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B 71 BB RXEEBCTRN (E#) | FEHEE% (G 72: NEE 17 HHOREFE (AR

m— chE A A E 1ZFBELL MEATESHEEE: B
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75: 3Bk 8 A ENIER A X B 76: KX BEZFEA (K8 | HEEY (HHD
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30 1,800 100%
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600 | \ | ‘ U |
400 -20%
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$eHiF N CCTD, H5dE#K% HHEF N Wind,  F1EER
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83: JKfrigtad (=) 84: JKEFIE R

—— PEAGRAMEIEH -
TS
100 100%
170
150
70%
130
110
) 40%
70
£ b
[e2] [=2] [2] [o2] [=2] [=2] [=2] [o2] [+2] [=2] [=2] [=2] @ [=2] [=2]
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HHEHIE: Wind, FEER HHFNE: Wind, HEER
85: K8 (Fm)
KRR (AT
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——20226F 20235 ——2024F ——2025F 20265

HAFHR: Wind, 5 EHR
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CHINA SECURITIES K R IFE

86:OCFI#E¥: EER- g 457 (H) & 87:OCFI #5#: TRER-IM 56 AW (A)
OCFIiS#: HiE: EE5-LiE: 458 (H)
——20255FF 20245FF —2023FF - wors. = .
20225 20215 OCFIEH: ¥iE: E28-IM: 5611 (B)
—2025FF 2024F E——2023FF
B ——2022FFE—2021FF
607T/MH 807/
407T/ 80T/
4070/
207C/
2070/
O]TD’H@ 01-02 02-21 04-12 06-03 07-23 09-11 11-06 12-26
01-02 02-21 04-12 08-03 07-23 09-11 11-06 12-26
HHRWR: W, 5 #R KRR I, 5 #ER
[ 88: XEHKBENNERAFILER (FMD B 89: I ZEFEERE M (BESHR) (EL/M)
Mg RSB ASHE (B _ _
— EEOR: S BEEERFRART-SSHE (B)
—— 20254 F 20245 ——20235F 45
40
140751 a5
30
25
1005 20
15
10
8071 5
e d @ & & & & & & & & B e B m @
20731 S22 83888 &g&8&s8sggrzse s
01-01 02-15 03-31 05-15 06-29 08-13 09-27 11-11 12-26
HHRIR: WK, 5 #R BRI W, 5 #H

B o0: MAFWEFEKREN (BEDR) (XT/M) ol: MIEERERKEN GBIRRD) (KT/M)

—EEOR. EEE. FEERE s
BEL®: giif: AHRE-SSE (H) —— R BRI BEEEERAETESE (H)

30

45
25 40

35
20 30

25
15

20
10 15
5 10

5
o - o
8 2838983388888 38838 3 3888838888883 2838383

i 1 1 T T i I I I I T T 1 1 - N O & 0w O ~ O O O - o0 O = u o

- o ®© = W O N~ 0 O O — o ® = 1w W - T - T T T T T NNy oo
- = T o o o v o v N N &N &N &N N N o O o o oo O O O O O O O O O O 9O
o o o o 99 9o 9o 9o 9 o o o 9O O 9o o L T e L S R A N
L S S I o I o o O O A S L I I B N A
BRI : W, 115 &1 HHHIW: W, 1151

