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0= JISAE A8 & ¢

20204 0= 718AE AIE 2= ©E OiH] 12.9% S7tet 4,6212F ZHE 7|=0IUCH,

Z|2 5E7H2016-2020) S8 4.6% S7tet

- 2020 0= TR SO W2 ASIE ZRISI| Y| QMM 497t TtEAEoR
TR/, AHIRESO| QI ARF 32 RZ0| H[SI0f ABS HISSHE 40| LIELITIA

=

JFEAE AIZ0| HE Oib| 2 =2 S/HME 7I1=e
- 22 M A & g, W BEE S/t 59 FYe=E AMUY0| =ME LI
UACL, F2LH19= Qs HotE AH|INE S Mg QIS|01Me Vet 59 Fee=z

AHXEQ TIBAIE dees RISE
- 50| Z2LN9= w2 =tiE FHIlsd HEd B XEE A=z HO0|H, HEXQ
HEe=s Holdyt ngst EHES st HMR AIFO| 7HEANL 2As
29| HYME LEHE A2 Ofl¢E
AZ0| Ciet #tel0] =ZOIKBEAM HT7|sAE AF0| FgHo= g&oinl UCH,

[
TYYO WEH TIsH AB0| St 425 B H0RY HO2 Hy

&< O /ISAME AE2 G80 3.2% B7toi0] 2026E <f 5,030% 20| F A=
a

Ih 0j2 JI2AE AE 32 £0](2016-20254)

L R - b LI E=ri

12.9 486,868 503,041
131 : 455,829

470,727

386,234

2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
At=: Euromonitor International
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2021 0|=9] OFFAIME Al2|E MOjZ=2 HA OiH] °f 6.3% &4t 1089 7602 Z 2
7|1E5Ren, £ 5H7KH2017-2021H) YA 2 0.6% S7tet =
- 202080 Z2L9 =Mtez IR W AAPE S7tot0] OFEHE Al2[EQl A0 HOH7t :

5502, 20218 HAEY, SEN Z2 AMF MHA ¥EQ =o= 240

SO0 M2t A0 HOj7F HAME 2Y
- SHXZE A2 HME R & dZAez QMEE 'RED & s, QEZN 2 o

N2 diHez HE A28 RYY MESEH H2 d4%s 2Y
- Ay H gUyA EHETE AL SR Ot siY 7SO OFHAIME Al2EE ¥=

NESHCE £Q7t S/t A= KgE
&2 Dj=9 OIFAARE Al2|Y MiE2 B 4.8% 3716t 20263 °F 1369 7,160t
=20 01 A=z HYUE

e THOH 2F
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Oi= OIEAAIZ Al2IZ AIZ MR R

[

012 OFEAINE ARIY AIES 715 OFEAAE AR, JIE RTC ARIY, 0f2I0)

OFEIAAIE AlRIY, “BR0|Z, & A, ‘RE2 & D=2 2R 4 US

- 20214 DHEY 71Z 7HS OFEANIG ARIZO0| FAle| 57.8%2 7k 2 HIES AKIOn,
0[Ot 7IEF RTC AIZIU(33.7%), ‘O1210] OFRAIAIG AI2I24(26.7%), “B0IA(18.7%), ‘&
AlRIA(15.5%), ‘RE2| & T3H=2H5.3%) 202 Liel

- 2017-20198 7}E OFRIAAIR Al2|Y'O| AR 7R K& ZASIOLL 20204 XA
CiiB] ©F 10.8% AHGH01 A2 BA7H2017-20211) AR HYEL O 0.1%S 7|58

- BT BWZH JKY 52 AT NEES JIZF B22 % ARYE o 4.2%9 HIMS

L+EFEd

[h O} OFUAIARE AlZIZ AR MIE Q¥ HIZ(20214)

