


.....

80
R
£ I
-
W = -

=<0
S o =
thR_ T..8

a\ A Ll
&QZWZZ% N
— H X T HH I o0 X o —
O K o om E N 21 ® m
O T K 4 8 0 H X ® H H
C ¥ of AU M fo K{ %! of Wo npo
O T 4 H KB T T 4 T o
= xexexexexeﬂlm_.mem_l__._n
L 3 33 3 38 T 4 H < B

LN
¥p) »
100
= 7
o — K
S B0 i
(@) > X0 ol
N§ o= o
O W joll = 4
E [0 TR NS
0) S — 1 oK a2 H <
= U O
O o =0 oK MWOR ol Woo
Z| 2 ruaEe EBhe
O O © X g @B 8 o X up
S O ®ER R =X g By
C R RKmzm @ g5
O Sinsaomiany
C (W R - < ol o X X KX <X O
QO L P 3 0f & ol © &= of o K-

JIE1M 35

]

L5
o

O] YOI HEZ A LtM (2F) 33

2EALO] ZEAME 1A 34
L& 2| 22| xte| 2P &y



202 NOROO
HOLDINGS

767 87153

2021.01.01~2021.12. 31




4 F-zEIA

ro

oty L7t

HRs A UHOIE BR0D L2 YA HT767| I FREH0 HMFN FRUSH 2N YXIAS CHAIsH0]

Ml OfH3| 22LHCOVID-19) HE|2} Atef X402 Haj
ok UEUICL 954 215, ABAOIM 23, AT 43 BoHL 2L 3¢
2L00f MDY 218 SEE E2150] 22| Aeio] HY Ep

ol2i3t o2 0|5 L2 g0 2t e
£ A9 OPHStE Sof 4% JlEtg 1AoHE S o e
9,529, YRI0[2| 2679, T7120/%) 107942 TGO, OISR Ol AYEY SOIME 2o L
QU= TS Qo - 2ot 2D OfofoH FAIH 2AFSIABLIC,

— - —

AJREX[HE) SHH2 2RO OZ ZOIBIoI] = AMTIAIY] HEO|A]
ol0] A= dIE AHFUSUIC Xt

—

=

3 021, Xl /= 22U HE0] 2ol MAl SHIH 2= M0 FHotE A012ks VYT UAAX|T, FL AH|2t
47| B|ES oM BEWSI T HWSIAO| BEAINS ruidt K4S 302 HOILICH 0] 9I|20ME L2

— = Jt—p

5o Jot AN O30 H0k2 MES HIPCZ 100 J[¥C 2 Eof6h)| QIgh =S Al&oh L 210]0,

54

= [ H—— — 7 1=
"AEME NOROO, O2i&X NOROO"'E 2022d JYX|EZ A1 CH29| 30HX| siA 2 E X XIs| LDt
X} gt
Xm, D& X0 22 ZHWH Yot 02 M8Y S8 E22 Soll X482l EME OrEst &Lt
X SFrAtY2 XIMICH A% 20F0f| HEst0] Rt/ AA] S49 *r%JIHP" Otefdte, 0|5 AXiQt FHett
HIE g MESH0] DRI Xty D12 34 S S sEBAS 0iE St R&D 42 Sl
S 2ol Lot m =gt M"J?E% Aot LHARLE Sl 2

AIZ UEXMES WO 38 U= &
JHAIHQ! 8ot HES 0|0 LIS U

=M, 2904 % 5 L2AE Soll RPILHUME QHEHOZ MUFHIL HH LSOt & HIZ Mol &2 AE
LcH 22 HHY Ol MEH MHHEE = 2ol W23 HSot, WA E L Hof| iB|51] IoiME= O &8
M= YEH £ A= J1Y0] E[0{0F ZLITE. O]E 2o IR AT Y %.*_‘?'_% oty 3G XEZ 280t 00 HAH
AP S USORUELILE L3t 58 EL NSHOZ FTHCH HEE M2 D2 M-S =0l HEX
£|0] FA2] =) X CHEHSI0) 2EO] & AAYLITY,

