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14,7458 5 (B17.4%318) . AIAKEICRE T 5 SEHIFIE10,060875M (F25.0%318) o EADFE - FPD
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THEFEERIT) NFAFIREED, BLER. BLV. EXNRZRO L T332 TONRBEEMNRPERTBRERS
ZEH LT FBILAICHV. B, FREHEZRATFRDE8.0M/MhH 585.0M/#A5I & LIF (RIEARMEIE
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EEN MERTBEREZENT B LHET 5, FHEHEII86.0M/#% (FIHEIRERIAHIEX85.0M/%) %= 5tE.
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¥EEEZ1FFBILTERLEZ e ZBE X DD, [TOCALO20301 % TTOCALO20251 DMERMFETIEAL.
EBRBICF v L YOI 2HREBEMUBN T, BEMBIFIRREE (2031F38H) OBEBFRIIUTOED
THBo
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b—hOhRM T B RERE L

Vs

&4 (Thermal Spraying)
EBPEIIVIR =Xy b (EBORMYPBIEN L CBEELEYOMNKREZ LBOEEM LIRS L THRE
L7EEME) B oMz - AR € CRETEMREICRSE ). REZTHAY 5 RERE M.

CDC-ZACO—7F - »% (CDC : Chemically Defined Coating)
{EFBBECEEINBUIBET, CERIGZEFBLTEREE SIS VI RBRERZERT5HE. 53 v IRt
BOBNITHRY - SEEHIHL.

TDZO+E X (Toyota Diffusion Coating Process)
BEERREOERNATREARERE L. @RERTIIRTILSBVRANERM TH 3,

PTAZO+t X (Plasma Transferred Arc Process)
TS A=A LIMERRE BNIcTEEYZRHIET S,

PVDZO+t X (Physical Vapor Deposition Process)

MIEEFOZBIREHLE . MINRYWOMEICIE L TREOMUIENBEIRTET 50T, BUCLBTRELZ RN
FRICINZ 2 C & HHFK S,

WP - At ER KL D SRiIRSE
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T EREEEIROHR

ERHEE 174E38H1 185E3RAHA 194381 20538H 21F3AHA 224381 23F3AK 24938H1 25838H 26538 27438
(BRA) i i = e 25 i R i bt g Pt 2F
ko3 1 29,506 36,851 38,915 38,011 39,021 45,394 48,419 47,505 56,159 61,823

BIEELL 41% 24.9% 5.6% -2.3% 2.7% 16.3% 6.7% -1.9% 18.2% 10.1%

e 25 7= 3,983 6,725 6,081 6,195 6,143 7,896 8,349 9,260 11,349 14,843

BILELL 15.8% 68.8% -9.6% 1.9% -0.8% 28.5% 5.7% 10.9% 22.6% 30.8%

Ftks 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735 54,231 58,490 65,000
BILELL 0.8% 17.8% 16.0% -4.2% 3.7% 11.5% 9.9% -2.9% 16.0% 7.9% 1.1%
5o bSFE 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243 20,246 22,577

BILELL 8.3% 20.0% 8.8% -71% 15.9% 12.0% 4.7% -6.5% 24.6% 11.5%

Pl rilEa e 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8% 37.3% 38.6%

ek 5,646 7,110 7,741 6,550 8,890 10,255 10,558 9,197 12,268 14,102 15,000
AL 17.5% 25.9% 8.9% -15.4% 35.7% 15.4% 3.0% -12.9% 33.4% 14.9% 6.4%
EEARER 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7% 22.6% 24.1% 23.1%
BEns 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662 12,558 14,745 15,000
AL 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 4.1% -12.2% 30.0% 17.4% 1.7%
REAEE 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7% 23.2% 25.2% 23.1%
ELGEEES 4,070 4,836 5,441 4,404 5,463 6,909 7,350 6,326 8,051 10,060 10,230
BIEELL 34.9% 18.8% 12.5% -19.1% 24.0% 26.5% 6.4% -13.9% 27.3% 25.0% 1.7%
FUEAE-E 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5% 14.8% 17.2% 15.7%
—HeUDhTF—4
HRRITEME (T 63,200 63,200 63,200 63,200 63,200 63,200 63,200 61,200 61,200 61,200

EPS 67.0 79.6 89.5 72,5 89.9 113.6 120.8 105.5 135.4 169.2 172.0
EPS (BTEMIRER) - - - - - - - - - - -
DPS (—#H7=hiEHE) 21.3 26.3 30.0 25.0 35.0 45.0 50.0 53.0 68.0 85.0 86.0
[GELEE] 31.7% 33.0% 33.5% 34.5% 38.9% 39.6% 41.4% 50.2% 50.2% 50.2% 50.0%
DOE 4.4% 4.9% 5.1% 3.9% 5.0% 5.9% 5.9% 5.8% 6.9%
BPS (—#tk&H 7 DHEE) 504.1 562.1 617.8 662.3 727.1 807.3 884.8 933.1 1,020.0 1,122.6
sEWBR (HREA)

RE - e - BMEES 8,387 9,234 12,660 16,889 16,227 17,110 16,912 16,905 14,483 14,735
REEESH 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342 39,960 40,875
BREEEE 20,305 24,589 27,395 26,786 28,594 30,740 33,037 35,125 37,449 43,686
REZDMOEEFT 911 1,871 1,838 2,160 2,183 2,180 2,163 2,215 3,686 4,112
B EEEE 15 260 295 338 264 231 235 257 587 616
BEESH 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,683 89,291

BHle 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1,477 1,475 1,634
BHRETFaE 905 879 1,218 2,153 1,802 1,460 1,490 1,989 1,987 2,172
mEARSEH 8,884 14,054 13,362 11,323 12,193 13,334 14,272 14,308 13,506 10,260
RGHFaE 2,419 1,701 3,337 6,045 4,267 2,825 1,449 3,114 1,888 5,396
EE&E&H 3,195 2,470 4,250 7,163 5,097 3,723 2,347 3,706 2,446 6,373
BESH 12,079 16,524 17,613 18,487 17,291 17,058 16,620 18,015 15,953 16,634
BEMEESH 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,683 89,291
BHFaE (RRRUEE) 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103 3,875 7,568
*yyaJO—HEE

(BHA)
E¥EHOFvyaTO— 5,238 7,611 8,044 6,621 10,588 9,873 9,804 7,877 9,077 7,749
BRETBOFvy>a70— -6,537 -4,681 -4,617 -4,217 -4,615 -5,044 -5,094 -4,634 -6,194 -9,963
MIESHOFvv>a 70— 1,581 -2,217 40 1,871 -3,798 -4,547 -4,561 -3,241 5,124 -1,155
HistsiE
HREEREFIZEE (ROA) 14.1% 15.2% 14.7% 11.5% 14.2% 15.8% 15.3% 12.7% 15.7% 17.2%
B2&EAFIZE (ROE) 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3% 11.6% 13.9% 15.8%

B EARLLE 69.1% 64.9% 65.6% 65.9% 68.9% 70.6% 72.5% 71.2% 74.3% 74.3%
HiERE. ftt (5RA)
B 5,936 6,361 5,965 2,313 4,822 4,385 4,855 4,875 5,032 - -
ARENE 1,703 1,948 2,658 2,991 2,771 2,783 2,987 3,056 3,283 - -
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HFF © LR

