cth B iif 75

CHINA POST SECURITIES

JE AT AR B L | 8] PR

HF A (688239)
NI 2023 B R b3 Kk 45%, H M HH P Ak
#K
o EH
SFHR HGET 209 8, fAFARAKA 2023 SR, 2023 F, N3 EH0
wl N B 21,04 1070, FIHIEK 44. 69%, S2oLJaA% 154 1.85 LT, F
AT K 1. 15%,
zz: ® i
Iy 1. A4, SR ELBESEEK, 2023 5,3 BICF LIE K 45%,
BFITEAR, 202345, NI THEAATHERBZE K, BINFA

-61%
2023-03 2023-06 2023-08 2023-11 2024-01 2024-03

NG RHEFLER L& L. RABAAIRE K3, 423,
FA R R, P ERERFT AT B, EEZMF T8 FRETHER, £7FERADFEmR, NI
BRI 9 RIEAB ., RAEN SR R RY, EEERIG O EIRAIE
FUE PP AR KIG K, EIBIL21.04 1270, RIEK 45%, #,
E 20235 =FFK, NALEFITHE 2B 14101, AFITERLRL,

B ER (L) 33.93

ERAIAARA (fLAR) 1.48/1.05 2, RIS THEPF EEBERERFRAEZY R, Na)FEHR4E

EFHEIABTIE (L) 50/ 35 AR . 2023 F, NE IS THEF A THFFREELZRERFH

52 AR BIRM&S  79.35/27.59 FRvl, ¥ERAGIANLE . Il 8] RGBT X, 2023 F LAY

F 2 4 (%) 58.3% I A% £ 57 8340.53 T L, BIGAA XA HR R G, I EEAHE

wRE 25.90 2.571c, Rr3EK 14.50%.

#—xh e 3. BAARARRRSLF, HERAREAK, 25 2028 55
KM, B2 FTTEMTEPFAHEITT ZAMEFTOKY, Kipata
3-7F, BALEAP HF ZAB A AHINAE T, HDFRAER KM@,
BB S AR A B i 91T 7 6 ) AT, B S EALE P A GE Ak

AT s J. Alfalaval. Baker Hughes. & %L, Meggitt FEIFIT L E %k,

SAC %3T.4 % : $1340523020002 2023H1, A E)3EShEF L SN 2.46 LT, Bl K 90.69%, &

Egﬁﬁzgﬁwmwmﬁm 8] 2350k O 21, 68%; 2023 4, /23] AR HON 5 FL A 30% A L ;

SAC % i2.% % : $1340523080002 2024 4, At EESN LS SR G, K 40%4 4.

Emai |l :maqiang@cnpsec. com

4. FAVH N 8] 2024 . 2025 Fhy)a 4 FE 5 H A 3. 34 1C
T 4.534C7, MR BATRMN PE 9514 15, 1145, 4 “EN” iF
%,

® X T

FELITERBIA; BT HIBRERBIA; & S BIR A
AR TR

THH RN, BT HE W ok 13 E LG B9 R AR



£

th i if 55

CHINA POST SECURITIES

B ZAAA 5 AR

FE\F K 2022A 2023E 2024E 2025E
FLBEN (BF L) 1454 2104 2852 3719
HRE®W 51.49 44. 69 35.57 30. 38
EBITDA (&7 L) 269.97 400. 35 609. 45 778.27
V2 & E N 8 A A1E (B ) 183. 39 185. 48 334.32 452. 61
R E M 31.99 1.14 80.24 35.38
EPS (7./ %) 1.24 1.26 2.27 3.07
&% (P/E) 27.30 26.99 14.98 11.06
4% (P/B) 4.02 3.50 2.83 2.26
EV/EBITDA 42.50 29.15 18. 66 14. 67
TR A NE, PEE R T

