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2013.03 QUS| HOI CRTVINACO,LTD Q14 SIS Bl 0|
QI3 0! MYANMAR AYEYARWADDY |engromonr
201306 MANUFACTURUING CO,LTD 914
2014.09 BHRISIR|Q! COSTECINTERNATIONAL CO,LTD Q14> MEANNRE =9
201901 3112/312| 421 HANSAE MYANMAR CO,LTD A2 AMP, M 203t ZACH} 3
201902 BHRIBIRIQ! PT. HANSAE INDONESIA SUKSES 432} B) | edee dEoln
201908 SHRIFHR|HO! Apparel Manufacturing Partners Inc. A& M) | s gesmeny
202002 3I31210l HANSAE BAGO CO, LTD 442! e
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7 — $52396 5385 —
8 Target §7713 1868 7 MM M oo w
24 Kohl's $18.92 1,171 o Uniglo
PRIMARK
3 Gap :15.91 23 ’“ M ZARA A
#“ L Brands 12.24 2,690
19 Ralph Lauren MUJI a
L LTYY
HH0|of 0§ = H|F 2 Oldaw Y
p— PINK <«
e 0%535” carter's
35 Tommy Hilfiger
— Department & Discount Store
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45 Gap Walmart -~ @ TARGET
Kohl's AT
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Europe
rUSA A0l (202054)
0/ (20084) —MYANMAR:
© HANSAE Co. Ltd (NY Office) 0[otat (2013H)
© HANSAE Co. Ltd (BTV Office) ® Myanmar AYEYARWADDY CO., LTD.
© Apparel Manufacturing Partners (NY) # Hansae Myanmar CO., LTD.
 AMP Mask Factory (NC) ;‘ ;ansae Bago CO., LTD.
4 : 900%
HAITI —VIETNAM
OlOJE] (20164) HEH (20011)
© HANSAE HAITI SA © HANSAE VIETNAM CO., LTD.
94 : 3,0008 @ HANSAE TN CO., LTD.
® HANSAE TG CO., LTD.
© C&TVINA CO., LTD.
—GUATEMALA: © C&T G-Tech CO., LTD

® HANSAE PINULA S.A (HANSAE GUATEMALA S.A)
® HANSAE GLOBAL S.A
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—NICARAGUA
Steat (1
© HANSAE INTERNATIONAL S.A
334140003
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o . i =1 13 Xio| & 75 LI
targe All in Motion / Cat & Jack Of = &2 HEClH| 45% A& 3 RN 3HS 7 Cinel A I3
‘Stronger Together’ Project hc‘l:’pgp"-"nE
. : ZARA, H&MO| S31El C| X0l A2t 2 53t
2021'd Strategic Vendor ¥l 2! Happy Punt( | ¢1)2t2| M2t Iﬂ P} Eﬁnﬁ:&
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Af: IR Book, FRIEAISH
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1) O|QF0L HOI 13 E 28 & 2 2% 2B 3) 50| A 7|4 =g
o| kO ol 1 3% 22 (2020.12) OFO|E| tHel: 7| Z SFU 7 2ol SHsto] A4t Aot =g
< (8]) 207} 2t2l, 22t 6008 +=ZF > 214 607 221 1,800 F2E & L7123 Yl 7|20 o X 2860 7t 3T FH A
Hh 2 9l 43 (2020.02) s o 2t 3
- 207 Acres (839,104 M2) 72 2%| 0f 4 i £1t HY
> YoM 2H E X OL2 2 & Vertical A4t HX| 715 of
$40M Moo
S!ZM S33M
2) QzYA|of XIS X| < it 7| Wk 2% (X}FL2EF> 20H) 52 |
[
Hol 22 ZF Q14 (2018.09) mINIMYM
ol S| 1774 2491 > () 2074 2491, 22X 2,3008 +EO B ‘ 1N
2ol Hol 23% 54 24 (2020.07) " 24 A 3H
S (BR)137H 2421 > 21 457 210 A Knit) Woven 20 SA| =2 0f
2017¢ 20184 2019 2020‘-1{E] ZOZUIL[E) ﬁu‘“
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% 143 U PPE AL S8 4%

S5 EY VST FUY Huo) 33
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PPE AtY A%

