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PTAZAE X (Plasma Transferred Arc Process)
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PVDZOE X (Physical Vapor Deposition Process)
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B8 27,137 28,343 29,506 36,851 38,915 38,011 39,021 45,394 48,419 47,505
AifELL 17.5% 4.4% 4.1% 24.9% 5.6% -2.3% 2.7% 16.3% 6.7% -1.9%

bz 2 3,843 3,440 3,983 6,725 6,081 6,195 6,143 7,896 8,349 9,260
HiELE 38.5% -10.5% 15.8% 68.8% -9.6% 1.9% -0.8% 28.5% 5.7% 10.9%

=] 26,068 28,746 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735 51,000
AifELL 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.7% 11.5% 9.9% -2.9% 9.1%

FE LA 8,964 9,727 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243
HIEELL 18.5% 8.5% 8.3% 20.0% 8.8% 71% 15.9% 12.0% 4.7% -6.5%

5 HRIER 34.4% 33.8% 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8%

RS 4,568 4,806 5,646 7,110 7,741 6,550 8,890 10,255 10,558 9,197 10,500
AifELL 31.2% 5.2% 17.5% 25.9% 8.9% -15.4% 35.7% 15.4% 3.0% -12.9% 14.2%
HERIE 17.5% 16.7% 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7% 20.6%

22 4,890 5,028 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662 10,500
HiELL 33.7% 2.8% 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 4.1% -12.2% 8.7%
il =S 18.8% 17.5% 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7% 20.6%

LRBIE 3,031 3,016 4,070 4,836 5,441 4,404 5,463 6,909 7,350 6,326 6,880
BUELL 39.3% -0.5% 34.9% 18.8% 12.5% -19.1% 24.0% 26.5% 6.4% -13.9% 8.8%
HRER 11.6% 10.5% 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5% 13.5%

—HUEDT—5

HRFTANEE (T 63,200 63,200 63,200 63,200 63,200 63,200 63,200 63,200 63,200 61,200

EPS 49.9 49.6 67.0 79.6 89.5 72.5 89.9 1136 120.8 105.5 115.8

EPS (BIEMTEER) - - - - - - - - - - -

DPS (—#7zhE%®) 15.0 18.8 21.3 26.3 30.0 25.0 35.0 45.0 50.0 53.0 58.0

[GELED] 30.1% 37.8% 31.7% 33.0% 33.5% 34.5% 38.9% 39.6% 41.4% 50.2% 50.1%

DOE 3.7% 4.2% 4.4% 4.9% 5.1% 3.9% 5.0% 5.9% 5.9% 5.8%

BPS (—#kifc 0 #EE) 4274 456.9 504.1 562.1 617.8 662.3 727.1 807.3 884.8 933.1

HigHRR  (FHEA)

Re - B - B 8,404 8,197 8,387 9,234 12,660 16,889 16,227 17,110 16,912 16,905

SRETRESH 21,527 20,830 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342

BREEEE 14,055 16,151 20,305 24,589 27,395 26,786 28,504 30,740 33,037 35,125

RET OOBARES 597 914 911 1,871 1,838 2,160 2,183 2,180 2,163 2,215

EREEEE 467 97 115 260 295 338 264 231 235 257

wER 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940
Bfie 3,189 3,036 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1,477
EHERIFa 943 511 905 879 1,218 2,153 1,802 1,460 1,490 1,989

EEmatt 8,383 7,877 8,884 14,054 13,362 11,323 12,193 13,334 14,272 14,308
RIFEFIFAM 284 17 2,419 1,701 3,337 6,045 4,267 2,825 1,449 3,114

BEEafRaH 1,112 1,045 3,195 2,470 4,250 7,163 5,007 3,723 2,347 3,706

afRasH 9,495 8,922 12,079 16,524 17,613 18,487 17,291 17,058 16,620 18,015

RAFERESH 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940

BRTFEME (EERVESR 1,227 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103

Fyva7O0-HEE

(BEBA)

EEEHICLZFryoaTO— 4,546 4,534 5,238 7,611 8,044 6,621 10,588 9,873 9,894 7,877

BEEFICLZFryav0— -4,889 -895 6,537 -4,681 4,617 4,217 -4,615 -5,044 -5,094 4,634

MESERIC &3 F vy aT0— -1,475 -1,743 1,581 2,217 40 1,871 -3,798 -4,547 -4,561 -3,241

R

HHAERSEFEE ROA) 13.9% 13.5% 14.1% 15.2% 14.7% 11.5% 14.2% 15.8% 15.3% 12.7%

BEEAFEEE (ROE) 12.2% 11.2% 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3% 11.6%

EEEeS =g 71.5% 73.3% 69.1% 64.9% 65.6% 65.9% 68.9% 70.6% 72.5% 71.2%

BiReA. & (F5A)

IR 2,678 3,730 5,936 6,361 5,965 2,313 4,822 4,385 4,855 4,875 6,400

eiiniealicd 1,440 1,560 1,703 1,948 2,658 2,991 2,771 2,783 2,987 3,056 3,200

it ad 746 862 834 905 1,003 1,159 1,296 1,296 1,400 1,534 1,550
it e 2.9% 3.0% 2.9% 2.7% 2.5% 3.1% 3.3% 3.0% 2.9% 3.3% 3.0%

HRRT—2 (A BHA)

(=3¢ 824 857 898 955 1,021 1,060 1,121 1,176 1,300 1,389
SN TEERERER 243 239 245 236 251 263 253 265 164 148

BHTIRERN EREREST) 1,056 1,080 1,123 1,163 1,239 1,304 1,344 1414 1,402 1,493

REBIALDF LR 247 26.6 25.8 29.3 31.9 29.1 29.2 31.0 34.3 31.3

TEEEIAY D EEFR 43 45 5.0 6.1 6.2 5.0 6.6 7.3 75 6.2
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Qi
11,787
-1.0%
4,112
-7.5%
34.9%
1,843
7.2%
15.6%
2,268
-16.7%
19.2%
2,380
-19.3%
20.2%
1,539
-19.5%
13.1%

Q1
11,787
-1.0%
4,112
-7.5%
34.9%
1,843
7.2%
15.6%
2,268
-16.7%
19.2%
2,380
-19.3%
20.2%
1,539
-19.5%
13.1%

245381
Q1-Q2
22,971

-4.3%
7,940
11.1%
34.6%
3,644
8.8%
15.9%
4,295
-23.0%
18.7%
4,590
-23.9%
20.0%
2,985
-23.8%
13.0%
245£381
Q2
11,184
-7.5%
3,828
-14.7%
34.2%
1,801
10.6%
16.1%
2,027
29.1%
18.1%
2,210
-28.4%
19.8%
1,446
-28.0%
12.9%

Q1-a3
34,804
4.4%
11,905
-10.5%
34.2%
5,500
8.3%
15.8%
6,404
22.1%
18.4%
6,729
22.5%
19.3%
4,280
-24.5%
12.3%

Q3
11,833
-4.8%
3,965
-9.3%
33.5%
1,856
7.3%
15.7%
2,109
-20.2%
17.8%
2,139
-19.1%
18.1%
1,295
-26.0%
10.9%

Q1-Q4
46,735
-2.9%
16,243
-6.5%
34.8%
7,046
3.5%
15.1%
9,197
-12.9%
19.7%
9,662
-12.2%
20.7%
6,326
-13.9%
13.5%

Q4
11,931
1.8%
4,338
6.8%
36.4%
1,546
-10.6%
13.0%
2,793
19.7%
23.4%
2,933
26.2%
24.6%
2,046
21.7%
17.1%

Q1
12,864
9.1%
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15.5%
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18.5%
20.9%
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22.7%
1,886
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4,676
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1,989
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1,886
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Q1
11,787
-1.0%
8,797
-2.4%
74.6%
623
5.4%
5.3%
1,607
1.9%
13.6%
745
6.9%
6.3%
14
-51.7%
2,380
-19.3%
20.2%
1,787
-21.6%
20.3%
114
34.1%
18.3%
376
-14.0%
23.4%
130
6.6%
17.4%
-29

Qi
11,787
-1.0%
8,797
-2.4%
623
5.4%
1,607
1.9%

245£3R18
Q1-Q2
22,971
-4.3%
16,748
-8.0%
72.9%
1,230
2.8%
5.4%
3,422
9.0%
14.9%
1,515
10.8%
6.6%
54
37.2%
4,590
-23.9%
20.0%
3171
-28.9%
18.9%
284
62.3%
23.1%
887
0.2%
25.9%
260
6.6%
17.2%
12

245381
Q2
11,184
-7.5%
7,951
-13.5%
607
0.2%
1,815
16.1%

Q1-Q3
34,804
-4.4%
25,294
-8.4%
72.7%
1,859
21%
5.3%
5,291
9.9%
15.2%
2,286
11.0%
6.6%
72
-36.3%
6,729
-22.5%
19.3%
4,693
-29.1%
18.6%
420
52.2%
22.6%
1,378
11.6%
26.0%
410
14.2%
17.9%
-172

Q3
11,833
-4.8%
8,546
-9.2%
629
1.0%
1,869
11.6%

Q1-Q4
46,735
-2.9%
33,859
-6.4%
72.4%
2,457
1.8%
5.3%
7,257
9.6%
15.5%
3,019
10.0%
6.5%
141
-20.3%
9,662
-12.2%
20.7%
6,284
-24.7%
18.6%
492
39.8%
20.0%
1,892
14.5%
26.1%
534
14.1%
17.7%
457

Q4
11,931
1.8%
8,565
0.0%
598
0.7%
1,966
8.7%

Q1
12,864
9.1%
9,659
9.8%
75.1%
609
-2.2%
4.7%
1,861
15.8%
14.5%
77
-3.8%
5.6%
17
21.4%
2,924
22.9%
22.7%
2,217
24.1%
23.0%
98
-14.0%
16.1%
547
45.5%
29.4%
118
-9.2%
16.5%
-57

Qi
12,864
9.1%
9,659
9.8%
609
-2.2%
1,861
15.8%

2553818 255381
Q1-Q2 Q1-Q3 Q1-Q4 EyE BRET
25.2% 51,000
9.1%
25.6% 10,500
14.2%
20.6%
27.8% 10,500
8.7%
20.6%
27.4% 6,880
8.8%
13.5%
255381
Q2 Q3 Q4
255381 255381
Q1-Q2 Q1-Q3 Q1-Q4 i BRETF
25.2% 51,000
9.1%
25.7% 37,632
1.1%
73.8%
22.5% 2,708
10.2%
5.3%
23.9% 7,771
7.1%
15.2%
26.2% 2,738
-9.3%
5.4%
11.3% 150
6.4%
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ONZEEORAREMIOTFICER Lo PVDRIBINTIIR. EERTFE Y. JOLREDERERBMEA I LD
ICAF L. YEITE, EEACBNIAOREIC. BEENORVWEEBREELS I v /EBREZLEMR L. TEME
M. MR OKEZNET2RENEETH D, FEHHIAHP T OMREMLIEMITHA;MIC & 2 EHED 5PVDALIEM
TICEBERETRAVWVERZAN-TBLICB T CORFICEDZ—Fy FAIGRBFOLAD EEHZEDHD
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BENE
FROBE

X RRRROTEREIEFHASTHID. —BRERHIET—FOMFERERT. #AT7YTT—FIB3FETH
3

BReROE LcRERENT

BT —7 (A#nS LUEOBGREM) & A, EEFRASHT. FEETFRMIT. BERMITTER I,
AHMIEROE L. TORADPF L LTTDAEITI. ZACOI—F« > II. PTAMLIEINIT. PVDALENMIE%#1T>
TW3, ThsiVWTFhD, WINTROREICEDEME BRI MEOREZFR LF-ai%EE459 3 TRA
WEMI) EEENZHDTHD. FHIIFEEORREEZBRT ZHRTEETH D LERKIC. BEORBICES
LIRBRARADREEELABREL T d. BREO-Z—XICHR T 2REAXEDRERITTHL HILLW P FUr—>3
COERBE B EFERILY bAOY) ICHBENICBHECZERNER Ny IO 7EBORB AL HE>TWVWS, [
HTIRIDLS% MRS, BRFG. MR O=M—KEEEER/L TV,

