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90 o1 92 93 94
2016 2017 2018 2019 2020
( )| 15,733,153 | 18,969,772 | 22,299,226 | 24,861,153 | 24,687,749
«C ) 650,658 748,152 926,675 1,802,551 932,916
«C ) 426,878 540,328 584,216 663,860 625,316
«C ) 381,877 578,373 380,952 838,003 554,306
«C ) 5,842,456 6,415,159 | 10,152,079 | 11,947,894 | 13,005,950
( )| 17,925,825 | 25,832,725 | 30,801,404 | 30,625,075 | 35,468,960
() 27.20 29.68 31.90 34.51 33.79
() 1.99 2.51 2.16 2.01 1.69
() 1.98 2.51 2.15 2.01 1.69
() 32.6 24.7 32.9 39.0 36.7
() 7.6 8.8 7.1 6.0 5.0
() 22.6 15.5 19.4 16.4 12.4
«C ) 1,395,629 5,128,541 1,215,440 2,302,245 1,720,446
«C ) 51,593 504,804 41,274 190,253 357,037
«C ) 992,966 6,426,843 4,075,421 2,206,013 3,941,838
«C ) 2,536,383 4,353,773 7,139,707 7,074,074 8,972,521
() 115 136 146 167 185
)
2017 13 2019 11 /
90
90 91 92 93 94
() 16.36 17.87 28.14 30.73 33.79
() 1.19 1.51 1.62 1.78 1.62
() 1.19 1.51 1.62 1.78 1.62
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2016 2017 2018 2019 2020
( ) 14,087,633 15,738,748 17,131,946 17,798,022 16,533,025
( ) 567,772 510,976 480,458 1,498,308 743,259
( ) 378,134 410,744 308,459 492,457 609,309
( ) 1,937,744 1,944,554 3,891,078 4,385,822 5,096,226
() 223,876,000 224,176,000 323,987,693 349,922,493 392,898,648
( ) 5,839,490 6,240,112 9,898,685 11,358,038 12,470,501
( ) 17,072,125 24,324,780 29,354,723 28,463,431 32,916,701
() 27.19 28.87 31.11 32.80 32.40
0.35 0.55 2.00 0.35 2.00
( ) &) ) (1.65) () (1.65)
() 1.76 1.91 1.14 1.49 1.65
() 1.75 1.91 1.14 1.49 1.65
() 34.2 25.6 33.7 39.9 37.9
() 6.5 6.8 3.8 4.6 5.1
() 25.5 20.4 36.8 22.1 12.7
() 19.9 28.8 206.2 23.5 121.2
80 100 99 108 109
() 96.5 84.9 95.5 77.1 55.9
'I('OPIX) () (89.2) (102.3) (118.5) (112.5) (101.8)
() 57 49 51 45 39
() 35 33 38 31 17
H
2017 0.55 130 0.20
2017 13 2019 11 /
90
90 91 92 93 94
() 16.35 17.38 27.44 29.21 32.40
() 1.06 1.15 0.85 1.32 1.57
() 1.05 1.15 0.85 1.32 1.57
2015 JASDAQ
2015 2015 10 30
2020 30

2020 27
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11 75
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2008 12
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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
2018 ARISTO
2018 10 AD-0
2019
2019
2019

2019 ADW Lending LLC
2019 12

2020 AD
2020
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1
ADW-No.1 LLC
2
ADW
Management USA, Inc.
C ) ()
( )
40,000 100.0
( )
50,000 100.0
( )
20,000 100.0
( )
100.0
30,000 [100.0]
( )
A.D.Works USA, Inc. 1,170,195 100.0
( )
ADW Management USA, Inc. 21,017 [1888]
( )
100.0
ADW-No.1 LLC 3,617,395 [100.0]
( )
] 100.0
ADW Lending LLC 215,000 [100.0]
)
1
ADW-No.1 LLC 10%
5,373
522
389
3,901
4,860
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2020 31
) )
(2019 31 ) | (2020 31
82 86 4
47 58 11
38 1 3
167 185 18
)
@
2020 31
) ) (
109 40.9 4.6 7,396
) )
(2019 31 ) | (2020 31
61 59 2
9 9
38 41 3
108 109
)

