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SOUTHWEST SECURITIES
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o T NARHNE,
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o HHBBELEBET R, EFITRLARIHENIRRLE. TR (Kalmar)
AR A It T, TREDERBRLENTHSF, Failit—A
A GHGRBRGERME L, BEREdh, RERELREOIMRT S %

RTG (B s X B o LT FHEEFALLRTE ., & Kk

KFRBE D ERERETHL SR LIIRZH. AR, FEENEE

HF,

MR EE E RAIRA T S By, WIRN S AL KNS e TR E T,
2 AN 8] 10012 VA L FIT 3, FitdhHmiaE & b A RSk,

o HERCENLE, NANFELREEELSF LS, TH. RESEAX], FitK
B “+vg & A & B R R AL EAR T 60GW, FA ALK RS KK R R
A, 2023 F A6 ERE KA B RN G K, KA KA LR ZAEF AL
2 E 2RI A, N5 H8 A AT T RO E 3070k, RRRFFHEY

RER, RoXaTHEEREN BRI R,

o JEMEEELEARFALSAEEE, AL, 1 BMHEEESL: 21 FHF4

KBS AGE AT R, b TAEMITE SEERSITEZ AL,

Mt 2022 SFF4E, N S AEABLEIR & ITE BN g K, 2) Rk S
N BT 2 BIRRT A 5] P i IR BRI R AT A, HARME, EEAR

AL FEIRBTT, KA R BRI

o ZAFHM H5IFTEB Fit 5 2022-2024 F )3 54 #1053 A 4.5, 6.9, 7.8

17, AR ZFlaE40E 5438 H 31.0%. % F» 3 2022 F 204 PE,
AR 9.60 T, %£H “EN” IFXL,

O RIeRT: MM EIRATM; R R ZRIG; #i& LI K TR 17

Y 5F F# BTN,

AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 3846.81 5695.65 7805.05 8682.18

Wk E 6.42% 48.06% 37.04% 11.24%
13 B FN 84 AE (B ) 349.47 451.69 686.57 784.86

Bk E 36.45% 29.25% 52.00% 14.32%
AP H EPS (L) 0.37 0.48 0.73 0.83
% ¥ I H%E ROE 8.67% 10.13% 3.57% 13.67%
PE 18 14 9 8
PB 1.49 1.37 1.21 1.08

AFF S EF T AN AE 200 AT (AR T4
1350.2 77 ) ¥ % £ CARGOTEC CORPORATION # F & & # (Kalmar)

BoERAATHLS, HEARL B 6, FEIFT LA ILE 185 7 BT (A
R, 25 1248.9 7 ) 4 CARGOTEC FINLAND OY Fr#d A égif o Z g a4
F AT Y AR K AR FAL; AT Cargotec Sweden AB #4 A4 15 7 BR T (A
K % 101.37% ) #TE4R L L4 B Cargotec Sweden AB AT a2 &

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.en

WEA: T
¥, 1% : 021-58351893
¥R 46 : wn@swsc.com.cn
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R A (fLRR) 9.42
WAl A BR(1LAR) 8.85
52 B W B X (L) 4.64-8.98
B AT ) 63.32
BT (L) 81.00
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2 ) TR
K HEARR

Bk 1: HF IREZRERERE AEHE LN E kR REGF T, Mt 2022-2024 5 =
Ae AR F 5 A4 60%. 100%. 100%:;

Bk 2: HHRE RS L FEFITEARL, KAWL K, Mt F284 A4, 2
AR 18.5%. 19%. 19%:

1Bi% 3: A EA AMC &, N aEMEILERKE L FFEMFI, Wt 2022-2024 51T
3 3% 5% 5 7 A 350%. 100%. 30%, £ 4 FE IR BBk 424

1Bk 4: TR L4 2022 F A HHh, iRk, 2023 F 46 Fik g famiE Kk,
ATl LB, BT N E) 2022-2024 5 4 b F L A R At T A
2 1: pRFUAREARE (242 FBHL)