1) & 450 7h43t 3) PPE(Personal Protective Equiment) At&l4d% A2
194 ChE, 20 1 © 23% 4% 014 (174211 AB 21% HF)
Target 20 5 U Hr{2 dfojo] ZEE2|Q C}25 4H
NA3 9N AN M L0tE, £ S Markel WD 3 4 AL
T 2ol JjH BuyerZ0] OtA3 HE 017 T80 PPE AR 153}
(_CAGR21% > l > U0 MEAGH ||« EOIE Madein US 9282 DistrbuterS g
PPEZ RO (42 HEELE Y 87
5 HA| G4 N S
m I 4)PPEZE AE
2018 2019 zozm.) 20210 W task
ELE - $Million) 1 Goun
2) 2014 {2 B Gove 40% 40%
2020 SR HE M2 > T ASHA FUd T4 7|0f
A= RBook, FRAIFAISH
TH16. A&l ARR|EE2t CSR EF M
10% For Good Steven Holl Architects
1) YA 2= M HEX Z2 I3 10% For Good® ZHH 2) X184 Factory AZ Z2HE

Fghd oo $:909| 10%E 7| $3te HH QY HH
194 | 92tE 7|8tO| The Ocean Clean Up (ST 7|8 )0 7| &
204 Waste Free Ocean/ Plastic Bank S22 7|5 4& &L
v I M| Sourcing Journal(50| 7|0 sustainability 25 &7
2020 Sustainability 2 £% 7|2 QIE{ 70 &0f
o MoK Just-Style(F3 7|%), 7| FES0H| CHEH 7| AL A|XY

) SSURM = o o s s st s

Sustainability 2020

fe e

Sustainability
202

A2 RBook, RRIEAISH

8_Eugene Research Center

03 {8 AH719 FU2 2 0|Qk0F QI Cixtel
ZEAES L ESEF Y R 1X| 28 Jchzt de

SZYRE MEE ¥R AFYHoRE ofn| ol WEOT HY

*Steven Holl Design for Hansae Myanmar Co.,Ltd.
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(BRI 2019A 2020A  2021F  2022F  2023F  (Gt|:Aloie)) 2019A 2020A 2021F  2022F  2023F
ARREEA 11795 10211 11157 1,1829 12568  Oi=H 16150 16983 17847 18831 19830
QERA 7397 6589 7471 86 8671 Z718(%) 5.7) 52 5.1 55 53
e 2401 2572 3521 3901 4323 OHEL 13755 14780 15258 16118 16948
D& 1786 1495 1515 1595 1678  OfEZ0[ 2394 2203 2589 2714 2882
AHDARA 2947 214 2123 2236 2352 o 4 ekRi2)H| 1545 1554 1563 1597 1677
HIQEARA 4398 3621 3686 3782 3396 7|Ero ol 00 00 (00 00 00
SRt 2449 218 2269 2361 2457  @o[ 89 649 1027 1117 1205
AL 1855 1336 1352 1357 1377 %7%(%) 1198 (236) 583 88 80
7|t 94 68 66 64 63  EBMDA 1264 1025 1360 1455 1547
Safz 7245 5997 6399 6453 6509 Z718(%) %1 (190 327 70 63
s 6410 4808 5218 5256 5295  @Qiojaol (262) 55 (93 (102 (11.0)
OHQJaHS 731 543 639 673 708 0[Rf59] 86 63 59 74 78
S50 4925 3875 4185 4185 4185 oElE 177 109 00 00 00
7|et 753 390 394 398 402 2|2gaol (19 01 36 36 36
HIRSEAY &5 1189 1181 1197 1214 7[Elg 20l (152) 99 (189 (12 (@4
HIR-SO|RH2A p5 817 718 718 718  AHmao| 587 704 933 1015 1096
7et M0 372 403 49 436 Z718(%) B4 200 326 88 80
227 4550 4214 4758 5376 6059  HQIAHIR 169 (76) 182 198 214
A|HYR| & 3978 4214 4758 5376 6059 7|0l (173) 357 751 817 882
=2z 200 200 200 200 200 Z718(%) 2z 3@ 1106 88 80
2oz 554 561 56.1 56.1 56.1 A2 02 49 752 818 883
0[9Yoi2 3501 3725 4280 4898 5581 Z718(%) 2z W 674 88 80
J|Et @Q76) @72 (83 (83 (283 H|Z iR |E 70 02 @©1 @©H ©1
CIP{EIATS 57.2 00 00 00 00  EPS(®) 6 1,123 1879 2045 2207
A2EA 4550 4214 4758 5376 6059 2712(%) A EBH 674 38 30
221912 5350 4691 4963 4963 4963  LHEPSE) © 1,123 1879 2045 2207
&g 2949 2119 1442 1062 640 3718(%) 2z BW 674 88 80
FSER FLEAHE
(Chol:Alo1e)) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
Holsig 879 507  126.1 978 1042  FEREE)

