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# EEBEREREATHSD. —SBOBEICAAL TIE. Ft2024F3FOEMIEHEEBORTEIC. QURE
BcBVWTT7Yy7TF—F93FETH S,

BEitid. BHEMNMIT (B EIIVvIRABREDI—T1 Y IMBAZ TS IIPARBEOEREFETMA LIRS T
THEEZER) ZH 0 L. ZORISEFE L TIDAIEMT. ZACI—7« »J I, PTAMLENMT. PVD (¥
&) WEMIZZT>oTVW3 (BMIFMCOVWTIE. XERFAABR) . 5L Ihe TREHEMI) &
. WNTROKREICZOEMEIZELRZ2MEOREXTA L. MEREECHAMOR L. B /aEE. BH
S/ BB DT AR NETE3HDTH S, FEtIEFEENES LOMINMmEOSVEEEARMIZEEC L. ¥
AZRROER by T T 7 EEHTWVWS (P - KRERBEARA. 7RIV H—F. DT —2Hh S5SREHETE) o

FHORARXREMTIEIE TEEC DD AR LAAKRTHENZIEETH S, o T EXBSESRIATIFAEWL., At
IIEEME AN, BEELDSTED SRR RICI—T oI ZMI e TRbxEELTWS, RLDOFIZE
RE(F7F LHRFREER34.8%. IREERT51%. EEFHKER197% (2024F 30 ERENR—R) Th 3. FEHORIEER
DOAFR (B, 2023F3FH) 1. FHEE29% LN EMIE24%THPEBZ 5D MEE14%. HEREN%. BEHORYV
WAL E 5%, REENE7%. TOMI0%TH . REEBDS B AGEHHSE, FEEHNEOIX MEETH S,

BRERSEERNIETITODDOLRAMIY —EXICKFEN B, RFEMIY —EXOERTIHIZHI00RMAFTE.
FAHIIH7 000EFARRE RIAEN S (20185, AT | REFRBHAEA) o BAORESEEICRZAMIV—ERRE
IFITRL BHEMECEAREEREORTZFHITZILC3DH5D . EHIIREMIVY-—EXEXTH B, FAHD
BASEEEER(I$23.3% (2023 3AHA) T, BAEL LIcHALERITHERTH S, EHITBALELIIHEEED
BOTHLADZ I RENZRV. O1VvU T —IRAZI/TTL S,

BETIE (BR) OXBREERIEMILIE. FEEEMEE20%. FEIK - RBEE20%. WEKEE13%. B2 - HEWE
H10%. BMRHEINBEE10%. ZDfh27% (20185 RME. HIFF | KEFEFMEFR) - OB - FPD (75w b/XF
NT14 A7) BIFEREFEEOSHEET EICHS 28R EIE48% (2023F38HA)  RRIL - bOY (&L
PRM. 8035) JI—7EITHARIHBIIA b2 502, FEFXREEIFAMORRESAN—THD. mitIFERBEE
EITOBEABREZTEVNTVS,

E4tI32004E98ICHAD—T v VItV 2 —BR et (CC) o2 EEE LEEFEH(L L= T, PVDULIE
MTEWhN2EEOREXEMIOEFICELR LTz PVYDIIBINTIIE. BEERTFRY. JOLBREDEEZ RIGEH
AredbicAF L. THITE, SRACENIROREIC. BENOSVWVEBELEE LS I v IEEZEE L.
MHEEREM . TMBMREOEEZ 5T 2RANEETH S, |CCOFBRITAG (BEK) 2 LEIZFKELBR>TVS
(202438 HAI320.0%. £ J X > MRIRARERDF]) « ERCOEENRDAIEIN TV ESRIHTIFHRL T
W3,

O X > MRISE LML, BAEMT (BEE) 72.4%. BARFS (CC) 5.3%. BAFR115.5%. € DOMMRELE
MI6.5% ZTEROAYU T+ —%50.3% (2024F38HEME) - I X2 bR (BREFE) L. AFMI (A)
18.6%. ERNFE$120.0%. BAFRL26.1%. TOMKRENIEMT17.7% (B £F X > MFIZSFHELERLRSHD)

) 2024F3FEARMEIITE LE46,735B M (FHALE2.9% ) « EEMZ9,1978HM (F12.9%F) « EEFIZE9,662
BAA (FN2.2%F) « Rtk EICRE T 2 YHRMAER6,3268 A (A13.9%i) . FEEAHIFICHITZHEED
HEEZZITT MARD ORI - FR B o7, FMEHS IR FEDS50.0M/#%53.0MH/#%kA51F £IF (FiHA
FHEIF50.0M/1%) « SHFHEICED <EHMERIF50.2%DRAA (E41.4%)

) 2025F3RHAD R FAEIFFT EES51,0008 5 (FIHALES.1%1%) « EEF2K10,5005 450 (F14.2%3) . BEH
7510,5008AM ([F18.7%18) . HattikEICIwE T 2 HHAHiFI26,880E M ([F8.8%18) . EPSFHEIZ115.8M,
Elitid. EHOHEER - FPDAEITOFEEEFICE D, TLESIF2BARD DOBEREEHZTE L. T L THEIED
RICED. BEFNREZHRO L TIFRXEBEEHEEZHET 5, FRRHSIE58.0M/&% (FHARERAAIE53.0M/
%) #5HE. EBEHMAIZ50.1% (F50.2%) ORAH.

) [E*tIF2021F11B9H. "ALKRTIFM L A2 PHHREHBEEZRE L LR L. COFIRREFETIE. 20304FIC
BIETZZHAREICED. TDBIETH D2026FE38HE TOSERICEHET IHEHEEEZ R LT LT, 2026F3
BHERAICIZ. FLEE53,0008AM (2021438 8ARIEIL39,294BAM) . BEFZE12,0008HM (F8,914BHM) %
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b IRBEFRE LTREL o Fiow MBHREPIREEDOHR - BILICNZ T MEETZRDBZ CHHABEICTL
foo TcfEL. PEIBEEHBIORERITASIRTHZFEAMFTEERDQLKICOVTIE. FEFOTIZEIRICAE <
EETn3iced. ERNICRETELTWS,

b BEH. EtIF2022F58. PFHEEHEOES KA ZARL .. REDNSFELMEBL TVERWVSH., BERNIC
BEBIFRV, ffe. @tid. TLEE. BEMNRCHHEREROEEZ LEISR-IXATEH L TVB LT, 5
o FEEBEEDFT LR . BEFMRICEAL TR, 2023F3FHORERREICEBET 2 e engLich’ REF
BT BEEBRIRZ Y Rz HMRFF LT,

[EfLDFHEA & 557>

EtD@BAL LTIE 1) SEBERLRARXEMTICHETESZZvF vy 2) BROZ-X =& LEEEE
RO by FU S AERFRAESN. 3) MAMEECEVERY E— FREICKBNHOLEN. THD ESRIEIFEX 3,
—73. AHOBHL LTI 1) BERZIICVEE SNZEAIRMPEELRONSHTRLTWVWS., 2) BIHES
FHIELZHNTH S, 3) ZOMREUEMIEEONBEDES. THB LSREHIFEZ 3,

F—HOMRMT 5 REAE R

( 7883 (Thermal Spraying) )
ERVPEIIVIR =Xy bk (RRORIIPECY R CEELEYOMEKZzERBOBEM RS L THRE
L7EEMR) B OMBZ M - ARSI RETEMREICR S M. REZER T 2 REHERI.

CDCZACO=—7 1 ¥% (CDC : Chemically Defined Coating)
LA CTEINBUIEET, CEREZFBELTERESII VI RERBEZER T 2FH%E. €53 v I
BOEBNMEY - SEEIHE.

TDZ7Ot X (Toyota Diffusion Coating Process)
BREEREOTRN AR RENE L. SHEERTRIBTIASBVWREARERMNTTH 3,

PTAZAE X (Plasma Transferred Arc Process)
T2 Xz LIMERARE, ENMEREZzRET 3,

PYDZ7HE X (Physical Vapor Deposition Process)

MIREHOERIENLLS . MINRYMOMEICE L TREDOUIENFERTEZD T, BICLBHERECZRN
FRICHIZ 5 C & h kB,

WP EER & O SRiIRSE
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T EE SRR DOHER

HHNE 158E3AM 163N 17H3ANA  18HE3ANA  193ANE  204E3RRE 23RNl 229F3AN  23E3AM 24f83BM  25838M
(5REMA) o] B ] 2] o o o ] o ] 2F

28 27,137 28,343 29,506 36,851 38,915 38,011 39,021 45,394 48,419 47,505
AL 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
HiELL 38.5% -10.5% 15.8% 68.8% -9.6% 1.9% -0.8% 28.5% 5.7% 10.9%

1= 26,068 28,746 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735 51,000
AL 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 IR 34.4% 33.8% 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8%

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

2] 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%
erilie =S 18.8% 17.5% 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7% 20.6%

LRBIRE 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%
FREER 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 (—#ki7c 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 - BifES 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
=tz 3,189 3,036 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1,477
EHETITEE 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
REFIFEE 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

RIS 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
S IERRERER 243 239 245 236 251 263 253 265 164

AHTIRERN ENEREST) 1,056 1,080 1,123 1,163 1,239 1,304 1,344 1,414 1,402

REBIALDF LR 24.7 26.6 25.8 29.3 31.9 29.1 29.2 31.0 34.3

TEEEIAY D EEFR 43 45 5.0 6.1 6.2 5.0 6.6 7.3 75

AT D FAMER L D SRIEIER. — SO T —RIEDEBEFE

*ROBELIRHERE ZRBZHEDH D ERAAICEIDELERTH S CICER.
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b—HO#ARHE. BAIR bodkiliz TR L CREORRFICEIFIEMISICE L THRR L.
(WU=RXADY > UI1FTE5)

Ettid. AHOBEARIX SPERRBRICOVWTORRIHZERBEL. BERAIR M e#klizEH L BEORRICH
VRIS Et = RE Lo

BRiR3R

Flttid. 2023F3RHE TOBEMAIMRICH T BROED. HREEARIX L (8~10%FEE) Z LE>TWVWBZh 5. i
DEARNEMZHIFTEITVREREEL TV, ZORRE L T—EOTHIBHELEEF L. PBRIFZEMICIEULE
HMIFTITLRLEZTWVWS, —AT. EFLKICED BEEANEAS LD > E T, B4R OROEIXEBIE
(15%) ICXFLTHREE R TWD, AttIF. BEANEE LOD. SERIZFEEEICHTIMRIBELEZI TV
3o

ISR D S

Ettld. ROEZZEMICIS% LT B, ONENDA L. OQRBEEKEORHBEL (REMASIETIF) . OKIET
Db, DIDDMISKZIRLT B & Lico BHROEBFHNLATIZUTOED THS,

