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N=EBER (605090 )

2021H1 =FF: WESEFETE, ExXTE LNG BRigERHAE

~El FEFIFREFE 3.97 {2, FETEA

NE EHEFESTIEWUIN 6612, BEL +75%; JAREFE 3.97 12, BEL +13%;
N3AEEEFE 4.39 12, BEE 37%, FEZAMEXE, AEHIREKRFIS
10 B% 1.793 7o

1.LNG Ar55. ZHEN LNG BXKEIEK, EFHREBLIRF

T ER, EFFEARAXRASEMERSIZIRSIX 16%, HO LNG 2REL
AIE+26%. BRI LNG MHIEXAEK, BRIEAN NG K ( LiE) Mg
1A% 5600 Jo/ME, TOE4h IKM MIIAE] 15 =&/ HEH, ITFEZEE
BSfUK¥. BaiaENHEO/BZESRIFNEKFE,

AE) ING BEFRFELKRBGERREEL. TUWEHHEENE,; SBRAS

(PNG) BRI, HRE, TWEPRFELST]. BEix. SRS
XAE, RIBHHERTN, RixADEHEEHIESHITIAHSI
&, PEHEFEOFBERE, EORZNFATFINPEREAT 2021 L3
F%F)E 1.87 12 (2020 €55 1.5312 ).

2.LPG W's%

T EM, 2021 £E¥EFEEAR PG A= 122622 AW, tbEAFRHAE
2 33.33%. ERHIEAIFEKEFEK, TH PDH EERFHHIRRL
RIS, MitRARSHEOSSFEEM.

NEHHE, £E LPG WEHFATFRNEER _EHEF 18T 6634 7t 2020
25514912 ).

BRIFGUMMGE : FFATIRESFETN 21/22/23 4358 9.3/11.4/13.1
12, 4% “1giE" PR,

MBSIRDR: LNG TR FHRREETMEANNEG; PIZEE LING ERMNMERR
FREARIIXIBG ; B9 LNG BREGMMHEAREE ERKRIXUES o

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 10,021.29 891352  10,524.15  12,537.64  14,726.37
B ER () (12.82) (11.05) 18.07 19.13 17.46
EBITDA(E G 7T) 656.06 1,102.91 1,245.07 1,490.55 1,712.12
EHEERTT) 366.75 767.64 927.43 1,135.21 1,314.57
HBER (1) 110.19 109.31 20.81 22.40 15.80
EPS(7T/Ag) 0.83 1.73 2.09 2.56 2.97
R (P/E) 39.35 18.80 15.56 12.71 10.98
% (P/B) 7.28 5.74 381 2.93 2.32
THEEZEP/S) 1.44 1.62 1.37 1.15 0.98
EV/EBITDA 0.00 0.00 2.74 8.03 (0.44)

