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AT=ZRE=REER AL (%) 2018FY 2019FY 2020FY 2021FY 2022FY  2023FY

B HE/building materials /\it 34.2% 35.7% 35.2% 36.4% 37.8% 37.4%

##4/Building Materials 7.5% 7.0% 6.6% 6.5% 7.2% 7.8%
B35 B8 Bf/Electrical/Lighting 5.4% 8.9% 8.5% 8.9% 8.7% 8.2%
AK#4/Lumber 8.1% 7.2% 8.6% 8.8% 8.6% 7.7%
AR &/ Millwork 5.5% 5.2% 4.9% 49% 5.4% 5.4%
JKEE/Plumbing 7.8% 7.4% 6.7% 7.2% 8.0% 8.2%
4t/ décor /it 34.9% 33.9% 32.9% 33.4% 33.2% 32.9%

K E#/Appliances 8.7% 8.9% 9.0% 9.4% 9.2% 9.1%
B F1F 0% = fh/Décor/Storage 3.5% 3.4% 37% 4.0% 4.0% 3.9%
H4R/Flooring 7.2% 6.8% 6.2% 6.1% 5.9% 5.7%
S = FEFE/Kitchen and Bath 7.4% 7.0% 6.4% 6.9% 7.1% 6.9%
3%/ Paint 8.2% 7.8% 7.6% 6.9% 7.1% 7.3%
HUAEE/hardlines /it 30.8% 30.4% 31.9% 30.3% 28.9% 29.7%

T & {F/Hardware 6.0% 5.8% 5.8% 5.2% 5.1% 5.3%
ERFEE/Indoor Garden 10.1% 10.0% 10.8% 10.3% 9.5% 9.7%
ZFESMERE/Outdoor Garden 7.0% 6.9% 7.3% 6.8% 6.4% 6.7%
T E/Tools 7.8% 7.8% 8.0% 7.9% 7.9% 8.0%
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FAFE 1997 SF¥ HD Supply 49874 Maintenance Warehouse (2004 % % % HD
Supply ), FF¥ & H MRO L4, sbJ5 28] 4210 MRO 47892 8) K MRO k452 4,
2007 FEERRAEMKL A, THIRLEN, REZTEATEZEAFEZRERELS, Khn
$ 4 HD Supply it X LB L7, HEERFE m%ﬁHD%mwzwm&ﬂ
B B Ky T GRS AR LR A A T B b 09K, IR R G, T4
448K MRO 489 & K. 2015 Fnd) 17 /CE UMM ASHE MRO 5457 Interline
Brands; 2020 4Fj& /A 3] 78 1C £ LA AR T A HD Supply ¥, 4% Interline Brands %4
3 HD Supply ¥.2021 4 h 42 7 #3501 Jk I %49 HD Supply B 4829 4 3012 £ 7, Interline
Brands f£ 2015 MR W AT EHLL A 17 L £ U, % REL S f KRR, BIRFHY
4%34 %, HD Supply #= Interline Brands Z X T 2023 555149 4 34 #» 23 ¢ £, KAl
ALuBAE it 2023 S RAFE 2 AL 69 MRO L 5-E 029 h 60 L E L9k T, & Ad]
BB AR AN 4

B6: RIFXHELEF

2011
ith the apening of the 19th ROC,
The Home Depot's distribution

THE HOME DEPOT’S HISTORY ...

Deployment Center — ,
The Home Depot has come a long way since the first two stores opened 40 years (ROC), which marked the 2008 The Home Depot pledged $30
ago. Back in 1979, Bernie Marcus said, “The Home Depot concept Is to provide the beginning of one of the The Merchandising million ower three years o military
most complete assortment of lumber, buliding materials and home Improvement most dramatic supply Execution Team (MET) veterans' housing |ssues.

products, competitively priced in a servica-oriented retail situation.” Our values and
commitment to our customers haven't changed, and we are well-positioned to write
the next chapter of our story.

chain transformations In  began in stores.

retall history Homedepot com offered the
abllty to buy onfine and pick-up
o retum in-store.