A, X405 BB S 9ot ESGEBHHE TS Lot ELITt. 22 21¢2 BIXRH 10t 7| S Eooh=
ot=02 B5tl A0H, E5| &F Ol#7t FFRHOM ESGEY $R40| O BAE 1 QUASLICE O]t
AILHY S S0 25 . IE2 ESGUY 22 S A H5t - Atg] - XU = 20FE ESGE Y E20|EE
X|& FXoiZtE LT, O 2ot St=0|YX|Bi 2 0] 2ot 2021.3 SHII1Y ESG BorEMoIM =2 2FAL4
LROQIEE= 22 S2SE ASEE 48 & UUSLICE SHE XTI 22 FA0H SH0| 5 IF XHA2
ESGEYS 2ISY 2 2M AR JHXIYE0| B Oj e L2 242 SF&EFLITh

25012 ool 812 K222 M L6 718 V|22 HiE &+
E

Qo T FFUSO| wistol OfEIL RIS HE{Taln, S A2} W20| WHBHAIZ I ULLict
JEAS

REZZIA EOIAL 3 & o & X|
20223 38 25¢ HEOIA B3 2 2




L p—

OROO

1
lolding
S (

@‘ |




Review

gIAtel oiet /08

IYel ot gt/ 11

DB, XS % D12 ALY
512 3L2F ST Y TAYER /12
S} CHAE 28 / 13

OIAI. al DF*I-‘E)E%I-/ 13

CHEEBI /15

S, 2IAL Y KB Ei SIAO| XFSIMC| EFSIMOl Ciet S
FHHX S/ 16

=t/ 15

2| 20 42 SQotAtE /16
J|EF SO 2 STt AR/ 16

6 Fr=g94



202 NOROO
HOLDINGS

M767| %715553

2021, 01, 01~2021.12. 31

2021 Annual Report 7



) =<
T o
= ~
= g
o7 <
Dl i0)
I *
S} Offu
DI. ujo
3 o o
=< o0 ___.ﬁ_v._*w
DS o
< o
o o ujo 1
) — 5
z 7 |
~ o A|_ J
v = .MA_ =
m% N R B D
AR < o ol 2
= TR N A
a = N o o ol
EaR o = < o A}
o 5N X gl ar H < of
< ) B D iy < ol 2 o)l
> T o= o X ® %0 = m A =
— o —=- o Wo o % &I <t o0 o <
5.0 g @ 2 0T s N ogo Al on o 20
o > PO o .- < x o T wg oUE o R OX
Q - R4 < o0 Mo o @ T w3 80 /Y O N0 - T
nDn ~ Ir gy o K K 0 3 & & R H W oz ot 3 R o= x5
(©) of oo xIL=Fgza e Xamm 0L T
- = < 5rouo S0 go uo Uo N o~ g ;3 & oo W X0 o
n IA ~ Mu_H . |_2 o m__M |,2 = mm . o |,2 __OH_ _._.w_ _ @
_.H — T e e A 3 S 1 oL s B O S
o] I O (= = O e A B L =N i
= = — 4 KN XK K X X <X @ 8 < 1/ < o+ v & H ot N ol

L A2, A2

I

A= BIAS A Al

helo

78

=
=3

NEFS It

=l

S| AQ] A| 5

(2) 38 AIQ| LHE
Q]

S At

8 @)k=z



ANNUAL
REPORT

L2EYA

(3) 2Ate g

o 3 Z2 AR P TET
e Sy 27| = QHA| OFOL Bzt 2 357
HEARA H2AE2 9 A Y= HEA 27 Hsl|2tz 142
(4) L A&t
20213 12€ 319 ol (CHQ - 3, BHOR)
2 g A0 222}
ol A L ¥z oz g
$§ O URymggezt | opMaz @A | 2% 20 B2 | Y of A HD
T'__ = A =
thpiazx iz gr | BN B0
AFARIS 45| - 10 - 46 | 4430 3456 82| - - - -
AFARIS | o 10| - -l - 10| 993l 660 62| - - - -
oA 55 - 1 - 56 | 5 17HE 4116 78 - - - -
(5) BIAte] DI E
H A Al
---------- T2
CEESTUR) . — EHEFHFLHOKA

.........................................................................................

