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> ALEAKBEZE (1927 FRz, 2025 F2ANT9CE ) BFKEMAZIIET MRO 69 5 AR HARE /1, 2009 £ 2
025 SF M AMA NI RIYA 5. 7%, TEHmE M EE GDP 3k (2.1%) HHE L 1Pk (-0.1%); 2009 F4 a8
HUPACNAL T 78 9. 2%, 2021-2022 SF/0 25 T A F 420 18] A58 1 45 R 29 Bk 77 55 LA 33K T .

> ZKAAMAEHATRE K (1) AN, BREHLRTET I E 15-20%49 s A, 70%49 5 18 A& 50%69 A 715 (2)
SHER, HFUEAHARMENLEGR., MEAAL, RAATLEH, LEBHLLELMEERWEEK; (3) REHFRK
&, By BERE (KEF High-Touch+# B P& EFE) REBNEFRMEBERIKE, BaEE P Frt.

FAsEM E R P E MRO 4K EHZ, BEMRFRKER,

> AL SREAMRIRERKZE: P E MRO RWMRST % 3.7 AL, RIGWEREBEFI9. 8%; 44 3% CR10
T 1.5%, % E CR10 ik 30%-45%; & K3m P EH L kA LAZ 600 5 F (b bk 98%), £HA480 7 F, &
FEAE R A s R AR S B A IR A R AR K 2 1] Bl B E sk bR E K AT R4 F KA.

> BAKFEFERERXER: £EHELASHEAEEY 11.37%, FTEALI LS LB LAEELY 5 3%, F
EH 4k AL0E 2 E R4S R, P E MRO -FE K KEA+Z BAEHAT A" vs £B "mEAZFR"

> PEBBHRYA LT R RN LSRN AMIESHFHAES (RAE-F S KAL), MRO /7
FETEAR R A S IR T, A 2480 B AR kX6 5% Hm ik B 2940,

XEHKR: A TFEAEAERE, AGLALARFEE.
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BHEAE, BxE2n TRLEXBE, RER KL, 250 FMT K, £aEidEH. 2015-2017 AEKE
2020 HHEHF . BBALHRLSIEE SN

1) 1927 £ 1995 5. NG MAEHE FHE MRO 2 %X 5040, 2R TRALEXRARE

ERFAMMAM K B EREIE K, EENERNL, RS bfitfe L akTiet o R 5Haom s Bs 4Rz,

1986 F#| &4, 1989-1992 FELLibFwbGdr. AE. FREFHEE, AENCHAIERL DL MRO 54 H .

> 1990 5, N EJKH Allied Safety, Inc., iE X3t A T kg4 JH S o443

> 19925 NS T LatAne e A RS BN G, AL ER KA S S H FRMET Lab Safety Supply, Inc.

(LSS), LSS N3 fE AR AKX F N3G EABAE T Tk REAUB AR S A4 E, ikl 18 & 040 B

The Ben Meadows Co., . 447 T EA24E T Gempler 28], FIHELAFIR 57 AW Direct, Inc., ZEMANBIR 57
Professional Inspection Equipment, Inc. #= Construction Book Express, Inc., £, EA0%IR %7 Rand
Materials Handling Equipment Co., K IAf3%49% B4R %E T McFeely ¥ %,

2) 1996 £ 2002 5: & % — R F AR AT IAT K32 69 2| HA

Bl %21k 7 L4 grainger. com, %X OrderZone ¥-F &Lk %, @4 RIiT; 121999 5 ERP L& F K. F& &
%7 B4 KAe 2001 F Tk FAR Fedw, fE 1997-2002 AL CAGR 12 1. 9%, A1 F & 5. 6% =% £ 4. 6%, L.3L7 MRO -
G ATRAE L B £k 2 F Ao 5 29 fik ) F kAR

> 1996 F, Bl iAo K Tk 457 Acklands Limited, Inc. (AGl), 2 LEAFHKRER AL, L5 AGI
AHBZHELARTTF NG LT ERENERTHHATT 2000, e 2009 SFlc4e4 K MRO 5457 K&D Pratt
Industrial Division, 2010 4F £ 4l = KA K T b S 2 AR 5 o

3) 2003 £ 2008 F: Wz, SEEFHERTH

NS RESEHADER ALY JEE Y, KANGAEK IR, B AL REIEF K MonotaR0. 4f i
Zoro., JX¥ Fabory %, &% m /& &89 High—-Touch+ Endless Assortment S XA &, #] 2023-2025 5, 8] &
AR RIEXIRFEHRE P siEkLiamt KEr, ALRRLSamd I dLrERKEE K,

4) 2009 - 2014: &ML, % MonotaR0O 5 E R4 1

2009 F 2 E P ALN-9. 2%, 1ZH-9. 4%, (AR TR S H Tk, 4RI MRO F KApia 2k, 55 F 2069 5.
] 9 F % 5% MonotaRO X % #§ F %, MonotaRO T 2000 £ 5 AR EAT XL, CARTIER A L6 a K%
RIE & EMRO 3], AR A B SR 38 KRR~

