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1
68 69 70 71 72
2015 2016 2017 2018 2019
154,767 148,609 159,045 171,772 139,970
4,039 5,342 5,433 5,373 4,945
2,517 2,932 3,360 3,343 3,385
3,808 1,571 6,805 4,723 3,189
62,322 63,027 69,688 78,858 80,580
118,901 145,232 173,699 186,791 179,247
1,185.23 1,198.56 1,298.88 1,321.87 1,336.12
48.66 56.66 64.28 59.63 57.77
42.59 49.60 56.83
51.58 42.72 39.44 41.48 43.69
4.19 4.75 5.15 4.58 4.35
19.33 18.92 16.49 15.45 17.92
4,189 6,138 6,930 11,990 27,424
7,711 25,004 11,173 25,340 15,643
2,788 20,265 19,124 9,823 11,282
3,887 5,200 6,399 2,907 3,377
1,395 1,489 1,558 1,630 1,657
(69) (73) (67) (58) (61)
70 69
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2015 2016 2017 2018 2019
131,887 117,306 117,521 117,337 105,489
3,523 4,795 4,241 3,796 3,899
2,125 2,655 2,805 2,349 2,747
11,065 11,068 11,533 14,303 14,303
52,450,969 | 52,456,229 | 53,436,216 | 59,266,684 | 59,266,684
60,606 62,168 66,146 73,066 73,539
98,434 108,054 121,608 143,711 139,804
1,171.24 1,201.08 1,254.19 1,246.64 1,254.71
20.00 20.00 20.00 23.00 23.00
( ) (10.00) (10.00) (10.00) (10.00) (11.50)
41.08 51.30 53.66 41.90 46.87
35.96 44.91 47.45
61.57 57.53 54.39 50.84 52.60
3.56 4.33 4.37 3.38 3.75
22.90 20.90 19.75 21.98 22.08
48.68 38.98 37.27 54.89 49.07
1,059 1,064 1,120 1,162 1,184
[ (69) (69) (64) (56) (60)
118.1 136.6 137.6 123.3 140.2
oPIX (108.4) (103.9) (134.3) (148.9) (133.5)
1,042 1,122 1,150 1,227 1,099
764 923 994 866 827
28 16
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) 1,975,000 100.0
)
() 140,000 100.0
BANGKOK 70.8
THAI YOKOREI CO.,LTD. ( ) THAILAND 837,500 (4.6)
AYUTTAYA 61.5
BEST COLD CHAIN CO.,LTD. THAILAND 30,000 (26.5)
SYVDE NOK 100.0
Syvde Eiendom AS NORWAY 22,105 (100.0)
ALESUND NOK 100.0
Hofseth Aqua AS NORWAY 3,406 (100.0)
ALESUND NOK 100.0
Aqua Shipping AS NORWAY 30 (100.0)
ALESUND NOK 100.0
Aspoy AS NORWAY 1,000 (100.0)
ALESUND NOK 50.0
HIYR AS NORWAY 1,246 (50.0)
)
)
100 10
1 31,126
2 116
3 38
4 7,979
5 56,285
)
2019 30
1,244 (43)
330  (15)
)
83 (©)
1,657  (61)
)
)
2019 30
1,184 (60) 35.8 11.9 5,558,000
913  (43)
188  (14)
)
83 A3)
1,184  (60)
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2017 10 Growing Value 2020 2019 11
2020 9 2020 9
2019 9
1,399 1,600 1,430
47 70 54
49 70 60
33 45 39
ROE 4.3 5.7 4.8
EBITDA 104 120 110
43.7 40 40
EBITDA
EBITDA
2017 10 2020
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2020

4,774
3,385

4.6

14.8

2018 10

1.1
1.3

2019 30

2017 10

4,945

THAI YOKOREI CO.,LTD.