ORIEH DR L

o BIEMISICED <. FEREORECHTHZAHTZ I TEELAZNS
o BN - oMb DHEE. FRMBEERBEOREFICLD, RETOCIZRENL - L. REEEORILLE

EtomtzXs
o HfwRE (£Ff85000~7,0008HM) CHFEIRE GELEHES%REE) ZHENICEREY 5 & T, KBl
MHoRFRINEEOR EZR S

QRERKEDRBEL (ERFEN%LS]ETIF)

o EEERCRIMARANOBEREZ XX 2UBHREZHITT 5 —HT. BEAWROR Lz /8. RBERIRE
EKEZBRYT B

o EXFvyia - JO—CREFAEZFREL LT HERE RFERE. ARRE. ANEFRE. MAFE)
CRBELENRD T 5. HDDOREBICODVWTREROESFTED B WERIE. BIMMNAKEERTERETT S
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=3Bl
FHARRIES

YU 2353818 2453818 2453810

2 (BHA) Qi Q1-Q2 Q1-Q3 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q4 ERE BHERT

FLE 11,906 23,996 36,424 48,144 11,787 22,971 34,804 46,735 99.4% 47,000
AEFLE 10.9% 13.7% 13.0% 9.9% -1.0% -4.3% -4.4% 2.9% -2.4%

FEEAARIES 4,444 8,931 13,302 17,365 4,112 7,940 11,905 16,243
HIfELE 3.1% 8.7% 7.8% 47% -7.5% 1.1% -10.5% -6.5%
poll= 2= 37.3% 37.2% 36.5% 36.1% 34.9% 34.6% 34.2% 34.8%

BREH 1,720 3,349 5,078 6,807 1,843 3,644 5,500 7,046
AL 10.9% 7.8% 6.2% 7.6% 7.2% 8.8% 8.3% 3.5%

FLEREER 14.4% 14.0% 13.9% 14.1% 15.6% 15.9% 15.8% 15.1%

EERE 2,724 5,581 8,224 10,558 2,268 4,295 6,404 9,197 105.7% 8,700
HifELE -1.3% 9.2% 8.9% 3.0% -16.7% -23.0% -22.1% -12.9% -17.6%
[t 2ili== 22.9% 23.3% 22.6% 21.9% 19.2% 18.7% 18.4% 19.7% 18.5%

RERI 2,948 6,033 8,678 11,003 2,380 4,590 6,729 9,662 111.1% 8,700
HIfELE 3.8% 15.5% 12.1% 41% -19.3% -23.9% -22.5% -12.2% -20.9%
festilia=s 24.8% 25.1% 23.8% 22.9% 20.2% 20.0% 19.3% 20.7% 18.5%

USR5 1,912 3,919 5,669 7,350 1,539 2,985 4,280 6,326 109.1% 5,800
AL 2.5% 13.7% 13.4% 6.4% -19.5% -23.8% -24.5% -13.9% 21.1%
MR 16.1% 16.3% 15.6% 15.3% 13.1% 13.0% 12.3% 13.5% 12.3%

g 235381 245384

W8 (§5M) Qi Q2 Q3 Q4 Qi Q2 Q3 Q4

b= 11,906 12,090 12,428 11,720 11,787 11,184 11,833 11,931
AL 10.9% 16.7% 1.7% 1.2% -1.0% -7.5% -4.8% 1.8%

pll=ril 4,444 4,487 4,371 4,063 4,112 3,828 3,965 4,338
BIEELL 3.1% 14.8% 6.1% -4.3% -7.5% -14.7% -9.3% 6.8%

FELAR IR 37.3% 37.1% 35.2% 34.7% 34.9% 34.2% 33.5% 36.4%

IREH 1,720 1,629 1,729 1,729 1,843 1,801 1,856 1,546
AL 10.9% 4.8% 3.1% 11.8% 7.2% 10.6% 7.3% -10.6%

S LEARERER 14.4% 13.5% 13.9% 14.8% 15.6% 16.1% 15.7% 13.0%

HER 2,724 2,857 2,643 2,334 2,268 2,027 2,109 2,793
HELL -1.3% 21.5% 8.1% -13.6% -16.7% -29.1% -20.2% 19.7%

[eEgili==d 22.9% 23.6% 21.3% 19.9% 19.2% 18.1% 17.8% 23.4%

EERE 2,948 3,085 2,645 2,325 2,380 2,210 2,139 2,933
BIEELL 3.8% 29.5% 5.1% -17.9% -19.3% -28.4% -19.1% 26.2%
feterilia=s 24.8% 25.5% 21.3% 19.8% 20.2% 19.8% 18.1% 24.6%

POHBAER 1,912 2,007 1,750 1,681 1,539 1,446 1,295 2,046
AL 2.5% 26.8% 13.0% -12.1% -19.5% -28.0% -26.0% 21.7%
=S 16.1% 16.6% 14.1% 14.3% 13.1% 12.9% 10.9% 17.1%

HFR BT — & & D SRALIERL

*ROBEHIEHER CIZRLB5ENHEH ERAEAICEDELCIBETHS C CICER.

BT Ry FRISS 2353R4 245E381 245£3R1
it (BHA) Q1 Q1-Q2 Q1-Q3 Q1-Q4 Qi Q1-Q2 Q1-Q3 Q1-Q4 EREE ERRRT
By 11,906 23,996 36,424 48,144 11,787 22,971 34,804 46,735 99.4% 47,000
L 10.9% 13.7% 13.0% 9.9% -1.0% -4.3% -4.4% 2.9% 2.4%
FRSTINT (8F) 9,010 18,205 27,615 36,184 8,797 16,748 25,294 33,859 99.4% 34,063
HifELE 9.4% 13.8% 13.5% 9.5% -2.4% -8.0% -8.4% -6.4% -5.9%
HAkLE 75.7% 75.9% 75.8% 75.2% 74.6% 72.9% 72.7% 72.4% 72.5%
ERFRI 591 1,197 1,820 2414 623 1,230 1,859 2,457 92.5% 2,656
HIfELE -3.3% -0.7% 0.4% 0.6% 5.4% 2.8% 21% 1.8% 10.0%
224 5.0% 5.0% 5.0% 5.0% 5.3% 5.4% 5.3% 5.3% 5.7%
BIFRU 1,577 3,140 4,814 6,622 1,607 3,422 5,291 7,257 100.0% 7,254
AL 24.7% 20.1% 15.0% 16.3% 1.9% 9.0% 9.9% 9.6% 9.5%
HRRLE 13.2% 13.1% 13.2% 13.8% 13.6% 14.9% 15.2% 15.5% 15.4%
ZOMhRELENT 697 1,367 2,060 2,745 745 1,515 2,286 3,019 104.9% 2,877
HifELE 16.8% 14.4% 14.4% 9.7% 6.9% 10.8% 11.0% 10.0% 4.8%
AL 5.9% 5.7% 5.7% 5.7% 6.3% 6.6% 6.6% 6.5% 6.1%
FROAY T —% 29 86 13 177 14 54 72 141 94.0% 150
HIfELE 26.1% 7.5% 8.7% 3.5% 51.7% -37.2% -36.3% -20.3% -15.3%
£ X M 2,948 6,033 8,678 11,003 2,380 4,590 6,729 9,662 11.1% 8,700
AL 3.8% 15.5% 12.1% 41% -19.3% -23.9% -22.5% -12.2% -20.9%
fedoyilia=d 24.8% 25.1% 23.8% 22.9% 20.2% 20.0% 19.3% 20.7% 18.5%
TRSIIIT (B4 2,278 4,463 6,623 8,341 1,787 3,171 4,693 6,284
BIfELE 6.1% 12.2% 11.0% 3.2% -21.6% -28.9% -29.1% -24.7%
feterilia=s 25.3% 24.5% 24.0% 23.1% 20.3% 18.9% 18.6% 18.6%
ERFRH 85 175 276 352 14 284 420 492
AL -44.1% -28.6% -21.6% 25.3% 34.1% 62.3% 52.2% 39.8%
REEFSER 14.4% 14.6% 15.2% 14.6% 18.3% 23.1% 22.6% 20.0%
BAFRM 437 885 1,235 1,653 376 887 1,378 1,892
HifELE 23.8% 28.4% 8.9% 7.5% -14.0% 0.2% 11.6% 14.5%
fedoyilia = 27.7% 28.2% 25.7% 25.0% 23.4% 25.9% 26.0% 26.1%
ZOMREBINT 122 244 359 468 130 260 410 534
BIfELE 4.3% 8.9% 8.5% 0.0% 6.6% 6.6% 14.2% 14.1%
BRI 17.5% 17.8% 17.4% 17.0% 17.4% 17.2% 17.9% 17.7%
A 23 264 183 188 -29 -12 172 457
£ XY FRISIRIES 233A1 245381
mEE (H5EMA) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
LS 11,906 12,090 12,428 11,720 11,787 11,184 11,833 11,931
HiELL 10.9% 16.7% 1.7% 1.2% -1.0% -7.5% -4.8% 1.8%
SASIINT (34E) 9,010 9,195 9,410 8,569 8,797 7,951 8,546 8,565
HISELL 9.4% 18.5% 13.1% 1.7% -2.4% -13.5% -9.2% 0.0%
ERFAE 591 606 623 594 623 607 629 598
AifELE -3.3% 1.8% 2.8% 1.2% 5.4% 0.2% 1.0% 0.7%
BAFRA 1,577 1,563 1,674 1,808 1,607 1,815 1,869 1,966
B 24.7% 15.8% 6.5% 19.9% 1.9% 16.1% 11.6% 8.7%
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ZORREIEINT 697 670 693 685 745 770 771 733
HiELL 16.8% 12.0% 14.4% 2.3% 6.9% 14.9% 11.3% 7.0%
FROAY T —% 29 57 27 64 14 40 18 69
HISELL 26.1% 0.0% 12.5% -4.5% -51.7% -29.8% -33.3% 7.8%
TI XY MRS 2,948 3,085 2,645 2,325 2,380 2,210 2,139 2,933
HEELL 3.8% 29.5% 51% -17.9% -19.3% -28.4% -19.1% 26.2%
ftilia=d 24.8% 25.5% 21.3% 19.8% 20.2% 19.8% 18.1% 24.6%
TBEIT () 2,278 2,185 2,160 1,718 1,787 1,384 1,522 1,591
BISELL 6.1% 19.4% 8.8% -19.0% -21.6% -36.7% -29.5% -7.4%
feterilie=S 25.3% 23.8% 23.0% 20.0% 20.3% 17.4% 17.8% 18.6%
ERFRM 85 90 101 76 14 170 136 72
HiELL -44.1% -3.2% -5.6% -36.1% 34.1% 88.9% 34.7% -5.3%
REFISER 14.4% 14.9% 16.2% 12.8% 18.3% 28.0% 21.6% 12.0%
BATFa 437 448 350 418 376 511 491 514
HiEELL 23.8% 33.3% -21.3% 3.7% -14.0% 14.1% 40.3% 23.0%
fedayilia=d 27.7% 28.7% 20.9% 23.1% 23.4% 28.2% 26.3% 26.1%
ZOHREURINT 122 122 115 109 130 130 150 124
BIEELL 4.3% 14.0% 7.5% -20.4% 6.6% 6.6% 30.4% 13.8%
feterilie=S 17.5% 18.2% 16.6% 15.9% 17.4% 16.9% 19.5% 16.9%
AEE 23 241 -81 5 29 17 -160 629

HFR : BT — 2 & D SREFERL
*ROBENEHER CIZRBBIEENH 2D ERAEAICEDELCKIBETH S CICBE.

