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2022FFEWIN (127T) 2023FFEWIIN (127T) 2022F = I N\ IETE 2023FF N\ IETR

Ql Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1
mElspy 273 344 359 304 32.9 14% 7% 7% 4% 20%
. . . . 0 0 - 0 0 - 0
e W[&;gﬁz;jjjj 201 29.7 257 23.2 26.6 11% 6% 2% 1% 8%
=7 HEBR 19 23 25 24 2.4 2% 6% 19% 13% 29%
7‘h . . . . . 0 0 0 0 0
ESIBE 45 48 51 53 5.2 27% 14% 11% 4% 16%
s 43 53 50 4.0 29% -6%
foki=(R 38 50 52 4.0 3.6 31% 41% 49% 14% -6%
B4Ry 185 21.9 235 267 20.6 26% 23% 22% 19% 11%
BB B AEE 41 44 41 32 4.0 95% 88% 55% 17% -3%
mEfdk 97 109 11.1 109 10.7 9% 19% 25% 0% 11%
”Eﬂiq:-if 20 16 18 31 1.4 58% -7% -2% 69% -31%
fESis 30 40 24 37 4.1 46% 49% -2% 41% 34%
F@RHE 55 57 81 112 7.8 137% -17% 123% 40% 43%
FiRRHLE 36 58 86 9.0 4.1 111% -6% 92% 50% 13%
SMSE eI 19 36 41 37 2.6 8% 35% 18% -17% 39%
=Ry 89 72 78 87 9.5 39% 44% 55% 14% 7%

=A%
BEMX 30 49 48 6.1 3.4 168% 11% 14%

FRERIR: Wind, #fSIESHRAT
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F®: 2023Q1EE—ETWSEF LB EIRELIRE

2022FIFRHEFE ({Z75) 2023=FITARFEFE (127T) 20225 A& FEIEER 2023F 36 /&FHIE®R
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1
MEBy 32 42 52 -06 2.8 806 9%  44% -138% -14%
,_\V\,:MSB%ES'ZE}]jj 28 29 24 16 2.6 19% 6% 3%  40% -6%
=W emmnes 02 03 05 01 0.5 59% -45% 13% -50% 122%
&Sk 04 06 07 06 0.6 1% 23% 82% 45% 55%
fME= 09 1.1 0.7 0.9 7% 7%
=s =
#iE=k 04 08 07 0.2 0.4 41% 107% 83% -23% 2%
SRy 22 0 27 26 4.1 2.3 42% 7% 15% 63% 206
4= B A0 e 08 0.6 0.7 -0.2 0.7 89% 48% 74% -300% 7%
JEERNE 15 213 18 06 1.7 229% 10% 23% -211% 16%
wlEtE= 06 03 03 05 0.1 248% -37% -25% 36% -116%
S 03 01 01 02 0.3 250 -32% -37% -23% 19%
FaREEE 02 06 08 1.2 0.6 71% -21% 116% 28% 186%
FRREE 01 04 08 1.2 0.1 1216% -22% 58% 99% 1%
=g B¥QIFMiE 01 05 05 0.2 0.2 18% 22% 29% -68% 33%
AR s 06 08 0.8 06 0.7 7% 14% 34% -1% 12%
iI=|HR.X 02 03 06 0.3 0.4 149005 “61% A47%

FRERIR: Wind, #fSIESHRAT
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2021FFF= 2022FFFI=R 2023FFFI=R
Q1 Q2 Q3 Q4 01 Q2 Q3 Q4 01
HEsn 26%  26% 25% 25% 29% 28% 29% 25% 25%
. BEEEN 21%  20% 20% 19% 24% 23% 23% 22% 25%
=R FERR  44% 43% 42% 39% 27% 30% 32% 31% 33%
SESIE 33%  32% 31% 30% 33% 35% 36% 36% 38%
s 40% 40% 41% 38% 37%
HAEEO 030,  24% 25% 24% 26% 28% 28% 27% 30%
SRl 29%  30% 28% 27% 27% 27% 26% 24% 23%
B PSS BIASEES  45%  45% 44% 43% 48% 48% 47% 45% 39%
EERNE 27%  28% 28% 26% 32% 30% 32% 31% 32%
WiSEHEE 390,  42% 43% 42% 50% 46% 44% 40% 23%
RS 33%  34% 34% 29% 24% 21% 24% 22% 22%
=Rl 42%  31% 35% 36% 35% 36% 35% 35% 34%
EMENE 28%  25% 27% 26% 24% 26% 28% 27% 31%
EONEE BOFRE  26% 29% 27% 27% 29% 29% 28% 28% 28%
hZ=f3fy  18% 18% 20% 19% 13% 16% 18% 17% 13%
SHRE 24% 23% 23% 18% 17% 20% 20% 21%