47 97

U XY MRISEEMERLLIE. BEIMT (BEE) 752%. ERFR4 (CC) 50%. BAFR113.8%. ZDMMREMLE
MI57% SEOAY)T1—%504% (2023F38H) » I/ X2 MHE (BEMR) RiE. BEMI (FA) 23.1%.
ERFEH14.6%. BAFEH250%. TOMRELIEMNTLI7.0% (B) THB. FELDENT LLEERIL23.3% (2023
FIFH) T, BAEELIBERCERITDERTH S, BAORESEEITIIZEMI Y —E XL THL A
PAREBRLORTEFHIZ I3 H 20, AEESHENIY—EXEETH D, BLITBARECIESHED
LD THALDTAE Y RN EZES,. SOV ) T —F (1778808, 2023F388) 2B TW3,

I XY bR LS

il ISEIEM  16E3ANE  I7TSIRME 18SSAN 19ESAN 20BN 21SSAN  2200RN 23RN 2443AN
(E5REFA) E =85 E< =R E E =45 E E =85
LS 26,068 28,746 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735
AL 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9% 2.9%
TRSIIT (B4F) 19,176 21,933 22,309 26,183 30,400 28,221 30,141 33,043 36,184 33,859
BiELL 17.5% 14.4% 1.7% 17.4% 16.1% 7.2% 6.8% 9.6% 9.5% 6.4%
HBRRtE 73.6% 76.3% 77.0% 76.8% 76.8% 74.5% 77.1% 75.4% 75.2% 72.4%
ERFaE (PVDAZENT) 1,949 1,978 2,111 2,312 2,493 2,364 2,018 2,399 2,414 2,457
HiELL 6.7% 1.5% 6.8% 9.5% 7.8% 5.2% -14.6% 18.9% 0.6% 1.8%
AL 7.5% 6.9% 7.3% 6.8% 6.3% 6.2% 5.2% 5.5% 5.0% 5.3%
T 3,185 3,262 2,806 3,642 4,460 4,925 4,800 5,695 6,622 7,257
BIELL 19.8% 2.4% -14.0% 29.8% 22.5% 10.4% -2.5% 18.6% 16.3% 9.6%
HERLLE 12.2% 11.3% 9.7% 10.7% 11.3% 13.0% 12.3% 13.0% 13.8% 15.5%
ZORKREIENT 1,758 1,572 1,736 1,971 2,204 2,384 2,112 2,502 2,745 3,019
BiELL -1.8% -10.6% 10.4% 13.5% 11.8% 8.2% -11.4% 18.5% 9.7% 10.0%
8RRt 6.7% 5.5% 6.0% 5.8% 5.6% 6.3% 5.4% 5.7% 5.7% 6.5%
EROVUT—% - - - - - - 171 177 141
BIEELL - - - - 3.5% -20.3%
HRREL - - - - - - - 0.4% 0.4% 0.3%
HAR Bt T — 2 & D SRIE1ERL
—_ —_

s A1 55 £ =S
SRR LR 155381 165381 175E388 185381 195381 205E381 215381 225381 235381 245E384
(5FA) E=< £ E= £ £ £ E= E< E= E<
RES 26,068 28,746 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735
BiELL 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9% 2.9%
ER 21,609 23,678 24,407 28,206 32,155 30,543 30,350 34,568 36,942 33,573
HIEEL 14.7% 9.6% 3.1% 15.6% 14.0% -5.0% -0.6% 13.9% 6.9% -9.1%
HBRLL 82.9% 82.4% 84.3% 82.7% 81.3% 80.6% 77.7% 78.9% 76.7% 71.8%
B 4,459 5,068 4,557 5,903 7,403 7,352 8,722 9,245 11,202 13,162
AiEELL 18.5% 13.7% -10.1% 29.5% 25.4% 0.7% 18.6% 6.0% 21.2% 17.5%
[i04id 17.1% 17.6% 15.7% 17.3% 18.7% 19.4% 22.3% 21.1% 23.3% 28.2%

WP BT — 2 & D SRAL1ERL

.Y Shared
-0 Research 27



ESRZETILOEE

X RRROTEREIEFHASTHIH . —BRERHET—FOMFERERT. #AT7YIT—FIB3FETH
3.

HEEBEHMIICI+—h R

Elitid. BEEROREHREMI CGAFMI. TDUEMI. ZACI—F« Y JMI. PTAMUEINTIE) Hh S ERORERE
I (PVDALENIE) FTEEEHRAREREMILICHIETITZ I ENBATH D, AEFMNILICIE. OXZ) VA
. QX YT RBH. ORI HZH. BRIEHEES KURNEEDSVEEEASMI®#EECr LTV
%, EB. BEITASEMIOERNTS (F600ZEMATHE : 20185, HFT | KEZEZEFR) ICEWLT. 48580 kv
TorT7EHEDHTVS,

ESHRAETFILDX—I—F
FE#HOESRIAEFTILDF—T— Rk, TED4aTH 3,

) MO—F4YJBTALl (A—FTa VI OMIEBELNFTLTAXA—HA—THINMBERITHV. THERNICH SRS
BEEHISDEIDYTH S,

b FRBFZvVF I—TvibdZyvF )  BERORGPRERERMOREN I—T 1 Y IWRTH B, W55k
BEEDRETH D, 2XEBEREEZIT> TV,

b MERIZELEE) (- T VIRBEEOLEES A UPHADF—T// O —THOLEBTHH 3. #>T.
BECLDT—F—XA—REQI—Tv VJHAREZIT>TWS,
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B0
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5L TRETRITIZARBEEOEL. ChEX4 CEMREAICEHR. BRESE TREZENT 2 RERE O
TATHB. FETEBRIXINF—EIVEHTIRILF—DREE. EEEED LV EH 5. BHTE OEREH
BIEL. BBV ARMREZRRTESZCOMBZER IS LD TES—H. WEBTNZAOEMICHY
BHRBROEL BB R/BEMOEEEEREIMED TREVWVREIOELITH B, ARNGREKE TOLR
THBAY T PYENREL L LB LT BHICK 3 HEBERB ISHERFEECEBEEICEBNS LIEEX LW, LALA
M5, LEEOKBME CEMZERTE. BERECAERRITZHHE T2 70X TH S,

BREI—T 1 VI KRMDLEE

FREERE

i a-51 > IMR BHHE BEE s AMFE  BE
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OAGBENIF2EULT. MIEFEOKRETVWYIRICERY % LEENTH S,
QRBMICABEDEFVWNAEL KDKREBRBENZTR T,
CEMBENLDREVDT, KDEFEORHTICHERDEEETH B,

TS3AXBHE : [ENBREED. ARDFHEFICHBELEISICEF LB A VICHRE (=E8) LIIRE
DEASGFZ TV, COARZRRLICEESEDHARERDED TSI Ty hZ2RBLT £
B 8ehoaMaMEORRETNBBELII VIR €53 vIRLERBHIVIEER L ZHAEDET
H—Xw b OMKRE BRI LIEH T 285EE T3 ATAREL WS, KRR TITSAHE (APS) L HFHERL
EAGEEIT o> cF v N—RTITSBHE (VPS) BB, AR | EHER KL DSRitiRS

BERXIL—LBH BR. TEFLY (TONY) XZHRE L. £F - 82BMZ ARES LINTYREIC
BEZERT 27A8ET. 7— OB ECHIZTAV—35E (Wire Process) ERFFETNTWS, AT 31EM
IE7ILZZo L @Eip. NEy FEOEREMEEZHBO L. 5. 70X BRI ®REZH. X7 L WM.
EVITTUMERE - EEBEMETHZORRE A S,

BERNIL—LEH ERICNILAESIy o0y Rz, BRLTEEZERIE 3 AR A0y Fag
(Rod Flame Spraying Process) L#FIINTWD, MBEAR (FLLTER - 7EFLY) &> TERLISARM
ENTHFOADEMERICL DEMICRTITONSEE. BBEENEDIEIIVI/REREZEREE 3,

MERXIZL—LEBH BR. 7EFL Y (Z7ONXY) XEHRL L. BRESOMERME % ARES LINIYR
EICEEETR T 2A85ET. BREO 72— 20 (AR IBICK > TEKAISEVWEEAER ST, B
CDAEHREICLZBVEENCENLTHRELNESNS, FIREDARS LCREERZICE VT,
R OBLBEDITETZeh 5. BUNEREZRIET 5, COIFED. FLACDEEARARICHTIME
M. MIO—Yar. MErvETr—aryIo—Carvit. SREESEICHENEEET T,

BEIL—LBH  BRT L — LBASIECFIENBHVOFREEIR. BRAVRBREOENERDBZZLICE -
T BRBBERICCHT 22RAREZRETE. CORBEXD v MROFOICHRME 2 HIG L TaRK i3+
ARREICL. SERETERMENT 2BHETH . HRAEFMEIBETRE TEMICEHRT 57D M THE
BRTREBEENZETBIRBZTMT S ENTE S, FHICRIEMT — X v MR OMEFIER RO M ICE iz
HiB9 B, EHRHNICKENTRINE DT, BHEAFEICEANLIDGELREREIES NS, WA EHERKLD
SRitHREE

=70 3433

Y Shared
Research recarch Coverage Report by Shared Research Inc. | hitps://sharedresearch.jp | B} 30



BRI T L — LA (MBS R) BER T L— L3RS (MBEA )

BUEURE

2R 7L — LA (PREEHX)

[ B3t L2 ]

T —

AR BB

e N

T—0a8 2R OBRHBIEME BT A L FRIHED / AINBATREL. CO2RDEORXER TEEETEICEL -
THETZT7—IVDRTAML. BICZORBZERES THHBLLERITZARTHD. ARBRATIL—L4
BENECHICT AV —IBEHE (Wire Process) &I NTWS, BAY 2EMITIEMICINITE2EBPEET
HNSLETT—VBFHAIC K B2BHNDEIRETH B,

KRTFAVEBH : 77X Lld. KEDNSREB 2T HRADFHEFICDHLEISICEFEBA T VICHE

BE) LIEREOERSEDO I EWS, TSATRICE 2 TEHRENEKRLIEEESEDH AERAN SIS
IV hTHD. IRILF—FEEDROTHL. 10,000ECEZBZ 22BN TSIy hEFIHEL. €8 &
EHOoBREMEORREENZEBESI VIR €SIV IREERHZIVITEER L EHEAEDE LT —X
v kORI E AL TNINRICES T 3AEN TS IVBEETH S, AFMEOBRREBAENAS
<. EMCAREERELOBREEDNBVOIRER, TBORKRTITS 7 AVAHEERICHE S XTAE
EXATREMRTATES S XVAE (APS) IR, ERICBEREL I I v I IMPOREC EFRREXZE
L. BYIRMELER, RECHRORF B LVELIEBE TEAREN APSAREIITETEFRE A TER
LTW3, BIZT I AVREALERIGE I DAPSASHED Z L 215,

BEFSXARE . ABOERE—BN—JLichbe. BETFTTREEAREHALTESHAELLTF v /N —
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DTHBD. Hb5VLD2OD=—XIF. BEHDOBMMMEEL - ERELTHO. FEFREEBON—YPHIZ—
EYOOAVR—2Y bADTI—FT 4 VI RERINICHT=B,. A—T 1 VIMBORRHE LTH—X v bBBH B,
H—Xy bR ETIVIDESICEL XA RZILDESICHDEVE WS BEREZIAHIEETH D, H—X v bOERK
FEBVTRTURFRUTHD. BhBEMEZEL. AEHNRELICKL.. FEFEHITAWIMITE e
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7o b IR

