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FY OHZ24 () FRAORY(AHR)  AROIY(AR]) 0|24 AJBtiF0[2) () EPS(3) PER(HH)

2019 3,705 -364 -366 -403 -403 -2,012

2020 3,444 13 -1,179 -937 -937 -4,681

2021 3,223 51 76 7 7 357 308
2022 3,939 29 1 5 5 27 3583
2023 4438 395 328 342 342 1,707 10.0
2024 3,863 228 241 247 247 1,234 9.6
2025E 3,925 243 253 258 258 1,290 24.0
2026E 4,767 435 447 357 357 1,785 17.3
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Piston rod, Piston crown, Connecting Rod, Cylinder cover, Propeller Shaft, Cross head &

MAIN SHAFT, TOWER FLANGE, BEARING &
DIAPHRAGME: INNER WEB, OUTER RING, SHELL

B uEW|, Y7, S/HPP L, E4V187|, 27| S8l ARl ABEl: HEE

Shaft, Gear, Wheel, TireRing &
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wono WIND TOWER

orvores Ml Main Shaft was selected as the World's |
S5 best product (2006)
MAURYE

2\

MONOPILE

MAURLE

Tower flange was selected as the < D

World's best product (2014)

OFFSHORE TOWER FLANGE &
OFFSHORE FOUNDATION FLANGE

TP Bottom flange
Com

Main Products
<

MAIN SHAFT

&

INNER RING & OUT RING
FOR PITCH BEARING

YAW BEARING

TOWER FLANGE

ALEWINGIHING & FOUNDATION FLANGE



EHS (044490)

338, &3 EfYl st ME S| 37| Het

Offshore Wind Tower Development Plan 2027-2030
Rotor Diameter / / l
150m ¥ —
] gcity
Hub Height s 15 15-18MW
o MW ot 1900t
2019 2025 2026 2027

#1432 Monopile
Flange Size

At&: JBO market intelligence, IM3H 2|AM2 =5

2030

2031-2034

Rotor Diameter

250

Capacity
18-20+MW
2100t

Hub Height
151m

2031 2034

Flange size { 211000

120m, 3000t

(Including Single piece Foundations)

il SHAEH ZRAE =7t
Kaskasi Germany
Akita Noshiro Japan
2020
Seagreen Scotland
CFXD Taiwan
Vesterhav Denmark
Courseulles-Sur-Mer France
2021
CFXD2 Taiwan
Arcadis Germany
Coastal Virginia USA
2022
OceanWind 1,2 USA
Coastal Virginia USA
Great Changhua Taiwan
2023
Hailong 2 Taiwan
OceanWind 2 USA
Dominion USA
Hornsea 3 UK
2024
Thor Denmark
Baltica 2 Poland
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Norfolk Offshore Wind
Zone
- Vanguard East
-Vanguard West
- Boreas

Norfolk 32t 47~80km,

e Z4.2GW (& 1.4GW)
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Norfolk
Vanguard West
1.4 GW

Cromer @

Norwich  Great
® Yarmouth
@

Lowestoft

Norfolk Boreas
1.4 GW

Norfolk
Vanguard East

1.4 GW

4.2 GW combined

y planned capacity
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2025

@11000Ring Mill Upgrade ;

Upgrade to 29500 - @11000 Ring Rolling Mill
- 25 S| 2t =38 & 4502121 FA}

= ofj&+3 8 9| Size-up LS (Max @11000)

- Power Up-0f|_ [thE AMALEF 30%0] & 37t

Atz B, iM3H 2MzR[2E



I iMS3A EfS (044490)

313 EfS HAE 2 2 AF
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Integrated head Nuclear Shell Cask / Lid Inner & Quter Shells
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Rotor Shaft

< GAS TURBINE

Diaphragm Half Ring

Customers

Toshiba, Andritz, Alstom Power,
Global Energy &=
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Products
Propeller Shaft, Rudder, Engine Parts &

Propeller Shaft Intermediate Shaft
N

Rudder Trunk

Customers

HYS3Y, Y, HSDAT

=
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Cylinder Cover

<

%

Cross Head Pin Main Journal
o
Connecting Rod
—

Piston Rod
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ABHAIE(Sub Sea)

