IESARIRAE - 8] BIFRE - W H e 5247
B4 (GWW.N)
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Z AT 5 4E4E 2024A 2025E 2026E 2027E

BB (FFEL) 17,168 17,656 18,108 19,398 pragA 4
Rtk (%) 4.2 2.8 2.6 7.1 o
JAEAAE (BFET) 1,909 1,914 2,021 2,243

Rtk (%) 4.4 0.3 5.6 11.0

B E (ETIE) 39.20 39.31 4150 46.06

PIE (42) 26.61 26.53 25.13 22.64
SRR iFind, REFIEA (F%)

BFZE &

W B 24Q4 LERE A, BARABTR, 20 2 LG EIGFoK SRR Find, KXizh (58

MFRH. 2 3) Ak 2024Q4 BIKF) lb+5.9% % 4233 B 7 £70; BhAlH  wipkis

Fll+8.6%% 633 § % £71; EPS Flb+16.6%% 9.71 £T/k. 2 3) .

2024Q4 £, )% F] 1 +50bps 2. 39.6%, % Ak 417 % F] t+40bps & 15,00, EM(RT) 1,042.9
2024 AN E) BIKF IIE K 4.2%%$17.2bn, OP Margin Fltb-20bp —FRAK/R S 874.98/1227.66
£ 15.5%, EPS FlH+6.2%% 38.96 RA/K. 8] 24 FAFLGAFR  5.58% (12) 13.72
A, BAEDBA T, BRI S AR, o

HTS 545K, B XIBHERBATL, HTS L5 2024Qa i ARRFTEGEZ 0 0
Fllbig Kk 4.0%%E 3342 B % £70, 28 BAFH&F0mEE MRO 4T R7) o
LB 29 4-6% (3] 1R4% IP - NAICS Manufacturing sub-index #=  m2 e irind, £ 2izk (&%)
PPI - Final Demand, Private Capital sub-index i+ £ % B MRO 47k3%i% ),

24 A NE) HTS L 5ARAT AL 2.0-2.50%40 3 iRk AT S0, [B1F %2  BARETE

RN NG Kl B K KBRS B, WRTFALE. 24Q4 HMRAHE(E

B VAR P+7.6% £ 567 B 77 £ 0. BAVRE A 4545 LAIEF+900pS 7, LF) 76.04
£ 42.3%, MHERALARZ RS, EFRATE;, TLAEAER 5= 60

Fb+60bps £ 17.0%, ET-EF A L4 F 693 5t. ; /i i ﬂi(/Z’LF) >7.76
EA 3 553k R HF. EA b5 2404 BICF MK 15.1%E 816 7 O RA(B 7K 48.70
£, TAAVER I K+27.3%ZE 70 B 5 £0; BAIFRF-10bps £ RER(E 77 K) 48.70

29.5%. & L A)iE X[ b+80bps £ 8.6%, E - -F MonotaRO #= Zoro
H2aTETHRNRE.

# B LRI, AF L THRF 4 2025 F b 4Ig5].
3] 24 A4 b g5 KAF A N3] 24Q3 4k 69 455], 8] Fit 2025 43
BULR) b3 K 29 2.7%-5.2% % 176-181 12 £ 7T, 4% £ 39.1%-39.4%,
ok F)iE £ 29 15.1%-15.5%, EPS F] tbig K 29 0%-6.5% %.$39.0-$41.5.
BARE, 38 H BB ZF R IR, 4k T AR T 694551 .
BAFN 5 ZFREL: MRO ATz R 1, & H B HEAE LA
AT LRI T AR, 2024 o E) Ak U RS A BA R T TR
it, #EDLHEEZFFRBEARE, RMNFUR 2025-2027 4200 5]
Bl Eb3g K 2.8/2.6/7.1% % 17,656/18,108/19,398 & 7 £ 71; VAF4F)iE 5
R g K 0.3/5.6/11.0% % 1,914/2,021/2,243 & 7 £70; *T R PE 4
A 26.53/25.13/22.64 1%, “EH I IR,

WO R T BERAE T B RS, BRI, KA TR, 158 A%

TR, 15 RIFAE SRS,

DN S E N2 AL

HABEFR: iFind, RRIiEA (FB)
A RAE,
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B &3 = KW 4Tl &

FEAKER (BAT) 2024A 2025E  2026E 2027E #li@k (B8H ) 2024A  2025E 2026E  2027E
Uik 5737 5690 5982 6,474 AEMKA 17,168 17,656 18,108 19,398
A 1,036 695 969 1,168 At A 10,410 10,733 10,903 11,593
LK 2,232 2370 2406 2551 @ HAuEALFA 0 0 0 0
B 2306 2,411 2,420 2547 AEEAEREEA 4121 4202 4328 4,613
bRk 163 214 188 207 AR %A 0 0 0 0
kKT~ 3,092 3353 3,697 4,065 WM%%A 77 115 104 103
¥ B EARAL A 0 0 0 0 Huzehi 0 0 0 0
Eifa 1,927 2,129 2430 2,740 #HFMKEH 0 0 0 0
EREIA 0 0 0 0 2AAMELHMA 0 0 0 0
PRk Wi 243 244 279 322 E I F)E 2,560 2,606 2,772 3,089
AR R T 922 980 988 1,004 HuAFgEMA 24 25 25 25
a3 8,829 9,043 9,679 10,539 HLATHIE 2,584 2631 2797 3114
B RAR 2,305 1,979 2,064 2233  FiiFHL 595 626 685 763
%2 Hfh 2 499 0 0 0 %$)78 1,989 2,005 2,112 2,351
JIAF IR R 952 1,029 1,099 1,207 VEHBAEMHA 80 90 91 108
H AR 7 854 950 965 1,026 yaHEEA|E 1,909 1914 2021 2,243
A RAx 2821 2891 2,921 2954 EBITDA 2,898 3,018 3,246 3,645
KA 2,279 2279 2279 2279 NOPLAT 2,030 2073 2172 2410