28,296

111,617
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( 2017 10 ( 2018 10
2018 30 ) 2019 30 )
11,990 27,424 15,434
25,340 15,643 9,696
9,823 11,282 21,105
3,491 469 3,961
2,907 3,377 469
469 3,377
( )
27,424 11,990
5,958 5,685 3,656
6,554 5,747
( )
15,643 25,340
4,408 3,033
12,339 9,964
( )
11,282 9,823
10,000
19,589 1,442
)
( 2018 10 1 )
2019 9 30
22,159 107.9
58,932 75.5
11,879 56.6
24,188 83.1
57 134.9
789 76.2
867 103.7
96,715 74.4
30 94.8
118,905 78.9
)
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)
( 2018 10 1 (D)
2019 9 30

28,296 107.4

64,732 76.2

17,803 64.3

25,933 86.1

105 100.6

1,049 84.9

1,993 153.4

111,617 76.8

56 99.5

139,970 81.5
)
)

7,543 179,247
6,799 6,720 5,734
9,265 98,666
10,000 19,530
1,721 80,580
)
)

)
)
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12,479
)
2019 30

( ) () ) ( ) )
272

3,271 305 16 1 3,867 8
25.496 12,286
715

" 339 46 3 1 1,106 25
34,351 32,850
200

" 1,997 205 2 0 2,405 18
24,230 18,539
145

" 405 334 2 2 889 22
21,376 8,056
299

" 208 42 5 0 555 22
30,264 9,938
482

" 860 16 2 0 1,363 25
22,594 11,707
1,200

" 816 84 3 2 2,105 32
22,286 13,223
569

" 2,945 508 19 3 4,046 22
20,934 12,447

" 188 52 10 1 253 4
28,499 (7,000)
3,000

" 307 35 7 2 3,352 43
33,912 9,917
4,929

" 3,236 329 24 6 8,526 17
21,091 10,900

" 220 65 4 0 290 31
32,697 (9,000)
1,180

" 988 59 7 2 2,238 28
23,384 10,412
1,637

" 1,095 101 7 0 2,841 26
24,339 14,457
4

" 214 38 9 2 306 31
34,530 14,573
699

" 276 267 1 0 1,245 19
23,761 8,252
818

" 4,344 501 39 4 5,708 22
22,356 8,894

16/102




EDINETOOOO

0000000 O(E02576)
ooooodo
¢ | Ol H» | D ()
1,833
336 43 1 0 2,214 25
26,064 7,400
984
" 1,611 186 3 0 2,786 31
27,359 12,021
824
" 2,558 361 4 2 3,750 24
25,773 17,097
" 429 76 11 2 521 36
44,963 (20,203)
374
" 862 22 7 1 1,268 28
22,143 12,648
457
" 1,118 163 2 3 1,746 23
20,555 14,985
)
( )
( )
¢ Hlc Hl Olc Hle 2 )
THAI YOKOREI 0
2,263 282 184 — 2,729 73
CO.,LTD. (CHACHOENGSAO THAI) 23,153 25,930
219
PHRA NAKHON SI " 759 147 37 — 1,163 53
15,408 40,286
AYUTTHAYA THAI)
39
" PHRA NAKHON SI " 1,975 411 187 — 2,614 93
27,300 14,578
AYUTTHAYA THAI)
180
Hofseth Aqua
2,980 616 269 1,184 5,231 78
AS ALESUND NORWAY 30,723

)
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4,966 376 2018 12 2020 25
24,700 )
5,000 1,796 — 2019 2020 05
1,100
4,700 3,100 200 2019 2020 0.4
160
6,404 72 2019 2021 3.2
32,200 )
) 981,404
)
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160,000,000
160,000,000
)
2019 30 2019 12 23
59,266,684 59,266,684
100
59,266,684 59,266,684

