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AT

—HNENEZO—OFiE, FE. HE. BFHAREINHREFFERMMEE T BT ER
Ao EIMASE LEREFREIWRARE, Bf—FREWRIERNEIEBA, NISEFANA+RE/\+H
%, ARG, HEBZAIZ, IAE GDP WRRHAZEIAEI 50% FE 79%, BRRT2HEHZ.

FAM, MRADEBIGNZ SN, ML F 2B TR EE B LRI 5 B EEEN TR Z 5

Brandmine XIUATIARIEWEMEIE. TUHRBEERAORTEITT RAMIE, E/NKRZOHEEMHIR
ALY BENFELAREFITFRNEEBLERNBAESEHERE ——HPRY —FATFE=
AT BRIt AFRER TS UL, ERRTFRFEEENETEAETOMN, PENSX—SENL
B, REIEE—Z %, ENES/\ %, BTZHEHE % SMMZ, XE2—FHIURERNRITRMIES G

eI REMeItl. ENEHRAN. B ——XZHELKE _+EN+RE—EE FREF R
KRS, NSESNEE—KHRERE.

XEENT RS HBIMIE PitchBook. Crunchbase B Capital IQ Z £o ENIMKIEZINMER, SIKCTER,
B 2% = 3% B ALEEBIRSNRZE. HRE 97% =F 98%, IEEHNFARENIR,

RAGHHE—TBRATHiE PERE 3% NRIXEIHBARNERITY; ENERX—LEFIN 15% F
21%; EICEER, 70% HREEWRZEMERERGR. REEWEAEE_ANEFERON =M,
REBARINR 12%, X5 2026 FHARAIM, MMEEAFRRKREHR T TEST TESR—X
HIERNEEEZEERITE, MERAZELFEEABR THEEFE,

BB AEACREBHIETUN, MERE, —OZOFEZOZHFE, =+HERIERAIENFBINEIEEY,
BERMAERE, FhiE ZRIZRTNERBINIRBAPRR, ENETX—H#EZNESE. RiAiE
EEREMIgEUBNXIDRANREE, BERPFHNRIEER STERIT.

ZAEl, SEmEVE,
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A DRI —— RN i

BRI ARISEERL, HIFAOFNER, MEECRIVIRE: HREFRERGE=TFHE%E
BOREETHLUZITBIHEL, SEMMXERERNEIEA, WSEERTEE.

Bl 1A — B R RS a3

I e 4 7 1
MR, =+E, —RESRENIEA.

I, - -

-
I
B v )

1960 1970 1980 1990 2000 2010

7R BINERER, 97E 30 EE O, H&: Brandmine 531,

NRENGRBEIFNXZA EEHF—ENZHRIEAGHINEMMERER. B 1A PEREMITRE—K
RREILEM A URERIVEIBRARENH LN, XBAETEORFNEIRT R, METHRERY
BB, ERIRBEEATRCIBA, ISEBEE+T. RNTHELTS —MRFERNRE, EE
TFIRERA. HEENFETIHEIIABHE,
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B 1B — SII8 A RIS

Bl4E A1 2026 AERBRIR

ARZHAFIB A FEIEH N ENBIEEXIE]
EUE O

*— AHE (64D

RES 2 &

HE

Feall (ShF

ENE

45 50 55 60 65 70 75 80 85 90
BlEE A 2026 FEEHS

FHEERIENE R AT RREE MRS, SO (60-75 %) EFZExELRREEWAEREGN IHEIESE
bRzt B : Brandmine 3o

HE: =4, = IRHB AR

—ht/\&E, RELWEFE/LETE, BERERBINEF E. BN EFHUREAFBMERETX—T. £
I HEN—T/\NEN —BAN TR TMBIEE—h/\\EN—F/\8/\TH/\F1, HERIEKE—
F%, BERIANTEER TR, —H/\tHF, —IBRAEALRNKERMML T HFE 2AFFRE
93% HIBEH,

—hA=EF, BNFREKEIRT TERI-——BAER. B8R, MRDFHNBFERES T EEE.
FHAOXRERNBILAZTEXTHEFES], BRBTURELFEAE A BA+ERR, FEL 0%
HRF—EBATARMERWARIEEE, EASHELREELIIL,

