2023%11/814H

2023 FT12RHME3IMFH REGZHAEH

hXaest / NNL—+F¥ [HETERYY5Y—K-9160]

@NOVARESE




01 02 03 04 05

20235128 88 202312 A HASE3M 4 HA 2023F12 A HADER ¥) H A hIBIRR I NL=EIZo\T
BHARBFEOEBIE - - REHIE g BB A - iy

KERHT, MRS/ N —FOEBROSHEOREHILICEAT AIEROIEBMEEZBNE LELLDTH Y, YL HKITS 3 EMIEASDRENZEBNE LELLDTIEIITVWEBA,
AEFHSTRREINTWET —&ide BRABEOHMTCAFARERBRICEDCH DT, YHINL—TOEEIL, BEEREY - A2E2 - BREBEFOFEAZ TP I VWEEEZF->TWb o, ABRTHERLNTWLS
FRIPCEBELICIEZ. FERENSENTWDI I EETAAMBELLIEE N,




2023F12R 84 S -
BEAEEFEOMBE - 0 e p BRTN 1




| 2023512 BB E T AL

| $i8anF 94 REGEDILE|C

@NOVARESE

&V, BEADF v - HBIADPREL-Z L, DPABEILOIEHIEBEZ

TR -7 ED HEBFEEEIE

2022/12

2023/12

2023/12

YERIAR

P EEE  SATE (A BEFE B) (A R

55 F Nz 17,222 20,114 18,035  A2078  A10.3%
55 A28 10,142 11,734 10,009  AL725  A14.7%
RE 7,663 8,705 8,564 A141 A1.6%
A28 2775 3,082 1,509  AL1572  ABL.0%
EETIETSS 16.1% 15.3% 84%  /\6.9pt -
I 2,485 2,777 1,202  AL574  AB6.7%
Lo IR A 1,656 1,860 855  A1,004  A54.0%
(5%) EBITDA 4,874 5,307 3847  AL459  A27.5%
WEAHL7 AT 2 — AP 4,660 4,886 4,622 264 N\5.4%

HefTHEE ()

¥ EBITDA : SZM28 + BMEMNE R MENE

EIEEH

SES BICHM A F 7 A L RBPE DRI EDUE
[FIIFPNSFEAZTBTIN-ZLICLY, oS T AL
ZRBREFEOFEIZIZIFNERT 2 EBELTVWEDLDOD,
THLUBEE 9K LM IEN 5 BEBILKDOHRECERE D
BIMEICLY, SKPUZEEMNE UER, st ENED
B, £, BERBEFZRICOWTIE, FLINZEDRED IS
LT LEPRICEDIETEEDNEI G Rz &h
HRE RDT B RiAH,

HEARF VAV RBRRMEERY L VRER (2F) #B

20225128 ~2023%F1A%K 2023F7A~9AXK
v ‘ v

HE D EASEE



| 2023412 F LB EFHEOEE (KPIFR) @NOVARESE

| I0FBOREKICLIHTEROTE, FHT5 X ML - —BRIRBEOEEDENF FEFEHOELER

FETTHRER FET5 R M
(86 - 48) (856 A
BIEIFE LY A2645 BIEIFELY A2.5A
o BIETELIAI0AKETIC. JOFBORELFME LT LItk 4,886 o TOFBOTEIE 539
¥ v U LLAGTIE. EHLEA~ O BIEEEA6TIRRE 4,660 4,622 Lz eicdky, HA :
o TAREDHBIESHA. SADERDEEIC LY AEEOREESH B, O HETEI S AT 47.2
BN, FTEELOETES B FE3
o EIMLMATMNIHL T, FRRERLERIHEL AL 00
—EEFEEDOREFIICL Y ERINMET L7720, FRBEITHD 2022 2023 2023
s g N N 2022 2023 2023
RIERH LD DR (GATE) SEFH) GATH) (SEFE)
S 354H B (i —RERE (7514 1EE)
. (Efz @ M) " (B : \mAM)
pEFELY) A119FH 3274 giEFAEL Y NA48E\FH 29
’ 1, 4
o OO MBOFENMKGELI-ZEITLY 3.154 o KRBIEANESDTENEHE 945
b NI OSETRIA D FIRE LR B 3070 o FEIETOL AL AL 1700 -
o FERICHVWKEDFHERHI D BRI REH R AR I
2022 2023 2023 2022 2023 2023

GAFR) (SEFR) GAFHR) (SETFH) 5



| 2023512 BB EETEDEE (BEANOERHH) NGB

| FICHETHEES L UFISHEfORIPRESHF/ZEL. EEMNRICOVTLFELTES

FHFEIOFIAAREOROBEI LB LD ° AtEB B \
4 84,8861B D BB (TR IS5 T 5 720 A B & HT L1245,
- FEATRRE A A264EIC I > 7 Z & IC K W ABERICE B,
ATIRE L2644 S BET A S £ A8 130 N TR T X B,
) S Bt
(8f : EHM) YR P A25A N N .
4= 4 Sk S22 38 4940 B A A119Fm 2022F 12 B =0 £ V) MISRE % E5E,
Ll bt SHIc B 2 WSRBEOBAREE3T 2%,
SEHA 41312100 % AMIHE SR D HBIT & 4 B,
A\ 540 R p— 55 FURaE  A448EHM
N -
A 386 — e KRB (BE)
A 320 St
A 174 IR PN
A 331 +178
RO BT
B LIz &Itk e
(7L - 31k - Bl - H%) BESE - HHAE
2023/12 2023/12
58 F18 4@ T8



2024F12BHARE T v 7 IcmT =B W $A - BTTOIRR @ @®NOVARESE

HRIESBOHERS IBJtLH o DIXFHEIDHER (2023%)

0.
W sETER

\ 3 Rz SREIZAR100B% BET M0

o 20226, 2023EREEH (NFL - B - ¥l DETATBIHB B DR

o RMILTA LA, KICREEH L — w /"
32 I
W

2 P
o IBJith b DEBAKIEHE, KL HREEAKI008% BiET I I I

® INFBMOFEICLDF vl - R IZFHERICHES
o OO M@ICKYRIEL TWEER - IEM XY F=BETE 2022 2023 2024 A 8A 9A AL
@ M FL R P SRFROKEI LY BMARE R LIRS LRI B 2 F97 2 FHOREORE
10 BOBEEHD B NBUSHLOEIE 33D
® 2023F (ZHFRZF LI-BLOFET X bk 73.4% \ m39ALT m40ALLE
FEAL S TS P CEEICHEM 2000
® 2024FHEITDOF T X FEUSS RIS I . 49.7% \
I 2 BAK ot e oo = I I 1 0 mon
o SIS A BIIEA2023() £ h— b 77 4 K LRHEN) A b i

WD ANBIEIL L ESTNEDZIAUT OER - IKEEDZ &



I 2024F12BHARE T v 7 IcmIT =B W $A - BRTTOIRR @ @®NOVARESE

w AL V4 N — >
am FI9iHEm T@] —RRERE (754 40EL)
o SHIEE L - RS ES OMRAE I RFIBETHS e LTH—TY  BEEREZEAILA (SHIL0ER b KBALTESTE)
e SHI10A . BB AR D IRGE % Bth o LM VAR NETEHEE (SHI98 &V BItR)
o HIkMITKREDIRIER1L o FHDZ vFEEEILA (SHISES b EHBI0ESTE)
o RE/NIHDILFEH & OEr{Eszt 0 EANELEEBD-ODDELRR Yy 75IEE

O, .. 0.

gea A
o RERERIGDIEIM (SHAFRZNERE @ 31t1425) o ERAOBERICLY ., FIHAENZEOIHEAEITTR
o HRAITKREFEANRICEVWEHEFEE. BT N1 —~BE o FMEEICOWTITMEALICL Y., BRMERILISERIOKEIZRS
o IEEAKAMRIR, RFTEIRIE DER = IS FIA A

o LEREIEZEDZNIENN (SHIFREZNERS : 1842741%)



| .

KREESFHEICODWT

2023F12AKBZEEH L L. HXZ1004kU LRBES N TV HHEEREZ R E L THER

FRAEKRILL

100#R X £500%kK

500#K X £ 1,000% K

1,000%k LA £5,0000k K

5,000#k A _£10,000%kK

10,000#k X £

ke (R A BRI 3 S AR DR E Bk

BExX 7 b
(B&,/2,000M/HEY)
TOREA = TEEHE
(BBERE20%2I5]) 21

WebBlHh&O 77 k
(3,500M1EY)
TOREA = TEEHE
(BBERE20%2I5]) 21

WebBlHh4& o7+ 7 k
(5,000M18%)
TOREA = TEEHE
(BBERE20%2I5]) 21

WebBlHh4&Os7+7 k
(10,000 L)
TAREA = SEEE
(BBERE20%2I5]) 21

Web&ElAH 4O 7 F7 b
(20,00048 %)
TARKA = TBEE
(BEEARE20%EI5]) 2K

ke R B A3 E L E obkERR

gL 7 b
(B&%,/2,000Mt8%)
TAREA =V TEFE
(BEEREL20%EI5]) 41

WebBlHh&Os7+7 k
(3,500M1EY)
TORZA = TEEHE
(BBERE20%2I5]) 414

WebBlHh4&Os7¥7 k
(5,000M18%)
TOREA = TEEHE
(BBEREL20%2I5]) 414

WebBlHh4&O 77 k
(10,000 L)
TAREA = S EEE
(BBEREL20%2I5]) 414

WebBl Az oo ¥7 b
(20,0004 %)
TAREA = I BEEHE
(BEEREL20%ZIE]) 414

@NOVARESE

(WebBh2AT7F7 hEgRA A=)

HHEFKREICHT 2HHETERE LOBEEREL
MUEMITTHEY T, LELAPLRERICENT
REZTIDDORRENTRELTEY £,

Sk, FEEHEERICHEEL T, BHICEKELZXEME
TEBEHIBHTEVY £,




202312 A HASE 3 1A
£ .7 wagE s e R




| 202312 FAEIMLL] ol — BN OVARESE

N ” BAUOFEEICRET 3
7t LR =5RA MEEREE (N)