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES R %K
92: MAMTZPERRKEH GEIRAR) (EKT/M)
—— IR SEEOE: AERRESEEE ()
30
25
20
15
10
5
EEEEEEEEEEEEEEEE
HHAW: P 5 R
T BERATIE T A
F LERE RN EER
- , HiE W Oumg 3 B
JBEERARED S P _ _ _ JABKERIRE%  AERIEASTREIE®  PE(TTM) EVIEBITDA
QI ATT) IR
601088.5H A [ fi A 9,640 45.70 3.98 15.67 19.22 9.31
1088.HK rh [ pf A 11,127 43.46 2.50 15.42 15.78 10.27
601898.5H L O 1,641 13.67 9.01 9.89 10.21 3.76
1898.HK R RE YR 1,894 10.96 9.82 13.02 8.93 4.37
601225.5H B e Al 2,395 24.70 1.65 20.95 14.81 4.93
600989.SH FEF AR 1,715 23.38 9.77 20.79 13.64 11.46
600188.5H T RETR 1,592 19.73 5.92 52.24 20.57 6.35
1171.HK R R 1,838 11.78 8.47 26.44 10.69 6.56
601918.5H HEEREVR 252 9.74 -1.22 48.38 11.72 9.06
600546.5H L E B 244 12.30 4.15 25.38 18.20 4.86
000983.57 L P A 357 6.29 3.97 -0.62 26.90 6.40
601666.5H AR 190 7.69 2.95 -1.50 95.10 8.01
600985.5H AL 394 14.64 3.10 33.73 30.20 8.01
600348.5H A PR B A7 310 8.58 4.76 6.84 19.47 8.66
0639.HK R 119 2.33 2.64 -18.27 18.75 4.07
600997.5H THERBLAR 83 5.21 -0.19 -9.06 -39.59 6.93
600740.5H It 88 3.45 0.58 -7.74 65.38 22.26
600395.SH BT 100 4.67 1.97 0.21 20.91 14.72
601699.5H b &S NI 453 15.14 5.43 29.96 38.48 6.45
000937.8Z P fRIR 187 4.80 6.90 0.09 46.05 8.30
601001.5H AR 275 16.46 -3.29 28.93 16.62 2.42
AN Wind, A5 @1
T 55 WA R B IE SC 2 5 4 53 2k sk R B
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CHINA SECURITIES R RFFR

* 2B ERRR A TG EIEHR
B AR A i JRTKEIR  EMEASHE PE (TTMD
Qe

BYAN.JK EERERMHARAH 225.91 1.5% -22.5% 31.43
SOL.AX Washington H Soul Pattinson & Co A fR A F] 120.22 -1.5% 22.4% 47.41
YAL.AX TR RN A PR A 7 54.83 12.9% 22.0% 18.16
WHC.AX Whitehaven Coal A FR/ ] 44.37 4.3% 0.0% 9.82
CNR.N Core H ARG BARA PR AT 43.62 4.2% -2.0% -69.35
HCC.N Warrior 14 B 3 AR 2 7 42.80 2.7% -7.9% 31.12
ADRO.JK ElJg Alamtri ZHEBAR AR A 40.72 2.0% 40.3% 2.90
NHC.AX New Hope i #4 FR 2 =] 32.83 6.9% 38.7% 10.73
ARLP.O Alliance Resource /A ] 31.87 1.4% 11.9% 12.94
BTU.N Peabody AR A 29.01 6.1% -19.4% -24.24

RN Bloomberg, 415 ## i

T8 950 B B 1E 32 B S 5T R 7S B
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=\ KRS
EMGHFHKE S

HFE MBS R AR, SPrbigE, KRR, R I R R
1R RN RIS 3

R SERAN S KIRAE SN, KR S b T A =) kg,
THFERAS KT

WIER RN BRI RE JIAR T, WX I i AR e A bt ok — 5E v
AT L I8 4 BOSRBY T

FATN “IRNE” BURE RN, B AT BB BRI 44 7= 8K R .
T B8 VR B AR 5 R YR BRI

EEREEVREE TSR, K. SR SR BARIRR ARG A T, SRR R, X R

KIPEAUE ST

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES K R IFE

SmnE FF

SRR IS S A ERREIRE T AT, R B PRl RS, 3 S BUF M
KSTipERaR, GRS 5l iamil. Ll iisE &, AT SR 4t ik
FHWIRS R 10 FAWBHATIAEF FRZEL, IRANEEANUE. BH . &k,
PR MR, AT VR BOR TR RN . 2021 36 T BV & & R4
MA@ IS AT L5 144

Rt

SZIBATIA AN, BT RS L, S E g SRR B R AR . RS . AR Y
i, G255 (ExZ At AT 83k &) I S @ Y <+ 00 1okl @
BHERHL, 2022 IR BOEIRIT FOA R 48, 7 o PRIG PR IS/ G s s O N B P U
P BV DO U IR, B SIS iR AT L i ie UL R UR, 48 T 4R
ANFZI A A RIIE,  TAFAE AT

P!

T PO R BRREIR S s M I, R L 3 BT AT 305 A R S AT A2
.

