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@
88 89 90 91 92
2014 2015 2016 2017 2018
( )| 11,537,213| 10,735,735 | 15,733,153 | 18,969,772 | 22,299,226
«C ) 450,577 540,642 650,658 748,152 926,675
«C ) 270,717 333,873 426,878 540,328 584,216
«C ) 270,290 331,540 381,877 578,373 380,952
«C ) 5,496,058 5,478,903 5,842,456 6,415,159 | 10,152,079
( )| 14,274,958 | 16,681,270 | 17,925,825 | 25,832,725 | 30,801,404
() 17.13 17.48 18.57 20.28 31.90
() 1.13 1.05 1.35 1.71 1.84
() 1.12 1.05 1.35 1.71 1.84
() 38.4 32.8 32.6 24.7 32.9
() 6.5 6.1 7.6 8.8 7.1
() 22.8 30.5 22.6 15.5 19.4
«C ) 3,137,795 1,426,990 1,395,629 5,128,541 1,215,440
« ) 69,053 885,277 51,593 504,804 41,274
« ) 4,537,568 1,754,967 992,966 6,426,843 4,075,421
«C ) 3,551,882 3,013,451 2,536,383 4,353,773 7,139,707
() 68 99 115 136 146
)
2013 2013 10 100
88
2017 13 /
88
88
88 89 90 91 92
() 24.87 25.65 27.20 29.68 31.90
() 1.93 1.54 1.99 2.51 2.16
() 1.92 1.54 1.98 2.51 2.15
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88 89 90 91 92
2014 2015 2016 2017 2018
( ) 10,214,038 9,739,862 14,087,633 15,738,748 17,131,946
( ) 435,439 530,477 567,772 510,976 480,458
( ) 266,719 337,002 378,134 410,744 308,459
( ) 1,936,512 1,937,744 1,937,744 1,944,554 3,891,078

) 223,816,000 | 223,876,000 | 223,876,000 ( 224,176,000 | 323,987,693

( ) 5,492,654 5,474,643 5,839,490 6,240,112 9,898,685

( ) 13,916,981 16,029,957 17,072,125 24,324,780 29,354,723

() 17.12 17.46 18.56 19.73 31.11

0.35 0.35 0.35 0.55 2.00

y ) &) &) ) ) (1.65)

() 1.11 1.06 1.20 1.30 0.97

() 1.10 1.06 1.20 1.30 0.97

() 39.4 34.1 34.2 25.6 33.7

() 6.4 6.2 6.5 6.8 3.8

() 23.2 30.1 25.5 20.4 36.8

() 18.4 22.4 19.9 28.8 206.2

47 72 80 100 99

)
2013 2013 10 100
88
2017 0.55 130 0.20
2017 13 /
88
88
88 89 90 91 92

() 24.86 25.63 27.19 28.87 31.11
() 1.90 1.56 1.76 1.91 1.14
() 1.89 1.56 1.75 1.91 1.14
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1886 19 1936
11 75
1976 51
1995 (Aoki Dyeing Works)
1999 11

1936
1976
1977
1995
1999

1999
2001 11
2002
2004
2005 12
2006
2007
2007 10
2008 12
2011
2011 NBF u-
2013 ADW-No.1 LLC
2013

2013 ADW Management USA, Inc

2013
2014 torch Royaltorch
2015
2015 A.D.Works USA, Inc.
2015
2015 10
2016
2016 10
2017

2017
2017 AD-0
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1
ADW-No.1 LLC
2
ADW
Management USA, Inc.
« ) ()
( )
40,000 100.0
( )
50,000 100.0
( )
20,000 100.0
( )
A.D.Works USA, Inc. 1,170,195 100.0
gDW Management USA, Inc 21,017 100.0
g - [ne. . [100.0]
100.0
ADW-No.1 LLC 3,117,395 [100.0]
) 1
ADW-No.1 LLC 10%
3,921
284
84
3,369
4,303
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@
2018 31
() ()
(2017 31 (2018 31
69 75
36 40 4
31 31
136 146 10
)
@
2018 31
) ) )
99 38.8 3.7 7,146
) )
(2017 31 (2018 31
61 60 1
8 8 0
31 31 0
100 99 1
)
(©))
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1
2017 2019
EBITDA
ROE
2019
2018 2019

22,299 24,000
EBITDA 1,348 1,600
926 1,000
924 1,000
584 660

ROE 5.8 6.2

ROE =
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ROE( )
18,000 24,000
ROE( ) 7.4 6.2
2018
2018 2019