Fo LR 165381 175£381 185381 195£381 205381 215381 225381 235381 2453018
(8%, H5HM) Bx BE BE LS L BE BE L3 L
I 2,404 2,178 2,542 3,110 2,794 2,844 3,249 3,781 3,453
HARkLL 15.0% 13.8% 13.3% 13.9% 13.0% 13.3% 13.7% 14.2% 13.1%
HHE 4,310 4,212 5015 6,158 6,066 6,227 6,806 7,629 7,264
HERLLE 26.9% 26.6% 26.2% 27.6% 28.2% 29.1% 28.8% 28.6% 27.6%
SEINT # 4,658 4,622 5,407 5,916 5,653 5,353 5,833 6,488 7,134
1AL 29.1% 29.2% 28.3% 26.5% 26.3% 25.0% 24.7% 24.3% 27.1%
fii 4,657 4,802 6,153 7,139 6,971 7,000 7,742 8,797 8,504
AL 29.1% 30.4% 32.2% 32.0% 32.4% 32.7% 32.8% 33.0% 32.3%
BARUMEIEE 780 734 890 1,006 995 899 1,051 1,388 1,163
BAktE 4.9% 4.6% 4.7% 4.5% 4.6% 4.2% 4.4% 5.2% 4.4%
SHFERE 1,404 1,518 1,931 2,149 1,936 2,130 2,539 3013 2,832
kL 8.8% 9.6% 10.1% 9.6% 9.0% 9.9% 10.7% 11.3% 10.7%
TS 967 1,094 1,225 1,804 2,020 1,864 1,851 1,952 2,030
Akt 6.0% 6.9% 6.4% 8.1% 9.4% 8.7% 7.8% 7.3% 7.7%
Z0ft 1,506 1,456 2,107 2,180 2,020 2,107 2,301 2,444 2,479
HBAkEE 9.4% 9.2% 11.0% 9.8% 9.4% 9.8% 9.7% 9.2% 9.4%
pesSci i 16,029 15,814 19,118 22,325 21,486 21,425 23,632 26,697 26,356

WP : BT — & & D SRAL1ERL
*ROBEHNRHBERCZREZHEEDHID. MRAAICLDELHEETHZ ZLICHR

RFTES S U—MREEEOHE (ER)

IRFEERRU—ATEIER 165E381 174384 185E381 195E3 A1 2053848 215381 2253848 23538 2453048
(=5, HAM) b B o e o e o B e
e 306 328 362 421 378 338 295 315 386
AL 6.2% 6.7% 6.5% 7.0% 6.1% 5.7% 4.7% 46% 5.5%

NG - 2,311 2,290 2,504 2,660 2,791 2,788 3,036 3,257 3,170
HAkEL 47.0% 46.8% 45.2% 44.2% 44.8% 47.1% 48.0% 47.8% 45.0%

NG 1,857 1,974 2,135 2,257 2,360 2,448 2,541 2,769 2,883

HBRLL 37.7% 40.4% 38.6% 37.5% 37.9% 41.3% 40.1% 40.7% 40.9%
EEEEE="IN ) 279 298 323 326 318 402 444 437 357

AL 5.7% 6.1% 5.8% 5.4% 51% 6.8% 7.0% 6.4% 51%
SBEHEER 175 18 46 77 13 -62 51 51 -70

kL 3.6% 0.4% 0.8% 1.3% 1.8% -1.0% 0.8% 0.7% -1.0%
IRESBE R EEH 352 352 355 365 342 206 217 270 345
HBAkEL 7.2% 7.2% 6.4% 6.1% 55% 3.5% 3.4% 4.0% 4.9%
A 52 60 138 224 273 273 209 247 237
Akt 1.1% 1.2% 25% 3.7% 4.4% 4.6% 3.3% 3.6% 3.4%
FRZBARH 740 719 771 844 974 1,068 1,080 1,143 1,267
HARkLE 15.0% 14.7% 13.9% 14.0% 15.6% 18.0% 17.1% 16.8% 18.0%

Z0ft 1,160 1,141 1,406 1,505 1,471 1,251 1,492 1,575 1,641
HBAkLL 23.6% 23.3% 25.4% 25.0% 23.6% 21.1% 23.6% 23.1% 23.3%

a5t 4,921 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046
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==pT. TOCALO SURFACE TECHNOLOGY INDOMNESIA

EHNT PVDALEEHIT

TDALEEII T FoftimERESEMT
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:'"t'lf!?q')'"" '""""""""'"Tﬁ»ﬁ)—'"""""'"""""":
I F=AT 1

i (—hOERa)

| BRI (EH)BE NERTERAT \
l ~SEE(RIL)ST SRAT I
} Fai “ERERSTRS SRAT :
} *HExd—F 1 7 Toa—tEtai *TOCALD USA, Inc. }
| |
| |
| 1
| |
| |
| |
| 1

“ERETFET EiEstt
A EEET I CIEaRIEERST ===NEIS & TOCALO (Thailand) CO., Ltd.

L rerRiEsi TR AR

20198 RICEEST (S9EEEE) TEST > PRI FHEIEDPT. Tanaka Machinery®=PT. TOCALO
Surface Technology IndonesialCIRIREH LI

PR EIfEERL & D SRIEFERL

EiRERy hT—2 (K5 2E5%)

Fie] ST 20REF
HEANRHE WEE (RN RERERAITERAR Ag (Rt
RERE (B) BFAERAT RS (48 - FPD)
BAOSTEEL Engineering & Technology Group Co., Ltd. TRE (RSAfD)
HBEREAITERAS TD7OtR (Bt
SMS Siemag Technology (Tianjin) Co., Ltd. 5T (B
= EREETFRABIRAE 85 (48fk - FPD)
EHERRRAFIRNE AG (R
#E KFIARSA DV IR RAE Ay (R
TOPWINTECH Corp. 741 ($81% - FPD)
ASEAN NEIS & TOCALO (Thailand) Co., Ltd. RS (Bt
PT. TOCALO Surface Technology Indonesia A5t (Gt
HAN TAI VIETNAM CO., LTD B (k)
AUR ATS Techno Pvt. Itd B (Bt
EU Oerlikon Surface Solutions AG AT (B
Duma-BandZink GmbH RS (RSt
TXUNERE TOCALO USA Inc. BE ()
SMS group Inc. A5t (ks
NxEdge B ()
ov7y SMS GROUP LLC RS (BREMth)
TSI SMS group Metalurgia do Brasil Ltda. A5 (RSmfth)

HFR © EHER & D SRILIER

BHTI T (B 4F)

BHRMIIE. FEBK - FPOEERBEDE M. REAAXSZ—EVPENTBERAEN. SEMTEL L OEXAEMTS
SIUVHEMAO—ILPEEAO-IL. 2752 M@ CRFEBREFOFRMIMORHEIC. ERBPESI v I X,
H—Xy bEQIA—T o Y IMBZTSAIPAAREDEEAFETMRA LRSI TREZTHT S5 LT, ME
HECMANFOMAMEZRALETELD. EEHPEQRBEF OB L. EHAME PEAE & L o 1 BB
MEEZ D . RABEEEZNETIRANEETH S, BHMNIOFERISESRTHSZHD . BHTIEEIC. 7
SARERRETBARTFAVBHPRET T AVAEN, BLUBRAEZHRRE T5EET L — LBGCRRRE T
L—Lias. MKRI7L—LBHFZAVTED. INTROBRICEDEVDITZIT> TV,
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P WREF O\ gw
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MEShERT

wi
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PR EER

BENMIEFOL T2REAREMIIE. HEEHNSERETRELVAFICSITZAANBINIEME LTELEDZ
—ZXBEE> TV, EHIFEGIEINEELDRE DERBICEZSRBEDRERToTED. TELMREEICS
T3 by PSS APEZBEBRELTEBLTEIRIUHRBAL R > TV, AHOEERLTE LERLLITFER - FPDE
EEBABAADINITA48%. EFEEMAIMADINIS%. HKiMAREHRBADINI7%. €OMOBHEFMITI2%. €D
OREULENMT6%. ERFRLS%. BAFRE14%E B >TWS (2023F38H) o hDTiE. HREMEFRPH - /N
I TERBIIHBRAZELTH oD, WETIFHE - FPDESEREBERMAITH5EITFZ HH TV B, FIC. BRI
Lo bayyIiL—7aEiFiE. &Rt E033.1% (2023F3841) #HHTED. EHICE > TRABERFLZ>TW
%o

Bt BEICEVWTHIISHTE FIR) HEEZ TR OAHLLEEE B2 idH>TH. FEK - FPDDIE
FEEFEDPESVEICREBNICNRDO T LAV B RELLBFHREZR> TV, COERK. AHOBEFERD
B - FPDRET TR MEXBITOBNEL . SNMEECHEREHEMT VWS VE- FRRICKAS5NTWVS
CEICEBDDESRHETIFEZ TS,

RRILZbOYYIIL—TmiTRLEHR

ROGE 145381 155381 165381 175381 185381 195381 2053BM  21538M 226F3AM  23%3RMA
(BBA) E< =R E< E E< E< =R E< £ E<
RRILY FOYIIL—T 2,804 4,794 5,004 7,867 10,719 13,291 11,615 13,543 15,631 15,946
FELKEE (%) 12.4% 18.4% 17.4% 27.2% 31.4% 33.6% 30.6% 34.7% 35.7% 33.1%
RS FF5T L (RE) 5,030 7,270 8,628 8,519 11,273 14,895 12,497 16,030 18,990 21,739
RRILY bOYI I —TIHEERE 55.7% 65.9% 58.0% 92.3% 95.1% 89.2% 92.9% 84.5% 82.3% 73.4%

HFT © BT — & & D SRAEIERL
FIRRILY bOYI I - TRBEE S VBAFRHOTLZZT

FoFERREREDROREREMT

SYIAVOINENIBTZTRTIHRAINZHS (AL VB ISRFENMERAIN TV, M7 XvIO—
IVENY. VINERETIHEF v v INOBIIFEOHGEREHRABREN TR ERAINTVLS, FEEFR
BEBXA—H—ICEVWT, FYUN—DTRLZE (FyoN—RICTYF VI TH - eEREE LBV L) HR
BTHoTco MEDTILZEERTILIA b, TILZFDFEIEE. TVFUIILLBZIEBICE>TELZLEYH S
BAEN—TFT 7L EERL. FYT7RRDERERICAE>TWe, BIHARELEE S I v IRMNKREIXEBN-TIXT
fittEZ R L. 300m~T TNAANDIBITE HICHEFXREELBOERITHE Y L T—RICEERAIEATL (AHIFFHFEEMHT
ICHEMEELTWS) ,

RAWRFEE GBLS) OBEIIMBILEHICZSBUEIEATED, BANZ—VEEBICRARACRSATyF VT
IRENBAEZZEMICH D, AHOFEFRMERERRMIOBFZF STy F U IRERRMINEDHTWVS
BRETHB. AHIFRRILY bOYZRO LT IRANDOETEFERBEREXA —H—ZBELLTVBH. BICK
RILZ bAYIIL-TEBHEREZITOERCRREZEV TV S,

=70 3433

.Y Shared
Research rescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B SR ¥} 36




RSATyvFUI&EBRR RS TyF o IEBHIER
oA

EE eyl

Lz | i1

mm, A3 43

g W

B S

ANy R TR ERRm

PREGEON
paiifalniy PRAAR
AV =h ) G i
p— i L] #o-(F8AT) .
Freatas—. 9 [ T |

" LIS ER

| ] 3 T

prrwnor—, 4 ] Sl
YT
BT

B

PR - AL E R

FHFEE - FPOIHUN (MM, X, RE. TRILEX—. EXER. Gt
F.BE 714, 1)