—OO—FMAN WTO #H—F MR T E=KE#. AERIETIIEINET SEEMR —hI/\FEBI 15% Bk
AEZOOtLEMN 63%, NESH, FEMELIVHEXBAFEERAR, S2EEIAY 92.3%, TET
60% BY GDP. 70% RYBIFTF AN 80% BYERLL, E# (guochao) BENEH PRI T RIIMA T FmME
MES: PESLREEREDZNOTM ZOZOF 35.8% BAE_O_FM 56.1%, AStmhd
Bel GEFEREEZRHDNERN 76% (MB/EE, 2024 F),

F—RORE (1978—1992 &) HIBIIAAINS 65 E 78 % ; F K (1992—2001 ) MIBIAA 53 E 655,
WEFLEERNA LR H—F IR T REEREY: SIONEMBXAEL, BEEHATERE. &
W& REBEK G, PESEBE=AFBEURERK+TERERK,
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ENREE: B i Lrysbz=

ENERRINEEU—AA—F M. BINCHEERETE=ZAEOEN, HEMBBKETN FRHER
THMHAEERGBIEHIETESR . TIFRIRAMRER, SMEERRFREMIE, QAEEMEE —
NADFIRIE 40%, —hAEFBIE 47%——XBZEL ERFEIEIINZELZ, —HE AR KALE
T T EREBMEIKBIAF.

ENESXIAE ATF=a0+ARP/MEek, 3k 30% 89 GDP, BRAMIZATAERIZ/I\TA A K
FRE BRI Rk (1T E0A 79% BY GDP, AeIkmESttfl. EEARUREIIASIBARE (EF 1955 F
1975 FiE) WSFERBS1E 71 S, FEEFATIRLEATORH. EPRE 15% E 21% HBEIERFHEIT
%, IXB 1% BB AANREEXSMARER, StEN, REASNHBELERTFHE: ENEHEERT
IHAFAE RGN A 5 5EEITE ZOZEHIE 38% (Equirus Capital) , EDIEMIEE A EERIFR—— BT
EFZENBH R AR,

W ATz

BT HNAEIIIHIEHNENTY, MERRAFMMBNER, —H/U\EN (&%) SIbE8E
HFABWL (1992—-1994 F) BY —ARFRPARBPUWEANFAIAZF. BUSHEM—HNOFENZ+/\B
INTREEZE—AAREN_B-+HBFR, INSEAD WAL, EZE 2018 &, BT HRELWEITAAR
IERN S 56 F——LFLBEE—ROIBA, FEREHEMNEED,

ASRHEF AN — MRS, MIAEFE. ENE. REIViBREHEELL, 2022 FLK, BIWERE
IRt SBUAPRPIRER K, THMARAMREFERMOR, REFETIRIITE XPIEROHETH
mh®, EDHMEETHEANGISKBRIURHENSR, SPHEATmEERRREYROER 5
EEM ZOZ—F89 31% MAZEZOZ=FM 64% (AS)), EX—H KOEFEMERRNEEFRREZH,

IR A8 NEHGE ™ 5N IR

FRIZNHEENEHR. FABRGH-——BRINERAL. HRE. SRATMNIFREN NFHEF—
EHERRLLHINRMABLIME, BFEERENEE, EELEE_REL=AEHR, EEATRA
TENMKEITHE 61.7% B EHBEIE, REN 53.3%. HXMRNEASHLLEN, HRFMRM
TR B

FR—NTEZOOOFENIMAERE) T REPIEENFIE W 898 A—30% 53 E 65 %, [ETEFHA
A& O,

L& R
SR T SR A EM U0 A — THET I EERSEMML, BHES (RETARZ)

R, WMRIREAFHFEERRN 37 F——BLLZT, XEN 61 F, Bilh 82 F——BIRMNLTE
— o BRSBITHTIREENMKERIEZEEMS F—RIEEADRERERRHN,

—NNOFFR=THBENEAN, SRELZKL+—57T. XPRFSAFZK,
AR, X AOFZHEAR,

I ABAMEEUR: 2026 EEHMXFRLGIE
IS ABAMERER . 2026 FEMXFARIE
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X /R

FES—E (1978—1992 £F)
FES TR (19922001 £F)
ENEEBBM (1991—2005 £F)
BEHFAE N (1985—1999 £F)
AREIESMRIRE (1990—2000
)

AREEE NEE (1990 &51)

EMEER
EREFR

R IHIE / Nt ETS
ENELFERLNE
HEEA /| DI EK
SRR Tl 1k

[EIERIRIL

2026 FFHE
65—78 %
53—65 %
51-71%
60—75 H LA £
53—65 %

70—100 & LA E
(CILEYN)

ERE O
HT——-E%BE5e
2026—2040

HTE 2035 F

T ——hEBEa =R
2026—2040

BEHF=ALEHETH
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B0 R ——BRA R, FAiBiE
e

WA AESERRIERAR T — P —EHIEE . QIR AREREVEEZERS, BXLeKEERE
WA E, ERBAX—IIRMTEE.