AL FEE R 2 il S 9B XA, B E RS PR T B £, JFS 5 B T
Bt (MIT) Z3#I5H .

BT R E, HAERHEE TR, 252X KM A+H EiasHE I IE; RE
AT — R A BB, 7 50 100 248 5408t K. S ATEESIES:, A
HAZ WIS AT LA T

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES K R IFE

4% ER

R VPR AR PP i

T B O TP iR R AT H G 6 SEN AESERE 15 % LA L

AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR E 5%—15%

HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]

ARE MR Bk R A . A T AR Ve FF AER S 5% —15%

300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA

T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0L L

500 fHAECAHEE g | b - 10-10%.2 i)
B R PN] AR BRI 10% LA

S ¥rVm A ER

AIREZLPIMAELFEN]: () DRIV ESEE . Tl s ERRT S5, A SEEMER, Mar, Zl BAGRE, 46
AR =TT RSB, (1) ANAGRE, NE, R A B R S AR L BIO00 s 10 422 B SR S AR 22
EEE AR

AR E SO AN IR A ] /B IR (LU &8 “ B8 e, PR e o3 e A PR A =] e 48 ARSI
(BUOAARE B, ARFEEE. T, ) =240 P EERBOER B IRAR BA T ERIER 2 VFT 138 Sl 55 5it% . AdRE4 5
AT B4 o S b W 285 (RIE J3 4588 o Al BRA% I 34 5 CU R AR 4l o i

TERESFIE F VARSI R, AR IR alRE i P B 224 (RS AR A R TEE L . AR AR & BT & ISIE I 2 IR h dedhe
SEMWEAREE .

— R4 SRR
AR BRI RIS AR 5 K AT £ RIS, R B ) At TR A ol /e 7 o

AR (K5 B AUE T HE @B A TTR M ATF SR Er (5 O X 5 A 2 SeBE M EAMEAR IR . AR BTl VT
ANFFEIN A AR T 1y B AZ M T AT, 12550 PSRN SIEIIAT RE AEAN & LS AN TS 00 A P AESE IR RTRE R AN [ e At
B RIS [ 30 7750 S AR AR B ] N B Sk BRI AR A i ANE AR B - AR BT 5 1HIE S5 BICH: At i TR Al MR
HORARAR Do A T E AL AT A T R PO 2 2 B TR SE OB BE A5, T M BE SRR T RE R A R AR b R s S bRt Bilicate. opfE
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

AR A A B A AR B AR el & L . @O R SIS B TE A SIRIL. 4858 B M. XU fhd <55 THT
B RS OL, I Bl R AL ARG P 58, BT ASIREEMR. &R diptla. KL HARR E H 3 SiR ik A T7RER
BRSPS B WA R B AL VR AE SR U R . St AR S . SR SR R AR AR S ORI Rk, E
T B Z A B PSR BT QR HE AR, TR DM TR0 SR s ol /0 4H BB o PR B X AR P A B A
PeEIR AR R AR AH DT

FEFAEE I N HURE FOVF VR Y o A5 vl BERF A 75 2 A it b T A BRI AR s At P s, T RefEid 2 12 MAL B
I B R RO A R 5 o e 2w A Bt G HOR SR B BRARAT « i sc sy« W 55 o] sl LAt IR 55 - ARy A RS R, SEfER
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR T BREAS 2R 2

FARE N PEERTA . RETEEILFEBRFT, ARFTHUIR/EA AT UAERTE R R 8. S R AT AR 2iiek
WA, TIAEMARE P EEE TR BT FTHU . D ASEZEREAT SRl BIhR. SHIE5] AR & SRk . R
f, EEHELI.

fERBIESFMRERE hiEEE (ERFR)
Jexe i I F it

IR X AT 16 Shi 1 5118 LMl AN A M58 5 R H XA =B E5E B WS % 2 #1181
= #2103 = VAL LRl o0 35 B

Hif:  (8610) 56135088 Hi%:  (8621) 6882-1600 Hif:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BRRN: 2R KRN Hikem KRN #% BRARN: XA

BEF:  lizhiyao@csc.com.cn HEF6: wenggifan@csc.com.cn HEF: caoying@csc.com.cn HEF: charleneliu@csci.hk




