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100.9%. 1tK-3.3%. HE-0%. ZDMM2.5% (2023F3FHAEME. 2023F3FHAL DILKET X > RAE) o

EHOESRRE. EEZEZ. BELCBEFEREEHAL UERPEEZREL TULWSH. 2023538 HOMEEERER
R(|F6.708E (EEHRIZ1SNBIRE) CHFEEDTY (16.6[08. REEEE) RT3 LR, CDiHRH
& BEOELIZZIHAMIZMIABMICHANEEEZ ERE T TREMEZEFTHTWVWS, IRV ERHNIELEE
ERCRFEEPEEMT50,900@mB &2 VWA, INIHKEEZE LANSEMIIZEIRT 22 THRHEAH D . FEtick
nE. ARAESRIETILEE T 2IEHEMELIIH Y. BUTILEL L TE. AHOZETERE YR TH
HAUEX (BREESTD. 9888) . E#HIFER T/ ILO= v o Xttt (FHEEPRM 3036) HENEIFSN B,

FEtti%. ESG/SDGsADEGAEA & LT, RESRIE%Z FIOICESG/SDCIRERZEELEH/EBEL TWVWB, ZILZZIL, AR
S L REHRABCERIBICEE LIESRRMOFIBILA. KBMBAREZEL. HRICEITIEBMEO ) Y1 U )LHEE
EZEET 3 TEREHRORRY. EEREVOHRBACICEMT 5. £ LTW3,

=}

.Y Shared
-0 Research 3
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T B SIEZE DR

HSHNE 145E3AM  1553AMA  165E3ANA  17SE3BNE  18SE3ARE  1983AM  20838M  2153ANE  22F3ARl  233AM 24838
(EBA) o] o ] e o o o o ] o 2F
S 25,571 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602 63,200
AifELL 15.4% 17.0% 8.5% 6.7% 26.2% 3.5% -7.6% -6.2% 41.4% 1.1% 2.6%
LA 4,680 5,487 5,345 6,014 7,527 7,201 6,489 6,670 10,310 10,153

HiELE 10.8% 17.2% 2.6% 12.5% 25.1% -4.3% -9.9% 2.8% 54.6% -1.5%

55 LRIEER 18.3% 18.3% 16.5% 17.4% 17.2% 15.9% 15.5% 17.0% 18.6% 16.5%

RS 1,665 2,038 1,707 1,986 2,785 2,250 1,659 1,982 4,256 3,777 2,970
HIEELL 20.6% 22.4% -16.3% 16.3% 40.3% -19.2% -26.3% 19.5% 14.7% -11.2% -21.4%
e ili== 6.5% 6.8% 5.3% 5.7% 6.4% 5.0% 4.0% 5.1% 7.7% 6.1% 4.7%
i 1,703 2,073 1,750 2,043 2,846 2,334 1,697 2,083 4374 3,989 3,180
HiELL 24.6% 21.7% -15.5% 16.7% 39.3% -18.0% 27.3% 22.8% 109.9% -8.8% -20.3%
il =S 6.7% 6.9% 5.4% 5.9% 6.5% 5.2% 4.1% 5.3% 7.9% 6.5% 5.0%
SRR 1,060 1,351 1,195 1,405 2,028 1,565 1,149 1,282 2,964 2,738 2,150
HiELL 28.2% 27.4% -11.6% 17.6% 44.3% -22.8% -26.6% 11.6% 131.2% -7.6% -215%
MR 41% 4.5% 3.7% 41% 4.6% 3.5% 2.7% 3.3% 5.3% 4.4% 3.4%
—HUED T4 (. HXOTEEE)

HEARFITAMEE (Fi) 12,840 12,840 11,343 11,343 11,343 11,343 11,343 11,343 11,343 11,343

EPS () 82.6 105.4 105.3 123.9 178.8 138.0 101.3 113.0 261.3 2414 189.6
EPS (BEtlEE® & - - - - - - - - - -

DPS (M) 33.0 48.0 45.0 58.5 75.0 77.0 58.0 58.0 115.0 109.0 78.0
BPS (M) 1,086 1,193 1,235 1,305 1,434 1,493 1,506 1,576 1,748 1,870

HENER  (BHA)

Re - e - B 5,717 4,301 4,256 4,820 5,902 6,088 4,969 5,924 8,675 6,038
RERESE 17,558 19,119 19,060 21,758 26,740 25,343 23,695 24,851 33,616 33,830
BREEAE 4,916 5,236 5317 5,977 6,487 6,835 6,608 6,370 6,098 6,250
RAZOMOAEET 570 597 575 650 982 1,031 1,355 1,492 1,558 1,656
SR EEERE 192 239 217 219 261 407 412 402 509 1414
WESH 23,236 25,191 25,169 28,604 34,191 33,616 32,071 33,115 41,781 43,150

RERIFaM - - - - - 357 - - - 351
ERfRaEH 9,257 11,636 11,133 13,772 17,900 16,630 14,946 15,190 21,903 21,768

REFEFIFEME - - - - - - - - - -
BEEafat 29 29 31 31 30 58 44 56 48 152
affait 9,287 11,665 11,163 13,804 17,930 16,688 14,990 15,246 21,952 21,920

EEEES 13,949 13,526 14,006 14,801 16,261 16,928 17,081 17,870 19,829 21,229
SRESH 13,949 13,526 14,006 14,801 16,261 16,928 17,081 17,870 19,829 21,229
BHFaf EIERURE) - - - - - 357 - - - 351
Frvoa70-HEE (HHF)

EEEHICLBF vy aT0— 1,271 1,255 1,269 2414 3,103 2,074 1,503 2,128 4,556 321
REFISLSFvy>ayOo— -1,876 -337 86 -1,301 -1,379 -1,028 -1,367 -553 677 -1,553
MEEICLB3F vy 270~ -411 -1,990 -544 -511 -664 -850 -1,230 -657 -1,202 -1,417
SRR

MEREEENRE (ROA) 7.6% 8.6% 7.0% 7.6% 9.1% 6.9% 5.2% 6.4% 1.7% 9.4%
BCEAMFIEE (ROE) 7.8% 9.8% 8.7% 9.8% 13.1% 9.4% 6.8% 7.3% 15.7% 13.3%

BOEALR 60.0% 53.7% 55.6% 51.7% 47.6% 50.4% 53.3% 54.0% 47.5% 49.2%

HAREREER 114.5% 123.6% 128.9% 128.8% 139.2% 133.4% 127.3% 120.3% 148.0% 145.1%

LRI 4.1% 45% 3.7% 41% 4.6% 3.5% 2.7% 3.3% 5.3% 4.4%

A | SHEER & O SRIEIER
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el
FHARRIES

PRENARATNERS (RET) 2243 A1 235381 2453818 2453818

(&HM) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q EE HEST ENE ENRT
FLE 12,636 25819 40,474 55441 16,063 31,775 47,379 61602 14,718 28,709 92.9% 30,900  45.4% 63,200
HiEELL 35.0% 44.8% 456%  41.4% 271%  23.1% 17.1% 1.1% -8.4% -9.6% 2.8% 2.6%
Bll= il 2,373 4,847 7,571 10,310 2,801 5403 7874 10,153 2,211 4,561

52 67.7% 73.1% 65.4% 54.6% 18.1% 11.5% 4.0% 15% -21.1%  -156%

Fo LRI 18.8% 18.8% 18.7% 18.6% 17.4% 17.0% 16.6% 16.5% 15.0% 15.9%

REH 1,383 2,907 4,440 6,054 1,589 3,181 4,707 6,375 1,660 3,341

HiELE 22.8% 31.2% 31.0% 29.1% 14.9% 9.4% 6.0% 5.3% 4.5% 5.0%

FLEREELR 10.9% 11.3% 11.0% 10.9% 99%  10.0% 9.9% 10.3% 11.3% 11.6%

BRI 990 1,940 3,131 4,256 1,213 2,222 3,167 3,777 551 1,220 98.4% 1,240 41.1% 2,970
AifELL 243.0%  232.8%  163.6%  114.7% 22.5% 14.5% 1.1% -112%  -546%  -45.1% -44.2% -21.4%
EERSR 7.8% 7.5% 7.7% 7.7% 7.5% 7.0% 6.7% 6.1% 3.7% 4.3% 4.0% 4.7%
SRR 1,031 1,993 3216 4,374 1,273 2,360 3,370 3,989 687 1,420 102.1% 1,390 44.6% 3,180
AL 232.8%  223.3%  156.9%  109.9% 235%  18.4% 4.8% 8.8%  -46.0%  -39.8% -41.1% -20.3%
etrilie=S 8.2% 7.7% 7.9% 7.9% 7.9% 7.4% 7.1% 6.5% 47% 4.9% 4.5% 5.0%
PUHBAER 718 1,355 2,188 2,964 888 1,643 2,289 2,738 474 985 104.8% 940  45.8% 2,150
HiELL 233.0%  2166%  151.7%  131.2% 238%  21.2% 4.6% 76%  -46.7%  -40.1% -42.8% -21.5%
ORI R 5.7% 5.2% 5.4% 5.3% 5.5% 5.2% 4.8% 4.4% 3.2% 3.4% 3.0% 3.4%
PUENAREATHERS 224381 235381 245381

(EKM) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

LS 12,636 13,183 14,655 14,967 16,063 15713 15604 14,223 14718 13,992

HiELL 35.0% 55.5% 47.1% 31.0% 271%  19.2% 6.5% -5.0% 84%  -11.0%

pll=ril 2,373 2,475 2,723 2,739 2,801 2,602 2,471 2,278 2,211 2,350

BiEELL 67.7% 78.7% 53.2% 30.9% 18.1% 5.1% 93%  -16.8%  -21.1% 9.7%

FELARIEER 18.8% 18.8% 18.6% 18.3% 17.4%  16.6% 15.8% 16.0% 150%  16.8%

IREE 1,383 1,524 1,533 1,614 1,589 1,593 1,526 1,668 1,660 1,680

L 22.8% 39.8% 30.6% 24.3% 14.9% 4.5% -0.4% 3.3% 4.5% 5.5%

o LERERE 10.9% 11.6% 10.5% 10.8% 9.9% 10.1% 9.8% 1.7% 11.3% 12.0%

EERE 990 951 1,191 1,125 1,213 1,009 945 611 551 669

HEELL 2430%  222.8% 96.9%  41.7% 22.5% 6.1%  -206%  -457%  -54.6%  -33.6%

[ES== 7.8% 7.2% 8.1% 7.5% 7.5% 6.4% 6.1% 4.3% 3.7% 4.8%

REFER 1,031 963 1,223 1,158 1,273 1,087 1,010 619 687 732

BiEELL 2328%  213.7% 92.5% 39.2% 235%  129%  -17.4%  -465%  -46.0%  -32.6%

REFRE 8.2% 7.3% 8.3% 7.7% 7.9% 6.9% 6.5% 4.4% 47% 5.2%

POHHBALR 718 638 832 776 888 755 646 449 474 511

gL 233.0%  200.0% 88.7% 88.2% 238%  184%  -224%  -422%  -46.7%  -32.3%

PO AR 5.7% 4.8% 5.7% 5.2% 5.5% 4.8% 41% 3.2% 3.2% 3.7%

HFT D R T — 82 & D SRIEIERL

*ROBEHIEHER CIZRLB5ENHEH ERAEAICEDELCIBETHS C CICER.

I X2 hRIREHERS

FREI XAV (EHHIRE) 224F381 235E3A1 245E3810
(5REFA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q
®LE 12,636 25,819 40,474 55,441 16,063 31,775 47,379 61,602 14,718 28,709
HiALE 35.0% 44.8% 45.6% 41.4% 27.1% 23.1% 17.1% 1.1% -8.4% -9.6%
[ZES 12,018 24,577 38,529 52,839 15,414 30,305 45,268 58,804 12,937 25,115
BIEELL 35.2% 45.3% 45.8% 41.5% 28.3% 23.3% 17.5% 11.3% -16.1% 17.1%
Fo LEBRLL 95.1% 95.2% 95.2% 95.3% 96.0% 95.4% 95.5% 95.5% 87.9% 87.5%
Ele - 1,154 2,321
AL - - -
FE LRI 0.0% 7.8% 8.1%
hE 419 821 1,285 1,719 357 876 1,214 1,582 296 614
AifELL 31.3% 25.7% 28.9% 26.1% -14.8% 6.7% -5.5% -8.0% 17.1% -29.9%
pllat i24a 3.3% 3.2% 3.2% 3.1% 2.2% 2.8% 2.6% 2.6% 2.0% 2.1%
Z0ft 197 419 659 882 290 593 896 1,217 328 658
BIEELL 30.5% 58.1% 77.6% 72.6% 47.2% 41.5% 36.0% 37.9% 13.1% 11.0%
Fo LB 1.6% 1.6% 1.6% 1.6% 1.8% 1.9% 1.9% 2.0% 2.2% 2.3%
RS 990 1,940 3,131 4,256 1,213 2,222 3,167 3,777 551 1,220
AL 243.0% 232.8% 163.6% 14.7% 22.5% 14.5% 1.1% -11.2% -54.6% -45.1%
ZE3 940 1,848 2,992 4,104 1,184 2,145 3,071 3,810 548 1,211
BiEELL 264.3% 230.0% 160.6% 111.4% 26.0% 16.1% 2.6% 7.2% -53.7% -43.5%
EERERE 7.8% 7.5% 7.8% 7.8% 7.7% 71% 6.8% 6.5% 4.2% 4.8%
EERFSHIRLL 95.1% 95.4% 95.6% 96.5% 97.7% 96.6% 97.0% 100.9% 99.5% 99.3%
Ele S -126 35 -54
BIEELL - - -
R - - -
HEFIESHEARLL - - -
hE 15 38 60 70 -1 10 7 -0 - 17
HieEEL -25.0% 137.5% 122.2% 233.3% - 73.7% -88.3% } - -
EERRE 3.6% 4.6% 47% 41% - 1.1% 0.6% - - -
EEFUEEALL 1.5% 2.0% 1.9% 1.6% - 0.5% 0.2% - - -
Z 0t 33 52 77 81 39 65 88 93 44 80
HiELE 266.7% 940.0% 600.0% 326.3% 18.2% 25.0% 14.3% 14.8% 12.8% 23.1%
EERRE 16.8% 12.4% 1.7% 9.2% 13.4% 11.0% 9.8% 7.6% 13.4% 12.2%
EHFEEALL 3.3% 2.7% 2.5% 1.9% 3.2% 2.9% 2.8% 2.5% 8.0% 6.6%