——e—0——¢

= ® 2006 2010
1978 The Hame Depot invested Thetome Oputves it~
April 14 - Bernie Marcus and more than $87 million into brick-and-mortar retaller with ez
Arthur Blank were fired from Handy the Gult communty to 2pps on the top three 2012
Dan Home kmpeovement Canters support rebulding efforts smartphane piatforms. The Home Depot celebrated
after Hurrcane Katrina opening the 100th Mexico
June 29 - The Home Depat Inc. - The Home Depat debuted store
was incorporated in Delaware. Spring Black Friday, a first in
2005 retai history. ]
The 2,000th store apensd in The Home Depat roled out the 2013
7. — . —_— e Riverdale, FRST Phone mobie devices to The Home Depot hosted more
® US: stores, a Key enabie of than 700 huricane workehops
o @® from Texas to Maine
o0 capabilites and supply chain
1979 1981 The Kame Depot ecarme 2002 st
s prospsti, spoasey:of ESPL The Home Depot Foundation i 2014
June 22 - The first two Home September 22 - The Home chyrein? . 4
aies 2 Coltege GameDay. was stabished The firs issue of ORANGE
Depot stores opaned on Depat stock went public an e The fist of three new Direct
Memarial Drive and Buford NASDAQ at $12 per share g ke t Centers opene
way in Atanta, G 0 186 The Home Depot was the it presses. FESimiat Cackecy ppoead
Higway in Atianta, GA 1986 support the Company's
The first Flarida stores Began focusing on e heind et osomant ® Intercomnected retas
= = 2 e egan focusing of retailer to Instad se-checkouts. =
By the end of 1979, The Home opened in Hollywood and Pro customers. 2001 Sldes cagabilities.
Depot had threa stares, 200 F1. Lauderdale. Followingthe terastatacks an (@) 2015
associates 2nd average weekly 1 £ The Company opened three
s of $21.70 ST, T i Ol ; e ® ® ® ®
Mic-Atiantic Division served as 2000 onkne fufiiment cnters, plus
1989 an emergency command center porinan N several tech centers, 10
. . support ts overal
The 100t store opened in S8 With test markets In Las i
Monrovia, CA The Home Depat expancedinto (@) Vegas, M. IMsoamacis Wl SRy
Mexico with the acquisition of it .
Total Home. he Home Depot announce o047
the acquisstion of Interine 2017
1999 Brands, Inc. The Home Depot accutred
= 1997 ® i TS Compact Power Equipment.
1990 D8 e Lo wa Inc. and The Company Store.
el o it L ncmm i The Hame Depat developed Kids started to help associates
s = Workshops 1o teach bulding skills i their time of need 8 5 "
largest home improvement o g ! Sales surpassed $100 billon
retalerin e U5 and safety. for iscal year 2017.
——0—©@ 1995 2018
The first Toal Rental Center The Home Depot
opened in Nashvie, TN Foundation boosted its
1993 1994 commitment o veterans
o g " X causes 1o $500 milkon.
Team Dapot, The Home Alkenhead's stores were :t’:;""_’-'”;r”f:q‘; n;‘ ook
Depot's associate volunteer acquired to create the N shotvas, ofiaring
o from assoclates Announced $11.1 billon
program, was establshed. Canadian division. AN T asmcieies .

strategic investment plan.
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F IR THE, —H3F 2012 F4 R T, #EF T4F 24575 R A1E 2008 549
B8, ARFEERTA 2015 FE@ald . b, A& TR EEMRTARE
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SOOCHOW SECURITIES (HONG KONG)
AL ZIFARKXR KX A . 2008 4 8k A RAF £ T IMAIAIK, MR ELEATE
JEA e ABIE 1.8, 4B R AT £, [ 2020 S AE AR, B AR R KA 5
BEGE A ER, BMTEAE KA A0, fad THEETEY. B2 FRKFEE
BANCAMEE R, Bsb@itfe R EEGEE BAN R ARERRA 1.5 69K-F, RIFZLRT
TRy ghig K,
B7. & ki b LEOF THHEAAEEHEMX A8 ERRTIMERERMRALTERMLAAX
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- w th O oA+ A RN D DS Ao
20000 EESeScSdcscceg5528¢8¢8888
NN AN N NN N NN N AN AN NN NN N NN
0 0
—EE T eSS REME. EHEETRE
SRR R R LEEEEAUE LRI, BRE ST
$ TS LETERAHEL RS, RAEG. QFAFAOERE
TREFEEAN (FFEA) =L FIHERAMLE (TF) —_—RREEYER%, A)
% £ E. iCi o ook 3 % ) S 9 o s
FAER R iFind, RZIiEA (F4) $IEROR: iFind, &RFIEA (FF)

B BT AR A EABK: % E & (2000 FZ37) . % TR % (2000-2008
) . RN (2009-2020 %) . kK (2021 F£F4) .

Bk KK (2000 #2377 ) : £z EE, A& E £ B L5 K &, 118 i s 1984
449 31 Ry K E 2000 44 1134 K, T1JER R EEHIE 20%KF £, BB, 2388
Bl A F A EEAF A T B RRaRIE R, FERNEHEIERKIFA 2000 F £ 4 A3
4000 75 £ LH I ECTR 5.

% AR % (2000-2008 4 ) : X EA W OKF RAZFIREG ok, N8 ZNK
W3 KAl JE Y KRIGBRTRE, BIEBRAFLE THE, 2009 F£ )5 A2 A 2000 “F49
75%. /3] KA AR ARG EARE, FAHAT I 54028 RIRe) % AN K 2B k5l
W) % /A~ du i %A\ HD Supply, 2C Ak4-48/% 4= %% 1/5 EXPO Design Center 3 % LA
QIERZE, sibna B8R FEGT. FEFFHXTY, RERFETYH A&
MG KB, {22 2008 F 4 & fk AR RALAF NS T Eands, AAlA KM THF.