> 2009 LW B A MRO /£ 24 45 7 MonotaR053%AZ A%, 2012 FJ44149 = & MRO 444 7 AnFreixo S.A. ;
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> 2011 SF L4 Zoro. com, £ & % H £ %) MonotaR0 #% X &9 % — k ¥ 18X % ; 2012 - 2013 SFA48 4504 ¥ AnFreixo (&
% ). Techni-Tool. E&R Industrial. Safety Solutions. 12 E R Mgag A=At LT 45 R & 2014 FBp =
& &k 451142 2,800 7 £ T

5) 2015-2017 5 R 409t s, MRKRERZR T#

R—MBAEEAFBEZEOTRZEAL, MRALHFHNMKERL, THHEB2B F2015F4 A 28 A AL B AA, B%

BRELE FTSM+REFATdetg s e iz, PRAEFRED] EAKMNEE; 2017 FN AL FEN, AL By

B, BEAEE8%. M AR—4%, FEBANE TR, 12 2018-2019 Sl ANA4 A B IR B 38K, N R Tt F BN L

TEPEN BN S. Bh. BASEPREENM.

7) 2018-2025 F: & K3 B IR S AR T 2

8] % )5 ik 41 Fabory. ¥ B & 4%k 4. 32 E Cromwel | 2 Zoro U.K. , B IEZiEm L 55 EFEH/8 A% L4,

BB 2 A48/ B 364F, 2023 25 AR 15, 6%, 2024 SF4F) &Rk 11.1%, 2025 54235 HiR B — gk HME KD

T, REBEFFAENITE 1. 0% BeRR4AENOTIZRMEBFRIHRANRE, MAREBZSHE, AHEMIRS
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92 [FRGDP# i )3 54 F)idyoy s |8 Ny OY
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R AL, EEZFHNE (BEA), HAIEAFF A

M L8 KA AR, BlRREn T AT KIUNRERI AL R B KOHE, BAERBEXE T m AR
FPAME, RMARE) SR EEAFENE TR E K,

KIE K 7 g kA, TH 2009 5 ZHR 5 ZNREN B, F—H& (2009-2014 5F) A H# W 38D 7K,
FMGH BITRNGGFH TR 220005, HERREREBIAERIK1 230 T 55 (22010 FAHAHEK
8% vs & 15%. 2012 9% vs 11%). H B (2015-2017 %) HHRARZEEWHERI, 2015 £ 2016 S0 4&5
RN T 52AEHE, £2017 5038 2 23 FEMEEmRT K E-4%, HR W4 R K, UNMBERETHER
s FALI AR P & L% — R MAR R a9k 4E, 48 FHUKAIE R 0%E 3%, HANERPEASWARAEZL
A, B=ZHH& (2018 F£4) ARLEZTREHE KLY, REAMNERCZAFRTRHEEKKF, 2021 £ 2023
), EHHSAK 0%, 17%5 9%, Sioihismeta &I (2021 F3R=M 2%, 2022 £ 2023 FMA&EHF-F), KAER
10%Z 17%09 382038 K, Na R T REBTRAKIBEK, LELEAEKERNES NG HETF .
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B : Bloomberg, [E &L 4F 5 FT

s A RE, 2009 £ 2025 ), B4k RMOAEK IR A ZAREA LG, M BAETR, 0. CER
SRR, ERTARABAANT L, BANEAEM. FAKME RO H 5%,

BE7: 2009 Z 2025 F£5], BHEE L\ HRESGH, FRKAEKEE— 5| %
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%K : Bloomberg, B4 LKA 5CHT

N R RPAFEF L EAEFTAER—F, ARANTLEGTEEEY, TKRAEE LHAZTRENEDY
Fiz B, RE&—RBAMITLEN, BEARERERBHALARE., AKIMHERE, 2009 £ 2025 F B =4t
PAANNIERINIEHN 5. 7%, FIAAEE GDP3ER AN 2. 1%, #&2Lw Tab A =% (IP) HExHMEHAH-0.1%, PMI 5£3)
{85 53, N8 AR5 GDP 54)i20k IP£43.6 55.8 4455, LkETE,