T2 MHAIE 23 MU 2024~27HNK| 26% t Y
AlGHAIZE BEP(43$/bbl) 512t 2 HMIA 7}

Molie] netS ALC|7| YIgt nEE, H7MS 275t TXE 33

Sub Sea

| w o O

Tube Sheet Channel Cover Forged Neck Header Skirt Girth Flange

W éb % 7y
Forged Shell Forged Pipe Kiln Tire Reducer Roller Shaft

Products

Tube Sheet, Channel Cover, Kiln Tire &

&
Customers i&fs_
NOV, KIB PE, #3tu7tel, AL Zamil S &

BOP DOOR

SPIDER CONNECTOR
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L4771
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KILN TIRE

X

CASTING MOLD

@
»
34

CRANE WHEEL

TNy

s

MAIN CYLINDER
FOR HYD. PRESS & RAM

11
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Wheel Kiln Support Roller Backup Roll
Casting Mold Drum

Products

Wheel, Drum, Backup Roll &

Customers

Mitsubishi, Duferco, Caterpillar,
= 54 S
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HPMENE ELOIAMIN

(o2 2021 2022 2023 2024 (Ao2L%) 2021 2022 2023 2024
RS 335 330 329 305 O 322 3% 444 386
2 L TR 22 36 26 23 Z712(%) -64 222 127 -129
L7238kt 49 10 9 9 OjEew} 293 364 376 335
ESUE] 140 147 164 157 Ofg20/e 29 30 68 51
THTARA 113 129 126 114 DiOfH R | 24 27 28 29
HIQSA 437 429 414 507 G| 2 2 2 2
[ER 419 406 395 488 TEIELY - - - -
S 0 0 0 0 7EIZHIE - - - -
APEA 772 759 743 813  gofel 5 3 40 23
SEEAY 113 107 99 % ZIE(%) 2924 -42.3 1,249.8 -423
OHRHS 37 47 37 40 0[2UE (%) 16 0.7 89 59
RIS - 6 20 25  OfEol 1 1 0 1
FEEA7IRA 40 13 13 - opHIE 4 7 8 5
HIGS2A 184 171 132 112 ZlHoRl:A! 0 - - -
AY - - - - TEeRe 1 3 2 0
A7 150 140 104 65 MRASAIRI0N 8 0 33 24
U= 29 278 231 208 WM 0 0 -1 -1
AHiE=AR - - - - HRIASOIUZE(%) 23 0.0 74 6.2
AT 10 10 10 10 ol 7 1 34 25
2=ol0fz 149 149 149 149 20[I=(%) - - - -
ootz 252 254 288 310 ABHESHE 2012 7 1 34 25
7 ERERS 63 67 64 134 7[Ef=olY 1 5 -3 67
HRHE=AE - - - - ZmZol 9 6 31 92
A=EA 476 481 512 604 AHiEFHEERZEOR! - - - -
SgssH FOEARE

(Mg 2021 2022 2023 2024 2021 2022 2023 2024
TUEE HSSE 28 9 20 67 FAEREF)

27100 - - - - EPS 357 27 1,707 1,234
[ERZIAZH| 19 19 20 20 BPS 23,769 24,061 25,612 30212
TERpARAZI| - - - - CFPS 1,300 993 2,697 2216
AlZHEEEA ) 0 - - - DPS - - - -
EAEE 5382 -7 37 -7 -24  Valuation(tH)

QA HEFIE) - - - - PER 308 3583 100 96
S| HZ(ZIS) - - - - PBR 05 04 0.7 04
284E0| 2 0 - - - PR 85 99 6.3 54
R e -45 -31 -23 -47  EV/EBITDA 154 158 5.7 70
A e S 374 567 531 197  Key Finandial Ratio(%)

WS8Rz -45 -31 -23 -47 ROE 15 0.1 6.9 44
Aozt - - - - EBITDAO[RE 74 57 134 110
USSR E - - - - B 62.3 576 450 344
ISR Mo -23 15 -10 -4 REAHIE 25.1 234 199 96
7 | 2SR 45 2 36 26 DHEAESRHS () 26 27 28 24
7 LSS LT AR 22 36 26 23 MTAMBRE(X) 26 32 35 32
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12



5

O
4

ElS FAlolA U SHT7t HEX0|
Uzt ERto|H SEF7} el
A EAL9] B 39,000
= =T — - - ,
K "RFoel  2(2R)FIC]
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ZEejoe 8% 12127 2HY Zoi| TSSO oy SE4UES n[E AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)

*Hold(E.R): 1Y Z7ihH| -15% ~ 15% LHe| St
- Sell(MHE): FHY ZIITHH| -15% 0|4

[EASE HIE 2025-03-31 7|F]
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* Neutral (&

- Underweight (H|Z&2)
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92.5%

FHER)

6.8%

TS
0.7%
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