FFHEH (2009-2020 F) : ~aEFBERBER, THRERE LS, £ 2B &k
% HD Supply, BHE30#XTHERE. BT AALLEMG LI, A 8] skt
. BFNEAFAMBGEQIEN, RIFNSQNEETREA THRNRA, a8 BA4
N BREEEFEUB R JE AL 2009 /5 4L R B = A,

KN B3k (2021 24 ) : AHEHE NG LG ZRRH T HSHIASHIEK,
(2R EEMEE NSO 2R FHEARMI, M 2B LS MAEIFI =, 2020 k&, 2
3] EHTIKH HD Supply, #7& A28 #F & 0#%69) MRO 3%, dTFRKZH, ki,
MRO k4694 B ¥ it — - A K PRO L4524 7, 1Zub#IK PROs Lk 409 K&, 2024
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SOOCHOW SECURITIES (HONG KONG)

FAn, EVAKE) 1825 ALE(EAEF M F) M ASB ML+ L5 5 5045/~ 5) SRS
Distribution, stk RiFE PROs L5455 F FRa93E K.

BO: A& BRI EHRETE AR B10: REZITERZTR KR

BIERR: mal o, RRXAER (FF) BIERR: ma g, RRIER (FHF)

B11: 28 BiARE pIgix B12: 28 %A EME gk

1800 70% 180.0 250%
1600 60% 1600
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800 20% B0.0 50
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400 0% 40.0
200 1 20.0
0 ~—==~=nan AARRRRNENRRNRRARANNRRANNNRRRANRNRENR o 0.0 100/
1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

AR Na) Nk, RXES (FE) BAERR: Na) Nk, RXER ()

B 13: 28 LA R A R B14: 2a)ERRE
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P> QP P o GV o o o o0 ¥ o 0 P P o o> @ ob B SV o o o o P 0 P D
FFFIL PP ILEFF TS ETI S FFFIT TSI EEE SIS
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SOOCHOW SECURITIES (HONG KONG)

2. MRO k434728 K ZMH, PR PRO L4 F354K &

RERMEE LGFEARAGRR, REXFFEHEE., LAREEMRET
KRBT A G RA, TEREABIEMMAET T HIARK KA A 5000 L EALEE,
TR0 H ik R A RAME R, i, EERREEMEBETY, RIFEAFT KT
BT AT 40%, MRk 69 T4 B M 2008 ok — AR AL

B15: XEXERMEETHEIRH (FFEL) B16: HD. Lowe’s £ X X E#EM T HHHE T4 40%
459%
401
159 35%
1o 30% 14.7% &
‘ 13.9% 1aove 1% T o 1428
% 25% 121% 13.79% 13.7% 13.5% 12.8% 12.9% 13.0% 13.1%
200000 5% Goni
| T
-15% 24.9%
o I I I I I I I I I I I I | | | | I I I I I I | I | -20% 10% 19395 20:6% 19,105 19,00 18.9% 18.9% 19.0% 19.3% 19.7% 20.4% 20.8% 22.0% 34 40, 21.0% 1% 1
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
5
0%
2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
§ 3 vox HomeDepot ~ Lowe's
BAERIR: Find, RXIER (F%) HHERIR: Find, EFNE N, AXIER (B

& MRO WHRE H, EH#AHRAHSH. MRO 69T HHAE—#& & Tk GDP
T 4%-7%4 ], ATk Y5 GDP AR WA R, #RIE Imarc TN, 23K MRO #3%
2023-2032 5 CAGR #)4 2.45%, 2023 529 6667 1 £T. ¥, L& MRO W HHAL
2021-2030 4 CAGR 4 2.5%, 2021 4% 1506 12 £7T, W= H ) H. MRO T 3%% 4
A, BIHRRA KIS E A W HAH 2 3%4) T 3/ H, dbEHX CR11 4% 30%.

B17: &% MRO T 3%#AE (USD Billion) A18: % MRO Wig#AE (USD Billion)
900 834.7 200 188.1
800 / 180
700 666.7 CAGR 2.45% 160 150.6
o0 140 /

500 120 CAGR 2.5%
100
400
80
300
60
200 40
100 20
0 0
2023 2032E 2021 2030E
FAE KRR Imarc, ARZRIEA (FH5) 4B R B . Grand View, & ZiEk (F%)
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SOOCHOW SECURITIES (HONG KONG)

19: 2023 4 MRO %% #54#% (BkMLER,
A * TR HRIR o W B 20: 2014 %31t £ MRO 4445

& &%)
B % 6%
& % 3Z Grainger, 166, 3%
EfET+Rx
MROZ} A,
/R4S Wiirth 24%
Hip, Group, 217, 3%
> ,6111,92%
o =i
< il Fastenal 74,
\/’
\_J}Eiﬁ.} Watsco,