2021 Annual Report 9



[I”'

Financial

Review

(6) =A0f| 2ot Ared
O wikst 240 ZR0t 4 I
N ETES 223 F401(%) I
HEZ 13,291,151 8,407,575,500 98.63%
Az 185,250 92,625,000 137% | ROEH g
g A 13,476,401 8,500,200,500 100.00%
@223 HELE
- SSAIOl Q&L
® RAUS
@32
el O 122 312
J|=2 128 31274 FHEWAT[ZH | 1E 12 FH 18 31974
S-UUT CFo ?& JIEFSS0/8t AR BERAHIIRON MR 4 gl 201U

AlLZ0l A2

1,5, 10, 50,700, 500, 1000, 10000

Chelelel F

ASHSEA

28272

(7) AFRHO|| 2ot Abes
- ol @AFEO] Gl LTt

10 @®rzsgAs



(]
2. ol Bl & g1t
(1) Sl gt
L2EYUAE TZLHCOVID-19) AtEf OIt2 M2 gl A Hs
ot QUELICH Ofefst HAK0AM L 21 Shoff S0t SHetAtY 220M=
AZOIIA =Y S Saff AlZ0IAe] YRE S5 st s
HHOI A 2I0|RU= HotE HEASLICEH

AMS T5I5E g1z a0le Of

3 eiA0] 217943 B7120/9) 56210 42
H

(o]
20

ANNUAL
REPORT

L2EYA

S gusigion], 4719 2 A2

9,552%3 &7|&0|2 10792 Lot RASLICH.

=
- A0l gt Uct
(4) F2uH| A8 L SN XIBELYY
OEEELPELTE S
(19l 19l
- = £ e d 5= 7AZA] | AESARE | VeI @At Al
IES 16,020,790 1,477,285 - 2,983,739 1,655,372 22,137,186
Al 28,099 (28,067) - 4,077,585 244,600 4,322,217
gt - (39,163) - - (609,411) (648,574)
7Y 16,048,889 1,410,055 - 7,001,324 1,290,561 25,810,829
@ A2
- ol FArOl RIE LI
3 BolAL Kf2lAL & 7|HZE AR 5

