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EifaEisi, WEEFEEIEH. 2024 FE—SEEWLY 73. 65 27T, [FlEiE
A 10. 74%; VABT L ARIBRFRAVEFELZ 6. 92 12T, [EIECHEMN 10. 78%;
HAFRRILEE 0. 167 JTt, [EELIEHN 10. 78%, E{A{RIFFafRIGK.

TS, SRORICTTRA. 2023 4F, £EHEAFEE369.9 27T, AR
kR, WWFEHL Rt T, KivFd. DEERS s amma
30 12T, FRZehoRhs. LLPRIRH S e (U 5 & EIREI LK B5T 20%, g 2024
TR,

T EE S P s . 2024 £ 1-3 B, BRFFRASEEERE BF5%
BrEREBIEIELIE 32. 9%, ARG BRI,

FrEEE R BUR IR, 2024 4 B 12 H, ERARNER. ER
REEREAT (CRTEIERTEEMEEHIENSSHEEN) , RHE) 2030 £,
TR 3 {2/ A AR AEE & . BORE R e AR it &
FERERNIER, 1T EAF L ABYES L.

FERE . AT, 45 “SIN” TR

Pt /AR 2024-2026 FUING R 9 334. 1/364. 7/398. 742 7T, VAR A RS
FESRIH 26. 3/29.2/31.9 27T, ERRUEES B 0. 64/0. 71/0. 77 TT. &
EENUTIAREREE, RRBEERR TR T2, EHER EREE R EM,
BESENEEEH TTWERERA. AFHEARSEN L, FEReik,
R EEEE TR, ATDLLRFA, 4 “IN” R,

MR ZXMESBUERERTIE. B R TIRENE. L2 ~EH
. U FRAS BE K2 B Bl FRAY XUBE:

2 F 5 Fn s & 5 R 2022 2023 2024E 2025E 2026E

BN (BA T 27,416 29,928 33,413 36, 473 39, 869
(+/-%) 16.3% 9.2% 1. 6% 9.2% 9.3%
FFEERT 1952 2358 2631 2918 3188
(+/-%) 20. 5% 20. 8% 11.5% 10. 9% 9.2%
FREE (T 0.47 0.57 0. 64 0.71 0.77
EBIT Margin 10. 5% 10. 3% 11.3% 1. 4% 11.1%
BRI (ROE) 9. 6% 10. 3% 10. 8% 11.3% 1. 7%
m&ZE (PE) 14.5 12.0 10.8 9.7 8.9
EV/EBITDA 13.1 13.8 12.8 12.2 1.9
mgE (PB) 1.39 1.24 1.17 1.10 1.04

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RHuRH% (600582 SH) -l Gfaftlik, SHUERIRANE)
——2024-03-26

(RHFLEE (600582, SH) ~F AL BIENE, REKSHRERA) —
—2024-02-28

(RuRHE (600582, SH) ~=ZFF L GHERMR, HEH ALK
ATHA) ——2023-10-26

(RIBL (600582. SH) ~lEFaS1RFA, BEEMMIRAEHR) —
—2023-09-02

(RIBL (600582. SH) ~ZFF LG ALH, BEEMIFEHHE) —
—2023-04-27
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BWHREREC, SR IRFA. 2024 FE—FFEWL 73. 65 27T, FIELIEHN 10. 74%;
VAR F EHATIBRRIAFIEZ 6.92127T, FELIEH 10. 78%; HATARULE 0. 167

7T, [EIECIEAN 10. 78%, EEAMRFEFHLMEEK.
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By LUPEEN F R SRR BT 20%, 732024 S F SR IHTIE.

T EE A AR, 2024 F£1-3 B, BRIFRFTE EE B BT E
RitEIELIEK 32. 9%, 4L 2IMEKAE.

