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ELENEEEE, BFELEEIIRES

2023 L £ 1 )LME W 71.83 27T, B EL+38.82%; SLIFRFEF)5H 0.55
1275, Et+4.12%; SCMINAEITEREFE 0.5 1278, REL+127.62%, 2 ) &
FEFIE 20.43%, EEL+0.57pct; JAREFEE 0.77%, ELL-0.26pct;
EFEFER 0.7%, EEE+4.19pct, 3) HAEZEREXRA 10.42%, [
-1.35pct, HE/EB/A/MSERERS N 1.55%, 4.9%. 2.86%. 1.12%,
ELb 9 BIEEEN-0.24. -0.49, -1.24, +0.62pct,

202304 FE; 1) LIWEW 22.17 27T, BH-1.7%, HREE+14.8%; LI
I38h4%F)5E-1.62 {275, ELL-40.29%, TREL-374.15%; SLIFOIEIAERG I%F)E
-1.61 1275, EIE6+53.13%, KEL-472.42%, 2) Q4 BEEEFZR 26.45%,
[EEb+8.07pct, PREL+10.33pct; AENEFIEZR-7.31%, EEL-2.19pct, IREL
-10.37pct; FOIEFAELEF)EZR-7.25%, BEL+7.95pct, FREK-9.48pct,

WEHRSOT=m: 1) FEHREIRE I 41.1 27T, EEE+70.12%, FEFI=R
18.96%, [Etb+1.14pct; 2) BITERWA 144 {278, BELL+21.11%, EF)
& 19.22%, [ELb+6.23pct, 3 AR ECEE BN 7.15 127T, REE+56.93%.
P .1 REEWIN 22.20 1278, &5 EE 30.90%, B EE-29.52% , BRI =R 25.07%,
EEE+1.59pct, 2 ) IMEWIN 49.63 1278, Gt 69.1%, ELEL+145.1%, EF)
2 18.35%, [Etb+4.13%.,

FHEIMER AT, SRS DS IRFEERLMALER . 2023 &, @
HNEEFATIEET ( FFWLEE LMY ), ATHIESERE RN SEE
Koch AT FLSmidth ERET REKREEIA (Thyssenkrupp ) FOLLF
#53 (Sandvik ) BILERERIZEERE WSS, BFzZSHLREF RS
BAEFITER, #—SREAQXITEES KR KR ER Sixs TGN HiH5E
SHOREHRERRS8EH, BRTFHRREEAT TS EKER RERIZRS
SRR THAY IS .

BIESINELEHERE: 2023 F, FHEFIRAEAEAER T TI8LER

FEEME KB ME MR, RITTANBARNELEXEHG. tir, EEXN
3,000 MEEM £LEREMN INFISF K. di . BVSEIER, H3Z(T

HBER, 2ERITTE 13 FE EXBEMENRS ST R BT

E%Fﬁﬁ? DPW IR B 5 AR AN EEHEESEN K ImEiiiEEs
~H .

BN, ZEAATHERMEXKHNEXSOER SN, BERERED
BN, EIFAITRT AT 2024-2026 FFELEF)ES B0 4.28. 5.37. 6.64
1275 (24-25 FRIEA 3.34. 4.13 1275 ), XIRL PE 9 10.54, 8.40. 6.80
=, Ak “IN” iR,

REERZR: ICRRINEGE; HiERERKE; RMSFIRETUANE S,

T 5 HIEFfHE 2022 2023 2024E 2025E 2026E
BN ELTT) 517420 7,182.68 8,004.88 931463 1105041
B (1) 3451 38.82 1145 16.36 18.64
EBITDA(BATT) 1,234.54 1477.78 902.68 1,078.33 1,286.54
EFEERTT) 53.15 5537 42792 537.24 663.82
HBER (1) (84.79) 418 672.80 2555 2356
EPS(T/BR) 0.06 0.06 048 061 0.75
H&BE(P/E) 84.89 81.49 1054 840 6.80
i$E(P/B) 113 113 1.04 095 085
HIEZER(P/S) 087 063 056 048 041
EV/EBITDA 216 1.40 092 1.38 (0.41)