2021 Annual Report 11



o —

'|Financial
Review

(2) Xt2|AL 2zt (19l e, 2olst, 2)
2t 3| At SrAtRtel B
_ AQ AQ e A
ALS A a oz - == =
AT 22| e ZQoZ EYHA 52 e m
20 A O}oF 10} HCH EE, @g‘/FX‘QJ
FI-2HOIE | 7| OFA| QIO HICH2 351 10231563 | gamey | 10100138 | 5050%| 5441232 | 28763
ReROSAY | PIEHMNZHIOBUTAR | BMYIS | oaned | IE6EI | 5100%| 564316
202 | 2GS O] TR AT 8582 7 8,000,000 ﬂ&‘% %ﬁé’ 1,600,000 | 10000% | 700,000
NOROO Holdings | Suite 3407, One Exchange Square, (USD) afeEAt Y
(HK)CO., LTD. | 8 Connaught Place, Hong Kong 16,100 AFAY 10,787,000 67.00%
7B 27| oAl AR W1 Z 10 30,900,000 %@D_?El%w 61,800,000 | 100.00% 151,545
O3 AIHO) 5
° gﬂéﬂi’f 1= QA HETH B 210 33,200,000 iﬂfﬁé 61772822 | 9303% | 342,600
Re22AM | Bl ol T YEE 351 2000000 | (B3 ee | 480000 | 10000% | 1755666 | 190650
s%%%%ggé%ﬁsu 6A SHENTON WAY #05-02 SNGAPORE 3(3%% SHOAIY L RIZAY | 23000000 | 69.70%
560 Old Peachtree Rd. NW, Suite 100, (UsSD) A HAAH e
NOROOICCO, LTD. |~ 30024 1413 5,0l fo 1413000 | 100.00%
FCTHHAY | HSEYA ZHT =H2 6% QALY 42| 1,000,000 | 2EL020MHIAY | 166000 | 8300%
X AHAI (|
4 z=|Z 387 FHEA S THAFSEN
(1) %‘%‘*EI&! (Eh?" %)
o = 20214 20204 20194
- LeaEetel 21,744,239,921 19,068,605,582 29,788,834,638
feel= 13,576,022,053 13,192,156,608 15,165,286,953
I¥oly 8,168,217,868 5,876,448,974 14,623,547,685
7|Ef2 28,570,770 4,723,598,917 7,868,342
7|EtE1E 1,629,872,381 6,615,230,384 9,201,760,710
2849 1,897,336,918 1,352,492,428 1,720,632,936
=888 2,380,598,535 2,268,665,785 1,869,570,084
HRIMHE2tZd&0[< 6,083,654,640 3,068,644,150 5,280,718,169
HoINBIZ (42) 499,414,448 (44,707,759) 1,774,379,585
g7|z019 5,584,240,192 3,113,351,909 3,506,338,584
7Bt 20 143,780,574 192,739,462 200,960,761
e (] 5,728,020,766 3,306,091,371 3,707,299,345

12 @®=zsgA



ANNUAL
REPORT

L2EYA

(2) THAHSER (ol 94)

o= 20214 20204 20194

FaAR 44,794.241,886 60,700,209,553 55,461,981,920

HIGS2HE 320,720,130,402 303,015,696,182 303,068,751,392

A 365,514,372,288 363,715,905,735 358,530,733,312

fe2A 29,245,296,626 18,719,389,475 18,800,677,069

HIFS2 24 33,212,630,301 42,979,116,220 36,849,576,179

SHEA 62,457,926,927 61,698,505,695 55,650,253,248

= 8,500,200,500 8,500,200,500 8,500,200,500

2oz 25,212,778,860 25,212,778,860 25,212,778,860

J|ERIESH2 (8,469,287,807) (8,469,287,807) (8,469,287,807)

ooz 277,812,753,808 276,773,708,487 277,636,788,511

AHEEA 303,056,445,361 302,017,400,040 302,880,480,064

A2 EA 365,514,372,288 363,715,905,735 358,530,733,312

5. AL/t CHAIEE 2bA|

- SYELM A2 (1) FYO| &S 15t FA[7] BIELICEH

Cl2Yg 2021d 128 319)

4y |42 | 24v8] 39 [Siowow 430w | ggwe ze37 ARt | ey | anas

SIEAT| 1 1955.02 ) 2F | AMOIAR | 2 CHEOIAR i A1E I | 2024.03.31

[K=) b 3 C el
dBI| © | 19501 | R | AMUOUE | &2 | TN | ay an gopyusy | 69 2HE | 20220331
5 YeeEZ | (O)MEY2E 2E 5
s & |10m03| 22 | auow | sz | SEERE | SIS | e |03
= Al (OI)HHETh A SAf o
uz9| g AQIOIAL | HIMZ | ARRIOJA Y 03.
A 196911 | G | AtSIOIAE | BIY 2I0[A} 2EiANC(E) RO 24 9% | 2023.0331
Aol (%) 2AECH Cass Business
F2Y| B 195909 oy | MO | BIEE | A0l School 23 At 1910748 | 2022.0331
VIAOHAETIE oy
Of f|ch A% gk
£291 Y 196900 ZA | TAL | A2 LAt @ﬂgg%fggw 24974 | 20220331
5 5 c o | (O)AYAH §a35 i °
iOH;! |E||. “95702 “T"Elg’ D|67| )t\jl.E' %:I'LEHFT'__ (‘Zr)i‘erg%‘é Hm@%%@?‘iﬁ 15 w7H_'éJ
~ HEUE L 3EHATt ey
b o ks
}\\JT_T\—LL_ E W97208 }él.‘crl | | )SEL g:li‘t!"_\'__ @%@Xm%&zi% g‘ég%% W7H EJ
c Do MEAZ 3L
G| 4 197603 | 482 | DIET | 42 | ARERARE | o cicijonamey | 219