BREIT XAV b () 2263 ARA 233 A1A 245E3ARA
(5REFA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
b= 12,636 13,183 14,655 14,967 16,063 15,713 15,604 14,223 14,718 13,992
HIEELL 35.0% 55.5% 47.1% 31.0% 27.1% 19.2% 6.5% -5.0% -8.4% -11.0%
B 12,018 12,559 13,952 14,310 15,414 14,891 14,963 13,536 12,937 12,178
HiELE 35.2% 56.4% 46.7% 31.1% 28.3% 18.6% 7.2% -5.4% -16.1% -18.2%
FELSHRL 95.1% 95.3% 95.2% 95.6% 96.0% 94.8% 95.9% 95.2% 87.9% 87.0%
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JeK - 1,154 1,167

HIEFLE - - -
FE LR 0.0% 7.8% 8.3%
hE 419 402 464 434 357 519 338 368 296 318
AIEELL 31.3% 20.4% 34.9% 18.5% -14.8% 29.1% -27.2% -15.4% -17.1% -38.7%
pllat=i 50 3.3% 3.0% 3.2% 2.9% 2.2% 3.3% 2.2% 2.6% 2.0% 2.3%
Z0ft 197 222 240 223 290 303 303 321 328 330
AL 30.5% 94.7% 126.4% 59.2% 47.2% 36.5% 26.3% 43.6% 13.1% 8.9%
Fo LR 1.6% 1.7% 1.6% 1.5% 1.8% 1.9% 1.9% 2.3% 22% 2.4%
R 990 951 1,191 1,125 1,213 1,009 945 611 551 669
Ai4ELE 243.0% 222.8% 96.9% 41.7% 22.5% 6.1% -20.6% -45.7% -54.6% -33.6%
ZES 940 908 1,144 1,112 1,184 961 926 739 548 663
AifELL 264.3% 200.7% 94.6% 40.2% 26.0% 5.8% -19.1% -33.5% -53.7% -31.0%
HERRE 7.8% 7.2% 8.2% 7.8% 7.7% 6.5% 6.2% 5.5% 4.2% 5.4%
HEFIESHERLL 95.1% 95.6% 96.1% 98.8% 97.7% 95.3% 97.9% 120.9% 99.5% 99.1%
EleS -126 -35 -19
HIELL - -
el
EEFIEHERLL - - -
FE 15 23 22 10 -1 21 -3 7 - -1
BiELE 25.0% - 100.0% - - -8.7% -
EERRE 3.6% 5.7% 47% 2.3% - 4.0%
EEFEEALL 1.5% 2.4% 1.8% 0.9% - 2.1% - - - .
Z0ft 33 19 25 4 39 26 23 5 44 36
AL 266.7% - 316.7% -50.0% 18.2% 36.8% -8.0% 25.0% 12.8% 38.5%
HERINR 16.8% 8.6% 10.4% 1.8% 13.4% 8.6% 7.6% 1.6% 13.4% 10.9%
EEFEEARLL 3.3% 2.0% 2.1% 0.4% 32% 26% 2.4% 0.8% 8.0% 5.4%

HFT D BT — 8 & D SRIEIERL
*ROBEHNRHERCZREZHEDHIN. ERAAICLDELHEETH S LICER,

FIABIE

e T EE:28709BAM (FIFEREALLS.6%R)

o EEFK 122085 (F45.1%5H)

o IFEFIR 1,42085M ([F39.8%R)

o HettkEICIRET 2 MEAMFIZ - 9858 A ([E40.1%R)

HiBER L FEER

BT I —TERICHEDIAE VWEERBERBEER TR, PRIMICIZIOTPDX. AL ERBESHEOHERCICLS
FEFRFEOLANFEEINTWVS, LHL. BT A= T 22NV IAVBEDENAILEE, —/N—
FOITHREITOREREICHV. FEERX-N—OEERES S UCEEREICL ZRFEREFTEORE L OBEHE
MNoTHEH. EERBBEM KL, MZE - FHEERICOVLW TR, REAKZEE0 OB S OEIE. MHEEEEF
DICEFZAITHEFRICHR LA, TEEMERICOVTR. SEOEF LR PHERKORE. AFICOVWTHF
BHEERERES JUBRHHREL 2R OICRBIREMEEXL TWBRELHD . FENRMERC B o7

BTk, ZERFERICHLS (FEEE) ZREL. MIY—EXD@EZERZ eI, BRBEHE LTRR
BME - FHERSJIVBAHEERZROICHRBEZTORAICHOBEAL, C0EFEN HEMI@APRREICERL
T2 ) —ZXDIREEITEN L

o MBI DEN L TE24K5365BRRD - EXAIREBWEBY 1 b THIAR Y M —EZ) ICEVWTE, 32—
—EBRFETREOY - XDFAEAIRRE B oTce THIC. AADHZBSTEAL-F—ICHFBAROZIA. WEB
YA ENSERBIDT) 2 —ERROEKRED - IXZRAREICT 5% TH®Y b —EX) OMEEREZR -
Too Eftid. TR\ Y bH—ER) OBREREZ. 2023F3FKD50,9007 1 T Lh 52023F9F FIC1364,700
TATLANLETEL. FEEOEEER ST,

BAANDE - BEILKICHBEIICEDIEAT. PXUAGREICEWVWTIE. 2022F 128 ICH 2 ICHMEAN
MHakudo USA Inc.1 %% L. 202338 ICE4tH West Coast Aluminum & Stainless, LLC1 D¥FED51%EEIFL T
ED. PRV AGRETONBHECTFREXOEF/RETED .

BERBUR - IR

BANHEBRHOT LB, BIERMLO 6%H L B 0T, HF (B) THB L. EEEER. FTH L bICRFSEE
BERLIHOD, RAMBARD Lice HIIFETIE SEEHROBEICS 0. R - FPONEEBERAT T
HERMBLL28%AE B o7 5 Xy BROKTEFERRE L H 5 TERAERA 2RO CSBRERENEORE
BEDED L1z
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2023F9ARBRTOEEREMBOHRE LTIE. BRIFEET260FH, ~> (2023F3AKLHE30FA + V18)
BLUTIIZULE (ANEEHFEARTSME) 395TA b> (F26FH/+218) B ER LT, RTV LR
R (BREFEAROE) 1. 640FA b (E40FA/ b ViE) & TFELT

FE MR 4561E A (F15.6%) « AFIERIZX15.9% (F1.1%KR1 > MET) &Hofce COEBERIE. FEKER
BEEBXROBRFICLZIRFEHEDORMICMZ.. BEMETROEEICL ZMNEEREEEZORY FIERAIC
HARISG5EEAMEDELY) BETH B, IREEIE. West Coast Aluminum & Stainlesstt DEHE(LIC K D BEREREICED
3341EAMA (FA50%18) th>fco CORR. EXEFRIZFL5.1%H. FFLERIT48% (F1.6%K1> METF) &

rot,

I AV MRS
KB, BT XY FTREDRE L IR —I TR INTWLW S,

BEtEI AV
IR rELEE25115BHMA (FERAL17.1%5E) « EEFH2121M8AM (F43.5%5)

FICER (BEid) HRHXRIHAQR. BLUN b F LOKFIEHKEE M+ Oristar Corporation (FELIZ. UF. AR &
—1) COBEICLZIESRADSHERINTWVWS, B2MFHARHBTIE. MR (Bid) XAQRILICEWVWT. &
FESEEBEROBENT LR, EXMNRORDICOAN o7z, RFEFENFTLESIX. EEEER6,7948HM8 (A
12.5%) « $Em*8,3228AM (F25.1%H) « BRRUERIFEEE. 7ILI =T 4158488FAM (F21.3%
W) . REA3,842B A (FO0.1%1#) . X7 L X4,3168AM (E13.7%HE) « TOM1,1098AM (16.6%HE) i

o7

tREITAV+
TIOXAY FRES2,3218AM (—) « BEEBELs545HH (-)

EtoIE#EAN THakudo USA Inc.1 (20228128 3E&17) HY. 2023838 IC TWest Coast Aluminum & Stainless, LLC1 D
BE50551%ZBE L. 2023F3RHL D HEI XY HABME NIz, F2NFHARAIB TIE. RFEAERFT LEIE.
BEEEROEAM (&) « ¥Em2,321808 (—) « BERUEARFELEIF. 7S 2T L4488AM (—) . &
$H0OBEARM (=) « AFYLR693BAMA (—) « TOM25HAA (—) i of, EBRETIE. ERELICRIER%E
FFELIECHHDEEBRE R ST,

hEEI A+
TIOXY FRLES6I4EHAME (E29.9%F) « BXBKR17EAA FIERIIZ1I0BAHOFE)

eI XY bOENFERUAIE EBRRBEEMEEREARTH 5. FNEHEFHRITIE. BBAFEEMRTOFE
ERS L UEEOFTEERNBNIC OB o7z, lRFBHEANFTLSIE. ZEEERI28EAM (F27.1%R) « FFEm
286BAMA ([33.0%F) « BRERUVHERNFTESIE. 7ILTZIL350BAA (F40.4%E) « @EE298AA (F
142%38) « TV L R2BAMA (F2.6%3E) . 20OM1728AM (15.3%F) Lh-of. BHEEmTIEF. TLEORD
ICEDEEEZAN—TETEERR BT

T 0ft
TR RELEE658EAME (F11.0%E) . E%F2580HFH ([F23.1%1%)

Hakudo (Thailand) Co., Lid. DEBETEE TN TS, F2MUFHARFTHIBI TlE. Hakudo (Thailand) #th. 21 ICHIT
2EHEBEXROOEZ TR L TEPERE B oo, ReAERFELESE. ZEEEROEAA (&) « Fim*6588
B (F10.9%1#) | BREUVEIFNZLESIZ. 7ILSZUL222B8HA (F0.6%E) « #HE2938AM (F16.2%
#) . RTYLRI10BAMA (E18.5%8) . ZDMI45AM (59.5%H) Liof, FIRETIE. TLEBOILKICL
B0 BERMRIEEMNL 7.
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225381 235381 245381

(5REFA) Hpsein THARAR it LR FHERIR EUASRAR HgseiR THETF BRET

FLE 25,819 29,622 55,441 31,775 29,827 61,602 28,709 34,491 63,200
AigALE 44.8% 38.5% 41.4% 23.1% 0.7% 1.1% -9.6% 15.6% 2.6%

75 LIRfH 20,971 24,160 45,131 26,372 25,077 51,450 24,148

b=l 4,847 5,462 10,310 5,403 4,750 10,153 4,561
HUHALE 73.1% 41.1% 54.6% 11.5% -13.0% -1.5% -15.6%

FE AR 18.8% 18.4% 18.6% 17.0% 15.9% 16.5% 15.9%

IR RV RSP 2,907 3,146 6,054 3,181 3,194 6,375 3,341
AL 31.2% 27.3% 29.1% 9.4% 1.5% 5.3% 5.0%

Fo LB 11.3% 10.6% 10.9% 10.0% 10.7% 10.3% 11.6%

R 1,940 2,316 4,256 2,222 1,556 3,777 1,220 1,750 2,970
HIHALE 232.8% 65.5% 14.7% 14.5% -32.8% -11.2% -45.1% 12.4% -21.4%
BRI 7.5% 7.8% 7.7% 7.0% 5.2% 6.1% 4.3% 5.1% 4.7%

R 1,993 2,380 4,374 2,360 1,629 3,989 1,420 1,760 3,180
HUHALL 223.3% 62.3% 109.9% 18.4% -31.6% -8.8% -39.8% 8.1% -20.3%
dzeilia= 7.7% 8.0% 7.9% 7.4% 5.5% 6.5% 4.9% 5.1% 5.0%

LRBFRS 1,355 1,609 2,964 1,643 1,094 2,738 985 1,165 2,150
AiHALL 216.6% 88.4% 131.2% 21.2% -32.0% -7.6% -40.1% 6.5% 21.5%
HFSER 5.2% 5.4% 5.3% 5.2% 3.7% 4.4% 3.4% 3.4% 3.4%

2023F58 128131 T, EttId2024F 3R BB REBE L 2 AR LTz, YE2MFERERRIGFS (2023F 11898
I7) TIREBLICHTREBEIFEV. ABIIUTDESD,

) FTLEE 63200840 (FiHEALE2.6%1E)

) EEFZ:29708AM (F21.4%H)

) REFIZ: 3,180FHAM (F20.3%:R)

b BRUKEICRET S LI 2150580 (F21.5%i#)

Bt Tid. HRBEBOBFPEMETROFRISHETH S Z CICMR . BEIMlAERE S 7 D ZE B X IRFE Mg DR E
REFTEFRLERZHDIAAT. BHERIIARZEREL TVD, . MHEEXERD. B1NFHIOHERER
BLICHRL TW S,

