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1o (Q2 BAHLFHH, % MHBNA
HAAE ) 2024-08-29

2. {(ArkAREZE, H3h OPE £ki
) 2024-07-05

3. CPHRITE, REORKZHE )
2022-08-23

WHERE — N E £ 5 9!

ERA R AR

o T N E AR E XA E, A% e Xk s E B AR
/8] AL- KO Geriite GmbH #7 100%J& A, KA “GisabuH” 24, ¥4 2023 F
12 A 31 BHA%% 8, &M 2000 5 KT, wAEART 1.58 1T,

o AT IRIE A A, A A EAR TR . “BiFAILE” BRH R BB
AR T YRGB M FRERBAR, &K B ILNLR RN A 4
BFARE, AREE R AN 0 Z, FR690 8] 2023 FAN 2.3 LR T, 574 460
T 2024H1 AN 1.5 2B T, # A1 1006 7 BR T, 441 FK 6.7%. /4 3]
AAF OPE A7k, KMAXEL AL, £ 2023 FFHidfk, A F, LELHGA
B RACR BB A AR, 12T Y AW 20 PE TR E 2x, AWHEA L 2,

o KRN BRARK, RESETRFEE, 2T LA EREERE. 7
BN TEHENFOPE L2 %, AE4 25 OEM RIL&E4S, T 2N,

B e K AKE, 2023 SN 2.3 LB ATE KT RIS N 8Y 1.9 45, 469 &)
#MA AL-KO. SOLO. Masport. MORRISON 4 & % & i R Su 424, # 5 Stihl
(2 m L AR I AL, Iseki (B B AR RALEE ), Bunnings GE M & 4k
AAFEAZ). Bauhaus & OBl (2B B4 EMEAR) FEF AE&LBEAEXR,

o RRSEAEH, BHLEXAZLHL. KRE 2024H1 DB, BN FR
Jb £ SN INT HIN B 2 30%, FLl ODM A2 XA . 4R69 ) 3] A 45 M)
PR3 AR B A, IS A R B Ah A B) s iR R A& AR 7y, B %14 £ OBM
XA, LA B I ERE,

o BTWED: SAERFRITEREE, NAFBAACKMENEE, BHMN
R, BEHRBUANABALZ LW, AKRESI, KN+ 35 2024-
2026 SF £ ME AN 17.4/25.6/33.7 L7, V3E%411E 0.9/1.6/2.5 127, BAT
st PE 5 A1 4 27/16/10 x, 48 “3EEF7 F 4,

o AR ACBB T ATM; 8RR AT BB AL A Mk
HR: BIEFRME TR,

°,
*

B A TR

2022A 2023A 2024E 2025E 2026F
% N (B F ) 1472 928 1735 2558 3368
NI K (%) -8.43 -36.91 86.90 4743 31.66
Ja &4 AV (F 7 ) 11 -175 91 158 248
A A9 38 K (%) 7974 -1654.26 — 74.15 56.68
EPS(L/M%) 0.07 -1.09 0.53 0.93 1.46
PE 242.00 — 27.01 15.51 9.90
ROE(%) 1.18 2137 8.77 13.25 17.19
PB 2.84 3.39 2.37 2.05 1.70

¥ ABRIF: wind 338, MEBIEFRAF A (VL2024 F 09 A 02 BALEM T E)
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NI