OX MMgE

EHt O RE (ST LHEFIHEEI6%. REBEE14%. EXFEE% (2023F3/ER) THB. AHOBEEER
DRRIE. FHHEE29% LNIMTE24% THDRE G MHE14%. BEHERELL%. ENRCHEHES%. BEEDE
T%. TDOM10%TH3 (REEF) . REBORRTH. AGEDNSEZLHDTHED. HEAENWEOIX MEEL G- T
W3, FIHOREHEMIERIG. BESIURI—T 1 VIRWERY T CICHD ARNELD . TLBIEICHIRAIC
CLEBCHREINSD,

bl i
5 LR 165E38H8  175E3BH  185E38H  19%E3BHl  2083AHl 21538 224388 23%38H8 24%38M 255384
(Bifk, BHMA) Bifk Bifk Bifk Bifk Bifk Hifk Bifk Bifk Hifk Bifk
MR 2,404 2,178 2,542 3,110 2,794 2,844 3,249 3,781 3,453 3,861
712454 15.0% 13.8% 13.3% 13.9% 13.0% 13.3% 13.7% 14.2% 13.1% 13.1%
HEE 4,310 4,212 5,015 6,158 6,066 6,227 6,806 7,629 7,264 8,514
ML 26.9% 26.6% 26.2% 27.6% 28.2% 29.1% 28.8% 28.6% 27.6% 28.9%
SEMITE 4,658 4,622 5,407 5,916 5,653 5,353 5,833 6,488 7,134 7,321
1244 29.1% 29.2% 28.3% 26.5% 26.3% 25.0% 24.7% 24.3% 27.1% 24.8%
5 4,657 4,802 6,153 7,139 6,971 7,000 7,742 8,797 8,504 9,791
MR 29.1% 30.4% 32.2% 32.0% 32.4% 32.7% 32.8% 33.0% 32.3% 33.2%
BHRUEE & 780 734 890 1,006 995 899 1,051 1,388 1,163 1,273
1244 4.9% 4.6% 4.7% 4.5% 4.6% 4.2% 4.4% 5.2% 4.4% 4.3%
HERE 1,404 1,518 1,931 2,149 1,936 2,130 2,539 3,013 2,832 3,548
1244 8.8% 9.6% 10.1% 9.6% 9.0% 9.9% 10.7% 11.3% 10.7% 12.0%
ATEENE 967 1,004 1,225 1,804 2,020 1,864 1,851 1,952 2,030 2,133
1244 6.0% 6.9% 6.4% 8.1% 9.4% 8.7% 7.8% 7.3% 7.7% 7.2%
Z O 1,506 1,456 2,107 2,180 2,020 2,107 2,301 2,444 2,479 2,837
11244 9.4% 9.2% 11.0% 9.8% 9.4% 9.8% 9.7% 9.2% 9.4% 9.6%
RRLSER 16,029 15,814 19,118 22,325 21,486 21,425 23,632 26,697 26,356 29,489

WP @ BT — & & D SRAEERL
*ROBEDEHERIC SRB BN D2\ TEAACLDELIABETHS CCICER

Shared ;F—7503433
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | #E#lEE 51


https://sharedresearch.jp/?origin=flash&projectId=6a2a70da3a763a18960db844&companyId=5fc9fb97f9d6ab000394dd31&linkType=FOOTER&projectType=POST_INTERVIEW_UPDATE&reportSize=FULL&reportLocale=ja

RFERES SU—REEBOME (&)

IREERU—RERS 165E38H  174E3AHA  18F3BH 19538H] 2053AH1 214E3AMA 224 38Hd 23538 245938AH  254E3AMA
(GEE. 5AM) g bt g i b 255 i i e 2+ i i
REREN 306 328 362 421 378 338 295 315 386 413
i:-124:4 6.2% 6.7% 6.5% 7.0% 6.1% 5.7% 4.7% 4.6% 5.5% 5.2%

NG 2,311 2,290 2,504 2,660 2,791 2,788 3,036 3,257 3,170 3,575
R 47.0% 46.8% 45.2% 44.2% 44.8% 47.1% 48.0% 47.8% 45.0% 44.8%

UNGS 1,857 1,974 2,135 2,257 2,360 2,448 2,541 2,769 2,883 3,136

19454 37.7% 40.4% 38.6% 37.5% 37.9% 41.3% 40.1% 40.7% 40.9% 39.3%
HE535|4&BAE 279 298 323 326 318 402 444 437 357 416

- 124x4 5.7% 6.1% 5.8% 5.4% 5.1% 6.8% 7.0% 6.4% 5.1% 5.2%
BREHGTER 175 18 46 77 113 -62 51 51 -70 23

- 154s4 3.6% 0.4% 0.8% 1.3% 1.8% -1.0% 0.8% 0.7% -1.0% 0.3%
REREE R BIEE 352 352 355 365 342 206 217 270 345 386
1744 7.2% 7.2% 6.4% 6.1% 5.5% 3.5% 3.4% 4.0% 4.9% 4.8%
REENE 52 60 138 224 273 273 209 247 237 263
;1744 1.1% 1.2% 2.5% 3.7% 4.4% 4.6% 3.3% 3.6% 3.4% 3.3%
HIERRR & 740 719 771 844 974 1,068 1,080 1,143 1,267 1,243
i:124:4 15.0% 14.7% 13.9% 14.0% 15.6% 18.0% 17.1% 16.8% 18.0% 15.6%

ZDfth 1,160 1,141 1,406 1,505 1,471 1,251 1,492 1,575 1,641 2,095
WAL 23.6% 23.3% 25.4% 25.0% 23.6% 21.1% 23.6% 23.1% 23.3% 26.3%

&t 4,921 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046 7,975

HFR BT — % & D SRIER
ROBEHNEHERE SRB BV HBD MEREAICKDELTABETH S CICEE

I GCRARIEREH TH . Ft2025F3ADOBEMIFREEORITRIC. THET—FIFEZHEXIT. QRERKICEVLWTY
vIT—rTBFETHSB.

BT I — 7 (A E L VAT OBEFREH) IS Bt EEFRA64. IBEBFRIA2ETER SN, BRMIZHOE
L. TORESEF e LTTDAEMI. ZACO—7« ML, PTAAUEMTI. PVDAEMIEFEZITo>TLD, 5L
THEH. WNTROREICZEDEMEIIRLGIMBEORBE M L ezt 59 % IREXEMT) LMFHINdD
DTHBo

B+1132004F9B ICHAR D —T 1 Tt V2 — KA SHOEMAZEE LERFRA LI 2T, PVDAEMT WD
NZEROREREMIDEFICER L7,

E+t DB TE EHEERIZ23.3% (20235F3A8H]) T, XICBNEHLLLBREERIHNEAERTH S, AHIZBARRCIE
BLDT1t 22BN ZR/ATVSH ., BAORMBEDEZEFRIZFREIT > TULRV, BADOHEERICIIZFEMIY
—ERRITTHRL, BEMECAFRRELREORTZFHIITIZEC30H 5D FEHIIZFAMIY—EXEXTH 3,
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JI—-Ta4t

BE (BR1—Y—, 8541—Y9-)

BEINT PVDALEELNT
TDILEENNT ZOfthEREAREINT
ZACO—F+ >2L AR, k%, 7L E)
PTASLIE
(BA) (3m5h)

F=tt
*EREFE(LMN)ERE RERINERAT
*HRERRL)ET BRAT

B (b—HhO#%kRA=)

F=t HERERBFRG GIRAT
*BARO—-Fr >0 29 —HKA2 *TOCALO USA, Inc.
*HRAE L FEIER *TOCALO USA-Arizona LLC

*TOCALO Surface Technology (Thailand) Co.,Ltd.
**PT. TOCALO SURFACE TECHNOLOGY INDONESIA

*EfE
BB T CRHMAEERRT

7 2019F8RICHERT (3FEIBEMA) THI1 > RARI FHMEDPT. Tanaka MachineryZPT.
TOCALO Surface Technology IndonesialCIRINEH UL =
AT B ER K D SRR

By bT7—7 (ihHEZE)