22,376 30,000

1,112 1,440

EBITDA 716 935

() EBITDA
Royaltorch

Royaltorch
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C )
2013 12 20 66
(1) 8550 2018 12 19
2014 17
(4) 1620 2019 16 41
2016 11 20
( ) 424 2021 11 19 30
) 52
( ) 597
96 T 36
2016 19 66
(2) 92782 2021 18
2017 22
(1) 4565 2022 21 12
2014 21 66
(2) 90187 2019 20
2017 30 0
( -28) 146679 2022 29
2017 15 o6
61455 2022 14
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1
EBITDA
926
3,888
2017 AD O
( )
2018 2017 2018

( ) (D) (D)
20,000 |  100.0% | 18,969 |  100.0% | 22,299 | 100.0% | +17.6% |  111.5%
— — | (@@7,034) | (89.8%) | (19,827) | (88.9%) | (+16.4%) —
— — | (@.165) | (Q1.4%) | (2.829) | (12.7%) | (+30.7%) —
— — | (a230) | (a1.2%) | (A357) | (Al.6%) — —
EBITDA 1,400 7.0% 1,216 6.4% 1,348 6.0% |  +10.8% 96.3%
900 4.5% 748 3.9% 926 4.2% | +23.9% |  103.0%
900 4.5% 835 4.4% 924 4.1% | +10.7% | 102.7%
580 2.9% 540 2.8% 584 2.6% +8.1% | 100.7%

EBITDA
EBITDA
19,827 EBITDA1,507 1,497
22,376 2,058
35 17
19 16,888
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2,829 EBITDA971 884
18,247 19,380
4,464 4,157 94.7
4,968 30,801
2,744 2,058
1,245
3,291
1,231 20,649
927 103
2,785
7,139
1,215
2,315
41
26
4,075
3,804
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)
19,827,605 116.4
2,829,071 130.7
22,656,677 118.0
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2018 31
« )
)
( 41,821 | 24,494 | 60,297 | 126,613 90
( 2,516 788 — 3,305
( 3,643 1,655 — 5,298
)
1,227,982
@
@

19/101



EDINETOOOO

OO000O0000O00000O0dn(Ecsors)
oOoOooodn

(€H)
)
895,260,000
895,260,000
2018 26
400,690,000 1,295,950,000
) )
(2018 31 ) | (o018 % )
323,087,693 323,987,693 100
323,087,693 323,987,693 _ _
)
2018
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@

1. 2013

16

(2018 31 ) (2018 31 )

38,150( )

3,815,000( )

41(C )

2013 19
2018 18

41.63
20.82

()

)

)

) 100

21/101



EDINETOOOO
OO000O0000O00000O0dn(Ecsors)

oOoOooodn
17

20
105

@
(b)
©

)

236

10
2013 10 100
2013 12 12 13 2013 12 19 12 20
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2. 2014 31

18

(2018 31 ) (2018 31 )

20,680( )

2,068,000( )

44 )

2016 1
2019 4 14

44 55
22.28

()

)

)

100

17

(a) 2015 500 2016 600

40
23/101



EDINETOOOO
OO000O0000O00000O0dn(Ecsors)

ooooooo
(b) a 2017 800
60
a b
236

10

18 31,860 ()
2017 29
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@)

0

() () ¢ ¢ ¢ ) ¢ )

2013

2014 31 223,549,987 223,816,000 1,259,556 1,936,512 1,259,556 1,870,405
2014

2015 31 60,000 223,876,000 1,232 1,937,744 1,232 1,871,637
2016

2017 31 300,000 224,176,000 6,810 1,944,554 6,810 1,878,447
2017

2018 31 99,811,693 323,987,693 1,946,524 3,891,078 1,946,524 3,824,971
() 2013 2013 10

100 2013 12 12
13 2013 12 19 12 20
19
16 18
2017 13 12
20
2018 30

54
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®)
2018 31
100
)
) 16 38 78 42 44 20,507 20,725 —
( 430,282 | 137,463 | 242,369 49,520 1,209 | 2,378,984| 3,239,827 4,993
) 13.28 4.24 7.48 1.53 0.04 73.43| 100.00 —
() 1,039,431
)
2018 31
)
)
(@)

43,545,506 13.48
1-23-20 16,216,000 5.02
1-8-11 6,003,200 1.85
2-11-3 5,713,500 1.76
1-8-11 4,993,100 1.54
2-11-3 4,879,959 1.51
1-8-11 4,600,500 1.42
1-8-11 4,561,000 1.41
2-2-2 4,182,100 1.29
SBI 1-6-1 3,025,938 0.93
— 97,720,803 30.26