BRSRIR: wind, RXIESHHZFT

IES RS

20245 04 B 18 H
BRITR
Tk IR S/ ERIRE
6 NBEK I (ESER)
HETME 5.09 7T
Birth& 7T
BEEHE
A BRSRAERE) 886.47
B A BREABE TR 885.25
A BRETH{EERTT) 4,512.12
B A BRT{E(B A TT) 4,505.93
BSEF(TT) 451
BFERIRE(%) 60.13
—FR&RE/&K((GT) 6.06/3.37
E&
G ST
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,129.51 3,509.71 4,481.76 4,040.45 6,346.96 Bl A 5,174.20 7,182.68 8,004.88 9,314.63  11,050.41
RIKTER YRR RTUER 1,450.83 1,359.27 1,753.74 1,765.12 222531 Bl A 4,146.73 5,715.50 6,417.34 7,476.38 8,875.97
FRAT KR 246.10 738.45 356.52 557.26 626.20 SNz =5 il 24.44 28.30 56.03 65.20 77.35
= 1,277.37 1,174.37 1,321.26 1,503.15 1,702.06 HEZRA 92.33 111.07 121.67 139.72 165.76
Eift 770.22 686.87 668.24 784.65 752.48 BIEEA 279.05 352.02 384.23 428.47 497.27
B 6,874.03 7,468.66 8,581.51 8650.62  11,653.01  WIR#EMA 212.11 205.28 22414 251.50 28731
KERRAUR &R 132.88 62.91 62.91 62.91 62.91 45522 25.82 80.20 (1.96) (15.56) (24.90)
BIE&r~ 2,113.75 2,048.59 1,952.13 1,854.84 1,743.54 BN AIREIRE (446.86) (333.77) 100.00 90.00 80.00
mETRE 72.28 110.78 102.47 109.48 95.69 NRMETERER (23.10) (16.01) 6.76 15.00 15.00
TR &= 491.79 488.58 462.89 43721 41153 BB RKER 6.28 131 4.00 4.00 4.00
Hitg 662.90 511.94 44138 46157 465.96 Hitg 982.22 759.39 (21.53) (38.00) (38.00)
EmAE=ELT 3,473.60 3,222.79 3,021.79 2,926.01 2,779.62 BEWRE (124.81) 279.38 714.19 897.93 1,110.66
B git 10,364.54  10,712.65 11,680.13  11,614.94  14,478.06 SN2 ON 316.10 1091 10.00 10.00 10.00
FIERMER 746.41 543.92 300.00 300.00 300.00 SN2 256 9.06 5.00 5.00 5.00
JVARE=Z)SIVANEL SN 1,632.82 1,343.32 1,604.33 1,765.26 2,021.75 F 38 =& 188.74 281.23 719.19 902.93 1,115.66
Hits 3,208.49 3,990.04 457893 3,685.56 5,459.51 FriSHe 90.39 80.19 107.88 135.44 167.35
W ah afRELt 5,587.72 5,877.29 6,483.26 5,750.82 7,781.26  HFE 98.35 201.04 611.31 767.49 948.31
KEER 393.06 179.06 100.00 100.00 100.00 DERRIRES 4520 14567 183.39 230.25 284.49
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 53.15 55.37 427.92 537.24 663.82
Hift 274.86 384.87 319.04 326.25 343.39 BiRKES (7T) 0.06 0.06 0.48 0.61 0.75
E3 k=1 667.92 563.93 419.04 426.25 443.39
mEET 6,255.63 6,441.21 6,902.30 6,177.07 8,224.64
DEBE RN 127.23 271.12 45452 684.76 969.26 FEMSLE 2022 2023 2024E 2025E 2026E
B 942.29 886.47 886.47 886.47 886.47 23.N::7a]
BARRIR 2,456.35 2,231.29 2,231.29 2.231.29 2,231.29 ST oN 34.51% 38.82% 11.45% 16.36% 18.64%
BRI 331131 3,094.51 3,436.85 3,866.64 4,397.69 BALFE -131.06% -323.84% 155.63% 25.73% 23.69%
Hity (2,72827)  (2,211.96)  (2,231.29)  (2,231.29)  (2,231.29) FETFBATEFIE -84.79% 4.18% 672.80% 25.55% 23.56%
BERMEEET 4,108.91 4,271.43 4,777.83 5,437.87 6,253.42 IKFBES
R EMRESEESIT 1036454  10,71265  11,680.13  11,614.94  14,478.06 ESIES 19.86% 20.43% 19.83% 19.74% 19.68%
bl 1.03% 0.77% 5.35% 5.77% 6.01%
ROE 1.33% 1.38% 9.90% 11.30% 12.56%
ROIC -1.28% 13.43% 41.83% 116.12% 53.54%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 98.35 201.04 427.92 537.24 663.82 il 60.36% 60.13% 59.09% 53.18% 56.81%
HrIRHEHE 175.50 185.93 190.45 195.96 200.78 HRRER -45.09% -58.59% -80.02% -62.78% -91.00%
155 # M (24.53) 57.49 (1.96) (15.56) (24.90) EnteER 1.23 1.27 134 151 150
RBIRE (6.28) (1.31) (4.00) (4.00) (4.00) IREELER 1.00 1.07 113 1.25 1.28
S| 3,054.01 705.91 73676 (1,219.02) 1,322.54 Eizgkh
He (1,479.90) (175.09) 190.16 24525 299.49 Il SINESEE 2 436 5.11 5.14 5.29 5.54
LEENER 1,817.15 973.97 1,539.33 (260.14) 2,457.73 FEREEER 443 5.86 6.42 6.60 6.90
BAZH (242.33) (242.62) 125.84 72.78 32.87 SRR 0.56 0.68 0.71 0.80 0.85
KEIZ R 1.09 (69.97) 0.00 0.00 0.00 SRR (57T)
Hitg 329.20 228.81 (241.47) (130.26) (106.00) =t 0.06 0.06 0.48 0.61 0.75
®R&EEMET 87.96 (83.79) (115.64) (57.48) (73.13) BREENER 2.05 1.10 174 -0.29 277
IR 1,276.75 1,007.10 658.41 626.60 656.38 BRSR~ 4.49 451 488 5.36 5.96
AR (297.56) (67.66) (15.20) 17.74 27.08 fE{EHE
Hift (1,461.95)  (1,363.62)  (1,094.85) (768.03) (761.54) HEE 84.89 81.49 10.54 8.40 6.80
EREMER (482.77) (424.18) (451.64) (123.69) (78.09) mER 1.13 113 1.04 0.95 0.85
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.16 1.40 092 1.38 -0.41
I & SR 1,422.34 466.00 972.05 (441.31) 2,306.51 EV/EBIT 252 1.60 1.17 1.68 -0.49
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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