FRERIR: Wind, #fSIESHRAT
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20215515 FI)5R 2022855 1%FI)5R 20235 FFIR

Q1 Q2 Q3 Q4 QL Q2 Q3 04 Q1

WMERss  13% 13% 12% 11% 12% 13% 14% 10% 9%

e BEEEENS 10% 10% 10% 9% 10% 10% 10% 10% 11%
=7 _“Wﬁ;;gﬂa{ﬁ 28% 27% 25% 220 11% 13% 15% 13% 19%
SEER 12% 12% 11% 10% 9% 11% 13% 12% 12%
thpgiss 21% 20% 2206 220 19% 20% 21%
el 9% 10% 10% 10% 10% 13% 13% 11% 11%
SR 11% 13% 13% 12% 12% 12% 12% 13% 11%

B BAEE  26% 25% 23% 19% 26% 23% 22% 16% 24%
wERHE  13% 14% 15% 9% 16% 14% 15% 13% 16%
WS 13% 19% 21% 21% 28% 23% 21% 20% -6%
HIESE  10% 9% 8% 9% 9% 6% 5% 6% 8%
=aRlly  31% 16% 14% 14% 5% 8% 9% 9% 8%
FiRREE 0% 7% 9% 9% 3% 6% 8% 10% 4%
SIS BROIERE 7% 12% 11% 12% 7% 11% 11% 10% 7%
hZ=p3fy 9% 11% 11% 10% 7% 9% 9% 9% 7%

iSEmA 12% 9% 11% 8% 7% 9% 8% 10%

FRERIR: Wind, #fSIESHRAT
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FRERIR: Wind, #fSIESHRAT
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BEIEE: Wind, RIS
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| 2023F, MinSF. HRix. SESEKIERER

X3 REBIR 2023FWES FKERIE
002971.SZ Flins 48%
002409.SZ R RHR 46%
688106.SH EESH 35%

ONWF.L RICt=S KM 19%
688268.SH 5SS 17%
688596.SH IERARER: 16%
301286.SZ FRIRRD 13%
603324.SH vl Ny 10%

LIN.N MESIK 10%

002430.SZ DRt -5%

APD.N =SSN TR -11%
600378.SH SRR -11%
601369.SH (SE537Ip) -22%
002549.S7 =SS -24%
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m Chemicals & Energy Food & Beverage
W Healthcare Electronics
m Manufacturing m Other
m Metals & Mining
21%
10%‘“
8%

13%

FREIEIR: Linde Group, Air-liquid, #ruEsHRREr

m Chemicals & Energy Food & Beverage
B Manufacturing Electronics

1 Healthcare m Other

m Metals & Mining

1946

B ~

14 %

' LT TifsEhELsE. HiE. Y. a5, BFEmE

AREAER TSRS, HhERGIT41%, BEERRME

B: AR 2022F PR REN

29,934
million euros
@
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Global Markets
& Technologies
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' ERE: HEERSFRTLMBK, TUEKEHEX AR

hiptilR: FE T SIRmH1712000127T, 2017-2021$P\]’Edztﬁiiﬁ’éAi%ﬂiEé’\ﬁall%o
SHKHESIERFCOPIRIE: 2011-2021FKETWSAFESIEERLAGDPRIL.2(E, TAEINERL.7(F;

BIMEIE: TV SIMTI FE S8R IGDPRIL. 5.

BETISEHIAEERFLEK: EhEFIMEEN, 2021F AIISAEERENZEZERIZ6%, FEREI42%, BAFITIAY

42%,

B: 2021hETISFHiBIE2000127T, E&I8EL11% B: dETWVSEHInEERFLEK, AISERERFEIRK
?.Om 1 1795' 8(}% 2095 i B 120‘%
1800 - 68% 1632 L 70% 18% - 19%
1600 - 1477 - 60% - 100%
1400 1350 0% 16%