W 4l B3 B L Z G 89 ST A B 2




th i if 55

CHINA POST SECURITIES

WERFEMEEMFLLE

WEHE (BEA T 2022A 2023E 2024E 2025E FEMFLLR 2022A 2023E 2024E 2025E

Fligs RAKEEN

LTI IN 1454 2104 2852 3719 ELTION 51.5% 44.7% 35.6% 30.4%
B kA& 987 1522 2062 2711 2 A) 31.9% 5.9% 79.8% 35.3%
L& o 8 12 16 21 V3 B T8 34 F) i 32.0% 1.1% 80.2% 35.4%
HE % 27 39 52 68 HA S
FEE A 101 141 93 86 L)% 32.1% 27.6% 27.7% 27.1%
K% 69 99 135 176 AR 12.6% 8.8% 11.7% 12.2%
W 4% 21 15 19 12 ROE 14.7% 13.0% 18.9% 20.4%
2B K -41 -59 -81 -105 ROIC 10.6% 13.1% 18.8% 21.0%
# Al 207 219 393 532 ey
ERTFION 0 0 0 0 W AR 58.3% 61.4% 59.4% 59.7%
ok &k 2 1 1 1 RALE 1.51 1.50 1.62 1.65
#MEEH 204 218 392 531 #iEf )
R AEA, 21 32 58 78 R 4 3.02 3.05 3.07 3.07
BA)H 183 185 334 453 BRREE 2.12 2.05 2.10 2.08
v A 183 185 334 453 SR RHE 0.56 0.63 0.71 0.75
HRlH () 1.24 1.26 2.27 3.07 HRAIR (L)

B MM 1.24 1.26 2.27 3.07
B4 326 131 402 328 AT 8.45 9.70 11.97 15.04
ZHHERT 0 0 0 0 TS
Bl 48 7 A A 704 1183 1362 1955 PE 27.30 26.99 14.98 11.06
A A 52 80 108 142 PB 4.02 3.50 2.83 2.26
e 795 1256 1463 2110
RAF =L 1982 2777 3484 4715 m&nkk
e 711 650 588 525 A9 183 185 334 453
ERIAL 131 111 91 71 V8 o e 4K 38 75 76 76
RAG - 39 45 51 57 FERAED 232 -495 -205 -698
B 2% S 1007 936 865 793 Ea 60 101 126 155
xRt 2989 3713 4349 5507 BEEHRERGR 49 -134 331 -14
I B 255 226 197 168 FAFE 227 -4 -4 -4
B B4R ALE AR 788 1273 1519 2153 Ea) 9 -6 -6 -6
SRR A 272 355 440 541 BEEARLRAGR -236 -10 -10 -10
R At 1316 1854 2156 2862 A kA 95 0 0 0
Ea 427 427 427 427 48k 290 29 -29 -29
ES Ry T 427 427 427 427 Ea) -26 22 21 20
Atkat 1742 2281 2582 3289 ERHHRERSR 359 51 -50 -49
A 143 143 143 143 EESEES TR o] 173 -195 270 74
FANRE 849 849 849 849
A LA 306 463 747 1132
bR A 0 0 0 0
S -50 22 28 96
e e 1247 1432 1766 2219
AR A AR B 2989 3713 4349 5507

FA KRR N B, P ERIERAT AT

T H oL TR E L Z B 89 . r S 330 3



th i if 55
CHINA POST SECURITIES

i TS W R
FIFIFRATA il R B
[ EN FRAAAS AL AR X [B) A Ak B 45 #dk b £ 20% A £
mgiﬁé5%64amﬁﬁ B 2iEu kil FUAA AR X ) A AL 7 4 K A 10% 5 20% 2 18]
gfﬁﬁﬁ%iggﬁﬁgg b FA AR A A B 20 2k o 46 5 08 £ —10% 5 10%Z 4]
L AER, TATIAS) ARk =] 6 TR/ R AR % 8] A 2K 45 Lk kg £ -10% A T
R IR ikl BT KT | ST AR R R AR 1054k
gz%g&%%%%k%gz% g | Pk TRAAAT Qe A8 2t 6] A A 45 sk ha £ -10% 5 10%2 18]
ST = AR BT RT | FORAT LAt B A5 R 8 £ 10% AT
Eg%gﬁ?g%@ggﬁﬁ H#E AT 44 4 A0 4 B 47 4k o 45 S0k ha £ 10% 4
W H IOk, EBETHURE | THR AR | T S AR B A AL B A ROk e AR 5% 5 10% 4]
0 AMIMAER IS HIAL | s P i U8 T 44 (A0 P A 1 7254 5 5%
= 5 FRHA =T 4% 1 A48 2t 18] 4 Ak e 45 Bk a2 5% AT
2-H7)F 7 B

BERREQGOINT (—ARSZA) RiEAWM, AAUBM ZHEXZAGH PN RMEHQIEALANEXR.