FELFARAAE 2021A 2022E 2023E 2024E

1323.11 1830.00 2850.00 2550.00
BEIARESE -

B 3R 49.97% 38.31% 55.74% -10.53%
ERAUES 19.02% 18.00% 19.00% 19.00%

BN 1321.42 2378.56 2973.20 3716.49

Y K & 3 -21.70% 80.00% 25.00% 25.00%
ERXIE 17.44% 18.50% 19.00% 19.00%

PN 58.48 263.16 526.32 684.22

fEfam B R & 3% -69.66% 350.00% 100.00% 30.00%
ERIES 18.00% 20.00% 20.50%
PN 914.39 960.11 1152.13 1382.56

AR L S Epv 32.53% 5.00% 20.00% 20.00%
ERIES 41.86% 33.00% 35.00% 35.00%

PN 229.41 263.82 303.39 348.90

Ak % b 41.48% 15.00% 15.00% 15.00%
ERIES 50.00% 50.00% 50.00%
BN 3846.81 5695.65 7805.04 8682.17

&t 3 iR 6.42% 48.06% 37.04% 11.24%
ERXIE 25.33% 22.22% 22.63% 22.91%

K IEFRK: Wind, & iER

A8 %t A4

BAT, & AREFTAS] Y, HGEMIA LS 400069 0 8] £ A4 & AR | U SRR F ik
A E. BEAREZENMAEEFEERCEREFTE, HARKAZEBAM A E TR
BRI Ak, AR E NATE G HRE IR &4 B. 3 KT A 8 2022-2024 4 -F
¥ PE #9414 29, 18, 16 45, HIR LA B A & %K & AR AR B Fo RARIR AR F Dk,
mREFHEAT, TMNIENEZE, ¥R 3 ik K E.
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it 8] 2022-2024 )3 F% AlE 5 A1 A 4.5, 6.9, 7.81CT, KR=FEHFA1HEE
A3 iR Ay 31.0%. % F 8] 2022 2045 PE, B AR 9.60 T, i “ENT A

%k 2: TN EEE (RE 202257 F 148)

301155 # R e 96.58 5.12 2.00 4.20 5.61
603568 15 9 3R AR 29.63 1.18 1.16 1.56 1.98 31 26 19 15
603611 i% 71 A 16.96 112 1.34 1.54 - 17 13 11