ZIABIHO
;

u 7R OFEAALZ Al2[Y  m 7[EFRTCAIZ|Y = OEI0| OFEMAE AIZ|F = EE[02 w3t A2|Y mFREZ&IH=2

At&: Euromonitor International
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0= ORFEAARE Al2|E AR =2 YAM=Z= General Mills Inc, Kellogg Co, Post
Holdings Inc, Quaker Oats Co, Nature's Path Foods Inc §0| QUS. 2021E A 574
x| HRE0| F 83.9%E AKX
- 12| Al General Mills Ince BRE 26.6%= 7|20l H, Aot EHEZ = Annie’s,
Bisquick, Cascadian Farm, Autumn’s Gold s0| Ug
- Kellogg Co= 22.5%% HRE= 29E XHA[6I20, LHEZXQI 4ot HHEZ= Corn
Flakes, Pop-Tarts, Pringles 0| US
- Post Holdings Ince &ERE 16.4%= 39IE 7|50, ot HHEZE= Pebbles,
Honey Bunches of Oats, Grape Nuts 0| US
Quaker Oats Co= HRE 15.0%2 4%E 7|=23on, HY ==
o

- Nature's Path Foods IncE MR8 3.4%=Z HYE 7|=3en, o Ha=0l

0= OFEAMALE Al2IE AlE HHE HERE 301(2017-2021)

(A2 %)

AN 2017 2018 2019 2020 2021
1 General Mills Inc 25.7 25.8 26.1 25.9 26.6
2 Kellogg Co 25.0 24.6 24.3 24.0 22.5
3 Post Holdings Inc 16.3 16.3 16.4 16.3 16.4
4 Quaker Oats Co 13.6 14.0 14.3 14.3 15.0
5 Nature's Path Foods Inc 3.0 3.1 3.3 3.3 3.4
o9 BIA B 83.6 83.8 84.4 83.8 83.9
7|Et EX S8 16.2 16.1 15.8 16.3 16.2
SA 100.0 100.0 100.0 100.0 100.0

At=: Euromonitor International
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HS CODE 1901.90: 7|Ef

271% HS CODE
- 224 1901.90
- 0J2: 1901.90
~ 312 1901.10

==
=

At Oy 252 HS CODE= L3t 23

S CODE 1901: w0t F&=(extract)dt 11
(extract)Q =M AZE[ZIOIE %%6}7(
&2 100
C, HM040135El HO0404STHX|0f
SEHOIA
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=
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s

2| HS CODE

U - IHE 72 - WO 2o}
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2021 22 ZR(HS CODE 1901.90) ¢ 2= 859 4,6928t 8,00022(2 2
B1A7H2017-2021) BT 6.2% S7H

- d9 ol +Y=2 =, 0=,

2=, HE

=]

_

2t 0123 FROR 24 39.3%, 15.4%E 7|2F

- 20214 7|= D=2 69 3,108% £

=2 AOo]
= Td

m = 22 49 72 £0/(2017-20214)

O[22 0] & U8 d8&0| 7t

of0f A =g 29 of 7.4%E AX[&

(Ere): A =i, %)
27} 2017 2018 2019 2020 2021  omE MmE
=y 6718865 7,104,945 7436538 8,071,865 8546928 6.2
1 = 383242 468496 474807 635961 679,709 15.4
L 410,101 463041 511673 556,896 631,082 1.4
3 u= 376,155 380,914 366728 376,301 364,860 0.8
4 WIS 355301 480,231 566568 389,240 300,399 4.1
5 o2t 69,021 151289 217,322 256763 250,658 39.3
7|t 5125045 5160974 5299440 5856,704 6,311,220 5.3
At=: TC
Ih 32¥ =2 ok 29 HIS20214)
U=, 43
dges s
0[2t3, 3.0
A= ITC

Ofm %G ofok Q! 024 > ﬂ
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0= =28 £2 2 /

It

2021 0]=29 Z=(HS CODE 1901.90) ¢ wH= HIHLULH U0 391 3,1590t
7,000 2 A2 52.5%E AtX[otH 191§ 7|52
- 0|0{M &=(5.5%), HIEEH(5.3%), ZHAL.7%), Ef=(3.3%) =2= =/ LIEfH