E3ie BEiis1E 2055
REEAREME RER (GMN) REXERMERAE RE (RkEmfth)
RE® (B) SFERAE BHT (8K - FPD)
BAOSTEEL Engineering & Technology Group Co., Ltd. BE (RkEfth)
B2 BIRMBERRF DOt R (At
SMS Siemag Technology (Tianjin) Co., Ltd. B (kM)
/L ERERETRHNERAE BST (8K - FPD)
ERNERDERRF B (BkEh)
EE KFIXRS 1DV IHA A BE (Rksfh)
TOPWINTECH Corp. JAST ($E(K - FPD)
ASEAN TOCALO Surface Technology (Thailand) Co.,Ltd. e (Rksfh)
PT. TOCALO Surface Technology Indonesia Ba (BkEEfh)
HAN TAI VIETNAM CO., LTD e (Rksfth)
2N ATS Techno Pvt. Itd RS (BkEpfth)
EU Oerlikon Surface Solutions AG Aat (k)
Duma-BandZink GmbH BE (BkEpfh)
T A HhERE TOCALO USA,Inc. B (FLAAM)
SMS group Inc. BE (BkEfh)
NxEdge B (EUE)
IS SMS group Metalurgia do Brasil Ltda. A (BkEfth)
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I XY FRISE
(BRMA)
xES
HIEFLL
REINT (84E)
HIEFLL
WAL
ERF&it
HIFLE
12424
BAFET
HIEELE
HRLLE
Z DRELEMT
HIEFLE
1274
ROV T —F
k=34
HBRLLE
BIAY MRIE (BEFIE)
AIEFLL
EEHEE
BEMI (84F)
HIFLE
el =S
ML
ERFait
HIFLE
feplEe =S
HBRLLE
BAFRH
HIfFLE
EEFEE
HBRLLE
ZDMRELEMT
HIEFLE
EERESE
ML
€U X2 SRISREE

HiFR BT — & & D SREERL

1653818
E
28,746
10.3%
21,933
14.4%
76.3%
1,978
1.5%
6.9%
3,262
2.4%
11.3%
1,572
-10.6%
5.5%

5,028
2.8%
17.5%
4,520
18.3%
20.6%
84.1%

-16.0%
13.8%
5.1%
589
8.7%
18.1%
11.0%

-0.3%

-349

1745£3AH
e
28,964
0.8%
22,309
1.7%
77.0%
2,111
6.8%
7.3%
2,806
-14.0%
9.7%
1,736
10.4%
6.0%

5,801
15.4%
20.0%

4,889

8.2%
21.9%
82.8%

402
47.8%
19.0%
6.8%
491
-16.6%
17.5%
8.3%
122

7.0%
2.1%
-103

185E38HA
E<
34,109
17.8%
26,183
17.4%
76.8%
2,312
9.5%
6.8%
3,642
29.8%
10.7%
1,971
13.5%
5.8%

7,363
26.9%
21.6%

6,009
22.9%
23.0%
78.9%

502
24.9%
21.7%

6.6%

974
98.4%
26.7%
12.8%

126

3.3%
6.4%
1.7%
-249

195381
£
39,558
16.0%
30,400
16.1%
76.8%
2,493
7.8%
6.3%
4,460
22.5%
11.3%
2,204
11.8%
5.6%

8,076
9.7%
20.4%
6,515
8.4%
21.4%
78.7%
545
8.6%
21.9%
6.6%
1,064
9.2%
23.9%
12.9%
152
20.6%
6.9%
1.8%
-201

204384
£
37,896
-4.2%
28,221
7.2%
74.5%
2,364
-5.2%
6.2%
4,925
10.4%
13.0%
2,384
8.2%
6.3%

6,812
-15.7%
18.0%
5,273
-19.1%
18.7%
74.4%
491
-9.9%
20.8%
6.9%
1,056
-0.8%
21.4%
14.9%
266
75.0%
11.2%
3.8%
-275

*ROBENEHER EISRBBISENH B, TEAEAICEDELABETH B EICEE,

YITEITAYFFRE 165E3AHA
(BAEA) £
FtkE 28,746
AIEELL 10.3%
BHEIMI (BE) 21,933
BIELL 14.4%
L 76.3%
igﬁs - FPDEISEBAIGEA DM 10,069
B 20.2%
11244 35.0%
AN E 8,628
HIEELL 18.7%
WAL 30.0%
FPDHE 1,441
mIfELE 29.8%
1744 5.0%
EEMMAIRADIMI 4,072
BI4EL 8.5%
[i-124:4 14.2%
FHMARMBRIBADINT 3,438
BIfELL 13.1%
112454 12.0%
TOMOBESINT 4,353
B 8.8%
[i-124:4 15.1%
Z Ot RENLENT 1,572
AIEELL -10.6%
71244 5.5%
ERFait 1,978
HIEELL 1.5%
[i-1p4x4 6.9%
BAFERHL 3,262
AL 2.4%
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175381
£
28,964
0.8%
22,309
1.7%
77.0%

10,003

-0.7%
34.5%
8,519
-1.3%
29.4%
1,484
3.0%
5.1%
4,050
-0.5%
14.0%
3,497
1.7%
12.1%
4,758
9.3%
16.4%
1,736
10.4%
6.0%
2,111
6.8%
7.3%
2,806
-14.0%

185E3FH
ES
34,109
17.8%
26,183
17.4%
76.8%

13,474

34.7%
39.5%
11,273
32.3%
33.0%
2,201
48.3%
6.5%
4,218
4.1%
12.4%
3,697
5.7%
10.8%
4,793
0.7%
14.1%
1,971
13.5%
5.8%
2,312
9.5%
6.8%
3,642
29.8%

195E38 1
£
39,558
16.0%
30,400
16.1%
76.8%

17,134

27.2%
43.3%
14,895
32.1%
37.7%
2,238
1.7%
5.7%
4,154
-1.5%
10.5%
3,662
-0.9%
9.3%
5,449
13.7%
13.8%
2,204
11.8%
5.6%
2,493
7.8%
6.3%
4,460
22.5%

205F38 1A
£
37,896
-4.2%
28,221
-7.2%
74.5%

14,102

-17.7%
37.2%
12,497
-16.1%
33.0%
1,604
-28.3%
4.2%
4,782
15.1%
12.6%
3,899
6.5%
10.3%
5,437
-0.2%
14.3%
2,384
8.2%
6.3%
2,364
-5.2%
6.2%
4,925
10.4%

2153R1
e
39,073
3.1%
30,141
6.8%
77.1%
2,018
-14.6%
5.2%
4,800
2.5%
12.3%
2,112
-11.4%
5.4%

8,914
30.9%
22.8%

6,760
28.2%
22.4%
78.6%

406
-17.3%
20.1%

4.7%

1,297
22.8%
27.0%
15.1%

135
-49.2%
6.4%
1.6%
314

2153848
E
39,294
3.7%
30,141
6.8%
76.7%

18,176

28.9%
46.3%
16,030
28.3%
40.8%
2,145
33.7%
5.5%
3,965
-17.1%
10.1%
3,166
-18.8%
8.1%
4,832
-11.1%
12.3%
2,112
-11.4%
5.4%
2,018
-14.6%
5.1%
4,800
-2.5%

2243841
=8
43,813
12.1%
33,043
9.6%
75.4%
2,399
18.9%
5.5%
5,695
18.6%
13.0%
2,502
18.5%
5.7%
171
0.4%
10,571
18.6%
24.1%
8,086
19.6%
24.5%
76.5%
471
16.0%
19.6%
4.5%
1,537
18.5%
27.0%
14.5%
468
246.7%
18.7%
4.4%
7

22fF3R4A
S
43,813
11.5%
33,043
9.6%
75.4%

20,643

13.6%
47.1%
18,990
18.5%
43.3%
1,653
-22.9%
3.8%
3,707
-6.5%
8.5%
3,450
9.0%
7.9%
5,242
8.5%
12.0%
2,502
18.5%
5.7%
2,399
18.9%
5.5%
5,695
18.6%
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23F3A8
£
48,144
9.9%
36,184
9.5%
75.2%
2,414
0.6%
5.0%
6,622
16.3%
13.8%
2,745
9.7%
5.7%
177
3.5%
0.4%
11,003
4.1%
22.9%
8,341
3.2%
23.1%
771%
352
-25.3%
14.6%
3.3%
1,653
7.5%
25.0%
15.3%
468
0.0%
17.0%
4.3%
188

233841
£
48,144
9.9%
36,184
9.5%
75.2%

23,260

12.7%
48.3%
21,739
14.5%
45.2%
1,520
-8.0%
3.2%
3,802
2.6%
7.9%
3,582
3.8%
7.4%
5,639
5.7%
11.5%
2,745
9.7%
5.7%
2,414
0.6%
5.0%
6,622
16.3%