) 1,039,431

( 4,879,959
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Q)
2018 31
) )
) N J—
) J— J—
) ( ) _
1,039,400
) 322,943,300 3,229,433
4,993 B
323,987,693 —
— 3,229,433
() 1,039,431 31
2014 16
) 4,879,959 ( 48,799 )
59
2018 31
) ) ) ()
(
1-1-7
-1 13 1,039,400 — | 1,039,400 0.32
— 1,039,400 — | 1,039,400 0.32
(@D) 1,039,431 31
4,879,959



EDINETOOOO
OO000O0000O00000O0dn(Ecsors)
oOoOooodn

©))

2014 22 2014 24 88
2014 15

2015 23 89

2016 22 90

2014 16 2019 31

299,998
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155 155
€))
@
©)
31
) 2018
)
) « ) )
172,000 3,948 — —
1,039,431 — 1,039,431 —
) 2018
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2017 30
1.65 0.35
2.00 108.7
2019 0.35
2020
)
( ) Q)
2017 10 12 537 165
2018 10 13 0.35
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88 89 90 91 92
2014 2015 2016 2017 2018
15,845
) 67 64 57 49 51
48
() 39 29 35 33 38
() 2013 15 JASDAQ( )
2013 16 2015 JASDAQ
2015 2016 10 30
2013 2013 10 100
2013 10 25 2017
12
@
2017 10 11 12 2018
() 42 42 42 48 45 43
(@) 39 40 40 42 40 40
)
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10

)

1973
1991
1992 10

1993
1995
2011

2011

2013

— 1950 ) 43,545,506
CEO

2013 10 ADW Management USA,Inc.
President,CEO
2015 A.D.Works USA,Inc. President

2016 A.D_Works USA,Inc. Director Chairman
ADW Management USA,Inc. Director
Chairman

2017

2018

1973
1994
1997
1998
2001

2004
2008
2010
2010 11
2011

2012
— 1949 11 ) 1,295,500

2013

2013

2013 10 ADW Management USA,Inc. Managing
Director
2014

2017
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)

1990
2002

2003
2005

2006
2009
2010 CFO

2010

)
— 1965 12 16 1,108,800
CFO 2011 ,108,

2011 CFO

2013 10 ADW Management USA,Inc.
Managing Director,CFO
2014 CFO

2015 A.D.Works USA,Inc. Treasurer
2016 CFO
A.D.Works USA, Inc.
Director CFO, Secretary
ADW Management USA, Inc.
Director CFO, Secretary

1982

2005
2007
2009

2011
1957 10 2011 ( ) —

2014
2018

2018

1993

2006
2006 10

2010 10
2011

2013

1969 26 ) 473,348
2013

2014
2016

2018
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)

1988

2001 KPMG LLC
2002

2004

2004 10

2010
2013

2013 ADW-No.1 LLC, Manager
2013 ( )
2013 10 ADW Management USA,Inc.
Managing Director, Secretary
2015 A.D.Works USA,Inc. Secretary
2015
2016 A.D.Works USA, Inc.
Director CEO, President
ADW Management USA, Inc.
Director

1965 10 23 76,600

2016 10

2018

1989

2008 AM
2009 11

2011

2013 10

)
194 110 |, o 43,600

2015 10
2016 10

2017
2018

1974

1995
1997
1998
2001
2003
2007

1950 16 () —
2008

2010 10

2012
2016
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)
1968
1997
2001
2007
2008 ()
1945 2010 40,000
2011
2013
2016
1988
1991 10
1995
1996 10
1997 11
2001
1963 17 |20 ) —
2008
2012
2016
2017
2018
46,583,354
2018 2019
2018 2020
2020
)
1975
1978
1989
1999
2008
2010
1949 27 | o011 —
2012
2013
2014
2018 31
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_ 40,000
() 2018 31
1.
( )
( ) 263,781 185,700 78,081 4
( ) - - - -
29,400 29,400 — 3
QD)
3,300
2.
(
« )
109,600 49,418
161,418 1,200 —
1,200 —
)
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2014 24 88
2015
27.2
427
423
10
309
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165

426

459

(

)

2017

29
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C ) C ) C )
21,000 28,000 —
21,000 28,000
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91
92

@

@

2017
®)

2016
©)

®

©) ®)