O 42 0 ok 03 > ﬂ

=

20218 #Hots 2 2= 1,7152F 2,000E2H2 HAHQ 2.7%E XX[GIRCH, H|
TH= 5 7HE VISE
- ZZ 5E7K2017-2021%) AET H¥E2 0.6%E 715

[h Dj2e] T2 49 7@ X0|(2017-20214)

3

gol

(el ™ =2, %)

27} 2017 2018 2019 2020 201 552
o=
2y 410101 463041 511673 556896 631082  11.4
1 ot 170,144 179440 210,623 248337 331,507 182
2 32 35002 42478 41048 34498 34611  -03
3 HEY 8936 10470 19,051 33147 33690 393
4 @A 14240 17,581 20735 18374 29352 198
5 = 10520 12632 12742 16340 20542  18.2
7 @= 10738 11208 15279 15494 17152 124
7|t 160431 189,232 190195 190,706 164138 0.6
Xz ITC

m 012 22 271 29 HIS(20214)
XE: ITC
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20214 t=9] ZZ(HS CODE 1901. 0) A% JEE 10 8580t 1000222 7|23t

- |2 bY7ZK2017-20218) HEHAF MAEL 292%E 7|=2&
20215| ii‘QI #O|= [ 5 72 29730 2,00052E 7|2
-aE l

7|§5f9‘; 0, 20200z +=0] H'A CHH| 48.4%= HE S/t

22 5UHZH2017-2021H) K&E0Z ANSI0] HzE ANE 105%2
I.

>/ stRo| HIRW U HWOIZ T2 23 32 £0(2017-20214)
(&2 o =2, %)
e 2017 2018 2019 2020 2021 ,Egg
o a0y 08980 52524 64060  §7.601 108581 29.2
HEE2 oy 13.4 34.7 22.0 36.9 238 -
o A2 4576 16930  17.627 26,155 29,732 19.5
SR (o) 18.4 16.1 4.1 48.4 13.7 -

Az KATIsSAE+E8
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Oi= OHEEAIAIZ Al2IZE £H| EfIE

Ada Lo CHa AR M2 Z=LH9 OJFHME UAK|TE, M9} 0% Of2fTH FAM7t
S 7t&etd. OFEHAME A2[E2 AHINS0HA A BHHS STANZE = Uz HE S
ofLt= At2| HUASCH, = X&EHQ +2 /P HYE
- ddet AZ0| et 240l Oy M2t OFAMAIE AlRlE ME & w5212 1=,
St AZE 22 H=S /RICZ o NES MV FEE A2 HAE
- Olgh BEHES 8ot V|g=S2 HME0| FiE AE, NF Ml 22 MHEs=S
Ct> SAGIRCN, & 7440| 2 SIF2 MREXt I2HIO|QEAS IS Jaizet MEL
W
-2z R E 32 M O/t HFE0 et M d2e=2 SO MSo et
2HINEY 2% Sfots FAIY
- Ol2fer 2 2 A0 Ofst EAE= XEH2=2 SUXRl MME SA0 7|06, &=
OFEAMAIE A28 AIFS] 888 doE A= g3
BAEERD), 02 ofgsAg 22 A2 ME
HES HiZ olojx| HIZAL £3
=
Qtéaker 'nlstznt - 522 9 JE A=Y 4=0|
atmeal, . THELT 5LX|EF Ol S AE
Flavor Variety General Mills Z55t0, ZoiX|E 2 SAH|
Pack 201 25
) Honey,Nut - AW EB1 MM 0ofRE 2
e A §Cheer10g o HaA2 oE A2
eerios Hear /7 uja o o ion
Healthy Cereal 5 QIE =Lt MAS AESHA| fia
- IN U5, SFH Ze
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[ 1
[N |m