FREEE R BRI 6. 2024 F4 B 12 H, ERAEXEZR. EFREFERE
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BIRRIR: WIND, ESIESEF IR
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GUOSEN SECURITIES

BIEW: EREFITON, 4R "IN TR

Fit/AE] 2024-2026 FUYIN 579 334. 1/364. 7/398. 7 27T, VAR ABEFES 5
$926.3/29.2/31.9 12T, BERLESHIA 0. 64/0.71/0. 77 JT. EEFEHITIARERR
E, RRMEEERTRTEEK, ENBEREREAEMN, BASELAREETT
AEERERF. ARMERRSGEN L, FREim, KRlSEERREK, A7
LIIRF, HEEF “INT R

MR SFMESBRREKRTE, BEERFMNE. REETHELTME,. &
WAUTH R A E R BRI SRE XU o

1B SWIRIEL Z [EHI R AR B T BAIE 3
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W 55 i 5 A {E
#EAFEE (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERMEZFNY 11655 17026 18369 20465 22761 Bl 27416 29928 33413 36473 39869
RZUTFRIR 9640 11166 12466 13608 14875 Bl A 19114 20671 23075 25259 27667
FHAE 4954 5192 5875 6428 7048 ERIE R M 455 417 468 474 518
Hitbmahs e 4860 5339 5961 6507 7112 HERR 982 1122 1203 1313 1435
REEZEH 31160 39632 43571 47908 52697 EHER 2221 2552 2728 2953 3221
BlE &~ 6852 7308 7142 7014 6875 Wk #EA 1763 2073 2172 2334 2591
EREEREAM 1789 1783 1712 1641 1569 &M (119) (118) (399) (457) (512)
BAM B = 2812 3638 3638 3638 3638 B 102 151 100 80 80

BERERARNMESE
K HARRAUIR R 806 870 870 870 870 (342) (57) (50) 0 0
AR 43420 53232 56933 61072 65650  EHfthgA (1380)  (1567)  (2172)  (2334)  (2591)
EEHERRZ SRR
faf& 307 1095 400 400 400  EWLFE 3144 3810 4216 4677 5028
RLAFERIA 8077 12001 13579 14858 16290 ElsNe (80) (15) 0 0 0
Hitvmanatk 7533 8567 9614 10509 1517 Flj@RE® 3064 3795 4216 4677 5028
RaEpABET 15917 21663 23593 25767 28208  FR{SHiEmA 530 617 675 748 754
KEAE SRR ES 170 192 192 192 192 LCEBREHRE 581 820 911 1011 1087
HipKEItAR 2290 2320 2320 2320 2320  VEARTEATARFE 1952 2358 2631 2918 3188
KHfaGET 2459 2512 2512 2512 2512 H&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 18376 24175 26105 28279 30720 &FA 1952 2358 2631 2918 3188
DEBRRNE 4672 6117 6572 7077 7621 BEREEE 223 (288) M M M
BRI 20372 22941 24257 25716 27310 IR 682 716 488 500 512
BRI 43420 53232 56933 61072 65650  ASMEERMR% 342 57 50 0 0

e a9 18 @99 @57 (512)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 589 1637 20 (68) (53)
BRI 0.47 0.57 0. 64 0.71 0.77 HE (24) 705 457 506 544
BRRLF 0.31 0.20 0.32 0.35 0.39 HEFANULRKE 3764 5185 3644 3855 4190
FROEH 4.92 5.54 5.86 6.21 6.60 BEFX 0 (766) (300) (300) (300)
ROIC 10. 59% 10. 32% 14% 17% 18% HE#AMESR 34 (857) 9 0 0
ROE 9.58% 10.28%  10.84% 11.35% 11.67%  IRBERELR 38 (1687)  (291)  (300)  (300)
EF= 30% 31% 31% 31% 3% ANEEMRLE 5 2278 0 0 0
EBIT Margin 1% 10% 1% % ne  afEEE 88 22 0 0 0
EBITDA Margin 13% 13% 13% 13% 2% SfREL IR (1285)  (828)  (1315)  (1459)  (1594)
NS 16% 7% 12% 7% % HERMAMER 240 1206 (695) 0 0
BREEKE 21% 21% 12% 1% % EEEHALK (2149) 1873 (20100  (1459)  (1594)
AP R 53% 57% 57% 58% 58%  MEpdEay 1654 5371 1343 2096 2296
BREx 4.5% 2.9% 4.6% 5.1% 5.6%  BMREHANRER 10001 11655 17026 18369 20465
P/E 14.5 12.0 10.8 9.7 8.9 KMASHHASH 11655 17026 18369 20465 22761
P/B 1.4 1.2 1.2 1.1 1.0 i EBRAER 0 4177 3373 3609 3930
EV/EBITDA 131 138 128 122 1.9 REEHHSR 0 5405 3013 3994 4365
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：天地科技营业收入及增速（亿元）
	图2：天地科技归母净利润及增速（亿元）
	图3：煤炭开采和洗选业固定资产投资完成额累计同比（%）
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