12,158@7%3 104 =5+ 791 a7

BIEREALL +8.6% aiEREALE £291.3 % BIEREALE — %
MEITHREL EHTFR M SEYOSH S ¢
3,083« 50.7x 3,148+
AERELE +0.7% BEREALE +11.0% BEREE +3.5%

X OMETHIUL100 AU EOZER - HRES LY V- bPEER (730 YV — ] 20RE L TER
KO R ML TFIOEEMmEY V- M RER (¥ 57UV - PHRE] 2 EdESR 11



EiEIERTES @NOVARESE

| TERIIFTFIT R MK - FHEEBOEEICHEVEREAZ SO0, INFEERHBEIMRLEZZEHFICLY
QX FOEMERINTEIREL LD

POINT
2022/12 2023/12 e P
(4 : EHF) 30%R5t 3Q=st R R ® bR
v T Z N FISHEE MO
75 L UNEE 11,196 12,158 +961 +8.6% v L Z ST e R O SR IE EHUE N
75 L KRR ZE 6,489 6,581 +91 +1.4% o Rfff
v KEFCEVEIR D
e, 5,608 6,444 +836 +14.9% v ERARBREOMER (L X 7 E8F)
v ANFEEM (LR K7 ERPT)
BN &R 1,199 104 A1,094 /AN91.3%
° IREE
. , v # EERE
SEE 10.7% 09%  A9.8pt - FIRRERIRM o
v RHALEORHRR R R ICEIT o EITIRE
o 2 | 3 U ML HB R 2 (WEE - LE5E - HAE - AHEH)
BB | I HA A 25 081 A126  AL108 B = w

v EBREBREOMEE (£ 0thIERr)
\ v EESREUEINICH S BEEEEM
(Z&%) EBITDA x 2,749 1,841 /A908 A33.0% CREEHE - HARE

v —BEROBEEEICRDIBIBIBARE

(AIFHBR)

RO EEICIFETS

PO HARIZE (A IZIBL) 661 A91 AT52 -

X EBITDA : 22#A)Z + BUMEMNE R MENE 12



| SEFSEEA (R

| JnFEERMESOMEL L IFENRRICAT - RTIRESFZEM L - HEE L B D H.
BRI A —H—F L DEXRRFREICL 53— REBECRTMBOFAEFICLY,

1,199

ERRE
%

A28T7

e
whs

A268 =63

TEfTHRHENN

ﬁg”?‘ﬁﬁ ¥}(?EIE§€E§11§W1E BE)
WARE - BEED
+150 -~ 11
— AR RR A A 290
+223 S E e
i A KT
T4 BN 96 gy e
A\ 32

BRIEEL  RITRE

/N 16

(A8

A\ 347

@NOVARESE

AXRMEFRIZHELTWLL

(BAr: 5AM)

FITIRE
(W3 - BES)
A 42

104

.

2022/12
3Q%E

2023/12
3QFRE

13



| MR EOES (ER)

@NOVARESE

| BEXITRPECHTHADOZVELRICZ AR, TLINE - BENRIF20B L TIQDLLENF L,

T HHIRARERLSFBRE T 24QTKE {HU 5,

st LINEE - METTHEER (RETHARD)

20224 FE RS (BAM) mm2023&E F LN (BEAM)
O 20224 KEITHEER —0—-2023%F HEITHRLR

1,370 1,599 ~ 1,539
1,107 e NG ))

o ~ 1,282

. 9B oo
o 4,881 4,921 ._

4131 3,907
3,330
2,182
1Q 2Q - 4@7

HERER - EXBRE (SFHH)

2022%F EEEE (BAM)
020224 BEBEAEK
B0 0SB

m 20234 =%ER (BAM)
—0—-2023F BEEREK

-553 -383 32

1Q m

) -4.59

-11.5%
20224 0 0 EEMBETHE (8 EAM)

1Q 2Q 3Q 4Q
199 275 82 3

14



| = FINKORE (GER)

| FLIESIEFEHS R MY - EHEEFEOREIC#EVIN0F B2 EES

(EBR)
25,000
m1Q ©20 3Q ®4Q
20,000
17,405 17,222
15,000 5,359 6.025
11,191
10,000 4,014
7,334 / 4,252 / 4,131
N i \ 2,741 / 2508 /
: . 4,881
L@t

2019 2020 2021 2022

3,035
3,023 . 2182 3,330

@NOVARESE

15



| BT XY FRIOR (ER)

774 XNEE 2022/12 = 2023/12 . -
. . ERER HERER
(& : HHM) 3QRET 3QR5t A Al
5o U 10,764 11,520 +755 +7.0%
R S N 1P 2,007 1,038 AN968 A48.3%
YT A R FIZRER 18.7% 9.0% A9.6pt -
LRI UFHMEBIEERE 2022/12  2023/12 . .
. = EREE R
(&4 : HHM) 3Q%RET 3Q%R&t R Z
Fo U 431 637 +205 +47.6%
X FRIZE _
(AR £23 5  +28
7 X FRIZEE - 0.8% - -

(BAM)

12,000 10,764 11,520
6,000
0 ] -
2022 2023
FLINZE mts A RIS
(EAM)
800 637
431
400
5
0 —
2022 -23 2023

-400
FTLNE mts A MRl

@NOVARESE

POINT

5o bUNES 1. RUHEARAZEL/EE A B TR
L. SHbH4R. TRICZFNZENEZEL
22 ENDENTER, —AEI XV
FZSIIBEERORLE S L UKEHRAE
DEE. AMBBICEVWTREESH L
ERRAXREED 10 FEE#BE
(490EAM) MNEBPICHELTIEREL
BWZ e, —HBEROETEEICHRD R
BEEAENTEL, BiEER 5,

POINT

oA MRIZEIE. BIHARAZE [SHARIZR
Rl pBEHTEELAZ O, FHEON
T 4 IV ARRGE DSEERIT. BIRAHAM
ROREFHENEIML -2 e D, 5BAR
AoRFEh 2,

16



I Ay FRIGGEIEE GERE) @NOVARESE

| €54 FRISGEEIRES IS, FH5 R M- FIEBEMEOEEICHEV, BIL7 AT 21— - LR 5 P THEIR

2022/12 2023/12

Z Z AR R POINT
(841 : BHM) 3QR5t 3Q%R&t & A
7544 NEE 10,764 11,520 +755 +7.0% ‘
e L7 AT 21— REBFI5E LU
¥E4L 7 07 2 — R EBF 5,265 5,593 +328  +6.2% Y TR PHIERAOEEICfFLER
IERLIREERFT 2,417 2,360 A5T7 N2.4% o JEFLIEEIITE LN
v BT E & OMEALHEIT O Bk A
P B HEHETT 2,114 2,085 A29  Al4% WA L 7= 72 0 HIR
A ftoit 1T 303 274 A28  N95% o LXI5VEM (754 4 LEE) 5N
v OIEALARE T TS R R B B IS RE L Y
L X b7 EBFT 3,081 3,667 + 485 +15.8% V —BEEREIE, ARV M EORMEIC & W I
A EEILERE 2,664 2,931 +266  +10.0%
N — A 416 636 +219 +52.6%
LR M7 LB 431 637 +205  +47.6%

X OBHETE EHHELBRTT O ER - KBEEAREOL V&L - RFEO I &, BT E bt "EET 2ELERS LURERBTITIER - REEROKREDZ &,
17



L7 A5 2 — XEFD YRS @NOVARESE

| 52 M EHEERERATHS Z LIV, FHEEHITHE

POINT
o THANK
230552{ i 2305;/§1+2 e e / —BOBEECE N THSRLOTBERI TN L D0
- BB L OSHREESARAICHBEL TLEI LD
#hn
75 L& (ERm) 5,265 5,593 +328 +6.2% VB D DREAAQLUE ICAIESIREBT B = & .
MRS T Y X —OFIF. SNSEE DRI LY.
JESRE U 31 34 +3 - RERICEDS
v SREEEORIEY — L DT KB THEE B L.
A LAMD
FE{TR ) 3,061 3,083 +22 +0.7%

o ZFTRMEH
IR (R 3,322 3,358 +36 +1.1% v ETERMAIEHE 20 7 A L REFAE O BERALAR IS,
FEHR S M 7B T A RISB AT AR AR & L U A 5B 2P0 11
REHAEICZ K H o722 enH. RIEREZ TES D,

SABAE o 3,714 3,434 A280  AT.5% SHRE MRS S £ U 3T A o b B
TG 2 R () 45.7 50.7 +50  +11.0% ® FHTZMEK

v oo+ e (2019412 A HAEITULEAAETEAR) O
#180% £ THEIE, kHIFE SA2EESE AL

SR EM (M) 3,041 3,148 +107 +3.5%
o TR E (M
OGRS MEITHEE. SHEHK. DEREK. THSR ML TEEMEERNICE T2 EE v (fEEmOEmmERPIRIE Y — Lo,
¥ OMITHEE. AR, SEBEMNIEI00AAN %R - HEES L0 Y — MR (55U Y — MR8 AR E LTER RO BE L& LY. BTy SAES

KO T R ML TFIOEEMmEY V- M RER (¥ 25UV - PHE] R EdESR
18



2 - TR @NOVARESE

| 51T - SEEBIE IR FETRELEBLRAALELOD, B TlanFEaiokEL EicEE

e FEITE. TR —O-RIERIOFEN L
- (2019F DRI+ HARFTHIR & LEE)

1,800
1,600 115%
1077, °1 1120%| [111%] [110%]||110% || 110%
1,400
1,200
79%
1,000
60% 59%
800
600
400
12%
200
0 -6.
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2019 2020 2022 2023

19



I F197 X B DOHERE

| 147V oTEHF /R rZanFBIckYVBALEbOD, BRIEEEICEE

. . IRFHOFEIZLY
Egsr X R (N) -O- mIE[RHEALE BiF - SIMAERENLT

0 FAOZEIZRMER

66 6
73.4%

66 64 65
0 49 51 51
47 47
44 39.0%
41 39 41
36 36 37
- [
124% 1266 121%
; 1 114% 113% o
Py (108% 1086 5 - 109% || 108%
Eo g - = e
Q1 Q2 Q3

