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2022 F 7 B 15 H, REAHEERFATEFHIUHILIIE 200 FERITTH
T35= CARGOTEC CORPORATION FE F-R/RI3 ( Kalmar ) B OEEEFERE
W,

FERRRFLSmE, BEABONMRORESRN.

R/RE (Kalmar ) @EIRANINAIERMERE BIMRIR T ZIUHAITIL AT
&, REBINRNBEREEEASSFROERERESEIHE. it
EHZEAI OB EERRIR/RID (Kalmar ) G2REHE O SEREMERENI
5, BEASREERBONMIU S KREM H—SFERTSIRIEE
WS mee, AERAILIASIREEER AR . SEREk. Mg
BFRMUEVEENBABRS R, #—LRARTESIKEBONMT
RO RFE

IRBARIARSLS], INRIEHE R -

~/RE (Kalmar ) R —BEUHEHSHNERERAMES, HRITH
mEEE. REHESKBONMTET ZFT., BERXKRIEEEE
RNENRBAFAI S, BT AR —SRREKBOEREREENH,
INRHERABNERE K, READNBAWSHRNERFEED, B

—SRARNTDEENSR,

BERITGN . ZREEERERTERINEN. NSRS SRR HISEbE
HEE . NMRPWBREFLEERR, BRI TARMIN, it 22-24
FRNTEFES B 4.03 127t ( Bi{E 5.05 1278 ). 5.23 27T (BifE 7.19 12
7C ). 6.48 127 (BI{E 8.72 1275 ), PE B9 15.72, 12.11, 9.78X, #¥F
“SIN” S

REERTR: TWERRBRNKG; HiaRRXK; AR ZWEARFRER
MBS ; ERRBIDURFFRIZIAE . XZFFAF LESHERIEZZRING ;
’%‘%&J‘iﬁﬁ?‘ﬂﬁéfﬁ%‘\ﬁ, BARRBURZE T RELEENERNRZ XM
p )EE o

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 3,614.73 3,846.81 5,111.79 6,860.96 8,897.98
HER (%) 56.23 6.42 32.88 34.22 29.69
EBITDA(E G 7T) 72133 951.68 807.52 908.79 1,034.11
#HEEBTT) 256.12 349.47 402.85 522.72 647.54
HER (%) 82.56 36.45 15.27 29.76 23.88
EPS(TT/BR) 0.27 0.37 0.43 0.55 0.69
R (P/E) 24.72 18.12 15.72 12.11 9.78
% (P/B) 1.60 1.49 1.39 1.27 1.15
THEEZEP/S) 1.75 1.65 1.24 0.92 0.71
EV/EBITDA 6.83 7.78 6.17 3.93 341
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 857.52 1,063.72 1,653.10 3,094.96 3,141.49 Bl 3,614.73 3,846.81 5,111.79 6,860.96 8,897.98
Jodlvetizsavldl s 630.13 925.32 977.40 1,119.00 1,352.66 BAlpgA 2,802.23 2,872.28 3,902.10 5,316.22 6,949.69
FRAS TR 157.70 119.13 301.70 251.03 462.93 Bl RN 20.78 25.64 3341 43.34 57.89
5% 1,418.70 1,056.33 1,761.86 1,782.29 2,464.74 A 98.28 86.94 117.57 157.80 204.65
it 451.47 786.41 923.58 1,087.90 1,385.36 EEEA 232.54 244.94 327.15 439.10 569.47
mabEEAT 3,515.51 3,950.91 5,617.64 7,335.18 8,807.18 MEER 155.18 160.08 21470 288.16 373.72
KEB R 4534 131.79 131.79 131.79 131.79 45522 61.98 57.00 49.42 6.77 (9.89)
EIER= 2,013.50 2,089.07 1,889.95 1,690.84 1,491.73 B /fERRERE (64.26) (75.35) (69.80) (72.57) (71.19)
HETRE 120.14 4494 44.94 44.94 44.94 ARMMEEE 6.79 16.11 0.00 0.00 0.00
TR 513.90 501.13 476.26 451.40 426.53 RSB (1.34) 32.60 5.00 5.00 5.00
Eift 1,201.03 1,061.55 114221 1,133.12 1,111.37 Hits 87.71 24.78 0.00 0.00 0.00
ERMBE=AL 3,893.92 3,828.48 3,685.16 3,452.09 3,206.36 BEFE 214.83 401.79 402.63 541.99 686.26
BrEgit 7,492.66 8,099.96 9,302.80 10,787.27 12,013.54 BASMIN 36.81 10.39 10.00 10.00 10.00
FZHAMERR 378.25 612.90 400.00 400.00 400.00 B 11.26 8.27 8.50 9.35 8.71
JUAREEISIVENIL S 1,321.14 853.58 2,273.15 1,936.33 3,508.18 gz 240.38 403.90 404.13 542.65 687.55
Hith 404.23 613.90 1,443.48 2,826.37 1,991.21 FriSki 8.62 28.30 28.29 37.99 4813
bzl =y 2,103.62 2,080.38 4,116.63 5,162.70 5,899.39 EFE 231.76 375.60 375.84 504.66 639.42
KHAETR 189.16 385.97 200.00 200.00 200.00 DEARIRIRE (24.35) 26.12 (27.00) (18.06) (8.12)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 256.12 349.47 402.85 522.72 647.54
Hith 493.00 297.38 359.27 383.22 346.62 SRS (T) 027 037 043 0.55 0.69
eI sRA LT 682.16 683.35 559.27 583.22 546.62
bdi=giy 3,460.28 3,766.22 4,675.89 5,745.92 6,446.01
DEBRIRIN G 82.09 84.19 63.08 48.25 4157 FEMSELE 2020 2021 2022E 2023E 2024E
B 942.29 942.29 942.29 942.29 942.29 23573
BARRTR 2,460.43 2,456.35 2,456.35 2,456.35 2,456.35 Bl 56.23% 6.42% 32.88% 34.22% 29.69%
B 546.56 848.92 1,163.86 1,593.02 2,125.73 BRI 117.24% 87.03% 0.21% 34.61% 26.62%
Hifth 1.00 2.00 1.33 1.44 1.59 JHEFBAREFE 82.56% 36.45% 15.27% 29.76% 23.88%
REREEATT 4,032.38 4,333.74 4,626.91 5,041.35 5,567.53 EFIBES
REFRARR E R 7,492.66 8,099.96 9,302.80  10,787.27  12,013.54 ESES 22.48% 25.33% 23.66% 22.51% 21.90%