2009 £ 2014 A BB L 54 MR E, NS RAEMEKIYES 4.7%, @ GDP HHIE b IP HE5 A48 1.4%5
0.2%, BElZc3 A% 3.3 ANE 5 S 09AB 5382 T a2 ek a LR Al (2009 55 A A£-9%) 4915 2, 4ARILT MRO 45 A Tk ik
HeaT A ZH R, 2015 22016 FAFEREENEIG 20, NAREZHENETHINARRFEALEK
M Z 1%5-1%, @ F 2 GDP 5 A3 K 2.9%5 1.8%, #likdb |P W 4H5AA -0.5%5-0. 7% G&ALEIL), SHHE NS L&
AR A BT, BT 2R R LE, 2017 £ 2023 £ 2R EHE S E A, BxEh4g
¥IHIL 8. 6%, 2% 3T GDP 3444 2. 5% 5 4] 3 |P ¥4 -0. 3%, JEF AN 5) A ket bk g 2fe ) X L EE
o, REAZET BAEREEPY MAGLERSHRGITE, FILT KA. 2024 £ 2025 5, 5] 1 43852 422 £ 5%,
7 GDP 543 IP A= % £ 2.5%5 0% ML, B4k ily) 2.5 Na 0 st g ABH IR FNRBNT S,
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%% : Bloomberg, £EBEMELEERE, £BLFH4A (BEA), BEiEFRFITHT

Bl BaT b5 THA “GHEMBBETE o “RERKEFE” AEAE X, 3EMAMAKE T % (High-Touch Solutions)
@ KALLEMME P, HOSTRALHE RO Zob, mABIHERN, ANPGRS, EGERAE TR ETE
BNE P RWRAZ, BRE P RHERRSEE LR, EAFERZ2TAEE AT TEALELS, K EKE-FS (Endless
Assortment) W £ %Ikt Zoro #= MonotaR0 %, @@ X eI P NEPfKEE K, @d&X LAaEKE. = SKU
FAR AR L FIAARY 5K, NI R ARST 2 b, 2 TIRFEAEREZ.MEENE L5, BARNIKTHEM LS,
HARE, WA REAABTHEFEL, EETUBRSLEY KB E P, —HELRMREZEREL RO 4™
“MREBREP+EREREFE” AT REN LS EH, IAEXRF LA S MR & X085 B 6 % 3t

BEY: B% s 5K RAEH

MODEL/VALUE HIGH-TOUCH SOLUTIONS' ENDLESS ASSORTMENT
PROPOSITION Customized services and curated product offering for complex customer needs Expansive assortment at competitive prices
Sales and Service Representatives Primarily Digital
%89
RELATIONSHIPS B
2
Sales and service representatives and digital solutions Digital solutions and marketing
drive relationships with purchasers and end users to build relationships
4 L 4
Digital Channels
Website KeepStock eProcurement
e — e Website
35% o 18% of 8 24%of || ©PRO
orders h orders orders @
— —
Highly curated product Inventory management Embedded in large
ORDER information and search system customer purchasing process
ORIGINATION
Phone o Branch
Q@ ~
14% of Y, 9% of
: | Streamlined search and
Strong technical knowledge across a wide range of product lines helps customers laactibiel xperionce
through the purchasing process over the phone or at the branch
4 L 4
Direct-to-Customer (DTC) Distribution Center
Distribution Center KeepStock
=
T = ugaEm B gl )
ipped direct- roug
to-customer (DTC) KeepStock
© 0 0 0O
© 0 0 0O
ORDER
FULFILLMENT Branch Third Party Partners

(2
14% of orders
Ppicked uj
at brancg

Stocked assortment of quality industrial
MRO products with high availability

\&

Expansive assortment across all business-to-business
categories at competitive prices

1 Order origination and fulfillment data provided is for the U.S. high-touch solutions business as of December 31,2025.

2Zoro0 U.S. primarily leverages the U.S. high-touch solutions Distribution Centers to deliver products to customers.
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NG ERRESES AR A

Bk E, BERGEMBESEAGLLERNEREF, MAEZKRRMECHIR S A2 f 69 F Sl b, AL
KATIHRBAEE GRS REURKFUIELEREFEF XF, RETEIRROIERBWAR, LOIELBERNE. T
¥ kR EI L REAAE, P kT 4K 36%, KeepStock E 74 E 3 £ 47T Ak 24%, eProcurement % ZATETT#E 18%, &
EF TR B R TTAK 14%4= 8%, AL AR LR S, mABLRWE, BATHE. BFRMAL, WiERFFETRH
BEBHANE P RWAAZ, BOATRARRIFRRFSEEERE P RWAEE . RESWHTHFH,

BB, SRR ETEAAREZRF NI, BREPFOH KL 69%, KeepStock & 18%, I M. E AR E 13%. H/EL
WRBAZTIFEGFRARNIRSRY, REBIHREF 5. 2K BEAFH RO RAWEK, B, £x4
ARBAIREF KF V3% REITEARIEG KOO/ E GRS IR, BARE ) 8 F TARMR Fos M Fath 2 58 2%,

BEZ10: ZEBIRFF B RETE RS A LEINRN, Eb AL NG A

m s (8 7) KeepStock(£. %) ®EDI/ePRO (& 7) E
wiE (%) & (HF%) %)
0% - 13%
100% 5% 10% 3%
14% KeepStock