94%
2021 2022 2023

B3 -62% 57%
e - AENGR : BIFLB~LEIRICES - WEEE
D = y EWELIZA
() 2023FEFE#E(£20229F4 8 ~2023F3 8 (ZHEIT
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
HE L EIER AR RAE2023
(Vo I— 75 A ZIETREN)

2019 2020 2021 2022 2023

@NOVARESE

20



IEFLIREEBFIDIA:

@NOVARESE

| TERBFERERORDICHEVERREAZL00, RESBRIIEMLTVE I e, LINET Yy 72 HIET

55 EINES (mAm) 2,417 2,360 A57 N2.4%
S 5 21 23 +2 -
ERIRAREL (|) 3,538 3,474 A\64 A1.8%

N BT @ 2,998 2,985 A13 A0.4%

W BT () 540 489 Ab51 N9.4%
IR () 3,723 3,783 +60 +1.6%
ZIRMAH e 3,253 2,986 A267 1\8.2%

X BT FHHIELER TIT O FE - REEAREOL V&L - REDO &,

fBALHETT & (F b ANEE T 2 EALIER S L VRERB T EA - KEEROREDZ &,

POINT

o EUikiEZK

v BHET B I 0 T ROBREBE L TEELT
7NV IT 4V TBARENEENTVDEZ EN b,
SHA L BT E R L TR

vV BHIET  —EESED O DERBEAED LI
BIERA% TE %

v RESBOFBRRERIENAEN L. SHIZ14SBIEMN,
¥, BESRBICOVWTHREERAY —LBL VT TV
HETHERET I LICL ) EREHOENE X5

VERTAYTy TELT L, EXRT Y SIIEH B

o ZEIRMAMN

v BIERIEAIZEHEL O O F 7 A L RBEEAE O BREEIE A (S L
FEHR S M7= KEIT A BISR AN A SR S L N B2
BRI EZ S B -7 & B, BIEREZ TES

o Hfi7y 73T B5EE
v FEDER{EsE L
V REBINGDZ A>Ty TOIT
v IR Y RO EF 8L
vV BiEATRE (F—=v 7 - Bi#E) OERE®L
21



I EEWER ¥yvya- - 7A—-FHEE (GEH) @NOVARESE

(BA: BAF) 2022/4Q  2023/3Q =5 (#fy : HHM) 2022/3Q 2023/3Q R
RBEE 3,522 2,603 A918 BEEHICLBF vy 7O— 3,081 1,381 1,699
BEb L URERAEY 2,803 1,767 1,035 BEFBHICLBFrya - 70— /631 A1,841 A1,210
FERBEE 28,458 29,712 +1,254 MBEEIC LB F vy 70— \948 /575 +372
BREE & E 14,718 15,829 +864 BeEb L UORERASEY IR BEEE 2 0 Al
DA 11,203 11,203 0 Red L VREFAEY O EFE 1,503 1,035 2,538
B EE 68 65 N2 BEbLUREASEYOHERS 2,246 2,803 +556
RIS B 1,506 1,569 +62 Reb L UREAENOHRES 3,750 1,767 /1,982
BESE 31,980 32,316 +335
POINT
B EE 17,893 8,771 A9,122
EEGEL LT OMDOER 1,358 1,455 +96 o HEXxypyia- 70—
A% 13,068 3048 19,120 Y MR L7368
Z Ot nEREE 902 981 +78 o BEE vy e IO

FREBEE 6,852 16,408 +9,555 v HRHIES L OBEE IR AREEEE OIS A1,765B75M

N 1,058 10,356 +9,297

o HFxvvya- 70—

%@ﬂﬂ@%%@g\f@% 4,586 4,741 +1b5 v SR AL o ENE +683F M
BEEE 24,746 25,179 +433 v REIBEANIC K YA +11,746BHM
] i v REHEAE (—ERRETE Y
BARALTH 7234 7.137 A97 EHEAE (—FERARETE) ORE A12,3188 57 H

v ) =2 BEDRE N686EFM
BEBLUVELREGE 31,980 32,316 + 335

22



@NOVARESE

| 2023412 A SBHIEHE GER)

| EH52 M- FHOEEELFEERAICH S & LY ERE AL

2023/12

2022/12 2023/12 2023/12 2023/12 . e 1B HB N
Gt ) i 1Q%# NFHEE  QRHIE il swHaE A
= FIvas 17,222 3.330 8,251 12,158 18,035 +812 +4.7%
= R 10,142 1,691 4,539 6.581 10,009 A132 A1.3%
RS 7,663 2.071 4,237 6,444 8,564 +900 +11.7%
=M .
i) 2,775 A383 279 104 1,509 A1,266 A45.6%
e Ee 16.1% A11.5% 3.4% 0.9% 8.4% AT.7pt -
5| gy (FUHR) F 4% o
) 2,485 480 121 A126 1,202 A1,282 AB51.6%
RALOFTEEIRET 2 (HH)H 1,656 A323 71 A91 855 A800 A48.3%
(A IF3B%)
(Z5%) EBITDA 4,874 164 1,414 1,841 3.847 A1026 A211%
S22
WAL 07 — AR 4,660 843 2,125 3,083 4,622 A38 A0.8%

FEITHEEL (18)

X EBITDA : 2EA% + BREDNER MEHNE

23



2023F12 A HADER ¥) H A




I HEEfE - HIESTE @NOVARESE

eSS T E TR E2 ) Iy MR EPN 2 FRTEH
2023548 TR RNTR TRVEVTIN—FE 1 154 A = I 2 = I
2023578 FRINTZR YHUFrL £5F5YU Y — i 2 26\ - 36N HIBIR S R AR
2024 LEAFE FLzxyay 7 J L —EE — — iamEEKX
2024 TAFE PR RN R BEeHE (R4 VavvY) 1 130 A IhamEEX
2024 T E PR RINT R RIE 1 142 A BEREE™

E P BN
4R RN Z FLzyay LA LTy 7*“7\%;\%%7\**” GLU
36 24 78 Liss 68
XHAEFEEED

25



HRHEREQO (BEETRAMNTR)

@NOVARESE

e : Bl R =EhHES3T H1-43

B 2% : 2023448

% w17 v ~L (1I00AN) / 12> 4 v b (154A0)

o AAEEZNA—T VT I2HRESTFEOEELY 7TADHIE,

o utmE X, #4885 mMT, #hEEW D2 EET ENKEEN
1376 m) % #EL,

o KFFEICELAWHERT, ERODELIFALHARREBEL, HELE
ELTE&EWIEE] 220, Xy boBHIE—EL T Ak
DT, B& 6 X — MILEEEHN 16 X — FLOKRZTRBRERE,

o BIHERICEIIERNFREET 20130 10 F8Y (Y oiL—+h
AN) T, AT LR, ZEBHFAICHER,

26



@NOVARESE

YHFEYFeRIL £5FYY— i

FRTEH - HiB RS RA/\ERATIH A 5 534
AR A/ U RN

21 2023%7A

OB 1F v (42N) S 22”4y kb (36N 26AN)

o TBABFEIMOW 1 AmMnt#zr (k) 7a—F47 - ILTHhD
YR, FrRULEEBESEN KL R > -EAROKERS
(IF 2T, E~NKEER 1069 FK) % BHA ICHEE,

o KR EICHLAASREHOEILIER T, BICHLIZEEICED.,
180 A — v > Ea—DF, BBEENSETH 30 HE WL
SHEEDOS S HRA,

o HBEADHEXEIC, RITZEUHRANLREANY Y/~ by TT 4
YIREILB A,

27



FT A5 T ST

(EEHS R F/AYR)

@NOVARESE

g€ix (SEIRYUSO)

rEd - BRI mEEREET22-20

B 2% 2024F7TRAFE

% w1 F v~ (100N) / 12> vk (130A)

® JRILEBERA S>ET10%

o BIHRCEEERDERLANE L EHIKE [REE] DOBF
Hb (2R

o IEFERFEBRLAOER (MW &) THD [IHER
(TWIFS>TA) | ICHET 256 T BEREZOEL
AR BEFEFOAEICEHNZEEL. mHOEZ RN S LR
NDEN TEBRED LD B 4FILHE

0 JAEAICKREBVAASRARNLTH A »PEME RAT
ICAAWT, MISEDH DL EHEAANEL VAR

28



KXE1tIB) & EXEFEIRE @NOVARESE

| 2023558, EXREFRIEZNZHEEL. 7B XV IBIiED S DEEHFLA
| EE%E{t L., BAPICIXBILIERA~D B REFHEN00582 BHIE T

BI& 1 v 7 IV Ic M IEAL MR % TR BREtIBJIcHOWT
P > o HISRAFFERATHEEL L (LEICED
5‘:} IB] < @ N O v A RE S k ® FHEIFIEHEEL ¢ 13,022/ (2023FE RiAA)
LERIITEEARY PN —F 4 —%YK—} ® EIEMIRFREN ¢ 4,0501 (2023498 KEES)
o YUHMAFEBLLER : 6.13% (20235981901 %)

Eﬂ, A —_— A
BEALIBRR N DEE IBJALA > DREBIMOHE (2023%) LAFTr~0iEE

® 14,0004 % 1BA % MEE CRIH S N 5 /4 o BIHDAMEHHEBRZBRAVDBFANELL

#913,00048 05 v 7 L. L4t w0 IR LTLR b7 255104

= 2N

LR R 8 2! o BIHOKTIESHANKERL LTE

o UBAPIEE & ) AR [ ] I # (FORLA = SEEER - 2024
78 87 98 MM FIALUR)

29



IREEEZEBELD,/ 7+—<IIT7EEEZES @NOVARESE

| @W# - BEATREL Y 2LVEZZ2FRUANEE, KENRFXOBILEIVAL - EF 7020

2023F10R. ZICHHBERETH2FEFHEOMRE L PHRIERITOKREL > &
V7% 4T WearfulEsz%, SNSZJER L7-AHBEEOER / 71N\ 0H 5S57)EH
AOREL > ZILETINT > R1—ICEE, 1,20080KEZEYIKS 74—
T T ONAREEEABILTIEEDIC, BEEOSV2ODEEE FARUIC
ENTHZ LT, ABREF 7 -0z £9,