BEE 23381 2453818
R (BHA) Q1 Q1-Q2 Q1-Q3 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q4
xS 12,627 25,045 37,949 48,419 12,276 24,316 36,177 47,505
AifELL 16.2% 16.6% 12.8% 6.7% -2.8% -2.9% -4.7% -1.9%
AT (HE) 9,533 18,779 28,443 36,195 9,057 17,702 26,505 34,866
BISELL 15.3% 16.1% 12.0% 5.8% -5.0% 5.7% -6.8% 3.7%
ERFait 585 1,208 1,822 2,402 659 1,295 1,933 2,473
354 -1.0% 0.9% 1.2% 0.7% 12.6% 7.4% 6.1% 3.0%
TR 1,864 3,707 5,638 7,115 1,815 3,757 5,445 7,156
HISELL 36.7% 32.3% 25.8% 16.4% 2.6% 1.3% -3.4% 0.6%
ZOMREURINT 644 1,351 2,045 2,706 744 1,560 2,292 3,009
BIfELE -0.5% 3.9% 41% 0.9% 15.5% 15.5% 12.1% 1.2%

k2 1 235E3AH 245E3R4
P (BAF) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2] 12,627 12,418 12,904 10,470 12,276 12,040 11,861 11,328
HIEELE 16.2% 17.1% 6.1% -10.9% -2.8% -3.0% -8.1% 8.2%
TRSHTINT (BF) 9,533 9,246 9,664 7,752 9,057 8,645 8,803 8,361
HIELL 15.3% 16.8% 4.8% -12.1% -5.0% -6.5% -8.9% 7.9%
ERFRA 585 621 616 580 659 636 638 540
BIEELL -1.0% 2.8% 1.8% -1.0% 12.6% 2.4% 3.6% 6.9%
BAFa 1,864 1,843 1,931 1477 1,815 1,942 1,688 1,711
HifFLE 36.7% 28.2% 15.1% -9.5% -2.6% 5.4% -12.6% 15.8%
ZORREIEINT 644 707 694 661 744 816 732 77
BiSELL -0.5% 8.3% 4.5% -8.1% 15.5% 15.4% 5.5% 8.5%

BIARE 235381 245381
(EKM) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
w27 8,647 9,031 9,534 8,349 8,852 9,748 9,794 9,260
AL 37.3% 36.8% 24.4% 5.7% 2.4% 7.9% 2.7% 10.9%
RSN (845) 6,527 6,578 6,832 6,016 6,276 6,970 7,227 7,023
AL 34.2% 31.2% 15.6% 0.2% -3.8% 6.0% 5.8% 16.7%
ERFaT 40 56 48 34 70 100 107 50
HiELL 2.6% 14.3% 0.0% -26.1% 75.0% 78.6% 122.9% 47.1%
TR 1,744 2,025 2,283 1,951 2,159 2,286 2,106 1,850
AifELL 53.0% 64.9% 71.1% 33.8% 23.8% 12.9% -7.8% -5.2%
ZOMREUEMT 333 370 370 346 346 391 353 336
HiELL 30.6% 19.4% 0.5% -10.4% 3.9% 5.7% -4.6% 2.9%

HFR : BT — 2 & D SREFERL
*ROBEHNEHER CIZRBBI5ENH 2D ERAEAICEDELCIBETH S CICBE,

ERHNONEER 235381 245381
R (BHA) Q1 Q1-Q2 Q1-Q3 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q4
EER 2,948 6,033 8,678 11,003 2,380 4,590 6,729
AR 109 811 940 432 -568 -1,443 -1,949

FLE 717 1,775 2,556 2,530 -109 -661 -1,080

LR 65 -90 -338 -520 -280 515 539

A48 -336 721 -959 -1,121 -169 -275 -395

peiinieeilicg -76 -116 -137 -160 14 3 -25

»EVE 194 431 430 342 -108 -158 -103

Zoft -325 -468 611 -638 85 166 195
EEHSONSER 2383 A1 2453818
mEE (HHMA) (<1} Q2 Q3 Q4 Q1 Q2 Q3 Q4
R 2,948 3,085 2,645 2,325 2,380 2,210 2,139
AR 109 702 129 -508 -568 -875 -506

L 77 1,058 781 -26 -109 -552 -419

TENHE -65 25 -248 -182 -280 -235 24

NG -336 -385 -238 -162 -169 -106 -120

ety -76 -40 -21 -23 14 -1 -28

AR 194 237 -1 -88 -108 -50 55

Z0ft 325 -143 -143 27 85 81 29

HAR Bt T — 2 & D SREE1ERL

F=70 3433
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ICELC. BEAOEENEREICAIVRET XY Y bhH 3. BEHIEXvFLLRNZ IR MABVLN, £B. &5
vy, TIRFVY. ASRABEBH TREVMBZHRICBETHEBETEZ -7 VUM L TEXR TRIA
CHATINTETWVWS,

.Y Shared
-0 Research 31



—RNBRENERBDET H & VAIRREE D L

RIS (C)
s 8
[

100

001 1 10 100 1000 10000
BE (pm)
P * FIHEEERI & O SRILTRRY

BERD > FEREBHED LR

=E Bk
BERYH-oTE (BEI/OLYH-T) B4 (Wc-12Co)
JOtx pibao %2R
WERME MRRYIC I3RS MRS IS RS
PRARREE INEWL AEW
WEMEOER [FeACBL FERITIEW
REOREH KEWL AEW
HEOES Hv800~900 Hv11004 £
k&R fERRiER #L
BRIEAOTE FERICKREFV hEWV
HFT : BARBRHIES
BEDIGE D EF
=[:] e 5
ma D ZASCDL TASSULBRRS. TIATVT epss . amimsn. memsn
iR #_Eﬁﬁ‘%ﬁ(WC-Co)‘ B&GE. CoCrAlGE. AR03-TiO2, 2 |ABEEN—20—)L. TL B, ARHFHMTHEL 1 X, 71%‘/70)ZU—7
T LR BELUT—ILER. KEOPMR. BEO—IL. EIRIKGEKO—5. SERIREBR
fERREA%  |SIARU I XFIL. Ni-C Sy bIVYVEREREEN. 4—RFy—Jry—2YTLyHYNITVT
iz T A= 7 (Zr02-Y203, ZrO2-CaO. ZrO2-MgO). MCrAIY& |HZX&Z—EYTL—R, Py bIVIVRBRAE, Oy bI>PY /X
B £. NiCr )
iEEES Al203 BERE®
HEE Cu. Al. NiCr E—%—
ES] HR. EEtES5IvIR RE, IVR—ILE
EFRREME MFRY. N ROFSTNREA b AIE. AIREEE. AR
Z0fth o)L=y BRv Y — BREREMRNEHERS

A | BABAHFPRER & D SRIEIER

AHEBOBEIL. BRICE > TORBRAR. QER. OL—4—X. tho3BHEICHIT 5N D, MEH ARG #
ERMBER. HAEADBEICKE > T T5ICT7L—LAH (BB, BEX. #FxX) . 8FT7L—LAS
(HVOF. HVAF). 18X 34 (Dgun7OtR) ICHH < REEIND, BRARNIE. 7T—0AH (T—IVREBEICLZ BN
R) EFSXVES (KKRFZX7 BETSIY MEFZ XV KFE T X7, ) . ZOMICEN < DESN
3, FIC. BET S XIBHIE. BRAMFORITERENKTPTOTSIIAHLDHEL, FDBETEVES
ZHORBEEF/ZIENTER NS FEF - FPDEEEBOIEE CAMNE LIRVED D O H 3 BiEER R
BACIERAIRABRIEL LTEHINTWS,

=70 3433

Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B} 32



BHREDER

R BER 2o
e EBVAV— EIIVIRETSRAFYIFa—7
7 L— LAt Bk €53ysz09 K
PSR #wHRR 2R tIIVIR TIRFYY
. - HVOF BF. H—Xv b
R L —LoEs HVAF LB Y—Xv b
IREAS D-gun 7Ot R SB. 5IvIR
F—Ung SBIIY—. €53y IFASRF1—T
KRTZ X A5 Bt >3v oz
RETZ X2 A5 EE. H—Xv
75X<34 (0.C) MEFS X2 a5 £33y IR LEREHLEY
- KR TS XTAG
E KRE(LTZ X35 B>y o2
RF75X<E4 tIIYIR &R
BRUNE S X7 R5T tZIyoz20v k. BOY K
At 2RIV —
BHYRFIIEASE GEEE I VoMK ERME
L—H—=%  L—t—as SERIAV— £53IvI2R
ot L—H— « T3 XTEEBRH 2IIVIR &R
J-ILRRTL— S H—Xv bk —BESIvIR

AR | BAAHFRER & D SRIEIER

BT L—LBEHE [ A Y X T A BARKREORY (7—UBsECHE)
OAFFOMIYMERICHIE I 2FEHLTEET. MIMICH LT B . Eh. $3VEREOHEEFOR
FEEER

QBARRREDOES ZLVEEE (EE0.1~5mmizE) TEIRTE 3,

CREZHEBERL TVWAERFIIEMELIDBEELTED. CICMRATERELY. B, BLURIYE
DEEMDRERICNELDEL TVWB DT, RIRDOMHEFEEIIED TENIHDE > TV S,

T—iaitiE | ARBEEICHEANRD LS BRI SN B B,
OAGBENIF2EULT. MIEFEOKRZTVWYIRICERY % CEENTH S,
QRBMICABEDEFVWNAEL KDKREBRBENZTR T,
CEMBENLDREVDT, KDEFEORHTICHERDEEETH B,

TS3AXBHE : [ENBREED. ARDFHEFICHBELEISICEF LB A VICHRE (=E8) LIIRE
DEASGFZEZ 7AWV, COARZPRRLICEESEDHARAERDED TSI Ty hzRBLT £
B 8EhoaMaMEORRETNZBELII VIR I3 vIRLERBHIVIBER L ZHAEDET
H—Xy ~OMFRMEE BRI LIES T 2785052 T3 ARBHEL WS, KRR TITSBEE (APS) rFHESRE
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
IE7ILZ oL @i, NEY FEOEREMEEZBOE L. 5. 70X BRI ®REZH. X7 L WM.
EVITTUMERE - EEBEMETHZORRE A3,

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,

MEXIZL—LEBH BR. 7EFL Y (Z7ONY) XEHRL L. BERESOMERME % 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—LEH  5RT L — LBEIECFIENBZHVOFRSHEIR. BFRAVRBREOENERD B LICE -
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 reccarch Coverage Report by Shared Research Inc. | hitps://sharedresearch.jp | B} 33



BRI T L — Lias (MABEA R) BE T L— L3R5 (MBEAX)

BUEURE

2R 7L — LA (BREEHX)

[ B3t L2 ]