0f - 0,
80% 19% - (AR
60% - 44% 18% BLif o

- 24%

W o 16% .
0,
20% - 2
0% T

20124 20204 2025

(B
69%

Rk A8, BEIERF LA R g, BEEIERF AT

ZEKEFEN I H@ e R W RAZ AN @ E, DR APAREERGEF, IMAZKRRUAZEF AN IRE R TS
Rik#F, ZEREABEPFAXAZA T2 BIHFUTERKRLT4HEL, TERRUREALS, BPri@ididd, S EL
RHRARAN, RAEAPREL, AHINEE LT, BRABIWRFEREF SF % =77 &EKEE, £+ Zoro £H £ 24
Bl o iefk e £ BWBREFTSTA, FZFARNBATFAAL) 26 B2B KESE,

HARE, MALEWHSIRAFTW: SEBMBETEEIRS. TEF LR, TAAHANRSZRERY, EHKELSE
Ed. MEZLEBOREPEEL, RLKEFSEETLE AT, & SKU TE., THERIHERE=ZTRY, E4H5K
BPINEPRKEBEAEL, MELFTEREWGETLEMILE, XS RAAEAREREFEL XS HEPE

EFes XY K,
BFE12: ZERBRFEL LE, EFAEZ
(87 £7) 2019 2020 2021 2022 2023 2024 2025
High—-Touch Solutions North America
BN 9,036 9,221 10, 186 12,182 13, 267 13,720 13,993
BN YoY 0. 6% 2. 0% 10. 5% 19. 6% 8 9% 3 4% 2.0%
ERES 40. 8% 38. 2% 38. 3% 40. 6% 41.8% 41.8% 4. 7%
RIS REES 14.1% 12. 8% 13.1% 16. 3% 17. 6% 17. 4% 16. 8%
Endless Assortment
BN 1,836 2,178 2,576 2,787 2,916 3,134 3,625
BN YoY 19. 1% 18. 6% 18. 3% 8 2% 4. 6% 7. 5% 15. 7%
ERES 27. 7% 27. 6% 28. 3% 29. 3% 29. 6% 29. 5% 29. 9%
IS PEES 6. 6% 7. 6% 9. 0% 8. 0% 8. 0% 8. 3% 9. 5%
Rk NE)NE, BEIERT AT

1.2BMEA&: ARAPAHGERESR, B0 A

ML+ RN R IR F BAVRA Z 25 A WA #:

F—Fr g 2017 SF8ugHeds, ROIC ARJR, A%,

% M B: 2018-2020 F, FABEMS LA TAERY K, N EANBES T,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 0
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7 2k T

&

F=M L, 2021-2024: AliAE 455K, ROIC##ROE 2% L&, SRHRE&E— 2 THEN, BMNMFEERT; THF
FEXLP IO

HUIMB, 2025 FESEREAGEE, B AE, HAESRE. RO, BT LK.

WBEHAGEARZREIRLARCHMEGEAS A, MARBETHFHRAFEALET

B #13:

[ 54 ROIC 7+ ROE BF £ & BB i %

80%
70% |
60% |
50% |
40% |
30% |
20% |
10%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
P FFEEE O C @ S8 O S DD
A e e R R R
e RO G (%) ROE (%)
kiR: iFind, BE&iEHKHFCHT
BE14: BHEA
— RN (%, UsD) Best P/E (%A, x)
I I I I :
S1500 (4w sosmamsme | V[ tam: FETHER, DENR0E V[ gkm: sencaress an, 2 || mmmareme, w5 | 1 o
e maprezmar | || @, gocaeree m, a4 U] g siimcacrey9. 1%, #aaa || moBeitiassi | 2023.12 LFHE
MR ET IR A I | creR#314. 4%, 15 B4 GuH E || z8%: MonotaROF i At || b LA 5 Fiz. B | I
Acklandsi sl rsgk, 42 | 1 | 6.9%, EPS# 3, iE9 T £ A&t Il axh gk, ares || AABARAF, FHTH | I
BFCHEANGTH, & | | | FRbki. RHAS, Erans | || BRbRRESE T, | SRmERs, R 30x
I19994FERPF &, EPSAE. | | | A FRILRIAFIEEGRES. V| e afmrsesn. & | E i, 1 3%
Refhs AL, || me: avast s, 220024 | | FRAMES, A ARE A 1 2018Q4 ¥115%
GBI RE: AAT | 1 | b 52008 F asanb AR T | || RELAEA, PR, Rk || | -
FEMDEAAEEY, B | | | BARGLT. 1| #3308, 1 | %
H & A S 451%. 1 1 1
[ I 2017.8 & ER AR -34%
1 | 20x
| |
$150 | |
! : ' 0.3 fE /A
1 | 1 1 I 15x
| | |
I I I L 5 : Kkd: pags 1 EBFE: ZOZB)‘H%U\
| || EHRLHESH g i ||| HFRARELAL
wiasmk, 010 |V ey, mpn [I] 56 202580 |
! s W soomsrinamn |V smomarin, 1| 28 #isxas
I 2002.9 KEHE™ ! Uy s aotrpmsert | 1| sias i FRELE.
2009.2 fEH|JE | o HET !
! ! : rarEpesri. || pa wgppm. ||| B 20255500
! : Woem: mmmsmn [V mosmnsrn |1| 5 2008 —2as g
! ! Woeie, angen ||| auwam, wea |j| Sesnsznm,
! Woassa, moesa |1 nssre, oz ||| PEIFE22E, 1
1 1 30 291249, [RESTYC I @47 3 .
0x
I T S T T T R S S < S N
FRL FPIFPIT I TIPS FD PPN TP E
TSI S S S S SUE SOOI S S S S M S S S SR S S