N

P /IE AT AR

N ) W G 3R R AR AR

#id& (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
RN 1471.58 92846 173526  2558.23  3368.19 ARkt
B R A 1233.63 822.09 133453 1952.61  2563.17 BN KE -8.4% -36.9% 86.9% 47.4% 31.7%
ER T2y 12.94 17.55 34.71 40.67 61.52 FlALEEKE 95.0% -6,468.2% 152.3% 74.2% 56.7%
HER A 81.34 99.72 100.29 190.14 23115 HAlEEKE -79.7% -1,654.3% — 74.2% 56.7%
g4 70.71 70.87 53.16 75.92 97.13 EBITDA %k % 251%  -1729%  483.2% 29.9% 32.2%
R %A 63.27 67.87 68.09 85.05 100.30 EBIT 3% % “742%  -954.9% 196.0% 48.9% 47.1%
M %% R -12.17 28.38 4427 39.68 40.96 NOPLAT % % % 353%  -442.6%  -195.5% 48.9% 47.1%
F 7 BALR K 295 -12.68 -1.48 222 285 BEFTAMEKE 9.7% 33.7% 4.7% 7.7% 10.2%
N AL E Sl s -1.84 0.08 0.00 0.00 0.00 4% FEKE -0.3% -14.2% 26.7% 15.3% 20.8%
BF AL B -24.85 -16.00 0.00 0.00 0.00 #ligHE
R b 312 -198.61 103.94 181.02 283.62 EA% 16.2% 11.5% 23.1% 23.7% 23.9%
LER-R SO TS E 2.01 -0.20 0.00 0.00 0.00 B AEE 0.2% 21.4% 6.0% 7.1% 8.4%
#) i & R 513  -198.81 103.94 181.02 283.62 AAlEA% 0.8% -18.8% 5.2% 6.2% 7.4%
IR PTFAL -6.13 -23.94 12.99 22.63 3545 EBITDA/# Lk A 6.4% -1.3% 15.1% 13.3% 13.3%
A1 1125  -174.87 90.95 158.39 248.17 EBIT/Z kLA 1.2% -16.6% 8.5% 8.6% 9.6%
K= AR (E T R) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 113.03 719.27 887.42 910.04 1119.63  Bl& 7% /= B4 R 187 321 192 142 111
R 5 et 0.61 0.12 0.62 1.62 262 EABLFAEHEE 162 238 92 59 59
Rk 2 243.83 127.58 190.88 24430 301.25 AEHH AR 356 616 384 310 296
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 82 72 33 31 29
FAT K 18.63 34.58 29.11 51.40 77.06 AR 264 375 202 170 177
HR® 950.88 760.71 739.92 1108.19 141743 EFFRAHRHK 628 1108 682 527 461
HAEH T 46.60 47.78 47.78 47.78 47.78  BF T AR RHK 466 903 566 408 337
TR e RRIT BFTERE
BHZR MK ROE 1.2% 21.4% 8.8% 13.2% 17.2%
KR AAEH 0.00 0.00 0.00 0.00 0.00 ROA 0.4% -5.6% 2.6% 4.0% 5.4%
B e 0.00 2.16 2.89 3.85 5.13 ROIC 2.0% -5.1% 4.6% 6.4% 8.6%
B 5~ 792.53 865.43 984.55  1038.83 103936 #HME
FEEIAL 152.79 209.42 194.57 168.43 148.82 4EHRAE 5.5% 10.7% 5.8% 7.4% 6.9%
PRiS 166.28 197.28 204.60 215.60 232.04 FRFME 4.8% 7.6% 3.1% 3.0% 2.9%
HARAERF T~ 12.44 11.66 67.45 67.45 6745 WMHHME -0.8% 3.1% 2.6% 1.6% 1.2%
= ER 2619.35 309630  3478.71  4006.37  4627.04 =% /F Lok 9.5% 21.4% 11.4% 12.0% 11.0%
42 M 4 842.83 384.68 714.48 771.69 830.58 1xik#e S
AT RS 42437 281.57 463.76 673.01 884.02 & F fifrE 63.6% 73.6% 70.2% 70.2% 68.8%
RAT Z 3 152.19 96.71 157.65 233.75 30372 fifAcdt 174.6%  2783%  2354%  2351%  220.5%
HALE R 0.00 0.42 0.42 0.42 042 RANLFE 0.96 2.03 1.36 1.35 1.41
KA 149.96 955.73 655.73 655.73 65573 ®HILFE 0.28 1.05 0.79 0.69 0.70
AR R AR 0.00 0.00 0.00 0.00 0.00 #)&FRFEAEH 0.56 -3.01 261 4.00 571
R Ak &R 1665.50  2277.93 244148  2810.75 318325 #-%ritR
SHBERE 0.00 0.00 0.00 0.00 0.00 DPS(7.) 0.00 0.00 0.00 0.00 0.00
B A 160.00 160.00 170.32 170.32 17032 i d 0.00 0.00 0.00 0.00 0.00
G5 E 340.46 165.59 235.11 393.50 641.67 MR AIEE 0.0% 0.0% 0.0% 0.0% 0.0%
BRERE 953.84 818.38  1037.23 1195.62  1443.79 E& EEZiyiEir S 2022A 2023A 2024E 2025E 2026E]
R & ACKE®) 2022A 2023A 2024E 2025E 2026 ER N 0.07 -1.09 0.53 0.93 1.46
%409 1125  -174.87 90.95 158.39 248.17 BVPS(7) 5.96 5.11 6.09 7.02 8.48
Hher A7 B e e 4 75.81 86.24 113.18 118.84 12436 PE(X) 242.0 — 27.0 15.5 9.9
H P RAR A % -1.78 9.55 3.41 471 594 PB(X) 2.8 3.4 24 2.1 1.7
NRMET Bk 1.84 -0.08 0.00 0.00 0.00 P/FCF
%% A -13.67 37.81 56.86 55.21 56.89 P/S 1.8 3.0 1.4 1.0 0.7
Fed gl e 24.85 16.00 0.00 0.00 0.00 EV/EBITDA 38.7 572 12.7 9.9 7.1
-3 %X E- 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIBFEHTH -65.11 247.28 208.86  -163.82 -110.34 PEG — — 0.2 0.2 0.2
BEENFEASRE 23.68 204.55 469.64 173.48 324.96 ROIC/WACC
BRENEASRE -168.45  -342.24  -280.06  -150.86 -115.37 REP
BREHEALRE 134.16 746.99 0.00 0.00 0.00
FARR: wind 348, WEIERFRA (A 2024 5 09 A 02 B &M
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

® 5 &9
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
N T

DIREEAAE 6 AR, R T 5 A ARG TREME R AT R

FEN: AR B KRR T R E AR KT 10%:;

WH: TR A KIERAT SR ARG E 5% ~10%Z 1] ;

bk st B A4S K IE AR T AR R A BRI AR 5%~ 5% 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

it : MFRMNAFRBRLEGTH, RENI@OELEMLEROEATH LRSS, RELERED, HERMNLEH
2 o B 4 3R R

A BT XK P4 RN R 300 45404 Aok KRBT HREMAERE A AGHON Aok BT HRRMAGHOARE 500 45
HARKAE,

® T AkIFL

IREZABE 6 NA RN, Tkt T 7 5 K BG40 Tk 08 Y ARk

FF: AR R I T R A AR AT R A A

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

AT HREMAEH AP IR 300 A A0k, FRETHRARKIR B AELHA LA, £ETHRERIEHARE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A R A S b R b 53R T R RIRAL Z ] 6942 LR A AT %] Bk, BPRES, BE/E
WA AEILT, A0 8 B FT B KIBAA T A 2 8 7 i 7 4R 2 09 8) B RAT A9 IE R AP RATIER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

AREAE A B P ARG R kAN S| T E A B P REBE TS E ., EP S RIEL BT RE, AETARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