T —

A BB

e N

T—0a8 2R OB BIEME BT A L FRIHEO / ZIIVBATREL. CO2RDEORXER CTEEETEHICEL -
THETZT7—IVDRATAML. BICZORBZERES THHBLLERITZARATHD. ARBRATIL—L4
BENECHICT AV —IBEHE (Wire Process) &I NTWS, FAY 2EMIZIEMICINITE2E2BPEET
HNSETT— U BFHAIC K B2BHNDEIRETH B,

KRTFAVEBH : 77X ld. KEDNEREB 2T HRADFHEFICDHLISICEF LB T VICHEE

BEE) LICREBOEASEDZ r %2 WS, FSXATRICER2TeHXZNERL-EESEDH AEREN TSI
IV hTHD. IRILF—FEEDROTHL. 10,000ECEZBIZ2BBENDTZAII Ty hEFIHL. €8 &
EHOoBREMEORREEINZEBESI VIR €SIV IREERHZIVITEE L EHEAEDE LT —X
vk OBERMRE AL TNINRICES T 3AEN TS IVREEATH S, AFMEOBRREBAENAS
<. EMEAHEEBELOEEENBSVONFR, TBEOATHTITS 77 AVAEZRHICRE TS AVASE
EXATREMRTATES S XVAEE (APS) IR, ERBICBEREL I I v I IMPOEC EFRREXZE
L. BEYIRMELER, REHRORFCHELVELIEE CTEAREIN APSAREIITETEFRL A TER
LTW3, BIZTZAVREALERIGE I DAPSASHED Z L 25T,

BETSAVEH : ABOESEZ=—BN—Liche. BETFTTREEARZHALEBRSHARL-F v >N —
ATITD T ANAGEZVPSAFEL R, COBRFEIFIRD &S BHEERLTWS, OMEHHENEL DN
BUWo, BEHED DS ERE S TRENESNS. QTIREDFLHEBOMBENTE S, OB FORITEE
HREFTO TS ITARHELDBHEL, LDBETHEVEESNEZLOREEZBZ LA TESZRE. HHDFOF
WRH D D H 2 SHEEER IR ICIERRI R AASETH 5.

HFT - AHER & O SRiLIRSE

=70 3433

.Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Bz #E#} 34




SREETLLR SR LB

g ®
s o
-
AT - ErtER
7385 (BX)
ET ] e
AR 7 AvAH (BER) RETZ XA (BER)

WERER  Fri

A 2teale—a
AEX

Ao FIXTENA- HNINRE

R ¢ EAEEE

ARMEOTE. BRCAFTOEX

EE .
Tie. FIl=_ L. Bd - Pl Jhas
mEE. A7 LAR - - L
SHEE LT e s T — A7
AE. BANTIRESS b el b
EUTFL. Tl T |Le—tra
i T Lo 1
m T—Aw - |
R Ha=l. A7 LAR
SREE ZaSS i abE a6 . [mEEIL - L
BHiFsS. Tl i T L LT
— TS TR
- T, Oodw - J=ILEATL-—5&
il :-’;Zﬂ'—y’? koS Tl
| [TE] FEMWE SRR TSZ v T3 — | oL — e |

PR | BAAHFRER & D SRIEIER

=70 3433

Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B SR ¥} 35




{ERR:EIC & B REBEIMIRE

EHORARENTIFL TEREC DA RZ LK TENZFEEARNTH . o T BEEEBSEIRIATIERL,
BEHISZITRE. BEENSI—T 1 VINREAIUFPEESEBERM T BLTHICHA L. —EHREEN -
TREXREMITZEY, EttidEEMEEEAN. O—T1 VI E2ET e TREZFELTVWS, RERAO—IL (Vv
VE—RTAV—O-Jl) BERESTITTBEEFLSHSEBVEEAWVEI—T 1 Y IR/EMICOVTIE. FEOHE
HEFEOIBICHAWTI—FT 1 Y IEEEZTI Ik S, BHOREERITELTELE - EEBEREREN
1,300 A\ (2023F3/K) TH3H. KEHEHS L1,500~1,600 ALDFIHICHE>TWB,

EHOREREMIES ST S AVAFP ZOMRELEMI G ECEERNTITOFABERF L 7L —LBHEEA
FERICHEIEBNREL TV S, BFEANITH > THOESHEERLBBHDT, AIlEYEy T VI RET
BREANIFILZET 3 HBENEEZOEE IRV,

FHOBFMIZHOE TRIREREML S 1 id. LLENAEBORBEBROMIICE LIk am>TW3, /h
UGN T TH>TH. FEBMUDOMIR CERAMDLSHRIEL TV, > T FitOREREN T IIEZERRES
BICFbEThTWS,

BEEROETERARERXEMIOBEE=—XDVEDIF. THEOEERFEOKE - HAMOBLTH S, HIZIE &
BRRICHBIFREES A >OO—IADODA—T 1 »JIC&D, EFESNZHIROEREPO—-IILOREHILHIRIND
DTHBD. Hb5VLD2OD=—XIF. BEHDOBMMMEEL - ERELTHO. FEFREEBON—YPHIZ—
EYOOAVR—2 Y bADTI—FT 4 VI RBRERINICHT=B. A—T« VIMBORRHE LTH—X v bBBH B,
H—Xy bR ETIVIDESICEL XRZILDESICHDEVE WS BEREZIAHTIEETH D, H—X v bOER
PEBVTRTURFRUTHD. BhBEMEZEBL. AENRELICKL., FEFEHITAWVIMIIE e
TE 3, ASMITIE. MERE. M. MERM. BBk, ERUIERME. EREMN. BKE. MEMAR KL
BIEEE BRI FETZ LN TES,

KENEMIDOFREEHMR

Mkt 2oz LI Il AN
M (n)
i \EJ
WE=—= HE5T &SN

LAk e R o B - WA LLLI® 5w
EXXxxs

B Ak f
prerreT————————rn | L33 XS
EEES X2

AR EER

X MEE

EItt OF| SR E ST LTI I6%. IREEE14%. BENRFK22% (2023F3FMEE) TH D, ETOHRBEER
DOARIE. BHEE29% N EMTE24%TH D58 % H8d. MEE14%. HREREN1%. BEARCREESS. BEEDNE
7% TOMI0%THZ (RBE) , REBEDOWNRTH. AFENSEZEDTED. HBHENEOIRX MEEL B> T
W3, BHOREHREMIEZLIE. BESLUORI—T 1V IWRY T LI ABRHERD . RLBELICHIR
AT VEFECHRINS,

.Y Shared
Research 36



7o b IR

Fo LR 165381 175£381 185381 195£381 205E381 215381 225381 235381
(8%, H5HM) BE LS L Bk BE Bk BE L
M 2,404 2,178 2,542 3,110 2,794 2,844 3,249 3,781
L 15.0% 13.8% 13.3% 13.9% 13.0% 13.3% 13.7% 14.2%
SHHE 4,310 4,212 5,015 6,158 6,066 6,227 6,806 7,629
HBRRLE 26.9% 26.6% 26.2% 27.6% 28.2% 29.1% 28.8% 28.6%
SEINT # 4,658 4,622 5,407 5,916 5,653 5,353 5,833 6,488
AL 29.1% 29.2% 28.3% 26.5% 26.3% 25.0% 24.7% 24.3%
fii 4,657 4,802 6,153 7,139 6,971 7,000 7,742 8,797
AL 29.1% 30.4% 32.2% 32.0% 32.4% 32.7% 32.8% 33.0%
BARUEIEE 780 734 890 1,008 995 899 1,051 1,388
HBARLE 4.9% 46% 4.7% 45% 4.6% 42% 4.4% 5.2%
SR 1,404 1,518 1,931 2,149 1,936 2,130 2,539 3,013
HBAREE 8.8% 9.6% 10.1% 9.6% 9.0% 9.9% 10.7% 11.3%
TSR 967 1,094 1,225 1,804 2,020 1,864 1,851 1,851
BAktE 6.0% 6.9% 6.4% 8.1% 9.4% 8.7% 7.8% 6.9%
Z0ft 1,506 1,456 2,107 2,180 2,020 2,107 2,301 2,545
HARLE 9.4% 9.2% 11.0% 9.8% 9.4% 9.8% 9.7% 9.5%
peESci iz 16,029 15,814 19,118 22,325 21,486 21,425 23,632 26,697

WP : BT — & & D SRAL1ERL
*ROBIEHNRHERCZREZHEEDHID. ERAAICLDELHEETHZ ZLICHR

RFTES FU—MREEEOHE (ER)

IR R U—ATEIEE 165E3 A1 174E3R1 185E3 A1 195£381 205E381 2153848 226384 235381
(=5, HAM) e e o] g e o e o
e 306 328 362 421 378 338 295 315
HBRLL 6.2% 6.7% 6.5% 7.0% 6.1% 5.7% 4.7% 4.6%

UNC: - 2,311 2,290 2,504 2,660 2,791 2,788 3,036 3,257
HERRLL 47.0% 46.8% 45.2% 44.2% 44.8% 47.1% 48.0% 47.8%

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

HARLL 37.7% 40.4% 38.6% 37.5% 37.9% 41.3% 40.1% 40.7%

HE3 I 4LBARE 279 298 323 326 318 402 444 437

HBAREE 5.7% 6.1% 5.8% 5.4% 5.1% 6.8% 7.0% 6.4%
SRERAGTIEEA 175 18 46 77 13 -62 51 51

HBRRLL 3.6% 0.4% 0.8% 1.3% 1.8% -1.0% 0.8% 0.7%
IRESBE R EEHE 352 352 355 365 342 206 217 270
HRkEL 7.2% 7.2% 6.4% 6.1% 5.5% 3.5% 3.4% 4.0%
T 52 60 138 224 273 273 209 247
kL 1.1% 1.2% 2.5% 3.7% 44% 4.6% 3.3% 3.6%
i 740 719 771 844 974 1,068 1,080 1,143
HAkLL 15.0% 14.7% 13.9% 14.0% 15.6% 18.0% 17.1% 16.8%

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

ast 4,921 4,890 5,536 6,019 6,229 5,924 6,329 6,807

HFT @ BT — & & D SRAEERL
*ROBEHIEHER CIZRLZH5ENHZH. EEAAICLDELIEETHZ ZLICERE
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i RANOTERESRERTHS0, 202453 BHOEHESHEBORGTEIC, QUANKILEVTT Y
75— FFEFRTHE.
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BINI) cMEN3HDTH S,
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==pT. TOCALO SURFACE TECHNOLOGY INDOMNESIA
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TDALEEII T FoftimERESEMT
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| |
| 1
| |
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| |
| 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%)

E-ie] ST 20REH
HEEANRHFIE WEE (RN RERERAITERAR A5 (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 OV IR Ay (R
TOPWINTECH Corp. a4t ($8(% - FPD)
ASEAN NEIS & TOCALO (Thailand) Co., Ltd. RS (Bt
PT. TOCALO Surface Technology Indonesia A5t (Gt
HAN TAI VIETNAM CO., LTD B (k)
IUR ATS Techno Pvt. Itd B ()
EU Oerlikon Surface Solutions AG AT (B
Duma-BandZink GmbH RS (RSt
TXUNERE TOCALO USA Inc. BE ()
SMS group Inc. AT (B8t
NxEdge B ()
ov7y SMS GROUP LLC RS (BREMth)
TSI SMS group Metalurgia do Brasil Ltda. A5 (RSmfth)