245384
=i
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%
0.3%
9,662
-12.2%
20.7%
6,284
-24.7%
18.6%
68.3%
492
39.8%
20.0%
5.3%
1,892
14.5%
26.1%
20.6%
534
14.1%
17.7%
5.8%
457

245384
£
46,735
-2.9%
33,859
-6.4%
72.4%

19,557

-15.9%
41.8%
18,019
17.1%
38.6%
1,537
1.1%
3.3%
4,923
29.5%
10.5%
3,651
1.9%
7.8%
5,727
3.4%
12.3%
3,019
10.0%
6.5%
2,457
1.8%
5.3%
7,257
9.6%

255384
£
54,231
16.0%
39,213
15.8%
72.3%
2,656
8.1%
4.9%
9,319
28.4%
17.2%
2,880
-4.6%
5.3%
161
14.2%
0.3%
12,561
30.0%
23.2%
8,868
41.1%
22.6%
68.4%
349
-29.1%
13.1%
2.7%
3,330
76.0%
35.7%
25.7%
422
-21.0%
14.7%
3.3%
-409

255384
£
54,231
16.0%
39,213
15.8%
72.3%

24,114

23.3%
44.5%
22,369
24.1%
41.2%
1,745
13.5%
3.2%
4,872
-1.0%
9.0%
3,927
7.6%
7.2%
6,298
10.0%
11.6%
2,880
-4.6%
5.3%
2,656
8.1%
4.9%
9,319
28.4%
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- 15454 11.3% 9.7% 10.7% 11.3% 13.0% 12.2% 13.0% 13.8% 15.5% 17.2%

ROV T —F 171 177 141 161
AL - - - - - - - 3.5% -20.3% 14.2%
1544 - - - - - - 0.4% 0.4% 0.3% 0.3%

PVDALIEA T 1,978 2,111 2,312 2,493 2,364 2,018 2,399 2,414 2,457 2,656
HILELE 1.5% 6.7% 9.5% 7.8% -5.2% -14.6% 18.9% 0.6% 1.8% 8.1%
1294 6.9% 7.3% 6.8% 6.3% 6.2% 5.1% 5.5% 5.0% 5.3% 4.9%

TDXUEMNT 803
HIEELL -8.9%
=154 2.8%

ZACO—7« Y mMT 406
HIEELL -9.6%

1244 1.4%

PTARLIZANT 364
HIEELL -15.0%
= 15454 1.3%

ZOMEI XY~ 3,263
AIfELE 2.4%

1244 11.4%

HFF : BT —2 & D SRA1ER
*ROBEHNHER BB IBENDH DD, MEAAICIDELIBETH S Z CICBE,
*PVDALEENI TIFEIRNF &4t (UJCC) HMTo TV,

EREED ) E— FREICL BNEDREM

BEttid. BEICEVWTHISHETFE (FIRR) MNEEZTES C CPafftbRR e B2 8idH>THh. FEK - FPDDE
ERFENBVEICIIEBNICIRED T LD B RELILEFREZFR>TUVS, COERIE. FHOBEEERIFE
K« FPDRZIFTTHRLSMEREITORHEL . BIMEECHKERANEMT VWS VE-FEREICZZIS5NTVS I LIC
LBHDESRHTIFEZTWVWS, AHIFBEE=—XZEARRICNAIVRFODLDZITEHT I T, BENEZOEL
RAHICHIILTVWBD 5 TH B

B IEFEK - FPDOF TOBENES LVCERFRLDEERDERDOAIC. 2017TF3IFEA~2019F38AFTER
6,000B FAFIRDEKEDRBREEIT> TS e, 2023FE3FMDORIEIRE 34,8558 7 (FIHALE10.7%18) TH -
foo 2024 F3AHADRBIREFTEIZ5,0008 M. ERTIE. RR « AR - LAMIIZOEEKFI D& - hRMAF
(2,6005AM) | ICMZ. BERLGFEEXFEZ REX CEERBEAL L Z5HE. £, BAFSHLRZEOHITIHE
®T2,100B A%z HE, 46, MRAXREIFTLLTINREEZBRE LTWVWEHN 2024F38H133.1%RAH

165E3FH  1753RAMA 1838l 19438Hl 205388 21E38H  22438H 23538 24938 2553RAM

(BRMA) bt bt i bt i i i i =i =i
RlBRE 3,730 5,936 6,361 5,965 2,313 4,822 4,385 4,855 4,875 5,032
RATEANE 1,560 1,703 1,948 2,658 2,991 2,771 2,783 2,987 3,056 3,283
Gk 862 834 905 1,003 1,159 1,296 1,296 1,400 1,534 1,569

HZERRR B LR 3.0% 2.9% 2.7% 2.5% 3.1% 3.3% 3.0% 2.9% 3.3% 2.9%

WP @ BT — & & D SRAEERL

Ett DORAZERARIE. ¥Rz RBLIAITARCBEE - —XICAIG T 2ERARO2ARFTHEL TWS, £o UTD3
REERMEREERE LTW5. OBRHKMEAR (—REFEERN - EESROMBMERE. BH 7O IBHE) @ +E
AER LRl CRRRMFICL 2+ 5K - FPDREKENRFORE) @ ROt XMAE (L—F—5H. PVD.
CVD. DLC. TD. ZAC) . B#O—FT+1 >,

Bt 7 )L — 7 OMRERAED AT RMBRMBAD RO B> THEL, 7O MEREORKE. &KiffkL > D
BECEDEERILZED S L DI, BRERMOMBPHA. KiTFHRONER CZE L TEMNGREZSD. HE
AEDOLANIILELEER>TWS, —A. BT 2BEE=—IANOHIGHD KD SN2 EmARCEERMINAREICD
WTid. BTHOER. BiG. EERKMEF CANKNRRARANEEISEE TS LT ARBNIGZIT>TW5,

BHE. PVD (MEHE) ¥DLC (RAVEYRSAIA—RY) BEDERTOELXICAL TE. ERFFREOBAI—
T 2T AR EHHAL THEREZED TWVWB, 2023F38HICHIT2RAMY IIL—TOMEHEEDKER
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I3LA00BEAATHD, EIXY FTEDEBABRRODEE D TH B, BH. AT IL—TOMREEEEIC DOV TIE,
BECIAY CADEDHDPRELHDDHZ VD, €AY T EOMEMEEISEEH L TULAL,

(1) FBSIINT (BE)

E+LIFFHRI B ROERICAEIT T, FEE - FPD. FFEMPRIE - TRILF— Baxtl. BERLCZHFOIC. SHEERS
MICH T B RENERMOBAREZHELEDTVS, CDS55. FEFDFICEVTIE. HERE X — 7 —EBammE Tt
TIAX - A—T 4 YIRMPCHEF v v I ORRZMHEL TLD, HICHFERRERETHB SSANIVF U IRE
B@AEITTIE. oMb Eyv I TF—2ERZERE LT/ LANILOERIEZ FOERLEROEEICHE TSI 2aE6eR
=T 2INROSNTED. FMEPCHRETOE R X EOFHERMISET LIRS Z1To TS,

HEMAFICEVWTEI, BFA-NT—mIFIC. BRLCBEFEIMERT 38MA\DOMHEFE AN REORFE. 71 ILLAX—
FRHE - WILTRERTIE. HEAO-IADIEBEREORE R ZMEIL TITo TV, R/IR - TRILF—0FICEL
TIE ARR—EVRBERBREOREEMZRET I2RMREBER T I v I ARBRZFAFKE Lo COBRFEIIHFRAIC
HEBTNTED, AEZEDTVS,

AR LY -KilzRE LCREREICOEBNICERDEATED . REROBHRIRTILER TS RD > ILBEICM
BN I M EMS’RENICALELEI—T« VI OEFZEDZ N TE . ITIC. BEOBEFICHL TIEO—
Ta I RBERBLTED. Ch50d—T+ V7 OMEEFEZ TV O DBEHICEMERZED TLWCFETH 3,