®
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(G
2018 12 20 66
(2) 8550 2023 12 19
2019 17
(5) 1620 2024 16 41
2016 11 20
( ) 424 2021 11 19 30
52
)
( ) 597
96 36
2016 19 o6
@) 92782 2021 18
2017 22
(1) 4565 2022 21 12
2019 21 65
(3) 90187 2024 20
2017 30
( -28) 146679 | 2022 29 2
2018 14
( -30) 146679 | 2023 13
2
017 15 2
61455 2022 14
2019 10 20
( -1) 103304 2024 10
2016 11
1300131088 2021 11
2016 17 15
01402131088 | 2021 24
2002 28
6428 2021 29
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1
24,687
95.0 EBITDAL,470 110.6 932 111.1 625
109.7
2019 757
EBITDA
( )
2020 2019 2020
( ) ( (D)
26,000 100.0% | 24,861 100.0 | 24,687 100. 0% 99.3% 95..0%
— — | (21,879)  (88.0%)| (20,753)|  (84.1%)|  (94.9%) —
— — | (3.,413) (@13.7%)| (4,303)  (17.4%)| (126.1%) —
— — | 431 ( 1.7 ( 369 ( 1.5%) — —
EBITDA 1,330 5.1% 2,324 9.3% 1,470 6.0% 63.3% 110.6%
840 3.2% 1,802 7.3% 932 3.8% 51.8% 111.1%
890 3.4% 1,043 4.2% 933 3.8% 89.4% 104.9%
570 2.2% 663 2.7% 625 2.5% 94.2% 109.7%
EBITDA
20,753 EBITDAL,859 1,855
33 14 441
16,934 25 10 483
23,118 1,888
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4,303 EBITDA959 852
890
28
23,118
17
1,877
1,893
3,815
1,058
/ 710 707
625 768
147
4,843
35,468
23,135 65.2 8,982 25.3
22,463 18,935
53.4
13,005 10,131
1,898
8,972
1,720 1
933 2,054
357
212 87
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3,941
1,377 3,815
)
20,753,453 94.9
4,303,832 126.1
25,057,286 99.1

(

)
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ADWG

2019

2019 30
2019 10 21
2019 11 29
2020 30
2020
2020

ADWG

0.1

ADWG 0.1

ADWG

234

ADWG 100 ADWG

ADWG
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ADWG
ADWG 0.1
39,289,864
ADWG ADWG
2020 11 ADWG
ADWG
ADWG
ADWG
ADWG 2020 30
ADWG
2020 31
CEO
5,096,226
1936
392,898,648
31
( ) 2020
A.D.Works Group Co.,Ltd.
CEO
5,500,000
2020
39,289,864
12 31
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2019 25 100%
40,431
2
141,382 37,735
1
2020 31
« D
( )
— 107,165 | 42,831 | 50,529 | 200,527 103
2,931 623 — 3,554 6
()
2
2020 31
« )
()
874 753 45| 37,340 | 1,417 | 40,431 18
()
1
2
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)
1,399,680,000
1,399,680,000

) )
(2020 31 ) | (2020 25 )
392,898,648 392,898,648 100
392,898,648 392,898,648 —
() 2020 30
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1. 2018
21
(2020 31 ) (2020 31 )( )
267,505( ) —
27,285,510( ) —
37( ) —
2018 20
2020 19 T
37.18
18.60 -
)
) —
) —
)
o) 27,285,510
102 @) ©)
2019 6 4
/ 22 7 11
@)
(©)
O]
[€)) @
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€))
2018
323,987,693 5.1 16,523,372 0
5.1 0
@

