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20184 3 B LHA%EES LE1— Calbee

m KRB EOARNR. VI SEREE D BETMEURNERET
XJETiEl 5o b EEMTEE(C_EHAETEZ T [ES
B R{EBEZIBOET(RT NYITADTE L #BIEL. IRFEE LR (I iE

ARIE B AT RFYTAO—EMATEOIINI THBINEE D AN T O—IFISZEN R E, IRURE

KPIs ERIEE 201831 201831
(EEEGETMIBE) (HA#DEtiE) L HAG FHASREG

N +3.0% A0.6% A3.9% e
RIS +4.0% A19.2% N24.8% M
HEEFIRXR 11.5% 9.0% 87% M
BINE L EEXR 15.5% 15.0% 13.5% R
ARFEEE LR 14.6% 14.8% 14.1% @
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Harvest the Power of Nature.

WTMFYITAD 55 EEUEICED, 55 2 MU R (XIFUNIE LS

20184 3 A 20184 3 A

55 1 M4RA 55 2 U3H

(BRM)  Bt(%) (BRM)  HAk(%)

56,519 100.0 A8.5 62,302 100.0 @)
23,129 40.9 N14.7 26,394 42.4 A3.9
19,715 34.9 A1.3 19,469 31.3 N6.6
IRFEE 8,380 14.8 A5.3 8,424 13.5 A10.0
4/}.?,%4168 ............... y B T 4115 ............... B - o
)\#%4497 ............... BN T 4390 ............... e o
e T . 668 ............... 1 PPS B— 2539 ............... - R

= 3k 3,413 6.0 A52.1 6,924 11.1 @)
EEFR 3,501 6.2 A44.8 7,055 11.3 +9.6
SIS A 38 — — N37 - -
FIEZECtREF R A40 = = 28 = -
4 HAFEF] 23 * 2,287 4.0 A40.3 4,757 7.6 +14.6

* L EARERIZS (3 R HARECIRE I 2 E R AR (CRDFT
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Harvest the Power of Nature.

2017E 3 AR ERA 20185 3 AR LR

(BAM)  #atk(%) (EHM) HERRLE(%)
123,654 100.0 118,822 100.0 A3.9 96.7
54,577 44.1 49,523 41.7 N9.3 94.7
40,824 33.0 39,185 33.0 A4.0 95.2
iD= 18,212 14.7 16,805 14.1 N7.7 92.5
'—t%ﬁ% .............................. 8 o e 8 s B e 1 o
MfFE .............................. 9 S — Y 8 ey e — o
%(Dﬂﬁ ............................... 5130 ................ o 5207 ................. 0 — o
=EFIR 13,753 11.1 10,338 8.7 N24.8 93.0
EEFR 12,777 10.3 10,557 8.9 A17.4 94.5
FnlliEam A197 — N76 — - -
FESZ BRI Flla 485 — A1l — - -
4 FA PR £ 7,984 6.5 7,045 5.9 A11.8 99.1

*SERRFIER (S SR ECIRB I 2 MFI R (CR0ET
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Harvest the Power of Nature.

EEMNZOER (FIFERHAL)

(E5M)
13,753 xt v
BAMNE RSB

11,095 |64

DAt
T 695 imgE 1266 IREE 10,338

1283 Aprm o V77

AR5
=i Ry L2807 REHE

EA ! 1,704 [AR75E MER]
Bo+ \} 820 ER T 1,167
IRAMEENE DIENN J 333 Byl 472

20173 3R% MIERMLE  A3,4155)5M 20183 3R%

FY2017 %t FHHE RE IBxE WKRE AGE 2 €oft FY2018 RifFRMLE
55 1 MU3eRy 7,130 1,202 1191 [1,491 1283 1436 1105 l6 3,413 A3,717

55 2 IU4HA 6,623 1107 1127 11,366 1978 17153 1372 170 6,924 +301
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Harvest the Power of Nature.

RTMFYT AD—EMATEY, TNIFBAHEND A M T ORZEC LD _EHBRURRHE
58 2 M4RA ARSEEHIHIC L DGR

20173 A 20185 3 A

LHA LA
EAGE LS 109,804 102,742 A7,062 A6.4
..... ZIVD o 8337810420 42,095 £2.5
i 2 S 35,682 31,445|  n4236  AtLo
N R e A —— o
) R e R el oy
B e e O o
A s
E&'Qé—ﬁfm (11 12.52/86 &3,;2)0 B0 AL79