73,1% Hith, 70%

Sk E22K Misumi , 26, 0.4%

s ERE = EMHFTAMROSET = i

# 35k F: IMARC, iFind, &3 EFW, REZiEA (& L ,
B R IFind, SRS)EH, AXERE o vk Banam, ARiEk (55)

) omE
MRO 43T 2N3E) &S, »~3) B A PROs k4 &bigir—F, 24+ MRO
W5 & b BAK B I A I AN B ), AR 49 60 1L E LA B RS, N8 Tt R
A B AE W 4 A T 39 2 19) 281t 4500 12 £ 7T, B 3% Wk 4 PROs # 72 3 & 8] &2 iF 5000
107U (MM SRS 3EAm T 500 0 £ LB AETHZRE ), L MRO B AT Z LT
1000 12 £ 7. AR R & F2 PRO k4, £4F T MRO k5454 FA2F Wk, B it MRO
Y Ea9 7 KITH T K ZNE.
MRO %45 PRO & 4-HF, 81/ PRO 4 F4FL R, N3 #4454 PRO L

%5 MRO L4-trF, MifmidTiER—% =4 “One Home Depot Pros” &) B2B F4: 1)
MRO 1k %-F= PRO L 589 % P BEARAR A F R P, BRI RAFTEF GeB L AL, =
NEFFRIEFER; 2) FFELEPFMmE, BOM A MRO #B £RFE EFA—35X K
W, MRO k%044 Z L% A 30932 558 P b1

B21: 28 &L MRO T2 AA&iE 1000 12£ 7T B 22: 24 k) SRSAENE) B ETIHZAALHSIT

: ~17%
lQl PRO s4508+ ! THE HOME DEPOT
: MARKET SHARE

CROSS-AISLE I MAINTENANCE, t@

AND SPECIALTY : REPAIR, AND (NS

TRADE PROS I OPERATIONS ‘

$350B+ !

$100B+

~$1T

Total Addressable
Market

L0 coNsuMER $4508+

BIRR: ma BN, RRXIER (FHF) A RR: B, RXIER (F4)
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SOOCHOW SECURITIES (HONG KONG)

3. HAERE S PRO L&A KA, A3 MRO L4#%HA 24%

£E MRO W3t $# A4 # AL 54 % 4 K& A MRO 2458, X3 & MRO
SRR LR LB SA TALE D, BREEWRE A ALe)REE R, {2465 Sku it
B4y, #VF e ARA R & RREH AR L, LR 248 -Sik b4 ks Kl
SRR MR E, BRI SRS,

BEATELEA PRO LFHEAMNELRE, £HFE MRO 54 REZHANE MRO 4
BREEERESD:

1) Sku FEAAAY: A5 Fobin X QI AMA. EI AR,
A A2i$ 100 7 sku, MRO 489 % B P £ 2RI F suxf &K 5 B iR HAT 37 Fo te 15,
rE e RS R ZRALEN F X ELARSD, 8 MRO LHFRAEE+ 407
Aty Sku. sbsh, N8 RAEfe PRO LEHHMARE K, /&KW EEEEGRGBNR, MK
B A MRO 245 B 469 5 MRO & P 324 & BB 5| /1 49 #s.

B 23: JBJERAIEPTE # MRO duk B24: BAZALY BREHTE MRO ek

HOTEL AND LODGING
Essential Products

Capacitors Air Filters Thermocouples
——
B
~ ! 8
—  PLUMBING
<
o Circulating Pumps. Check Valves Flappers Flush Valves
= - G t CONTENTS
= b 2 rainger

= g bl = MOTORS 2-3
= A Services POWER TRANSMSSON . 48
; When it comes to maintaining your facilty, ELECTRICAL ... 8 6-14
sometimes you need a hand. Turm 1o Grainger for: Freedom LIGHTING 15-19
» Help with lighting, HVAC, safety and more to BATTERIES - 20
BLECTCA e £ roviders Somrlitsd 8 qually. G fow TEST INSTRUMENTS. s 21-28
Transformers Plugs Wire ots POWER TOOLS v 25-27
Senvices provide yo HAND TOOLS........... 28-35
y ;“g‘ most 1o your business. OUTDOOR EQUIPMENT 36-41
41 — LADDERS 2o e i

rainger.com/facilityservices
H i . —n= g - MATERIAL HANDLING 4346
4 Y t OFFICE SUPPLIES............ a7
B A FASTER & EASIER MOBILE APP HARDWARE IR
Improved features like Search by Image and ( FOOD SERVICE & HOSPITALITY.. 40-51
CONSUMABLES an enhanced experience make the Grainger L 0] CLEANING & JANITORIAL .......... 52-60
Lubricants Electrical Ta Cable Ties i iy - PARTING s