FiE & CEHEBREDBH E D R R, 1980~1990F DB OBEZ XX e BREX TH >Tco PTHEF|REL S
DIFHBAHF T, COLOBHO—IL. FOtRO-IL (F¥2a>»TS5ARIIL, TILIEZ-—O-ILRY) . L
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H3H. 1FEIFLETANADBHATITS CCICADBBERER SN, BEIE=ZET (BRIPRM 7011) DMRJ*
TSINDOIVTSIINDT Ty TEHRBRERDBATVWS D, HYEtE RS £FEIL>TERBIFRESNAE L
&5

=70 3433

.Y Shared
Research rescarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B SR ¥} 37




HZE2—E Y R7USY R S —
(EEZEMH. SAi%s8) (EESRTE) (TRILE—. FHEE)

N=2B=)b o= YYE—RSv—O—)L
(280, HFrO—)L) (&%, AmPO—JL) (BUHE)

o e
e

PR EER

FHRERF (HF)
Bt OFEE - FPDRFOENTIHFIE. RIS, tAMNIH. RRIHBTHB. KOBEETHIRRILI ~OVE

WOEL<IZ. BHOEBREMY—EXE>2—1H 2. ZAHEIS. f@RTHITHMITFErH oL L. #EIHILTD
JEBMNT. ZACO—T« YJMIAREZDOMREULIEMIZIT> TV,

EFREFRF (BEK)

b s
Fit (REREFT) RRDSBITHEEMN
TASHRATHIREAZRRT (REREET) R TR EEN
BRI —E X8 —
H¥FR HEETS
JLRIsRE AT #EIS
filli=eSe BBETS
LLEE SRR BEE-TS
BHREAR PEEETS
PEREETS
ARTH
Bl i)

PR EfEE R & O SRIEFERL

BERF&4t

ERERFEtORAI—T 1 Iy 2—HRAa4tiE. EICPVD (WIERE) WIEMT rWbhbh3, JEITERH
Y. SEREAOREMHBEMIZIToTWS, PVDAUIENTIE. BEEFTFEY, JOLBEDEBZROEAR L L
BICAA L. THITE, SRACFENIRORAIC. BENOBVWVBELBEELS I v IBELEMA L. MER
. WRMREOEEZHGE T 2RANELETH S,

=70 3433

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B SR EEE} 38




PVDRLIENNT

FE*tIZPVDEDHR THAER DO UPBRBEICENZ 14> L —T 0 Y IEERAL TV, NMIEREDDERE
HIEL . MIXNRYOMBEICE L TREOUIBNEIRTETZD T, UL IERELZR/NRICINZ S Z AT
T3, BEROMIICHELTWS, Y—Fa2U—0— . SEE - MELME - MEREICENH L VIR
Thd. EEFE LTiE. BYIDMIDFICEVWTEMHEANEATWVWS RZAIITE - BFE{t - EEDLADY]
HIZRHFICENTEREZRIEBTEI 2HEZMARE LT

HFT : FfER & O SRiHIRSE

PVDZ Ot XK EhEf  YIHITE (KT hviR—)

B
H — Fet

BRLE Jaxe

HH - -
ERE — -' ) '.

ERHBEA AL,
FIXvhTHEH
HAESH AT
FiCEOEh LA
FARE (ACRE)
EEaTIr- M3
L. ERENETE.

HAFIRR

-7

PR EER

BAI—F1 Yoty 82— (ICC) DEBRERBMOMBE

|:|JCCGD§:5:EJJDIE.IB]
|:|Jccml,—j’%%:t (h—hO) OBENISEE
— EE=EE |
_+ﬁﬁjy# —|  AATL—F>T ]
_ A-FFP—U5R |
== e o RO—7Y— FR

| omm [ (EEE) = |
ILorOVE—AR |
[ == AAALZEE (DLC) |
— FS-DP |

b FSATCVD
sEnE | (bzz=s) | Z |
| VD |
— EEiE } TDHLE |
| =5 |
— == (51 1 JLA(EEHER) |

=itk SZHIVEL

T i —— ~
b=lnd EEEL
A2k
T g FAZEEL

PR ¢ EIfEER & D SRIEIERL

TOMMRENIEMT
TDWLIENNT (4EB5ELE803EH M. FHERELL2.8% : 2016538 HA)

TDALEMT . BEBERSE CHBANR. HHEBRFORMN LAz SEOBMEAFISRL. NFTITLPZF
TRCHBRESE. MO THECEVWRIYERZRZR T 5 C & T, MEEEPIRG Sz 45 3 REHEE
=70 3433

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B8R} 39



TH 3o

TDVCREEISEBIERIBEDI D THBTDEICL > TEENBZINFT T LA—N1 R(VCO)RDED THERRE
T. TOMEEEIEHV3,200~3,800ICHE L. MNIYREZERCRIGEIHNS5ESD, MIBRDMHAMEED
KIBICHESIN. TDVCRERIRIESPEBERTIE, B TEASRVKRAREFE M LTEVWFEMEEETWS, &
&, EANEETIFWMIYORRICERR . NEADORABUEEH CT—HRBEETORBMNIATETS
%, Rl LTid. BBERD /L AR ICHERECIECEMELE5I2 CIicEDEERORALE. &7
DEEGLICEL TW 5,

HPT  FftER & O SRiHIRSE

TDMUIBMT 7Ot X #BAKE TD-VCRAR EiEf - BEFERASR

T (Hds WNOMIL)

GETED €TEXZD XTI @I

o

FOREE S P
b p, | I A
AN R

G CEEER YT | €ErD

R STDER B (R39) = ML L

e

HFF © FALER)

ZACO—T 1 YU IT (AEB5EL406EF M. FIBRLLE1.4% : 2016FE38HA)

ZACO—7 « YJMTId. K> FER@ PR MER R, HREBRFORMIAOREICERILIOLZERD T 51
HTHEREALII VI AREZEMTZICED. MEMPTHERELEZMS5 T 2RANEETH B,

IACT—F« VI ITId. LERISEFBLTELIOL (Cr203) ZEXEMDETRIEEESTI v I ARBEETR
TEHETHD. 2EE. BRERE. BBE/]. BLERREACOEBNREL H 3. MERECTHEMED
ERINZEMBRICHKEORNERIET 2, RRAlC L TIE. FBRY THRICHEBMICBNESIv I X
DEEZERTZICED. REBICHIZERER. X727 —%2RELTWS,

PR - EER & D SRiHIRE

CDCZACO—F 1 >4 MT BEMFTIE EHE6 R THR
70Ot AKX
-

A BB

PTAMLIENNT (AEREL364BAM. FiBRLE1.3% : 20165E38H0)

PTAMMIEIN T (E. BERBINIO—ETHH. REOCFEEEZERETNZ R T - NILTEHEPHRMADO— L EORM
IROKREIC. SEOMAMEEZRIRILF—DTSAIT—IICL DB LAERRTZ3H0T. MERMEPHE
HeNfET2RAREETH S,

=70 3433

.Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Bz #EF} 40



PTAMVIEINT : BEABRNIICL 2XRERERZMOVE DT, BIRIF—2FOBITUETSATT7—I%ZFIAL
TW3, ABRMEIE L THMERZAVSDT. ChETIAV—PEICNITELD > IcHEINIMTH 2 REEM
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FAERFRHORER (Bll) EFERATE (FEIHFEELUD. 20MESARKI) &&V0VEREREFRHNEBRL
8 (PERE (%) GEh. 2011F6ARI) & FE - BZHHICE T 3FER - FPDREEREBERmOA YT
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ENEREF R DTOCALO USA, Inc. CREN ) 7 AL 7M. 2015F1185RII) 1. FEXRBERBELRDA >V TF
VRABEIIEVWT BABRIYVRIA-—H—%2ETI3KETOY—ERGFHIEEZ 30BN, BEEZBBLI. L
HLABHRS. MNYBOHFIUTRBICREULOBENI D 2722 EICk 3. REFRERODENSH S HEERD S
Wit 202138 EREICE LW TCEEEEDRIBEKI4B A FINERICSHET 3. BEESDERX—R
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JI—Tatt

244 BRIEARR it gk ELRENH
EiEFR
BERI—F1 v I 2—H#Aatt 1985548 8 100% PVDALIEAI T
RER (LN RERXERMERAE 2005548 FELRAE 70% B (RkERfth)
REREL)EFERLE 2011458 RESI#FE 90% BE (REmfh) +EEK - FPD)
BEREREFRAERAT 2011468 BEAEH 50% A (RkERf) K - FPD)
TOCALO USA, Inc. 20114E6 8 KECAM 100% B (FE M)
Z oMty GEERE. FOEIEER) 1Y RRI T 2114 B (RkERfh)

HFR : EER & D SRIEIER

X RRROTEREIEHASTH I, —BRERHIET—FOMFERERT. #AT7YIT—FIB3FETH
3

O XY MRISE LML, BEMNT (BE) 72.4%. BARFS (CC) 53%. BAFR115.5%. € OMMRELE
MI6.5% TEROAYUT1—%F04% (202453840 o £J X2 bR (BEFR) =iF. AHMNI (B) 18.6%.
ERFE1120.0%. BAFE1126.1%. TOMREULIEMII7.7% FEHOEI X2 MRIRRIF. VAV HLILD
HEEZITRNSHEBENICIRELIREEETZRLTWVWS, BRFAEME (HRI—Fr>J 24— )JCC) DFIE
K(FAH (BEK) OZNETERZHOD. CNETICBLVHEZRETWVS, 2004F98 ICRAHMETICA > TUXR
10T EN WD, CTHREOMICS T —MRMNEEL L TS ESRILTIIHRL TWVWS, HL. JCCId
ERERERERAITHZVEDHIC. BRERACYIORBOZEEZZITPT L,

SRR LR 155381 165381 175E388 185381 195£3A1 205E3R4 215381 225E384 235381 245E384
(5FEA) E< £ E< £ E< £ E< E< E< =8
REE 26,068 28,746 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735
HiELE 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9% 2.9%
E 21,609 23,678 24,407 28,206 32,155 30,543 30,350 34,568 36,942 33,573
AL 14.7% 9.6% 3.1% 15.6% 14.0% -5.0% -0.6% 13.9% 6.9% -9.1%
HRRLE 82.9% 82.4% 84.3% 82.7% 81.3% 80.6% 77.7% 78.9% 76.7% 71.8%

s 4,459 5,068 4,557 5,903 7,403 7,352 8,722 9,245 11,202 13,162
BiEL 18.5% 13.7% -10.1% 29.5% 25.4% 0.7% 18.6% 6.0% 21.2% 17.5%
HEBRLL 17.1% 17.6% 15.7% 17.3% 18.7% 19.4% 22.3% 21.1% 23.3% 28.2%

HFT ¢ BT — & & D SRAE1ERL
*ROBEHNIEHER CIZRBB5ENH 2D ERAEAICEDELCIBETH S C CICEE.