HFR : EHER & D SRALIER

BHTI T (B 4F)

BHRMIIE. FEEK - FPOEERBEDE M. REAAXSZ—EVPENTBEAEN. SEMTEL C OEXAEMTS
SIUVHEMAO—ILPEEAO-IL. 2752 MiaB CRBEBREFOFRMIMOREIC. EEBPESI 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. BRI L—LBHEFZAVTED INTaOBRICEDEVDITZIT>TVS,.
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PR ELER

BENMIEFOL T2REAREMIIE. HEENSERETRELAVAFICSITZAANBINIEME LTELEDZ
—ZXBEE> TV, EHIFEGIENEELDRE DERBICEZSRBEDRERTo-TED. TELMREEICS
T3 by PSS APEZBEBRELTEBL TSI IUHRAL R >TWVWS, AHOEEKTE LERLLITFER - FPDE
EEBABAADIIT48%. EFEEMAIMADINIS%. HKlARFEHRBADINI7%. €OMOBHEFMITI2%. €D
OREULENMT6%. ERNFRLS%. BAFRHE14%E B >TWS (2023F38H) o hDTIE. HREMEFRPH - /N
I TERBIIHBRAEELTHo7ch. WETITHE - FPDENERBERMAITH5EITEZ HH TV B, FIC. ERT
Lo bayyIiL—7aEiFiE. £hEfT E033.1% (2023F3841) #HHTED. EHICE > TRABERFLZ>TW
%o

Bt BEICEVWTHISHTE R HEEZ TR IOAHLLEEE B3 idH>TH. FEK - FPDDE
FEEFEPSVEICREBNICNRDO T LAV B RELLBFHREZR> TV, COERK. AHOBEFERD
FEK - FPDREIT TR MEXRAITOBNEL . SUMEECHEREHEMT VWS VE- FRERICKAS5NTVS
CEICEBDDESRHETIFEZ TS,

RRILZbAOYYIL—TmiTRLEHR

ROGE 145381 155381 165381 175381 185381 195E38H8  205E3AM8 21538 226F3AM  23%3RM)
(B5RA) E ] =9 E< b ] E< E< b | < b | E<
RRILY bOYIIN—T 2,804 4,794 5,004 7,867 10,719 13,291 11,615 13,543 15,631 15,946
FHHEIEE (%) 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 bOV I —TFHEFNF 55.7% 65.9% 58.0% 92.3% 95.1% 89.2% 92.9% 84.5% 82.3% 73.4%

HFT @ BT — & & D SRIEIERL
A IRRILY bOYI I - TRBEE S VBAFRUHOTLEZZT

FoFERREREDRORTREAMT

SYIAVOINENIBTZTIRTIHRASINZRS (AL UIJBEHD) ISRFENMERAINTWS, M7 XvIO—>
IVENY. VINERETIHEF v v INOBIIFEOHGEREHRABREN TR ERAINTVLS, FEEFR
BEBX—H—ICEVWT, FYUN—DTRLZE (FyroN—RICTYvF oI TH - eEREE LBV L) HR
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RILZ bOYIIN-TEBHRERREZITOERCRREZENTVS,
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JIL—Tatt

244 RIEAR it Ly -1ia3 ELRENH
EiEFRT
BERI—F1 v I 2—H#Aatt 1985548 eI 100% PVDALIEAI T
RER (LM RERXERMERAE 2005548 PELRAE 70% B (RkERfh)
REEEL)EFERLE 2011458 RESI#FE 90% RS (BEfh) +EEK - FPD)
BEREREFRAERAT 20114568 BEAEH 50% A (RkERfh) K - FPD)
TOCALO USA, Inc. 20114E6 8 KECAM 100% BE (FEKM)
Zofty GEERE. FOEIEER) AV RRI T, 2114 A (RkERfh)

HFRT : EER & D SRIEIER

X RO EREIRERTH 578, F12024F3AMOBMEIHBEEDORITRIC. QUREBICEWTT Y
T7T7—FIB3FETHS,

LI AX Y MRIFE EMERLLIE. AT (BE) 52% ERFRE (CC) 5.0%. BN FR1113.8%. € DMIREMLIEM
T57% ZEROAY)T1—%F0.4% (2023F38H) . £I X2 bR BEANR) =i AHEHNIT (B) 23.1% E
RFE14.6%. BAFE125.0%. ZOMREULIEIMNT17.0% BEfHOET XY bFIERIZ, UV HA 7LD
ERZTRI’SDEBNICEELEHEEEDZTLTWVWS. BRAFRE (BROd—FT1>J Y& — 1)JCC) DFIKR
&R (BX) 0ZnETRZHDOD. CNETICBELVHEEZRE TV, 2004F9RICEFMETICA 2 TUFRI0
FERIPHIIBENEG VD, CIHEORICS Y —RIPBEEL LTI/ ESRETIEHEL TWS, BL. JCCiER
BERREARITINZVHIC. BEERREIIORBEOZEZZITPT L,

SRR LR 1453818 155381 165381 175E388 185381 195381 205E381 215384 226F3AM  23%3RM
(5FEA) E< £ £ E< £ E< £ E< £ =8
®EB 22,599 26,068 28,746 28,964 34,109 39,558 37,896 39,073 43,813 48,144
YoY 8.0% 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9%
ER 18,835 21,609 23,678 24,407 28,206 32,155 30,543 30,350 34,568 36,942
YoY 0.6% 14.7% 9.6% 3.1% 15.6% 14.0% -5.0% 0.6% 13.9% 6.9%

kL 83.3% 82.9% 82.4% 84.3% 82.7% 81.3% 80.6% 77.7% 78.9% 76.7%

B 3,764 4,459 5,068 4,557 5,903 7,403 7,352 8,722 9,245 11,202
YoY 69.9% 18.5% 13.7% -10.1% 29.5% 25.4% 0.7% 18.6% 6.0% 21.2%

HERRLL 16.7% 17.1% 17.6% 15.7% 17.3% 18.7% 19.4% 22.3% 21.1% 23.3%

HFT ¢ BT — & & D SRAE1ERL
*ROBEHIEHER CIZRBB5ENH DD ERAEAICEDELCIBETH S CICEE.

e 14BN ASHSAND  1GESRN  17SIANR  1SHSAND  19MORNE  20S3AN  2193BM  2293AN  23%9AM
(5FEA) E< £ =5 E< £ E< £ E< £ =8
1= 22,599 26,068 28,746 28,964 34,109 39,558 37,896 39,073 43,813 48,144
YoY 8.0% 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.1% 12.1% 9.9%
ST (8ifE) 16,324 19,176 21,933 22,309 26,183 30,400 28,221 30,141 33,043 36,184
Yoy 26% 17.5% 14.4% 1.7% 17.4% 16.1% 7.2% 6.8% 9.6% 9.5%
AL 72.2% 73.6% 76.3% 77.0% 76.8% 76.8% 74.5% 77.1% 75.4% 75.2%
ERFa (PVDAIRMNT) 1,826 1,949 1,978 2,111 2,312 2,493 2,364 2,018 2,399 2,414
Yoy 7.6% 6.7% 1.5% 6.8% 9.5% 7.8% 5.2% -14.6% 18.9% 0.6%
ki i23:4 8.1% 7.5% 6.9% 7.3% 6.8% 6.3% 6.2% 5.2% 5.5% 5.0%
TR 2,658 3,185 3,262 2,806 3,642 4,460 4,925 4,800 5,695 6,622
Yoy - 19.8% 2.4% -14.0% 29.8% 22.5% 10.4% -2.5% 18.6% 16.3%
kL 11.8% 12.2% 11.3% 9.7% 10.7% 11.3% 13.0% 12.3% 13.0% 13.8%
ZOMREEMT 1,790 1,758 1,572 1,736 1,971 2,204 2,384 2,112 2,502 2,745
YoY - -1.8% -10.6% 10.4% 13.5% 11.8% 8.2% -11.4% 18.5% 9.7%
kL 7.9% 6.7% 5.5% 6.0% 5.8% 5.6% 6.3% 5.4% 5.7% 5.7%
WOV T —F - - - - - - - - 171 177
Yoy E - - - - - - - - 35%
8RRt - - - - - - - - 0.4% 0.4%
BT AY Ml (ERFIE) 3,657 4,890 5,028 5,801 7,363 8,076 6,812 8914 10,571 11,003
YoY 19.6% 33.7% 2.8% 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 4.1%
erilie =S 16.2% 18.8% 17.5% 20.0% 21.6% 20.4% 18.0% 22.8% 24.1% 22.9%
ST (8ifE) 2,666 3,822 4,520 4,889 6,009 6,515 5,273 6,760 8,086 8,341
YoY 9.7% 43.4% 18.3% 8.2% 22.9% 8.4% -19.1% 28.2% 19.6% 3.2%
RN 16.3% 19.9% 20.6% 21.9% 23.0% 21.4% 18.7% 22.4% 24.5% 23.1%
ARt 76.5% 80.1% 84.1% 82.8% 78.9% 78.7% 74.4% 78.6% 76.5% 77.1%
ERFRt (PVDAENT) 232 324 272 402 502 545 491 406 471 352
YoY 38.9% 39.7% -16.0% 47.8% 24.9% 8.6% -9.9% -17.3% 16.0% -25.3%
EERRR 12.7% 16.6% 13.8% 19.0% 21.7% 21.9% 20.8% 20.1% 19.6% 14.6%
AL 6.7% 6.8% 5.1% 6.8% 6.6% 6.6% 6.9% 4.7% 45% 3.3%
BATFR 297 542 589 491 974 1,064 1,056 1,297 1,537 1,653
Yoy o 82.5% 8.7% -16.6% 98.4% 9.2% 0.8% 22.8% 18.5% 7.5%
peterilia= 11.2% 17.0% 18.1% 17.5% 26.7% 23.9% 21.4% 27.0% 27.0% 25.0%
AL 8.5% 11.4% 11.0% 8.3% 12.8% 12.9% 14.9% 15.1% 14.5% 15.3%
ZOREENT 290 81 -4 122 126 152 266 135 468 468
Yoy = 721% E = 3.3% 20.6% 75.0% -49.2% 246.7% 0.0%
peterilia=s 16.2% 4.6% -0.3% 7.0% 6.4% 6.9% 11.2% 6.4% 18.7% 17.0%
HARLL 8.3% 1.7% - 2.1% 1.7% 1.8% 3.8% 1.6% 4.4% 4.3%
U A MRIETEEER 171 120 -349 -103 -249 -201 275 314 7 188