MR - KA T

GEENTTEED 42 G

BE&5H - P
RIELTBEE RIELTEBEE
] #7 & eXlES G2 W E e XlE
7 =2 T EiR%EFNR
L Wearful B2 7> Ra— W7 F1—

30



NRFEEZRLQ B ESRIRDIR5ERR @NOVARESE

| 20235108, BWH % L H A EREHRROIRTAEE L L T, ZHitd KUOABRIZOBEEICH T TRR DRSS

BB ARR [EEHD7DIC] FFFHECZ OmHRE 5D, I CRRUCL 2 AL ETRERE F v o)L - BHI L 7B, &A8504F ((RERAKIS.65M D
BH) B, REZ2BET W2 A LLRE, BEBEXOIEYCIHTbEDLERY AT L%, FTLCREDNGOEZERM R EICHRL TWET, ARISEVE
HeBL T, RAEMEOBRRICORRZIRTT 22 LICLY . BB RZERLE T,

EZXFEFTOF ¥ ELGHE ERXYHDHE 774 ZNREEM>TWS

S — /,t o XIZDRME - HEERKIE, AL )
61.3%

IR DR

® SR IHRADTHLU DA & o EREZMIBL-L ZDME

754 ZIVRRICIMA LT - IMAFE

o HIE - B - NEAEDKE @ ° itlfé\bigﬂggfggi 1= I3 FiE D

s wumoAR, mHCiswaRT () | | SXOWET memimemzsn g
& 57.2% )

‘ WL ) SF LT A TR at
= s L =4
® Kl - KEL L DRFRIER , WA © 2023/7/11~2023/7/18
5 1 2021 AR ICHEIB N & 4T - 7o HTi. #EIEVEMR R 0 B
Bl : 10974 31




| $27FE YT 1 EEDRY B ONOVARESE

| REAKREXOBEKMICEEZEHE - RE

2023F7H. RBEMEMICHS [MHEMILLENER] #5HH L. BHAKREXD 2*2"(9&071&& -2 TWBENEE Z TR - 3RE, £EVHE. BR
HEEROINEFTORWNIDOWTH L THLEREZFED S0, [HMEHMERHERY7—] I2bSMLx LT,

= e B &

e H7E : 2023F7H18H. 19H

® AL 16 A

® ik t MBI IL E/NE
R, BEMXHEERE (18
BFEEE] . BEHFmBER
EB. ®IERE, 8EmEA
BERAT AR

® i I NPOEA [FL A7
R N AR Sl

32



B




hmiziziE O @NOVARESE

| a0 oER - IREE - BBEN—T 1 THRVLALAOEXRTISZETH Y., REMNICHES
| HHDBILFTLEIIBERICHER, IAFBICE2ZELAHKEIH>1-H, BRIITIHLEEDEEICHKA L TELRAKROKEICEE

Z2H BHEE -BEN-—T/ mHREREES

ZR - WRE - WEA—-T M5 (108M)
-O- /nL—viElsnE  (10/EM)

1,463 1,494 1,508 1,516

1,423 1450 1429 1431 1424 1416 1408 1396

1,366 1,370 1,394

1,160
1,010 W P

O—>—0—=©C

O

O

O
ol
3.6

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

X B RBREFRAISAL L ELFH2022)
34



HISEE @

@NOVARESE

| ==y FOBELEREL, AEHET LA Y-SR, ZHOTIHS 7 H1%EEIOEEFTHRARIE+9

| aa+-@ickyY. LMY —D i@ {LHERE

| IEREBAKREZELEDLOBVRT, 7L AV —DOEAPECREIBEHEICE > TELRD Y = THRADIFHE

HRII0#FLHER
HTH23D% X2

s biNEE EAIOH B G

224

23t - WER -
$E S — 7 4 5D

#1 .4 xm™

(20194)

zoft
[T

fUNEHT LAY —H
ZLFE

X1 REFREMIRAT [ 77 4 XIVEEEFEH2022)
X2 e BHFRER

SEBEEY  HEASEELXHAES

SEIRAE S (R —O-fEERGERREL (1)

635,225
’ 620,707
606,952 586,481 599,007

525,507
501,138 504,878

2015 2016 2017 2018 2019 2020 2021 2022

MHE Y Z— b - T I ALV SRR TR AN
X SRR RS — C RERERR TR 35
FREUSES M STEIRO RE LIC & 275804 385 L 7L DR U2 0155 0B I THT AhE 2 Z L TEIE



mIHRE @

@NOVARESE

| YHEADESFRORBICKY, BIERBEOR LS T, BEEZBL LETATORLEZ—ICHI
| HEBEEEEFL, FTLEVHYUHOBREI LT FTHREYS X bAIZRHBEIFS W BERE

L E-—DEHFE

Wi X TR TORE D
20224 20234
BEOH

&%
17.0%

E5) 3 O]
RER

HiEHLD 23.0%
AFEL P

24.7%
B2ROAEIE B2ROAE T
2R + BEHIEY ZOMOIIT4 T N— 2R + BERE
42% T4 0.1% 3.6%

MHHE  EERABEHTERE2022,72023 (U 7Lb— k75 A KILBTFRAN)

Broal” Zof (LA 3 14h)

= A O Ny P S

15% 15% 14% 13% 13%

19% % 19%
22% o 20% " 079% 26% 27% 299, 21% 25% 25% 23%

21% 20% 22% 23% 0%

22%

32%

33% 22% 22%

33%

35% 279% 23% 939 23% 22%

2006 2007 2008 2009 2010 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

MHE Y2 FEENL Y FRAE2023/~ QOIIEIERAAKRBL Do HtaH a4 L)

36



J N =E[ZDOWT




SHE

=it

R&E

AL FTTEHE

RIZZF AR

EERA

1
B
k>

ESSE

REAH

AR/ N —+

AR R R

RREPRXBEL-8-14 FREYOMIKO EILARE

200011A1H
2016 F12RICNAPR—ILT 4 v T ZAKASHOTEFRIT LAY
20176 R i@tz FHatt & L TEH

754 XILEE
(#8547 07 2 — X8RP /&AL AREERFT /L X b T > ERFY]
LR kT oipRiEE (ER)
100EAM (2022412831HES)
L 9874 (302%) /E{KT374 (235%)
(Bl EEoFYEEERAES® () A TEE. 202246128
31AES)

12H31H

X LR M7 UBHMEBIEZE L, 2019F1A1HICT, RASHET7RRE A = JIcHitit

@NOVARESE

b

bR

A

v

C

Rock your life

TREGZ T 2RETH Y o

@ANOVARESE

NOTABLE : ¥HICfEd %
VALUABLE : fifED & 2. E&F7%
RENOVATE : L < TXICT %
SENSATIONAL : BEvEEZ 252 %

38



HEAR @NOVARESE

| X9 R (BBILHESR) ZFDICFLRYay 7TRLRMSVYERREL, 75458 0IB132H50B3=2—XI27 YR by 7 THIBTTHE

4. Lzt5opmnag

3.7%
.

7IAZINEE
1§47 AT 2 — R EBFT

L 7sasnEE
LR k78R

2R - WEELZFELTL
LBERIC. 2HDO RN
MoHHORE, 5/HY P
BEORER L, B
Bhdd_XRTO7AT 12—
A%TH

BILECESIE % 2
I B, —EBDEALHEERIC
LTk, FRHIZZ 7 -
TAF—EEETS

754 ZNEE
- LR +MZEM

2 8 1% 1 -éiiﬁ’ﬁim’

47.1~

774 XNEE
EALIRE B

LR N7 45LBIEE

2EICKL R 3y 7%
EBREL. Bl K20 L >~
ZIL - BRFEZAT D

SYF T AF— BRI
Bl LLLLA N v 2ES
T34 XNEE

g LIS

(2022 £12R4)

17,22287%H

39



[EiH—E

| EAN6SIESHICLH 2 EEER
| AO25F AU EOBMHZ3RIC, FETELERIERHEE.

| AMOIRBPER. v—7 v MR, $-REERNARL EZ2RANICHEL, 77V T4 OBV —EXDPRBTEZIRET

[E & R B %

BEESZRINTR 365

LR 785 BUERR TIESH
BFLRYav7 2458
WENAZ7ZFEIITFavT - R85 [ESH

X2023F11 A 14HIRE

Ty 7
WYY FrL £5F5U Y — i@ Ghid)

NTATYT

W74 -k /unday (R/ILL)
T T

FLR ay 73EHIEEZHIE

E# - dtfET U 7

WFBEE/ R (B

WibLE/ R (R
WEEE/ R (BEE)
WY — L XEE (EE)
WERE/ )R (EE)

B EREASE (KKR)
WEER (Figb)
W7L7—Ya8UT7YR (HE
BT/ 2 RFE—CEREE GER)
BT/ Y2 XR—ERILE FFbL)
W/ Nl —EHE (EE)

WL —EKR (KR

FEMET Y 7
WELE/ Y X (FL)
BLEEE/UR (BB

B=#F (B8)
WLE/ YR (BE)

W7 Eyhivh (BN

B/ NL—YEE (EB)

BT/ YaXR—€mEbUE (FL)
BT/ 2R R—EmlE (B8)
BT/ ViR R—taE &)

AMT YT

BR#E/ YR (M)

WREAE/ YR (BBE)

BADE/ R (KD

W7~ Ry 7L—58 (BF)

B7L7—Yatk (BRE)

W/ NL—YER (ER)

WI/Y1RE—EERE (BEA)

BT/ 1RE—ERDE (KH)

WI/vY1xE—EEGE (&)
SRARGEA Tz ERER (FR)

W7vrRY2N4 (BEE)
WiERER (B
W7~<>2r745 &R (A
B/ xFE—FIEE Gre)
BT/ Y 1RFE—EEHE (EF)
W/ ANL—EER (B

=BT)T

W7 rEy5 52 (B
W72 74X (§80)
WiEeEET/ U2 (58)

B/ NL—tEEE (BM)
W/ 2RR—ERE (5@

@NOVARESE

E=iT V7

WEBLE/ VR (BB)

