
20.0% - i iy 138% 105% 15.2%
15.0% - 9.2%  gpge 10.6% 11.5% S —
.£/0 o * i —
10.0% -| 8-1% 8.9% .
. (1] . __._ —E—
5.0% -
0-0% | | | | 1 1 | I 1 1 1
2011 2012 2013 2014 2015 2016 2017 2018 2019  2020E  2021F
- % = i SRS BB ESHIL
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2018F HE BNV BEEBDHBRE - 20185F ZE 1 an % T =EIINAE

WETIS

i #10.7% ( 201759.8% ) 5H10.7%89HI5H0EE - BERE

2018F =B A KTNEEN EF EEHES 2018F EE+RINEED 2 hd HER

BASHISH LB ER(%) BmhEHIS AR (%)

AEEHE B ER%) AEER
1 La-Z-Boy Inc
1 La-Z-BoyInc 17.9%

4 Catnapper(Jackson Furniture)

3 Ashley Furniture Industries 10.6%
5 Franklin Corporation
4 Jackson Furniture Industries 7.8% 6  Klaussner Home Furnishing
: : 7 Lane(HHG)
5  Franklin Corporation 6.9%
8 Flexsteel Industries Inc
9 Southern Motion

FHFR - B EEIEE LT

AAE B 2018 FE Y AR BRI, 201945 E R it T E T 10 Bt Heme AUriB A

- [thAH

% 1 8A(%)
17.9%

10.6%

7.7%

6.8%
6.2%
5.1%
2.7%
2.6%
2.5%




-PE K FETIHHER

S (P B RPETNBE D 88 A EE RS SERE (T -
2018 F HIZ{h A Z45.3% ( 2017F44.8% )

2018 FPEIABER KRINEEL B EED 20185 P B KRE R KTHAEED 28 an h%
BRBEATHEEEE%) HER IR mE TS EEER (%)

NI 3% {3 88(%) % 2 18 3% {3 88(%)
— —
EEE R 11.5% La-Z-Boy(EEZ 10.1%

3 EBEEH 5.7% 3 Milano&Design(E E%E]) 4.9%
4 EEZEERFEEH 3.8% 4 FEWR (EEREBIEEER) 3.8%
5 Natuzzi £E 2.8% 5 REFHZ(Natuzzi £E) 2.3%

BRAE - e SRS
B EEL2018 F i EFEBEMITE, 2019 F/F G HTZ 3
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2018F HEREIKIHEF —RIINEED B

2018 F EIKAKRINBEVBELEER
BB (BRASIHES )

NGRS

2 La-Z-Boy Inc 1,003,840

3 Ashley Furniture Industries 764,149

4 Jackson Furniture Industries 431,350
26,793

5 Natuzzi Group
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