(2) BRF=1

HARI—T+1 It 2 —ATIF. EICPVDXDLCEEDRFEZIT> TWS, 202038 I+ EXMEREET M
BITEEOBRFEICHETAL. —BOBEEANDBEAEMB LT, F7/-. DLCREOEIE TIIRERXD NeoX v 1) —
ADHRZEDT. EOM. EERMICSVTHEIREREOEAPTIENEEOBELZED. HROEEA L. 2
FibicAlF RO EAERE LT

Flo. AEH2024F881C100% FR#E LIcFHIFRATIE. SFHEIERTOEMN T Z B O REA Bkl C A
BhE 3 THIERMEREZ BRI AHTH S, Bt FITHROERICMZ . ARERAEHORCORIET 55
BETH%

(3) #fth

B+ TITASFMIUSNC, TDIBINTRZACO—7 « I T, PTALEM T, #EEREOMGR L EmEARZIT>T
W3, CD55. BRR - BRRERORETIE. BER - BmROTFZX—7 v b LIcHBENEROBERFRZ ED T
B EFRCMRIC T BIFEET— T« VTRREPHEKMY - FKEZICH LIcERBEADOKA. MeMI—7T« >
JORFE  FHAEREZEDTWD, Flew FRABETOLIEBBZL—H IS5y T IRMICOVWTIE. —ARERMER
M\ B mOFERME L TOEIIZH 5 e, RIROEBESUCZFEFTMEPEZBICHF DM ZED T WD, L —F—&Kiif
ZIGALIEO—T 1 YIREICOVWTHRBHNICED D2 FETH D,

(4) T HEEINREF

Bt 7 )L — 7 ISREH R HRIC K > T RS SUREEmOEFNEICEOTWVWS, BT IL—THMRE T 345
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st 1653888 175388 1853AH 19438 2038 21538 22F3RHA  23%38 24538 2553848

(BHA) i i b i i i i =g =i =g
paliat vk 9,727 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243 20,246
bty 33.8% 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8% 37.3%
EENR 4,806 5,646 7,110 7,741 6,550 8,890 10,255 10,558 9,197 12,271
=E il 16.7% 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7% 22.6%
EBITDA 6,423 7,361 9,058 10,399 9,541 11,661 13,038 13,545 12,253 15,570
EBITDAY—S Y 22.3% 25.4% 26.6% 26.3% 25.2% 29.7% 29.8% 28.1% 26.2% 28.7%
MR (x—UY) 10.5% 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5% 14.8%
EATSIRIR
HWEEMNREE (ROA) 13.5% 14.1% 15.2% 14.7% 11.5% 14.2% 15.8% 15.3% 12.7% 15.7%
BC&EFMAEE (ROE) 11.2% 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3% 11.6% 13.9%
HRHEEDERE 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67 0.61 0.68
{EEEElERER 10.1 9.7 8.9 8.5 8.7 9.0 8.5 7.4 6.2 6.1
TERE[EIEE H# 36.2 375 411 43.1 42.0 404 427 49.1 58.9 60.3
EEgEE (HAM) 7,953 10,694 13,113 13,647 13,136 12,218 14,310 15,808 17,192 19,453
RENEER 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1% 282.0% 295.9%
Eladia 235.6% 232.0% 164.4% 184.1% 258.6% 248.6% 246.3% 238.9% 246.6% 250.5%
EEIHICLBCFRBAE 0.56 0.63 0.66 0.59 0.54 0.90 0.77 0.72 0.55 0.65
afEtkx -26.0% -15.7% -18.4% -20.4% -20.4% -21.7% -24.4% -24.2% -19.7% -16.1%
EEEHICL BCFAMESH 0.5 0.4 0.5 0.5 0.4 0.6 0.6 0.6 0.4 0.6
Fyryra-Hao)L (B) 89.1 na. 56.4 54.0 74.2 70.4 62.7 69.0 79.6 95.5
BEE SRR 624 2,741 2,419 534 -511 -918 2,092 1,498 1,384 2,261
Frya--aAvN=-SavH1oi 165388 175384 1838 1938 2054381 214F38H 22438H 23F3AH 24538 25593RAM
Feit & EeRsE 32 3.0 32 34 32 35 3.9 3.9 36 3.8
ol @B E 112.6 120.5 115.8 107.8 112.8 103.5 94.8 93.4 101.8 95.4
TEREEIERE 10.1 9.7 8.9 8.5 8.7 9.0 8.5 7.4 6.2 6.1
TEREEEER A 36.2 37.5 411 43.1 42.0 40.4 427 49.1 58.9 60.3
Bt @b 6.1 n.a. 36 38 45 5.0 4.9 5.0 45 6.1
BEH2EEREE 59.7 n.a. 100.4 96.9 80.6 73.5 74.8 73.6 81.0 60.3
Fyyra-H1o) (H) 89.1 n.a. 56.4 54.0 74.2 70.4 62.7 69.0 79.6 95.5

*EHEEERRIF2016F3[METZIEN-X (BFELREFHZSEAV) THEL. 2018E3A/MPN SHEON-X (BFHEFZET) THEL TV S,

BEEORR 165E38H  1743RAH8  18E38HA  19538H 20538H 21E38MA 224 38H  2393AH  24%3AMA 25538
(BHA) i i i i i i i i i i
RBEESH 20,830 23,000 25,941 27,749 31,837 33,140 36,365 38,827 40,342 39,960

(REEICED B ER) 54.8% 51.9% 49.3% 48.4% 52.1% 51.6% 52.3% 52.3% 51.8% 48.9%
555 HEtE 9,138 9,986 11,654 11,716 11,712 10,571 12,176 12,476 13,587 14,776

(MREEICHD B HER) 24.1% 22.5% 22.1% 20.5% 19.2% 16.5% 17.5% 16.8% 17.4% 18.1%
EEEESE 17,163 21,332 26,722 29,529 29,285 31,043 33,152 35,436 37,597 41,716

(MREEICE& B HER) 45.2% 48.1% 50.7% 51.6% 47.9% 48.4% 47.7% 47.7% 48.2% 51.1%
5 5 EH M 682 684 1,015 886 1,317 1,322 1,324 1,325 1,331 2,344

(MRBEEICE & B LER) 1.8% 1.5% 1.9% 1.5% 2.2% 2.1% 1.9% 1.8% 1.7% 2.9%
waEE 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,676
WEEREE (B/F) 0.77 0.70 0.70 0.72 0.64 0.63 0.66 0.67 0.61 0.68
BEORR 165E38H  1743RH8  18E38MA  19F38H 20538H 21E38MA 224384 23F38AH 24%38AM 25838

(BHA) = = = = = = = = = =
wBAaESE 7,877 8,884 14,054 13,362 11,323 12,193 13,334 14,272 14,308 13,506
> BBEAEH 3,036 1,229 1,434 1,271 1,157 1,194 1,397 1,425 1,477 1,475
SEREEHTas 511 905 879 1,218 2,153 1,802 1,460 1,490 1,989 1,987
BAEHLEER (B/F) 6.1 na. 3.6 3.8 45 5.0 4.9 5.0 45 6.1
RENLEE 264.4% 258.9% 184.6% 207.7% 281.2% 271.8% 272.7% 272.1% 282.0% 295.9%
BESE 8,922 12,079 16,524 17,613 18,487 17,291 17,058 16,620 18,015 15,944
BHFEESH (REEASR) 628 3,324 2,580 4,555 8,198 6,069 4,285 2,939 5,103 3,875
BRFEEKEE 1.7% 7.5% 4.9% 8.0% 13.4% 9.5% 6.2% 4.0% 6.5% 4.7%
FybkeFyhk -7,569 -5,063 -6,654 -8,105 -8,691 -10,158 -12,825 -13,973 -11,802 -10,608
HWENFREKEE -19.9% -11.4% -12.6% -14.2% -14.2% -15.8% -18.4% -18.8% -15.1% -13.0%
Bff - SIEESH 37,992 44,331 52,664 57,278 61,122 64,183 69,517 74,263 77,940 81,676
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BARRBIIZAMIY —EXCERABTITOEBICAR NS, ZFEMIY—EXOERTHIZIFHIC00FMFIER. R
HIHIEHIT,000BARRE AN S (2018F. WP | REFEAMERN) » AHIZK4ZEOER Y 7oz 724595
CHEIND,