®

20

@

@
®
*
®

©)
2020 31 262,495
2020
ADWG 2020 31

ADWG 2020
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0
() () ¢ ¢ C ) ¢
2017
2018 31 99,736,993 323,912,993 1,944,917 3,889,472 1,944,917 3,823,265
2018 30 74,700 323,987,693 1,606 3,891,078 1,606 3,824,971
2018
2019 31 25,749,500 349,737,193 491,686 4,382,764 491,686 4,316,657
2019 29 185,300 349,922,493 3,057 4,385,822 3,057 4,319,715
2019
2020 31 42,976,155 392,898,648 710,404 5,096,226 710,404 5,030,119
() 16 18
2017 13 12
20
2018 30
54 43
21
17 2019 29
54 33
21
2019 11 23 (
22
©)
2020 31
100
()
) 0 17 15 80 36 68 20,706 20,922 —
) 0 548,589 140,821 257,703 109,830 1,805 (2,870,136( 3,928,884 10,248
() 0 13.96 3.58 6.56 2.80 0.05 73.05 100.00 —
) 1,050,865
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2020 31
(
)
)
(@)
47,608,620 12.15
1-23-20 19,716,000 5.03
2-11-3 17,462,300 4.46
1-9-7 9,358,626 2.39
1-8-11 8,147,100 2.08
1-8-11 7,268,500 1.85
2-11-3 4,972,200 1.27
4,360,000 1.11
1-8-11 3,978,500 1.02
3,500,000 0.89
— 126,371,846 32.25
) 1,050,865
4,972,200
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@)
2020 31
) )
( ) — —
( ) — —
( )
( ) 1,050,800 —
( ) 391,837,600 3,918,376
10,248 -
392,898,648 —
— 3,918,376
) 1,050,865 65
)
4,972,200 ( 49,722 )
2,164,100 ( 21,641 )
2020 31
() () () )
( ) o
2-2-3 1 1 050,800 —| 1,050,800 0.27
— 1,050,800 —| 1,050,800 0.27
() 1,050,865 65
4,972,200
2,164,100
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2014 2019 2019
2019 25 93
2019 2021
2020 31 4,972,200
171,891
5,784,300 199,998
E-Ship®
2019
E-Ship®
2020 31 2,164,100
80,326
2,683,900 99,495
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@
®)
11,284

) 2020
@

) ) ) C )

) _ _ _ _

1,050,865 — 1,050,865 —

) 2020
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2019 2019 10 10
2019 30
2017 2019 2019 7
/
1.65 2020 31 0.35
2.00 123.4
2019 10 10 646 1.65
2020 13 137 0.35
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2020 25 94
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0

)

1973
1991
1992 10
1993
1995
2011

2011

2013
1950

o A~

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

2016 A.D.Works USA, Inc. Director Chairman
ADW Management USA, Inc. Director Chairman
2017

2018
2020 CEO

1990
2002
2003

2005
2006
2009
2010 CFO
2010

2011

1965 12 16 | 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
2018 CFO

2020 CFO
CFO
2020
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1982
2005
2007
2009
2011
2011

2014
1957 10 2018

N A~

2018
2019

2020

2020

1993
2006
2006 10
2010 10
2011
2013

2013
2014

1969 26 | 5016

N

2018

2019

2020
2020

1988

2001 KPMG LLC
2002

2004

2004 10

2010

2013

2013 ADW-No.1 LLC, Manager

2013

1965 10 23 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
2016 10

2018
2019
2020
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1964 11 9

1989
2008
2009
2011
2013

2014
2015
2016
2017
2018
2018

2019
2019
2020

11

10

10
10
10

AM

N

1950 16

1974
1995
1997
1998
2001
2003
2007

2008
2010
2012
2016

2020

2020

10

N~

(

)

2020

2020

2020

ADWG
ADWG

ADWG

ADWG
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2017 29
C.
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e.
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2020 12