SyxvrRR 1SEIAM 16BN 1TEIAN  18SSAN  19%ORN  20M0AN  213AN  2280BM  23AM  2483AM
(5FA) R =8 R =8 R =8 R =8 R =8
=] 26,068 28,746 28,964 34,109 39,558 37,896 39,073 43,813 48,144 46,735
AL 15.4% 10.3% 0.8% 17.8% 16.0% 4.2% 3.1% 12.1% 9.9% 2.9%
SN (8ifE) 19,176 21,933 22,309 26,183 30,400 28,221 30,141 33,043 36,184 33,859
AEELL 17.5% 14.4% 1.7% 17.4% 16.1% -7.2% 6.8% 9.6% 9.5% -6.4%
HERRLL 73.6% 76.3% 77.0% 76.8% 76.8% 74.5% 77.1% 75.4% 75.2% 72.4%
ERFait (PVDAIENT) 1,949 1,978 2,111 2,312 2,493 2,364 2,018 2,399 2,414 2,457
AiELL 6.7% 1.5% 6.8% 9.5% 7.8% -5.2% -14.6% 18.9% 0.6% 1.8%
HBRLL 7.5% 6.9% 7.3% 6.8% 6.3% 6.2% 5.2% 5.5% 5.0% 5.3%
AT 3,185 3,262 2,806 3,642 4,460 4,925 4,800 5,695 6,622 7,257
BiELL 19.8% 2.4% -14.0% 29.8% 22.5% 10.4% 25% 18.6% 16.3% 9.6%
AL 12.2% 11.3% 9.7% 10.7% 11.3% 13.0% 12.3% 13.0% 13.8% 15.5%
ZORREIENT 1,758 1,572 1,736 1,971 2,204 2,384 2,112 2,502 2,745 3,019
BIELL -1.8% -10.6% 10.4% 13.5% 11.8% 8.2% -11.4% 18.5% 9.7% 10.0%
AL 6.7% 5.5% 6.0% 5.8% 5.6% 6.3% 5.4% 57% 5.7% 6.5%
FROCVYIT1—%F - - - - - - - 171 177 141
HifELL - - - - - - - - 3.5% -20.3%
H#AktL - - - - - - - 0.4% 0.4% 0.3%
BT AY Ml (ERFIE) 4,890 5,028 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662
AiEELL 33.7% 2.8% 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 41% -12.2%
RERIESE 18.8% 17.5% 20.0% 21.6% 20.4% 18.0% 22.8% 24.1% 22.9% 20.7%
SN (8ifE) 3,822 4,520 4,889 6,009 6,515 5273 6,760 8,086 8,341 6,284
HIEELE 43.4% 18.3% 8.2% 22.9% 8.4% -19.1% 28.2% 19.6% 3.2% -24.7%
EENER 19.9% 20.6% 21.9% 23.0% 21.4% 18.7% 22.4% 24.5% 23.1% 18.6%
HRREL 80.1% 84.1% 82.8% 78.9% 78.7% 74.4% 78.6% 76.5% 77.1% 68.3%
ERFAt (PVDAUENT) 324 272 402 502 545 491 406 471 352 492
BIELL 39.7% -16.0% 47.8% 24.9% 8.6% -9.9% -17.3% 16.0% -25.3% 39.8%
EERRR 16.6% 13.8% 19.0% 21.7% 21.9% 20.8% 20.1% 19.6% 14.6% 20.0%
HRREL 6.8% 51% 6.8% 6.6% 6.6% 6.9% 4.7% 4.5% 3.3% 5.3%
BATFRM 542 589 491 974 1,064 1,056 1,297 1,537 1,653 1,892
AIEELL 82.5% 8.7% -16.6% 98.4% 9.2% -0.8% 22.8% 18.5% 7.5% 14.5%
EERESE 17.0% 18.1% 17.5% 26.7% 23.9% 21.4% 27.0% 27.0% 25.0% 26.1%
HERRLL 11.4% 11.0% 8.3% 12.8% 12.9% 14.9% 15.1% 14.5% 15.3% 20.6%
ZOfREIENT 81 -4 122 126 152 266 135 468 468 534
AIEELL -72.1% - - 3.3% 20.6% 75.0% -49.2% 246.7% 0.0% 14.1%
RS 4.6% -0.3% 7.0% 6.4% 6.9% 11.2% 6.4% 18.7% 17.0% 17.7%
AL 1.7% - 2.1% 1.7% 1.8% 3.8% 1.6% 4.4% 43% 5.8%
TR MFSTEEER 120 -349 -103 -249 -201 275 314 7 188 457
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HITEITAVMRE 155381 165381 175E388 185381 195384 205E3RH 215381 225E3R4 235F3AM 245E384
(5FEA) E< £ E< £ E< £ E< =8 E< 2%
1= 26,068 28,746 28,964 34,109 39,558 37,896 39,294 43,813 48,144 51,000
BiFLL 15.4% 10.3% 0.8% 17.8% 16.0% 4.2% 3.7% 11.5% 9.9% 5.9%
TESHIIT (Bfk) 19,176 21,933 22,309 26,183 30,400 28,221 30,141 33,043 36,184 33,859
AIEELL 17.5% 14.4% 1.7% 17.4% 16.1% -7.2% 6.8% 9.6% 9.5% -6.4%
HBARLE 73.6% 76.3% 77.0% 76.8% 76.8% 74.5% 76.7% 75.4% 75.2% 66.4%
8k - FPDALSEBERBRADOMT 8,380 10,069 10,003 13,474 17,134 14,102 18,176 20,643 23,260 19,557
HI4ELE 38.4% 20.2% -0.7% 34.7% 27.2% -17.7% 28.9% 13.6% 12.7% -15.9%
i i2d:4 32.1% 35.0% 34.5% 39.5% 43.3% 37.2% 46.3% 47.1% 48.3% 38.3%
FEERT 7,270 8,628 8519 11,273 14,895 12,497 16,030 18,990 21,739 18,019
BiEELL 44.5% 18.7% -1.3% 32.3% 32.1% -16.1% 28.3% 18.5% 14.5% 17.1%
HRRLE 27.9% 30.0% 29.4% 33.0% 37.7% 33.0% 40.8% 43.3% 45.2% 35.3%
FPD#E 1,110 1,441 1,484 2,201 2,238 1,604 2,145 1,653 1,520 1,537
BIELL 8.5% 29.8% 3.0% 48.3% 1.7% -28.3% 33.7% -22.9% -8.0% 1.1%
AL 4.3% 5.0% 5.1% 6.5% 5.7% 4.2% 5.5% 3.8% 3.2% 3.0%
EEMMASRADIT 3,752 4,072 4,050 4,218 4,154 4,782 3,965 3,707 3,802 4,923
HifFLL 11.4% 8.5% -0.5% 4.1% -1.5% 15.1% 17.1% -6.5% 2.6% 29.5%
BARLE 14.4% 14.2% 14.0% 12.4% 10.5% 12.6% 10.1% 8.5% 7.9% 9.7%
ZERRRIRIRRADINT 3,041 3,438 3,497 3,697 3,662 3,899 3,166 3,450 3,582 3,651
BiEFLL 1.7% 13.1% 1.7% 5.7% -0.9% 6.5% -18.8% 9.0% 3.8% 1.9%
ARt 1.7% 12.0% 12.1% 10.8% 9.3% 10.3% 8.1% 7.9% 7.4% 7.2%
ZDADAEFHNT 4,001 4,353 4,758 4,793 5,449 5,437 4,832 5,242 5,539 5,727
BIEELL 2.3% 8.8% 9.3% 0.7% 13.7% -0.2% -11.1% 8.5% 5.7% 3.4%
AL 15.3% 15.1% 16.4% 14.1% 13.8% 14.3% 12.3% 12.0% 11.5% 11.2%
ZOfEREUSNT 1,758 1,572 1,736 1,971 2,204 2,384 2,112 2,502 2,745 3,019
BIEELE -1.8% -10.6% 10.4% 13.5% 11.8% 8.2% -11.4% 18.5% 9.7% 10.0%
HBARLE 6.7% 5.5% 6.0% 5.8% 5.6% 6.3% 5.4% 5.7% 5.7% 5.9%
ERFR 1,949 1,978 2,11 2,312 2,493 2,364 2,018 2,399 2414 2,457
BiELL 6.7% 1.5% 6.8% 9.5% 7.8% 5.2% -14.6% 18.9% 0.6% 1.8%
HBARLL 7.5% 6.9% 7.3% 6.8% 6.3% 6.2% 5.1% 5.5% 5.0% 4.8%
TR 3,185 3,262 2,806 3,642 4,460 4,925 4,800 5,695 6,622 7,257
BIfELL 19.8% 2.4% -14.0% 29.8% 22.5% 10.4% 25% 18.6% 16.3% 9.6%
AL 12.2% 11.3% 9.7% 10.7% 11.3% 13.0% 12.2% 13.0% 13.8% 14.2%
FWOIYI T —%F - - - - - - - 171 177 141
HifELL - - - - - - - - 3.5% -20.3%
HBARLE - - - - - - - 0.4% 0.4% 0.3%
PVDAUZINT 1,949 1,978 2,111 2,312 2,493 2,364 2,018 2,399 2414 2,457
BiELL 6.7% 1.5% 6.7% 9.5% 7.8% 5.2% -14.6% 18.9% 0.6% 1.8%
HBPRLL 7.5% 6.9% 7.3% 6.8% 6.3% 6.2% 5.1% 5.5% 5.0% 4.8%
TDAUEMT 881 803
BIEELL -5.9% -8.9% - - a o a
HRREL 3.4% 2.8% - - a = a
ZACO—F 1 ¥JMT 449 406
HifFLE -1.5% -9.6% - - - - -
ki i249:9 1.7% 1.4% - - - - -
PTAZUENT 428 364
HIfELE 7.8% -15.0% - - - -
8RRt 1.6% 1.3% - - - - -
ZoftEI XY~ 3,186 3,263
AIEFLE 19.8% 2.4% - - - - -
R 12.2% 11.4% - - a

HPR Bt T — & & D SRIE1ERR
*ROBEHNBHER CIZRRZBED DN ERAAICKDELIBETHZZ LICER.
*PVDILEEM TISERF R4 (JCC) MT-oTW3,

EREEDOIYE—- FREICIINBDOREN

Elitid. BEICEVWTHISHETE FIR) HREEZTES C CPrftRR e A3 Ziddh > TH. FEIK - FPDO
B EEEENBVEICIFEBRINICINED T LI DB RELIZEFREEZ R >TWVWS, COERIZ. FHOBEEER
DHEK - FPDIZ 1T TR MEERITOBHNEL . SEMMEEOEEREREMT VWS UE—FEEICEZ 5N TL
BZLLICLDBHDESRHTIFERZTWVS, FIFEE-—XZEAXRICNA IV ROHLOZITEHT T BER
BEOEVAACHINILTWEHLS5TH S,

iiriz®. REEHE. HARARE

Bt IFHE(R - FPDRF TOBEMNGS & VERFREOEEEIIEROBIC. 20175388~ 2019F38 8 £ TEH
6,000 AR DEKEDRFEREEIT> TE e, 2023F 3R ORHIRE 34,8555 41 (FifALE10.7%8) TH-
Too 20243 HAD R BIRESTEIZ5,0008 M. ERTIE. BR - AR - LhAMNITBOEEFFI DR - HRE
(2,600BHMA) | ICHX. EBRGFEREER RIEX -BELFEALRCEHE, £z, BAFRLELEBOHILE
ERT2,100BAMA%EHE, hH. HEBREBIIFTLLLTIWEREEZBRE LTWEH. 2024F38181E3.1% RAH

155381 165381 175381 185E381 195381 205E3R1 215381 225381 235381 245381

(ERFA) e o e o i o L L b L
Bl 2,678 3,730 5,936 6,361 5,965 2,313 4,822 4,385 4,855 4,875
pedfitr i 1,440 1,560 1,703 1,948 2,658 2,991 2,771 2,783 2,987 3,056
iEto 746 862 834 905 1,003 1,159 1,296 1,296 1,400 1,534

ittt 2.9% 3.0% 2.9% 2.7% 2.5% 3.1% 3.3% 3.0% 2.9% 3.3%
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HFFE RS

