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41,182 54,422 76,393 98,432 118,405
15,139 17,883 26,442 32,740 25,717
8,999 11,988 17,035 20,156 15,985
9,206 11,585 16,923 20,161 16,082
26,244 17,932 29,868 40,810 22,656
41,351 34,916 55,720 70,712 78,961
79.79 56.08 94.39 130.95 73.85
27.93 37.46 54.66 64.68 52.20
27.86 37.38
62.3 50.1 52.8 57.7 28.6
40.4 55.5 72.7 57.4 50.5
37.8 40.4 45.1 43.9 40.0
10,487 12,027 18,294 19,882 14,807
501 2,175 2,725 8,219 6,125
3,109 23,222 4,995 9,215 12,059
24,713 11,495 22,151 24,571 21,560
) 642 783 800 904 1,094
(733) (1,277) 1,755) 1,860) 2,298)
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«C ) 37,339 47,110 64,689 84,070 103,523
«C ) 15,323 19,130 26,175 31,003 24,265
«C ) 9,244 12,877 16,479 18,782 13,830
«C ) 1,359 1,359 1,359 1,359 1,359
( ) | 109,896,300 | 107,450,800 | 322,352,400 | 311,644,285 | 311,644,285
«C ) 26,019 18,786 30,271 40,354 18,431
«C ) 40,866 35,041 54,871 69,190 73,452
() 80.62 60.28 97.14 129.49 60.01
3 a7 36 29 2
) (14) (19) (20) (12) (14)
() 28.69 40.24 52.88 60.27 45.17
() 28.62 40.15

() 63.7 53.6 55.2 58.3 24.9
() 41.2 57.5 67.2 53.2 47.1
() 36.8 37.6 46.6 47.2 46.2
() 39.5 38.9 42.9 48.1 53.1
) 529 248 249 471 551
(556) (635) (1,051) 1,127) 1,844)
» TOPIX( ) (1%3%%2 (112?6? (1%2?%? (1§i%é§ (1i§?i§
() 3,315 4,690 g:ggg 3,785 4,875
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1998 CD
2000 CD STMonline

2000

2000 10 EC
EPROZE

2001
2004 12 Z0ZOTOWN
2006 Z0Z0BASE

2007 12

2008
2009 BtoB EC BEAMS Online
Shop EC

2011 T 353

2011 Z0ZOTOWN.com
2011 ZOZOTOWN HONGKONG CO.,LIMITED(2017 )

2011 Z0ZOUSED
2015

2012
2013

2013 10 WEAR

2014
2014 10 20Z0
2015
2016 (MBO)

2017 STV FUND, LP

2017 START TODAY Germany GmbH Z0Z0 Germany GmbH
START TODAY USA, Inc. Z0Z0 Apparel USA, Inc.
2017 10 VASILY

2018
Z0Z0
2018 VASILY 20Z0

2018 Bespokify Pte., Ltd.
2018 10 2020

2019 Z0Z0 NEW ZEALAND LIMITED
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Z0ZOUSED 123 100.0
)
2020 280 100.0
()
EC WEB
99 WEB EC 100.0
2020 Germany GrbH GE?eTﬁnrY 1 PB 100.0 —
(@)
United
%gio Apparel USA, States Los 1 PB 100.0 —
: Angeles
()
Z0ZOUSED ( ) 10
16,836
877
577
2,848
4,733
VASILY 2018 2020
Z0Z0 Germany GmbH Z0Z0 Apparel USA, Inc.
Z0Z0 Germany GmbH 2019
@
2019 31 )
) 1,094 ( 2,298)
()
190
@
2019 31 )
) ) () C )
551 ( 1,844) 32.7 5.4 5,161
()
®3)
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Be unique Be equal.
Z0Z0 WORKSTYLE
Z0Z0 WORKSTYLE
)
EC EC
BtoB
6.0 94.0 118,405
323,129
ROE
ROE ROE30
ROE 50.5 57.4
ROE
4.9 7.5
46.0
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2015 2016 2017 2018 2019

( ) 129,059 159,500 212,090 270,543 323,129
( ) 106,145 137,452 191,903 246,803 294,230
( ) 766 693 193 166 149
Z0ZOUSED ( ) 4,446 7,958 12,875 15,951 16,971
BtoB ( ) 17,701 13,280 6,220 7,536 9,014