k% : Bloomberg, 2 38N%, BEA&IERF R

1.3 MRO f/7 M {A 5830 B & : M K3 R84 H& MR 4R 4L

5B 2R K, BAVNA MRO IR F B A9 ME, Ried bR AL, SR E &, X bbd, RAETRT

BB RIAT Ay, EAATARE, ST

Y NE S NS EE TS

THEA, TRL., TEW ., TIGET IR SRS
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> EAsEMEE: SKU B, MRERG—. A E5. A AL, TLhSHATMEINR SR D IRENL,

> FRBFEE: PEILAVHKES, S, 2022 FRF LTS L 600 5K, bbbl iS, £
;J'\ﬁﬁ_-% Ig l]/‘H_j_ ‘K}%o

> RHEEEE: FHEMROVAKR TN, BEIFR. Z2EPHANE, FENMEIER, BATFELT., RWRIEK,

PR A B o
fad B A X = FIKAH A, MRO -6 /%K IR B a9 A8dE % oA 26 o0& P IR SR A, T 40, 8% Y
S Fe ALK F o
E—NMERAE PRI LK EK: EAEHK, SNEH. RE5EK.
(—) BRAEHK
MRO R W /2 &k BRI S P e S F AR, BAERIREMS, KRB ELLERBE 10%49 MRO & &,

— AR E B R 3R 4 80% Y B 1) 545 A

—7 @, NRO H KR RAZAZHM, g, KE, it RIBAFie, S AEERE Y BB LB SELZ X AR,
2 RIshRE, KBS, BHEFRP S B XTI TT, EFXAERZNEREEHMEERA, FERUARKEN
L 5 XM ACAT

% —7 @, 154 MRO K4 #ﬁi&ﬁé#% Wk —B sk, RBAR ARIEX G AEI, A > RBr&, Rkl
z\é?/n\yéwl R, e ERE AN %%xiiéﬁxﬁkﬁn EEZRIPELBRERGES: ﬁxix 4>k F B 69 H TS
FREA SKU s, RT'Jx‘%ﬁ%&mﬂﬁﬁkiﬁﬂfJET]EX$+AIEX¢\+I?4’?EXI\+%#JLHF/‘EX$ B 4 mx 89 B A R A (TCO),

RIEB 2R, KSHNNEL Y HRELAESEFRARBG R, LEFAHBADAELHATAXRE, BA
F A S HR ST AMAEAT 5 B AR 2 2 Bp K B o A2 AR 694 B 48R W = &, iX 40%49 MRO (iR & 447, #EfsAniz e
AUAFBAA) Ll ARRE KA, BRAAAT. HHRASALERE 2 ARE SN RW.

B #15: 2T 40%45 MRO FF £ A5E 7 %) 5 R 4 B #E16: B 291K M FE B FH IFI KA
ARER, BiZ340%HMROFZE2ITRIINEY rran.
N AERENELEREU” meiRe B IERAE
TRRRRR j ] e reuE BORE A
‘SRR R R ERERRRER IR e8 L
R EERE R R E R B R (4965
60% ) R BreRs R A >
"(e0%) [ 20% 50 B AR
50% TR -
TE R R R EREERERR it (omm |
R E R EREER BB (45 [ e
— - H R e S5 B
j 100+ 1,000 ’éﬂ!ﬁgﬁfﬂi%
0% i

GRAINGER

K& i%: {The Challenger Sale), B 4&iEKi&F7HT K i&: (The Challenger Sale) , B &L 4 F 5LHT

EhNCHELAET R, Bid B2B F 45 KW MRO 4757, & T A 4 4 11%-20%89 e F 38 Ao Lo, KWk A
T H 2 5%10%, EG AT H L 3%5% AHRKATHELY 2%-3%, KR ATHH 1% 2% XE%E, SLFZLEHT
ﬁ%ﬁ:i B2B -F4 4 &V 15%69 1a k& 32 Ao