CRERDIREH THB7csd. TIHET —FORFEREXTRAT Y IT-FI3FETH S,

BAOBHAEERICIIRAMIY —ERRIFTTHRL BHEHMECAREBEREORTZFHITIZ L C20H5D BE1IdE
NI Y —ERERXTH D, FHOBAFTLELRIZ233% (2023F38H) T, EISBNEH LIBXERERITHERT
HB. EHITBALELIIBLZDS 1Y IEHZHEATVS

BRTHETA (ER. #57)
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BHHE (BR) OBFESERTIE. HZXHK50%. EXR40%. I—ILFXTL—H10%TH3 (2018FXEHE. H
T L REFRREARIEFT o

BEENTE BRTISOALRIAR (2018FE. 60018M)

HFR ¢ BABRHTISTERER K D SRAEER

HFR | REFREATRZURT DASTHS) 20195 RR& D SRALIER

Batis (BRN) OXBAEMEMALIE. EEMMEE20%. FEK - REBE20%. WEKBEI3%. BR - BIEYE
H10%. BHEMEDEL0%. £ DM27%THS (2018FRME. AT | KEHREHARA) o
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AHTHEOFESFHAR (2012FE. 435(8M) BHTIHBOFESFNER (2018FE. 6001EM)
AT M
ILMOZ R, oD
w5
H2a-E2 .u-. -\\
}-I.::'.'}'J
B B

i
ﬂﬁ

HjFﬁ T/&Jl«u"jh F r/ﬁgiﬁit’/ﬁ@iﬁ'ﬂ( (\_/.E il 2013-/‘35#&3: DSR*iﬂEER ﬁﬁ)”[ . %i}@;ﬁﬁﬁ%ﬁﬁ riggjﬁii%J 2019¢H&$ DSR*iﬂEEZ

BARFEFRBERBERTHE (HAT : SEA)) CEHOFEFRSFOE LR IIED T LW ESHMEZTL TS, SEAJD
2022&1)@%?50)-}"2@’03\ 2020FE O BARFEFRELERBEDRFTERIF2IE3,30018F (FTHALE7.9%18) . HAFPDE

BEBDRFTEHIZ4,2008A (F11.7%) « &5 T2IK7,50018F (F7.9%18) . BEHBEEDOFERE - FPDOFFMITIF
18,176 B2 ([E28.9%18) &% o7e

IRFSRHERS FR
(HHA) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
AR SAMERBRSES 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% 13%  19.5%  30.6%  100%  -7.8%  150%  445%  7.0%  -50%  20.0%
BANFPDAEEERTE 348,500 271,700 299,300 485700 491,600 536400 475800 463,800 480,900 452,000 361,600 542,500
YoY 66.8%  -22.0%  102%  62.3% 1.2% 9.1%  -1.3%  -2.5% 37%  -6.0% -200%  50.0%
a5t 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% 28%  27.5%  23.7% 9.8%  -85%  11.7%  37.8%  54%  -6.6%  22.8%
k—h OEHES 1453888 15538/ 16538 17638 18FE3RM 195F3AM 205388 215388 22438 23F3AM 245385
(BRA) £ £ £ £ £ £ £ E £ £ 2F
b—HO¥EGNTELE 5,030 7,270 8,628 8519 11,273 14,895 12497 16030 18990 21,739 19,400
Yoy -0.3% 44.5% 18.7% -1.3% 32.3% 321%  -161%  283%  185%  145%  -10.8%
h—HOFPDRHHLE 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%  -283%  33.7%  -229%  -8.0%  -14.5%
st 6,054 8380 10069 10003 13,474 17,134 14102 18176 20,643 23,260 20,700
Yoy 7.1% 38.4% 20.2% 0.7% 34.7% 27.2%  177%  289%  136%  127%  -11.0%

PR | BAFEFREEEBRSR (SEA)) HELUEHRT —4 & DSRITER

it o AL B[]

A RPOETERE. LU, BREDIIKREH TH 320, Fit. BS5VIC. FHEEMED2025FE3RHOEMELREEDHIT
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AB#HN—RFT7 AV IDESBAFLSERORINCESHZD. FHIECHRFEMIY — EXIZRIRERLZ L,

73027 IEHA R

TS50 AT 7 IRIZERIC1960FERII. KE Praxair Surface Technologies, Incd HAEAT#H %, Praxair Surface
Technologies, Inc I HARETEML TWS, Praxair®Aagts s CREHERMIEEICME - FH. BFO. T,
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B#%N—R 7> 271 1960F. REBEEMERSIC. N\BREKFR (R B8k a4 (RIEPRM 5401) )
BARICEWT, TEBERN—RT7 a2 Y%At C LTHE L. M. BARKI I —FICE T 3H—DRENE
X—=H—r LT B AEOMEBERE - EIEMZI7IC. S$EERTEoO—-/L (EEO—-ILERL) - AilESs0
SATHAVIINAR IR LDRBICEH TE o FRHAERNTOEETHICMZ T 1990FERUBEILERA T E
BEIDICTO—NIbEHEL. 2012FICIERT O 7 OBBEILRE L TR ICIRMZEANEZRIIT 2%, HROKMES
X=>Z =4y b, JAO—NILBEGEFIEEZED TV S,

75 AR IESH R4

TIXIERMPILEIZIBOFRIZDBHMIEFIARA —H—o BH (FSIATBH. 7—UBH. @I L—LBH. TH
F—2aViEs) HSI-IRRTFL—FT, ERHISHEE N POy b BEXTZHFESTAMIT-EXEXT
HBo

H—Xy MASFOTRES T 7 (2012FE. 9,4518/HM)
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BT TR T —F DAFTSOBRIREEBL) 20135FhR & D SRALIER

SW (Strengths, Weaknesses) 731

58 (Strengths)

SREFRGREZEMIICHISTES=vF v

Eltti. BEEOREHEMI CASHITI. TDRIENI. ZACO—F« > JINTI. PTAMIEINTIE) H 5 EEOREIEM
T (PVDALEEMTIZE) FTHERBERAREHEMIICHIGTES ZLHRATH D, AFMIICIE. OXR ) OVAG.
QA TF IR, BRI HSH. BERIEHEYES & CHEINBEDOS VEEEASFNIZEREL LTV, EE.
FEttIEAFMIOEATSE (F¥W600EMAIH © 20184, WA | REFZFFEMER) ICHVWT. 48ROy Iz 7% 4
HTWDB, BREMITIFIETS = T7H10%UATOF/NMNIETREDFICKHMEL TED . BHD & S ICEED 5 EE £ TREL
WREAREMTICIEISHEE TR,
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D =—XZ LMD LIHERRICKBETEERD b v 70 5 AEEFRHEHE

BARMIZHROC T EREXEMTIE. KFELSFEFRZTRLVWAFICE T2 AANGINIEME LTEFLEDZ—X
NEE-2TWB, FHRIBKRDOZ—XZ B0 LIcHARREICL > T EBERICETS by TIOSREREZBETEELT
BELTELILDBALLE>TVD, DD TIE. HMRFACH - WILTRRABIDERARFTERTH o1 TETIZF
Bk - FPDRGREBEXERMAITHFTLITOR48%Z HHTWVWS (2023F38H) . K. RRIL I +OYJIL—TmEiTF
& 2HERTEED35.7% (2022F388) 25O THED. AHOFEFREEFTEOARTILARF A N—R>TL
%o FMEHNML WVWFER - FPDOFICHEV T, Witid &k D RUVREREMIZ RO THERREZI1T S BELERMEZ
TVWTElo AIHOIVOZT7IFBEEORIGICEECBI CLICELD, BROBE-Z—IAZzHEEL. BEFRCHICERAEZ
RAHEERFEISENL TV S,