&7[20[] 587 704 804 817 882 EPS ® 1123 1879 2045 2207
AHARAZH| M6 376 333 B8 341 BPS 9945 10534 118% 13439 15147
7 |EfESg L 79 (72 26 (19 (19 DPS 500 500 500 500 500
e 27 @80 114 (158 (163 ojolM(El%)

e RN 274 (1) 22 80 83 PER na 156 128 118 109
HIAAAEIN) (143 (159 98 (113 (116 PBR 17 17 20 18 16
DUIHDZIH2A) 84 (45 (133 34 35 EV/EBITDA 78 89 81 74 66
JEt (189 (159 127 01 0.1 HigolE 29 29 2.1 21 2.1
22133 (154 (36 (593) (468 (493) PCR 6.6 57 83 85 80
CH|ERRARZA 278 271 (49 (70  (73) #%*(%)

W IEASHUA 00 00 04 04 03 golojole 53 38 58 59 6.1
AH|E2} @48 (304 (288 (337 (355 EBerA0|°'° 78 60 76 77 78
AR 1.1 22 05 00 00 #0198 1.1 21 42 43 44
PR ©7 05 04 05 (05 ROE ©n Mo 168 161 154
RS 270 (310 148 (2000 (20.0) ROIC 97 80 150 163 169
AASE7t 63 (110 148 00 00  FM (HH %)

237t (186)  (196) (1960 (2000 (200 E2USAP AR 648 503 303 198 106

Hig=2AIE 186 196 196 200 200 fsHIg 1154 1370 1432 1531 1638
338 457 150 82 310 349 ORt2 A 48 6.0 n/a n/a n/a
7|z52 36.1 817 %7 1790 2099 =M (3)
g5z 817 97 1790 2099 2448 Z2pks1E 14 15 17 16 16
Gross Cash flow ™48 1228 1163 1136 1205 OiEaHHsIze 84 104 19 121 121
GrossInvestment 405 787 230 556 583 DRSS 55 66 82 86 86
Free Cash Flow 643 441 932 580 622 iR eIZE 232 266 302 287 287
Az QUSRS
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SHIAA(105630,KS)

Compliance Notice

YALE A= 2EY 71EC2 2| 374 2t PSSOl ThstAf w7 I‘—;L Leliof 2oigt 20| gtEUct

YAE 2 AR EULS 7IZC2 HYE=O FAS 1% 0

YAl S ARE 7[AFAT EE A 320 A Z1|1°H\P¥0I glsuct

ZAEMEIRE 222U A & S50 HAsI0] AL OfsHA7t StEL T
& A0l AAE LHBS2 RARRALGR} 2019| o|AS HetolH| Btstn o, 2Fo| BEst A0|L 7H] glo] Ad=AZS SRlsiLct
& Alze AL HAE2A 2E HAAS %WOHHI U
& Atze TAI9| 52| glo| ofmst R0l oSt FEZE SA, BYE, &, MY, CHOIE & SELICt
& A0l £EE LHE2 AL 2IMRMET} A2IS OHot 2te U ZE22E 07l Z0|U, YAk O FSO|L AEE 24T 4 QST Ti2tA OfEfsh 20
& Atze 20| AIEL0| ZAo]| Chsh H2 2AAY0| Ciet SUARE AFEE 4~ SiEUCH
2177t Y SRS /S| HEg
£224 U AZ2H E2RE 1270 (FA71FY E0i0jH| U229 oA SHAAES 9|0|3) AL S| A HIE(%)
- STRONG BUY(@H4) FHU7|ZY SIIThH| +50%014 0%

- BUY(0§<) 227|2Y Z7ICH| +15%0[4 ~ +50%0|2t 93%

- HOLD(Z%) Z7|2Y ZI1048] -10%014 ~ +15%0|2t 7%

- REDUCE(OHE) ZH7|12Y Z710HH| -10%0|2t 0%

(20210331 71%)
3] 247 EAjo|A U 227 B fof T —
0 S 2w B ) G OfRlAL: HEM
AR | TRZofH| 2DERE} o
20210527 Buy 26000 14
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