T E R 24 29 18 16

KB FK: WIind, & @R #EE
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Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 3846.81 5695.65 7805.05  8682.18| |4 #lid 375.60 480.52 730.39 830.54
& A 2872.28| 4430.10 6038.43  6692.93 |47 18 Gk 223.77 211.03 211.03 211.03
B b H A B Ao 25.64 28.48 46.83 52.09| M% %R 57.00 70.16 84.19 98.54
e A 86.94 119.61 148.30 156.28 | ¥ £ BALBIK -65.27 40.00 60.00 60.00
EF 2R 244.94 535.39 640.01 651.16| L ETEHXALH -236.79  -776.33  -751.16  -359.75
W % 5% R 57.00 70.16 84.19 98.54| At -26.94| -12950  -327.37 19.44
7~ BAABRE -65.27 40.00 60.00 60.00| B EHEHAL RS H 32736  -104.12 7.08 859.79
L & 32.60 25.00 30.00 30.00 | AL -136.64 0.00 0.00 0.00
MAMETHRE 16.11 15.00 15.00 10.00 | #H4 -222.39 232.39 45.00 40.00
HA TG 0.00 20.00 25.00 25.00| #&FEH AL RS H -359.02 232.39 45.00 40.00
2 Ak A 401.79 531.91 857.28  1036.17 MK 23465  -126.53 33339 -576.23
EREZERA 211 2.00 2.00 2.00 K 196.81 0.00 0.00 0.00
GRERE 403.90 533.91 859.28  1038.17 | AAALERTT -4.08 0.00 0.00 0.00
P 43 AL 28.30 53.39 128.89 207.63| I AT RELA -47.11 -69.89 -90.34  -137.31
A0 375.60 480.52 730.39 830.54 | At -162.98  -426.00 -84.19 -98.54
VAL F AR 26.12 28.83 43.82 45.68 | FFEHALARAE R 21729  -622.42 158.86| -812.08
12 BB NG A 349.47 451.69 686.57 784.86| WLREHH 165.09  -494.16 210.94 87.71
il 1063.72 569.57 780.51 868.22 A KRS
52 A Fo AT 1226.41| 1666.40  2277.53  2578.45 | H#iEAAAMEKE 6.42%  48.06%  37.04% = 11.24%
A5 1056.33 1827.28| 279450 2978.17 Tk AlEMEKFE 87.03%  32.39%  61.17%  20.87%
R AR T 925.02 382.89 432.60 453.27 | A F)EHMEKE 62.06%  27.93%  52.00%  13.71%
K BT 131.79 131.79 131.79 131.79| EBITDA 3k % 43.08%  19.13% | 41.74%  16.77%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B i ® I | 213401 1986.98 1839.96 1692.94 £ A& 25.33%  22.22% = 22.63% 22.91%
KA F A TE R I H 1417.87| 135411 1290.35 122659 =% F 10.11% 12.73%  11.18%  10.43%
A AERHT & 144.81 144.57 144.32 144.08 | # A& 9.76% 8.44% 9.36% 9.57%
a3 8099.96 ~ 8063.59 9691.57 10073.51 |ROE 8.67% 10.13%  1357%  13.67%
PR IR LN 612.90 486.37 819.76 24354 ROA 4.64% 5.96% 7.54% 8.24%
R A Fe FUCEK IR 978.34| 1942.82 252159  2755.70 |ROIC 10.45% | 11.55% 14.34%  14.82%
K 53 385.97 385.97 385.97 385.97 | EBITDA/4E & Jc A 17.74% | 14.28% | 14.77%  15.50%
A4 it 1789.00 506.06 581.82 612.65 EiRESH
% fx A3t 3766.22  3321.22  4309.14  3997.86| | & FAHE 0.49 0.70 0.88 0.88
R AR 942.29 942.29 942.29 942.29 &R E 1.88 2.83 4.18 5.04
F A NAR 2456.35| 2456.35 ~2456.35 ~ 2456.35 | KBk A E 5.91 6.19 6.36 5.69
G A E 848.92| 1230.71 1826.94 247449 | A WAHE 1.92 2.62 2.49 2.27
BB NIMRARE | 424956 4629.35| 522558  5873.13 | HEASREFHAAALIZLEN | 89.57% — — —
VR FR G 84.19 113.02 156.84 20252 K AL
BAERSEAT 433374 474237 538242  6075.65| W ffrE 46.50%  41.19%  44.46%  39.69%
A A AR B A 8099.96| 8063.59 9691.57 10073.51 | &A%%HLE Rk 26.52%  26.27%  27.98%  15.75%
A E 1.39 1.69 1.73 2.08
% 5 o F 1.04 0.99 096 118
EBITDA 682.55 813.10 115250  1345.74 | JEA)ILATFE 13.48% | 15.47%  13.16%  17.50%
PE 18.12 14.02 9.22 8.07 | HM IR
PB 1.49 1.37 1.21 1.08  HMIE 0.37 0.48 0.73 0.83
PS 1.65 1.11 0.81 0.73 BB AEFT~ 451 4,91 5.55 6.23
EV/EBITDA 9.13 7.68 5.52 424 HRB2EALE 0.35 -0.11 0.01 0.91
S 0.74% 1.10% 1.43% 2.17% | & B AL A 0.05 0.07 0.10 0.15

K AE & Wind, & iER
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 T4

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B89N 8] BT RATOYIER I BAT R B, & 7T RE R i S\ S) 4R 48 30 4 BUAR A 32 4R AT W 51 190 IR %o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERBELAEZ R, FHRHE R EEHR R EAIE TR ZHREF, BETHELT, AREPWHELAE
W T AT AT AR E N . BAZTLES AT HRE Birfe M 5K A TR 2 ER R AREHE A EF1E
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.

AWEB M RRARA G HIEFRTE, KREH@FT, HETIMFeNA TG AT KB R LH AR . 45| F
IR A AT EIE R, A AR E AR KT AR EG SR M A RERMPIRR A # A ARE
B Ay, A 8] FAR G e Hib 0B AL A9 AR
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¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
T F BAHErE 17751018376 17751018376 wangxy@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
EH T AR 423 18502146429 18502146429 XSYy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N ALy 3 BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
Il % & 25 A AE 23 18500709330 18500709330 chl@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
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