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20265 2 AR BHAER/ANM 71 b

T
(SRS TR ) ™
Ei& ﬁﬁitl: Rt A= AUHA EE
wES 81,376 100.0 100,918 100.0 19,541 124.0
75 ERFI 43,441 53.4 54,630 54.1 11,188 125.8
REE 41,583 51.1 50,944 50.5 9,361 122.5
IREE (DhAEHE - BMEENE BR) 39,715 48.8 47,369 46.9 7,654 119.3
DhAEINE 235 0.3 1,279 1.3 1,043 542.2
B E A& 1,632 2.0 2,296 2.3 663 140.7
RS 1,857 2.3 3,685 3.7 1,827 198.4
BER R 2,244 2.8 4,107 4.1 1,862 183.0
SRS 24,883 30.6 2,744 2.7 A22,138 11.0
SFAIEES 3,225 4.0 2,178 2.2 A1,047 67.5
BEE AR 23,901 29.4 4,673 4.6 A19,228 19.6
BEKREICIRET 5 EEHMAzE 16,022 19.7 2,480 2.5 A13,542 15.5
EBITDA X 3,726 4.6 7,261 7.2 3,534 194.9

% EBITDA = 2EHZ+ DN ABAE +REEINE
¥ 2025F9BLYWTA LS - A 2—FTati AERBLYWVr—4—70Y bEKELTHEY £,
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BRI 2025.2 45 2026.247
(IR ) A BHRE
Ei& ﬁﬁitl: Bt A= HIUHALE
TS 156,606 100.0 167,085 100.0 10,478 106.7
5 L #AI 83,995 53.6 91,458 54.7 7,462 108.9
REE 82,359 52.6 87,132 52.1 4,772 105.8
REE (DNAEHE - REEDE BR) 78,726 50.3 81,779 48.9 3,053 103.9
DNAEHE 479 0.3 1,501 0.9 1,022 313.3
BT E & 3,154 2.0 3,850 2.3 696 122.1
= IES 1,636 1.0 4,325 2.6 2,689 264.4
RE R 2,076 1.3 5,440 3.3 3,363 262.0
FrRIF 25 25,350 16.2 3,470 2.1 A21,879 13.7
=P 3,567 2.3 2,790 1.7 A776 78.2
Fi e F R S AMA 2% 23,860 15.2 6,120 3.7 A17,739 25.7
etk ICRET 2 LHAMAIZE 15,230 9.7 3,793 2.3 A11,437 24.9
EBITDA 3 5,269 3.4 9,678 5.8 4,408 183.7

% EBITDA = 2EHZ+ DN ABAE +REEINE
¥ 2025F9BLYWTA LS - A 2—FTati AERBLYWVr—4—70Y bEKELTHEY £,
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20265F 2 AHH @HAEENM 71k

RERIDELS (-ng) 2025.24A 2026.24A
(FIES ) TR , i
ES BRLL S o BHLL AIHALL B LLET =
o o | o
BEIE 8,748 10.8 7,836 1.8 89.6 A3.0pt
EF/EEX 37,928 46.6 48,498 48.1 127.9 +1.4pt
SR 7,464 9.2 10,931 10.8 146.5 +1.7pt
Z Dt 10,254 12.6 19,592 19.4 191.1 +6.8pt
EC(E-Commerce) 17,719 21.8 30,523 30.2 172.3 +8.5pt
Z D X2 10,988 13.5 9,812 9.7 89.3 A3.8pt
ERNEEt 75,385 92.6 96,671 95.8 128.2 +3.2pt
EC(E-Commerce) 2,175 2.7 951 0.9 43.7 Al.7pt
BHAAE 5,991 1.4 4,246 4.2 70.9 A3.2pt
EC(E-Commerce) 19,894 24.4 31,475 31.2 158.2 +6.7pt
o=t 81,376 100.0 100,918 100.0 124.0 -

%1 FEEEE:7rvyavbeil, BREL, BEE 77y bME

X2 ZoOM:EHCHIREDZOMT/NLIILEE, SIL—TaHDIET L ILEESE
M3 MBEHECEEHEEEZ—BELTHEYET, EETSLEICEFEI SV E YA,

¥4 205F9BLYVHTA NS - Ava—FTati, BERALYHVr—42—7aY IERELTEY 7,
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2026 2 A @@ F 4k
| 0)=I= = (i 2025.2A 2026.25A
'E&E%J: EJ:'E' GESE) B R AR
(FTUNZE TR EL ) ; v "
£ ML EE4 | MR ML | MELLLETEIE
o o | o

BEE 18,059 11.5 15,413 9.2 85.3 A2.3pt
EFEEH 73,113 46.7 82,291 49.3 112.6 +2.6pt
SR 14,624 9.3 16,424 9.8 112.3 +0.5pt