Elftid. PHAMISBATHORBISENLTED. EFEOV DL LTECA Y r—JOEAFRARAZED TV
%, ECNy T —2lF, REOERIITLCEEL. BATEICERLTWS TRARY FY—E X LRGSR
ANMMTZRBT7TVTr—> 3> ThB, Hakudo (Thailand) Co., Lid. Tld. 2023FE3FHTHEAN SERAERIBL TS
D. 2024F38HALIE. EBAFRBEMEERAT (FELEDERFEM) ZIXLHRET S 7 ORELLEPIRE
REENOILAZHBELTWS, THIE®Y hH—EX1 BERICBLTH. SV T7y IeMEEOLRZENE L
FARIIHETL TLV B,

Elttid. 2022512812, P AU AEREICEWVWTEMI100%HBEORMEAEZRT L, BHPEICHETZHTET
BEEECERSEORANSELOLERZETEL TW3, YLD EENAILKTOES AN XL — T3, 8
EAEL — MII3SH/ KR IL. 19.69F/FET. 3.67MH/ZAN—YTH 5,

RS TR RIR 145E38H  1553AKA 165E3ANA 174E3PME 18SE3ANl 1983AN) 205R3PK8 2153ANl 2243BH 234R3AM
(HREFA) W o] o o ;e W e ] o o
FLm EBIFR) 23,800 27,000 31,800 33,200 36,900 46,000 45,400 39,000 48,000 62,100
FLE (RHD) 25,571 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602
HHIETF L RRORE 7.4% 10.8% 2.1% 4.3% 18.5% A1.7% 7.9% 0.6% 15.5% -0.8%
HERS ERTH) 1,500 1,720 2,100 2,050 2,240 2,990 2,330 1,500 2,920 3,970
EEAE () 1,665 2,038 1,707 1,986 2,785 2,250 1,659 1,982 4,256 3,777
T L RBORE 11.0% 18.5% -18.7% -3.1% 24.3% -24.8% -28.8% 32.1% 45.8% -4.9%
BEAE T8 1,550 1,770 2,160 2,100 2,310 3,050 2,410 1,560 3,000 4,080
RERS (R4 1,703 2,073 1,750 2,043 2,846 2,334 1,697 2,083 4,374 3,989
HHIET L RADRE 9.9% 17.1% -19.0% 2.7% 23.2% -23.5% 29.6% 33.6% 45.8% 2.2%
LR (BTA) 930 1,100 1,440 1,410 1,570 2,070 1,630 1,070 2,070 2,860
Eriplles Sl 1,060 1,351 1,195 1,405 2,028 1,565 1,149 1,282 2,964 2,738
ST L RADRE 14.0% 22.8% -17.0% -0.3% 29.2% -24.4% 29.5% 19.8% 43.2% -4.3%

HIF © AT — % & O SRELERL
FRERBLOERNBIDODIE. 2013F38H]. 2018F3AA~2022F 38 TH %

20133 HAIE. AIFED 5Hi < AROETPRNMBICER T 3 HAEEORTAED 5. ERSLEXREEDHRR
RIREDMER L 7o
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2018 3AMAIE. FHIIL—TRBICROREEDOEVRRO—DTHHFERRSHEERRAIERL GO, TOXER
ICBAR T EEANDORFTDRKETHB LIS A FEZ L3 ERE B ofco FIBETH. T LEDEMP. FEM
FR O CotEZz LRl o 7o 2019F3RMI. AIEEOFERFRHORBDZEZZ T, FEXRA T MROE
TPHREEORVERLEAZRT. FEFREXORBRESFERBEICAD LIS X, REMEREERDRRICEEL
CENRE LT, 202063810 RMEZEROZETHERFTENMPUMAL I LH 5. FEAREREXFIME
FICHB LS 2. EMRTSROBHFIROMLTIFER B o T

2021F3AHAIE. FHEIOFT VAL ABRREDBADORXEFZERL TV DD, THEALE. Io. Al 56EDIF
BEERMOABRBKICH > THEXOTENMEM L. 25 LABEED SFEFREERETSMNMEAL. RkS
MOLEFRLIC DS, BiNEHEZ LR > 7,

20224E3FHAIF. BARIC2ED EAEBEZITo>TW3, 2022FE88ICIE. FICHEINIC & %55 RS OB P EMEH
MOFEMEEDERTH o fchd. 2022F128(121E. EHOEELRRTATH S FEFEEEBERICH L. BEE
BAOEENLUYOBEE LE -7 EHMEEDER, EMHTROEH C FERMNSRBEREOTEEICLD. &
B BEANRCDICBERE LB ST

2023 3R HAIZ. EMBEHROREICKZRTHEMOLFZ2EHL L. BT LRIEERRE Ao, LHL. #HE
BB S FHEOMUMAP. BALEOBERICK 2 —KHNRERE. & 5ICHE4MFHBICIT. THOFEEE
BREBEMEITTRBERENICEC e Bed 5. EENRIFFEEZ TR -7,

Flttid. 20225826 ICHERESHE (2022F38Hi~2025F38 ) #HR Lo T4 FILIE. BE TS %
EEIZ) . AR EHOTENAZEEKRICOVWT, EANABEZEEZH > TARLEDIFSEIHTTH 3,

REREEE1ER (2023F3AH) DEFKR

2023F3AMHIFH IR EFTEDOIFEBH L 5, #£EE TR, TLEIIETEMO LA TBERSZEHLHOD. [
FHEITIBIF 722023 FE3RHADFE LE. BHEDOFHEEZ TRl >/ COERIF. FHOFEXREEEBRITH. BER
OFAEBEAD T, THEHALODEENRIRIEHLIECER. TXIVATOESRIABEO—RE L TEEL .

West Coast Aluminum & Stainlesstt DIFDEURICHR 2 —EBMER126E8 AFDET £ & X,

HFEREHETHBIIRERR GLE - BEFIROMR) PEEMBHERIREDZER D& ICEHT L IcBTERD
55, 2023F4A L TICKMEL e DIZUATDRED,

ATEERDFL

o HEARY FT—o0t VILIERER I A—I a5t O-IILY—C UHEDERM. BIRR Y Y —E XF|
BEOX vy aNyIxy oR—VERE (20224108) « 24 F84%t THakudo (Thailand) CO.,LTD.1 TEC
BRFES R T L= ERRE (2023F18)

o INTMEEE - QB DML  EETHICEIRERITEBEEA (2022568)

BEEFHDILK

o WEBEHADEEILLK - BA | EETNOEMBRT. REMEE (F8HF. BFE. MEFH) OBRZNED
BICEN (2022F48) . MEFHEZICSII2EFRIZEOREIRIAY MK TH S 1ISQ 91001 Z£4t
S (2022%7R8)

o BAEEDOLK - FRTBOBA | FEIREEATICHISBNEERTHR (2022F48) « KEAHY 7+
ZT7MICEFRDI00%HEEF=1E THakudo USA Inc.) ZERIT (20225128) . Hakudo USAEIZ& B MWest Coast
Aluminum & Stainless, LLC1 D#FHEE (2023%F38)

EEBSOHIL

o FIUXRJLEREEL | Hakudo (Thailand) HEADECERTES X T LEA (2023F18)

o AFD3&L : EARNEBBEEHEEZER L. £HEBICHT ZHBERERME (20226128)

o HBRRIBFDI-ODPDCAEIRIL | St L TAHASRICHIH THEFRESTE (2022FE~2024FE) #HE
(20224 5A8)

o HANFURDMEL: URIVEBEERSLUREEERDRS ATLET, BREF1VTFAIRIAY M RT
LDIETHS ISQ 270011 #EBAMEUE (2022F128)  BEEAMEFECEADBZHS - FEL T EE
BEAL) Z#FZ (2023F48)
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LTI, 202255826 BICRKRINT-. PHIREETE (2022438 #A~2025%38H8) ORNABTH B, - Tld. Bt
DOFFES arERLEE. PHRESELRR GHE) ICBIT3RERIZEr. ZNERFT3-HDEFMARESIC
DV\WTRRENTWS,

BRES Y THDI-VLE)

BHAROBIRC TS THO VR B, BEEDTIY T 4—IY—TH3. BEMHEOENLEZERT S
AV bYDO@E. Y EYDRE—F, 42 YO —ER, WROMIE £EEHROBRICIER. EINTHESE
LEEESRXRETILZBATHBTHOBBAISZ LT, JO0-NILEBE/ IKODEEICNTBIHR— FRELLTO®
BlzRIcy. OO EHOEFRIKETH B

WRERICOWVWTIE. TERRRMIGIZ. 7o 7RG et > TW3, RS EMPRHE T2 —EXICD
WTik. REOBH - titEER. & - SRMITICMR .. FEMNICIIBIEMPIEARLCHEIKRS IFH. DT V&
ICEZMIBHEDRRILTZEHETH 5. FAttid. FTEIRERLS10FERE A B22032F388%BRIC. TS
100,0005 5 M. EEFIZ10,0008 5. BAT ELLER20%%Bigd, SEFRL-FHRESHEIZ. 5Lk ™
DI=WE] ICRETZHODRTYTEVWSHNEDITTH S,

Ak 5
%ﬁéﬁﬁiﬁﬁ
THIREHERREFEOREBIZL LTHIFSNTWVWSDIE. TEE71,80085M8 GHEHBHROFHEHERI.0%

B) . BENZ54008HH (F7.3%318) . EEZMHEHEBEZIE. ROICI5%. EXFvv21T70—47008AM. i
L1%[40.0%, ENOBEEE£OFH. FREERRE. BANORY b7 —JIEABEZFHEL TW 3,

ShERRE EEtE O BiR(E

(EHMAI%) 22¢%F 381 23381 245381 255381
=i Fi EHE EHE

b= 55,441 62,100 66,800 71,800

HILELE 41.4% 12.0% 7.6% 7.5%

B=EEE BEFE 4,374 4,080 4,500 5,400
HIEELE 109.9% -6.7% 10.3% 20.0%

BENEE 7.9% 6.6% 6.7% 7.5%

. ROIC 15.0% - - 15.0%
A EE¥fvvrarO— 4,500 - - 4,700
HERT [GELkAD| 44.0% - - 40.0%

P | SHEER & O SRIEIERL
FHEIRESHERRFRDD D,

1k

AT7REDEL

BE. TLEEOBHTIE. FERUSEEERITNAIRERE HHTED (2022438 HOERERE T EEEMLLEIE
45%) ( BEOSREVWSBRL SHIBTEITAORAOMRESEEK L TWVWS, AHIEBREETZITILIZILD
g2, VH1 IR CORED 5. MERCEFBERENTAORLHEITWVWS, BEitid. 7ILIZITLHZ
DHMEHDSRBADEREGEVCEZITED. SDCsDBEAISHERINDG. EEITW3,

By F7—o Dt

Y. BmS0T7y TOEEEZR S, AH3EICAHEERDILRZED TED . SRIMATEERDILT. RIRE
B (ECOYU—X) . RUNMERROEAFICED. BEEERD LY TS5 V2K T B, Fic. B,
NEBEEE E OFEEZED . IEREBMEHIRS T, E/ IKOXBEVS B STEREEERICUELEMERA
CEUREME KT B

RiIZ RERLOATIT>TWAEAARY hY—EXZREBEEICBBAL. 2y NI —0DOAON—EHEZILKT 3,
By h—EXZREBEEANDOATLELTHEATESZCICED, ARy FH—EXDRRED - JEXWEB
2T LOFBADOREEZR D, EEFIC. ARy T —E X CERPE L DEHEZEFKRT 3,

TBIE. Fy M- RONBEOREEES. BHENICE. FRBHOT 51 XE (NTE) OmE. Bk
BROIE. HNOOTTRRES LTS HETH S,
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NI tksE - $iGREN DL

¥ BHBISOMIRENOEIEZRD. U —ERREENOERZR D, T5IC. BMOMIF—ERICDWVWT
F. HADMIEHEDT SAT7 2 RZBILL. BATHBEILAL TRY hT—0tZ2RB T, N—Fv)L%fH
faRehZERLd 3, Fle. B@RMIYT—EXICDOVTIE. CADT—42ZEICNIRORBD ZE8ELT 24 BED
FlEtzmLEE. ZtzR5,

BTSA « Fx—2 + XTI RAY MIEILL FHE - HiGEEN DML

BEEEVATLAZEATSCCTHRI - TEEEOMRLZHD. BEEETOIR M UV ZHET 5, THREIC
BLVTHBEHFENCS ITLZEAL, ELHEATHEEZFEL - BAMLTBICICED. EEMELICEIZIR
Ao ZHB. THBAICKEL T BIESRHOMAY. FRTIHIERIC K 2 HIGRENILR LRI T 3,

BERAROIAD : RRFAE (F8F. M - FH. BBHE) AOHEHLKX - BA

Ettid. FEEF. MZE - Fi. BPEOFIFERRFII. RRAFL L TEXOLKR. BAZRS, WIhOEEICHE
LTH. ZNICHELICERERZENT 313D HIRTEETEI XA TLADOFERICLZBERAVIAAZR S, &
fo. BRFICHEORETINOELECHARRREZED S, BEANICIIFEFEHTHNIE. BRICELVIEM
(ZIAFEMD ) -G Y) OFRFE. MZE - FERETHNE. MERFRAIIME OB ZILTT. BBEEH T E
FHEIC L B FEIMORFE. B THB,

MIEFHOEMRICOVWTIE, RE. BBEREESRITREZEE L. DTV E—ILL2EBREMOZFRAEE Y. Ml
EFHRARMEONTF TOAYEZIVRT -5 —2BIETHRDEAZRDO TV S, AHOBRIITIHEEETS
Tl MEFHEFRSEOERBEZHDIAATIS Q Q1005 ZEIE L TW3, 2020F18ICIE. MZE « FEHEER
IRrzBEL. H5WB3MEZEROIRICTIIMITESV4—2—Czy MITHZEAL TV S,