B OMZERRIE. FRERBLAATHARCBEE - —XICHE T 2BMmBARO2ATTHELTWS, £/o LT
SMEEAMEARMBEHE LTW3, O AGEMERE (—MREEEN - ZESROTIMER. AHTO0LIHR) @
HFEEIBRC RN CASEMFICK 238K - FPDRSEEBEBRFOHE) @ KEOZIHARE (L—¥—KH.
PVD. CVD. DLC. TD. ZAC) . B¥1—F 1 >,

Bt )L — T O ES SRS RMRARMAERFAAR O R - THEL. 7O R. FREORR. FiffkL >
ROERBCEFEEREZEDH D L EHIC. BERFEMOBECEA. BMBRONERCZE L TEMNAREES
&, AREEDOLANILALZR>TWS, —H. ST IERE=Z—INORRMEA KD 51 2 HEmBERC EERN
HARBEICOVWTIE, EITIFEOEE, 8is. EERMEA CAREMEEMRERAPEEICEE TS Z 2T ARAN
BZET>TW3,

TH. PVD (MIBRKE) PDLIC (HAAVEYRSAUA—RY) REDFESOERICEAL TE. EEFEHEOEERD
— T4 TR —HREH e BIRAL THEEREES TWVWS, 2023F3BHICH T B3RAMT I —TOREEHED
HEEIF1,400BAATHD. EIX Y FZEDEBRBIIRDEED TH B, BB, BT IL—TOREREEICOL
TiE. BEEIXY MDOESHPEHELZHDHZ W, B A FTEDMHERHREIFEE L TULEL,

(1) BHINT (HF)

B IFIFRNARRORRICAIT T FEK - FPD. FiEMPRIE - IRIILF—. BEH. ERACEFOIC. B
EMICN T 2 RENERMOBEARREEHLED TV, CD55, FEESFICSEVWTIE, WEEEX—H—5R
MM ZXT « I—T1 VIEMPHEF vy VOREEMRTL TWLWS, FICHFERVNEREBTHZ TSI Y
FUOEBHABITTIE, loTEPE v I TF—2FREEE L L TH/ LRILOEREZIF OERBBROEEICHET
ER3EMEAD—T 1 IPROSNTEH D FMECHRETO LR £IFZOFERMNSEN LB ZIT-
TW3,

FEMADFICEVWTIE. BFX—N—@\iFiC. GELCSEEMERT 2BMAOMELAFREREORRE. 71I/LLA
A—7%HE - WILTERTIE, MEBO-IIADFEEREOREL ML TIToTW3, RIR - IRILF—5
FICEVWTE, HARZ-EVHBRGEOREBEMZRET MR ERL I Vv I ARBZRFE LI, CDRAH
ERFHANICHEESINTED. BREEDH TS,

AR -EfzME LICREREICOBENICRDBEATED. EROBHRRETITERTERD >ILBEEN
PEEM X I B RBNICAELEI—T« Y ORFZED B A TE e TTIC. HEDBERICHL
TEFA—To YT REZFRBRLTED. TS50 —T« Y7 OMEEFTEZ TV D DBEEBNICHRERZED TULL
TFTETH B

(2) BERFE4t

ERFEHOBEAI—T 1 It o2 — A1 TIE. EICPVDPDLCRIEDREEZIT> T3, 2020FE38HIFHE
FELSEBERREITREORRICH TN L. —SOBEENDEMZEB L. £/-. DICEBEOEE TIIRFRD /Neo
Ay ) —XDHREED, TOM. EEFRMCEVTHEIREEBOEASCIEREEDOBELEHE
&, BmoSER L. RLICEF RO BAZRIBL T

(3) E Dtk

B TIFASINITUSMC. TN ZACO—T ¢ VU IIT. PTAMLEENMTE. #EcREOMGENREREREZT>
TW3, TO55. BER - BRRJEEORETIE. BEE - BRRADHFZE—7 v b LI EREoERAREREZ
EDHTED EFRCIRICHT ZIEMEMI—T « V> IBEEPEKYE - FKkEZRALEERBREADGAH. MR
=T V7O - FTHEBRLCZEDTWVWD, /ol FRBETOCREBRBZL—H ISy T Y IEMICDOVT
l&. —AREEEEWE T BROMIERME L COBULER S -6, BEOEICERETHECKRE IS IF O E E D
TW3, L—H—EMZICALLd—T1 Y IHREICOVTHRIENISED 2 FETH 50

(4) 1SEF RIS

Rt )L — F IR AR EFHBRIC &K > T FRENS L UEEREEMOMEFMLIZEDH TWVWS, AT IL—THEREET S
B IZER140E. BN122ETH B (2023F3FIRTE) - . 2023FEIFHDOREIE. 1SFHEEIM. 1EFEiF2H
_C“%%O
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INGSTESHR

IR 155E3 A1 165F3R81 175E3 A1 185E38 195E381 205£384 2153848 224384 235381 2453018
(E5REFA) o] g o o ] W o o e g
FELASRIES 8,964 9,727 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243
pplls 5l 2= 34.4% 33.8% 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8%
HEFE 4,568 4,806 5,646 7,110 7,741 6,550 8,890 10,255 10,558 9,197
AR 17.5% 16.7% 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7%
EBITDA 6,064 6,423 7,361 9,058 10,399 9,541 11,661 13,038 13,545 12,253
EBITDA X—S> 23.3% 22.3% 25.4% 26.6% 26.3% 25.2% 29.7% 29.8% 28.1% 26.2%
R (I-I) 11.6% 10.5% 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5%
EEE
MERENE (ROA) 13.9% 13.5% 14.1% 15.2% 14.7% 11.5% 14.2% 15.8% 15.3% 12.7%
BCEAMFIEE (ROE) 12.2% 11.2% 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3% 11.6%
HEEERRER 0.74 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67 0.61
TEREEIRR 9.8 10.1 9.7 8.9 8.5 8.7 9.0 8.5 74 6.2
TEREEEA 37.3 36.2 375 41.1 43.1 42.0 404 427 49.1 58.9
BEEE (HAM) 7,329 7,953 10,694 13,113 13,647 13,136 12,218 14,310 15,808 17,192
EE 256.8% 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1% 282.0%
LpEtsk 228.8% 235.6% 232.0% 164.4% 184.1% 258.6% 248.6% 246.3% 238.9% 246.6%
EEEHIC & BCFARBNAM 0.58 0.56 0.63 0.66 0.59 0.54 0.90 0.77 0.72 0.55
Btk -26.4% -26.0% -15.7% -18.4% -20.4% -20.4% -21.7% -24.4% -24.2% -19.7%
HEEBIC & BCF/aE 0.5 0.5 0.4 0.5 0.5 0.4 0.6 0.6 06 0.4
FryZa-H1o)L () 89.2 89.1 na. 56.4 54.0 742 70.4 62.7 69.0 79.6
TSI 798 624 2,741 2,419 534 511 918 2,092 1,498 1,384
Fyyda - AVN=Sa 1o 155381 165E381 175381 185E3 A1 195381 205381 2153818 225381 2353818 2453018
o o e b e b e b e o
S SERLE 33 3.2 3.0 32 34 3.2 35 39 39 36
FEHEEIRE 112.0 1126 120.5 115.8 107.8 112.8 103.5 94.8 934 101.8
TEREIER 9.8 10.1 9.7 8.9 85 8.7 9.0 8.5 74 6.2
TEEEERRE 373 36.2 375 41.1 43.1 42.0 40.4 427 49.1 58.9
BEfieEERER 6.1 6.1 na. 36 3.8 45 5.0 49 5.0 45
B SERREY 60.1 59.7 na. 100.4 96.9 80.6 735 74.8 73.6 81.0
Frysa Y1) (A) 89.2 89.1 na. 56.4 54.0 74.2 70.4 62.7 69.0 79.6

*EHPEEREF2016F3AME TZIAN—R (BFELREFZzSELL) THEL. 2018F3BHENSTREDON—X ( FEHZZL) THELTWS,

REORR 155381 165E381 175E388 185381 195£381 2053048 215381 2253018 235381 2453048
(5FA) b o b o b o b o b o
TS 21,527 20,830 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342
(MEEICHDBLHER) 58.7% 54.8% 51.9% 49.3% 48.4% 52.1% 51.6% 52.3% 52.3% 51.8%
555 L 8,593 9,138 9,986 11,654 11,716 11,712 10,571 12,176 12,476 13,587
(MEEICE®BLER) 23.4% 24.1% 22.5% 22.1% 20.5% 19.2% 16.5% 17.5% 16.8% 17.4%
B AT 15,120 17,163 21,332 26,722 29,529 29,285 31,043 33,152 35,436 37,507
(FRETEIC 5 B EER) 41.3% 45.2% 48.1% 50.7% 51.6% 47.9% 48.4% 47.7% 47.7% 48.2%
5 BIRERHEES 240 682 684 1,015 886 1,317 1,322 1,324 1,325 1,331
(MEEICEHBLER) 0.7% 1.8% 1.5% 1.9% 1.5% 2.2% 2.1% 1.9% 1.8% 1.7%
A 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940
FRRELIER (EV4F) 0.74 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67 0.61
BfEOKR 155381 165381 175E388 185381 195£381 205E3R1 215381 225381 235381 245£384
(5FEFA) A o g o g o g o o o
TEaEast 8,383 7,877 8,884 14,054 13,362 11,323 12,193 13,334 14,272 14,308
> BEAMES 3,189 3,036 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1,477
SERERERFAR 943 511 905 879 1,218 2,153 1,802 1,460 1,490 1,989
BABBEER (EF) 6.1 6.1 na. 36 3.8 45 5.0 4.9 5.0 45
B 256.8% 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1% 282.0%
afEast 9,495 8,922 12,079 16,524 17,613 18,487 17,291 17,058 16,620 18,015
BRFafEEGH (REEGAD) 1,227 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103
BRI FAMREE 3.3% 1.7% 7.5% 4.9% 8.0% 13.4% 9.5% 6.2% 4.0% 6.5%
2k Fyk 7477 -7,569 -5,063 6,654 -8,105 -8,691 -10,158 12,825 -13,973 -11,802
WERIFRfREE -19.6% -19.9% -11.4% -12.6% -14.2% -14.2% -15.8% -18.4% -18.8% -15.1%
aff - MEEST 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940
ECRAFMEER 155381 165E38H 175E388 185E38H 195E381 2053818 215381 2253818 235381 2453058
g o g o g o A o g o

BSEA (EAM) 25,982 27,779 30,647 34,174 37,560 40,263 44,201 49,099 53,839 55,460
BOEALER (%) 71.5% 73.3% 69.1% 64.9% 65.6% 65.9% 68.9% 70.6% 72.5% 71.2%
wHFaml &M 1,227 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103
DIEHR () 0.05 0.02 0.1 0.08 0.12 0.20 0.14 0.09 0.05 0.09

HFR : BT — 2 & D SREFERL
*ROBEHNEHER CIZRBBIHENH 2D ERAEAICEIDELCIBETH S CICBE.
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¥ RPOTEHE. &, OB RIIREHFTHZ1-., TlETF—20NBERFITEATYITF—FT35F
ET&%O

B THIRRIE

BREBIIRENI Y —EREEENTBTITSEBICKREIND, FHEMIY —EXOEATSIZH600EMAFR. it
FA5IEH7,000BMARR RiAEN B (20185, T | KEFEFHARA) o Fid4BBOERN Yy Pz 72h
HBLERIND,

BAOHRELEICEZRENMI Y —ERLIT TR, AHMEPRFEBLRCORTE2FHIIZCI3DH30. Bt
IZEMIH—EREETH D, AtDBENTEELETRIZ23.3% (2023F3FHE) T. FIENMER L-BAALERITH
FETHD, ALITGBNCEIBLADS A2 ABHUERZATVS

AHTETRA (AR, #7)

an (ABA|
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G600
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s Ef =itH
AT L REFAAMZERT DASI™IH1 2019FR& D SRIT1ERL

