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- Active & Sportswear - Brands « Vietnam
Performance/Outdoor e — « Indonesia
: —
Athleisure FAST RETAILING « Cambodia
- Fashion Apparel « Mass Channels « China
Ready to Wear - Philippines
Sleepwear/Loungewear Walmart Afri
O rica
Underwear TARGET
* Others - Department Stores
Swimwear
Medical KOHLS

Makalot Industrial Co., Ltd.
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2021 SFEAKS

Revenue by Product Line

Functional
Sportswear,
32%
Fashion

Apparel

68%

Revenue by Customer

Japan Customer

Target 0
23% 17%
Kohl's,8%
Gap | Walmart, 4%
29%

Others,19%

Revenue by Region

USA
79%

Asia
20%

Europe
1%

Top Client Revenue Proportion Diagram
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» Walmart
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2022E 2021 Min. 2022E Min.
Site Function 2021 Capacity (dozens) % Capacity % wages wages Growth
(dozens) (USS/Month)  (USS/Month)
Taipei, Taiwan Headquarters
Shanghai, China Office/ Sourcing Center
Vietnam Factory 5,980,000 36% 7,100,000 39% §159~ 5206 $160~S$208 1%
Indonesia Factory 6,310,000 38% 6,550,000 36% $146 ~ 5322  $147~S$325 1%
Cambodia Factory 3,320,000 20% 3,640,000 20% $193 $195 1%
China Factory 500,000 3% 460,000 3% $378 $393 4%
Philippines Factory 490,000 3% 450,000 2% §215 $226 5%

Capacity Distribution Chart (Country / Production %)

50%
40%

m2016 w2017 w2018 w2019 m2020
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Code Company Products
4777w Makalot
Industrial , Sleepwear ...

2313.HK  Shenzhou Sport we.arf causal wear, lingerie and
other knitting products

1476 TW  Eclat Active & Sportswear, Performance,
Seamless
Lifestyle wear, denim, intimate,

2232.HK  Crystal sweater and sportswear and outdoor
apparel

016450 KS Hansae Shirts, women's formal dress and

casual wears

Swimwear, Activewear, jacket,

NA .
infantwear, pants

Sae-A

Active & Sportswear, Fashion apparel Gap, Japan customer, Kohl's,

Customers Production Sites

Viethnam, Indonesia, Cambodia,

Target, Hanesbrands China, Philippines, Africa

China (Ningbo, Quzhou and
Anqing), Vietham, and
Cambodia

Uniqglo, Adidas, Nike, Puma, A&F,
CK, and Lativ

Nike, Target, Under Armour,

Vietham, Cambodia, Africa
Lululemon

Uniglo, H&M, Marks & Spencer,
Abercrombie & Fitch, Gap, Levi's
Target

Vietnam, China, Cambodia
"Bangladesh, Sri Lanka

Gap, Target, Kohl’s, Walmart,
Nike, Under Armour

Vietnam, Nicaragua ,Guatemala,
, Indonesia, Haiti, Myanmar

Adidas, AEO, A&F, Banana

Republic, Carter’s, Express, Gap, Indonesia, Vietnam, Cambodia,
Kohl‘s, Levi’s, Mango, Target, Guatemala, Nicaragua, Haiti
Tommy, Uniglo, and Zara
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2017 2018 2019 2020 2021
23,359 22,128 22,375 23,930 27,048

1.12% 6.95% 13.03%

17,847 17,611 18,050 19,187 21,622

NTSmn 2012 2013 2014 2015 2016
Net Sales 15,867 17,911 20,889

Sales growth (%) 492% 12.88% 16.63% 11.82% -5.27%
COGS 12,706 14,344 16,362
Gross profit 3,155 3,567 4,527 5,512 4,517
Operating profit 1,484 1,624 2,087 2,650 1,949
Net profit 1,177 1342 1,705 2,177 1,543

Net profit growth (%) 5.78% 14.08% 27.06% 27.65% -29.14%
Basic EPS (NT$) 717 8.02 9.62 10.9 7.39
Gross margin 19.89% 19.92% 21.67% 23.60% 20.42%
Operating margin 9.35% 9.07% 9.99% 11.35% 8.81%
Net margin 7.42% 7.49% 8.16% 9.32% 6.97%
ROE 25.88% 26.83% 25.17% 25.20% 17.29%
ROA 15.00% 14.69% 15.44% 17.04% 11.56%

4,325 4,742 5,425
1,767 1,977 2,490
1,297 1,522 1,929

-15.95% 17.39% 26.73%

6.18 7.2  8.66
19.33% 19.82% 20.06%
7.90% 8.26% 9.21%
5.79% 6.36% 7.13%
15.05% 17.51% 21.34%
10.09% 11.61% 13.58%

24,924
-1.85%
19,353
5,571
2,666
2,079
1.77%
9.35
22.35%
10.70%
8.34%
21.47%
12.45%

28,931
16.07%
22,396
6,535
3,381
2,678
28.83%
11.2
22.59%
11.69%
9.26%
22.36%
13.11%
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Shipment (million dozen) -@—ASP (USS/dozen)

2012 2013 2014 2015 2016 2017 2018 2019 2020

Shl.pr.nent 9.16 105 116 128 12.1 129 13.7 145 146 16.6
(million dozen)
Growth 12% 15% 10% 10% -5% 7% 6% 6% 1% 14%

ASP (USS/dozen) 59 58.1 59.7 579 565 56 56.4 59.8 58 62
Growth 7% 2% 3% 3% 2% -1% 1% 6% -3% 7%
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2016 2017 2018

2018 EARSZ A USS 1,3005 (NTS 3.9115)

2019 EASZ H A USS 1,6505 (NTS 4.97
2020 EAAST A USS 2,4135 (NTS 7.12
2021 EARZTH A USS 1,5508 (NTS 4.31
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Ltd.



RS
NTSmn | 2012|2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

FX gain/(loss) -62.7 33.1 428 839 234 -642 395 87 - 23.7 -
Total sales 15,867 17,911 20,889 23,359 22,128 22,375 23,930 27,048 24,924 28,931
% to total sales -0.40% 0.18% 0.20% 0.36% 0.11% -0.29% 0.16% -0.03% -0.09% -0.01%

NTD/USD

36
34
32
30
28

26 2012 2021
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
m Cash Dividend 1 Stock Dividend

+ Cash dividend payout ratio will be maintained around 70% and 90%.

17
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