WEZIREE (B88) K2024EMMEAEFTE
WoL7—Va2 24—+ (%)

HEEE (B X2024FT7ARETE
BT/ 1 2RE—FEILE (B8)

B/ NL—ElE (ZH) X2024FHETE

BT YT

EEHR=E/ UR (HAR)
WEBE/ VR (BE)
W7y &yt (FE)
WiERE/ YR (R
W<y & e LX (@S
W7~ &7 — A G
BY 04V XAF2RT4 k= (BE)
BI/Y1ixRE—EFEHEE (FAR)
BT/ 1R R—YEIEE (BE)
B/ AL —EiEE (BRI
BI/U1xF—tREE (BE)
Serafina NEWYORK & Wz £3#i#0E (B E)

BERTUT

W/ L —ERE (SREE)

SHARI THE TOKYO SUSHI BAR ($RE)

SHARIZSREE ($REE)

SHARIFRIR (k)

Serafina NEWYORK o WE GLom)

<BaE (BH) 40



@NOVARESE

iaE

LRAFSVEE [W70REM1=VF] 28T
NW=F 4 FLRLYRLVEE (WP Fa—] %5%3L

LEREIEE [#Dol %#3%3I

NIALTDT7+ bIITTF 45+ R/5EE [ISLAND LABEL HAWAILINC. | #F&4t1t

O EEELEERKR (F)
e E

fEre biaE  (BF)
MW$—»?4V§$§E&6%$?%&& P )

[ #7TZ TLURRA| #3R3I

BILEBY —ER

ey

(774 b1 Z8&L

\

[ RA—H~HHEEE

34

SRThL X7 MEE
32 32 32

30 30

Al B&#E [#MARRY MARBLE] | (A LLR] 2B
B [WEDETHE] * Tl | w B8 B R8

MORFLRYay7
23 22

[JAL—€EHE] #BE
[ EiIvY—A~L35 | . 20
15
NOBEEFZFADR (SIS 13 184 174 172 180
[T=v &> T 7] 2FHIE 1 139 183 164 159 164
109 110 118 111
73
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
(GtE)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

BAL7 0T 2 —REER - IBILKREEE
IELIERDEE - LR HE

BREEE - BE - RIEEX

LEREEE - N7/ ~DEH A1



I EXRAETIV - 5@MH @®NOVARESFE

| AEBHEX Y TLELVYTHFA VY OMBORS Y a =y 72
| EosWEILEEY — X2 —KEE CIRIFTRE L FE A4

VTN 'R VBETHA Y

01 REBZIWRA 22, ElbahicT A~
02 M E % Pl & Lo IR SR A
BAanSEd EIX FTOERBET IV EREL
1 03 Y—ERRREIC & ZREEEE
1EfTH 72 ) OGS R & AL
FEaR b - 04 :%Lz@ﬁ@:ﬁ%@fi%#ﬂ?%kﬁmﬁﬁ
HRIEE % BEVHBZEER LY 777 2ORESH K
MR =& ‘
05 £EE - Y—-ER0ERLICHFET 5 DXER

BHHAZEDOY X T LATHEALY -t X% —BE TRt

ELANE BANEEER

42



I T BERS -t E S

| BVWREWERIFRADBZTY T7E2+HICHEEDNDS 2. HIERMOS W AHTEADOHEIZED
| EISEHHIHTSHHICHEL TH Y., HEBHAESIE23%. 1#HH7-V2~3EDHEHIF AL ST I 5 ¢
HERMIIZELEFAAEL

A0: 1005 A8

1#8mH7Y)
HERTRE[E &R © 3/E~

EEOHHH L HIE R

AR :255A~1005 A

1#mH7Y)
HERTEE[E&B4L © 2~3)5

A0 :~25FA

1#8mH 7Y
HIE AT BEIE &R - 1~2/5

703%™

L HIEL

2023F 8RB K=

O

11
53T

2]580%

19
19

HE#B T
B1H824%

HISED
3 % 5EE

O®H
OrE :
HERE

FE51%

kD

ER o

|

@NOVARESE

SROHERH

HEEHE © £ 3 [ 12

VALt . 8 EM RE

AR : O FLIR
L0 UEHN 7 Y DERTE LB | HI5E

HETY 7 0 A025~1005 Ao £ E]

HERE ST 3»MRA 256 2 AT

Hit MBERR/SMAFIAIBERERGIRAD - #HHK HH3F (IAL1EALRAFI2ZA3IAET) AOHE (HXETHE)

43



|019y7w-%§y&”#4/(1%”

| >v7n - L& VETHFAVICEY, Bttt DERELEZRS
| IJREELXMAERERICEY., BEBOLAVERERERTHLREDHE

v DERE)

=

— XA L BEAL TR

@NOVARESE

SBEEMHOMED T

15 =l Ny b
&% 1L & 7= V) VAR E4E 158 H 7= ) FHHWERR &E4E e NOVARESE
#98.0@m* 14 7em* TR bAT 2
ﬁ PUTNEERBICED Y-S TR KRED OFREIZFHHTICIE - 5
B BRREIVE, PL Y FOEIZE | >
hED1-DICEPRNLRBEIELHE >4 7
A y|2
R
182 3 =) i
63\11132 = s
KRERBEENMZ TWAH =, EM12048% KERUNIZ (T E WBREIRHD KD 5 ﬂ%
A BELd5 &£F - BEETHEEOLR 7= %E%i%%@%ﬂﬁi%ﬁ%%
BB Z &AL BB S B & 7ot kA AT b pr—
DHE
KERSER (VY Fr_L F7FUY— bR T Er7L—F8, ZERE. KH9E/ YR, BERE/YR) OFHIBPEERE.
MEZWHIE (YD - FA—SUF— LT A VT FA 54 - A F—LF AV FRW. BIRS U, WFA 0T FEY - 2—2) 0BEIMSOETESHERIHS [REOFE. BISOHE] 0. BRT & ORETFTERE, SREBBAKERLTEN,  #. %3 - BEZLSUA~0 44

BfRREEE X



02 B Z RO & LEEFHRR GhAHEDAY v b)

VLD LEREVIE A T, AR LEECEFOEE IR FABEWARHEZ.O0IC, HIEIZREL TERZER

| HE&

| #5ICE TRV Z ML L AL OEVINEEER

BEODEAHERR(VITAITR—R)

AEH - #AEH O HIERE

AT o525

Bt X I\~
e B i
EEax b = %
M3 >3 G

SABHEHUHRFEHT Y T OLEE

u S ETH A Y FEFE LS (202261288 ()
nER, WEE - VIT A VI N—T A BT EE (L)

%A TEESEH, HRARE A () EXlE!
350 340.9 60
41.8 50
307.0 303.2 304.4 40
300 92.5 30
15.5 15.9 20
9.8
10
250 T 0
LHHF R PN 5
EHTY TH

MHHEo o BIENLY FRAE2022 /BEEES SABFERFL VYR - FHRE RBE (EEHE: 2EH)
HEHAHELTVWS26ROT —2%&EM. EX BEE - V74 I X—T A REOFH] FhREE,
[TBEEEL BRARE] ITHELEL.

© B Nt E W N e

e
oo o

14
15
16
17
18
19

21
22
23
24

Al
alll
thAk
HE
T
==
EiEll|
|

Iz 88

BN
BBl
bib e
i
MELTH
R
FHEH
IR
FiEH
@i
BA
@A

e
EHH
IR

HHET

LT
KR
mEph
#Eh
YEERT
BEfH

LIEAITD

L

1335

3765
225
185

37
405
2297
85
PIETRS
13975
1527
535
105
3677
05

ILT—Ya AT~
WLESUR
FRE/UR
ERERE

TIVHY TS

BIFE/ U
FHEE/URX

Y OVNAIFATARE

FRUH T

HERE /R

FRA N
FIuEvTN—5a

IEERE /R
TRVAVTIA
FLF—Sad TR
[BREARE
FEB LTS UR
DT—AhZER
BERE/ R
BEE/UZ
pEE
FLE /R

25| K8 | LKEWm

26| L8 | LBW |119% LBE/SJZ
27| B BRI 4275 | FIALAILL
28| B4 | HALE 518 FILE SR
29| @A | WA |157h| B FEME/UR
30| #m | \EE 57| FLF—UabdEs
31| k4 | KHh | 485 ADESNR
32| AR | Bk (735 REARE/ R
33| Bl ;O BET |40 | TYHAVIIN-ESR
34| hiB | N\EHEET | 35 | FSFUY—RRE

o AM25F ALLED#ER™ % it H S

e HEMBLTENBEOEVEHME % B
IR 2% 14 % AR

o WHE MHNE BER YV -LED
A>07 7 v FERER
LEBARE REHICOWTIE EHRT Z
Y RFoORKHESR

X 202354 A308RE XEH. BEAKR, BEEENSH

XA RBERER/SM3FELIAIBEREAAIRALD - #F5H, 52 (1A18A LREE12
A31RET) AABRE (HRETHSE)

@NOVARESE

45



02 ttA#mEZ RO & LEEFHRR (REMR - IKEENOEAE) SNOVARESE

| MR EEE, LEEEEPERNENT Y=V /AR MOES, AELCDXDERICK 31HETH-Y ORBFRLOEREZBEL T,

EWRENRERR

B oREENA X — FELERH)

]1@%#6@&5%*%

A
5 FIATD
MERIR B RN 1H A 68

L O—ROLHIIRERE : SEMEE

0 VIV h+HIAADHIE

BEEENMMZA oNDE I EICMA, REP PRV ETLEEDLMRAON S0
WHEABR EFELE W

OHNBLDERICE Y, YR XAXRA Y N5 SHET S

o SELIANICHE RN % RIR

o HEN—FILAEL, L Y/NSHREHICHEEATRERZD, ILARHAREN
eV a—TINLYTL, RBICEYMRZEAHT Z LA ATRE

OERLLT,. BVLWEENSEEEERI>EEDRIES AL

— iR A RIBEERRORERINS X —2 FELERH)