Z Dfth 19,045 12.2 27,376 16.4 143.7 +4.2pt
EC(E-Commerce) 33,669 21.5 43,800 26.2 130.1 +4.7pt
Z D fth*? 19,737 12.6 17,160 10.3 86.9 A2.3pt
ERNEE 144,580 92.3 158,665 95.0 109.7 +2.6pt
EC(E-Commerce) 4,109 2.6 2,145 1.3 52.2 A1l.3pt
A 12,026 1.7 8,420 5.0 70.0 A?2.6pt
EC(E-Commerce) 37,779 24.1 45,945 27.5 121.6 +3.4pt
et 156,606 100.0 167,085 100.0 106.7 -

X1 FEEE:77vyiarvbEi REL BEE 77y bE
X2 ZoM: HORREOZOMT/ISNLIILEE, SIL—TE2HOETNLIILEESE
M3 MBEHECEEHEEEZ—BELTHEYET, EETSLEICEFEI SV E YA,
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20265F 2 AHH @HAEENM 71k

75y FRlOBmLE (TH)

(TN 2R R HE) 5L Bl mrewss MRl | mipass | kLB | srenss
(BAM) (%) (%) (BAAM) (%) (%) (% (pt)

1. FREAK'S STORE*! i . . 25,074  24.8 48.0 - -

2. MARGARET HOWELL 7,176 8.8 58.3 7442 74 56.5 103.7 A1.8pt

3. NANO universe 8,157 10.0 55.4 6861 6.8 57.1 84.1 +1.7pt

4. AVIREX 5,279 6.5 60.9 6,485 6.4 62.7 122.8 +1.8pt

5.  PEARLY GATES*? 5,470 6.7 48.9 4713 AT 54.5 86.2 +5.7pt

6. NATURAL BEAUTY BASIC 5,101 6.3 63.9 4,654 4.6 64.8 91.2 +0.9pt

7. HUF 4,244 5.2 54.8 3534 3.5 54.7 83.3 A0.2pt

8. STUSSY 2,922 3.6 50.9 3087 3.1 50.4 105.6 AO0.5pt

9.  New Balance Golf 2,393 2.9 47.0 2606 2.6 47.4 108.9 +0.4pt
10.  Schott 2,306 2.8 58.5 2832 2.8 55.2 122.8 A3.3pt
TOP10 & 43,054 52.9 56.1 67,202  66.7 53.7 156.3 A2.4pt
Z o 5 35,834 44.0 51.0 33571  33.3 55.1 93.7 +4.1pt
W75 K e 78,889 96.9 53.8 100,864  99.9 54.1 127.9 +0.3pt
BTS2 % 2,487 3.1 40.7 53 0.1 58.1 2.2 +17.3pt
&5t 81,376 100.0 53.4 100,918  100.0 54.1 124.0 +0.8pt

X1 205 9B LVMTA M - AV 2—FrarApER-LTEY £7,
X2 JIVIFO&EFHEEELTEYET,
BIHEH L U EAD [PEARLY GATES] A% [MASTER BUNNY EDITION| @35 k& - FEEMBFZZBRAL TREELTHEY £F, copyright © 2026 TSI HOLDINGS CO., LTD. All right reserved.
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55 KO LR ()

(FTNZE R E ) wrm ek wresss EETCIEETTRET G o5 L 5%
(BAM) (%) (%) (BAM) (%) (%) (%) (pt)

1. FREAK'S STOREX! . - : 25074 15.0 18.0 : -

2. MARGARET HOWELL 14,038 9.0 59.2 13,476 8.1 58.0 960  AL3pt

3. NANO universe 14,586 9.3 54.8 12,877 1.7 56.6 88.3 +1.8pt

4. AVIREX 8,841 5.6 57.7 10,476 6.3 63.1 118.5 +5.3pt

5. PEARLY GATES*? 11,577 7.4 29.3 9454 5.7 53.4 81.7 +4.1pt

6. NATURAL BEAUTY BASIC 10,428 6.7 63.9 9242 55 64.6 88.6 +0.6pt

7. HUF 8,369 5.3 52.9 6191 3.7 55.3 74.0 +2.4pt

8. STUSSY 6,043 3.9 53.9 6147 3.7 50.9 107 A3.0pt

9. New Balance Golf 4,989 3.2 46.7 513 3.1 18.3 102.9 +1.6pt
10.  Schott 3,469 2.2 56.1 1328 2.6 61.8 124.8 +5.7pt
TOP10 & 82,345 52.6 55.5 102,406  61.3 55.2 1244 AO.4pt
Zofh 5t 65,811 42.0 53.2 63,419  38.0 54.4 96.4 +1.2pt
#EE7 5>k 148,157 94.6 54.5 165,825  99.2 54.9 111.9 +0.3pt
BLET5Y K% 8,449 5.4 38.2 1260 0.8 38.8 14.9 +0.6pt
it 156,606  100.0 53.6 167,085  100.0 54.7 106.7 +1.1pt

X1 205 9B LVMTA M - AV 2—FrarApER-LTEY £7,
X2 JIVIFO&EFHEEELTEYET,
BIHEH L U EAD [PEARLY GATES] A% [MASTER BUNNY EDITION| @35 k& - FEEMBFZZBRAL TREELTHEY £F, copyright © 2026 TSI HOLDINGS CO., LTD. All right reserved.
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