b | iy 542 612 642 675

A At 5126 4,870 4,985 5,187
b HIR ARG 0 90 181 289 EEM 4 HiE{EEAR 2024A  2025E 2026E  2027E
)2 B, 8) B AR 3,703 4,083 4512 5063 AMILH(T) 39.20 3931 4150  46.06
RAF AR AR B 8,829 9,043 9,679 10,539 HM4 T (L) 76.04 8384 9266 103.96
HI A EIAR(GT) 4335 4622 5358  56.27
ROIC(%) 36.41 3479 3454  36.82
REARER (BFL) 2024A 2025E  2026E  2027E ROE(%) 51.55  46.89 4479 4431
ZEENINER 2111 2251 2609 2740 EH]E (%) 39.36 39.21  39.79 40.24
REFHIAER -520 -444 -639 744 A % F) F (%) 11.59 11.35 1166  12.12
HEREHNAR -1180  -2148  -1696  -1796 K= R K E (%) 58.06 5385 5151  49.22
A4 38 o s 411 -341 274 200 MNIE K E (%) 4.19 2.84 2.56 7.13
718 Fo e 237 272 344 427 AA)E¥E K E (%) 2.62 3.19 5.67  10.89
AT £ -474 -405 -650 -747 PIE 26.61 2653 2513 2264
TE AL 99 137 -54 162 P/B 13.72 1244 1126  10.03

Er BT EAL A E T
FIEFR: iFind, KR FIEA (%)
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%5 BAT BRI 2

A7 VT 5 OR

AAA I R BIZ S B ARIRAE, JR4E5 B AT A IL5 34 S5 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 BE B R A AEAT N 8] ZAE A RAT A
MFEERE
ﬁmn%ﬂiﬁﬁ%k%*@ﬁﬁﬁ%/%%/ﬁﬁﬁﬁm%&ﬁ&ﬂié$%%ﬁ
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

ABEDAZIEAB GRS, AR ZIEARRGEF LA, ANE) R EEILANE
ARE ML AP B T8 k% %E%%W&X@%¢X@%4ﬁﬁﬁlﬁh&%A&
AR, AT IERIRSE 69 B ARL E A f. RAFRIRE W S d A — R FIL, 5 &
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,
A | EAASF ILFF MR R TR AL LT AR KT A THRF B AAfR TR
M. KRS BT ABELE B LM,

AL T ETAAE LK A XRT R ZIEABRTIEZ4ER, (2R ZiEAE R
TR A R T MAE B AT X8 F 9L TRk 2R BARIE (Rt R REKT), Tk
B/ RFEIAFHFEALT, RIZIEAERBERESEAIRS TR FH 5| 82 M A RIZAEAT T
1B, ARIRE TR HOA TR AR 2 ) 1

AARE P AR ZF ILATUR A T AIRE B 6938, +°TF EimEREarids. B35
H LB, ARG P73 R 69T L S 3B 3 RAETE AL, 4RI R RAE A B 6 R4
TERF. ERRE S, REIEARRTIET REMRIR. WEBESHF kK B 5 AIRE P
HE . BTN R — YRR . AT T PTG TR R VT A8 AR T A48 B 691838, AEAT
BAZ A LR T A A3t AR S TN 7 £ F X H0h, A 2B E IR RARERRIEEAT TN
WHE—F AT,

REEABRGHEAR . RHARABIAMF WAL T HEARIE R RBREAATE
KA BB R F7 ik o 1 3k R B @ R E S AIRE B AR — B8 T 397785/ R H WL
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S BAT B E

B, RN E) A L E R B IR TR Bl AT R 4. ARIEABRALER
) BB G301, do T R T AR R BT B AEAT A 8] ZAE A BATA T iy, AT
B IR FT 58 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.

3 7 A

A ZAEA B R T 82 SR AR 09 LT AL AT ARIRE PTE A EAT A BT
5, AT e AR K EAT AR TARAT L SR SR BBk 5, B/ XTH R EATAZAESK
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 R IRG AR RE K. B A A TR 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,
Tk FBARK 6 MA A, ATkIgHANT KE-S%E S%;
B MBAR 6 NA A, ATLkI54MxT 58T K& SR k.

A FAE A B R A TR 3)
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FALERERIFTRKE %3 21T 4
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