FERVEHOILKD : BARROILK - HATREA

FtIEBEIC. FE (E8) . FCICRMEADLDD. TNENOMIFTEEZTHEZToTWB, Ffe REFALT
l&. D AFIEHEE P+t Oristar Corporation (JEEIH. F U R2—1) CiHEEED. BHEEREFOICEEE
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(HFEA) £ E< =5 E< E< £ E< =5 E< =5
FEB 25,571 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602
AL 15.4% 17.0% 8.5% 6.7% 26.2% 3.5% -7.6% 6.2% 41.4% 1.1%
ZES 24,580 28,675 31,103 33,227 41,983 43,339 40,069 37,345 52,839 58,804
BifALL 15.3% 16.7% 8.5% 6.8% 26.4% 3.2% 7.5% -6.8% 41.5% 11.3%
HBARLE 96.1% 95.8% 95.8% 96.0% 96.1% 95.8% 95.9% 95.2% 95.3% 95.5%

hE 991 1,242 1,168 1,130 1,349 1,306 1,132 1,364 1,719 1,582
HiHALE 20.3% 25.4% -5.9% 3.3% 19.4% 3.2% -13.3% 20.5% 26.1% -8.0%
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Z0ft 6 190 270 377 582 597 511 882 1,217
BifALL - - - 42.2% 39.6% 54.5% 2.5% -14.4% 72.6% 37.9%
Akt 0.0% 0.0% 0.6% 0.8% 0.9% 1.3% 1.4% 1.3% 1.6% 2.0%
IRV M 1,073 1,416 1,184 1,414 2,013 1,579 1,155 1,284 2,964 2,736
HIHALE 29.8% 31.9% -16.3% 19.4% 42.3% -21.5% -26.8% 11.2% 130.8% 7.7%
HERSER 4.2% 4.7% 3.6% 41% 4.6% 3.5% 2.8% 3.3% 5.3% 4.4%
SES 991 1,301 1,124 1,373 1,968 1,564 1,158 1,236 2,828 2,776
HifALL 19.0% 31.3% -13.5% 22.1% 43.4% -20.5% -26.0% 6.8% 128.8% -1.9%
EERERE 4.0% 4.5% 3.6% 4.1% 4.7% 3.6% 2.9% 3.3% 5.4% 4.7%
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20174 20185 20195
(FRAFY) 3B% 68k EIEES 12B% 3A% 6% 9RF 12B% 3B% 6% 9Bk 12B%
BREFEIE 704 674 774 810 766 810 718 727 759 677 658 705
20205F 20214 20226F
(FAIFY) 3B% 6A% 9BF 128% 3A% 6A% 9BF 128% 3A% 6A% 9A% 128%
BRI 606 659 750 848 1,022 1,111 1,079 1,128 1,264 1,270 1,159 1,185
2023
(FAFY) 3B% 6Bk 9B* 128%

BRI 1,239
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20174 20185 20195
FA L) 3A% 6A% 9AF 12A% 3A% 6A% 9A* 12A% 3A% 6A% 9A% 12A%
27> L B 330 330 330 330 350 360 360 360 355 350 350 360
20204 202145 2022
(FA/FY) 3B% 6B% 9BF 128% 3A% 6A% 9B* 128% 3A% 6A% 9Bk 128%
27 2L 2Bk 360 360 360 360 380 400 420 450 500 600 680 680
20235
(FA/LY) 3AF 6A% 9AF 128%
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5'5 =} MS il e -=|=-

£ I =] az

BAREEEEFN E< Fn

(10f8M) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021  2022E  2023E  2024E  CAGR
BASFEFELERE 1,0284  1,127.8  1,2921 13089 15642 20436 2,247.9 20730 23835 34430 40283 42297 44412
BARFPDISEER 208.9 3485 271.7 299.3 485.7 491.6 536.4 475.8 463.8 480.9 485.0 450.0 490.0
&t 12373 14763 15638  1,6082 20499 25352 27843 25488 2847.3 3,9239 45133 46797 49312
HI4ELE

BASEasEE -18.6% 9.7% 14.6% 13%  195%  30.6% 10.0% -7.8% 15.0%  44.5%  69.0% 5.0% 5.0%
BASFPDESERETE -35.7% 66.8%  -22.0% 10.2% 62.3% 1.2% 91%  -11.3% -2.5% 3.7% 46% -7.2% 8.9%
ast 22.1% 19.3% 5.9% 28%  275%  237% 9.8% -8.5% 1.7%  37.8%  58.5% 3.7% 5.4% 7.9%
HAT L —REEEA B ARYERREEBRR 2 & D SRALIERL

TR T

2013 20145 2015¢F 20165 20175 20184 20194 20205F 20214 20224

SHAE 1,117,049 1,509,397 1,480,592 1,250,003 1,645,554 1,815,771 1,229,900 901,835 1,541,419 1,759,601
HIEELL 92.1% 135.1% 98.1% 84.4% 131.6% 110.3% 67.7% 73.3% 170.9% 114.2%
B 400,803 496,391 586,240 530,545 629,369 750,343 493,188 324,455 510,324 603,231
AiFLE 106.6% 123.8% 118.1% 90.5% 118.6% 119.2% 65.7% 65.8% 157.3% 118.2%
HNE 716,246 1,013,006 894,352 719,458 1,016,185 1,065,428 736,712 577,380 1,031,095 1,156,370
HiFLE 85.6% 141.4% 88.3% 80.4% 141.2% 104.8% 69.1% 78.4% 178.6% 12.1%

AR | — R EAABA TR IR T — 2 & D SRIELIER
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iR ettt EF

BEtIZIEREBOFMBHTH D, IS ZU AL B, XTYL R T3 RFv I L EROBEOSBEME Bk
S2TW3, EEREMOIGITIE. EMA—H—RIOFEFZEMHMNEHEEZIFOBEHE <. BEI20Z VM DIE
& BAESG st (GRHPRM. 5401) TIZE#HMEMNST (GREHIPRM. 9810) | JFER—ILT 1 > AGH &4t
(3REEPRM. 5411) TIHFEREHRSH GELE) HRENTIL—TOEHEEERIE>TW3, . SHMITEEIREN
ZWIEH 5, BEBRDIOESRAZ{ToTWS,

R ICLEB L TERED/NE VWIEHMEI TH . BRKERA—N— L ZORFJTFEHEESBRIZH 3. FFKERD
FTOHX—A—RPRIURBED DD A—H—FRT AIRIE BHUEIMASH (RIAPRM. 4004) DT IIL—7
ERETHIMASHSDAT (FELIF) HH 3. MEBHRTIE. FREBSESHASE (RIPRM. 8001) 0T IIL—Tf
ETHHPRBEIEH T U 7GRS GELE) « AAHKRASH GREEPRM. 8002) DJIL—TFREDAAX X)L
HREHt GELIR) LrH'H s, EitiE. T5 LIEHERHR. XA—N—RFOBHETEE<. EABREN SHEZ
IR LIRIIRDEHLTH B,

e, AIBEOMEOATEHS, PILZZUL, . ATV LR FSRF v I LB EEREROME Bk >T
W3, TR T MBIz REORRY 1 I L TEEL T20HTHL . titEmOMOFE THRET 54 L. Bk
WEMDEE TP, 4BEZINTELERISH D IBMEOIVEZTI Y XX b7 EUEM TSNS,

EHEET. A CELULEEERRAZT > TV I EEZEBNRE Lico COHT. RAOHHTH 3 MIHKE

BEI2RTUHBERTHZDIE. 7ILIZ v o X%kRSt (BREEPRM. 3036) kNS HLUEX (BREESTD. 9888) 7Y
TH5.

EI5ERFAZFEMAT LR

B$H (7637) FLA=yYZ (3036) MonotaRo (3064) INERR (7414)

(843 : HHA) 215E3BR 22963AK8  23%E3BM 213ARE 2263AK 2393AM 20512AK8  215F12RM 22612A8 215E3AM 225F3AM  234E3AM8
FEE 39,219 55,441 61,602 214,987 156,286 178,333 157,337 189,731 225,970 202,825 222,759 262,653
FELASRIES 6,670 10,310 10,153 18,571 25,767 5,075 44,694 54,045 65,437 19,904 27,160 26,086
REE 4,688 6,054 6,375 12,949 14,746 16,682 25,086 29,916 39,224 13,392 15,403 16,350
eSS 1,982 4,256 3,777 5,621 11,020 8,393 19,607 24,129 26,213 6,512 11,756 9,735
BERE 2,083 4,374 3,989 5718 11,009 8,176 19,671 24,302 26,398 6,717 11,977 9,950
LR 1,282 2,964 2,738 2,860 7,507 5,488 13,473 17,552 18,658 4,508 8,145 7,022
EEEesilia=d 7.3% 15.7% 13.3% 6.9% 15.1% 9.2% 32.9% 33.1% 28.4% 6.3% 10.4% 8.2%
R ERISER 6.4% 1.7% 9.4% 41% 6.8% 4.4% 27.9% 27.5% 25.4% 4.5% 7.6% 5.5%
EEREE 5.1% 7.7% 6.1% 2.6% 71% 4.7% 12.5% 12.7% 11.6% 3.2% 5.3% 3.7%
AR 33,115 41,781 43,150 147,917 176,437 191,890 81,263 95,789 111,737 144,092 170,468 188,688
WA 17,870 19,829 21,229 43372 57,331 63,047 47,658 60,283 72,621 73,947 83,275 90,321
BTEALER 54.0% 47.5% 49.2% 28.9% 32.2% 32.6% 57.5% 61.9% 64.5% 51.2% 48.5% 47.5%
HECF 2,128 4,556 321 4,098 -3,329 226 15,269 12,258 15,483 14,627 5,139 4,395
ECF -553 677 1,553 2,472 -3,257 7,045 9,015 -14,290 12,535 -5,659 -5,036 309
BATCF 657 1,202 1,417 2,849 5,760 5,896 1,773 -5,766 5,514 9,128 10,455 4,600
RES 5,924 8,675 6,038 26,002 25,944 25,814 18,767 11,068 8,586 1,820 2,099 2,613
BHFEM 0 0 351 59,119 61,471 71,573 10,250 9,620 5,584 20,173 30,088 36,351

MEmE (8075) UEX (9888) SZIGH4L (9962)

(8 : HHM) 215E3BM  2253R88  234E3RM 215E3AM 2250388 235%3RM 215E3A18 22438 2343AM
o o o A i o g o o

HtE 784,160 494,351 584,856 49,379 45,524 53,829 310,719 366,160 373,151
Ell= il 26,579 33,533 38,518 7,058 9,224 11,949 134,878 166,863 171,078
REH 22,124 23,478 25,058 6,611 7,102 7,676 107,679 114,652 124,463
el 4,454 10,054 13,459 447 2,122 4,273 27,199 52,210 46,615
EERR 4,067 9,726 12,668 502 2,252 4,350 27,189 52,500 47,838
LRI 2,198 7,136 9,196 221 1,400 2,828 17,138 37,557 34,282
EEeNli= 4.1% 12.0% 13.6% 1.8% 10.7% 18.7% 7.8% 14.8% 1.7%
HRAERERSE 1.4% 3.0% 3.3% 1.2% 5.3% 9.0% 9.8% 16.5% 13.2%
EEARE 0.6% 2.0% 2.3% 0.9% 47% 7.9% 8.8% 14.3% 12.5%
f=1:3 286,233 364,029 395,002 39,437 45,663 50,931 288,921 347,390 378,458
e 57,185 63,753 73,896 12,831 14,437 17,135 233,569 279,959 314,224
E[S-gNied 19.5% 17.3% 18.3% 31.1% 30.3% 32.3% 80.0% 79.8% 82.3%
HECF 14,894 9,279 7,664 1,219 1,932 1,288 36,492 55,391 31,447
HRECF 2,048 -806 -1,523 -440 -448 -501 -7,069 22,761 -19,033
BARSCF 6,825 4,068 9,188 -498 1,137 -466 -5,530 -9,609 11,169
HES 22,432 15,397 12,800 4,952 5,419 5,811 71,964 101,443 106,640
BRIFaM 58,972 66,461 63,563 9,256 8,256 8,291 4,082 7,184 7,684

R ¢ ST — R BICSRILIERL

BLEERBIL6H DR TRML L UEXENNET Ve Chid. RIRSBHOBEICLZ D DT, NBFEMKINSH R
PRM. 7414) »#illgEKxiatt (RAPRM. 8075) MM BEMMEZEICEDZ>TVLWE L. 7IOAZv IR
HIFFVEBOBRWHZ VW WSHEFH-AH D, UEXHLIER TV L ZRERMTIEH 3D EHE SR X ETFILIKEIIC
FEV B THEERRRVEREBR > TWVWBPILIZULEMICOVWTIR. AHOTHENRILEY Yo X -
RL—arRatt GELB. 2022F 38875 EER4E16,285B A (FIELE53.7%18) ) b ESXIXETFILOLE
LMHEHTREREL AR > TV,
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BRAEHI XITIL—TFR1 (REEPRM. 9962) & EHRHHERELTWVWSEE/ I DHEZREODDEHKEZ
VONA (Variation & One-stop by New Alliance D&, S X 75 Y RUNDMHBEROEDBELEVGERHAZT VYA My S
TIRETZET. AIHORODFEROEDRIALEL) EXTHRIL TLI3RNSHEBRIARICLTVS, HAsH
MonotaRO (BREEPRM. 3064) . S X IV IL—TARMt L ERk. TERSAITOEMRHBEE VWS ST, EAHHEZCL
TLWREBEEEZEL TSSO, BHRLTWS,