IIfiEDZVERY E— FREICK ZINEDREL

FElitiE. BERICEVWTHISAFE FIR) MNREEZTEIZ ZCPHilERr 823 ZidH > TH. FEK - FPDDE
EEREEFBVENCIILENICREZD T LMD AR RELEEFRREEZ R >TW3, COERIZ. AHOBEFZERHEE
&K - FPDEEITTH < HEERITOBHLEL . SAMMEEOHERARXEMI VWS VE—- FRERBICZZS5ATVWS LIS
LBHDUSRHTIFEZTWVWS, BHZFOLETIREXEMI TN RCHEMIE. —EOFEBBPMICSWVWTEREL
OEBLEDTZICT. UA—FEENRRET %, ERHIFEAZ XVTFH 2R O—-FTHELS, KD#EEOFVD
DERELEBETZ T, LOANBEEOEVWVIE—FEBEZEE TSI CICHILTLS,

594 (Weaknesses)

EEMTEICHE L SNZAIEMCEENLRIONLHAFERLTVS

FEHOKRENENTIEETEECCDARZLERT. HRENEOENRIEEARNTH S, BADRESERICIERF
MIH—EXLIT TR, BRMECAFEER DR - /S - ReTZzFENT 2 2230 H 5P EHIERFEMIY—
EXBRICEFT>TVS, EHOBHMIZHROLTHIREREMIS 1 i3, LEHAEREOAZRBROMIICHEL
R G- TED . NEFROREMIICIEIAVTVERY, {£>T. BBEARRD L S ICFHI00AEELOKRER
MTICIERBTEITVR,, BEMRZIICHEL SNZELEKIM (BRMECEAREBEREONELZ2ET) PEELR
DX EHEH TIFFREL TLS ESR#EIFE X B,

BATIZRANZHNTSH S

BT OHERATIZIFHIT,000EMARRE RiAFNS (201845, HFr | KEFREMAEAN) o FAHIEERTIHZS 7y
EWVWZE, 10BN LDOBATHBIIKRERE WD, FEttDBATELERIZ21.1% (2022F388) ISBTF Y. EITBINE
HLUCBREEAITDERTH S, FARITBACELZRLD S 1t RN Z/ATRMES L TWVWBH, BADIRM
BEEDOBEEMRIIFREITToTVRL, HADZ K DEREMX —AH—DB5NER T 57420 T, FAH0BALISERAIIRE
MORTREONT B ESRHETIIER B, EIFBATO) I-FEXOERMEZATL T 72 7Z2H0 v 5859
lmzBRALICH. FIREADZVO-I Y AT OBATE TIIRMRIEHES EFICEETIENIIVFBHET) |
VE—rFEZWMORDT T —ZINZ V. AHOS M2 AZHTOA Y T« —IRAZF 3Rt S5 EEEIT. Rtd
DBABREEZ5|ETIF2—RHEB>TWVS ESRETIFHERL TV S,

ZOMRELIENTERONSEMDES

BHEHMIOES X2 MR (BEFIR) XRiE23.1% BRFSE (BRI—FT1 > JE>%2—) 1E14.6%. BAFLE
25.0% £ EIEE =D £ OMREIEMNTIEEL7.0% CAEMBIEL (2023F3F8. £ X > MISTHELER D FD) -
ZOMMEREAEMTIE. TDAEMI. ZACO—7« VI IMI. PTAMEBINIZE2#STH. Th2nOFk LREHKEMTE
EBICBF->TEh., RMEEZDOEICIZEENRNRETEZIZLOZIEEEBLTVLAL, WTFNONIFEMbLAHY —
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IBEDRIR L MFEER

HHEEROBEIIEREATH D, SCBABIEREH TH S, FE2026F3FAOEMIHREZSORITEIC. QURBEEHIHL
T7Yv7TT—r3B3FETH S,

ERHEE 17563848 184E3RAHA  195F38H 20538 21E3RHA  2264F38H 2338  24%3AH 255384  2653AH
(BRA) i i b 255 R b 255 i e 255 g EiE EiE
Fts 28,964 34,109 39,558 37,896 39,294 43,813 48,144 46,735 54,231 58,490
HIEELL 0.8% 17.8% 16.0% -4.2% 3.7% 11.5% 9.9% -2.9% 16.0% 7.9%
7o LR AE 18,428 21,462 25,797 25,116 24,479 27,227 30,778 30,491 33,984 35,913
5o LisFIE 10,536 12,646 13,761 12,780 14,814 16,585 17,365 16,243 20,246 22,577
AIEELL 8.3% 20.0% 8.8% 71% 15.9% 12.0% 4.7% -6.5% 24.6% 11.5%
paliat vl A e 36.4% 37.1% 34.8% 33.7% 37.7% 37.9% 36.1% 34.8% 37.3% 38.6%
IRFERU—REEE 4,890 5,536 6,019 6,229 5,924 6,329 6,807 7,046 7,977 8,474
BIEELE -0.6% 13.2% 8.7% 3.5% -4.9% 6.8% 7.6% 3.5% 13.2% 6.2%
F L ERE&ELE 16.9% 16.2% 15.2% 16.4% 15.1% 14.4% 14.1% 15.1% 14.7% 14.5%
ek 5,646 7,10 7,741 6,550 8,890 10,255 10,558 9,197 12,268 14,102
HiELE 17.5% 25.9% 8.9% -15.4% 35.7% 15.4% 3.0% -12.9% 33.4% 14.9%
EEARE 19.5% 20.8% 19.6% 17.3% 22.6% 23.4% 21.9% 19.7% 22.6% 24.1%
HENNG 21 283 386 367 72 337 475 529 330 731
EXENER 55 30 52 105 48 21 29 63 41 88
BRI 5,801 7,363 8,076 6,812 8,914 10,571 11,003 9,662 12,558 14,745
BIGELE 15.4% 26.9% 9.7% -15.7% 30.9% 18.6% 4.1% -12.2% 30.0% 17.4%
BEFEE 20.0% 21.6% 20.4% 18.0% 22.7% 24.1% 22.9% 20.7% 23.2% 25.2%
R 5 2 85 0 13 1 4 7 33 30
ESHllE P 3 198 83 17 361 124 18 13 396 32
EANBE 1,540 2,008 2,273 2,038 2,675 3,091 3,150 2,731 3,557 3,889
B 26.5% 28.0% 28.1% 30.0% 31.2% 29.6% 28.7% 28.3% 29.2% 26.4%
L FRE ISR T B LHBNIRIZS 193 322 363 351 428 447 487 596 586 792
HebkEICRE T 3 LA 4,070 4,836 5,441 4,404 5,463 6,909 7,350 6,326 8,051 10,060
BIELE 34.9% 18.8% 12.5% -19.1% 24.0% 26.5% 6.4% -13.9% 27.3% 25.0%
FEEE 14.1% 14.2% 13.8% 11.6% 13.9% 15.8% 15.3% 13.5% 14.8% 17.2%
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202178 TOCALO USA, Inc. Chairman of the Board
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BRI B BENICKREZETOREZH>TULCELTWS, At 2023F38F TR, REFIE (Had
MEICIREY 2 HEIMFIE) D1/3Z2BRICKERIEZTSAHE L TUW e LML, %REICHTBFHEETZ S SICT
R 378, 2024FE3FHH SEEAMEMS0NIZEZ BIE T AHAEE LT, 2025F3FHDEC L F1RI363.0M/1k (FIHE
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165E3A88 173888 18E3BM  19F3AM  20F3AM  21E3RM  2293AM  23F3RH 24538  25%3RM

(M) = i i = = = i = 5 i
DPS 18.8 21.3 26.3 30.0 25.0 35.0 45.0 50.0 53.0 68.0
[GELD] 37.8% 31.7% 33.0% 33.5% 34.5% 38.9% 39.6% 41.4% 50.2% 50.2%
DOE 4.2% 4.4% 4.9% 51% 3.9% 5.0% 5.9% 5.9% 5.8% 6.9%
ROE 1.2% 13.9% 14.9% 15.2% 11.3% 12.9% 14.8% 14.3% 11.6% 13.9%