n pe
=M SCAN.ORDER.DONE. SAFETY . . 63-68
P b x§s Simply scan the item number of the product you need from SECURITY oo mrisinmsrmorssismereessei
== — |2 this catalog, add it to your cart and uickly check out. FASTENERS % 70
< — M Download it NOW! ADHESIVES & SEALA! 71-73
e ot e A o 20 P s s A . 0 S VAPE i R
=3 bttt MACHINING .. T8
ABRASIVES . 76
PNEUMATICS.......... .77
DIGITAL CATALOGS [V ——
EBE== Get all the benefits of our print catalogs combined PLUMBING .....oocoovovivrrnrrnee.. B2-00
Batierias Sk P Regs & Woas e ah vith the searchable converience of the webl HVAC & REFRIGERATION.......— BB
-— sein i i
DURACELL # './ [ — ! TERMS & CONDITIONS................. 86
FHi ~4

HERR: BZEER, RRIEL (FE) HIERR: B2EERN, RRXIEAL (FE)

2) PR EMEERRE: N EABEFEE, BEARXRFESHK, TRAE
APRAE; b, NAMEFHERS, HiBALIKIBAER, A MRO 5457,
AN E) T S — kB T A S — T B KR,

11717

R X IEH >
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SOOCHOW SECURITIES (HONG KONG)

E25: 1982 kA4 WAAMBE B L) @A B3AEE B26: ZRZB/EFARTE %

The Home Depot Audit Process

Y

! 4
1,982 [1420 | 1,684

List of Countries Where Audits Were Performed

BAERR: NEAER, RXES (FE) BAERR: NEAER, RXES (FE)

3) MEAE P HEAM: BT MRO LGRS BMERE, BF A TEAGER TR
Fokif) ) —& FR, N8 MRO A H5458h BAE b 5 AR, wAc %69 2015 R,
BB R KA B P AT R E0E R b, N 2EWAPEEEELR, FA
2019 “F MRO 3k 4% €. 2304 A2 1¢ 800 A~ 3] Aufe £ BA.

B27: RIBEINERALE B28: 8 E st ke &R

~— U.S. Store Count hy State Gt : : —
‘ Prior to 2017 Current 2019 Future State
EHN

N Appliance Outsourced 4PL 20% through HD s 100% through HD gewcss
3 network last mile delivery last mile delivery @4
ez operations W operations W ﬂ
cram Parcel

Ty Gy

90% 2 day ground coverage 50% 1day ground coverage 90% same day / next day coverage

Flatbed -
foamms 7 el
e D':;::’:'b:n":(::s Flatbed Delivery Center in top markets
Big/bulky [ 1
2023 Fourth Quarter Ending Store Count by Country oo cartg S Tomat | |
United States 2015 - lo—od
Canada 182 O o s et Local Market Devery Center In piot
Mexico 138
MRO =™
l s M)
Total HD Store Count 2,335 Lol o—o
@ Fleet defivery: 700 Home Depot Fleet delivery: 800 Home Depot
\ “Oorter ending | 18/34 associate drivers and trucks associate drivers and trucks
&
%, + 5. =1 2> K N ¥ + vE . = 2 s K N
HAERR: waBEW, REXiER (F45) HAFERR: maBEW, REXiEs (545)

4) BPFREFER: 5] PROLGE PRI LA RO, AH. RAELYS
I. YLZREF, BT R EAEITE G TSI, e H KR Fiksks
BALI 41549 MRO 095 K, Bt MRO L4484 5 PRO L4 ILE P KR
£ F 35, MRO k45 PRO L 4AMEAA £ LR P RAE—3EX 4 B2B RINIKE R
itk XHmiR T MRO 404554 7.
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SOOCHOW SECURITIES (HONG KONG)

B29: 28 MRO 145 PRO L 4% BAELERKE

Specialty Trade
Pro Customer R /Remodeler, Small Homebuild == ——E]]— e
Type"” and Property Investor Electrician, HVAC, Millwork, Painter, | =~ "
Plumber, Wallboard, etc. Roofer |L Pool
The Home .
q n q Grow leading
Depot Expand & strengthen offering to serve residential Pro customers position
Mission
Assortment Strategic Trade Interconnected & Order n
SRS Pro Salesforca Brands Depth & Breadth Locations Credit B2B Experience Management Delivary
Ecosystem
While capabilities are similar across trade verticals, they are often tailored by category to effectively serve Pros

BIERR: A EM, RRIERS (FHF)

4. BAVTR 5 AEE LT

AT M A FY2024-2026 F o &) HE A F KR b H K 1.0%/1.9%/2.5% £
1542.11/1571.20/1609.97 /2 £ /. & T3 &% & /) B 3% PRO #= MRO Lk 4, /&) = K
JE o B P R AARA S B s E P RMART L5, RAVR ST 50 B
ik Hd, FY2024-2026 -2 S ATHEE IR e3E K 1.0%/1.6%/2.1% % 576.06/585.20/597.75
LEA; FARMA IR g K 0.6%/0.7%/2.2% % 506.22/509.85/521.14 1% 7T; AU
FRAF IR 13g K 1.4%/3.5%/3.1% % 459.84/476.15/491.08 10 £ 7.

