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2017812 HHA
57,320
30,587
26,733
20,534

6,199
-480
5718
-1,172
4,546
1,321
3,606
7,518
0.2x
60%
0.8x
13.0%
166.2%

2018125 HA
61,153
31,536
29,617
23,762

5,854
-685
5,169
=777
4,392
1,788
3,048
6,992
0.6x
45%
1.6x
12.5%
130.8%

2019125 EA
63,247
33,006
30,240
24,971

5,269
-542
4,726
-646
4,080
1,488
2,629
6,811
0.6x
41%
1.6x
14.4%
131.3%

2020125 EA
64,044
33,664
30,379
23,264

7,115
-837
6,277
-430
5,846
1,538
4,301
8,633
0.5x
43%
1.1x
22.7%
139.3%
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2017512HHA

12,387
8,531
13,405
1,539
35,864
6,838
509
6,482
13,829
49,694
3,685
313
1,057
5,985
4,650
2,437
18,130
31,564
49,694

2018E12HHA

9,052
8,065
13,142
1,918
32,178
4,998
32
3,934
8,965
41,144
3,949
2,086
1,000
4,609
8,124
2,852
22,622
18,522
41,144

20196125 HA
8,815
8,913

14,215
1,120
33,064
5,784
27
4,656
10,468
43,532
4,130
3,118
1,000
6,458
7,111
3,486
25,305
18,227
43,532

2020612 H A
10,832
5,930
18,075
1,220
36,058
5,761
22
4,254
10,038
46,096
5,228
138
3,935
7,678
5,762
3,203
25,945
20,151
46,096
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2017F12HHA
4,546
1,254
65
-172
-642
449
-960
432
4,972
-1,152
974
-191
851
-95
386
5,358
273

-1,828

-280
-1,836

10— Fpy>1-J0-FEEFry>1-JO-LEEFvY>1-TJO-0GET

20185F 12 HHA
4,392
1,078
59
-677
-1,178
1,019
-2,7197
1,353
3,250
-768
101
-218
1,064
-23
154
3,405
1,845
5,000
-1,130
-11,504
-7
-5,797

20194123 HA
4,080
1,537

4
-846
-1,239
248
-1,044
2,252
4,992
-1,036
45
-576
16
-37
-1,588
3,403
1,057
-1,012
-1,902
-1,288
-3,146

20205125 HR
5,846
1,568

4
2,172
-4,288
1,478
1,816
1,936
6,902
-1,012
149
-152
113
901
6,000
-2,949
6,200
4,614
2,275
-30
-3,669
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20175125 HA
14,126

12,363
14,596

8,693

5173
2,366
57,320

2017512 A HA

=
J0

=)

2018512 H HA

15,551

14,351
16,411

7,647

4,624
2,566
61,153

2018512 HA

20196F 12 H HA
17,104

14,205
16,744

8,267

4,289
2,634
63,247

2019512 HHA

20206F 125 HA

17,842

14,620
16,712

8,010

4,597
2,261
64,044

2020512 HHA

(20205123 58)

FBRkLE

27.9%
22.8%
26.1%

12.5%

71.2%
3.5%
100.0%

AR g

14.2%
31.2%
32.8%
9.8%
12.0%
100.0%
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.4.89% CAGR +0.7% y home & [H=
CAGR +4.8% HEREEDHUAH
283 287 >
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185 v EiitgEOEb
FP 30 X(Portable Piano)
' | |
CY2010 CY2019 CY2010 CY2019
EF PA-AFAYY .2l '
S17% EIFTERREE CKEHLS)?
EFE7) 20194 (vs. 20174F)
O-5YR 15.9%(+0.6pt)

H 8 1 2K[E Music Tradesss (2011 8548 - 20205F48). 2 K[E M Sales Trak Report (2017-2019)
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Hi B 1 2K[E Music Tradessd (2011 848 - 202084H). 2 K[E MI Sales Trak Report(20175-20194F)
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(HERIL)

20

15.8

15

10

2010 2011

H B8 SK[E Music Tradesi& (20115128 - 20205E12A8)

16.7

2012

16.9 16.7

2013 2014

M North America ™ Europe

16.2

2015

B China ™ Japan

16.0

2016

M Others

16.1

2017

16.6

2018

171

2019
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CAGR
(HERIL) (CY2010-CY2019)
North America +2.4%
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[ ., 73 75 75 17 78 78 79 83
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i I I I I ' t L L 1

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

CAGR
o) e (CY2010-CY2019)
TRART China +8.4%

15

12.3 '
12 10.9 11.2
9.7
8.5
g L
74 18
6.5 6.7
6 L
3 L
0 L L L L L L L L L

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

1 P K[E Music Tradesi& (20116128 - 20205128z 7ol  HfHERR

CAGR
(+HE1-0) (CY2010-CY2019)
Europe +1.1%
5
4

3.5
3.4 3.3
| | | | |33 I I 3l1 I32 l

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

CAGR
(H1EM) (CY2010-CY2019)
Japan -6.2%
300
250 230.6
200 [1751 479, OB 177.9
150 1 s
M8 oo e
100
0 : . .

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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CAGR
. (BT RL) - (CY2010-CY2019)
ErJ1 600 [ 550 100%
53 536 535 515
502 501 EFR:
500 | 60% =ERah
+4.8%
400 t
60%
300 |
40%
200 | —
PIA=AT1YY:
100 } 20% +0.7%
0 : : 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
—p O — R F A HET ) —ETET ) —o— TPmBHE
(BARIL)
RS 12 600 ¢ 4 100%
500 | 467 469
441 430 429 437 433 432 439 444 1 80%
400 |55 []
0% Br:
300 | +4.0%
40%
200 |
st PA=AT1YY:
100 | -1.2%
0 : : : : : : : : : 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= & POl S VN — RS L —— EFEIRLLER
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