PRI

KigE W EEENNE SR =+ FEZTIRII A FFRENIE: £ 30% MKRIEEILEEERESE MK, 12%
E 13% FIFE=1, 3% E 5% FEMEK (Ward, 1987 &F; EEXKEWHATE; BERAE), PwC 2023
FLEFREEWIAEES 82 MIK. 2,043 151K, KINN 34% HETE. RXEBMIMND@ERIEE
itkl. 2ESEERN, 70% BWREGIBZEMEREEAR, B ARISKIE CEO REIBAKITR.

Wikt e REER I BA G

BMXEAEEEERRT, WHHHREEGE. PERRRIGHESG: NE 3% NREEWVIHHERERN
feitkl, 16% BMP itk (CKGSB/PwC). EEH, 64% MRl TeRRB LAY, ENERIF: 15% E
21% B ERNERLE R, BEFRE—FAEEMIT.

ENEEIE—MEANERL: FEBRUERNEIE ABFRENE AT ORANNZ], 18975 D2 BHREME
REINIIR BB A E T FRA IINE & ——EE - IR T IR RN R E T

FEIRAMXEX L LRIE, FrxmiEIaREMIEERH—DME T ikt PE. ReLMBNER XXk
FIHRIETETARABIXURT; F—REIWETEALHATBEAIMIT; KmHUINEZEEAAL E
&; URCEssREREMIRE—PE. EEDERNMENEERE. EFltuEsERAENATE, B
I ERIBEME T

IR S SERER

BIRIBT T — P XREIFIL. TFRIT 2024 F (2SN ERS) KM, £IK 78% KIS AR EHEHFR
FRFREN—— X — M FEENERE 79%, ATIREARFEENHR T BB RIS 56% NELFITETF LK
FIKE, BERITHFRRZT. PELSIEAXNIMNBFAARIER ESTH X HEIT——EM]
A EF B AT EE. FE 80% WEZRKERRFREMRKTI; TENE, B 7% BIAN
HEXSMARKRE L. QI ANERSFRXNERZEREE, FEHITNRE, ME—MEHEHE

—ERFHRUTZiHE L NHES M EBR R KRR

FE5% 2026 FE_ARNWAR EHHREE WD ITENE T X—¥H, #BILAKE CEO R1E 29% HER T El
ETME, METLIERIE CEO BIRITHE N 39%, HMMEEHEERN, BARLIRTEY FES.7 P PESE—F
RRARBEREASEGHIT T, MERANCHFERZVENZRRN.

X—IFIEE— KR AENETL. I, MEZE (Anastasia Liew) F—HEAEEINTERRE

(Bengawan Solo) , FEITEMXERTEREZEENEIERmE—DO+RRIIE, LII=FTEEAN
RERNEHRTY, FESATEEEERETLRR, WSFLt+/\%. E—OZRAFH—RIHTRFWIAKR
feipll, Wis: “UNRICERETIE, HRMBSTIF. MRAT, BIHERBR. "WHFEEERBEI &
E10E, ) LFFHE5T IS, EXEEAEANEREKIER TR, EREFERIZH, L

© Brandmine 2026 8



BRANDMINE | B RZ T | Bla A fZ 2GR

FretlFiaZ anagAR - Xial —— BRI AR, FAMBRNINTEMET, M XKE, LFERR

sk
NO

EREESE. SHMXERIILL
ERESEE: SMXERLL

27
HE

ENEE
FiNEaNig

T EM

HEH
xE (BR4A)

KAk 6DP HEb
£ 60%

249 79%

45%—70% (&%
)

£ 60%

£921% (Fp/hil)
54%

IEzUfeitRILLH

BEHAIt R 3%; #0F
1%l 16%

15%—21% IET%

58%—78% (&%
=)

£915% BEfREE =
=

F—Kellk, FTih
34%—39% IET\

BbHILERR
80% HYEE —RRIRM R E 4%

1R 7% BILR A N EIE X SNSRI
BHXEERE; PERIEHR

KIREERE, EXALIESS

BUATFEBNUE RIS E RN
2 BERIRHMERRDIER
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o =iy BESTA R G ER RIX— IR
AN ARG VLT AR —R#. REREMWMERN, MIHBRER,