EXMREEI I T IIL—TEHPMonotaROHZ IR IF X BHDNBMICMUEL TLWB. SRIETIZ. AHOES RIH
B/ Y —ERZEOETERELTRET S, EESZEXADLICHDI>TED. ME. MBALLEOY—EXE
TOMNMEEL B> TWVWB ZEH. MRROEZEDERTHZLH TS,

BEREHMMORTIINST K. UEXEIFIERIKETH B, 5. UEXHENRR T YL ABEMTHZDICKR L. Blttid7
IWEZTLPEREFRMIRT Y LABFENTIZRE, BEMHEITO> TV,

SW (Strengths, Weaknesses) 3#h

B LTOEEREICEEESY, AREOREIX MERICEL ST REZ RS
¥HCL

tOFFIEHIMRE LARVSELMIRNDZFHOH. BEICE 2T, BR5EMOEERERL T TR &5E
MIBAREEHRD . AHZERT2 I TREIEOHHEIX FOREICES T 5. BEEDIRIED OEXEEIFS5
~20%O7 5 L/hOTHH . BEINIRBEEZBRI CTREIT 2 LBEAORNSHIAR MR LR D, FEttid. EM%
VIS 2REICEEEST. T AMIPELMI AL, EEDDFRTAERE (WHP3ERE) OrVRETO
IIAETRETERFICE > TEEIR FOERICEDL 2, Fitid. BRNSTHTHIOBEOEEBMIEMZRE L. £ith
HTMIY—EXRZRETETZUSMEERL TWVWS, T35 LIMIY—EIAMIIMEME L L TS IEIcZENT
Wa 7. tEFEE (FIL =y o 4t UEXHE, ##IEEAAY) CHBRL T BHOERASREIREL T
fITHERL TV,

HIREE. MIJX b, BERRELEDOT—2ZREL . BNRRITETHERN
Ettomw rafERy FY—E 2R,

BEttIC S NIE. 24BBAH TRREENTEEA S R T LEE T 3 IEHEAEIEERICIEEUANCIE T (BTt Ens
LRSSy o 2aA—RL—> 3, ELHE) OHTHB. AT 7ILSZU L, BAECDIEREBEEEL
CFEMNS BRIF. BEO0EBERBICARERC. RBEDHD. BEIZTAS7H. FEFIX M ERATEFEELST V.
BORy b —EXiF. ZEEERCTENDIRAMOEEY. HORMROIMOEFE. TORRTOEM@ES. I
TOX b, BEORIBECSEBERACOERT —4%28IC. RELRBOAREZZDBTIRRTESZ S ATLT
H3., BIRY bH—EXZFALTVWRERI—F—IL10,000d%2 B TWVW3, BRDEEREMBSELEEEL
20,6515 (FR2BERFL Y R) THZIeHH. BHFHE T8O T 7 WS T EICHD, oo ¥
FLOFEEHD S, BEMIICHL. BHORY FT—0 S XATFLATORTERUNMNIZIRYE, EREMDECT T v
7 —LEHEH TS,

FitOEEERE. MIJX FERICRDIIBEET—2DOER

BEICE > T EAHO LS BEFEMIE. BEODMECETZEIX FohEk. fIZIE. FBEL—O—TD
HR5Y. EEEEC—AMIALOABLL W FIEMLH B, FHD THREBHRY X T L FRTOERL T&
BYXTLAL) 1 iE 1968FEQAVE 2 —RBAICETHED .. BEMMICARITITT—ER—IAEREEEDH TSI,
EERZUREZRT. SHICEZ T THSOEMLEICHZET L OWGIICEAL. B3EE. XHEH. 5EERE
. BREEZFOICI30004DERICET 2 EEICRIBHRIAIBRINTVWS, TS5 LEEBET—4RX—XIF. E
RICH U EE IR (EREEHEHMME) OBHICHEDNZ T TR RELUMEOBEREFAEEE LEAN
DR, B (FANDIRE) H SN (EERBEADOMIEBDOIRE) ADOMIAE EEEEOHELEL. REIC
BIFTVW3, BRZENMNITIEBEICEVTH. BANOBMICH LEDLSBREYDETI LRI T TOREZR
INBICHIHITE R %2EHTS EvoAy b XTAL] BRYE MIOAX MERBICHERINS, 7=
L. AEF T ZIEHESBEFIFLISIET S LIcHien 20,
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BEBEEANORBWVWHSV-HEMETHTROZEMEALPTVIL

Fftid. ZILZTZU L. HEFEEPOICEREEOIRME ZBIKR>TWS, ZNSIFMZEEERICIMI SN, BR5FE
BHCIIEG RO TIBME Z BEICIRFT N, LA L. BEBIE. CNSDRMTTEBMEZ2ICFERT 48
FREEEBCOAMERR Y. EXAREEAMERITOBERENZV. C0ksd. EEHEPRICEMBTROZENESE
TRr. TRATHREETIIESERENEET 2, FICEELARORBICIERFREDORD L LHICHBMEDOT
EHRISERIEEL TRETIEEICHR>TWVWS, 2020FE3FHAICIFHEIBEIEA70E FARE L. EEFZK,6078
FAEOWI0%IE LT 7IILSZ DL HIAOFEENASVEER— M7V A B> TVWEZ N S5DH. ASBERT
HEIHEZHOFELZITP I <. BENICEE ST vy 21 70-0BEENFEEE 43,

Ay b - PREHTH I -HICHRICEVWTHRIBFOEFEIHLICS S, ¥UREDO
vhra-LhE#LWVLC L

FEttiE. BERICH L TEDEIWVWTUNY —H—EXZREBETIRE. /NI TEKRHONSZ ZEOZ WM AR 1
Bl D OEIRWVEA/NE W (2023F3AHD1HEE D ZFEEHIF24,600M. SREEE) 7=®Ic. EXEIX AUEML
PTLEO2TWVWS, AHOREBICHDZEXEIF. BHES XA TEEREATHZIAGEZ LOD., BEIFEHF
B TI0%ETHBDICK L. BRDOEEWMETSH B UEXH TIHBEIFHFHETIS1%. 7ILIZ v I RAICEVTIE
BXEZFLREABEBC LTHATRLTVWAWL, Eftid. Y bYDRE—R] C LTEMRBEVWSFIEETERL
EXo>TWVW3BH. EHDOELE D OFHERVWEN15~20kg L /NONZ WS 2. ZEEHH1H10,0004EEICE
D, BRFHLEINETEL R, EXFEL. RAAEROEH NS v IERHZLOD. FRPETEOEESRMF
DERDZH. THEUNMIDLERER CICEL ZERRISPBENANOMEPMREELH D EXEOEIEI I
BLTE<R3BELHR>TWVS,

BARRZEDSENEEAN DGO

ERNOHEENBNCEENSZBRET 34D T, AHIE. BERTERLLEFEHCPNITHOESRXRIETIL
Zz. BMCERTIERNBERICHDERL TV, DED, BRECRXIOERE LT, ERALSOEEBETHIEL TV
%, T, BHBARDOFTEANDEEY —EXRYE, BRESRIATEIMLERE > TV B BAMARIELICL
Vo TERODBEDNBAEEOLEZ LIF 24D BHAOREKEIENLEHICRELT S5 X, HICRMEREY
DBEFRBIKT . EIFRE. FE. 210 XM FLICEBBAREREZELTVWED. BRTISZICHIT ST
LOREEOBVRMOBALEZFRAL TWVWS, AHIMESCEDRIETILOBARBICOVWTIE. BRHSHL
IFRBZDERRE,. BIEBZHIX. BHICAILAER. MI4EE. QX MEEOFHIRD THEL BB,

=}

.Y Shared
-0 Research 32



EFNOE =Ry
RIS

REHEE 145E3FH0  154E3BM 1683ANE  174E3BMA 1853BM) 19F3BN 208E3ANE 2153AM 2243BM 23%3AM
(EFEFA) o] o] o o o e B B o] e
FLE 25,571 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602
AL 15.4% 17.0% 8.5% 6.7% 26.2% 3.5% -7.6% -6.2% 41.4% 1.1%
55 LA 20,891 24,436 27,116 28,613 36,183 38,027 35,309 32,549 45,131 51,450
Fo L 4,680 5,487 5,345 6,014 7,527 7,201 6,489 6,670 10,310 10,153
Fo LSRR 18.3% 18.3% 16.5% 17.4% 17.2% 15.9% 15.5% 17.0% 18.6% 16.5%
AR E R U — R EIR 3,015 3,449 3,639 4,029 4,742 4,951 4,830 4,688 6,054 6,375
FLRiREELR 11.8% 11.5% 11.2% 11.6% 10.8% 10.9% 11.6% 12.0% 10.9% 10.3%
RS 1,665 2,038 1,707 1,986 2,785 2,250 1,659 1,982 4,256 3,777
HIEELL 20.6% 22.4% -16.3% 16.3% 40.3% -19.2% -26.3% 19.5% 14.7% -11.2%
EEREE 6.5% 6.8% 5.3% 5.7% 6.4% 5.0% 4.0% 5.1% 7.7% 6.1%
[EE S TNE 87 93 95 96 95 121 131 126 155 241
SEHIS 5 8 10 7 7 6 8 7 7 10
ZEERLS 8 8 9 10 6 7 10 8 30 102
FEEEER 67 69 71 72 71 79 85 86 91 102
Zoft 7 7 6 7 1 29 28 15 6 8
HEER 49 59 52 39 34 37 92 24 37 30
FEESEER 19 20 23 14 13 24 36 16 25 20
EEZ G 20
SehFER 2 1 1 1 0 0 1 0 0 0
AEER 16 7 18 13 8 28
EEEERNE 5 3 4 7 3 3 10 5 3 6
FREERTS 1 -
i iz 6
L7 REMEHEE 5 7
Z 0t 7 6 6 4 4 5 1 3 8 4
R 1,703 2,073 1,750 2,043 2,846 2,334 1,697 2,083 4,374 3,989
BIEELE 24.6% 21.7% -15.5% 16.7% 39.3% -18.0% -27.3% 22.8% 109.9% -8.8%
frsctilia= 6.7% 6.9% 5.4% 5.9% 6.5% 5.2% 4.1% 5.3% 7.9% 6.5%
R
RERMAES TR
HRHEKR 16 197
GRS
fezis=ES 16
BRI ER 197
Z0fth
SEABIE 643 705 556 637 818 769 549 693 1,410 1,251
Big 37.8% 34.3% 31.7% 31.2% 28.7% 32.9% 32.3% 36.7% 32.2% 31.4%
FEREREICIRR T B LRI 1,060 -0 -0 -0 0 0 0 0 0 0
MEUBEICRIR Y 3 LRBIFIE 1,060 1,351 1,195 1,405 2,028 1,565 1,149 1,282 2,964 2,738
gL 28.2% 27.4% -11.6% 17.6% 44.3% -22.8% -26.6% 11.6% 131.2% 7.6%
R (T-IY) 4.1% 4.5% 3.7% 4.1% 46% 3.5% 2.7% 3.3% 5.3% 4.4%

T D ST — & & D SRIEERL
*ROBEHIEHER CIZRLB5ENH DD ERAEAICEDELCIBETH S CICEE.

BEOEFMOEHOF LS X, FIF—ELTEIXML Y RTHB L, 2020F3888H 52021F388ICh T T, HEl
AT T ZRBEREIRARDEERLE T, HREENKI K EEEZZITRNERN GV L, ERRFERLFRE
EHRIC. 2022F38HN 52023F EHHHICHNT TEKEDEEN S L 7o

ABETIE. BHESRIATHBZH 5. BIUCLBZERLNLyZREHMET IS5 BENRIIS~6%THZLT
W3, bL—7F o 2 JHRDOHFTETHNIEL. FHENGEERNBRIM~2%THSH . EHICIZBETOFEICSLE
MIHT—EXBH B, THMEICH LEEORENTPEZHEICIDIBEORSIEEzAVTVE I LRY
N5, BHORFEREB>TWVS,

IRFEEEEIE. FLELENBIRTHEBLTWVS, BHORNA TR, EXBEIREELEDI0WULZLED TS

D, —ROBHTHNRBROREFVWABEICLERT. AFELENZ LERIZHEBRLICHE>TWS, SRIETIE. BLXICHE
TB3FREVEEAKFINEXBEDILKRICOEN >TVSE, EEX TV,

REES LUV —MREEZEDRR

BRRRU—EIEE 135F3BM  1453AN  1553BH 1653BAN  1743AM]  1853RH) 1993ANl 2053AN 215388 2243RM
(§REMA) ] o] o o ] S o o 2] ]
IR RV ARSI 2,845 3,015 3,449 3,639 4,029 4,742 4,951 4,830 4,688 6,054
EE 741 904 1,082 1,147 1,298 1,540 1,596 1,578 1,531 1,864
H55 | 4SRAR 12 1 -3 -3 1 -0 3 2 1 -4
wEFUE 679 661 666 708 758 871 948 1,042 1,026 1,105

5 196 189 140 152 141 226 212 125 103 332
H55 | 4SRAR - - 171 141 188 231 170 151 209 334
REH55|4SRAE 21 17 43 50 73 98 56 37 48 214
IREHAIEA 28 30 28 26 34 32 34 38 41 52
HEEety 224 298 369 391 419 447 492 461 490 684
A 90 69 68 70 68 97 105 131 144 156

HAT L ST — 2 & D SRIE1ER
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HigxiER