7 1200 I ]
1200 - 1006 - 40% e r 80%
1000 - 881 940 | oo 12% -
800 g2 (4 L 20% 10% - L 60%
600 - =25 \ 0% 0% 8% -
400 - I I | {R E% ] | 4096
200 - -10%
0 - L —20% ¥ - 20%
F W 4; & & P .& 2% -
IR R MR M I P P P 0% —— 0%
o kAT B (120D v PR AT ] L e 2010A2011A2012A 2013A2014A2015A2016A2017A2018A2019A2020A 2021A
—o— 1|1 [HGDPI4 3k —o— 1o [ b A ke —a— P E T SEHH G SR FEIVSEASERS S EKLH

16
BRSRIR: ST, BERFUTE, FEEHSOR, HERRT, PEFISEN, HEiEsmRa
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;§9HE§: MESIB2023F—FEITRMEF77(CET, BEPREMIEX GEL70%, 46%RBFHI, 33%REFBFH

E14: BETWSETHUASEGE. HIsERAE (20155F) E15: Linde ST SR &Eb
S{PREHMAGEURA (LURERD7261) 70%, BF, WISEEitatk79%
o 2023FHASH S, EHRAL Geoqraphy End Market
"R LRGN SRUT (MKE) 3425575
= b7 APAC
& IS KEWT (BLT) 3.2F575*2 e
- 'j,jﬁj;;;"’*’** BT 5.85575

Jbh ST 10.5

.

BREEER: FEAUIEEN, MERMD AT, Linde Group, HESUESARER
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MIFHS: WFFREXAHENRENZESIKPER, AREXEEFREMEIHEREL, HEdEERERH~m
e HNSEHREREAISEFEE20E, GER{ERWER (RAORNE) MNHMEHIE, ZHAS, WERT

% 1) REKXEUL: KB=DRE (KT500077) BEEHN/I/NEERE (f£F100075) RYL, 2-1, 3, AIEEMES. BHERAE
(5. ZTHPEISITRIENS,; 2) BREMZFMEMN: FRINEk. WIHT, RREE, ESRGHERET 3) SMEELHIREHRF :
FB=P LN EIGHISIERRT 21T, F=AREATHTIEGEES TSR T 2pct; 4) IMBHISEMERERZL, SE

QAR ERESESISRASSEIEED

Bl: SEHSEXRIRENFTEKE, HilEES
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| SR

! |
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: ------------------- R EPERETFRES
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1ERZR90%

BRSRIR: REFISER, SRR

E: B=RIIMSESELEARMRF, Mit20258Fi&45%

100%
90%
80%
T0%

L REN Pt A R TR R g
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MizHEISALSSEFIZEFMERIRAHER (IRBFIIRR8%-14%) : 1) INEIRER3-SF: WFHISWSEERARITETIRE, B

B&E: RITEFENL3, -5FFIRITEAT; 2) MBIRERLI0FE: =SNREEiTIATK, #FIEEIXET.

g.%ﬁg;ﬂngﬁ%wm: 1) IRFHIERKE; 2) IRFRIBIEKE; 3) RBREREG; 4) GEFNESSER; 5) STESMISS
[BIRI17E,

Bl: SIsHRHE2020EHERA DI Bl: MinkSKISS ZMERRFIERIRHRE

o |
- i3
P |

= K | | =LA

: e
PrIH i |
B F b ORERERR
AT | wemmemE
15 | |
3-56F 104F AiE]
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BEERIR: Wind, SIAEINRERAS, s RAT
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[P 5=5iR: ErEEERREE, RRESEREE AN

SRR RE: £XhiaVSERHIACRAZHIS4%: 28%
SR EEN: BIMhIERFREENREE, ERHInRRIEAIRX

B: 20212 TISIFHIACRIEIS4% Bl: 2019FERITIS#HiHaCR4£928% B: EAhGIaRERFHEBRBRERAETL

e A W &% o = =
e " FEmhinihin | IBEhiahE
M e ik
u AL 7 ::;k - M«% 19%
LIVNCIIEL : = b S7Eg
L9 RNEL{
61% Jcfi .
et AN 14%
80% 1 4
BiE 25% 10%
0% 1 67% 4 0% - - 12.0%
Z X 51% > L 54% iz *ﬁ;’fl, 12% 45%
0% 4% 2 7% 4
- 2 0% | EX 5% 18%
1. 5%
20% 4
- X3 ait 87% 88%
0. 5%
* 2011A 20124 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A. o ' ' ' j ' ' ' ' ' ' 0. 0% -
¥ 1; Of [ J; )f F N . \ s N IS
=4 Bk T AT i CRe ‘@Q‘P “9{'& ‘\9{‘;{* ‘\9\5& ‘\9\@ ‘\9\@ ﬁ?\(\\‘ @@ a?ﬁw %Qq?‘” q?q”& %;35 LXJ:&?E EEEE %J_IIE%EH 31\.:}5 ):l: %EQEE
= NMET =i
== B A Y HEEUE GAD 22