T : BT — 2 & D SREVERL
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HITEITAV MRE 1453818 155381 165381 174E381 185381 195381 205E381 215E384 226F3AM  23%3RM
(5FEA) E< E< =5 E< E< E< E< E< E E<
=] 22,599 26,068 28,746 28,964 34,109 39,558 37,896 39,294 43,813 48,144
Yoy 8.0% 15.4% 10.3% 0.8% 17.8% 16.0% 4.2% 3.7% 11.5% 9.9%
TESHTIIT (Bfk) 16,324 19,176 21,933 22,309 26,183 30,400 28,221 30,141 33,043 36,184
Yoy 2.6% 17.5% 14.4% 1.7% 17.4% 16.1% 7.2% 6.8% 9.6% 9.5%
HRRLE 72.2% 73.6% 76.3% 77.0% 76.8% 76.8% 74.5% 76.7% 75.4% 75.2%
8K - FPDALSEBRBSAOMT 6,054 8,380 10,069 10,003 13,474 17,134 14,102 18,176 20,643 23,260
Yoy 7.1% 38.4% 20.2% 0.7% 34.7% 27.2% 17.7% 28.9% 13.6% 12.7%
#BAktE 26.8% 32.1% 35.0% 34.5% 39.5% 43.3% 37.2% 46.3% 47.1% 48.3%
DT 5,030 7,270 8,628 8,519 11,273 14,895 12,497 16,030 18,990 21,739
YoY 0.3% 44.5% 18.7% -1.3% 32.3% 32.1% -16.1% 28.3% 18.5% 14.5%
223 22.3% 27.9% 30.0% 29.4% 33.0% 37.7% 33.0% 40.8% 43.3% 45.2%
FPD#E 1,023 1,110 1,441 1,484 2,201 2,238 1,604 2,145 1,653 1,520
YoY 69.1% 8.5% 29.8% 3.0% 48.3% 1.7% -28.3% 33.7% -22.9% -8.0%
HERRLL 4.5% 4.3% 5.0% 5.1% 6.5% 5.7% 4.2% 5.5% 3.8% 3.2%
EEESIMARSADIT 3,369 3,752 4,072 4,050 4,218 4,154 4,782 3,965 3,707 3,802
Yoy 3.3% 11.4% 8.5% 0.5% 41% -1.5% 15.1% 17.1% 6.5% 2.6%
BAktE 14.9% 14.4% 14.2% 14.0% 12.4% 10.5% 12.6% 10.1% 8.5% 7.9%
LERRRIRIRRADINT 2,989 3,041 3,438 3,497 3,697 3,662 3,899 3,166 3,450 3,582
Yoy 8.0% 1.7% 13.1% 1.7% 5.7% 0.9% 6.5% -18.8% 9.0% 3.8%
kLt 13.2% 1.7% 12.0% 12.1% 10.8% 9.3% 10.3% 8.1% 7.9% 7.4%
ZDADAEHINT 3,912 4,001 4,353 4,758 4,793 5,449 5,437 4,832 5,242 5,539
YoY 7.4% 2.3% 8.8% 9.3% 0.7% 13.7% -0.2% -11.1% 8.5% 5.7%
HRRLE 17.3% 15.3% 15.1% 16.4% 14.1% 13.8% 14.3% 12.3% 12.0% 11.5%
Z OREUEINT 1,790 1,758 1,572 1,736 1,971 2,204 2,384 2,112 2,502 2,745
Yoy o -1.8% -10.6% 10.4% 13.5% 11.8% 8.2% -11.4% 18.5% 9.7%
HBARLE 7.9% 6.7% 5.5% 6.0% 5.8% 5.6% 6.3% 5.4% 5.7% 5.7%
ERFR 1,826 1,949 1,978 2,111 2,312 2,493 2,364 2,018 2,399 2414
Yoy 7.6% 6.7% 1.5% 6.8% 9.5% 7.8% 5.2% -14.6% 18.9% 0.6%
HBARLL 8.1% 7.5% 6.9% 7.3% 6.8% 6.3% 6.2% 5.1% 5.5% 5.0%
TR 2,658 3,185 3,262 2,806 3,642 4,460 4,925 4,800 5,695 6,622
Yoy o 19.8% 2.4% -14.0% 29.8% 22.5% 10.4% -2.5% 18.6% 16.3%
HARLE 11.8% 12.2% 11.3% 9.7% 10.7% 11.3% 13.0% 12.2% 13.0% 13.8%
EFWOIYIT1—% - - - - - - - - 171 177
Yoy o = s = s o s - - 3.5%
BARtE - - - - - - - - 0.4% 0.4%
PVDAUEIT 1,826 1,949 1,978 2,111 2,312 2,493 2,364 2,018 2,399 2,414
Yoy 7.5% 6.7% 1.5% 6.7% 9.5% 7.8% 5.2% -14.6% 18.9% 0.6%
HBARLL 8.1% 7.5% 6.9% 7.3% 6.8% 6.3% 6.2% 5.1% 5.5% 5.0%
TDRUEMT 936 881 803
Yoy 10.4% -5.9% -8.9% - - - - o
kL 4.1% 3.4% 2.8% - - = s =
ZACO—F 1 YT 456 449 406
Yoy 19.7% -1.5% 9.6% - - - - °
BARLE 2.0% 1.7% 1.4% - - - - -
PTARUEANT 397 428 364
Yoy -9.4% 7.8% -15.0% - - - - -
HBARLL 1.8% 1.6% 1.3% - - - - -
ZoftEI XV~ 2,659 3,186 3,263
YoY 60.2% 19.8% 2.4% - s o s o
kL 11.8% 12.2% 11.4% - - -

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

EREEDIYE— FREICIINBDOREN

Elitid. BEICEVTHISHETE FIR) HREEZTES C CPrftRRe A3 ZidH > TH. FEIK - FPDD
BEEEENBVEICIFEBRNICNED T LI DR RELIZEFREEZ R >TWVWS, COERIZ. FHOBEEER
DHEK - FPDIZ 1T TR MEERITOBHNEL . SEMMEEOEEREREMT VWS UE—FEEICEZ 5N TL
BZILICLDBHDESRHTIFERZTWVWS, FIFEE-—XZEAXRICNA IV ROHLOZITEHT T BER
BEEOFEVIAHICHEIIL TWE NS5 TH S,

iirie®. REEHE. HARARE

Bt 8K - FPDREH TOEEN LS LK CERFRUOEEREIEERDOAIC. 2017538 ~2019F38 81 % TEIRA
6,000 AR DEKEDRFEREEIT> TE e, 2023F 3R ORHIRE 34,8555 4 (FifALE10.7%8) TH-
Too 20243 HAD R BIRESTEIZ5,0008 M. ERTIE. BR - AR - thMNITBOEEFFI DAL - HRE
(2,600BHMA) | ICHX. EBRGFEREER RIEX -BELFEALRCEHE, £z, BAFRLELEBOHILE
ERT2,100BAMA%EHE, hH. HEBREBIIFTLLLTINEREEZBRE LTWEH. 2024FE3811F3.1% RAH

145E3AM0  155E3BMA  165E3ANl 1743AMA 18PN 1983ANI  2083AM)  213AN 224388 23%3RM)

(ERFA) e o o o o Lo b b b L
Bl 2,513 2,678 3,730 5,936 6,361 5,965 2,313 4,822 4,385 4,855
pedfit vl 1,388 1,440 1,560 1,703 1,948 2,658 2,991 2,771 2,783 2,987
RZERIRE 653 746 862 834 905 1,003 1,159 1,296 1,296 1,400

FRZBAFRLEER 2.9% 2.9% 3.0% 2.9% 27% 2.5% 3.1% 3.3% 3.0% 2.9%

HFRr BT — & & D SRALIERL

.Y Shared
-0 Research 46



HFFE RS

B OMZERRIE. FkEBELAATHRCBEE - —XICHR T 2BmEAR02AETHELTWS, £/o LT
3MEEAMEARMBEHE LTW3, O ABGEMERE (—MREEEN - ZESROITIMER. FHTO0EIHR) @
FIEEIBRICEM CASEMFICK 238K - FPDRSEEBEBRFORE) @ KE/OXHAE (L—¥—KH.
PVD. CVD. DLC. TD. ZAC) . B#1—F 1 >4,

Bt L — T O ES I SASTRMRARMARAAR O R > THEL. H7OER. FREORR. Fiff~L >
ROERBCEFEEREEZEDH D L EHIC. ERFEMOBECEA. BMBHRONERCZE L TEMNAREES
&, AREEOLANILALZR>TWS, —H. ZHKETIER=Z—INORGMEH KD 51 2 MR EERN
HARBEICOVWTIE. EIIFEOEE., Wis. £ERMIA CAREMEREMRFRAPEEICEE TS 2T ARAeN
BZET>TW3,

BH. PVD (MIBRKE) PDLIC (HAAVEYRSAUA—RY) REDFEIOERICEAL TE. EEFEHEOEED
—TFa 7R —HREH e BIRAL THEEREES TWVWS, 2023F3BHICH T 3RAMT I —TOREEHKED
HEEIF1, 4008 AATHD. EIX Y FCEDEBHRBIIRDEED TH B, BB, BT IL—TORERFEEICOL
TiE. BEEIXY MOESHPEHELZHDHZ W, B A FTEDHEFHREIFEEH L TLEL,

(1) BHINT (HiF)

E ISR AR RORIRICAEIT T FEK - FPD. FIEMPERIE - TRILF—. B, BERACZHROIC. =6
EMICH T 2 RENERMOBEABREHELEDTVS, D55, FEEFFICEVW TR, HEREBEX—H—&MHA
MRS« =T« YIRKMCHEF v v IV ORFEZREL TWVWD, HICFEFRRERBTHD TFATYIY
FUURBEGAITTIE oMb E v I TF—2FRZEERELTH/ LANIILOERIEZ R DOEREIROLEEICHGT
TERMBELI—T o Y INKROSNTED . FIMECHMETOE R, £clEE OFHERAMISEND LIcHEZTT
TW3,

FEMAFICEVWTIE. BFX—N—@\iFIC. GELCSEEMERT 2BMAOMEFLAFREORRE. 71I/LA
A—7%HE - WILTERTIE MEBO-IIADFEEREOREL ML TITo>TW3, RIR - IRILF—5H
FICEVWTE, ARZ-EVHBRGEOREBEMZRET FEMERTERL I Vv I ARBZRFE LI, CDAH
ERFHANICHEESINTED. BREED TS,

AR LY -EfzRE LICREREICOBENICRDBEATED. EROBHRRETITERTERD >ILBEEN
PREEM X I BRI RBNICA L LI —T« VI ORFZED B LA TE e TTIC. HEDBERFICHL
TEFA—To YIREZFRRLTED. TN50T—T ¢ Y7 OMEEFHEZ TV D DBEEBNICHRERZED TULL
TFTETH B

(2) ERF&4t

ERFEHOBEAI—T 1 It o2 — %A1 TIE. EICPVDPDLCRIEDREEZIT> T3, 2020FE38 k&
FELSEBERREITREORRICH TN, —SOBEENDEMZEB L. £/-. DICEBEOEE TIIRFRD /Neo
ANy )—XDOHREED, TOM. EEFRMCEVTHLEIREEBOEASLIEREEOBELEE
&, BmoRER L. HRLICEF RO BAZREL T