_ FzanETIiRE EE=dAE@ www.ipoipo.net - ”
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B#17: MRO T k5 & B -F 5 69 R [EX A

AMEL  F-1-- > wERB% METHREL, BLELLWME o >25%
T3 8y Fifidk
A RI A
R TR oo > F RIRS A& LR, B AR AS A AEAH L
wAEAL 1
S hMER Fofe ALAR R AR, S8 AT B HUALIE 18 2 4 &ﬁ;m .
) . HSepEa 1
T ERIF - o —3XT# WY SBENE R TR, WA 2ELE "
| 80%
. 1 G WA T AL
LimE -] S AR B v EFES AYBE, TIANESEAREER
l KW AR R
. o (TCO) T
s EESE - S BFHN + EERY QM. HiRiRiEE S AR, FEE A IEEITE

RiB: PELLSHeHSRAEAROLY, BRIERFITAHLH

B, ARABRGFRLIZ AL LERFEN, DLwFHELNRKB T LALLM P T Ak Q3 a9 o 455 1 X, 2 AIMREK
IR, HEREE., palet, IAEEE LAFRTE LR FERIELE FRIRA X E SRR A, TAH L
W E 15-20%69 s A, 70%64 B8] VAR 50%49 A 7 o

BE18: FABE KN4

A A A A
K FR L p VIR INGE
- = aErT _— o BURRERI5%-20%
| mp | R g | YN L Mot
: ﬁ%%ﬂm%: :%E%zﬁﬂ: :ﬁﬁﬁﬁ%%: : R ARFE50%
| | | 0% | | |
\ /I \ /l \ /l \

KRR AFEFRBRS, FOFLK, Bl A5
(=) &AW

HANRO KM FAFA M. BEES . BRGH, REKRBEGEETHON. ALFiAiSEIMKR P, AR
RO TR RAAEAK, AR RE, ARRTEN, BETEERG—, REZNEK. LAFLEL
TE, RMETEC A AR AL TR AL, WAL, RS A SR AL

R ) — R AEH 7 B
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B#%19: #REF &KX FELAMTHE

FH 1% Ak X o) & F 6/ 85 A X &P RFOHHNE
B A5 R, % Emih, e, R4 TRRAN B AL, Wi, MR A& A TAH T 4=
FRIAAL ALETHFR, RAZDHK W FALE B, HLU N R L TiE, TieH, HEZ
BREHEE HES. EARG—. HEEER Go—EN. R, BATEH R £ A&t R 3%
HPBRE HABHH. KE RE AW, BA. R, MH AL  Fit, BESN. AL
R4 5 e R RE =8, FTHERE AAEGR, THT SHLE LA ) R

KR BAERT A SR
(=) MR%HHER

MRO =38 B2B X B9 AR ZAE T IR A —RBEAT, MANEF A FETESERORER T B 2%HE., Wik,
AR A, AFA T E., PPE. Frdr. £, X467 25 25K%, AAE2RKIRFHLE LR BAN K. HREZF AN
KA ). MER Ak, HIFRFANMRO -FE RLEHART \%Hﬁ%rﬁz—z&$"f§ﬁo Bl w4 a9 XAEF A ST RE
F & A High-Touch Solutions, i@ it 45 fe ik £-4X % . ePro 4 A KeepStock & & & 3. DTC A= A & B AR TR % ;
st & P MR B Endless Assortment, iBit Zoro & -F & AL T g 2R,

HREP™mE, MROTRALBECHRME, MASREERRZG Iy, BIKE P QRN KBRS, THIEA:
KB P BUNHE KA B A=
f (BARFE. BPARE, BPFXER. THOH. B4, £4b)
fif ik 77 E R AREAIEE ., AR G EIEFE SR,
BPARE: . BIWAEAE, BERmE. EATANK. 3FIREA,
BPRAL5ZA%EN: APl ERP, ePro. +/& WM. Fiiiird.
BROMFRT: AN EDANFYT &2 £ 5 MRO & BOM K 2.5 %,
EEAAT: MR EBRANRE, -2 R PR, EENUWAS S EAMELIEHREHERA.

HIPKREPRER ZRIRG LAAENOARARE, RIRFARMET BRAAZE., BAEETE, FRAELG LS, A

MR T EPAFIAE RS, — LIRS B RNE PR IWIRAL, l@ﬁﬁi% WA BB FERTRT, EPFRM
o SKU b B A BRIR SR ERERAFE, REEPHNE, £ETHHH. A, TELEERAANK
A, Bugat, EPAdRLEAELESR, ARTEALALRMEEEEA, EAHEX