193
(2017

91

2018 31

2017
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38 59
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@
( )
(2017 31 ) (2018 31 )

4,425,499 7,169,631
110,053 117,013
17,490,706 21,899,672
1,594,068 476,536
133,256 151,513
390,426 489,131
998 116
24,143,012 30,303,381
750,935 94,461
100,503 46,090
650,431 48,371
5,242 4,965
2,013 3,545
3,228 1,419
66,572 74,489
35,521 46,718
31,051 27,771

638,283
1,322,995 77,562
84,867 65,957
84,867 65,957
109,334 103,581
21,945 24,221
150,571 159,180
281,850 286,983
1,689,712 430,504
67,518
67,518
25,832,725 30,801,404
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( )
(2017 31 ) (2018 31 )
660,311 711,085
2,915,915 2,357,500
189,500 958,250
1,062,010 2,579,349
164,912 268,532
30,616
1,307,790 1,490,764
6,331,057 8,365,483
1,038,250 555,000
12,000,318 11,683,769
47,939 45,071
13,086,508 12,283,841
19,417,565 20,649,324
1,944,554 3,891,078
1,893,232 3,834,083
2,919,488 2,848,332
356,230 211,974
6,401,044 10,361,520
724 4,403
3,984 201,394
5,008 7,184
9,717 212,981
23,832 3,540
6,415,159 10,152,079
25,832,725 30,801,404
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( )
( 2016 (2017
2017 31 ) 2018 31 )
18,969,772 22,299,226
15,308,722 18,300,934
3,661,050 3,998,292
2,621,010 2,786,273
1,040,039 1,212,018
87 111
1,325 4,788
868
171 38
1,584 5,806
194,514 206,621
48,114 28,480
35,019 22,460
15,823 33,586
293,471 291,149
748,152 926,675
86,863
86,863
2,570
2,570
835,015 924,105
333,486 356,444
38,799 16,556
294,687 339,888
540,328 584,216
540,328 584,216
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( )
(2016 (2017
2017 31 ) 2018 31 )
540,328 584,216
724 3,678
42,496 197,409
3,727 2,175
38,044 203,264
578,373 380,952
578,373 380,952
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( 2016 2017 31
)
1,937,744 1,886,483 2,457,085 397,471 5,883,841
6,810 6,810 13,620
77,925 77,925
540,328 540,328
61 41,241 41,180
6,810 6,748 462,402 41,241 517,202
1,944,554 1,893,232 2,919,488 356,230 6,401,044
46,481 1,280 47,761 6,376 5,842,456
13,620
77,925
540,328
41,180
724 42,496 3,727 38,044 17,455 55,500
724 42,496 3,727 38,044 17,455 572,702
724 3,984 5,008 9,717 23,832 6,415,159
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( 2017 2018 31
)
1,944,554 1,893,232 2,919,488 356,230 6,401,044
1,606 1,606 3,212
1,944,917 1,944,917 3,889,835
655,371 655,371
584,216 584,216
1 1
5,672 144,257 138,585
1,946,523 1,940,851 71,155 144,256 3,960,476
3,891,078 3,834,083 2,848,332 211,974 10,361,520
724 3,984 5,008 9,717 23,832 6,415,159
3,212
3,889,835
655,371
584,216
1
138,585
3,678 197,409 2,175 203,264 20,291 223,555
3,678 197,409 2,175 203,264 20,291 3,736,920
4,403 201,394 7,184 212,981 3,540 10,152,079
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( )
( 2016 (2017
2017 31 ) 31 )
835,015 924,105
89,709 129,411
566 881
15,654 30,616
87 111
194,514 206,621
48,114 28,480
86,863
12,285 7,373
426,138 56,903
6,374,741 2,315,210
272,441 449,318
4,592,956 559,352
87 111
194,398 193,650
341,274 462,549
5,128,541 1,215,440
28,556 26,078
700,000
30,849 9,312
113,030
26,188 6,871
3,428 988
504,804 41,274
9,349,573 4,397,428
8,041,300 4,950,970
13,361,649 11,878,366
8,208,458 10,657,254
200,000 500,000
139,500 214,500
18,000
13,720 3,804,802
17,880
77,696 651,066
49,144 13,504
6,426,843 4,075,421
14,284 32,772
1,817,390 2,785,933
2,536,383 4,353,773
4,353,773 7,139,707
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A.D.Works USA, Inc.

ADW Management USA, Inc.

ADW-No.  LLC

@
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a 2007 31

b 2007

47

15

®

©)

®

©

Q)

2016
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