% 2Zeh(2021H 38 269), 4522021 68 10¢) 2202 AtdE & LUYO| 0|72 AYSIASH

2021 Annual Report 13



i |
;:“. 1 —

i IMEinancial

Review

(I2Y 20218 12¢ 31Y)

A 212 B2I2/AL s710% 2712k
F-RHQIE 54 ol
23U DE 2191071
Y [& E-27012 =4 144 10712
FlsYalArel G278t 64 5712
(SECSEPAP 234 67112
FeRHoIE 414 97
SR e 978
2197] o SEEEI= =5 34 o7
FELEA 02 34 o7
SRE=C== el 34 o7
F=2H A 0Z 13 97
F-RIIE 13 97
S e 24 o7
SRE=C= el 13 470
FsYsArHel T2t 64 571
Sholu 20 F-R224 =) 74 11712
FIC|otolE| 24 o7
FESF7AE 10702
NOROO Holdings (H.K.) Co. Ltd. 44 400
NOROO HOLDINGS SINGAPORE PTE. LTD 34
NOROO Milano Design Studio(NMDS), SR.L. 23 470
HEF AFRIOJA} ZHAMCE) =4 24 57
oA AF2| O A} YIAQIHIAEHE 5| 74
FE=2201Z 871
()= 2 OHA 871
S ULLE =] 13 97
E=Z22 AL E=sYsArel G|t =4 118 97
FELUEH 13 97
E)C|otolE| 97
A A 10702
oy SAY NOROO IC Co., Ltd. s 1
Fr2eETEl 24 971el
(23 14
FlsYlArel Ho[gt 97He
FEe2224 54 9l
FCIO[OIREES 24 o
. o EotolmA[o| - 974
s STE oM = 14
(=[O0l E| 24 ot
| M4 10712
NOROO Holdings (H.K.) Co. Ltd. CHiE=
NOROO HOLDINGS SINGAPORE PTE. LTD 11702
NOROO FT Co., Ltd. 24 8oie

14 @®=zsgA



— ( 20216 122319
F343 L2RFAL | ARHIE | SARAS| H2HRA| | o ChF0f CHEt SIA| SAE | Bl
ot 2| 5,943,079 44 71% - - -
Aot 144,516 1.09% - - -
AGGREGATE VALUE FUND 106,056 0.80% - - -
S 86,444 0.65% - - -
ol&s 74,000 0.56% - - -
_— — — |_
8. JJAL 2IAF R AS|AL EE=
QAL AI=IAQ| EfRIALO]| CHoE SAtoig Gl m o
_ B} Ez} Ql CHE S|ALO| SAFet YA SRSt EIS| AL
EfelAt 3 =2150n
SABA | agzMs | AQHIE | ARFAM4L | ARHIE
FL=28/301Z F-E8ds 1,015,000 50 - -
(IO A MIC F2EEL 880,000 40 - -
(Forolm# 0| R 53,320 40 - -
NOROO FT Co., Ltd. ek 5,000 50 - -
Fr=TYaE F-SIRIE 2,000,000 100 - -
Z2i|0|ER) F=SHRIE 940,000 100 - -
NOROO Vina CO., LTD. F=FHRIE - 100 - -
CERY(Hall) FotSAl F-RHIE - 100 - -
=22 (Yll) 7 otsAt FHL-2HeIE - 100 - -
Noroo Milano Design L 2o E ) ) )
Studio(NMDS), S R. L. = 100
NOROO Holdings (H.K)) 2ol E } )
CO.,LTD. SR EXCS] 5,313,000 33
NOROO HOLDINGS SINGAPORE | . spio)e i )
PTE LTD. =2 10,000,000 303
NOROO KOSSAN Paint Sdn, Bhd | B =FHHQIE 1,010,895 50 - -
NOROO KAYALAR Boya A ——— ) i
Sanayi ve Ticaret. A.S (el I 200,000 0
NOROO FZCO F-FHRIE 3 50 - -
SHEENLAC-NOROO Coatings AL 20| E ) )
India Pvt., Ltd. F)e = el 5,000,000 50
NOROO HUALUN ADVANED e 2molE i % i i
MATERIALS CO., LTD.