( ) 114 898 86
( ) 41,182 54,422 76,393 98,432 118,405
() ( ) 38,777 50,085 69,213 90,464 104,962
( ) 15,084 17,756 26,284 32,669 25,654
( ) 15,139 17,883 26,442 32,740 25,717
( ) 8,999 11,988 17,035 20,156 15,985
( ) 9,206 11,585 16,923 20,161 16,082
EBITDA( ) ( ) 16,280 19,265 27,952 33,972 27,649
( ) 132,400 168,200 195,000 270,000 360,000
( ) 41,700 53,800 69,030 100,000 147,000
( ) 13,710 19,140 22,140 32,000 40,000
( ) 13,720 19,160 22,150 32,000 40,000
( ) 8,430 12,520 15,260 22,200 28,000
( ) 41,351 34,916 55,720 70,712 78,961
( ) 15,106 16,984 25,851 29,902 56,304
( ) 26,244 17,932 29,868 40,810 22,656
( ) 25,753 17,477 29,416 40,810 22,546
( ) 10,487 12,027 18,294 19,882 14,807
( ) 501 2,175 2,725 8,219 6,125
( ) 3,109 23,222 4,995 9,215 12,059
( ) 24,713 11,495 22,151 24,571 21,560
BPS () () 79.79 56.08 94.39 130.95 73.85
EPS () () 27.93 37.46 54.66 64.68 52.20

) () 27.86 37.38
) 322,762,440 | 311,644,800 | 311,644,285 | 311,644,285 | 305,295,182
() 322,195,258 | 320,042,333 | 311,644,487 | 311,644,285 | 306,214,590
() 323,004,296 | 320,729,724
256.8 161.5 190.9 196.7 110.8
23.5 57.8 34.3 42.0 93.4
62.3 50.1 52.8 57.7 28.6
12.5 23.6 33.0 27.6 19.4
21.8 17.7 48.0 24.3 21.5
21.8 18.1 47.9 23.8 21.4
15.4 33.2 42.1 18.3 20.7
) 30.0 31.4 32.6 33.4 32.5
11.7 11.1 12.4 12.1 7.9
11.7 11.2 12.5 12.1 8.0
7.0 7.5 8.0 7.5 4.9
EBITDA 12.6 12.1 13.2 12.6 8.6
ROE) 40.4 55.5 72.7 57.4 50.5
ROA 40.6 46.9 58.3 51.8 34.4
() () 4.7 6.3 6.7 12.0 14.0
() () 6.7 9.3 16.0 17.0 10.0
( ) 3,652 4,970 7,063 9,037 7,327
40.6 41.8 41.5 44.8 46.0
DOE 16.4 23.1 30.1 25.7 23.4
() 1,055 1,513 2,463 2,842 2,086
( ) 340,514 471,622 767,579 885,603 686,845
823.5 1,350.7 1,377.6 1,252.4 806.5
PER 37.8 40.4 45.1 43.9 40.0
PBR 13.2 27.0 26.1 21.7 28.2
( ) EBITDA
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2017 2018
2018 31 2019 31
270,543  (100.0 ) 323,129  (100.0 ) 19.4
98,432 (36.4 ) 118,405 (36.6 ) 20.3
90,464 (33.4 ) 104,962 (32.5 ) 16.0
32,669 (12.1 ) 25,654 7.9 ) 21.5
32,740 (12.1 ) 25,717 (8.0 ) 21.4
20,156 7.5 ) 15,985 4.9 ) 20.7
Be unique Be equal.
EC ZO0ZOTOWN 2020
WEAR
Z0ZOTOWN
2018 17 23 11 13 20 27
Z0ZOWEEK
12 25 ZOZOARIGATO
500 3,000
50,000
10
2019 26
Z0ZOTOWN
2019 25
2018 15
2019
2020 U T
2018
20
Z0Z0 Z0ZOosuIT
2018 Z0ZOosuIT
Z0ZOSuIT
323,129 19.4 118,405
20.3 104,962 16.0
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32.5 0.9
PB
79,308 37.2 24.5
3.1 Z0ZOSulT
PB
Z0ZOSulT
25,654 21.5
7.9 4.2 25,717 21.4
15,985 20.7
2,108
PB Z0Z0 Germany GmbH Z0Z0 Apparel USA,
Inc.
98 691 822
Z0ZOSUIT
131 184
StretchSense Limited
178
2019 31
327,000  (100.0 ) 323,129 (100.0 ) 1.2
118,000 (36.1 ) 118,405 (36.6 ) 0.3
26,500 3.1 ) 25,654 7.9 ) 3.2
26,500 6.1 ) 25,717 8.0 ) 3.0
17,800 5.4 ) 15,985 4.9 ) 10.2
2019 31 1.2
0.3
3.2 3.0
10.2
EC
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2017 2018
2018 31 2019 31
) )
( )| ) | ( )|« ) | C) | ( )
Z0ZOTOWN
( ) 246,803 | 91.2 71,192 294,230 | 91.0 82,670 19.2 16.1
( ) 166 0.1 166 149 0.0 148 10.2 10.7
(Z0ZOUSED) 15,951 5.9 15,931 16,971 5.3 16,372 6.4 2.8
262,920 | 97.2 87,290 311,351 | 96.3 99,191 18.4 13.6
PB 2,763 0.9 2,746
BtoB 7,536 2.8 1,642 9,014 2.8 2,056 19.6 25.2
86 0.0 100.0
1,426
9,498 12,984 36.7
270,543 | 100.0 98,432 323,129 | 100.0 | 118,405 19.4 20.3
ZOZOTOWN
Z0ZOTOWN Z0ZOUSED
Z0ZOUSED
Z0ZOTOWN
Z0ZOTOWN
Z0ZOTOWN KPI
( )
iOZ;)IOWN 987 1,016 1,094 1,111 1,139 1,183 1,255 1,245
8 7 6 6 5 5 5 5
979 1,009 1,088 1,105 1,134 1,178 1,250 1,240
()1l 2 5,859 6,032 6,346 6,443 6,820 6,957 7,115 7,056
()1
2 Z20Z0
213 134
BANANA REPUBLIC
MICHAEL KORS CA4LA
79