HiEHER  (EHA) 145E3FH0  154R3BM 16E3ANE  174E3BMA 1853BM 1953BN 2083ANE 2153AM) 2243BM 23%3AM
aE
RERVES 5717 4,301 4,256 4,820 5,902 6,088 4,969 5,924 8,675 6,038
EWMFHRUTHE 8,039 9,857 10,137 11,259 14,045 12,001 10,780 10,847 13,323 12,592
BFCEE 398 950 1,330 1,753 2,004 3,688 4,243
TR EVEE 3,626 4,750 4,446 4,953 5,450 5,866 6,077 5,961 7,803 10,632
TR SEE 71 181 172 245 278
Z0ft 128 51 65 99 130 81 138 140 154 348
EEHEES -23 22 -15 -16 -15 23 21 25 26 24
RENREAS 17,558 19,119 19,060 21,758 26,740 25,343 23,695 24,851 33,616 33,830
BYIRUES) 1,774 1,697 1,553 1,420 1,918 1,866 1,832 1,717 1,637 1,529
B ROERE 1,188 1,560 1,785 2,505 2,518 2,894 2,748 2,590 2,495 2,578
E=) 1,899 1,900 1,900 1,900 1,900 1,904 1,904 1,900 1,900 1,900
Z0ft 54 79 79 153 151 172 124 163 66 243
AREERES 4,916 5,236 5,317 5,977 6,487 6,835 6,608 6,370 6,008 6,250
B EERESH 192 239 217 219 261 407 412 402 509 1,414
i 404 436 403 384 438 444 368 908 944 1,018
RS ERE 3 7 11 26 300 291 338 399 429 436
REHRTICFRBEE 76 77 69 65 59 53
Z 0t 163 80 83 171 178 237 597 185 185 203
HRTOMORESH 570 597 575 650 982 1,031 1,355 1,492 1,558 1,656
EERESH 5,677 6,073 6,109 6,846 7,451 8,273 8,376 8,264 8,165 9,320
HESH 23,236 25,191 25,169 28,604 34,191 33,616 32,071 33,115 41,781 43,150
aff
SHFRRUE#HS 8214 10,067 9,929 9,113 10,108 7,508 6,774 5,797 7,844 7,482
BT CEHES 2,907 5,662 6,921 6,736 7,335 10,809 11,539
JEHERIF Al - - - - - 357 - - - 351
KILHEF 505 509 544 651 769 693 702 749 987 860
FINEABEE 422 523 155 486 541 372 210 469 1,146 580
WEHieam
BREHS53 LS 17 43 50 73 98 57 37 48 214 123
H55 4% 286 239 312 373 306 274 372 605 485
Z0fts 99 207 216 231 350 461 212 419 299 349
ENRRaH 9,257 11,636 11,133 13,772 17,900 16,630 14,946 15,190 21,903 21,768
REFEFIFAE - - - - - - - - - -
B aE 1 0 0 0
BRI R3 A 27 13 15 11 10
REFFADRAES 12 12 14 15 14 14 15 16 15 15
Z0ft 17 17 16 16 16 16 16 25 22 128
EEaAaH 29 29 31 31 30 58 44 56 48 152
affas 9,287 11,665 11,163 13,804 17,930 16,688 14,990 15,246 21,952 21,920
HaE
axe 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
EXRRS 621 621 621 621 621 621 621 621 621 621
FERIRE 12,074 13,001 12,105 13,000 14,364 15,079 15,354 15,978 17,740 19,060
Bt -1 -1,547 -1 -1 -1 -1 2 -2 2 2
Z OO SIEF R 255 451 281 181 277 230 107 272 470 526
HRESH 13,949 13,526 14,006 14,801 16,261 16,928 17,081 17,870 19,829 21,229
BEGES 3,452 4,540 4,655 7,099 9,387 10,359 10,083 11,010 13,281 15,743
BRIFAMEH - - - - - 357 - - - 351
2y bk Fyk 5,717 -4,301 -4,256 -4,820 -5,902 -5,730 -4,969 -5,924 -8,675 -5,688

P D 2T — & & D SRIEERL
*ROBEHNEHER CIZRLB5ENH 2D ERAEAICEDELCIBETH S CICEE.

BEIOEMICEWVWT, BEEHEIE. IZFTLSOEMICHE > TIHRALTED, TLEE - BEIEILTTILAERL
ol 2018FEIAHARIRICKREIRER L TEEXEML TWVW3, 2020F3F N 52021FE3F MRS EE FIF T, BE
HFEDIZFEEV R o7cht 2022F 3B HAICEBENOEICE U TLBE. 2023E3R B EKEDEEIEIE. EER
BWH2ERER L TR L Te,

RRERIRZELTHEA LA >TED, BGERIIFFECERTHLOTLS, CNETRAMIIEBESREEZEML T
EHBERIOFHICEVTIE. 2019F3BHA L 2023F3FMICI00BFAEEDBASNREE LI UM, IFIFEHTF
BRIFFEE L TVRVRE VTV S,
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*vva70-HEE

Fvva70-HEE 145380 155E3ANA 165E3AMA 174E3BRE 18PNl 1953ANA  205:3BR8 2153ANl 2243AH)  2343AM
(5REFA) B W b g o e W W o o
EEIHICSLSF vy aT0— (1) 1,271 1,255 1,269 2,414 3,103 2,074 1,503 2,128 4,556 321
B ST LIAR 1,703 2,056 1,750 2,043 2,846 2,334 1,697 1,887 4,374 3,989
peifiniasati=d 462 503 578 657 768 801 892 836 840 845
EEEREFAMRES - 918 8 4 3 7 3 3 10 1 3 5
TBELEADIER, -583 -1,006 -185 30 -53 -4 -363 -535 -393 -1,983
HEEHICEBFrya70-(2) -1,876 -337 86 -1,301 1,379 1,028 -1,367 -553 677 1,553
BRRVEREEEEDOBISIC & 5324 -606 -828 -715 -1,199 -1,362 -1,167 -925 -552 -664 -696
BRRCEREEEREDFICL BIRA 1 13 12 3 3 2 13 9 0 0
FCF (1+2) -605 917 1,354 1,113 1,724 1,046 136 1,575 3,879 1,231
MEERICL B3F vy 270~ -411 -1,990 -544 -511 -664 -850 -1,230 -657 -1,202 -1,417
[GEEOFZR ] 411 -424 -544 -510 -663 -850 -873 -657 -1,202 -1,417
RERUREFESNORR 13D -992 -1,016 754 565 1,082 186 1,119 956 2,751 2,636

PR D 2T — & & D SRAEERL
*ROBELNSHEREIRBZH5ADHEH . MBAEAICLDELEETH S CICER.

BEIBDICSEII 3 FvyyazO—-

BRIOFERICEITIAHOERENICLSF vy aT7O0—R BIEFTLESOEBRICHESHE T, IRABTHEHELTY
%o FEHTIE. 1H20,000HE< DRED D PHEEEGZRIT. COSEDFNEEZIXE LTRITTVLS, EX
IFHIE @R ZE N—RIC, FHORMYT 58 —EXDOAIMMEZ T 7cEE IR ZRRL TV S, ito T ZEARIE.
B4 OAIMEEICHEE T 2B ZBREERTETED. B AHPMARIST EREOEICH > TBREIZEHD
D. HEFTEIZRENTH S, 2023F3FHISHBIICHIHNEEZBAEL o C &0 BEABFOZILWAMEMLC
EBENS. RERED LT

REEHICES SFvyya70—

BEIOEMICEITZRAMORETHICLZF vy a70—k FIFTEBORENEVTWS, R TIE. BEM
HEDEMMEDVDEDE LT, BERDEE*ZRmTZICICLZEMMEEE-> TV 3IEH. BEODEZICLZEMT
BEOEWINIHEEZE L TLWS MR EAR->TWVWS, 5 LIERMOFEE#ERIL T 7D BERSHFIIC.
EEFEROBELMITIZEO2O0EEEr FhfEA cTIBEERE L TW\3, 2023F38 . FHitsEOSEMIERD
BA. EKMENOFEEEROHAG CHASIPHEICL ZFRFARLOERZL A E TR 212 e h 5T HAL
KL 7

HEEHICES S Fyya0—

BEOEMICHEITZEHOBMEEHCLZ vy 2703 IFFTHBORENGELWTWS, BHOMIBEEEIC
£3F vy a0 KFEFMESOLTHVCHITLTHBLTWVWS, 2015F3FHIEECSHADOREBICKL D H.
2020 3R HAIE REASDIRETHREESDOLTI WU LIS HEEAILEK L oo 2022F 3B HAICHKRERTRILET L LTHE
M| Y HARE Y DB 2 RIE L. BHESHRIEN 2022538 HAICEE L1z, 2023F38#AH oA =ML, By
MHREISEIERE % £[B145.2% & 78 o To

BEDFR

FREIE

o FTEE14718BHM (FIERHEALES.4%R)

o EERNR 5515HM (F54.6%H)

o REFE 6878 AA (F46.0%R)

o HRMKREIZIRET 2 EFAMFIE | 4748550 (F46.7%R)

hiREm L FEESR

BT —TEBICHEN AT VWHEERESEEBER TIZ. REFICIZICTPDX. AIDHER Y ICL 2 X EFRZTEDNL
ADFRINTWVWS, LH L. BETIE. AN—b 732NV IAVREDENTILES. REKSEAITOEERRE
ISV, FEEAX—D—OEEARS SUVEERARBICL ZIREREFEORELOBET AL > TH D, EERARE
ANEE Lz, TEMMERTIE. M - FTHERORXFEREIZLEERICHZI M. TOMEEZAITIIRE. AFELD
ICEENRMER % o T,
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FEHTIE. ZEEFEEHICHLS (BEERE) #REL. MIY—EX0@LERZ rrHIc. HEEEC LTRX
BMZE - FHERASSVEBEXRZPOICHRBEZTOMAICMDEAR., C0IEH. HEMIACREICEEL
IO -G EISFA LT

e FAL TV B 2455365 RIED « INAIREBWEBY 1 + TEfAx® Y cF—E X1 OFBZEEL oo FlHtIE.
Fxy hF—EXOBRKERBZ. 2023F3AFRD50,9007 1 T Lh 5. 2023F6AKRICIE54,100 7 A T LANILETE
L. #FlfEEDREZE ST,

BAANOEY «c BELKRICHBBEBNICEDBEARL. ZXUAGREICEWTIE. 2022F 128 ICH 2 ICHMEA
MHakudo USA Inc.] %#E&IZ L. 202338 ICEHEH MWest CoastAluminum & Stainless, LLC1 DIFED51%%ZBF L TH
D, 77XV HERETORERGZED T,

EHABUR © R

FELEIE. FIERBALE8 4% R L %k o7z ARIE. BEFEEMS74785AM (E12.4% &) « FEM59708AH (H
1.8%i) H o7z IRFTEDARE LD BZERR—ITHD ., IZEEER. FFERLWINBHEABEOLERICCD R
WERFEEMIZ ER L7 DDERFHETIEITE L=

¥BRTHB Y. FEFTROBELZERIC. HEK - FPDEERBERAITHER0NERERD LI EATLERT
H3. mERICHD . M. TV L IDEIERBLLTEMLZDICXH L. FABROTILI ZT LH9,0608HH
(A15.3%F) Chofeo 7ofe. PILZZULREERERSE (—RHEZEATILI ZILHBSR) HEB4%REE>T
DIZXF L. ERTILIZ I LBROTHB Y  7IXEIERED27.8%H 5 HHE1EFEHA33.6%IC LR L. THIZDWVWT
Blttid. THEEOHEEEXZITHRE B 27HDD. ERELODEDRAIRENICHB LIERTH S, tikRTV
%o

2023FE6AKXBFRTOEERFEMBOMRE LTIE. EXRIFEE260FH, ~> (2023F38KEE30FH, + i8)
BLUTIZZoLME (AXEEFEANFESE) 381FH/ ~> (A12FH/ L8 ERLT. ATV LM
ke (KMFEARFPCME) 1F. 660FA, +> (F20FM/ bVRE) & TFEL.