ENE DR 20184 3 A
> 5 1 meHn
15.0% 201743R8 |EASLES 48,923 A10.2 53,818 A28
TOISERM | 24wy 37,808 A72 43,143 +1.9
10.0% ST 6,400 A26.2 6,415 A25.6
EANEZEF S 3,504 7,095
5.0% (55 L) (7.2%) 2 (1300 T
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Harvest the Power of Nature.
RTFNFYITR . KT My TR LS
= +8.0%

n AR RAUERIBOERMEORATATLER o0 | V2017
m 5ETFALE. ARiE7(7 AOIRFSEIE R 100 | o mrYeols
m 85 LU EERE L LOUNEAIGILICLD 50 | I
HARSPR £ RS A RN IR 0 e
— @B | Cepn LA
LenthC iso - NN s RRER
m 25 2 UHHART MY TADEE R I 212, 100 EEE
HIRSPRIE RO 77 AR RB U ECEDIRIN 50
W
d1->JL—9*
m ERCHES L. 55 2 MREACHEE CT R AR A 150 | B gL
217 7yIUIN, B HLKICEDRNST 100 + NS
RS P MIRICEEES -
m BINEER L. 3AICAMIUZZELELD, .
3SEMHIN () 20L7 PRI S R
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Harvest the Power of Nature.

12 RSP THOEREFILKRFCLDIBING.

JERBRAIRICED, KiEHEETHRF

(BHA)

201746388 2018438H MU IRiROPER

i3 1R EHEHVE(%)

-2 &l = 13,850 16,080 | +16.1 || +2,229 +672 +1,557 +11.2
6K 5,568 5,002 A10.2 A566 +224 A790 N14.2
B R s R | F P i S— mhobted
PR o s R AN S R g
. e e B | - e - — U —
R B s R +1882 ........... oo Ry s
o el il vy — N o v

- BREBL-k
2017 3 AHHALHA : 1 USD = 106.42MH
2018 3 HHALHA : 1 USD = 111.42M

L S b 847 A261| A1,109 -
b 832 A195| A1,028 VIS5 (&)

=l 2521 332 +79 | m 7ALD, KIEEPFR (Tmall Global) (€T
55 66 9 A56 hEMEEFTIVIS (AGEELEE) OIRGChHHIA
ZOMTST - Sl 79 A174 A253 | mATIALTY (11/11IFTHNBFREECD
E p R s RIRIAR L) T (2 8 o i
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Harvest the Power of Nature.

mSELES Y- YNMIDNTIET, Rl
- CostcoEFDEFRN T T A TLRL
- R Z-X(CHhHEIL-N\-ERHEOHE G EMHATETLRL
- —EPREEDFY2017Q40TOE—2 3> F DR BN &

B SR  RINEZEDPIAMBIC LD XIERHETRF
- BMEME T (CLBBEEE - S HEESIETRMmI R
- IBNRRIEMPBE MUAE(CLDFEBIEMP - B mIEEOREE
- BRFEEMENN T RBIEUCDORHST

= JEKEE EXEFRIERDT
EKEE T LS -EEFRRIER (el : E5)
AV
(&75USD) p— ifﬁo ek
. REE
40 + 1 10.0% - RES
20 1+ 0.0% TS
A195
- - - FY2017 FY2018
0 -10.0%
FY2017 FY2017 FY2018 £ L5
HA THA HA
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JERBROAIR(ICKDEMAETE. Bo= FAAZISIE

Calbee

Harvest the Power of Nature.

Ao M (3 BUHALE 4+ 2 ptL NIV 2 ES

20174F3 A

@nm)
252,420 100.0
111,573 44.2
82,732 328
IRFEE 38,357 15.2
LT e i
. e
. B
28,841 114
28,625 11.3
A925 :
18,605 7.4
MBS BEAALTRE VST 3 LA BDES
42H
30%

20184 3 A
(RA#DE+1Er)

G
260,000 100.0
114,000  43.8
84,000 323

37,900  14.6

B
Ty
T
30,000 11.5

30,000 11.5

A1,000 .

19,000 7.3

46

32%

2018 3 AM
(EEEHE)

BOR | FHEERE

@nm) RS e @5E)

256,000 100.0| +1.4  A4,000
109,600 42.8| A1.8 24,400
82,100 32.1| A0.8  A1,900
36,500 143| A48  A1,400
........ A e
........ RN I Ay
........ N B e
27,500 10.7| r4.7 22,500
27,500 107| A3.9  A2,500
A600 : - +400
17,500 68| A5.9  A1,500

42/

32%
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20184 3 AMAERAFHEHZIE EXRFIRDHh

EXEMNZOER (BIFLL)

T798
28,841 FEmRE R

ol 0 72,401 WIRE )\ prem

+86 1627
13,555 BRSEE

(Rif AER]

EA l 1,236 (AR7E& MER]

izl l 1,640 EAR T 2434

RAMENEDEM | 679 i) SN 33

Calbee

Harvest the Power of Nature.