T © FHERL & D SRR

RixE

AE 108 FREHNE (F#K) FRAEH# RS
BAYRZ— 5 X MEFERTHASH 10,831 18.22%
HHRHBERHZ ST 1 BT 6,447 10.84%
BBH FOR FIDELITY LOW-PRICED STOCK FUND (PRINCIPAL ALL SECTOR SUBPORTFOLIO) (E{ERIEA #hX A4t =ZUFJERTT) 2,736 4.60%
~—HOREEBIFHhE 2,563 4.31%
NORTHERN TRUST CO.(AVFC) RE FIDELITY FUNDS (EERIEAES LBRTRAXE) 2,088 3.51%
GOVERNMENT OF NORWAY (EEREA 7NV, IX - TAREXE) 1,447 2.43%
STATE STREET BANK AND TRUST COMPANY 505001 (BERIBAKKNSHAH T IFRITRES E5) 1,406 2.37%
ik AEF 1,036 1.74%
STATE STREET BANK WEST CLIENT - TREATY 505234 (BERIBAGK S AT IFRITRAEE E5) 916 1.54%
KIAFUND F149 (BEREBAY T4 N>I, IR « TARRXE) 778 1.31%
it 30,251 50.88%

HPR BB RLK D SRAER
*202553BKIRE

NE J=E=

EXBEH. ftb 165E3AH  17438H8  18E38HA  195F38H)  20538H  219E3AMA  2264F38H)  23%3AH  24%3AH 25538
(HBEA. A) £ E< L L £ E £ L £ £
REEBH (N) 857 898 955 1,021 1,060 1,121 1,176 1,300 1,389 1,516
TASINT (B{E) 430 449 504 538 553 569 611 683 751 790
ERFait (PVDAIEMT) 100 112 13 120 125 142 156 163 176 204
ZDfth 263 265 275 292 309 328 327 376 324 421
21t (@) 64 72 63 71 73 82 82 78 99 101
. FYERIERER (A) 239 245 236 251 263 253 265 164 148 132
BEINTI (BF) 17 11 108 114 128 139 147 127 114 99
ERFa (PVDAIEEINT) 65 71 70 67 62 43 34 26 26 25
Z Dty 50 56 52 60 61 60 71 4 0 2
2 8 7 7 6 10 12 1 13 7 2 6
RESIALDEIAV I FLEE 26.2 25.3 28.6 31.1 28.6 28.4 30.4 32.9 30.4 32.6
AEINT (BifA) 40.6 40.3 433 47.3 423 434 44.4 45.8 40.1 455
ERFa4 (PVDALIENT) 13.2 13.0 14.5 15.2 14.7 13.2 14.8 15.2 15.1 13.6
Z Ot 15.6 14.3 17.4 19.2 20.0 17.9 21.0 25.0 31.9 29.1
RESIALDEIT A PR 4.6 5.1 6.2 6.3 5.1 6.5 7.3 7.5 6.3 7.5
TBEINT (BE) 8.3 8.7 9.8 10.0 77 9.5 10.7 10.3 7.3 10.0
ERFa4 (PVDALIEINT) 1.6 2.2 2.7 2.9 2.6 2.2 25 1.9 2.4 15
Z Ot 1.9 1.9 3.4 35 36 37 5.0 5.6 75 8.9
RESTOREEH (N) 534 560 605 648 667 695 752 811 889 943
SN FERBRAER (N) 137 131 123 132 148 158 165 138 122 107
EHER (%) 38.7 38.7 38.3 38.1 38.3 38.4 38.2 39.2 39.0 39.3
FHEGES (F) 13.4 13.4 12.7 12,5 12.3 13.1 13.2 12.7 12.5 12.8
THEBKRS (FM) 7,068 6,992 7,104 7,264 7,389 7,164 7,499 7,493 7,550 7,318
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P ~—AO#kASHIE 2025F11812H, BHEEIHBICH T3 HTSHRERO S, BEHEMZH (At hEISH
S5#912km, BETHI149) TIHESOREZNZME LI ZRR LTS

P EICENIE. FTIBORMEEIE. EHOBRMIICEVWT. REDEF THEMERBEESZCEERN. %KD
HLEDEERNLKREERRILZHZ 1O TH D, BEitid. FIHBOBBICK D, PEMIRICEITBE - £EK
HlZz L DBEBRHDICT B & L. A1t HEHAMOEIS FIAEDRE) . BLU. MIBOERETLIZ20265F
AF%ZFEL. 2027TFI0B ORI ZE L TWVW3, BH. HEAMOESEERIIARL TULAEL,

2025%11H6H

F—hO#%REIE. 2025F1186H. RFREDOEE (FREY) 2175 CHIC. 202638 HADIAKRR S FEEZELE
T%:t%?—%LTCo

(B —-RIFETE5)
FREDEY (PERY) ORBIZUATDOED TH S,
o HEECHE 1 37.0M/% (RISt FARUI34.0M/ k. FIHARIEIZ30.0F/4%)
EBERDIAREE FRIZIUATOED TH 3,

o HAKEZL S : 33.0M/% (A36.0M3/#. 38.0M/#%)
o FHEHE : 70.0M/% (AEE4 L. 68.0M/%)

Ettid. Q2R5t (49881 REICEWVWT. 2026 F3RMEETRZHVAEO X RFEIAEV LR EHD S FHEY
RICEALTH., HAVFTETH B T0.0MH/KZBRBE WV co CNid. BEIHOREAEH CEREHMEMRS0%EZE. MEERY
L5%UE. BELIKERTOMIFLRY) ICH>7DDTH B, . FAitid. EEFEDOHEESE = RIS E
D34.0M/tk% LEI1B37.0M/#kA5IE LIFfciced. E5IEFE LIZ. BRE D HIIEHE D36.0F3/#k% T2 533.0/
BRICHBRELE LT,
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E+tid. 2025588220, KEH U 7 AL =T MICH BRI D100% HEFRHTOCALO USA, Inc. (IXF TTCA) ) Z8&
CT KRBT VY FHNCHEHZRILT B ERKR LT, BEttid. SR FERRERERmOXREREMITESR
ICBEWT, KERTOY T4 F—UBRZBRILTBETEREE|RADOY —EXFFHIzEZ. BHOKEE D RIILEKR
ZHMB3HHTHB L LT

HZF R DORILIF2025F98PZ FE. FXMIAIF2027TFE GHELFHRIIRE) THB. BEXLIIHI00BHMR,
LZFHRLIIEHDI00%FHIAEICEZE T 57cd. RURISEHDERZRFIHICBRBITFETDH B, BEtICKUE. HEH
KEH2026F3AMEBICE R B ERBEMTH D 2027TF3IAMURICRET Z2XEIE. REIIEEPL LT,
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ESGIREIEEN TFTSE Blossom Japan Index) DIBREH#EMISEE SN CZHRK

2025%7H8H

(BRI —ZRFI55)
» b—hHOMkXEIE. 2025F7H8H. ESG (RIEE - R - ANTFT UV R) BEICHITIRERNBERDOLIODTH S

TFTSE Blossom Japan Index) & & T TFTSE Blossom Japan Sector Relative Index) D#EMEAEICHID GEEI N
TceERKR LT, BEftiE. SBOBEZZMEIC. ESGADEDEAZ ESICHEET 2 A% LT,

) FTSE Russelltth'¥ERL 9% TFTSE Blossom Japan Indexs & TFTSE Blossom Japan Sector Relative Index] (.
EBHICESGADE D HHANBNIcAARTEEZTMT 2 cOICKRTINIIBHTH S, TOBHABIMIBESIND L
HRTFITNABEEEZRRELIEBRET 7Y R SREMROMBEMEMICH 5, FTSE Blossom Japan Sector
Relative Indexid. ERHFBEANOBITERITH. TPIRERERX D7 (BEIKEZTHMBICENLITER)ICE

DA, ZNEREDOFICL oh'D EEAMAATWVWS D Z5HE) TRIFATIMEESIF-OEEZRE L. BRERAIC
HAANTWVS,
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