19/102



EDINETOOOO

O00O00000(E02576)
oooooog
2015 10
5,260 52,456,229 2 11,068 2 11,111
2016 30
2016 10
979,987 53,436,216 465 11,533 465 11,577
2017 30
2017 10
5,830,468 59,266,684 2,769 14,303 2,769 14,346
2018 30
)
)
2019 30
100
1 37 17 156 134 6 13,014 13,365
90 186,197 1,319 115,185 68,234 74 221,152 592,251 41,584
0.02 31.44 0.22 19.45 11.52 0.01 37.34 100.00
() 336,251 3,362 51
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2019 30
11 3,081 5.22
10 12 2,503 4.24
13 2,205 3.74
2,176 3.69
11 2,172 3.68
13 1,473 2.50
11 1,411 2.39
PALISADES WEST 6300, BEE CAVE
DFA INTL SMALL CAP VALUE PORTFOLIO ROAD BUILDING ONE AUSTIN TX 1,279 2.17
78746 US
35 1,112 1.88
11 1,105 1.87
18,523 31.43
)
( ) 3,081
( ) 2,172
( ) 1,105
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2019 30
336,200
58,888,900 588,889
100
41,584
59,266,684
588,889
319,900
3,199
51
2019 30
336,200 336,200 0.57
35
336,200 336,200 0.57
319,900
2014 11 25 2014 12 19 67
2019 12 20 72
5 2015 30 2019 30
350
5
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() 2019 12
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336,251 336,281
() 2019 12
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1961

1984
2003
2009 12 )

2011 12 )

2015

2016 10
2017

2017 12

2018
2019

2019 12

(

)

15

1974

11

1998
2011
2015 12

2017 12
2019 12

(

)

1960

21

1983
2007 10
2013 12

2015 12
2016

2017

2017 12
2018

2019

2019 12

(

)

21

1962

14

1986
2001 10
2015

2015 12

2017 12 )

2018
2019 12

(

)

11

32/102



EDINETOOOO
O00O00000(E02576)
oooooog

1972 12

1996
2011
2015

2017

2019

2019

12

12

12

(

)

1934

1971
1982

1999

2000

2003
2004
2009

2015
2015

(

)

(

(

(
)

)

)

(

)

(

)

(

)

1953

2005

2006
2008

2014
2015

(

)

(

)

1950

2003

2007

2008
2009

2010

2015

2016

12

(

)

(

)

(

X(

)

(

)

(

)

1959 23

2011

2012

12

X(

(

)

33/102



EDINETOOOO

O00O00000(E02576)

oOoOooodn

1987 10
1990

2000
1954 26

2005
2009 12

)

)

1993
1996

2010
2010 12

1936

(

)

)

202

(

)

2019 12 20

2016 12 22
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)
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75% 25%
2015 12 22 68 200
20
2014 12 19 67 50
2019 12 20 72 90
100
150
10
150
2014 12 19 67 2015 30
2019 30 5
350 92,000
2020
30 2019 12 20 72
120
92,000
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185 100 30 54 10
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)
2015 12 22 68 200
20
2014 12 19 67 50
2014 12 19 67
) (G
64 7
2019 10 25
2019 10 25
2019 11 12 2019 11 26
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7 43
30 7,145
5 5
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)
558, 250 558, 250
)
2,059 2,283
579,100 579,100
)
886 989
) 1,623,019 1,623,019
671 904
153,200 153,200
)
657 749
100,000 100,000
)
433 440
198,000 198,000
)
339 413
() 96,200 481,000
289 281
438,000 438,000
)
252 256
254,000 254,000
)
196 301
207,881 207,881
)
181 158
100,000 100,000
)
155 265
70,000 70,000
)
146 158
50,000 50,000
)
123 150
194,343 194,343
)
106 109
() UF 191,690 191,690
105 135
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)
96 125
150,000 150,000
()
94 158
57,600 57,600
)
55 70
54,450 54,450
)
41 43
16,200 16,200
()
38 41
23,600 23,600
) 38 55
11,826 11,058
()
34 41
15,843 15,647
)
31 42
() 19,627 18,506
28 34
() 6,445 6,445
23 29
130,012 124,628
()
23 39
6,600 6,600
)
19 32
2,065 1,981
()
6 6
() 34,876 34,876
5 6
() 1,704 426
4 5
()
) 22 100
() 2018 10
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(2018 30 ) (2019 30 )