Z0ZOARIGATO
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( )
6,734,740 | 6,963,986 | 7,205,777 | 7,223,227 | 7,392,126 | 7,769,546 | 8,073,672 | 8,126,524
( ) 1,902,182 | 1,711,445 | 1,422,396 | 899,194 657,386 | 805,560 | 867,895 | 903,297
( ) 410,707 229,246 241,791 17,450 168,899 | 377,420 | 304,126 52,852
4,181,873 | 4,591,017 | 4,957,861 | 5,112,861 | 5,458,643 | 5,782,227 | 6,156,837 | 6,450,686
( ) 1,337,702 | 1,531,026 | 1,536,421 | 1,219,705 | 1,276,770 | 1,191,210 | 1,198,976 | 1,337,825
( ) 288,717 409,144 366,844 | 155,000 345,782 | 323,584 | 374,610 | 293,849
2,552,867 | 2,372,969 | 2,247,916 | 2,110,366 | 1,933,483 | 1,987,319 | 1,916,835 | 1,675,838
( ) 564,480 180,419 114,025 | 320,511 619,384 | 385,650 | 331,081 | 434,528
( ) 121,990 179,898 125,053 | 137,550 176,883 53,836 70,484 | 240,997
)
2018 17 23 11 13 27
Z0ZOWEEK 10
12 Z0ZOARIGATO
( )
(> 2 3( ) 47,119 46,818 46,707 47,661 46,870 46,120 46,009 46,315
( ) 3.1 3.6 3.2 2.7 0.5 1.5 1.5 2.8
( ) 1.5 0.6 0.2 2.0 1.7 1.6 0.2 0.7
()12 10.7 10.9 11.0 11.4 11.3 11.2 11.1 11.1
( ) 8.2 4.5 4.9 10.8 5.8 3.0 1.4 2.9
( ) 4.1 1.7 0.9 3.7 0.5 1.0 0.7 0.6
(2 3( 63,004 64,290 62,761 61,098 59,569 57,563 56,304 55,792
( ) 6.9 7.0 3.0 1.1 5.5 10.5 10.3 8.7
( ) 2.0 2.0 2.4 2.7 2.5 3.4 2.2 0.9
()1 2 14.1 14.6 14.5 14.4 14.2 13.8 13.6 13.4
( ) 19.2 15.7 10.5 6.1 0.6 5.5 6.2 6.8
( ) 4.0 3.2 0.7 0.4 1.4 3.0 1.5 1.1
()1
2
3
Z0Z0SUIT
( )
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()1 2 4,099 3,664 4,858 4,203 3,953 3,655 4,759 4,364
( ) 8.3 5.0 7.2 6.1 3.6 0.2 2.0 3.8
()1 2 8,530 8,186 9,043 8,611 8,122 7,777 9,560 9,454
( ) 1.7 3.1 10.9 3.8 4.8 5.0 5.7 9.8
() 2.08 2.23 1.86 2.05 2.05 2.13 2.01 2.17
( ) 7.1 8.5 3.9 2.4 1.3 4.8 7.9 5.7
()1 6,787,599 | 7,148,647 | 8,303,595 | 8,293,761 | 8,425,033 | 8,865,330 | 9,512,052 | 9,065,816
( ) 45.9 32.6 41.1 19.7 24.1 24.0 14.6 9.3
()1
2
Z0ZOARIGATO
2017 11 200
Z0ZOARIGATO
Z0ZOUSED
a.
294,230 19.2 91.0
91.2 82,670 16.1
2019 1,240 2018 12 1,250
b.
149 10.2 0.0
0.1 148 10.7 2019
2018 12
c. Z0ZOUSED
16,971 6.4 5.3
5.9 16,372 2.8
PB
PB
Z0ZosuIT
2,763 0.9 2,746
BtoB
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9,014 19.6 2.8 2.8
2,056 25.2 2019 23
2018 12 18
Z0ZOTOWN WEAR
1,426
WEAR
2019 1,300
Z0ZOTOWN
12,984 36.7
)
70,712 78,961 11.7
29,902 56,304 88.3
40,810 22,656 44.5
8,248 11.7 78,961
4,330 8.1 57,904
3,010 2,338
2,021 1,157
3,918 22.9 21,056
2,024
( 28 2018 16 )
26,401 88.3 56,304
25,001 91.8 52,245
22,000 2,638
1,400 52.7 4,059
812 424
18,153 44.5 22,656
24,412
15,985 9,572
)
3,010
21,560
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22,501 4,365
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12,059 24,000
24,412
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)
2018 12 14 ( )
2018 12 20 28
( )
2020( ) 2018 12 20
7020( ) 2018 12 28
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)
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)
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[ 1
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[142,312]
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2018 14 2031 13
4,528.81
2019 31
2019 31 [ 1
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(€))
®
) ) ( ) )
2014
2015 31 — | 109,896,300 1,359 1,328
2015
2016 31 2,445,500 107,450,800 1,359 1,328
2016
2017 31 214,901,600 | 322,352,400 1,359 1,328
2017
2018 31 10,708,115 | 311,644,285 1,359 1,328
2018
2019 31 — 311,644,285 1,359 1,328
)
)
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®
2019 31
100
)
) — 33 32 266 617 24 40,384 41,426 —
( — | 416,466 | 25,260 9,875 | 1,301,313 938 | 1,362,192 | 3,116,044 39,885
() — 13.36 0.81 0.32 41.76 0.03 43.72 100.00 —
() 6,349,103 63,491 3