B HE R

PitchBook. Crunchbase [ Capital IQ EESIFEXB AEWERN: BMHERNMFLIE. EFEIESFLEENMS
BEFELHHRE. AXFAFIENEIBAETFSE BN, —MREBARTS. 2B INE 2% = 3% Bk
BEISIRISHMIREE, MENFERERSIMB 97% E 98%s,

Brandmine MU AFIZEWEMEIE. ITUHIBEERAORTIIFIE, EARLOERTREELL AR
NFEABFAETFIFRANBEBEAETHNENEAESEERE MM ——HPO—FATE=ZRATMEIEA
FRER TS UL, BERKTFERHNGEAEOR, XEEERRT ELHSIENOR: FEREEGEMH
FRTEMAIGEERS, RELMENENRIFERZFFOER—EHMAIEERER.

TRERTMNRLERLSEFFTEFHICINAETFHEMEENRHEE. UREAG: REEME
BRESAATEEA, BEEEAETULEW G, HETUIHERSIIEAESHPIENZEMELTEX
SR ——HpRE D AEEI. B2B RIS AFSIIE A IERIBL AT,

i RECLEE HARMHNRE (s5Me. 8] BIAA 50+% HIRERERE
BAES. ZlEERE)
FE ~5700 5 ~19,000-31,000 ~14,000-22,000 h
Rl ~7060 5 /MR ~4,000-7,000 ~2,500-5,000 Fh{E
I
ENE ~6340 FH/ IR ~3,500-5,000 ~1,500-3,000 A1
Y
BT ~600 5 ~1,500-2,000 ~1,000-1,500 I
&it — ~28,000-45,000 ~19,000-35,000 —

HRRE: FEERTIREEREE. BT BB E/SPARK-Interfax. ENEM W ESZER/Udyam. ENJE BPS/ZRE
OSMEP/E3RFEIL DOSM/HEiFESRITEE, B8 INSEAD. CKGSB. PwC RIEEWIAZE. WMIERRKETAHIT=AWIE, TF
AR EEITRRMESRI MRS, TBAEILI: Brandmine HIAFIES M, 2026 & 3 Bo

BREFR: PEEXTHREEERER. BT BRI E/SPARK-Interfax. ENE I ZESEEB/Udyam. EN
[€ BPS/Z=[E OSMEP/S3RFEIL DOSM/AEFESEITEE, S8R INSEAD. CKGSB. PwC Kk AZE. HLE5T
RiETAHIT=ZARIL. REPANPAUGIT; AIEETRRMRES RN ENEIETSE, TBAELL:
Brandmine TiiZFIE 2, 2026 & 3 B,

PETHE L SEETSMA——CtRNEREE——BERRFEEEERRE: 1XF 21% HPEREEL
WAEAERTL, MEXTKTR 49%, XEREHEEW, ARAETULNER I, FE58m
BMETHAESZAEEIE 0.1% E 0.2% Z5|—FERURANEL, LEHEBTEUTHIS,
HERAIZE LREATIRFE MR 5 B SRR EFT R

TR HRER L M 5274

IR AR E 2R PE 3R MM ——L Catterton. Kedaara Capital. Navis Capital Partners—— &8 AFFFRRE
KRR ZHMELEKFI X R ILE, MIEEIBE. Kedaara NBIIBA B AHRR, 2B “FIEAETA
7y, BRSGMTIAE”, FERFENBDHIN, FIEHRBAR SRR,
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NERALFREBE—EMARES: RIEMARRERNEDERSLATE, TRMNERMHEEFHE
BERGUAR, XEARDHERNERE LBERBELEEES ANMRESR, X—ROFIFRKZHAT
HZR - ZBEEATEEENERANTHIEEREREL B ARAER. RRET—HFUAIEIE
2 MR E K. HEMEITE. ZESHUERSE. PE RS TER——LILRIMKRER—HIHRER

Bo EX—HBTRFEYNAOFESIE, EEFEFEA AT IRFARE.

KRB BRI

BEWHFHHRAENIVELNZ: “BlTBIXRRN S, MIFRERE. "XE2XLF——EEHIE
TEENEX., UXFNEMBRZM, ZRTMEREMEVABINEZLR . EEIEAERTTIL. s
MESHRASMMIEERE. ST "AHHIERRE. PIRRATHAT. BEZ&HHREIRE
AP ——XEERIERRZ, ARRANENRZNE, MEERNSEEAREFENEEBIEE]

EfrER AT AN A+/\ENF R A A SHIERE TRANRIL: EEMGEERMIZENT,
ER R A RS ——F¢THis PE BERARE 500 1521 15%, B MSCI #4miAissk 16% (Cole FA,
(EERIE), 2023 F), XERNTNELEER, BREFENL, BEETENBIIRGEIR.