e 7.09% 9.08% 7.88% 7.62% 7.28%

ROE 6.48% 8.22% 8.83% 10.47% 11.72%

ROIC 11.93% 12.00% 10.41% 15.89% 28.22%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 231.76 375.60 402.85 52272 647.54 o 46.18% 46.50% 50.26% 53.27% 53.66%
IR 200.24 223.77 223.98 223.98 223.98 B RIRE -0.96% 6.67% -18.07% -44.05% -40.59%
[ug=E3z] 54.55 92.89 49.42 6.77 (9.89) maptLE 1.30 1.39 1.36 142 1.49
REIRE 1.34 (32.60) (5.00) (5.00) (5.00) ERENLLEE 0.78 1.04 0.94 1.08 1.08
BnReTH (131.71) (398.88) 520.19 767.84 (696.27) k=37
HE (52.28) 66.58 (27.00) (18.06) (8.12) RIWK R e =2 6.32 4.95 5.37 6.55 7.20
SEFDASH 303.89 327.36 1,164.44 1,498.26 152.25 FLrRERL=E 2,67 311 3.63 387 419
B 1,482.64 492.34 (61.89) (23.95) 36.60 LEFEER 0.56 0.49 0.59 0.68 0.78
KHAR S (390.48) 86.45 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,309.02) (937.81) 154.75 7.34 (46.48) SRk 0.27 0.37 043 0.55 0.69
BREDIS R (216.85) (359.02) 92.86 (16.61) (9.88) BREENER 0.32 0.35 1.24 1.59 0.16
RN 487.53 476.76 (585.25) 50.43 17.40 BRER 4.19 451 4.84 5.30 5.86
AR 1,083.56 (50.21) (82.68) (90.22) (113.25) fEEHER
Hity (1,552.20) (209.26) 0.00 0.00 (0.00) =R 24.72 18.12 15.72 12.11 9.78
FREDASHR 18.89 217.29 (667.93) (39.78) (95.84) mEER 1.60 1.49 1.39 1.27 1.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.83 7.78 6.17 3.93 341
B FEINE 105.92 185.62 589.38 1,441.87 46.52 EV/EBIT 9.40 10.12 8.53 521 4.36
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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