33/99

EDINETOOOO



EDINETOOOO

O00O00000(E05725)
oooooog
®)
2019 31
(
)
)
()
109,726,600 35.94
9,588,100 3.14
9,571,100 3.14
7,719,300 2.53
( )
7,343,043 2.41
( )
6,300,961 2.06
( )
4,218,900 1.38
( )
4,176,800 1.37
4,016,017 1.32
( )
3,758,800 1.23
— 166,419,621 54.51
( ) 2019

(BlackRock Advisers, LLC)
(BlackRock Investment Management LLC) (
(BlackRock (Luxembourg) S.A.)
(BlackRock Asset Management lIreland Limited)
(BlackRock Fund Advisors)
(BlackRock Institutional Trust Company, N.A.)
(BlackRock Investment Management (UK) Limited) 2019
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(@) (@)
3,173,300 1.02
(BlackRock Advisers, LLC) 3,849,651 1.24
(BlackRock  Investment Management 804,000 0.26
LLC)
( L-
(BlackRock (Luxembourg) JF A 1,627,100 0.52
S.AD) T
(BlackRock Asset Management Ireland 900,630 0.29
Limited)
(BlackRock Fund Advisors) 3,105,400 1.00
(BlackRock Institutional 3,329,076 1.07
Trust Company, N.A.)
(BlackRock  Investment Management 602,511 0.19
(UK) Limited)
— 17,391,668 5.58
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) ) ) ()
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6,349,100 — 6,349,100 2.04
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(D)

1975

11

1998

2017

109,726,600

CFO

1971

19

1995
1999
2005
2006
2008
2009
2017

NTT

CFO
CFO

100,900

1970

12

1994
1998
2005
2008

2013

NTT
NTT

900

1983

2000

2015

2017

12

12

7070

(2020
CEO

160,725

1957

28

1979
1984
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