155 bk

REHANEIBIREMIZHURIEETT, BHUSRIEMENIENREE R, I AERRBIEZUBEE. D
ERAITIE. #rEiE. RiE. ShE HEAEURSBTHEMES R, BLELIEARE. i1
AL, MIINEATERHA——XEEREFEN, BEFETRIEMRLENEIFRNEIE
FRZHo

NBERERRAXNFEN AR, ERMRARENLITE, XBEIR—CBATE. RESS. F&EE
BE. XOEIEHFESRMEFHIFERNES——FENEXWARFNESEHERR, MmAERERN B RE
%o

© Brandmine 2026 11
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—

e

D9EE gy s IR EEE —— =1 JUEF A L
HE, @ a{eE ek

—OZOEZOZafFE, EL=THEREIENMENEH ——RERFEMWIER: SERWE (2
EHIHER) . PENC DERIUGE. AFF L. BAFFKEEEAUKERER (BIBAEE. BE~$NER
PR ——EFBTHRFH. FE. EMRBELLIBAZSEEREVHRENREE. IMNMIRZ R
BiREARAMEY ZHZET. XEFHAIERE—USIER LEZIR——IPO. BEFHWNS DML
B A B TEHATRNEH ——EBENHZR—EE: E—E0MNE S DFTERILILAEEE
1o BMEHEEARENFE—RENENFREIN, TEEHLUEREFZMTHR.

EI& 2 - FREMEGS R

39 LB WA PR G AT, 2020-2025 4F)

ERTUERETFEES——HEERZE L%

8

. 6
. 4
3
2
: I II 1

ESueShiardT aahd R IR} B 15 S AR HERm AEBESHE

BEZY BFE WHE 8FEL

a3 19 he AT

39 EEEFRENEM (2020-2025 ), BIREZRATRENET 200 12370, TEIHIELMR. FIR: Brandmine $31fo

AT B2 EHNE

—O=—%—RtH, AFHREIENULR@ENLIRARBIISERERIX (Andrey Trubnikov)
EFFEEL AL, REBR, thN+—%, tRBEFESH, wERENL, BRE,
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BAPBEFIE (Natura Siberica) ERIEHAFEWSN—BNHZAH (WEZ1Z%ET), AEN—THEEER
T skU, BERANTEAT, FATZSTERFRDHERE. FHEHEHMAXTABRBRGEELSARR
X7t MAMERERN, SHRZEASEN, FTORIELRRE. REEFLSHE=ZRIEREIKERE™
HBAFKREIFE——BENERILEHOERREH. S LNENE, WR—I AR5 IANRE R
EEMHTRET En+EHN+RZABINFIR, FEFEHEMXEZHMIBEAEARET. SRIT 777,
DHBFRAFF R EEAHAE,

—O=—F/)\B, BHETHRANGET. PROAESNKRETEN+) VNSREFR——57 ERTHIZESER,
101 AMKBR— I AT —H QA EIRIEMEEEAMSERKE”, \+RIIEXA, Zi#IFEELR Monoprix. 1€
21 Holland & Barrett F1Z[E Whole Foods FI AR IETE MINER B I E#E.

HERFRIANEERREZ S, AOK R4 (AFK Sistema) U =FEBERAETKEMY T REFEAT——HER
JFEMERKREANMGE, FEI-+ONER, NE—HBMREXEXHE, @BEMZ5FRETHNER
SRR,

EXM@ESKDENTZNEREE, BHUALETT. EERERENEESZRH T WE CEo, BAFEM
FEARZ RIS, MBAXFHERENNZELR: — P EIETIEANE. KETABAIMXRIZER
tlieA, WECBARRREAAREEARH . XREWHERITHNESR, ALZERIMEVERE,

AR 7 At 21 57 - AR SR

BT FFEX (Boris Titov) FOONEWME T HRT HHEREARERERX, BFEITEMREEED
HREMEELSHSERE. —O——F, tMRESHRSHEAEWKNFIRIFER, ALKRLTH
ARE AT R——MEZ R EREE, 5EABBFILIERRER.

fthey) LF 4R (Pavel) —— BEEMAF=IRITHHMRITR, B-_OOIFEEMALSZ—F=0O
—_FHEERZER, —O—AFHEEH. BEHRE 57.8% BIRIN, MAERRNRT 32%, LERZ:
ERLERNAFT T, AHEG-ARRERE —OZHNFRFNLRN—BE+EZETHRAT (BFPHE
THEN) , FEGIE 43%. RABEHNEEFEDG, iR T —Fhmtk.