- =49 HA= HOIE &, HOIE FA, HOH 4=
- 2 g52 ME MHA(EE, 82 27, AHA HEER0IH & 8 UeE MNE 177
2, AHIR BIS 3656742
= ol =24
=4 I8 2 2t p
1. HE &8 FR IIME &=
D7t Mg 470 &9 Hotle & Dix/Fe 28N SUHNR 7IRs e =f{0A M2l
St 39, M2 237, Planters 17 22 =UCH, LE 2 HUOUSZE= AAL 2%, 7
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0= OREAIAIZ AlRIY HIE QE7= J

20215 OFAALE AlR|Y HEQl QEFAXE I =2tol Anf xHE(Offline Retail

Channels)dt 22121 A0f XHE(Online Retail channels)2 &5t £ QOMN, 2z T
QEZE| 92.8%, 7.2%= XAIX|&t

- 20l Al ME ME RIE HRES2 A=EH(B8.1%), HAEEH(A.7%), HEE
LIEHS

LR AMY & /tY 2 HISE Aol A=Ed9 49 #+HOEIL ot0|HOZI0] 242t
51.3%, 24.8%= 5 0] HMAS < 76.1%E AKX I 20 AqE FHIY
0HE(8.7%), RIOIE(2.1%), 212 XFA=EH(0.6%), HH(0.6%) =2= UEHH

EZ 59ZH2017-2021Y) 71 =2 B JEES VIS RaMER

= E°|(39 5%)2=2
Efpien, 1 2 HM=FHB.1%), HUH HE(G.7%), HRIO0E4.29

I\>r|.o

LtE} %) 2oz w7
LiEfy
[SAERED, U1 ORAME A2 HE SENEE AR HRB(E) U AREN AY HOB HH(9)
51.3

IO

w SLO|m OF

w A ofE

22tel :
mHAZEH 87

al 2.1

IO SOl o2 iR by EOIotE e Hold
AAN2EY

At&: Euromonitor International
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012 QEMEX| ZZ27YAE D2 M(Progressive Grocer)Ofl [2MH, 20214 A2 100742

A ADYAN OIEUS ME CHH| & 1% S7t8t 2,275% E2E 7|58

- 24199 0| ™s| XEEHLT UKD, AMSM He|F7| S22 Qloff iHE0| 2 EtAs
AUAH 2020 OH| 3=EME H0|11 UZ

- Eoh 202130 A= 7t49 450 =+otl 2l oS MIotH AHXES FHE
Moz REFOM MRAZL LS LIEft 0| EAY

20213 A9 1074 HHQ =Y A= ©E CHH| 26.4% S7fet <F 1X 4,289% He, Y

A B 30t 4450742 FAME

- Walmart U.S&= OiE 3,9329 4,7002F H2HE 7|50l 192 AR iEsde 4
CHH| 6.29% S7IMCH, & = 4,742748 7|15

- 11 2|, Amazon 2,391 5,0002F 22, Costco(U.S.) 1,413 9,8002t Z2{, The Kroger
1,3789 8,8002t €2 == =7 LiEtd

o

o
T

1070 & 0HE40| MA OhH| 71y 2 222 J7fet YAll= Costco(15.77%)010, 718
M2 Y +5 7I=et YAle 9,939 ERotL U= CVS Healthz2 ZAHE