BRI Bloomberg, BESAEM, Wind, IESIESHRET
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2) SRS RAEFRE

2017FAR, KEBIREEHR (PAG)
ANERE. PAGHHRRHIEIRES
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TR B
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3) AN KERESE, HIPERE

EJVFEABISAINE. RS9I,
IAFIERIRIER, SEERED
SRR, ¥ IKSRIETT

M. MRS IRERT, &
bR, TmATEES
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' =SS @ I SAEG, ZREMINESS A

TUSHFULSIRATES: 2AF CUSORENEH, BISESISERESEN) . SEH (SUMRDT=RENR,
AT S, EamiEft. BER. BAEEN—Lm)

Bl: 2021, iZRSWSENE (RIAHSIIA SEE24%-30%) E: TIWSEHKEImIRI: PASSeSRIRaH SR,
2019 R EATISEL2RIMIBHSUIA GLE76%->2021 F HELFEEE2%  KESMINEWYSS, kb3 THEMBBH

linde’ < #2021 4= E 8 TR o Hi24%

L‘)\?‘f/ \ILAZ

JJ1XE

16%
24%
= On;

" o A U
= Merchant A (2o
= Packaged
IR
» S EF SEFETRH]
RBE20%ALA aR, fhERE
26%
. =EMIME R FEFIZR30%LLE
4la Large Industries
% =>'Q = 5.5 N —
I3:dustrial Merchant - E’C%}Zﬁ?ﬂ':'& i\ﬁj\/:\;{zlgz\ *ﬁﬁ/—z\'{js Il:Ebé/:\’lZE_\
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(a) Disruptive technologies based on scientific breakthroughs of such a nature as to change the modes of design and production.
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- W ({Z7T) |FiE ({Z7T) | NERERE ! ](E&':' = == FF)Z= | ROE (&S MEFR ({1Z7T) '\x%ﬂ:ﬁg N )
e 128 12 16% 24% 25% | 10% | 16% 53% 14.4 86%
e | IR 161 21 12% 14% 28% | 13% | 19% 52% 274 —
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_ 3E8:5FiE ({Z7T) PE ROE
2 wiE (27) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E B (LF) (2022)
Linde 12,357 244 289 332 365 402 51 43 37 34 31 4.5 10.4%
B ES 6,327 186 205 225 248 273 34 31 28 26 23 3.6 11.6%
NS TE 4,304 136 155 171 188 207 32 28 25 23 21 4.7 17.2%
Tl )] 360 11.9 12.1 14.3 17.0 20.2 30 30 25 21 18 4.5 14.8%
FERRD 112 1.8 1.2 2.8 4.6 6.7 62 95 40 24 17 6.3 7.5%
pEEEEh 154 8.6 9.7 10.3 12.1 14.4 18 16 15 13 11 2.3 11.9%
wEEEs 74 1.4 1.7 2.9 3.9 5.2 53 44 26 19 14 7.1 13.4%
s e 104 1.3 2.1 2.6 3.4 4.5 81 50 40 30 23 6.5 13.4%
chftiES 239 3.6 3.8 4.5 5.6 6.9 67 62 53 42 35 5.1 16.7%
BRI 347 8.9 11.6 12.8 15.4 18.6 39 30 27 23 19 5.4 14.2%
R 349 3.3 5.2 8.5 11.2 14.7 104 67 41 31 24 4.1 8.1%
EgASEER 196 1.4 1.9 2.5 3.0 3.8 144 105 80 66 52 9.1 8.8%
EEIK 124 1.7 2.3 3.2 4.0 4.8 74 54 39 31 26 3.8 8.1%
TEMR RS 108 1.7 2.6 3.9 5.5 7.1 64 42 28 20 15 4.7 10.7%
chZ=RR% 57 2.5 2.8 3.7 4.8 5.7 23 20 15 12 10 2.2 9.9%
BSGIERIS 48 1.5 1.3 2.1 2.9 3.8 32 37 23 16 13 3.3 9.1%
FTSR 43 0.9 0.8 / / / 47 57 / / / 2.9 6.2%
EIIE 56 48 34 27 22 4.7 11.3%
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IREE = e ZOIEHR 2021€F 2022€FE 20255EE
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RS SLL T N 56% 51% Ta%
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