2021 Annual Report 15

ANNUAL
REPORT

L2EYA



Fmanc:al

Review
(9] %, %)
EFBIAr 24 :',E_ZL =1} CI2 S|AtOl| 22} SFALO] 22F5t EFS|AL
SASAL | agzM4 | AgHE | ARRML | ARHE
NOROO NANPAO Paint & R ) )
Coating(Vietnam)Co. LTD. F=FHRIE 4,500,000 20
NAC (SHANGHAN CO., LTD. | FI-22ETE - 100 - -
NOROO BEE AUTOMOTIVE i Eoe e 7 .
COATINGS INDIA PVT ., LTD. Fef2ERT >.988.867 o0
PT NOROC? NADUOTSEQ‘(ZTIVE PAINT FL20E el 630 - ] )
Hawaii Smart ﬁ]gCrO and Trading, =)7|8HE12 ) 100 ) )
A . =015 ALl
The Kiban (Thailand) Co.,Ltd (;E—Hti_r 1,289,188 100 - -
FLEH SR 181,250 66.4 - -
FCIOIOI2EES SELEVI P 200,000 100 - -
AT B Z R 2EUAT} TS0 R 2215 2B AHs ZEUZOR 712512 ASLICH (2)R1SIAF HBHS 2ED5HAI7| BRRHLICH
Q. QXA S
(9] HS 3
2HH2Y 2f{ ot LRRAL ARHIE
e 11,000,000 144516 1.09%
F=eed 13,445,000 2,700 0.02%
FReled 16,000,000 692 001%
_— = _ |
10. Z417| 20| 471 Lot A
- sl{ Al &L Ch
=L =< = =
11. 7|EF SO 2ot ot A
(1) HEEYUH
(T - 9d)
=2 20214 2020 20194
o & 955,214,023,609 848,027,490,769 884,292,309,439
o227t 766,606,951,377 642,585,277 444 674,244,549,456

= A

16 ®=z=d



ANNUAL
REPORT

L2EYA

= 20214 20204 20194
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BIR[HHR] 2 215,430,140,947 206,737,684,226 202,146,804,512
AHEEA 583,537,127,613 577,968,798,469 567,466,289,402
SAAREZA| 1,055,537,182,156 1,051,083,864,532 1,007,372,302,316
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Consolidated Statements of Financial Position

H76(2h7] 2021 128 31 3424
H|75()7| 20204 122 314 &2

FAGIA - REEAQL 1 BET[A (B &)
At A
| FSARE 495,132,610,770 484,925,979,400

o oJ
O
N
m
4>
il
2
™

127,484,940,682
199,159,351,798
50,487,454,711
124,738,204
111,098,810,779
6,285,070,608
13,159,625
479,084,363

10,493,509,881
78,560,989,162
421,505,235,827
4,070,168,539
5,549,519,773
20,839,215,939
4,503,365,082
3,372,309,472
11,510,257,711

560,404,571,386

1,055,537,182,156

125,479,601,653
186,391,379,856
64,107,348,043
196,659,809
102,074,027,232
5,993,423,265
5,860,000
677,679,542

9,759,384,462
85,921,931,628
419,181,022,637
6,364,050,066
11,606,690,004
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