ﬂJ|ﬂ|

O

By

S0IXIY iE 71E 49l 1070 AZF A0HHA 242H(20214)
(Tl 2H2F &2, %, 7H)
20214 20204 Y Oy

=% 3|AHE e e =712 e =+
1 Walmart U.S. 393,247 369,963 6.29 4,742

2 Amazon 239,150 213,573 11.98 662

3 Costco(U.S.) 141,398 122,142 15.77 564

4 The Kroger Co. 137,888 132,498 4.07 2,726

5 Walgreens Boots Alliance(U.S) 112,005 107,701 4.00 8,965

6 Target 106,005 93,561 13.30 1,926

7 CVS Health 100,105 91,198 9.77 9,939

8 Sam’s Club(U.S.) 73,556 63,910 15.09 600

9 Albertsons Cos. 71,887 69,690 3.15 2,278

10 Ahold Delhaize USA 53,699 51,838 3.59 2,048
A 1,428,940 1,130,636 26.4 34,450

*Z. Amazon®| MEAUE =22t01 & OO |JHE—“. ghitst 2t

AtZ: Progressive Grocer

18



SENY XEE I LN 2

2
(15

0= 2212 RSH=E /

e~Marketer0i] M=2H, 20203 0= 220 AF AY #E= IZ=LH19 S 2= Qo Sy

Z| 10 MMl 958 HE J|SE

- 22101 AZE IS 20198 [iH| 54% S7IRYUCH, TX| AZ IHEUNM XtXK[eH=
HEE2 10.4%0HA 12.0%= 2F 1.6%p 37t 22121 AE AY AREsE AHA 18.5%
371t 2024H0l= 2F 1,8779 ZEE 7ISotd, MA AFE HE W 13.9%2 HIES

g Aoz MYUE

- E5h 144 Olde=2 13 Oy 22tel AZS st Z=l0| Us =222l AE FAkt=
20204 19 3,160%F HE 7|S5I¥CH, 2025E0= 0|= Q1519 AHt &0l 191 5 150Ct
To| Y A= dAUE

w 0|2 2210l AE AF 72 9 H2H(2019-20244)

>

(e of &2
AR A EIB%) A AE R Y S

1,877

2019 2020 2021F 2022F 2023F 2024F

At&: eMarketer, Mercatus

Brick Meets clickdt Mercatus?} =85t 22101 AlZE AL MZ XA M2H, 20229
2827| 7|2 22101 ARE JAjHe 2249 ZE ME =7 hH]|(2229 E2i) 0.9%
S7t6IR oL, 7|91 2592 =2y CHH| 13.5% 2

20224 227] 7%, 2afol AL TOHH0| FME| ARE HEARM AKBH= HIES 13.6%2
M =7| o] 1.5%p Bk

19

o
T
E
o



20223 227| HiE LA iE HIS2 H(Pick-up)ol 1029 HHE 7|0t HA| OHE

HIZQ| 45.5%E AHK[&h. 1 20 Bi& 34.4%, EiHH 20.1% == =A LiEfg. 0= 2210

AMZE Y YA2 I EHl(Ship-to-Home), Hi&(Delivery), H(Pickup) AMHIAZ & E

- B MHAE HEHA(FedEx), QUOUAUPS) § 24 H2YALL Of0FE ZA(Amazon
Flex)2t 22 7121 HiZ MHIAE Solf Fe= tidk= Hilg o0jg

- HiE MHAZ EHIME oz HIEEH AYAMQ XE  HHE(First-Party)dt XI3Kt

HiSHAM(Third-Party) &A= 2FE. HIE MHA SFR= 1~2A1ZH O|Uf, FY, O3

_EF:
>

ol
=

oln

IS A

- g2 222 2 = L2 WHOM MES dote= HWHE 20/oHH,
221&EUE(Click&Collect) E= BOPIS(Buy Online Pick-up In Store)2Z%
=Y. HYS EpE, HEAMOE HRYE2M0|EAR F), EH(Locker), HIEE LY
7|2A 5 (Contactless PickUp Kiosk) 47tX| fAloZ 125

A

>/ 20224 27| 71F HiSWAY ME oiEY g

m %A (pick-up) wmHl&(Delivery) &l (Ship-to-Home)

At=: Brick meets click, Mercatus

e-Marketer0f] [EH, 20224 0= 2221 AlRE A2 WalmartZt 015 3729 6,200¢¢
222 19/E AKX A= OlefE. Walmarte 22101 Al=&E HEU2 20204 ™A Chd|
84% w35ofHA Amazong MX|LI 1912 7IFet B UM, 2022U7HA| 34 & 1/E
FAY A2 KlyE