PR32, 211EAA (F21.1%5R) « FAFRIERIZ15.0% (F2.4%KR1 > METF) ot HROERIZ. L
SOREMENLIEZCICMA. IRILF—FBEBRARLCOIR M. EMHTROFEICL 3MHEEFEEE
EORE EIERM7IEAAOERICH L. YE1OFEHIF2EAADER) « Y, REEIX. FRISEETRCE
STEKREFRHICEAET IHERBEICED1,660BHM (F4.5%18) @8-/l eh 6. BEFRIIFES4.6%H & %%

27

I A FRHRE

o HAER:EIAYIMELESE12,9378AM (FIERHEALL16.1%R) « EEFR5488 A ([F53.7%iR)
o dbK I XY REESISAEAA (—) « BEELSEAA (&)

o HE: I XY EEE296EAMA (EN7.1%RE) « EEiB%eEAM GIERBIFNTEHHDIER)
o ZOfth: I XY MR LEEI8EAMA (A13.1%34H) . BEMNR44BHA (F12.8%1%)

KiBIF. BEIT XY P TREDEE LIHIFER—IA TR ETNTL B,

BEEI XY MEEICERN EHARHAQRORBTEHEINT VS, R FLDOA VR —1HEDHBEDHEIT XY
MIEEND, FEK - FPDRERBEEAMITORDPIRIILF —EEERE. EMETROREIC & 5 HHENEE T
BHOEBREROICE DR A>T,

HRETI XY I EBEIREEMRBRASOEETHER SN TS, S THFEE - FPDEERBRITNZ VL
. BRI XY b ERROERD SRR B olcht. BEBERIIHEL T

ERET A MMEC FFIZ2023F3RHAL DBMI NIz, HEIEERRICIE. FELZEITWest Coast Aluminum & Stainless,
LLCD2023F1A~3A D DFE @A st EEnih. BIICEET 3 —KERIMb o7l EI XY MEKRE%G >
T

ZDftiEHakudo (Thailand) Co., Lid. DEBTHERIN TS, LMHTIZ. BHEEERITOEELREICK D BYUE
AR Y o
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SRIAEIE ©

T EE 61,6028 (FIFEE11.1%1E)

R 3777808 (RE11.2%3H)

BEFIZ  3,989AAM (E8.8%H)
% EICIRE T 2 LEARAIZE - 2,738EAM (A7.6%R)

HiEER E REER

Bt I — TEBICRENAI VHERSDERBEZRIL. 1oTPDX. AIDHER CICKZHEXRFTEAFEINTVLS
HOD. B TIREEABRBEMNM V. ToM. TEEMERIE. TEEHL SEERAIT RIS FRIBIZEME
BICE L Tze —A T, MEBERORMEIREIZ. EEOIKLIZHZDDDKAL L TREALREMNHEL TWLW 5,

FETld. BEAFCHEEENFNEZIT2H T, UETL DFHIL TE/24B57365HRED « SEXATBERWEBY
b TEARY P —E X OFARE. LU TUE—FEE) V-ILOFERICLZEEETHTMELDD. TER
BIOEFIC LI > THEEXZRAICBRALE. TEERY MF—E X1 OBRERHIE. 2022F38RD 32,700
mBEY A XD 5. 2023F3BKICIE50,900 B H 1 ANLFTR L. FIEEOELEZR -7,

LHERZ. BANOEL - BELEKICHBENICRDEA. 2022F128IC7 XU AEGREICH WT FICHRIEA
MHakudo USA Inc.] #FRII L7z F7o. 2023F3HICIE. Hakudo USAtEAY TWest Coast Aluminum & Stainless, LLC1 D
?%15 63\51%%Hy1% L/\ ?%*iﬂ: L/T:o

BN | HAE S

TLElE. BIELTI%ETBERSEEEHM L A o7z, EIEES161EAHDOARIZRDED . EEETIE. ZEE
EmIRTELL3,047E A A (857208 8. #E2,6738AME) « FImEFE29578AM (BM3,5148HH
. RESSTEAHEB) « FEASIVEGHAETRISOEAMABTH oo, 1ZEEER. FEmEbIcEmRLAN.
WINBERFEEMD LRICK ZBINT. MER—XTIFRED LIz, T LB HATFTRELL T 2% DEWRICE EE T
H SR#TIE. ChlE. EHOFEFEEEERITOFELED . F4OFHICE VLT, siFEREALE TH25%ZE DRI
ICERLT=fc®. EHTWSB,

BEOREICASTAFELZRIFTIELEMEOHERIE. 2023F3/RBEATUTORED , BRIFEMET230FH, +
> (2022F128KLE70FA, ko) HEMLEA. FILSZILME (AXEEHFEARFEME) (£369FH +
Y (A24FH/bYiRE) ETFELE. A7 LR EMFFEAARNFROME) 3. 680FH. +> (FOFH/ k>
) HEIEVWTH o7,

Fo_EHAF)251310,153B A (EN.5%5E) « ARZERIZ16.5% (F2.1%RA1 > METF) ot BB >T=DIF.
BfZERLEHOD. HENBLD LFHEIEONMAL 2. MEEEZEEICLZERHI5508A0 (F9.8%
B) CRDLI-T-0. IREEIX. West Coast Aluminum & Stainlesstt DN EREBICICE DA SHEBROST EPHE OO
FIOAINREREILAN—IR LI CIC & B RERBE G L EEEEEDENMNT,3758AM (F5.3%8) Aot
DT, BEFZILE2%RE o7,

EITAV MR

o HAE LI AYIFELES58,803EAM (RIFELL11.3%38) . EXFIR3,8108AHM (F7.2%H)

o K tEIXYIELEE—BAEA (-) . EEEX12668H8 (—)

o HE: I XY EEELS8IEAM (F8.0%H) « EXIBK0EHM FIEEXRKIZ7OEAHEDOFE)
o ZOM I EIXAYFRLER2I7TAERA (F37.9%1) . EEFZR3BAM ([F14.8%1#)

EEIE. LI AV FTRREDRE LR —ITRAENTED. BFREI XY MEIEICHSHEF KA1t
AQROEE. FELI XY I LBERIREMEBRATOER. € DMidHakudo (Thailand) Co., Lid. D FEME TR
INTWB, RMTLDA ) RZ -1 DIREISRGTT2RBEL. 2023F3FHAL D, Lkt J X MAFIISEMS
ni=ht. HEBICEWVWTIE. £FeHRLEEZET L. West Coast Aluminum & Stainlesstt DIFHDEIRICICE DR SHEER
BEERTERE LT LEL.
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SRIAEIE ©

F L& 47,3798 A0 (FIFEREALE17.1%18)

EHEFNZ 3,1678HA (E1.1%38)

BENEK 3,3708H7M (F4.8%H)

B EICRE T 2 M¥ELMFAIE : 2,2808AM (E4.6%38)

HiEER E REER

Bt I — TEBICRENAI VHERSDERBEZRIL. 1oTPDX. AIDHER CICKZHEXRFTEAFEINTVLS
HOD. BN TIREEAZRBEIHVTWD, Toft. TEEMERIE. BHATZROICEERBIGRMERICE
LTW3, —AT. MEMERDRHEREIZ. BEDIKLIZHZHDDMAYL L TEARK AL TV 3,

FETld. BEAFCHEEENFNEZIT2H T, UETL DFHIL TE/24B57365HRED « SEXATBERWEBY
~ TRy F—E X OFBRE. LUV TUE—FEHE] V-ILOERICLD. BEY—EXBETAOXER
—EEHEICIFTZ N TER. oo TEHEXRY MY —E Xy OBREREIZ. 2022838k D32,700@mB Y
ZAH 5. 2022F 128K ICIF46,000 BT 1 ANILFT L. FEHOELER STz, Z0OM. EEFREM (FXait
AQR. LEiBEIAMEEMEERAT. Hakudo (Thailand) Co., Ltd.) DERFERIRICDOWVWTIE. LiBEOIREEMEERAT
HAEFEIOOF D1 I ZERRENRDOITEFIROREEZ ZIFHINE R o feht. 224 IERIERMFEEA% LR > THFHEIC
R L7

BN © e

TLEld. EEAZRBEMNMHERL TVWAAH. EICIRFTERO LR ERICHERAL7.1%B L & o7z, WIRISIESE
EERN29,306EAM (F12.4%18) . FEEMmH18,072BFM (F38.1%I8B) LH>Te BRIR—IXTHB &, 1EHEE
ERISRIERALL T3, 5778 AHDEM L & > 72h, IRFGEMEER TIE4, 7038 AABMLIZDICH L. IREHEER
TIE1,126BAEEA LT, $ERIERSS9B AN & - fohd, IRFTEMEBRTI,953B HFEM. REHEE
& T1,2068HM LR > T,

EIMMEH 3HA) DRERFE LEE15603BAM ([6.5%18) ORREAHTH. 7ILIZU LTRHS4%E. HEETHE
49%. XFT VL ATE44%EER>T, BH. 2022F128KBETOFEARMB O RIE. EXIHEME160TF
A/ k> (2022%98 k30T, k) AEMLH. LS =D LE (BXREFHEARITEE) 393FM,/
b (A4FH/bVR) Chofce AT LR EXEMFEABIFOME) 1Z. 680FH, +> (E8OFH, k>
) Y#ElIEVWTH o7,

7 HHERIZE137,874B A (F14.0%18) . BEFRERIF16.6% (F2.1%K1 > MED) ot Thid. HEIEAWE)
TRRNERYESFIDAGEREEANSKETHBE LI Y. WREE. IXILY—BEEERAOABELREN
FHER, REELH. BEXEFHOEELP. EEPERHNESZRELHEITZIEZBIARMERLEZLHENS.
4,70785AM (F6.0%8E) L% oT. BH. FIMFHRHBBOMHNEEXEEOERIFASEAM (FIFERPEE
142285 HM) THh o',

EITAV MR

o HE AV IMELEE45268EHM (FIFEREEALL17.5%18) . EEF)3,0718AM (F2.6%38)
o HE: XY FELEE24BHAM (A5.5%F) « EXEFR7E8AM ([F88.3%ik)
o ZOM:EIAY FFELEESSEAM ([F36.0%1) . EEFZ88EAM ([E14.3%1E)

KB ST A FTIRREDPRELIHIBR—IATERINTED. BRI XY MMIEIZER & HFRXR4AQRD
EE. FEEI XY I EBEAIREMEERATIOEE. T DMIdHakudo (Thailand) Co., Ld. DEBETHER TN T
W3, REFLDA YRR =1t DRSS BB TH B,

BAREI XV bd, ERIZEEICELC THEIUER B o PEEI XY MIFEERFZ R OICKEERYZOMTH
BRMEDEELH D DOD. BEEEMMNBED LI THIUERE B2 TDOMEST X2 Mk, Hakudo
Thailand#tICHSFEC/Xw o —SHBALC e HHD . 21 RMBEE r O D R AILAPIEM O BENERSED T TOHL
KICEDLBIUER E B o T,
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RIAEIE ©

FEL® 1 31,7758HM (FifEREHEALE23.1%1E)

B 22228050 ([F14.5%3%)

BEMNE 2,36008A0 (F18.4%)

B EICRE T 2 MELMFAIZE 1,643 (F21.2%38)

HiEER E REER

BRI —TORBEIC T 2HENKET VWHFEFELERERT TIE. 1oT0PDX. AIDHEER L ZHERICHFEGRENF
BENTLWBHOD. BRTIIHEREOREIC—RENH B, —A. TEHMERICEAL T, BEHEITZzH0Ic
RARBISREBERICH B, 2L, MERRRORMBIREIZ. KA L TERICHEB LTV S,

BEEFSOHEEELFEZ T ZH T, @At MUaik DFEI L TE 248503650 R D « EXATREARWEBH 1 b
A=y b —E X1 OFREES TUE—FEZE] V-ILOFERIZELD. BEY—EXBETADOREE T —FEHH
ICIHIT 2 e TS, £y THEARY M —E X OBREREZ. 2022F38KD32,700@EH 1 IH 5.
20229 KICIF39,700@mB Y1 AT L. FlIEMHOALEER o7z, TOM. EEFEHL (KXSHAQR. LiE
HERFEFEMEIARATE]. Hakudo(Thailand)Co., Ltd.) DFEEEId. BIEREFEEA% £ > THFRAICHBE L.

BN © e

B AR DT EEIEF23.1%E iR oo NERIE. 1ZEEEEM19,2458 A (A15.8%38) « KHEMI12,5298 M

(F36.1%38) rh-ot, B BEOEAIZ. ZETEERT. BEHESAHAORD. REHE3,2045FMHDIE
. BERTIE. RFEHREI07EAMEOEN. REEM2,INEAACEME Aoz (WFNBHERIR—X) . ERER—
ZTH, BRIR—XE#kIC. REEMO EFEHIEICODAN oz, MEHT rDFE LS. E20EE 3hA)
& B 3N B) ICHEARTHER - FPDREEBRITHRETEENRDLIcDOD (FIFHEALL2.2% ) &K
DR EBRENF Wz, ol 12—y MRFEY A~ TEARY Y —E X1 OFARIEER LT,

SERTIX. THOTILZZ I LERLIC, 8. RTFYLAARCHEERBLETEML -, ¥EFERL ERD
&) IF. HE(K - FPDRUEEE M ITHE1HHHEA47 2%, F2M9HER 3H ) 45.0%. FDOMTEEMT15.0%. 15.4%
(FIE) . OAKERRT8.6%. 7.8% ([EIE) AL T. FE(K - FPDRUEEBRITHIBIDITASIRE R ST,

20202FE9AKFRA TOEEARREME OMmRIZ. ERIFEE130TH,~> (2022F68KE50FH ~Vil) « 7L
oo LME (BAREFEARTSEE) 397FH by (E25FA/ bViR) CTFELEAR. ATV LR (BN
R BIFICME) 1k, 680TFH k> (EI80OTFH ki) v EFR LT

Fo EHaF)2K145,403B A (A11.5%) Chofco THREMERIL. TLEOEMCEMEHROFEICLZHD,
FLEHRAMERIZ17.0% (F1.8%KR1 > MET) Aoz, CHIZBEMOARALEFENFELLLH T, BRICENIEY
EN—ATHNBEEITRBHFACICEDRELTWVWS, REBEIE. ABBCLEZXBEOEMICLD3181EHAA (F
9.4%3E) Y oTc, THUICKD. BEFIKIIF14.5%BM. SEEMBERILFT HEFIREERTORET7.0% (F0.5%KR
1Y MET) Chote, Bd. B2MFHARHMOMHEELEEOERII7IEAMA (FFERRIF2595AM) TH

>7

EITRXV MR

e BAAX I XY IELEE30,3058HM (FIFEREALE23.3%18) « EEF)2%2,1458 00 (F16.1%38)
o tE: I XY ELEE76EAMA (F6.7%HE) . BEXFZ1085HA (E73.7%H)
o ZTOf: I XY ELEESEAMA (E41.5%1) . EEFR6SEHAM (F25.0%1)

BAREI XY MMIEICENERICMZ . HFARTAQROER. N FLOF U X Z—1 e DFE. T OftiEsNtHEA
DHEDHEEND. FELI XY MILEERIFREMBBRAR. Tofitzd X > MEHakudo (Thailand) Co., Ltd.
DEFTENZTNEBRIA TV S,