. AR 5133
MR & [ URLIC UESHTY O I
10 FUEZET S BRI R

108~#+1EM

— AR HIHRIR A A -

O NMENDOREIAITHLH L, £V Ty b THDH DHREE (10E~#
+EM) *2LEmn

O WEMIVZIOEU LA ET S

OTHINL A YT F UV REREE L, UZa—TILLASTIEAEWL

ofERELT. EENREIIELES

X1 EBITDAD Rt h' IR B & B A 7o | TR ERRE T 5
X2 EEMLALE (VAL TA—INVR—VT A 2T TA A - TAF=LT 4 Y IRW. WTR7 U, WTA 7 T7Y F¥T - =—X) DBEI0HHH D
BMEFRERICHD [RMOFR., RAZFOFHE] 0, BRI LORATFERRELN OBE, ©H. X - REZRBLAA~ORMBREEE RN,



@NOVARESE

IOB#—BZW%WE&%W%EWL

| BLABZ Y —EANELT DI LItk Y, BAMHOS I HNELZ L TULSHEZNSEES(E, SBEEORRICFE
| 25I2, ThonRELI MY —ERZABEREMITICRTE TS L&Y, Hi-LNERS2ES

ARICEDIIRBEMR

BALRABLY —EXOARELICKIZINEFTM

00 LD Y — € X 04 B IR 1
P ® & i
3 [ | | (B4 BAM)
FL X g - BE (2 F7 b FLZL>&iL 475
=P = ) St Lt
- BILEHIRG - BE s
'ﬂj?’*j: E\ELC%‘;E T ASE FiooE AT . 394
=i s 81
EL\ME'I‘E%iiﬁ :‘—\’7 I\ —— ]33
NSRS -
e 60
[R&EL] 2FKRTILICLDINEEDEL (4 X—-) 20184 2019  m2020& 2021  m20224F

‘ BEROTINE ‘

| | AIBE L 7% — £ 2 % SHERARSS L IRZE ML
wit | A AEEH O BEF T4 /5— ¢ LTGENT 298 .




03 —EZXRELICL S N&EMEmE (FLRXEROARIL) @NOVARESE

| FLRLYZLEBEZEORBLIE, HHONBHOESEXIIER
| BALRESEZEEL TILMICE > THRECRXREARZLAREBETH Y REMED SO EEVLHEEL

754X NVEELZNFZAR (202251288) ENEHOEREED [LYy2IL]

[

S e 37
LZ b5 5P PERL AR ERPT

21.9 Ayir T BN s
48m
Bos - ODEI
81

]
1EI DU IEARFE £ U RN S WA NS = A B EIZE (S

|
AL 0T 2 — ZERPT ‘

[ 2 fth % Lb & g v R TEE

T thiAEr
o NEUL Z IR TH L DEENE L o FLRYav7homRIETHY, K 809+
RET TV RPEE/ 7N IH LB 0FENEE/) INIEHTD
D o EHEFOBUCEED LY KD
OT S PTHDBFLRYayThn hbZehnH, INLDIEEFLAD - 85%
ZEORSEZEL, MHBREICTKT THAVICRBRLYT L, ERELTHE
TWBZEDD, FLR R LIC EHRENELT 4,561«
< o FLZyav7H#RENLTEILICK

V. R&EHHmLES S

KT ITAXNEEZIIB TN BLO PN L ALY RILICE T HEITEEIL2022F12 A HAEE 48



03 H—EXAEYLIC L B UNEMERLE BfLa B ILEE)

@NOVARESE
| Bt TARSEL S NW-1BILEIY — £ X % AERERSE L INZEML

| 1By —EXRFEDRSE. TAKORBN. BILT 7 ORFELFEIITS

ERRAETL

BEEXORH

o WHDKRTILCRERZIIT L, ST H LT 4 > TRt

o OAVHILT 4 —FERE L, WREZEICH L THEHAFREL L TWBIEILEDY —
Hu 5 SRIT EX%ZMRSE L. Nt
: o FBEMAEMIABRBEDIERICEHLDHEAY 55
I11
INESHET T V& 7 YrHoaryiLE @
R’E e R’RE
y NOVARESE
//ﬁﬁﬁﬁﬁu EvGl
x| - s —F
PR © ALY — E X Z IR, _ﬂ?‘:‘d) A [NzfehE | cittoBlaryrd—e R e ERL
HALEOGR. LTS5 vome | BTV RS
> ﬁ INZSSE ZFRUE OX hokE EH S E
LR B —ERFEDEA ﬁ 1 ﬁ ftett O O - -
(@Avyyrz74—nEREEEN) Wit e} e} ® ®
i !
v -
EANFICEL T, HHEEGEILE~DYYEZX %

BEOEILT 7 ORBELCHRT 70O
1R L. FHEBERRN TSRS AIEEIC FEuLar b, FHEM5E LS

49



04 SVEEREEZXRRT 5 A\MOER (%

5 o O

1~/

@NOVARESE

XV bH4A420)

| REEE - REEHE - @EOTVEESCY LV AMTRIAY b A 7 L5 B

| AMICEALTERAThY 7772025

I NL—EDAMZRI AV A0

R #E RIE
BREICHBITS B TR L 7100282 % BT EEEBRT D

REEREIRAES SEREHMET 1T T L

fe
[ O

ﬁ:

> i

SEIELFEZEA

EEER (2022%)

A
#z= 35.8 (2023%)

97.5%

BERESR (20224)

dig 35.11z (2023%)

I

15.44

I NL—ERXRIFIVEFVT

RATMmT >+ 343,827

HEDETRIV* S 341/3,827

ARy T7DE

B Ry ZICET-HIEPRELN - SABH Y 2Ry THPMBERLTVEREORME, EFR—>arT7y S
SFoNTWS - HFSN TV ERELEZ EAE WL IC&2T. TRTCDEEBANEETT D2 HhER-TWD

RBLOLESVF s O fz3,827:
HEOHEEEF > F> 7 363,827
20RAERE A 1z3,827
N ST DB 63,8271

X1 HEDEEE2,1924(00 L6222 DIRA, FEOEHEE (202341~7H) 29604 (23F L 984 0IRA
X2 Hi# : Openwork” = 7H 4 b [7—FH#—EX 8RB (Vorkers #X%) OMEICHITBIER (202352527
BES)

50



| 04 B EEEEEEERT 3 AHORE (EHEL) @nOVARESE

| RELABHEEICKY, /318 22 0fE 0T WIREZIRM

INFYyX (RE—Yy 2 —FBHEE)

VAR = YITAVITIF—R R LRaA—T 4 x—2—¢ L TT+HDORBEIRZ
AHZETHHEEFZVWHOD, REECHHEOBGRT, £S5 LTHFESE
BEOREEDDLWFERAFBEDO T RE Y FEBREICESN T

A 3 ® WFELTOFELZH D, ERHBEZNHEDEL

2 BREASAMILLPTVWEEZ2 D222 LD, BEELBRERDOFERD

BEL, BRESAHEORBEIRT, TIEXRPY - X0ERLICH
DA D

NZ /N (BIEHE)
0 EE [EADEE] t WS AHTE>TELESOEFOBH-MICHS [ECE
HDEBXR] DERK
= 9 ® EBRZQEFZIERWMEAASTET P -5 & LT, BHPNPOLE
7 BICREESZEECT7Y —F VRIRD T LT, HATEC BRD, MiE

B pnfiTclEmd, BAORNEEN LI-BEHREZREL, BEREL
TIEB i REICEDT

UE/ /N (EEHBHE) 7Ly 7 2RHBHE

BHEKR100%E S H E HBETUTREHNE

TEoEWERR

97.5%
-
Lt 2F X1
2022 (=) 2010~2014 (&¥E)
EZR0PFTHEVEEREXE
26.9
== BB
Hit EHE - AEY—ER¥E X2
2022 (i)

X1 fhh E EFORMBEEHAL - TS (B EFOREML A — 12020 (&HAR)
X2 R BEESBE [DM2EEAHHAEEROBR]

)= VYIVINT—FTT7—F2022KEZE

[BOBAREEGHE] [Re—vv2—BRAVEENY] [
EEHE| AT Eh, T ERAHETIELARET D
TVIVIRT—F 54T T —R2022] OREEZE

IR A ]
[~—

51



I 05 £EMH - Y—ERXRDEBMEICHFEST H5DXHESR @NOVARESE

AT LEAFEBMZALTE I EICKY, 24 LY —LDX{LEXR
FU 74V ETHRERLEEBETOEREEZ Y F—- M 28FRERY - X HRM

PRATLRAEORHEL
WEDO Z Dty
o RBIEEHEIEOBEREAY LR

o EALBEREICHTTAY T4 ECRIER LA
£ TORGEES K- P L, FES— b

Wedding Stream

o UTLRALIZEXFEZOKRFZ R oN2EGRL Y BRE
aHBFT D ENABE

o HEZBL TREFELART, TOHOBVWEZEEEAOND

T-PORTARfR L

o AMLWZEAE~NERET 2ANVDOERECH A +

o AUR—FybiavErTEAKRICEILWVLDOEEET
AU A M ETERET D70, [EICH AR

® ¥4 ETORNBRDITbELE ZRR

v WEBRZEY X T LDERICL Y, BFIPKREZELT, BEXDEMBHAIAE

V W7 ETCTATLRY, BREMY . BIEMROL Y, PERYICEBHTE S
SREEBLRT L

o BHMOZELT, HAEDRSELLE - S EEOME
ﬁ HOBNWT AT LORRE I NEEETIADSRIEE
, v/ X7 LA EBI%, £RCHEBORIRY B4

Y 7TV S - ORBBMOME, La-Y T T -ORLEE ERBREERS o B RS BEOROO—TIbIC & Y EBOME & M
FCOBEEATEICA Y. RIOBE, RTLEBEOMHEL,
BRIBEBO—FRIZHEDHEA->TLD

V TSV F—DEEHHERE T A TR IIIED BB ZERICHE
o EREHOBRE. EXRFHEOER

v EBKEEZERTS LT MEEDOR LY S 5EHEHORIFANEERER

* Y257 LONR
PATLRAREEARET S I LT, MBOEFICHITHAIEL S X
RIBEEFICHRRD DR IST LA AT HE 52

Q

BALBEICEDE TRELKEZBIRWZE, RRARISEATE 2 —EXRZ ZT1RE



E=iErLER BHEEISRAMNIR E/YRX) @NOVARESE

| i T7 /7RO LVWASr—>avVICERT S, SV TLTEESVEBHRTFR NI R, GHSN-HENBA A - L akE%E
BHT3, R24VyoalTHA e84 F I v 7 L ERBRIPEETY.