(3) EDfte

B TIEASIMITIUSMC. TN ZACO—T ¢ U IT. PTAMLEEMTE. #MEeREOMGNAERBEREZIT>
TW3, TO55. AR - BRRJBEORETIE. EE - BRADHFZzE—7 v b LI EREoERARERZ
EHTHED. £EPHRICHTIIEAEE D —T « VIRREREKY - HKkEZEHE LIEERREANDOGH. MR
=T V7O - FTHEBRLCZEDTWVWD, /ol FHRBETOCLREBRBZL—H IS5y T Y IEMICDOVT
l&. —AREEEBMA T BROMIERME L COMULER S -6, REOEICFRFETHECKRE IS IF O % E D
TW3, L—HY—FEMZICALLd—T1 Y IHREICOVTHRIENISESD 2FETH 50

(4) 1EF RIS

Rt )L — F IR AR EFHBRIC & > T FREMNBS LUPEEREEROMEFMIZED TWVWS, AT IL—THEET S
B IZER140E. BN122ETH B (2023F3FIRTE) - B 2023FEIFHDOREIE. SFHEEIM. 1FFEiF24
_C“%%O
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NS TESHR

F:RPOFTEHE. LU, RBRIIKREHTH 9. FH2024FE3AOBMIHBESDRITERIC. QLR
BEICEWTTYyTT7—F93FETH S,

IRt 14538 15538 165E38 17538 18SE3PARE 1953ANA 20R3RM 13BNl 2243AM 23438
(5REFA) o g g ;e ;e W o o] o g
Fo LRI 7,564 8,964 9,727 10,536 12,646 13,761 12,780 14,814 16,585 17,365
Fo LRI 33.5% 34.4% 33.8% 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1%
R 3,483 4,568 4,806 5,646 7,110 7,741 6,550 8,890 10,255 10,558
HERIR 15.4% 17.5% 16.7% 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9%
EBITDA 4,923 6,064 6,423 7,361 9,058 10,399 9,541 11,661 13,038 13,545
EBITDA ¥ — 21.8% 23.3% 22.3% 25.4% 26.6% 26.3% 25.2% 29.7% 29.8% 28.1%
e (v—oV) 9.6% 11.6% 10.5% 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3%
MRHER
HAERERISER (ROA) 11.5% 13.9% 13.5% 14.1% 15.2% 14.7% 11.5% 14.2% 15.8% 15.3%
BCEAFIEE (ROE) 9.5% 12.2% 1.2% 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3%
HHEERRER 0.71 0.74 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67
TEREERLE 10.1 9.8 10.1 9.7 8.9 85 87 9.0 85 74
FEREEEE R 36.1 37.3 36.2 37.5 41.1 43.1 42,0 40.4 427 49.1
BEES (HAM) 6,531 7,329 7,953 10,694 13,113 13,647 13,136 12,218 14,310 15,808
ER 266.5% 256.8% 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1%
Elodied 240.0% 228.8% 235.6% 232.0% 164.4% 184.1% 258.6% 248.6% 246.3% 238.9%
ST K BCFREAE 0.50 0.58 0.56 0.63 0.66 0.59 0.54 0.90 0.77 0.72
itk -34.0% -26.4% -26.0% -15.7% -18.4% -20.4% -20.4% 21.7% -24.4% -24.2%
HEEHIC & BCF/AMa 0.4 05 05 0.4 0.5 0.5 0.4 0.6 0.6 0.6
Fryva-H1o) (A) 90.8 89.2 89.1 na. 56.4 54.0 74.2 70.4 62.7 69.0
SEELE R 828 798 624 2,741 2,419 534 -511 -918 2,092 1,498
Fyyda - AVN=Sa 1IN 145E3AKA  155E3BRA 165E3AMl 174E3ANA 18SE3ANA 1983ANl 2083ANl 2153AKA 2243RM8 23438
FofieErRER 32 33 32 3.0 3.2 34 3.2 35 3.9 3.9
TR EERRA 114.8 112.0 112.6 120.5 115.8 107.8 112.8 103.5 94.8 93.4
TEREElEER 10.1 9.8 10.1 9.7 8.9 8.5 8.7 9.0 8.5 74
e R 36.1 37.3 36.2 37.5 411 43.1 420 40.4 427 49.1
EfieEERER 6.1 6.1 6.1 na. 3.6 3.8 45 5.0 4.9 5.0
EiSERREH 60.1 60.1 59.7 na. 100.4 96.9 80.6 735 74.8 73.6
Frysa Y1) (A) 90.8 89.2 89.1 na. 56.4 54.0 74.2 70.4 62.7 69.0

*BEHPEEREF2016F3AME T2 AN—R (BFELHREH 2z &L THEL. 2018FE3BMN SREDN—X (BFRHEBZZL) THELTWS,

REORR 145E3AM0  155E3BMA  16SE3AMl 1743AMA 183N 1983ANl  2083AM) 213AMA 224388 23838l
(5FEA) o o o o g o o o o o
ENERESS 19,700 21,527 20,830 23,000 25,941 27,749 31,837 33,140 36,365 38,827
(REREICEDDHR) 58.8% 58.7% 54.8% 51.9% 49.3% 48.4% 52.1% 51.6% 52.3% 52.3%
Sb5% LEiE 7,405 8,593 9,138 9,986 11,654 11,716 1,712 10,571 12,176 12,476
(MEEICEHBLER) 22.1% 23.4% 24.1% 22.5% 22.1% 20.5% 19.2% 16.5% 17.5% 16.8%
EEAESST 13,807 15,120 17,163 21,332 26,722 29,529 29,285 31,043 33,152 35,436
(BRI EDDHR) 41.2% 41.3% 45.2% 48.1% 50.7% 51.6% 47.9% 48.4% 47.7% 47.7%
> SIREATHEES 202 240 682 684 1,015 886 1,317 1,322 1,324 1,325
(MEEICEHBLER) 0.6% 0.7% 1.8% 1.5% 1.9% 1.5% 2.2% 2.1% 1.9% 1.8%
A 33,507 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263
MEEEER (24F) 0.71 0.74 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67
BROKR 145E3AMA  155E3BM8  16SE3AMl 174E3PMA 18SE3AMA 1983ANI  2083AM) 213AN 224388 23%3AM
(5FFA) o o o o g e g o o o
mEaESsT 7,393 8,383 7,877 8,884 14,054 13,362 11,323 12,193 13,334 14,272
SEEAf 2,442 3,189 3,036 1,229 1,434 1,271 1,157 1,194 1,397 1,425
> BiEIETIF Al 1,137 943 511 905 879 1,218 2,153 1,802 1,460 1,490
BABBEER (EF) 6.1 6.1 6.1 na. 3.6 3.8 45 5.0 4.9 5.0
B 266.5% 256.8% 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1%
affast 8814 9,495 8,922 12,079 16,524 17,613 18,487 17,291 17,058 16,620
BRTFAEET REEAD) 1,790 1,227 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939
BRI FAMREE 5.3% 3.3% 1.7% 7.5% 4.9% 8.0% 13.4% 9.5% 6.2% 4.0%
2y bk Fyk -8,391 7477 -7,569 -5,063 6,654 -8,105 -8,691 -10,158 -12,825 13,973
WERTFaEREE -25.0% -19.6% -19.9% -11.4% -12.6% -14.2% -14.2% -15.8% -18.4% -18.8%
& - mEES 33,507 36,647 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263
ECRAMEER 145E3AM0  155E3BMA  165E3ANl  174E3BMA 18SE3AMA 1983ANl 2083AM)  2153AN 224388 23%38M
o o o o A b i e o o

BS&EE (HAM) 23,722 25,982 27,779 30,647 34,174 37,560 40,263 44,201 49,099 53,839
BOEALE (%) 70.8% 71.5% 73.3% 69.1% 64.9% 65.6% 65.9% 68.9% 70.6% 72.5%
wHFal GRM) 1,790 1,227 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939
D/ELEE (f5) 0.08 0.05 0.02 0.11 0.08 0.12 0.20 0.14 0.09 0.05

WP ¢ BT — & & D SRAETERL
*ROBEHNEHER CIZRLB5ENH 2D ERAEAICEDELCIBETH S CICEE.
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mige N2 —F T —>

¥ RPOTEHE, H&TU. SOBRBRISKREFTHS71-8. F112024F 38 BDEMEHFREZDRITERIC. Q1R
HEBICBWTT7YTTF—FI3FETH S,

B THIRRIE

REERIITAMIY —ER CERBTITSEHICARINDS, FEMIY—EXOERTSIZHN00EMFE. 1
RFI3H7,000BARBE BIAENS (2018F. HiFF | KEFEAEMICFR) o BE+IFN4ZEROER LY P> 7% 4
HZDHRIND,

BAOHRELEICEZREMI Y —ERLIT TR, AHMEPRFREBLRCORTEZFHIIZ 30 H30. Bt
EZEMI Y —EREETH D, AEDBENELELETRIZ23.3% (2023F38HE) T. FIEBENMER L-BEALERITH
FETHB, ALIGBNCEIBLADS A2 ABHEFZATVS

AETETRA (AR, #7)

an (ABA|
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s Ef =itH
AT | REFAMZERT DASI™H1 2019FR & D SRIT1ERL

BETHE (BER) OBRFESERNTIE. HXH50% BLAH40% dA—ILRXFL—RX10%THS (2018FRME. H
PR @ REFHEHEIZTA)

BEED SR BARTHHEOARIAR (2018FE. 6001=

AT ¢ ARSI TIS TERER & O SRIEER

AR | REFRERRAT DRSS 2019FhR & D SRR

By (ER) OXAAREKLLIE. EEMMEE20%. FEHE - REME20%. BUHKEEE13%. B2 - &Y
HE10%. BRI E10%. ZDM227%TH 3 (2018FERME. HFF | KEFIZHFHER) o
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AETISOEESEFRAR (2012FE. ARTISOEERHFRAR (2018FE.
435(2[) 6001ZM)

HAF: T2 RILIY—F DASHISORREREL 2013FhR & D SRIEFERL
PR | REFREARRZURR DRSS 20196 & D SRR

BARRFEREEREBRT D (HFT | SEA) CEHOFEXRDTFOR LEIIEH TRVERMEZRL TSI SEAD
2o22¢1)5_|§=§?§0)%3tﬁ‘ctat 2020 FEE ) B ARSI E(RENEE B DARFTEEIF2IK3,30012M (FiHALE7.9%38) . BAFPD
ISR B DOIRGTEEIZ4,200B0 (AN.7%RE) « &5t T2IK7,50080 (F7.9%18) . EHEEDOFEER - FPDRFEIS
1£18,176E A M ([E28.9%38) i o7

RS Fil
(EBA) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BARFESHEERERTR 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 LB TR 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%
&5t 1,476,300 1,563,800 1,608,200 2,049,900 2,535,200 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—h OGRS 145388 15538 1638 174E3AM 18E3AMA 1953AM  205E3AM  215E3AM 2243AM 233AM  2453RM
(BBEA) E< E< E< E< E< E< E< E< E< E< 2%
b —HO¥E 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%
~—HOFPDAFFH 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% 85% 29.8% 3.0% 48.3% 1.7% -28.3% 33.7% -22.9% -8.0% -14.5%
&t 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%