(BAM)
IERERE
R E A

Z0Afth
BREE 27 500

1272

20173 R 1

BIEREIMLE A1,341875H
FY2017 35tk [EMBE [Eif BedE WRE AGE
LA 13,753 11,095 |64 12,857 1695 283 1266
FHMESESHE 15,087 11,894 164 1698 11,706 1196 1893

Copyright © Calbee, Inc. All rights reserved.
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201843AH]
({Z1IEGtHE)

FY2018 RifFFIMALL
l77 10,338 /3,415
1195 17,161 +2,074
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Harvest the Power of Nature.

JERFBFRDERAGTEIZ1E

(85M)

20184 3 A

20174 3 BHA ] :  wmoHE
(ZIEEHE | RUE(%)

RN 1,019 1,560 1,560 +53.0 0 100.0
{FERAEL—- ~F/USD) 109.02 116.00 112.73
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Harvest the Power of Nature.

SERAB P DEIE(CmILF, Costcot DEFRI#E{bZ=BSTHIREL TEDIED

A

m 20185LABF, FiIL—/{-1
A—HZw)FOFHHmIEA

B J—RECAIEERTOE— 23> DX

clt

HEiE SCM
B S IMAFIP TIZER D ORIBEUCLD m 7. RO NI-L

ILFS TN REEARHIEE s
B KPIZIR(C L3 TIETORBN R NE m EMREBEO(HAZzRIEL
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Harvest the Power of Nature.

EASEFREMTEEZERL
ARssE > bO—-I)LEIRIEIRICEDIAR Z BT

T MFYTR KT N Fy T2 L

n SEEERBULIMIERD, STEBIOBELZHE 0, =Yoo

m A7EBERTIENT MY T RBRFERED 200 | = FY2018(3t@) =@
Fr>oR—>%ENE
OR(CEE158, 118(CEE25H,
2R (CEE 3 ZE T TE .

100 -

Q1 Q2 | Q3 | Q4
INDS
n FEEBILACIA-NAVIRIEEBZRME e

B AR AR A LT IR-2F(CLD,

SHRB5ENIGILKREBAZIR Y T2HIET i
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20184F 3 A THAEHE Calbee

Harvest the Power of Nature.

201843 A 20185 3 A

T RAZTE

TRAGTE

GCYalE) WAt (%) (%) (BERME)  HBUE%)

137,177 100.0  +6.5 EAsE LS 116,877  +2.9

60,076 43.8 +5.4 ATV ) 92932 +1.9

RFRRZFYY 67,940 +1.9

42,914 31.3 +2.4 HRFRFVTFR 41,602 +1.7

19,694 144  A2.2 S VE) 0t 19,293  +2.3
 wpmE 0 8,915 65  +4.3 . Jagabee/Cbhfysl 7,043 +18
.............................................................................. NERZ s 1T iis A S
AR 9311 68 +106| | T S
4992 36  +41| | iFoftxyyy 5391 4239

=f % ilE 17,161 12.5  +13.7 N ... 13885 457
KBTI 16,042 124 +69| | ® L I
JU— NS ~ - i Sl ] 20,299 +34.2

_ B[ & S 4,837 A19.9
rrrer———— 10,454 . — R ey ey
S ————— ,,_ W 7 } 1/73 .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. B =
®wm 2811 4143

ofroyEM 5134 +48.1

R 857 +53.5
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2018 3 AL Hmbl5t

s

Calbee

Harvest the Power of Nature.