BETHE (BER) OBRFESERNTIE. HXH50% BLAH40% A—ILRXFL—RX10%THS (2018FR#E. H
B @ REFHEHEIZTA)

BEED R BARHIEDARIAR (2018FE. 6001

AR ¢ BABHTIS TERER & D SRILIER

AR | REFROERZAT DRSS 2019F R D SRLIERL

BHTE (BR) OFLARMBALLIE. EERMEEE20%. F8K - RRAEE20%. RHKEE13%. BR - BEYE
0%, HHEMIMEE10%. TOM27%TH S (2018FFME. HIFT | REFEFHARA) o
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AETISOEESEFRHAR (2012FE. ARTISOEBERHFHAR (2018FE.
435(2[) 6001ZM)

HAF: TRV Y—F DASHISORREREE 2013FhR & D SRIEFERL
PR | REFREARRZUPT DASITIS) 2019FR & D SRR

BARRFEREEREBRT D (HFT | SEA) CEHOFEXRDTFOR LEIIEH TRVERMEZRL TSI SEAD
2022E1)5_|§=§?E0)%3tﬁ'ctat 2020 FEE D B ARSI E(RENERE B DARFTEEIF2IK3,30012M (FiHALL7.9%38) . BAFPD
BLEREBDARFTEEIL4,20080 (F11.7%i) « &51T2IK7,500BH (F7.9%18) . FE+tEEDFERE - FPDOFE IS
1£18,176EAM ([E28.9%38) r#& o7

RS Fi
(EBA) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BRSBTS 1,127,800 1,292,100 1,308,900 1,564,200 2,043,600 2,247,900 2,073,000 2,383,500 3,443,000 3,684,000 3,499,800 4,199,700
Yoy 9.7% 14.6% 1.3% 19.5% 30.6% 10.0% -7.8% 15.0% 44.5% 7.0% 5.0% 20.0%
BAWFPDESE BT 348,500 271,700 299,300 485700 491,600 536400 475800 463800 480,900 452,000 361,600 542,500
Yoy 66.8% -22.0% 10.2% 62.3% 1.2% 9.1% -11.3% 25% 3.7% -6.0% -20.0% 50.0%
a5t 1,476,300 1,563,800 1,608,200 2,049,900 2,535200 2,784,300 2,548,800 2,847,300 3,923,900 4,136,000 3,861,400 4,742,200
Yoy 19.3% 5.9% 2.8% 27.5% 23.7% 9.8% -8.5% 1.7% 37.8% 5.4% 6.6% 22.8%
F—hOsEES 145388 1553BM 16380 174E3AM 18E3AMA 1953AM  205E3AM 215E3AM 2243AM 233AM 2453RM
(BBEA) E< E< E< E< E< E< E< E< E< E< 2%
b —HO¥EE N L 5,030 7,270 8,628 8,519 11,273 14,895 12,497 16,030 18,990 21,739 19,400
YoY -0.3% 44.5% 18.7% -1.3% 32.3% 32.1% -16.1% 28.3% 18.5% 14.5% -10.8%
~—HOFPDAFFE LS 1,023 1,110 1,441 1,484 2,201 2,238 1,604 2,145 1,653 1,520 1,300
YoY 69.1% 8.5% 29.8% 3.0% 48.3% 1.7% -28.3% 33.7% -22.9% -8.0% -14.5%
a5t 6,054 8,380 10,069 10,003 13,474 17,134 14,102 18,176 20,643 23,260 20,700
YoY 7.1% 38.4% 20.2% 0.7% 34.7% 27.2% 17.7% 28.9% 13.6% 12.7% -11.0%

HFT . BARERILERBIRR (SEA) BLUVREMT —2 & DSREIER

Goy=g kil il

I RBOTEHE. HIU. SBBERIIKREHRTH S0, Ftt. BSTIC, A fttitd2024F 38D H [HEESH
gEI:I =®§§1‘I1§L~ Q1R§ﬁk$b\f 7Y 77'_ FT%?E—C H3,

ERER

EAROBHRTHZIE. > 74EROFMENE—DO EBEETHD. TOMIETY = 7EBOF/NEEHNELILL TUL
%o BREN—R T A2V IDESBARFEGEEORINEE S HB D EHIZCHERFAMIY —E ST REHE
Ak 4R

739 A7 IEH#RAEH

TS ORI T ITRIEERICI960F R IL, HK[E Praxair Surface Technologies, Inc® B &7E A Td %, Praxair Surface
Technologies, Inc IF2HFRETERML TWLW 3, PraxairDiAG % 5 URARXERAMIZEICME - FH. BT, 8580,
BHtE TI3RXFvI. ILY FOZIXABSVHRIBEEER R EERHFICES,
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BEN—-FI7 1o 07824 (B#t% : BREEN— FHEXa)

B#EN—R 7o T7E 1960F., REBECEMZRSIC. \BRMA (R BAEs%att (GREIPRM 5401) )
BRICBEWT, THRAN—R 7z I%ASt)  LTHEE L. MUE. BAREKT I —FICHIT3H—DKRER
BX—h—r LT A AHOMRBER  EIEMZI7IC. SMERrFoO—)L (EEO—-IL%ERL) - Bk
BOTATHA VI AR NI ZRLDERICEBH TE Tz, FT-ABXRENTOEEZFEICMZ T 1990FKLUEILEE K
BITEEYIDICTO—/NILEEHEL. 202FICIFRT7 S 7 OEBIME L LTEIICHEMEAERIITIE. HRAD
BIMEE X —> R —F v M. FO—NILAEEEE Bz EDH TS,

73 AIHEMIERASH

T3 XIEMIERISI9B0FRIZDBRMIEFIX—F1—o BF (FSIATBEHF. 7—IUBH. SETL—LBH. T
bxr—2 32 @) MSO-ILRERTFL—F T, AELISHEME N -FOv b BEFTZHFESZRAMIY—EX
BXTH 5

H—Xvy FNAFOHIHES =7 (2012FE. 9,4515AMH)
REFOSLRFA 233- A-FubR el

l‘: 1‘:
il
2‘:

e AR U,

BF1FH
el

EdE TR
3%

AEELTTIH
3%

HEF — U 5
4%

T3 7ERITHR
&

FShRIFIR

BEHTE - P

HAT : TR Y —F DASHISORREEL) 2013FR & D SRIEIERL

SW (Strengths, Weaknesses) 53#h

527 (Strengths)

SESHLERAYENIICHETESZI=vF by 7

Elttid. EEOXREREMI CGAFMI. TDAEMI. ZACO—F« VJ T, PIALIENTE) HSERORERE
I (PVDALENMIE) FTIEEHRAREREMILICHIETITZZENBATH D, BEMNIICIE. OXZ) VA
. QX YT RAH. ORI H DD, BRIEHESES KURNEEDSVEEEASMI#BEr LTV
3, B, EHIEARMIOERTE ($96001E5Ma1#% : 20184, HFF | REZFHER) ICEWVT, 42380 kv
T T7EEDTVS, FEMLITIETS 2 7H10BUTORRETHESTFICFHELTED.. BHD &S ICEEN
5ER F TIRAVWRESREMIISIERIGHER T LA,

BRO=-—XZ2xWMD LI-RRAARICEZIERERD by T o5 XABEERGED

BRMIZFOE T BZREXEMIIE. HKEH SFEERETRLVDFICESITZABNAMIEME L TELE0=
— XD BE2>TWVS, ERIFHRADZ—XZXWMD LILHERRICL > T TBERICEITE My TS REREZER
ELTERLTELILHBRAL B >TWVS, B DT, HlERH - NILTERAFPERFTESLTH o cdh

F=h0O
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IRETITHFEK - FPDEERBER A AT LITDH48%Z EH TS (2023F38H) . HIc. RRILZ OV
L—TREFIE. 2ERFT LED357% (2022F3AH) 25HTHED. FAHOPEREEREORIBRMEN T 1 /-
B> TWB, BIMEHHAML VWHFER - FPDRFICEV T, ML D RVKREAREMIZ KO THERREZITOE
BELBRREZEVTE, AHOI YO 7IRBEEORBICEECBS CLICLD. BEOBE=-—XZHIEL. B
BEHICEARERBIHEERHEITENL TV S,

FINEfEDSVERY E—- FREICSEFINBOREE

Ettid. BEICBVTHISETFE (FI) HREZTES C CPrifitbisi e 83 Z e iddh>TH. FEK - FPDD
FEEEFEENBVEICIIERNICIRZEDO T LD B RELCEFFREEZR>TVS, COERIZ. AtOBEEER
DHEE - FPDREIT TR MEXBITOBNEL . SAMNEECHEREHEMT VWSV E- FFEICKZS5NTWY
BIUICEBDDESRHETIRREZTWVWS, BAfzHOLE T E2REXBEMIENBRCEMIE. —EOFERBRICH
WTEHLAODZEBELEDTEILT, VIA-REVRET S, AHEERZ AV TFRUI-FTHL &
HEMOEVODZERELIEMT S LT, LOUMBECEWV) E- FNREZERF TS LICHHILTVS,

BEMRIICVBBELCNIALRKHCPEENROHBHIFELTWVS

FHOREREMITIZETEEC DA AR LRAET. BAENEOENSIEEARNTH . BAOHFESEEICIE
SEMNIH—ERFEITTHRL . BEMECANEBER DR - 8& - RcxFHNIZ2 e 230 H 20, BHIEE
MIY—EXRBEIIEFEF>TWS, AHOBHNIZF L TEIRAXEMNTS 1 ik, LENARROARIZD
MIICE LA B> THED, NEBROAREMILICIEEWVTVAW, {t>T. BHBEABROD & S ICER10051E
BUOAEMEMIICIEFNETETVAL, EERZIICBB LY SNBEDEM CARMRIYRHEEL COREL
ZED) PEEWSORISHEHM TIEFREL TV ESRIEIFE X 3.

BATRARLIEHNTH S

BEINTOMRHISIEH7,000EBABE Y BAENS (2018F. BT | KEFEHFMAER) . EHIIERGIES 7 by
TEWVWRE 10BN LEOBATIBIZREREWVW 3. EHOENT ELEERIZ211% (2022F3880) ISBFJ. £IZE
NEE LBERCERITHEFRTH %, EHITBACELIBLDS 1Y AZWEZATRMHE L TVWSH. B
NORMBEREOEZEFMIAIFFACTo>TULEL, BERDZ OEE#M X —H—NBNELT 348H T, AtoBENE
HREAIIREEORTRELE DN T I ESRETIEE R 5, AITEATO) - NEEOREMEHFL T 727%
P T3EAMEZEEALED. FREAOZVO—T Y RAETOENTIETIRRMIGEIES FHCBETIE/
AIVRHEY) . VE—FEEEZWOREDNT I —IHZV, A0SR TOC VYU T —NAZ B
S LI, IRMOEOBABELS|ETIF3—RAL B> TV ESRIETIFHRL TV 3,

TOMREALIEMTEEDONSEEDES

BHEMIOEI XY Ml (BEFR) RF23.1% BRAFERE (BRI—FT1>JE>8—) 1314.6%. BAF=H
1£25.0% £ BN EH. £ OMRELIENTIZRE17.0% E ABFHISEW (2023F38HE. £ X > MK RARER S
gI) o TOMIREMLEMIIK. TDLEMI. ZACO—T« VI INI. PIALEBNIES ST H. TNZNOFTLFED
BEMAEEICEEF > THED. REEXDOIICIZEENRIRIETEZIFLOFIEE B LTVAL, WThoMMIE
MHLHY—LHEATED. ZvFHFBICEEF > TVWB I EHTBILKRICOBNSBRVWER ESREIFHRL TV
%o
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B DG R TSsaax