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,261.33 1,262.82 25,251.56 16,698.95 29,445.97 N 10,021.29 891352  10,524.15  12,537.64  14,726.37
RIWTEER R R SR 231.33 334.47 717.95 535.82 936.82 5% 9,017.78 7,597.22 8,954.37 10,677.08 12,579.11
FRAS TR 2251 77.65 143.76 102.75 153.02 Bl RN 10.65 14.93 17.63 21.00 24.67
5% 321.03 404.43 45947 579.19 636.44 B EA 345.84 21545 254.38 303.05 355.95
it 11843 155.45 156.42 152.53 167.49 EEEA 110.39 110.73 130.74 155.75 182.94
ahEEAT 1,954.63 223483  26,729.16  18,069.23  31,339.73 TR 0.00 0.00 0.00 0.00 0.00
KEB R 135.58 178.02 178.02 178.02 178.02 45522 49.49 39.33 40.00 40.00 40.00
EIER= 1,183.50 1,681.27 1,667.13 1,663.01 1,651.90 RrEmER% (15.65) (14.65) (11.50) (13.93) (13.36)
EREIR 2951 58.53 71.12 90.67 84.40 NRMEZNWER 15.78 (44.89) (24.94) 1.35 7.41
TREF= 121.16 141.20 137.13 133.06 128.99 i lien (5.11) 56.84 25.86 25.86 36.19
Hifty 4147 58,62 51.91 46.18 4779 Hitb 3153 5.89 (1.86) (54.42) (87.21)
ERMB=ALE 1,511.22 2,117.64 2,105.31 2,110.94 2,091.10 BEFE 460.61 932.67 1,139.46 1,381.91 1,600.67
BrEgit 3,472.25 4,352.46 28,836.60 20,183.01 33,432.49 BASMIN 0.59 1043 4.39 5.14 6.65
FZHAMERR 551.72 670.59 6,000.00 6,000.00 6,000.00 B 3.07 20.79 9.07 1098 13.61
JUAREEISIVENIL S 414.37 299.89 10,146.88 530.20 12,048.92 gz 458.13 922.30 1,134.78 1,376.07 1,593.71
Hit 321.62 466.06 590.06 390.32 754.76 s 85.57 149.08 183.43 22243 257.61
bzl =y 1,287.72 1,436.53  16,736.95 6,920.52  18,803.68 EFE 372.55 773.22 951.36 1,153.64 1,336.10
KHAER 0.00 1.00 8,000.00 8,000.00 8,000.00 DERGIRIRE 5.80 5.58 2393 1843 2153
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 366.75 767.64 927.43 1,135.21 1,314.57
Hith 3273 22323 114.18 123.38 153.60 SRS (T) 0.83 1.73 2.09 2.56 2.97
e ALt 3273 224.23 8,114.18 8,123.38 8,153.60
bdi=giy 1,320.45 1,660.76  24,851.13  15043.90  26,957.28
DEBRIRIN G 169.39 178.58 202.51 220.94 242.48 FEMSELLE 2019 2020 2021E 2022E 2023E
B 360.00 360.00 44297 44297 44297 23573
BARRTR 698.83 690.22 949.66 949.66 949.66 Bl -12.82% -11.05% 18.07% 19.13% 17.46%
B 1,622.41 2,153.12 3,339.99 4,475.20 5,789.77 BRI 99.10% 102.49% 22.17% 21.28% 15.83%
Hith (698.83) (690.22) (949.66) (949.66) (949.66) IHEFEAREFIE 110.19% 109.31% 20.81% 22.40% 15.80%
BERNEAT 2,151.80 2,691.70 3,985.47 5,139.11 6,475.22 ERIgEH
REFRARR E R T 3,472.25 435246  28,836.60  20,183.01  33,432.49 ESES 10.01% 14.77% 14.92% 14.84% 14.58%

e 3.66% 8.61% 8.81% 9.05% 8.93%

ROE 18.50% 30.55% 24.52% 23.08% 21.09%

ROIC 21.26% 55.97% 47.12% -16.47% 55.98%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 372.55 773.22 927.43 1,135.21 1,314.57 o 38.03% 38.16% 86.18% 74.54% 80.63%
IR 95.54 10355 65.62 68.64 71.45 B RIRE -30.20% -19.89% -280.32% -51.25% -237.51%
W55 H 39.15 2557 40.00 40.00 40.00 maptLE 152 1.56 1.60 261 167
REIRE 511 (56.84) (25.86) (25.86) (36.19) ERENLLEE 1.27 1.27 157 253 1.63
BnReTH 708.77 235.88 9,364.32 (9,681.04) 11,379.11 f=3:: 7]
HE (45.78) (256.54) (r.o1) 19.78 28.95 Joilidl SNk RS 44.04 3151 20.00 20.00 20.00
SEFDASTH 1,175.35 824.83  10,37049  (8,443.27)  12,797.89 FLrRERL=E 22.26 24,57 24.36 24.14 24.23
B 120.75 499.89 169.04 70.80 19.78 LEFEER 2.73 2.28 0.63 0.51 0.55
KHIRE 11.33 42.44 0.00 0.00 0.00 Fkig (7T)
Hith (198.53) (1,246.84) (205.31) (125.65) (32.41) gl 0.83 1.73 2.09 2.56 2.97
BREDAS R (66.46) (704.51) (36.27) (54.85) (12.63) BREENER 2.65 1.86 2341 -19.06 28.89
RN 611.45 727.40 14,079.51 14,065.02 14,066.78 BRER 4.48 5.67 8.54 11.10 14.07
AR (47.31) (47.94) 302.41 (40.00) (40.00) fEEHER
Hity (1,419.80) (757.08) (727.40)  (14,07951)  (14,065.02) =R 39.35 18.80 15.56 12.71 10.98
FREDASHR (855.66) (77.61) 13,654.52 (54.49) (38.24) i) 7.28 5.74 381 293 2.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 2.74 8.03 -0.44
T FE NI 253.23 4271 2398874  (8,552.61)  12,747.02 EV/EBIT 0.00 0.00 2.89 8.42 -0.46
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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