(E75)
20174 3 A 20184 3 A
= =
2 BRI | BUE 2 BRI | UK
ERZF v 83,137] 67.2%| A1.3% 81,042| 68.2%| A2.5%
ERSUTI 17,299  14.0%| +45.0% 12,816] 10.8%| A25.9%
ERZOMRR* 7,809]  6.3%| A3.9% 7,106]  6.0%| £9.0%
ERER 108,246| 87.5%| +3.8%| 100,965 85.0%| 46.7%
BT 13,850] 11.2%| £6.9% 15,555| 13.1%| +12.3%
BT - - - 524 0.4% -
I RRst 13,850] 11.2%| £16.9% 16,080] 13.5%| +16.1%
BRRERSELA 122,006 98.7%| +2.4%| 117,045 98.5%| A4.1%
ZOMEYE 1,557 1.3%| A10.4% 1,776  1.5%| +14.0%
S rEast 123,654| 100.0%| +2.2%| 118,822 100.0%| A3.9%
<ERRFYIRIR>
KT NEZF Y 60,143] 48.6%| A1.8% 56,034| 47.2%| /6.8%
AT NFYTZ 35,682 28.9%| A4.0% 31,445 26.5%| A11.9%
Cenoc | 17,823 14.4%| +22%| 17,220 14.5%| A3.4%
Jagabee/Uphikysll 6,637| 5.4%| A0.2% 7,367]  6.2%| +11.0%
INERZF VY 10,932]  8.8%| £10.6% 11,295  9.5%| +3.3%
PFRUEA 5294  4.3%| +1.2% 5267| 4.4%| £10.5%
HyROAKT h% 5637  4.6%| £A2.2% 6,028 5.1%| +6.9%
1-%-GRAFYY 8,887 7.2%| A3.2% 8,751  7.4%| A15%
ZOMRFyH** 3,174  2.6%| +12.5% 4,960  4.2%| +56.3%

*T2U7I R=HYU—ZF |DIR—HY— L2012 ERNZOMER | (CFEH TR
** [ZOMEIRR T vI%E | OLHVE[ 2Oy )R
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2018 3 AL #BNAEBITLS

| M 20174 3 BHf 20184 3 B -
e T RuEs 3 39 il
1k |
bk i_ _BEAB L 5,508 _ _____ 5,002]  A10.2%
" Fusk 52,328 44,897| A14.2%
e |
. BAN 816 821 +0.6%
" I 50,694 49,920  A1.5%
Fa. =2z I 1,789 ___: 2,452|  +37.0%
| FHKERL 130,560 171,737  +31.5%
Lo B | 4 ______177]+4,168.4%
=" BT 1,250 48,148|+3,750.9%
BE !
- : EEPH\ 2,876 2,708 A5.9%
T mR 30,798 27,412]  A11.0%
TOMPS7-FM
54 T 1,331 1,552]  +16.5%
Ly 439,552 471,767 +7.3%
. S 238 241 +1.1%
Y 105,062 109,122 +3.9%
< < pige I 658 666 +1.2%
> " FsGkl 8,407 8,232 £A2.1%
R G 103 1,587|+1,434.6%
17 " ERDIET 12,927 191,213+1,379.1%
_ I - 168 —
A=ANSUF | FAUM — 1,954 -
BRI :
UK ' @pm 431 689 +59.6%
| FUKROR 2,945 4,773 +62.0%
N =T 29 13| A54.2%
ARA> e e B iy B
" FEWR 248 107| A56.9%

*EHDS5, NI —1-IX-20ORFAEEFIPY
Copyright © Calbee, Inc. All rights reserved.

Calbee

Harvest the Power of Nature.

27



2018 3 AR LA BfaxiRR

MBNEE

97,884

20

N
o =5 JEE

REBE
37,079
EE&E

Calbee

Harvest the Power of Nature.

1783HXK
E 182,011

(BhaM)
() ARIEBTHEAZRNS DI
HavwEs 18,880 . L. SIhFR- 11,427
(A5,081) MBIEE =ie
SREFH - 39,714 BRI LA ULINEC LS
Foiie ’
HRIBITARZER(CLS Fﬁfﬁ 67617 %6
3Z= P2 H +6,
MENEE e 22,998 B ( )
99,327/ (A6,000) Z0fh 20,468
PREN & 12,257 (A5,834)
ERIEIRULIFECLS ERS=T 9,653
zoft 5,475 (A221)
(A952)
AEE 73,684 HREER 1(2f§%°1(§
&iE (+2,848) —FIRESS 113,361
WEE 3,959 (+1,425)
=13 (A523)
. Z0fth 7,588
EZOM 8,453 '
&iE (A354) (+730)
2017898k
WERE 185,424
28
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Harvest the Power of Nature.

(B8HM)
20174F3HHALHR  m2018F3HHA LHA
EEEECLSFTry>1T0- SEEENCLDFry> 10— MFRBCLDFry>100-
11,210
371

- I

A 4,996 A 4,321

A 7,955

A 16,073

m RERCAEEESVOIRRBER A 20,551
B EEFEHCL3FrYI1I0- A 4,996 W EEFEHCLSIrySaI0- A 16,073

REFRAEAUSEAMEAE  + 10,481 BREEEEEOESCLSZE A 6,543

S LN & + 3,939 BHEEEFOHSCLS 2 H A 16,998
So Bt EDISREE A 11,063
- BAERIBTRERICEDZA AL DR et
R e m A %5 C WS —
SR DA A 2,339 i‘i@: H8NcEBdFvyS 170 + 371
- ALEEESU LUEC LD, EATRIENN SHAfEAE + 6,083
SEAREDOTIAEE A 5,197 BcSED3ZIAER A 5,616