DS 4519 P22 7
=7} oAElL, Ch2 2
20224 YA ARE O
50%E XIX[5I0H 2210l Al

2510 292 XX|gH Amazon2 Whole Foods QI4&E Sl OHE

WAL CHH| OXE MH|A 222 719 HRH0| s Aoz ZAF

f DH%# e 7279 ZBZ, A AE(1,4759 |
AZOIM KHHAOI Sefzs At de= HE

o
T
E
o



1
2
(15

EY #=H 010 N 2

£5| Walmart= Amazon | 2291 A=&E9| {IiE0| &Ms| 52 A= LiEfH. 20214
22101 OIS 0|A OHFAHE EAQ! Junglescoutl EIMO| TEH, Walmarte Al2E S04

HISO0| 41%2 2E 7HE|02] 74 =2 LIEfS, Amazon(20%) CHH| 28] Ol =2 o=
LIEFS

CESE Forrester Research® 2022\ 287| HIM0| M2H, 02 XA Alg 2oy

MiZ(Edible perishable) 2291 MOOHO| 35%7F Walmart2 Eof 2=, HiH AR

HIEIM(Edible nonperishable) & HIS2Q AL Amazon(36%)0| Walmart(25%) CHH| =

LIRS, =, MM 3 WEUE AZO \Walmart F0H HIES0| JEMOZ &= LIEHHOH, 1 2
B

= =
2E 52 Egt YUl JIBAIE 0 HISE Amazon0| =7 LIEHH

I 09, 2022E OiE £2l= Kroger(183% 7,0008F =), Target(7521 7,0008t =),
Albertsons Cos(74% 8,0002 &2f) &0= A=

)
>/ 202244 0|2 S2j0l AE HAlY DjZY &

re

(Bl Ao =20

Albertsons Cos 7.48

Target 7.57
Kroger ‘ 18.37

37.62

Walmart

At&: eMarketer, OBERLO

o
aT
1=
S



w 20214 220! Fie|D2|H Amazonzt Walmart O0§Z H|E H|n

_
3l _335:25%

T — ) 259
M A —————————————————————————

[——————————

ofm 40

Beauty & Personal Care
1

=]

Groceries

4%

P U P e N 5%
= ]
O e 1106 19%
Books (print or digital), S 19%6
Magazines & Newspapers I 14%
" ]
R ————————— Ly
Cleaning Supplies EEE— 7%

30%
Arts, Crafts & S(-wlng;ﬁ 16%
Oifice Sunplic. HE— 15%
Office Supplics p— g 0L
e
| 1}326
Automaotive Parts & ﬁ\Cc:é':Gl‘Jru:.'E_ 9% 2%
]
Garden & Outdcor— }ggz
Exercise / Fitness Supplies m 10%
. . e 10%
Over-the- Counter Medicin e o 20%
. —
S — v

Tobacco, Pipes & Accessories  —) 7%9%
|

By Prod Ut e 14%
Ao ey 10%
. =M Amazon, DM Walmart & 2X|Q

A= JungleScout, “Amazon vs. Walrmart: the Growth&Future of Ecommerce

;

Amazonil Walmart2| 4&/H|A& 0| H|E H|®

mAmazon wmWalmart o7|E}

39% 29%
64%
25%
35% 36%
A8 Haid A8 H| gl H|ALE
(Edible Perishable) (Edible nonperishable) (Nonedible)

Atz Forrester, US Online Grocery Snapshot: Q2 2022
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=Q @maley2ajel RE

1. Walmart U.S.

- 507 2= FOIM 0iEES 2F S0|H, 2F 15074
o EFME HR

- OfO|HOMY, #+HOpl, HOH, 2201 & Chket
SEZ 0E 2Y

- 2020¥ molM BEAUE ANEQ0|(Speedway)
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O)= AlZQ|9F(FDA, Food and Drug Administration)2 UEHHOZ OFMGICHN QISEH =&
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