L'/ VX

LKEE/ X

(LEEHEX) (FEHERX)

BLE/ YR BEAE/ X

(BEEE L) (BEARTAEX) 53



EEIEILIER CGBARST R NIRRTV EY) BNOVARESE

| BATERORBICEINMEENRICERT S, VY- RS NI R, BOFISEFLED225PEHINIKEBRORICED
RIFHE, WOMBMICEZBEVRHROEMUEE ZRBRICIY AN TVET, BAYV YV DL LTI R—FREFAEZRLSEIEE
LERAPFETY,

TRVEV T I
C:ESNIES: =)

TR AL
(FERHREX)

54



BEEELESR (BEETRFNATR) @NOVARESE

| BEH - XL MEDRD o DBiEH 2EEMPFT IV, BILERL L, BFEEYIC, HtoRRE - EEFEZRALY /~—
vav (B L0, BUPLELERH->TLIEHHBEZRELGRY FEI L. ZOLHOXEPRBICELELYHEZREL. THICE
FVERELOMEICEY, BERED > -MINEZMZ. BEVEBELTULET,

1 — L RER At E A EE
(FEHEARX) (KR ILX)
ZEpEE EEE/UZR
(FFr L B A FRL ) (EEBERER) 55



EZELLER (M&A Y YV — BUELLFEES SNOVARESE

| BREOHEERISOFTLVEEZMRAICK > THB L., MHAKREEINX | ErH5ERPRBLONZY Y —FICERZLTULLKFFFY Y =ML,
J—RXF7NEREMETH—ERZRHETIECRRaAVET DT BEQEED) OBNAFEROVIT 4+ ¥ T I3 RLETRE, BAEH
YFTHIVET, BHO/ VN ZBAVWTHRE - V7707429952 RICEFA, ZoxrhoTEOAT—YavZE,LETHA VEBEIC
ET, BED=—RIBA,. EENOHIRHZEARAHLTULET, T, DO ODBEARLONDZ—AZBILTWEEITET,

oA A THrFeL
TLT7— 1 R N . U : & ¥7FUV— iR
(BRHEhRKR) ~ b (hiBIE B R ER) 56



BEE2FLRARYay T @NOVARESE

NOVARESE (/L —+) ecruspose (TZYaRrRFK—+¥)

FeKEET7 S N2ERT ST [Sweet Mode| #a>+ 7 ~iZ

PAF—DIVTT 4T FLRYP
fE¥T—FZEBALTLET,
7. BMAICBRLTCHEAED T T~
TAYITHAF—DRLZAX—
A=IZT A hy T4V 7%
F—&— L. BRADEE OB
ICHHETHRZYAXLTWE
¥, Il mEMFEZAENE L
THEL/EmERZITY LD
2. Ly &ivE#EE 3~ 5 [EICR
ELTWET,

B, BEAV T FILDORL X
77V RTd, RZAY v aT
ILHYMEEIRD F L XD
NOVARESE & tE( R 2 —LD
HBDTAVDRAI— FRO/NRZTIL
BDHS—KLRESAVT v
ICINZ 5%, HLAPTCAED
LWTFHFA YD FLRZEHLT
WEd, FLMENICEFIAR
LDEKRDDZAEEDH, 1BILVE
BEExZZ—7y MILTWET,

57



BEELRXIFI7Y (LRFIVEHMEBRSEEEE) @NOVARESE

| ERIEDGOHS 2TV LAMN I VETRLEVEARICREBZIRME, 7734 4LVEFEZDOLRA M VEMICEITZ32FLRNIVOELEIFICHLER
LTWEd,

l Serafina NEW YORK

774 —F=Za21—3—7

SHARI THE TOKYO SUSHI BAR

QL RAEBNRT, AY a7 LI EEREE
HWEDHD, KADBHEBRE

@—_-— I VICKEEEA. LT4— A
A bL - JI=lpEDNY Ty RREZ—
Ou L THEHEDAY AT IV A &Y TREE
JE (BN TA v 2 EZITHIE)

AT F

@ kiR = CIRARIEZ IR 2 RIS

SHARI 7R (2022545 0PEN) SHARI H§REE
@ (&l & [#REE] OZ>DEX OFIEMEE XA VT,
Y ¥t B O—LEIHEL S B NHNER

(St

@ 23EEDEBIT &
BOELT-7 57 PE— L AERMHET B EL

58



@NOVARESE

BRT7FEUTAHEORY A RIFLEHICOD

| #HIRRIBEREOEERZZWL. BXOHOWIATHRRICEREBLANVEA 2TV, EXEFHHVRIRICEIIEELZMRENICHRET S

EIBHTVLET,

NOVARESE Kk D7%

2008%F, EDORBEK TH 5MEFT
O DEANOHKSIE] #5RAL., TE

BEEHABBEOEEMA L 1Y

£ —JL(#9 3000 £F) % [NOVARESE>&
koFx 2008] L. £/ FHEAK
DEMESRBEL £ L7,

RAKRM Z(ER

HWEFHIHEST Z[ 7y K- Fov
ey bT—=7 0 |IOBEICER
L. BBEXHOREICITEBIICK
RAMEFERLTWET,

) A EFBLPTVEREDOCYPEAR
2EICAMABELEIT TN T Ty b 75—
INSEQUANIEI ISR S

LEDERRA % M

BRiEAEEEEOSWLEDBEA
2008F L WEBEALTHY., BN/E
IxBRESWVWT YA DML %
ERLTWAHER S L Tl2009F40K
BREPASE |P[ETx - BETY A
YT 7= R2012BFEH | ExTE
LTWxd,

RIZICEL WS Y

TaEfABICHEBERTERLILETIL
PHROIEFT CELN-T7 O~ 70y
JERVTILFAILDEY MR E,
REAFODRVERPCRABEED
B EM TESNZ5 | HEEY
F->TWET,

59



PBRTFFE) T 4#EORY HA RIEEEHICD @NOVARESE

| #HIRRIBEREOEERZZWL. BXOHOWIATHRRICEREBLANVEA 2TV, EXEFHHVRIRICEIIEELZMRENICHRET S
EIBHTVET,

HuFE i D HEE

TRl =Y EEIRE - TR
LE—)DHIEXEFE - EOERDOFR
E M OLEEDFESR EHET
570, WEETRMT 2 RIE L
EHEICEOTWET, ZOLHT
LABEDS ZEDTERVIELAE
MigBEHRICHERENTWET,

kXbL—HEYUT 4

KbL—HPEVUTAIZEDE, KD
EHERE A ARHLTVWET, BOR
DEFDHIZO, KOEE/, B -
BRFEL— b ZBIREL. AP~ ITEA
TIER| %MK, FFRtrl e EEH
BOYAILOBERIIBDHTWET,

R—N—L 2L DH#fEE

EENOERICLERBREZENL.
LHFEFTYR— T ELERS R
7 LTWEDQ D&/ ¢— hF—12
DERIBEBVATLIZ VS —D
R, ZWE®R - FREOBEFILAE
. R=n—=L ZXfLIZERY AT
9,

FSCORREE DKL

A0 EMmE ANTY ., BHH
AheTERLELYTEZHYSFIL
L ILFSCORAE 2= (J /-8 2 (F
LTWxd,

60



PYRTFE) T 4#EORMYHEA HEEEHICD @NOVARESE

| 229 7DFEETHSTIZ, BLHTZDRDBERICEESO LW —ERDPRBTEZLEITVET, REY7HFVENE LIE
F2REZEHRELEGITE70, i, X2y I7PEVOBRLEE2{BEL, BVEBOCYZHEELTVLET,

REEERRICERZHE - RE

HE#HZINZ D F EL B DIDITH
KPP REHEEERD EICFIEY D
BOG%E BT 2NPOEAFEEE
FEBEANTLAT T TR - F

7 kR=T71EBRAL. HRNEDR
BEEEER AT PRI TE
Bramg - RELELL,

EMFRTODEE

B - FAEMEPIEROEEME LT,
R - 8IB B HPEME#HZ 5 2
LIThA, #EANELTHESE~DA
EAEVWHIZOWTHIEELTWET,

SDGs%z ¥~ 3
77— ayTeRE

UHEEOFEIFICHEWT, it
EEZDFELNSDGsHEFENRSL T —
gvay TEEE, BREFED/S—
TA—RLREFESIZT75 7L —
LOBEZBLT, [D<BEE-
OMIEE] ITOWTEREFED D
ZENTEE L,

Xy VT7THA %R

FER - 5EFR - KETOF v U
TTFYA v DBEDOHEME L C[HSE
AL EVWS T FBL T, A
ERESEETDINED, EEH - A
ERICEETTWCHEBOXERL
TWEd,

61



HRTFFE) T HEDERY A L EHIC D

| 29y 7DEETH>TIZ, WLHTZOEDBERICEBES LW —ERPRETEZLEITVLET, RZy 7HFNEVE LI

@NOVARESE

I2RBEZEAHELEITS7-6, i, X4y 7PEVOERLEFEZREL. BVERBSCYZBELTVLET,

4

.-\‘ i ‘.“«u‘ﬁm

i H"il'l.

f

REXE

LHEBEEDA XY TV LA MTVIC
TFELMAITOEYEY HE%BIE,
FELEHAETEYAZBL T, £
EEODHIOSBEBMICOVWTERBE
ARV FTY,

B ERF TR E

BEEERAL TWDHHMEEIC,
BREEOREETE L THRA2006M
EXHT HHIE, RNRE F S
FHHOF L10F DI E, 2B DEHE
2. RRFEDICH L ZNZ N ERRI00
ARzEXfmLTWET,