Copyright © Calbee, Inc. All rights reserved.
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Harvest the Power of Nature.

m EAHIES T

80%

70%

60%

50%

40%

60%

50%

40%

30%

) ATV IAmiGS 17 YR 70.5% BIEREAL
0.9P}

- BIEEREIHALE
i ZFvIES Ty MHISRET 50.2% %'ﬁ”z_op f

FY2014 FY2015 FY2016 FY2017 4/ 5H 6H 78 8H 94
FY2018

§5)-STESTY MERE 57.5% @
= RIEEREIAALL

FY2014 FY2015 FY2016 FY2017 48 5H 6H 7H 8H 9H
FY2018

* PR 81T —CSRIGAN RESHERE £FEN-2
HEARST : 2017648 ~2017498
BIEEEEA : 2016548 ~201649H
FY2014-FY2016 : 20135645 ~2017434
ZFwIHBS 17 @ PE-ESv)\OIIR —DEET
AT IFYTRHG | RFMFYTR(EBED - EEHID)-
AFRI1-AN-TNVEE. IEABPBED
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Harvest the Power of Nature.

m EAGERLLOREBHE DHER

(Ft)
4,000 -~ 30.0%
Z0Ath
= ) TH
AR H
mm fEFF
-~ 20.0% == THI&S
2,000 |
4 10.0%
1,000 +
0 0.0%

1995 2000 2005 2010 2011 2012 2013 2014 2015
*HFr : BMUKES Wb TAICETZER
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Calbee

Harvest the Power of Nature.

m XiEhl5E EERkLt

100%

80% -

60%

40%

20%

0%

n Z0Ath
DR&DS

mCVS
m GMS&SM

Hiil

FY2013 FY2014 FY2015 FY2016 FY2017

HIVE—BER (A—h—HfER-R) HHEN

B BEURT FFYT ATHISHIR

(f2F)
400

300

200

|

2010 2011

100

Z oAt
L V.SE P

il

2012 2013 2014 2015 2016

*WPR : BARZFY) - SITINI-Re JrIVT—MRFh (BREL)
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Calbee

Harvest the Power of Nature.

m Harvest Snaps3t L& - TISZBER

m USA AFvomis*

(%) (TfBUSD) = Others

Nuts, Seeds and Trail Mixes

Tortilla Chips
- W Potato Chips
CAGR 3-60/0

(E5US$) wtE -w=-EEE ---4ER e
40 100
60
40
20 50
20
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2016 FY2017 FY2018
m USARFYIhiE EEHFIVISHLL. R
2016-2021 Harvest Snaps
CAGR ;—
5.0%  _Vegetable, Pulse and Bread Chips
R ®
Popcorn
USAZquﬁi’% i Puffed Snacks Tortilla Chips
PR Nuts, Seeds and Trail Mixes
3.0% -
Potato Chips
Savoury Biscuits e A
1.0% ' ' 2016
0.0% 10.0% 20.0% 1BARLE

2011 2016 2021

2016
Vegetable, Pulse
and Bread Chips

ThiGARIE*
9198/KUSD

Calbee

*HPf : Euromonitor
ZFv7 : Savory Snacks (Nuts, Seeds and Trail Mixes, Salty Snacks,

Savory Biscuits, Popcorn, Pretzels, Other Savory Snacks)

2017 BF(EIRTFAME 3 3
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Harvest the Power of Nature.

m UK R}vohis B AYRRIT APy
Others o CEILET) Others o
(BBGBP)  m Savoury Biscuits Savoury Biscuits

® Puffed Snacks 40 & Nuts, Seeds and Trail Mixes
6 B Potato Chips m Puffed Snacks
30 -
4 B 20 -
2 10
0 0
2011 2016 2021 2011 2016 2021
~ =
m E SU7)his
(+H&T)
10 " Other RTE Cereals _ _
® Muesli and Granola *HiPT : Euromonitor
Hot Cereals AFw7 : Savory Snacks (Nuts, Seeds and Trail Mixes, Salty Snacks,
Savory Biscuits, Popcorn, Pretzels, Other Savory Snacks)
. l S)7)L : Breakfast Cereals (Hot Cereals, RTE Cereals)
] B 20174 BEEFATTRANE
5 ¢ [ =
= |
= ||
[ |
0 1 1 1 1 1 1 1 1 1 1 ]
2011 2016 2021
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