P NEPFME, ARUEZHM, BEZ ), RELEE LS. MEEREZS, BB AE KB AR 2ELR
TSR

WE PN KFe B AR S =
f(ER&BE M. RE. AWEFK. HTREHH. L)
S kB R ARKMEE: SKU ML, MAEHAREREE K,
MHER TS ) kR HE,
REANDRERERA, Bl R EKRES T NE P OGRS
AMERTZETRE: WO ZBA TR A E, KPAELWL—AREH T L,
BERAZARZAREEAETFEEN,
—. HE MRO {7k Bt StERHE

2.1 P £ MRO ATk £ 7: MAE) H&H Ao BMR K=

PEIVARESETHAELRKE —, MROTLZR ) H, B LEMZEs#HK. AL, PEILESHE 11.4 51C
7T, MRO XM 3.7 Fie T, KW EE 0.4 F1L, 2024 % MRO £ WWIR 477 3% 3.7 AL, 2019 & 2024 5 5 A¥5i%

FzanETIiRE EE=dAE@ www.ipoipo.net
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6.1%, it 2029 ik 4.5 AL, REEE 0.4 FiLA, BEFE9.8%, LEFE LR 21.7% HAAELREEY
445, FIT AR R BFFATAIER 0. 6%, A AIFEGREREN 34,

B#E20: #HELLHED LS MRO THHENE (2024 %)

MROE#IR % 3.7%H1C
It sE 11.451C
MR LAY/ S

2019-2024CAGR 6.1% SHRATY (FERFAHT.37 1)
2025-2029E CAGR 4. 2% 2019-2024--CAGR 6. 6%

2025-2029E CAGR 3.9%

HFMAHEFE 5% vs £ EH15%
2019-2024 %-CAGR 21. 7%
0.4751C 2025-2029E CAGR 10. &%

%, _EALMRO

KRB FAILBRHAS, BEIERF L5

P B MRO 47 1k B AT ATAE BBl & B MRO AT k89428 2 ¢, & T 7 ki A 24, Z P BAR D, T kK d R EIRHG K
B RGN E T, £EMRO Tk s, 20 T 2A0HAESTHB LR/ FGKRAER, mf B
R TERAR AR E REFT T AR AR TFHENEL/ CHNE, THEP RWELTLARER A,

Bk, BRKFL, 2025 FFEH:E LD VHBEEEFNEEL11.37%, FPEI LSV WAEELS5 3%, £ EHHEE
S A)7E 2 Z, 3t MRO K P 69 M ST AL T oA IEAL, BARA L, MU BRTHELE RS, 5 ReaR456044% &
JB# 3%, PESLANEE, RN PR,

BE21: EE#HELF)HERPELET G2 2E  BE22: PEH_ET KL EMAE 2 85%
A4 * B #)i& PEMLELT

REHBA | LAHEE ‘ s6h -
HE €A D)
2015 7.87% 5. 76% 1. 37x R
2016 8. 66% 5.97% 1. 45x 84% |
2017 8. 39% 6. 46% 1. 30x g |
2018 9.13% 6. 49% 1. 41x
2019 8. 56% 5. 86% 1. 46x 82 1
2020 6. 90% 6. 08% 1. 14x 81% |
2021 13. 64% 6.81% 2. 00x oo | e U L ]
2022 12.13% 6. 09% 1.99x
2023 10. 70% 5. 76% 1. 86x 79% ' —
2024 10. 43% 5. 39% 1. 94x T % T T s
2025 11. 37% 5.31% 2. 14x
%% : Census Bureau, ER%t /A, EEIEFHF LA K R: iFind, E&iERKRHF AT

Hk, PEILERAEE KRG G — @AM, HEEKMmamisEshi, T2 KA T £ E MR T %6 ks
KE. FEam, BE 2024#;%/\._1’_&/\&_,{@600 TP, Pk Bk 98%, BIEAEE LA 80 7 P 4£43%, MRO
AR 44T AL 5 B CR10 7 ] 29 1. 5%, £ E N 30% % 45%, _E]_ MK EBTAE, RS2 Go— R HARMRE, &R R A
B, REK, BRI, BANL, AENFHRELERERT . A— B einER Mk RPN £ 2872, BPITLAEE

Px ARG — R 47 5 9 15
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£ 2940 MRO 1 5 B 89 B EMIES T %,
B £23: FE LMD LERSEGH,E

s 57 HrS I

B K24 #E455: 2024 F MRO R 172k CR10 1% 1. 5%

30%-45%
® #—3 XM % (BT ER)
OEIZ:3-5 2 WEE T, P 4=

Ll @ MHTER (P72 EA )

@ KEREH (AR, TR

® BAETRTF R S % 7 k) 291, 5%
BT  ——

@ FIMHRFE (R# S Ep4H, WhEE) fE %=[E
kR FARAILBIRS, BEIEARH A kiR 36 AL, BEIERT AT

2.2 172 B: BEFEENE, JGL2AFFL

Ba, BATHLEZTURELSFEFUN T QAR L. 5F— LR TFEA NG, O T LE P RES LT
By, MOEFLATREHRE, RET AR, RESLATE T LA, WWHNLHABNRBE P
K IGIEAR Z MRO 694 &, URAUBRELIHAE. AARA LB WA AR RB I L4 1688, H K2 Hme) &
HANEG], BHELTLRSEE, EEAELEAFT LIRS R LA,