WFLIZL )3
y . b

B TER @

FT Vs
\ NE's

&

HiEERED
bLy®rsyR—}

PHEIBICK 2 REEMMILO b

LyFd o 7aHdR—FLTWET,
[BASE X &Y 7ILHFH L NE] (2B
F60ETH26H ICHRE L7 Y
P EFR L TG LR TY,
g Y KELZBMEITER D EED
BFELWELTWET,

FEHEHEH

NN T DREEEHAS T E BN
I, HEDOFELAMITHISERFER

i, FEbIBIE, VT4V

FLZDORZOHE, FLRY 3y
TEH”F T4 ADODRFDIIH . F
DI FINDARZ/ER L BEEE &
L £ L7,

62



BRTFE)T4#EORY HA HEELEHICB @NOVARESE

| 29y 7DEETH>TIZ, WLHTZOEDBERICEBES LW —ERPRETEZLEITVLET, RZy 7HFNEVE LI
I2RBEZEAHELEITS7-6, i, X4y 7PEVOERLEFEZREL. BVERBSCYZBELTVLET,

BBT7 7 v AEBRIEM

20124, 2011E38 DHETHK L
T-REBE T KNERMNOEREZ TR
DIFLH&. RETCEZT 21EE
KRBT R AA | ERE - Sk
DR R E HF T, HITOEM
-7 7 v ZARBEDRE #1214

FERBICSIEFEFM

20205, FHE IO F T A I RO
AR DEETHIE A IEE T 2 7] A
ED, BEFATORBTEHRWE|E
FICEAL T, FEFRICERT S
EBRL A== BN EBEHT
BWERY ., #BARAOFERBERL Y

~FEFLE LT, LEl7,
V774 EERDZITAN [ESRRA D EALIEED

2022FE4R. AL T DEHEREH S
HNF=T 7 T A SEERE . FIERN
BELRANSTVDHDB26MHFETT
IFAND Z & EHRTE, 68IZ1F, FHE
AEhE LTI R A OFEIENS
ICAtMEEnE Lz, SBHEHAR
AR EBEL, AEXIEICEYHA
TEWY X4,

BEEIHO—BE LT, £k, BIE
HIBOEBERD-HICEB L 7L
WS EBWA S, EHRICHIEER
CHERE, BEBRZITOTWE
ERS

63



PYRTFFE) T 4#EODRMY HA HEEEHIC@ @NOVARESE

| HORAREZRETIEETHEZBEL. MLORELHE~OBERICRALET, F/. HEBRL B HORICTRESZEIT S
EVH HHEERZICELDIBOTHSI I L ZzEHL,. BLOWEREROLETHLET,

B -t EMEBE

ESER - LRI BREY DB %5
THLEENGE L TEBE - FAL
TWET, %ﬁ%ﬁ%%xoo%ﬁ
DRERREERIRT 270121, &
EATERLETENITZ <‘:7.‘J EFET

¥, BYILERICK > TlEZ S,

RERICTEIEWMNTENY £7,

GFTHRR - iR E

BRI (FHF) P REER)INE),
FFH(BIER), ZBNK - KRR
BB, HERIGoNERL
S UANEE, RE - BREICES £ T,

ZOEHIH S ZFHEZ DEHE
REERECEHRIZDEF—T7 %
BERICER) AnTWET,

ERRIH
SEBHITRIH BRIERS - FL X

Ta vy 7 TIEBTEREBEBIICEA,

EAVWEEAICHERYBATEY, 1B
RWHIR TR ERAIH ICERL
9,

ARy MZ&BXLEBDRIH

2016 F £ V). 2E OB Z —KEH

WL, 7AYoy aryeybEr oy
#V/hw HiEE %%ﬁ&ébﬁr
e b A VO AN o TR e A
;—b4m/+%%m%ﬂﬂﬁﬁ%o
CREENY Y TV, TEARLR
. ERfETHREICISMWEET
ARy NEBL T, S0 ESE
L& BRDWEIHICERY A TWE T,

64



HXFFEY T HEDEY A <L EHICD

@NOVARESE

| 29y 7DEETH>TIZ, WLHTZOEDBERICEBES LW —ERPRETEZLEITVLET, RZy 7HFNEVE LI
I2RBEZEAHELEITS7-6, i, X4y 7PEVOERLEFEZREL. BVERBSCYZBELTVLET,

B RAERKIFENFAIHE

FELPBRAIRICES 5 ETERIK
ENESAIEE, —RHIISERTED

LNTWBI2m] & WD BENL LH,

REEAERDZ WIRE THERZE
RIDHIETRBEEEZR DDA
HELFonEd,

B REEHE

FELNWNERZZEET HFED3IA3]
B Z <. 18 OEhEEHE % 5~ T7ERE.

BORAKRB#EZI~14HE D o IR L,

FrAEEhi5 4 5 2 E A AIBET T,

RE—Y v 2 —FIE
(/3% v X)

HHEO-OICFELERE -2y

2—ICFBIF BB E0ERAESHENE
B, HENMEE/-WVEWEHZ, E
ARTATRT=ICBEVWTH—A
VDEUNEBIFRRBZEITWET,

SHEOBFARNMEEYR—F

BUHEOBRAREOISE VR T
LHARO%EHE, BT E PR
EPOUYA, BYREUSEH & Lo
oo EISE DREHE P WA O IG
CLTLWEYd,

65



YRT7FE) T14#EDORY HA B FREIE EHICD @NOVARESE

| 29y 7DEETH>TIZ, WLHTZOEDBERICEBES LW —ERPRETEZLEITVLET, RZy 7HFNEVE LI
I2RBEZEAHELEITS7-6, i, X4y 7PEVOERLEFEZREL. BVERBSCYZBELTVLET,

B EERENE
(/NL—ELERY2—v3aY)

[fBWA, iIZ|xT—~IC, BAkA
HETLCHTREERECEET S
FIZ—EFEDA N> b, 1008-%28B2 %
FEZROFRAL L, RRAELRLO%E
Ny Ty 7L, BEAELTWET,
201921, /=T 4 FLXDL Y~
ZINY—EXZIRE L 72322 AMLE
BoitdBarkeEL £ L1,

7V—x—-J v MHIE

B A EH LSS0, AMERR
LWEBEBAHANA > b T %y b LEIC
SKRANLE"#BETEDV AT L,
REICEHREE 724y 71d, £
AICEILEB I ML, RAZE E
BEiEEREEY) AL, B EE T
5ZENTEET,

BCHREHIE

WEDEKICHERELTWSA, L
TEYVTRTYTHRBICHIZY
SHBOGELEEBECHENH LN E
THRETEAMLEA, BEHEET
ITTAEEGHEF v U THERICES
TWEd,

FEED Y 7 —WBINZEHE

REEA, T4 LRALT >V

P—ERDHEEWNRIC, BHIEETE
DR —E 2D 7 —ILS
ERICHELRBMEZRAIAAET
FHRT B, SIMICDERBEXR
BRELEE, a7 —ILHEBEE R
L-BCH#EZEL TULWET,

66



HRT7FE) To4#EDRY A B FREIE LEDHICB @NOVARESE

| Ry 7DEETH->TIZ, BLHTZDEDBERICKES LW —ERPRUTEZLEIATVET, RZy 7HVEVELIE
ITR3REZEAHELEGEITS7=0, . R4y 7PEVOERLETZEEL. OB OCYZHEELTVLET,

JnRb—Eary7FRE (NaY) s 10B ERIT
i FRHL0FITZEL /BT L,
ZDINBEE BHICEB L 72H 2 RA
RHAD A =T8T BARITE
AELTWET,

EEICHT 2ERPCIRIG TFEALT
By — K. R#EtziE) B 7oEmRE
e, EHEN—FEZIRYRYIEX
ELTIREL., FHEORITREK, &
STERIIHERETERET I L LD
2. 4> b T3y FTRE, HEN
EDOLIBEEIZRONY T AE
VBZMEZZEITTW20N %25
ZEIZLY, BoEERTDE-D
FIiZm->TWEd,

RAMVTZ9F7F4 R

FLRa—7 13— b, BEERXDS

FoZvg, LRI ARV MC

BPWT, BEFENERHhEN A LHE

MrHNE, BREFIIHERETE

ElL.oAVEIxy bTHELTL

9, EBLTCELFL Yy UHBEA

EhE82Z LT, ABIIEERS

Ly, ¥F-ldgFETiianwtLy

CORIBICHEFLTULET, 67




$RFFEY T A HEDRY S/ BB - S~ F—LEHICD @®NOVARESE

| SEELN—FF—DEOHADPH>TZZF/ NL—EHFBEETRIERXDPERTEZEDL D, TRTODRTF—IFTAE—DSHEHES
NBACETHYEITZ-H, AV TFATVAOBEEY L—arydy 7OBEICSEFHALTVWET,

BEEREEOEE

LR —X&IBR L. Y —E XM
r-BEEEREERLICORITE-D
HERFIR S T Tl A . BERICS
LIz A MICWEBT > — h &=
Mo HAXT—HP—EXtLVE—T
E5 - oS 2. HROKEBFIIC
BEEL, EBAES LB - Y —
ERoEEIZORIFTWET,

ZHRIEN DX

LGBTQ#R XL ® & ¥ 2 kA I{EER
I L, HE—AD &Y DEEE R
O, BORIOBERICEY HK-o> 72X
G TEDLHOHHMEZEREL T E
ER

ARG

IEFIEEFOBEESEE2T L.
KECEBNMUOERE, NIER
BEEHITD LS BTHBESGIFIR
CAREREG|ITTEERWD TR %
TWELA, RIETEHHEBEER
SO, BWIELENE L UG %
TWET,

68



I XiEHR (IFRS)

75 EUNES @A)

SR @AM

EHEIBRE %

LHAMIER @M

LHARIIEZEE (%)

MEATHEER @

2018 F12 A H#A

18,388

2,300

12.5%

1,074

5.8%

3,854

2019 F£12R 1A

17,405

2,020

11.6%

1,313

7.5%

3,829

2020F12H HA

7,334

-3,942

-53.7%

-2,948

-40.2%

1,664

2021F12 B HA

11,191

822

7.3%

374

3.3%

3,087

@NOVARESE

202212 B HA

17,222

2,176

16.1%

1,657

9.6%

4,660
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