EMVEMRE OB LT X FOREIROED . BAET XY M E. BHOEECMZBANDBES G, Hsik -
SPEMSEBESERF OBENFAZIBE B oTce BELT XY kb, itk - SPERSEBAEAEN L 76 DO,
FRAOF 51 L BREREOLEE 5 D ERITHE L, TOMEI XY FTIE. 1 FRUTEDEMEES
AITOEEEICLZHD,
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.Y Shared
-0 Research 39



“a—X&hE WX
EEEHRMHEO—BPRES S U TMFROBANDORMED
ABICDOVWTOREICEAT S 58 OEE

20235 6H28H

BIGRSHE. FEEBBMHEO—MRES LU TEHFROBEANDHEMEOARICOVTOREICET ST
1 OEBICEALTHKR LT

(WU=ADY>DIFTES)

Ettid. FHRECEMREICEVNT. RERMHEOREL ZTVWEEEHHRMEEZz —TRETH b, T
EHIR DEAB DEMEDRBICOVWTDREICET BHE 1 OEEZRELL. LHEKRLT

BTN ET, BREFHRME L TEROAZZRLTVRD. EHOCEMECKERNERLEZRZ V2T
172523 edic. RELO—RBOMELEZEDZ 2B LT FHEHER GEEFEETH MRS
FUHABBREZR . UT TRHREWER) ) ICKIGT 32X EEBRMZ. SRS JUREFRMKIUCEIDBEBRT
BHEICEE LT

AHIEIE. 2024F3FFADERBICIG U T, 2024F7BICHIR T 2 £ EBHRIMH SBER T 5. ABIEICEDVWXRES
BEELIUOMIAHBDOLEZ MO EKNARNRIE . BEOEREERRJCEVWTENICARER/ZcEBEL TV
%, VIEIZHEDIE. U T I3BEE2024FARBETEDERGERRCEETIFE, FHICODVLWTIED ) —X&

72
/En'ﬂo

EiEFRHDEE

2023%3810H

B attiE. EEFRHOEEICEHL THRERL
(UY=ZADY>TIFTHE5)

FEttiE. AR, EEF S TBH BHakudo USA Inc.h¥. 202338108 (AAER) HECEMEST. BEXTSC
CEREL. AEHREOERNEIMRATERIN. tHEKRLT

EEDERIF. YURFEAD. "West Coast Aluminum & Stainless, LLC” DIFHDEIE (2023FE3F1HEIR) S LU, 5%

DEERFICHDELRESEH S, BESFEIEX. 5556TK I (7508 HAM. 1K RILI3SATHERE) T, 2L

I3FEtt. EEROHELERIIFEI100% %5, BEXRITRHIZ2023FE3F16BFE. AMORMMERZEERBELICER
R IIE M, FMIZ) ) —XBE,

EEEFRtEIC & D" West Coast Aluminum & Stainless LLC” D$§54%
41 34 vt

HISRE

2023&381H

BN, EEFEHIC K B "West Coast Aluminum & Stainless LLC" D3FDESREICEA L THEERL o

(UY—=ZADY>TIFTHE5)

Elttid. RBTT T AHEOEEFRHETH S Hakudo USA Inc.h¥. 2023FE3FT1H (HAKR]) FEOERERSICT.
West Coast Aluminum & Stainless, LLC (I{F. WCAS#) O#EFRZEEL. Faitlt (BH0FBREM) 528 %R
ELf. CEKRLT

BEitid. BANOELY - BELAEBENICIRDBOAHEBIFTED . SEIOHSTEREBIZZOHEDO—IRTH 3,
WCAStLIE. RSB OBIRRGEEE TOERLBREERUBRBREELR LI XF—LEEBLTED. BEHIFWCASH
IZR L. BHERCINIY—E R ECORTLERMET S, WCASHD2022F 128D 5145237808 (FifFLt
27.4%3E, 1K RIL=135MTHH) ., HoEREICET 22NEEI32023F28288 (RtA[) <. 21THIF202338

=}

.Y Shared
-0 Research 40


https://magicalir.net/Disclosure/-/file/1532964
https://magicalir.net/Disclosure/-/file/1472661
https://magicalir.net/Disclosure/-/file/1467410

208D FE. WCASHDSHTENUCTH 37 BISMARISHERITHICEE YT 2 TE. HZFIWMBICLS
2023 3R HADERERBICES X BB ISEM. FHMIZ) U —IBE,

BER 7637

Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B} 41



€ DD IEH

3 A
19324F 28 BIAfEE L L TRETRBRER PRENTE)ICTEARZE
19494 18 FHERBORTE BN L L THA R ORISR
19674 58 s x AR RLICER
19684F 28 AYEa—2—Y AT LEA
19745 108 S RIC TSI =% Bk
68 B HEERFE ORI
1978% o8 ulEE
19835 68 KIRAFICE S = B
19904 38 WETIHORERME

ERERICHT 2 FBEZRET 5 BN TIHERGASHZ R

1991% 08 s mmmRatd. MROBEREELEET 510, 1902615, EHICRRAH SN

19924 45 B AR e R BRMEAR) L D EBERICE T2 EETES.
FEIC Sz RSk 5 AR RIICER

20004 38 BAGESEGRICEBEER

20034 58 LERIEEMEERAE =&

20044 108 RFGESENG | P S &R IC L35

20054 98 RREESENG | PAThiSE—80C L5

20064 28 EBLIH (REEIH) OIRERMA

20084 58 TN TH DRSS

20144 108 HAKUDO(THAILAND)Co. Ltd. % 3831

20174 18 BETISDRERIA

20194 28 HARHAQR(BEE T L etz B2 FRMttE

20224 128 T X1 A EREICHakudo USA Inc. BRI

20234 38 Hakudo USA%th*West Coast Aluminum & Stainless, LLC% F&*t1t

HFT : RHER &K D SRIEIER

A=FRL—=bFHNF2R

Ettid. ERERUCEDIE. RBEOHRECCFHRNMR ZERTS7cD. HEEDOERYE - {7 - ATREOR
R ZHETZCNEETHS. COEFRNLBEIAZRH>TL S,

FEH OB RSIZ. ARBFRERSFZREHO. BHRRL (5 5HAIIM®RSS) TERIN TV, RAELT
BREIEMNRMGREZHAEL. HEICISL THREIFREZHET 5. BWRIIFES. R RUBIHRIRIEIC
BEO% BELOEEZEZREL. HROEBRITRAZEHET 3.

5% - KNSR EERIE. RS OBBEREE L THABRMBRTEREN S, CNICED. BROESR. B4
UHMICOWTERN. BLUERIEZERYT 5.

Elttid. BEEICN T 2EHRKOEERE I—RL—F - ANF U IAO—BORILZzRD . BEOREM L 3E
Mzmddictd. HARBRIEFHZ LHHD EEFEER) 2T 25R8FLZERRESHTH S,

EEFZERIE. EERZEVCIMR4R (5 5HABRRIR) TRRINTWS. RAX LTERREMNGEESE
ExzREL. BEICSLCTHEREESFZEERZRET 5. EEFRERANEEES JUIFEEACEEL. I
HREDBBREBERVEBRITRRAICOVWTEET %,

ARMEEEIF. AREEERNAFEHZICEAMOETEHICEL T, B, M. LU0V TF1T72ID
EFRAECICOVTOERZEHNICTV. ARIMRERCEEFEERICHRET 5,

EZPITIZ. BHIHER - FERVPHETIRESFZE LU EHEHER - ]BE - BRIHE T 3HEEZHOIC
THhNTHEDL. TOMI X VEEZERFOEEREZREL TWV3,

=

.Y Shared
-0 Research 42



HEEEAZAE - WAL

HEARE

HERkE

MR - EERAE

EF L DOEUHR B

AR AR

TEFR L DEUHIREHA

RFRRER

HNBUBRALK
HABUFRD S BIMITRBICIRESNTVB AR
EEEEZERDOAHK
EEFRZEROMNBFRDOAK
HABERD S BMIREICIERINTLEAHK
Z0ft

BEEHN (BH) ORXTORME

BFRADA > YT« TH5ICE Y ZMROEMIRT
AR EREN D BT
BNOBEIEZOEESADRESHOEE
BB EROEADEE

AR © SEER & O SRITIERL

Py TIRTOAD B

ES bSO YN
—EB0bHDRIHERRT
=l

KRIFREE AHER (1962F8H158E £N)

19864 478 REEBEMAREAM

19864 78 B (ERRatt) ARt

20014 58 FHFRRZ R

20024 48 EitRECEER

EPEER

20021273 BRI A RAT R B

20044 48 EHBITREBNEENR

20094 18 PEAREMHERASESR

20094 48 EHBITIREBREELTR

20104 48 FEABREEATR

20104 68 EH BRI R B E AR

20104 7H FIALEUHR B AT R

20114 7H EH BRI B 5

20124F 48 ERRRIHERLE (RE)
iSEYakiay

W
m) 135381 145F381 155381 165F3 31 1746381 185E3R1 195E3810
DPS 32.0 33.0 48.0 45.0 58.5 75.0 77.0
[EELD] 49.7% 40.0% 45.5% 42.7% 47.2% 41.9% 55.8%
T © RHER L D SRITIER
. FREHRH FREHIBD

*AHEORR F#) S
K&P7Ew b « IRI XY FERRH 1,031 9.09%
BATZ 42— 35X MEFERITHA R (B5E0) 823 7.26%
LLIF & 676 5.96%
\LER =8 676 5.96%
BRI 633 5.58%
FyXS—ZVTRy b —UBARA 632 5.57%
BRI —X T — 602 5.30%
N&NT LY k « IRI XY FERRH 585 5.15%
LI &t 340 2.99%
LI XE 340 2.99%
st 6,338 55.85%

AR ¢ SEER K O SRILIERL. 2022838 KR TE.

HER 7637

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

2053518
58.0
57.3%

215E3 A8
58.0
51.3%

225E3R18
115.0
44.0%

43



(NEI=E

136381 145E381 155E381 165E351 1746381 185E3R1 195381 205384 215381 2243848

s (A 239 236 240 247 265 299 338 353 347 363
EEEPY 177 92 84 90 94 102 103 102 100 99

B4 BHEEEPS 83 85 88 98 123 144 151 156 161
EERARFT 24 21 25 24 25 30 45 48 48 55

R 33 16 17 14 16 15 13 16 14 13

FE p-oc ] 20 20 18 18 19 17 18 17 17
BB 5 4 4 6 6 5 6 5 5 5

P 3 4 5 1 5 7 6 7

Zfts BEEEPI 0 0 0 0 0 0 0 0
EERARFY 2 3 3 4 5 6 1 6

Bk (A 201 196 194 202 217 255 280 287 294 305
TR () 411 41.8 432 435 431 40.3 41.9 416 414 41.8
TIHEES () 17.3 18.0 18.3 18.7 17.8 16.6 15.9 15.7 15.8 16.0
FEFEEes (FR) 6,890 6,836 6,963 8,120 8,179 8,385 7,481 7,146 6,789 8,365

AR | SEER & O SRIEIERL

HER 7637

Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B} 44



ok i

EREIEXRT
B2

HREBEES
03-6212:2811

RIUFRH
1949511810

Y Shared
Research

AALFRTEHD
RREHBFKEEADORN2-5—2 ZFE LR

it P
REET 5T L

+HigEAR
20055981H

REH
38

HER 7637

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

45



\/\ N A\ —
REHS T 7= RUH—FICDOWVT
MRIVEfLY T ) [~ L)
BRI 77— RUHG—FRESETICAVESRN A THAREDREART — 2oL AR— DTSy T x—LRMHEZBEIELTVE
Fo THIC. WELEDHDOD LICEBFLED L R— 2B B LEREHRLTVED,

BRI

BEERA TEL

B &tt> £ 7— F YUY —F “Shared Research Inc. +81(0)3 5834-8787
{XFR Email
REBFAHEHEIRET2T H6-10 info@sharedresearch.jp
HP

https://sharedresearch.jp

TAARIL—Y—

ALR— b BREEOAZENELTED T, REICEIZIERCHMZREIZDOTH. REOBFCHREEERLIZDHDT
HHD FHA. SRIncldF. ALKR— MIEBEHINT—ROEEECHERICOVTIZ. BABREINBECETOBEOmAICDE. —1]
DRAZTHHEVHDELET, SRInclEFALR—FDOFERICEDRELIBEIIOVWT—HYOERZEVWEFA., ALKR— FDEE
1. BELICEKLR— b & ZDMShared Research LR — M DIREFMDIER S & UFIBICDOWVWTOMEFRIE. SRInciClRBLE T, ALK—
i, EBABMOERICEVWTIFERE LOEBELNF SN TVE TN, B - X2 OMORBIEEL R— DB FEEEICEKZY L.
CELBNTVET, SRIncDREBLURESIZ. SRIncOFELR— b THRE LTWRBEORITT I EMIESICEL TRASHD
W3 Z1ToTHED. FRITFRITSTREELHD FT, TDH. SRInc.DBRESLURESIF. ZULEICH L. ALR— FOFHRM
HEEEZSBFNEZETAAREMELSH D LICCEELLEET L,

TG EICED CRT I ALKR— FORRE LB EEADRE R CIZREEDHEITT 2 BMEESFADIREIC DOV TOHETICDBA

BEERNMELR-NMIEFNTVEEES. ZOERIZ. ALEHLSSRINCADTMEDTIALFIETIICEDAEFNLDTHZH. AL
FESRInc. DBICTEET 2 HEZAMDZITERD ICDWTOMRICE DWW HD T,

=}

.Y Shared
Research 46


https://sharedresearch.jp/
tel:+81 (0)3 5834-8787
mailto:info@sharedresearch.jp