2,917 3,387
21,014 17,284
24,608 17,888
6,708 974
10,862 17,734
1,179 945
19 19
67,272 58,195
41,719 , 46,738
7,051 , 7,003
28,157 29,017
1,062 1,419
6,233 3,418
1,014 , 1,117
85,239 88,715
7,032 6,060
7,263 6,816
1,813 2,317
16,109 15,194
12,839 12,790
4,023 3,951
634 24
762 778
88 403
18,170 17,141
119,518 121,052
186,791 179,247
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4,158 5,011
27,841 16,238
8,152 4,640
157 226
760 1,373
764 757
32 32
7,358 6,109
49,227 34,389
10,000 20,000
43,485 39,071
584 889
3,418 2,592
167 221
583 829
91 91
373 580
58,705 64,277
107,932 98,666
14,303 14,303
14,370 14,370
44,014 45,956
507 507
72,181 74,122
3,710 3,697
43 75
1,593 489
33 74
5,294 4,187
1,382 2,269
78,858 80,580
186,791 179,247
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2017 10 ( 2018 10
2018 30 ) 2019 30 )

171,772 139,970
156,694 124,895
15,078 15,074
10,252 10,300
4,825 4,774
264 809
199 202
37 39
63 101

0
553 280
452 462
1,572 1,894
790 792
2 2
280
227
26 239
204 180
1,024 1,723
5,373 4,945
1,013
1,013

280

280
5,093 5,958
1,450 1,694
93 8
1,543 1,703
3,549 4,255
206 869
3,343 3,385
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3,549 4,255
649 12
43 118
280 1,064
199 107
1,173 1,066
4,723 3,189
4,504 2,279
219 910
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2017 10 2018 30

11,533 11,600 41,773 539 64,369
2,769 2,769 5,539
1,102 1,102
3,343 3,343
2 2
34 34
2,769 2,769 2,240 31 7,811
14,303 14,370 44,014 507 72,181
3,061 87 1,325 165 4,133 1,185 69,688
5,539
1,102
3,343
2
34
649 43 268 199 1,161 197 1,358
649 43 268 199 1,161 197 9,170
3,710 43 1,593 33 5,294 1,382 78,858
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14,303 14,370 44,014 507 72,181
1,443 1,443
3,385 3,385
0 0
1,942 0 1,941
14,303 14,370 45,956 507 74,122
3,710 43 1,593 33 5,294 1,382 78,858
1,443
3,385
0
12 118 1,104 107 1,106 886 220
12 118 1,104 107 1,106 886 1,721
3,697 75 489 74 4,187 2,269 80,580
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2018 30 ) 2019 30 )
5,093 5,958
5,054 5,685
640 551
27 6
2 0
51 137
19 54
9 313
280
464 1,011
790 792
227
1,013
865 3,656
2,068 6,554
2,166 5,747
1,733 886
44 578
26 497
14,849 28,454
367 964
780 766
2,446 1,227
11,990 27,424
10,924 12,339
4,408
109 749
2,605 7
208
134
13,293 9,964
1,572 3,033
52 26
25,340 15,643
2,513 11,690
10,073 2,050
5,918 9,949
10,000 10,000
2 0
1,102 1,442
525
188 250
9,823 11,282
34 29
3,491 469
6,399 2,907
2,907 3,377
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THAI YOKOREI CO.,LTD.

BEST COLD CHAIN CO.,LTD.
Syvde Eiendom AS
Hofseth Aqua AS

HIYR AS

Aqua Shipping AS

Aspoy AS

YOKOREI CO.,LTD.

YOKOREI CO.,LTD.

Syvde Eiendom AS Hofseth Aqua AS HIYR AS Aqua Shipping AS Aspoy AS 12 31
THAT YOKOREI CO.,LTD. BEST COLD CHAIN CO.,LTD. 30
Syvde Eiendom AS Hofseth Aqua AS HIYR AS Aqua Shipping AS
Aspoy AS
THAI YOKOREI CO.,LTD. BEST COLD CHAIN CO.,LTD.
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