BI30: 28) Bk 43R Yo Fe TR

EH#E/building materials 35531 393.38 46536 549.90 59533 570.39 576.06 58520  597.75
YoY 11% 18% 18% 8% -4% 1.0% 1.6% 2.1%
###4/Building Materials 7772 7712 86.82 9823 11298 11975 12694 13074 13336
YoY -1% 13% 13% 15% 6% 6% 3% 2%
€35 /B B/Electrical/Lighting 55.76 9844 11173 13473 13746 12521 12396 12520  127.70
YoY 7% 14% 21% 2% -9% -1% 1% 2%
AK#t/Lumber 83.88 7894 11310 13344 13460 11731 11496 11611 11844
YoY -6% 43% 18% 1% -13% -2% 1% 2%
K&/ Millwork 5743 57.57 64.60 7412 84.23 8301 83.84 84.26 86.79
YoY O% 12% 15% 14% -1% 1% 1% 3%
JKEE/Plumbing 80.52 8131 8911 10938 12606 12511 12636 12889 13147
YoY 1% 10% 23% 15% -1% 1% 2% 2%
S 4ktEl/décor 362.38 37390 434.09 50437 52322 50295 506.22 509.85 521.14
Yoy 3% 16% 16% a% -4% 0.6% 0.7% 2.2%
% H/Appliances 90.01 9852 11860 14232 14461 13863 13724 13587 13723
YoY 9% 20% 20% 2% -4% -1% -1% 1%
M FN1F 7= @/Décor/Storage 35.80 37.58 48.72 60.95 63.57 60.12 59.52 58.33 58.91
YoY 5% 30% 25% 4% -5% -1% -2% 1%
4R /Flooring 74.75 74.43 8155 9225 9222 87.54 88.42 90.18 93.79
YoY 0% 10% 13% 0% -5% 1% 2% a%
&2 M B5/Kitchen and Bath 77.21 7717 8465 10432 11102 10593 10699 10913 11022
YoY 0% 10% 23% 6% -5% 1% 2% 1%
S#i%/Paint 84.61 8620 10057 10453 11180 11073 11405 11633  120.99
Yoy 2% 17% 4% 7% -1% 3% 24 4%
HHE /hardlines 319.98 33497 42165 457.30 45548  453.35 459.84 47615  491.08
YoY S% 26% 8% 0% % 1.4% 3.5% 3.1%
H&/Hardware 61.94 63.81 76.56 78.73 81.04 8147 83.91 85.59 89.02
Yoy 3% 20% 3% 3% 1% 3% 2% a%
FKRFE/Indoor Garden 10438 10989 14296 15546 14990 14743 14596 15033  153.34
YoY 5% 30% 9% -4% -2% -1% 3% 2%
= 4MERE/Outdoor Garden 72,57 75.64 96.00 10317  100.78 10278 10586 11116 11449
YoY 4% 27% 7% -2% 2% 3% 5% 3%
T H/Tools 81.09 8563 10613 11994 12376 12167 12410 12907 13423
YoY 6% 24% 13% 3% -2% 2% 4% 4%
Bit 1,037.67 1,102.25 1,321.10 1,511.57 1,574.03 1,526.69 1,542.11 1,571.20 1,609.97
YoY 6% 20% 14% 4% -3% 1.0% 1.9% 2.5%

BAERR: wal o, RXIER (5F)
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SOOCHOW SECURITIES (HONG KONG)

RIFEAEMRERER KL, £ MRO L4, RMUITHFRKZN, i B4
WEF PRO LK &, #RAFLEF &RE, F+EHA LA A ERE LFF PRO LFa9 ALK
#AE MRO L4472k 80554 . RATTAM A8 FY2024-2026 4 4K F bk 38 %k
1.0%/1.9%/2.5% % 1542.11/1571.20/1609.97 1z % 7t ; Y2 & 4 #3982 5| F k3 &
-8.03%1/13.67%/3.27% % 157.31/178.80/184.65 12 % 7; T 5 44 EPS 4% % 15.9/18.0/18.6
E UK, X6y PE 95 4 21.0/185/17.9 1%, B REZHLT “PH P4,

5. KE#RT

1) A7k FAT AR
2) BN R

3) BAtH k@ bR RS,
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SOOCHOW SECURITIES (HONG KONG)