25

91
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a.
C ) C ) C ) C )
35,000 — 38,587 —
35,000 — 38,587 —
b.
C.
d.
e.
399
*
( )
) 364,560 244,800 54,760 65,000 7
34,830 34,830 — — 4
)
22,290
( )
120,300 20,000 25,793
1,200 — —
168,793
1,200 — —
300 — —
)
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2016 22 90
600
100

2019 25 93
2019 23 2022 31
210
140

17.8
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2020

1 500

1 26,988
)

1 27,380
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(2019 31 ) (2020 31 )
7,105,036 8,982,634
306,540 320,139
20,977,089 22,202,745
265,235 933,080
1,048,034 1,823,752
1,968 2,177
29,699,966 34,260,175
96,202 180,868
69,140 67,079
27,062 113,788
2,575 18,916
2,146 18,033
428 883
78,411 115,458
59,498 71,690
18,913 43,768
30,587
46,403 189,027
71,871
47,552 51,947
47,552 123,819
108,179 133,767
464,009 384,725
220,344 351,365
16,227
792,533 853,631
886,489 1,166,478
38,619 42,305
38,619 42,305
30,625,075 35,468,960
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(2019 31 ) (2020 31 )
963,200 185,000
562,470 797,148
183,400 229,400
1,934,838 2,270,801
455,013 52,818
2,432,300 2,565,208
6,531,223 6,100,377
471,600 742,200
11,566,325 15,507,913
108,032 112,518
12,145,958 16,362,631
18,677,181 22,463,009
4,385,822 5,096,226
4,329,396 5,035,148
3,399,161 3,255,819
133,962 276,478
11,980,417 13,110,716
1,359 3,102
36,335 106,745
1,143
38,838 109,847
6,314 5,082
11,947,894 13,005,950
30,625,075 35,468,960
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( )
2018 (2019
2019 31 ) 2020 31 )

24,861,153 24,687,749
19,517,652 19,875,039
5,343,500 4,812,710
3,226,669 3,520,722
2,116,831 1,291,987
12,395 16,317
8,020 8,187
2,691 9,144
23,106 33,649
237,810 232,169
46,595 52,138
9,314 34,616
43,665 73,79
337,386 392,720
1,802,551 932,916
804 498
804 498

759,232

228

759,460
1,043,896 933,415
668,622 222,558
3,909 1,363
284,676 86,904
380,035 308,099
663,860 625,316
663,860 625,316
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( 2018 (2019
2019 31 ) 2020 31 )

663,860 625,316

3,043 1,742

165,058 70,410

6,040 1,143

174,143 71,009

838,003 554,306

838,003 554,306
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)
3,891,078 3,834,083 2,848,332 211,974 10,361,520
494,744 494,744 989,488
113,031 113,031
663,860 663,860
6 6
568 78,017 78,586
494,744 495,312 550,828 78,011 1,618,897
4,385,822 4,329,396 3,399,161 133,962 11,980,417
4,403 201,394 7,184 212,981 3,540 10,152,079
989,488
113,031
663,860
6
78,586
3,043 165,058 6,040 174,143 2,774 176,917
3,043 165,058 6,040 174,143 2,774 1,795,814
1,359 36,335 1,143 38,838 6,314 11,947,894
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)
4,385,822 4,329,396 3,399,161 133,962 11,980,417
710,404 710,404 1,420,808
768,658 768,658
625,316 625,316
298,868 298,868
4,651 156,352 151,701
710,404 705,752 143,342 142,515 1,130,298
5,096,226 5,035,148 3,255,819 276,478 13,110,716
1,359 36,335 1,143 38,838 6,314 11,947,894
1,420,808
768,658
625,316
298,868
151,701
1,742 70,410 1,143 71,009 1,232 72,242
1,742 70,410 1,143 71,009 1,232 1,058,056
3,102 106,745 109,847 5,082 13,005,950
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1,043,896 933,415
207,670 167,034
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