B #%25: % B MRO F7k s\ 3] BTk 58X A

@ HaFéd @ 4aFEHE @ AAERBRE @ HIMFAT

BT B ER ; )

HeERKK

4 AR R
EHL + FMF

FAAFL + bt B4t (G55h)
17910 % » £4139%
B o4 F sk

. 4561 - £4)24.2% & y , A
El B AL \
% [ Bedo GBIE) EHiT
iR 8Lk » £A145% 901z £.4)%16. 4%
o + 4 4R ATAT M4 A
VM1 & 7 5 52 23007 SKU
: INE 8
bt 119.72 + £418. 4%
N M2 K -NMRO
and A7 % 7 77 SKU—35 X,
) «  JAA150.51 FH I
& (JEMRO 46.177) 254 A 24012
o il (3 B SBACA 22500 1)
© fT7assk £ %17, 4%
71 H R MRO AT E sk
R/ BB PR E 97707 SKU
F & MAE X
Kid + B

=Xk X

Eomr Rk (SKUESEEREERLZ) o

1) RR: NANE, BRIEFFRLAGHE: AR N=2025 F MR i2: #AGEARRANGEHE: 1) AT ER: RERR, EA S 454 2 E 4 MRO
FANBEEE, ABXCHRFRERELABCEF, RELEL, NEMRFZSOEANBEARAIRS. 2) BEA: BHAFHLRERE, AFFAH)
IR SR FA T AR —2 X5, R FEZ3C, 2, A%, LK, TLNBARFFARFTHT L, 3) F24l: ATk, KFRFERF

WATE A, RAEE Z EDA/CAM, PCB #li&, L& M4, PCBA RAURFIE 6 & & it —RILIR 4, Az N T BAUAR ™ b ik K R AEIR 57 o

IH LA KGN RO R EZIE R A, ARAR DA i ARE, Bl Sy A Zik 94%F 98%, Akt

WWW.ipoipo.net

FEznTliRs BRER
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S

NETFEAEEREEMDERANE LR AKFE2T LENEFEERMN: FALILUZRELAAT (JRAR) A E,
WMOATEAEAT (ANE); EMITNREARRAZAFWEX, L ZKH KE P -F6 7Tk 86%0 AN, TR ZEERAN T
F, R ERAREFERREIRETESHER, #HEZ AT MR X (5 28%), BABCTESF N X ZIRINAES R
PESEFREPFODNGTLEEERRS L,

B #26: -2 MRO 5T K B A% X 51

)

LEZION AE T REXK K345 BEHAE
(94%)
ALY B2 e A AREPN TELEHE K E BRMUANFEELLE P B 73%
TR N POP 2% FE A
(&%) TR A 5% S/ EAEERES
B & EW « ZKH &
) 86% EXFAE
LN EP-FE
(98%) B & KB « GBB /)
E AT ) 1% TRhaT by E -
EPEe
TR N
POP 2% Sk T
(2%)
#H i - MRO 28% »aE kBN E AEBENDAR S, THILDF
HFE I TR FHN POP 100% La# NEPAHE SKU % &
Rk NS, BAIERAFLA
B %27: BBRATFTRSHFAS S B #£28: F# LK ERE
S HENT i PE ARk BORRA JRA P R i e i M
BT il
samR ° ° o ® ° ° L M e &
T it camensnnnmnnn o ETCCIN e
A st s ] s ] ’ ] ’ ] ’ ] L) o & o
A |- e 8 12 UL RO RS
EPRRLES D ) P ™ o™ L)
RiR: FARILBRS, BEIERILAH R FAILBRS, BEIERLA

MNZEA, EA MRO Zbsk &b BARKAR AN Y KM BT RN E, Ma-F6. AR, EREHM DA,
2) FHEILEL TN RIALYT KB, EIITE3E 2 ImABENE S,
3) BANEREMNMRO b, #AHEEFCERARN T FA2E, KABEY KGR HEMTI,

R G — 4% A 75 B 17
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B#%29: FHELL vs EHHTHRAR yoy (2020-2025) BE30: HLWHRERGE: F7E vs FOLE LKA
& yoy (2015-2025)

5 Tk (L) E 3T (L) — ) (L) Fos £ W (o)
&R ILYoY EHiTYoY — #7 EYoY Fs EHYoY
300 - - 70% 160 - 160%
4 L 0,
»50 | L s0% 140 140%
120 L 120%
- 50%
200 - 0 100 - - 100%
- 40% | | ang
150 | 80 80%
- 30% 60 - 60%
100 1 - 20% 40 A - 40%
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