TR EZ XKW H5TRA

KEGAR (EFA) 2023A 2024E  2025E  2026E #lE& (EFA) 2023A  2024E 2025E  2026E
Uik 32,471 32,127 33,009 33516 45EMA 157,403 159,041 162,130 166,251
A 2,757 3,181 3243 3325 AEARA 104,625 103,509 105,386 107,910
B 3317 3519 3588 3679 HiuTLHA 0 0 0 0
Bt 24,886 24,105 24,831 25130 4HEAE IR A 28,739 33,014 31453 32,253
H AR T 1,511 1,323 1,348 1382 AFR %A 0 0 0 0
kKT~ 43974 45031 46,250 47,389 W% A 1,617 1947 1934 1,994
¥ B EARAL A 0 0 0 0 Huzehi 0 0 0 0
Bl 25,631 26,549 27,259 27,850 & FAE 0 0 0 0
EREIA 0 0 0 0 2AAMELHMA 0 0 0 0
I FE 0 0 0 0 &iF)iE 22,422 20572 23,357 24,094
AR AT 18,343 18,482 18,991 19539 HAuIELZEHiH 55 50 60 65
T =& 76,445 77,158 79,259 80,905 HLET A 22,477 20,622 23,417 24,159
B RAx 23,110 26,553 29,685 30,867  FiFi 5372 4901 5565 5741
42 HE 1,231 2,999 5592 6,011 ¥5F)iE 17,105 15721 17,852 18,418
AT R 11,443 12,106 12,468 12,931 VHBAHA 0 0 0 0
H AR AR 10,436 11,448 11,625 11,925 Ja&44)iE 17,105 15,721 17,852 18,418
RS RAx 51,773 47,925 48,075 49,609 EBITDA 27,069 24851 27,891 28,962
KA 41,962 37,962 37,862 37,762 NOPLAT 18,294 17,167 19,281 19,888

H A AE RS F 9,811 9,963 10,213 11,847

A irait 74,883 74,478 77,760 80,476
b HIR ARG 0 0 0 0 EEMH5EMEMATF 2023A  2024E 2025E  2026E
DEY-S: AN &% > & 1562 2,680 1,499 429 Pz (7U) 17.25 1585 18.00  18.57
RAF AR AR A 76,445 77,158 79,259 80,905 M E (L) 1.58 2.70 1.51 0.43
K2 A R(T) 1474 2254 2219 2371
ROIC(%) 4765 3836 4418  44.24
RERER (BHL) 2023A  2024E  2025E  2026E ROE(%) 1,095.07 586.54 1,190.88 4,293.76
ZEEHALER 14615 22354 21999 23510 £4)% (%) 3353 3492 3500  35.09
REFHIAER -3140  -11149  -14463  -13464 44 54 E (%) 10.87 9.89 11.01  11.08
EREHNAR 10993 -10782  -7474  -9963 K * Ak E (%) 97.96 9653 9811  99.47
A4 38 o s 482 424 62 82 A K % (%) 4.13 1.04 1.94 2.54
718 Fo e 2975 2282 2540 2809 4 #)iE3E K F (%) 4.38 -6.33 1233 3.16
AT £ -4655 3048 3000 1766 P/E 19.28 2098 1847  17.90
TE AL 6459  -2410 343 -256 P/B 211.12 123.03 219.98 768.79

Er BT EAL A E T
FIEFR: iFind, KR FIEA (%)
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SOOCHOW SECURITIES (HONG KONG)

%5 BAT BRI 2

A7 VT 7 OR

AAA I AR BIZ AR BLRIRE, IR P BT A VL3 4 7 R A AT T B
HIE K REATAZAAILE; AT ABRE TR IARERIIE Fit &, AR, <
AR EMES AAF A X . LERIF AT RREAZIEAFRRGE, TR LT
AR FIAE B AEAT IR 7 R =L B B ARAE.

FIBWEFR:
FRBFTARLAARANAT R R ABEL R TR ERZHAR ST, FFRAER
HIR4E.
FR R AT T Z 37 B 3 B4 5 TR 5 4 58 AR FARAT TAE KA LI 4).
ﬁ%ﬁ%m&ﬁ%$kﬁﬁa$ﬁﬁn/%% W RS ) R AT B) ZAE A RAT A
MFEERE
ﬁmnﬁﬂiﬁﬁ%k%*ﬁﬁﬁﬁ%/ﬁﬁ/ﬁﬁﬁﬂm%&ﬁ&ﬂzé$%%i
H a4,
AZEABEFRELANE] (TAHRTRZIEARIRI X 1T AN 1) REERANE) F
AFA ARAE PR ) KAT A T T AL 1%KL L ey SAL 5 .
AR ZAEAE R E BN 5] FFAE RIRE T AT N8 IEAZ T E R
Eﬁﬂﬁ@%ii%@aﬁ%ﬁ%*kﬁ%@ﬁﬁﬁk%wkﬂmmﬁ&ﬁﬁﬁﬁﬁ
L E%A.
REZIEAERRE R RG] XA ZREZ WL LN AAEMAIZX A,