PR BAFEGRREEBRR (SEA) SLUERET —5 & D SRIEER

R e st EF

I RBOTEHE. HIU. SBBERIIKREHRTH S0, Ftt. BSTIC, A fttitd2024F 38D H [HEESH
gEI:I H@%i"&'l—s Q1R§ﬁk$b\f 7Y 77'_ FT%?’ET H3,

ERER

EAOBHRTHZIE. > 74EROFMENE—DO EBEETH D, TOMILE TS = 7EBOF/NEENELILL TL
%o BREN—R T A2V IDESBARFEGEEORINEE S HB D EHIZCHERFAMIY —E ST REHE
A 4R

739 A7 IFEH#RAEH

TSV RI T ITRIEERICI960F R IL, HK[E Praxair Surface Technologies, Inc® B &E A Td %, Praxair Surface
Technologies, Inc IZ2HRFETEM L TUL 3, PraxairAS 4 5 UREXERMITEICME - FH. BEFH. &K,
BHLRE, 73 XFv I ILY FOZIRBSVHRIBEER B EEHTICES,
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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
BAFERYIDICTO—NIEE#HEL. 2012FICIFR 7S 7OMREHEE L TR ICIEMZEAZRIT 55, HAD
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

BT
3%
AEELTTIH
3%

HEF — U 5
4%

T3 7ERITHR
&

FShRIFIER

BEHTE - P

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

SW (Strengths, Weaknesses) 53#h
587 (Strengths)
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B DG & A F5eaik
REHEE

REHEE 1553BM 1653 175388 185F3ARE  1953AMl  203AR  21S3ANl 2253AM)  2393AR 2453RM 25538
(5REFA) e B B B B e e e o] b 2F
FLEE 26,068 28,746 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735 51,000
BiELL 15.4% 10.3% 0.8% 17.8% 16.0% -4.2% 3.7% 11.5% 9.9% 2.9% 9.1%

75 EIRH 17,104 19,020 18,428 21,462 25,797 25,116 24,479 27,227 30,778 30,491

FE LI 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% 7.1% 15.9% 12.0% 4.7% -6.5%
pll= il 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 5536 6,019 6,229 5924 6,329 6,807 7,046
AiEELL 7.7% 11.9% -0.6% 13.2% 8.7% 3.5% -4.9% 6.8% 7.6% 3.5%
FLEREELE 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 10,500
AL 31.2% 5.2% 17.5% 25.9% 8.9% -15.4% 35.7% 15.4% 3.0% -12.9% 14.2%
EEN R 17.5% 16.7% 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7% 20.6%

[EE 0V 376 294 211 283 386 367 72 337 475 529

EEAHA 54 7 55 30 52 105 48 21 29 63

ERT 4,890 5,028 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662 10,500
AiEELL 33.7% 2.8% 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 41% -12.2% 8.7%
EEAISER 18.8% 17.5% 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7% 20.6%

a2zl 3 3 5 2 85 0 13 1 4 7

HBRK 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 3,001 3,150 2,731
iR 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

MEHFEICRRY 3 LB 3,031 3,016 4,070 4,836 5,441 4,404 5,463 6,909 7,350 6,326 6,880
BiELE 39.3% 0.5% 34.9% 18.8% 12.5% -19.1% 24.0% 26.5% 6.4% -13.9% 8.8%
MR 11.6% 10.5% 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5% 13.5%
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BERI0OEBORSEEZEH LI, BH. BEitid. 20226388 & 0. EEMNMAICFHELTVWESRACY ) T o
—%,. BEBY LTHLET B EALTE LT, @Ettid. 202135 ARBOBRNIBBOKEE K LI-H. 2020
EIFHALEIICR L TIFMRMIBEREL TOARW, Z07%H. BHl L 7EEX10ER O 2N IESME IR0
8. BE@BETH S,

FHliRE

) 2024FE3RHADIFRIBRIFSEAMEDY A FRERHD, BiH (2023FE 384 REDO4EHFADIY T FIN58FHR
MeE (#m) L. £R3EBRIE. BAFIRICH ELEBREEERMNROEN GEAM) « BEKkIcHEL
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,

HfgxiEs

& 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
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EEHERS -67 -72 -50 -54 -48 -20 -10 -4 -19 -22

Z0tth 186 227 241 214 219 675 511 552 701 790
RERESEH 21,527 20,830 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342
BYRUESY 5433 6,325 6,247 9,871 12,974 12,416 12,273 14,866 14,210 13,816
BB RERE 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
DR 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
EEERESH 467 97 115 260 295 338 264 231 235 257
REBITRES 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 OMDORESEH 597 914 91 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
HFHRUERE 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
FHAERIFaM 943 511 905 879 1,218 2,153 1,802 1,460 1,490 1,989
JEHAfEAS 571 165 151 155 112 47 15 0 0 646
VELURSEETFEDRIFEAS 364 339 730 702 1,082 2,083 1,765 1,447 1,447 1,297
U — 1555 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
FIBERUFRNE 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
EnRfRaE 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
RIAfEAS 273 100 2,324 1,628 3,282 6,015 4,249 2,802 1,355 3,058
| — 2 {5 1 17 95 73 55 30 18 23 94 56
RSBl 297 116 29 0 0 0 0 0 0 61
SBEANIE K 502 0 0 0 0 0 0 0 0 0
SREHAITIC RS Bk 0 790 724 745 876 1,085 789 853 839 468
Z0tth 29 22 23 24 37 33 41 45 59 63
BEERAaH 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
axe 2,659 2,659 2,659 2,659 2,659 2,658 2,658 2,658 2,658 2,658
BXRRS 2,294 2,294 2,294 2,294 2,294 2,293 2,293 2,317 2,345 2,292
FRIRS 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
HEEARGE 25,453 27,365 30,296 33,726 37,343 40,076 44,020 48,377 52,874 54,066
Zoft 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
RfRPETESE 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
BHTFaEET 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
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TH B,
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BEOEM (2,1648HM) . KIEABRZDORELD (805HAM) . BEBHICHRIAEORY B718AH) &Y
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) %) 20905BAAEBELTVWS S, NETEHFEEINGRVWREEEERETH 3. Bitld. 274 < &H20085F3
BHEILED16ERIZ. REMNAEESERETHREL TV,
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) 2024FE3FHAIDBECEARLZRKIZ7T1.2% A0, Fil (2023F38H) D72.5%H51.3% K1 > MEF LT HTE
ARI$55,460B P & 7% > THIEALE,621B AFBM L 7=—Fh . HREEN3, 778 AMEML 270, BE2EARLERZE
1.3%7KRA1 > MET L7z 2014FE3BEAN 52023 F3BEE TOI0FEMFHDBEEARLERIL69.3% TH D 2024%F
SHEADT71.2% I3 E DFEHEZ1.9%RA > b LBl -7 BHOBESEARLLRIE. 2018FE3FHHEBED64.9% %R b L

IC EREADEIE. 2023FE3FHRIBEREICEB72.5%ANLEH L1z, 202438 AIZHIRALE1.3% KR > RMETL
7ehh. BREETREO—RE L TERELEEAEBED5 | E EIF. LU, BEKROEEN—RTH 5,
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Fryia7O—5HEE 155381 165E3AKA  174E3AKA 18SE3AKA 194E3ARA 205F3BM8 2153BM8 2253018 235381 2453018
(E5RFA) o e e e o] o B g e o
EEEHICLZFvyaTo— (1) 4,546 4,534 5,238 7,611 8,044 6,621 10,588 9,873 9,894 7,877
G Bzl 4,841 4,689 5,803 7,167 8,078 6,794 8,566 10,448 10,989 9,655
peifinasati=d 1,440 1,561 1,703 1,948 2,658 2,991 2,771 2,783 2,987 3,056
DNALEENE 56 56 12 0 0 0 0 0 0 0
5o LEHEER -1,103 -586 -888 -1,607 -131 0 1,149 -1,418 -270 -1,002
TR ENEREER -318 54 -107 -925 -357 604 -252 -607 -1,191 -274
AR 733 -146 173 1,228 24 -961 -70 812 202 696
BEEFICLZFrvraTo— ) -4,889 -895 6,537 -4,681 4,617 -4,217 -4,615 -5,044 -5,094 4,634
BREEEEDRS -2,957 -3,588 -5,512 -4,312 -6,943 -3,641 -4,348 -4,562 -4,610 -4,785
BEEAEORS -18 -4 -55 -137 -135 -152 25 -66 -93 -104
REBRESORS - 74 - 158 -2,000 -1,360 30 -333 14 -435 0 0 -500 0
TR 0 0 0 0 0 0 0 0 0 0
FCF (1+2) -343 3,639 -1,299 2,930 3,427 2,404 5,973 4,829 4,800 3,243
M¥ESICLBFryaTO— -1,475 -1,743 1,581 -2,217 40 1,871 -3,798 4,547 -4,561 -3,241
SCHREA SIS -48 -394 0 0 -33 63 -30 17 0 631
REEASIER -564 -189 2,620 -730 2,042 3734 -2,083 -1,766 -1,447 1,553
EE s 0 0 0 0 0 0 0 0 0 1,999
[GEEZ/\N 797 -1,101 -1,142 -1,405 -1,822 -1,670 -1,520 -2,583 -2,888 -3,168
RSB R ONABEEE (A) 1,496 1,617 1,715 1,948 2,658 2,991 2,771 2,783 2,987 3,056
RMRIRE (B) 2,957 -3,588 5,512 4,312 6,943 -3,641 -4,348 -4,562 -4,610 -4,785
EERESIEA (C) 798 624 2,741 2,419 534 -511 918 2,092 1,498 1,384
HGFCF (NI+A+B-C) 772 421 -2,468 53 622 4,265 4,804 3,038 4,229 3,213
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o EEFEREK19.3% (E4.5%R1> MET)
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o TAE 1 36,177BAM (F4.7%iF)
o ZIRE [ 97948 AM (E2.7%1#)
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s TiE. TEANFatt) (FrLTHE. 82) . TERFSRT . 54U, IZottoRELIEMT) HE1F
Bz LE->72b DD, TASMNII 0oFEEVEHEWWINAD -7,
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o

) MH5DRER. QIRE (412BHf) DEFEFELEIZ. F4.4%RD34,804F5FANED L oo

EENE. EEfnE

P EIAVRRIGE. TAFNI (b—A0EE) | RERAL291%E. TBAFEE) 2 E11.6%E. TERF
=t HES52.2%E. TZOMOKREUIEMT) HRE14.2%E LB >Tco BEHDOET XY MKIZBHAEZE DR
BHREUZTT B, TADBGMIN. INEMEDOTVWFER - FPDAITFEEDFHDMIC & DREI29.1%HE & o Toic
&, BAFEHBLMOEI X2 bDOBLRTIIRIX LTINED > T

) COFER. QIR (4128H) OEEZEFRIE. F22.5%HD6,7290B FANED LTce . FLEBHROZEL
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