HSETEE
R
-] =
REHEE 15SE3AMA  165E3ANA 174E3AMA 184E3AMA 195381 2053818 215381 2253018 235381 245381
(5FEFA) e e o g e e o o o o
FEE 26,068 28,746 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735
AiFLE 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.7% 11.5% 9.9% 2.9%
75 EIRH 17,104 19,020 18,428 21,462 25,797 25,116 24,479 27,227 30,778 30,491
FE LTI 8,964 9,727 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243
AifELL 18.5% 8.5% 8.3% 20.0% 8.8% 71% 15.9% 12.0% 4.7% -6.5%
FE AR 34.4% 33.8% 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8%
IR RU—REIRE 4,396 4,921 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046
BiEELL 7.7% 11.9% -0.6% 13.2% 8.7% 3.5% -4.9% 6.8% 7.6% 3.5%
o LB SR 16.9% 17.1% 16.9% 16.2% 15.2% 16.4% 15.1% 14.4% 14.1% 15.1%
RS 4,568 4,806 5,646 7,110 7,741 6,550 8,890 10,255 10,558 9,197
AL 31.2% 5.2% 17.5% 25.9% 8.9% -15.4% 35.7% 15.4% 3.0% -12.9%
BRI 17.5% 16.7% 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7%
[EE 0V 376 294 211 283 386 367 72 337 475 529
EEAHA 54 7 55 30 52 105 48 21 29 63
ERTE 4,890 5,028 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662
AiEELL 33.7% 2.8% 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 41% -12.2%
EERSER 18.8% 17.5% 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7%
a2zl 3 3 5 2 85 0 13 1 4 7
A%k 51 342 3 198 83 17 361 124 18 13
EABE 1,646 1,467 1,540 2,008 2,273 2,038 2,675 3,091 3,150 2,731
B 34.0% 31.3% 26.5% 28.0% 28.1% 30.0% 31.2% 29.6% 28.7% 28.3%
FEXEMEICIBE T B LB 164 206 193 322 363 351 428 447 487 596
MEHHEICRR Y 3 LB 3,031 3,016 4,070 4,836 5,441 4,404 5,463 6,909 7,350 6,326
HiFLE 39.3% 0.5% 34.9% 18.8% 12.5% -19.1% 24.0% 26.5% 6.4% -13.9%
frrlie=d 11.6% 10.5% 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5%

HFRT : BT — 2 & D SRiEFERL

*

ROBEHNEHER L IZRBZHENH BN MIERAAICLDELBETH B CICER

BERMNZ

b

2024FE 3R D EENNZ 1F466EAAD TR RO Fi (2023F38HA) HED446BHHED TS AN 5208
FE%E (B L7h. BhaifilisrE ol T2 BRI, ABER0OEM (Fifis6sEAMAN 53788 HM
A) - BRINEZOEL (B0EAMED TS INS52B5HAD TS AA) « ZIWFHEOEN (R6EAMAL 5258
FAA)  ZIEEEOEN (RA13EAANS3BEAAAN) R TH . BHOEENNZIZ. 2014FE3FHN
5202338 £ TOI0ERMTY (2024FE3FHE T ER VL. UTRE) M2551TBAED TS XA TH . 20245381
IFFEMEL D215EAMSRE (8m) L.

B OEXANRZDERADEFHERIIAEEER (T L THNEEEEREFORKTIMER) TH30. ATET
ICHEV. EEANAICSHET 2A8ERMENERICH S, TDI6. 2024FE3RERBD466BHHED T3 X id.
BERI0OEBORSEEZEH LI, BH. BEitid. 20226388 & 0. EEMNMAICFHELTVWESRACY ) T o
—%,. BEBY LTHLET B EATE LT, @ttid. 202130 ARBOBRNIBBOBEE K LI-H. 2020
EIFHALEIICR L TIFMRMIBEREL TOARW, Z07%H. BHl L 7EEX10ER O 2N IESME IR0
8. BE@BETH S,

FHliRE

b

HfgxiEs

2024F3FHADRRNIBRIFOEAADT A F R %D 7 (2023F388) REDQ4EAHEDOY A FIH588A
Mg (Em L. R3BRIE. BAFIRICH ELEBEEERMNROEN GEAM) « BEkICHEL
TCEEEEFRIEORY GEAMA) THD, FAHORFRERIZ. 2014F388H 52023F 3 F TO10FE/EFY
H106EAMEDI A F A THD. 2024F3RHADI4BAADT 1 FRF. FHELD100EAFMHHKE (BM) Lk
M. RIEBERICHBROFEEZEZ 250 TIdAV., RHORRIERIE. HEKICHIEEL %5 £ L AIC3008
FRA%ZERZYAFRICHB 2T ehHZH. €5 LIEHZEH T FHERIRKBRICE I 3EEIFEMRIC
CE->TWB,

155381 165E384 174E381 185381 195381 205E38M8 215381 225E3R4 235381 245E384

(5FEA) o o o A e o b5 o i o
HE
e - B 8,404 8,197 8,387 9,234 12,660 16,889 16,227 17,110 16,912 16,905
SRFHRRUTHES 8,593 9,138 9,986 11,654 11,716 1,712 10,571 12,176 12,476 13,587
HIfEES 2,000 1,000 2,000 2,000 0 0 3,000 3,000 4,000 4,000
TR 1,925 1,851 1,937 2,893 3,202 2,581 2,841 3,531 4,757 5,082
RS ERE 486 489 499 0 0 0 0 0 0 0
F=h0O
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EHERS -67 -72 -50 -54 -48 -20 -10 -4 -19 -22

Z0tth 186 227 241 214 219 675 511 552 701 790
RERESE 21,527 20,830 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342
EMRUREEA 5,433 6,325 6,247 9,871 12,974 12,416 12,273 14,866 14,210 13,816
WERERERE 2,275 2,321 2,484 3,941 4,476 4,207 3,644 3,815 3,559 3,979
=) 4,982 6,003 7,305 8,246 8,652 8,648 9,050 10,189 11,918 11,975
PRS- 14 21 110 88 72 50 36 33 24 17
BRRME 1,038 1,200 3,828 2,014 670 742 2,849 866 2,223 4,170
ZDRDEEEE 313 281 332 426 548 720 739 969 1,100 1,165
AREERESH 14,055 16,151 20,305 24,589 27,395 26,786 28,594 30,740 33,037 35,125
WEERESH 467 97 115 260 295 338 264 231 235 257
REBITES 240 682 684 1,015 886 1,317 1,322 1,324 1,325 1,331
RS ERE 92 100 112 712 819 668 606 592 557 288
e 0 0 0 -28 -14 0 -5 0 0 2
Z0th 265 132 115 172 147 175 260 264 280 596
AT OMDORESH 597 914 911 1,871 1,838 2,160 2,183 2,180 2,163 2,215
BEERESH 15,120 17,163 21,332 26,722 29,529 29,285 31,043 33,152 35,436 37,597
aEat 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940
aff
HFHRUERSE 3,189 3,036 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1477
BFCRER 0 0 3,157 5,991 5,004 3,660 3,849 4,721 4,869 5,770
BRI aM 943 511 905 879 1,218 2,153 1,802 1,460 1,490 1,989
THEAS 571 165 151 155 112 47 15 0 0 646
VELPREETFEDRIEAS 364 339 730 702 1,082 2,083 1,765 1,447 1,447 1,297
U — 21555 8 7 24 22 24 23 22 13 43 46
FIENBE 1,043 922 965 1,353 1,361 737 1,722 1,816 1,726 921
FIBERURNE 1,966 2,131 2,745 2,555 2,755 1,854 1,970 2,170 2,497 2,437
H53142 768 836 891 993 1,084 1,018 1,277 1,366 1,488 1,323
Z0fth 474 441 -1,007 849 669 744 379 404 777 391
EafRaE 8,383 7,877 8,884 14,054 13,362 11,323 12,193 13,334 14,272 14,308
REFEFIFEM 284 17 2,419 1,701 3,337 6,045 4,267 2,825 1,449 3,114
RIFfEAR 273 100 2,324 1,628 3,282 6,015 4,249 2,802 1,355 3,058
| — 2 fEF5 1 17 95 73 55 30 18 23 94 56
RSBl 297 116 29 0 0 0 0 0 0 61
SBEAIE LS 502 0 0 0 0 0 0 0 0 0
SREHAITIC RS B 0 790 724 745 876 1,085 789 853 839 468
Z0tth 29 22 23 24 37 33 41 45 59 63
BEEaAaH 1,112 1,045 3,195 2,470 4,250 7,163 5,007 3,723 2,347 3,706
affast 9,495 8,922 12,079 16,524 17,613 18,487 17,291 17,058 16,620 18,015
HAE
X 2,659 2,659 2,659 2,659 2,659 2,658 2,658 2,658 2,658 2,658
BEXRRS 2,294 2,294 2,294 2,294 2,294 2,293 2,293 2,317 2,345 2,292
FSRRS 21,273 23,187 26,117 29,547 33,165 35,898 39,841 44,166 48,628 51,061
Bt 773 773 774 774 774 773 773 -766 -757 -1,946
HEEARGH 25,453 27,365 30,296 33,726 37,343 40,076 44,020 48,377 52,874 54,066
Z0tth 529 414 351 448 217 187 181 722 965 1,394
IERERMERS 1,170 1,291 1,606 1,965 2,105 2,371 2,690 3,360 3,804 4,464
HEESH 27,152 29,070 32,253 36,139 39,665 42,634 46,891 52,459 57,643 59,924
RfRFEEESE 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940
ERES 7,329 7,953 10,694 13,113 13,647 13,136 12,218 14,310 15,808 17,192
BRTaEET REEAD) 1,227 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103
Fy k- Fyb 7,177 -7,569 -5,063 6,654 -8,105 -8,691 -10,158 12,825 -13,973 -11,802

WP : BT — & & D SRAL1ERL
*ROBEHEHERCIZERZBEDH I, ERAAICLDELBETHZ Z LICER

) 2024FE3FHADMEEIZT7,940B AP D, Bl (2023F38HA) RD74,263BAMAH 53,6778 AFADEME %
Sfce TORRIGHEBEEH,5158HFEN. BEBEN2,16BEAHEMTH o FEBEHIEML 2ER

d. T LTRLEEEDOEMN MERAM) « WMIEEDEM (3258AM) B TH o, Fic. BIEEEDE
mid. & LTHEEEEEEDEM (2,088BAM) IC&3HDTHB,

) Fio. 2024F3BRHADIRETERIL16,905BAHTH D FIHAERD16,912BAANS7EARRD LD, IZIFFRET
Hofco HEBEHIHREEICEDZBNEIE21.7% %D FHARED22.8% N 51.1%R1 > METF L7, 201453
BHEH 52023FE38 A E TDI0ERIDF1323.4% T D 2024FE3FHHD23.4%IEFIHEL D 1.7%KR 1 > MEH
o7z, WEEH HD ZEIEIE2020F3FHAD27.6% M SETERICH S M. 2015538 D 52019F 3B D 5ERM
DFHE320.6% TH oo BE. ERI0ERDRERSMEIX30.4% (2014FE38HA) . RIKEIL17.5% (2018538 HA)
TdH B,

afd

) 2024FE3RHAIOEEIF18,015B AL A D, FilA (2023FE38H) D16,620B AN 51,3958 AADEME %4 >
7o FOARIZ. FENEBEHI6HHAEN. BEEEN,I59BAMAEMTH 1. BEEMOELER L. BFF
BEOEM (2,1648HM)  KIEABRZDORELD (805HAM) . BEMHICHRIAEORY B718AM) &Y
T%%O

) Ffoo 2024F3REARDBEFIFEME (V—REHEEST) 1351038AFTH D gifiRD2,9398 AN 52,1645
FEEmML 7. BRFEEOEMNOFERIL. BASDEMNTHD. B Fahd) GRES CRMEEDEME
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