%K AR

AREH AR ZIEABRRE, R ZIEARRGE AR, AN REERANMKE
$ﬁ%%mﬁ%§f<ﬁ&ﬁﬂ%%%[%%mikﬁﬁﬁiﬁ%F%ﬁﬁlﬁhﬁﬁkﬁ
BRI, AR RIRE 09 B ARK AT R, KRR RE ) BB — R FIL, SERF 8
BRRIREZ AT F AL Z 42 AT £, WMECKL. 3258 HASAE R, TEMGA
BRFHEEFTIESA, BT YRR rk T &, 18T RstA AL KA
Bk IR E, FAERARMIRTRIT AT G AT, BT RAERIR S EE. MH. 21t ik,
R A BHAA T MR BT R E A RERHA O THEF B TR
M, AR B2 A8 AT A9 LA,

AREFTBTHAZT LK AXRE T A ZIEARRTEZIEER, 2R XIELAERR+
TFE AR T A AT K B TR R BARIE (R T REKT) , FikiE
B/ REAAEFELT, KRZIEAERFRBRAHARE T EZ HH 5| AR A& AT
1B, ARIRE TR HOA TR AR 2 ) 1

AARE P AR ZF ILATUR A T AIRE B 6938, +°TF EimEREarids. B35
HBLIASL, AARE FT 5| A 694EAT b G 48 3 RAGTAE R I, A RIS I RAE A B G R
THERT. £RRNY, FZIEREFTRET RRRIL. WA B4 b 5 AJRE T
BENL., THEETN R — GG RIRAE . AT PTG TR S 7T 88 TA48 L 69 1R4%, 24T
B A9 B T A2 x T AR FURIK B = A & X ¥h, R RIEA B 55 RS R RIEAET TR
KaE—ZRFEIR,

ARIEABFOHEATL . XHANABRIALE AT 48 24RIE R BRI AT
KRR 6 AT 77 ik B Sk BB @ RS RIRE & LA R — B4 T i/ R H AL
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1) R EA(E )
SOOCHOW SECURITIES (HONG KONG)

S BAT B E

B, RN E) A L E R B IR TR Bl AT R 4. ARIEABRALER
ANE) B B S0, S R T AR AP BB AT AN 8] ZAE S BAT A ST, AR
BT R FT f8 5 AR PR AL &G R — 3.

AR BT BN B BALE, ARSI AT Y. ARSI R ZIEAE AT
H, REANERE, RMEAMEFMFXEH . 9L SAER RIRE F AT A, AREME
BRI, ARAT R AT AEATAT 8) i 78 $EALT 69 3075 AR A 4R 2 RABHLM F 3 b B 4T TR
£ RAAT ) NI EGGEATIES . R, YRR I b T L, & RIEARRER
ARABE 4% ) RIRAE P BALE T vT A8 AL R ) 48 7 | B AEAT 30 4E, HERMA.

LA

AR RAEAE PR AR E AT E LT AL AT ARRE TR IEFALATAZLRTER
5y, T AR KEAT AR TARAT L S IR S5 R ABHEL 5, B/ KT H R EATAZAES 3K
IBREMH XEEFHLCRFARARIME R ARIITR Y. AT EEEF R ZIEA
E TR A/ SR AARE AR T 4852 %A AR BT R E KM A B0 R, 0% AR
ZE A A R R — 1 BRI

AR B FTBAT 8T AT R B B R E A Tsh k. FIE . T3] A8 bR
M H AR RAEA B [R5 R H W R A AL R T A% AR R4 B R 2 5] T 48 X R A XA 69
EATHIX . B KR E) R A2 RIS RRE K. B R A ATAIRIE R ARE o L3
8 iR AE BN

TR BATAE:

N E) FEFAR R
FEN: TR R 6 AN A AR RER @A KA AR 15%A b
¥r AR K 6 A A AR MEARRT K AT ShE 15%Z 04
bk AR 6 AN A AN RN AR K AT 5% %18,
B KRR 6 A A APREREARRT K AT -15%5-5% 14,
b AR 6 ANAA M IKREENEART K & AE-15%A T,

A7 R
¥ MBAR 6 AMNAA, AThIFHART IR T K& SWA L,
Pk FBARK 6 MA A, ATIkIgHANT KE-S%E S%;
B MBAR 6 NA A, ATLkI54MxT 58T K& SR k.

A FAE A B R A TR 3)

Level 17, Three Pacific Place, 1 Queen’s Road East, Hong Kong
FALERERIFTRKE %3 21T 4

Tel #,4%: (852) 3983 0888 (xaa]) (852) 3983 Q808'(2§1(}J f‘}) H

A8 b aa )4l . o e,
g > . ; NS EE: http: fwww. dwzqs o tik /
YW W wws i