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl TSt B .

ZF P A

PERIE R A IRITAE L 8] (AT AR “PERIER") A& % b BE S R AR 69 TFRAGE R I F 8k 469 3T

AIRER KRBT AT TARE BAVAA TR TH, KMNAH R TRIERX R LG EHHEATES, REAR
B, 5P a5 8RR K E R RITHIE A F 2 d M RGN, FEREE RN BE A AREO AR F
AT K AT FAL . B P AR VA RAR S BRIk 32 P B RARAR IR A3 B 2 R

PUE AT KB AT 5 AR EITHAZ LR — R R RB L 0RE., RERAH. &L AEMN R BT RAR T
R ABES B aGPEr, TRN2ALRTES,

T HRIE B BT B S BEAULM T AL A A IR E P AR B 49N 8] B R AT GRSk TR HEAT R B, AL T AR R X N S 3R AR K
F XN RERFTRIT. WP RE L aE T BFMEIR S
GEFRBRHRAZELSRETEPE) F2017 57 A1 BREXEHK, AMEEFERIERE P PRELZFTHE
B, ZERIAEPIGERE P POERZTE, AEFBRTANE, FROHEIL, T RE R ARS P RETE B, AN
A AARBRAME, WERAEZAREPONERALAF LT F,

AL RRABE PORIER TR, RED @ EFT, HTHM IANATF G LT RIRE T KT8, 15850, it
H, R, R AKBERITES . LHFEZLERZRITHR, TG E LA R P IRIE AR T Ak b A 55 69 44T
o dnB P oRiE ARG 5 R R A, T E A PELRARLH, ARG ARSHITABRREGSI R, MF
EX 3

o R IE AR AT TR @ B B A R AR AL

T Uy ¢



th i if 55
CHINA POST SECURITIES

2 8 R A

FHRIE R A R FTAE NS, 2002 59 AP EIEALBERER QAR L, EMTASL0.6CTART, TR
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

NS BEREAGIE: BRI, IEARAT; IEARTEW; EAT S EHE; &TakK; EART
KA GRE; REHELZRTS0; HIEAR )., IEARTETHA XGM FMF . b, A5 A
A F A R EAR T A PR KBE; AELR BTFEATHEERGE T4 4ERITAR
e RAZNEARLLBF NALBROHILAGRER L, KT, BELETRF LS

NG BATELAAT, BRG, FIl, LR, IR, WL ®, #db. #d. A, T7. 4 BAEIL, S
A, oA, 0l . Adm. L, LE. 2. AES. TR RE, TAEREASINMN, 2ESES L
PUM)E R .

FEAMAE, IE
2wA

N3

%ﬂ

ﬁ‘$
OB
N oo

JEsi
I
5

PHRER R RARAE T B R E A A RN SRR S, BHRELE, BRITELEERS, A4k RELF 2
R IEARIE. BTRS, FHEFFAMEEK, FARANEFINE., #4855, RABSES, AL a0k A
Ak,

FRERIE ST 5 Fhr
b= Lifg
MR yanjiusuo@cnpsec.com MR yanjiusuo@cnpsec.com
it EEMRBXEIHESGRTORRE 17 5 it ERWIIOXZIRARE 1080 SHMERITAE
HR4%: 100050 %
#R%%: 200000
R

BR#E: yanjiusuo@cnpsec.com
ik RYITHIEEKIRTAE 9023 SEBAE _#
HR4%: 518048

4ol iR B 26 09 T K B 5