X RERMIEANYINER: BWHIMA R, HEIMNIERAIEHREIEA, MZENSIMRARETH
R, UREERRTENRL SR,

+ J\AEMITiHCUE . Forest Essentials > i =&

HF=ERITFZOO/\FWE T ENEELER B IRPEEIL MAE Forest Essentials (E Mira Kulkarni 8113Z)
20% HIRGIY, X—XBRZFHHE 49%, AT _OZNEFERHELEWE, X+/\FEMEELk, BRTENM
MHIZRIB A RERR SIS ESAEFERE, XHHIREERR, TAMYIEEREBEIBAZE
EHNTEE.

DI ERWIEEIC B X — U s IR ZBINRELE D, HEIF=5/Forest Essentials. Puig/Kama
Ayurveda. ITC/Yoga Bar F1S LR /fBFEE4 (Phuclong), HFRAT HMEBEAR. REEZIFTHSEK
WHE A ——ERE EBXHBERNIER AT, RTHRBAREELEEFANES—FEA RNE

Ko

BB K . Paragon Corporation

S5WIBE&ER, RENERFILA Paragon Corporation—3%/RIGTIIR- 7R EE4F (Nurhayati Subakat)
NAE], BE+O N RE, EB—ANTA, EHERAT LTI LIEA=MMDE, MEKSINIMIE
X, AEBFRFESETFP—BEEXRFAZMEASNER LW FL, EERITRONN, SEMEREIR
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AX—TR. XERMAR——EEEN AT EABBKEPIAMERE——2BRZHE, KBWEE
BE, INREZBUIKARRARIR AN ERBERMH,

K B2 5 BiEREi eSS i

XS RREMRLTI. E=TNESEIENSEGD, BUSHERSEERER. WWMHIETRL
Catterton EERFHE. ENEMENERAILNI S, ENET 2IKEMANHEEMEIRAE T L8 A mhE
REAMA B EBNE.

(HEREEERRK. F=HLESFSE (Sabyasachi Couture) —OQOZ—FEMITH ——51% BB HELA BT
EEHIAY W B E ——NENERFBE LR ARBIEET 2.8 fEEIR. 15 S EBITDANEHE, E5H _0O_H
FEMPINEI, PRKEEIH ZRREELIERERITS 9%. KERATREERAE, FEHIBIREN
EHHIR .
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Hhaksr: NEREANER

BB AR ARRBAKGNAE. iy PE ESMAREEGER T — i EIR. BORZKITH .

ZEHR, IETMRENE., BritE R —EEREBEE W HiAtIn A E R mEE R X—3E5]89 PE [0
R’—TXH. XPH. E=FMIHEFEERAR—AH, EffERABA+H/\FRAASHIEER, #
M1 PE 2 IRR 1K 13.4%, HERARE 500 3838 15%——HMHF NN, CliRES; BHRMEERSR, &
NHEE (Cole FA, (BIERE), 2023 F), HERETW PE LL 2.3 & MOIC BFIETILRIEZE (QIHFEX
B)o FANBIER T “MEM"— A ERZRITEMIHERZEZRENFIERI, ENITLsw E
19%——MEEETIGIEEIE T X—S. ZREAR LT —2: EASHEEAERINTIHITHT—
MNRBIEMEME . FHH-ARREEREERILK 43%; BARMAMNTELKBIYZNTHET. &
ARETL, REHG—ETFEHRSEBNEIRFGIEZEZAER.

KFER, UBEFH. REREFERHANEERNELY, SKERESHFRRT——MXIGRBEILXR. 1]
ZBEREAR. RERTHNNED. FREHRHAIFFFE——ERREMHEDIEE. ENETLERT
PXERHIEE L. RRNBBTRURESRECHA, MIEFIE-HIELTE. URENMBRER
MEBHIA.

DMEBNR, EEET. HIF=ZZUWY Forest Essentials BT +/\F. XFABRHER——XZOIBAETSE
A EERIRIMET R, AERNNES, FENEEETIRLERTER S K ERMBEMEILXRBIM
B,
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