Equity Research - Company Research - Marine Transport

COSCO Shipping Energy Transportation ( 600026 )

Time to factor in the upcoming boom cycle

Buy (Initial )

Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 12698.7 14324.9 16018.0 19478.0
Growth (YoY %) -22% 13% 12% 22%
Net profit (RMB mn) -4975.4 1511.1 2505.2 4060.6
Growth (YoY %) -310% 130% 66% 62%
EPS (RMB) -1.04 0.32 0.53 0.85
P/E (X) -10 33 20 12

Investment Thesis

Leader in the global energy transportation industry: CSET’s tanker fleet was ranked
first in the world with a market share of 3.9% in 2021. As per DWT of self-owned VLCC,
China Merchants Energy Shipping (CMES) and CSET rank the first and second in the
world with market share of 6% and 5.6% respectively (the possibility that Frontier and
Euronav may merge could potentially alter the ranking). CSET mainly engages in LNG
transportation and the transportation of crude oil and product oil along the coast of China
and across the world. The earning fluctuation mainly comes from the global crude oil
transportation business, while profit of LNG transportation, domestic crude oil, and refined
oil transportation businesses proves to be relatively stable.

Global crude oil transportation business sees a boom cycle in the next few years with
optimized supply and stable demand. Supply: Average age of current oil tankers
becomes very aging globally, and the ratio of newly ordered VLCCs in the industry to
current VLCCs whose age exceeds 15 years has reached a record low. Delivery of new
tanker orders are hard to be guaranteed since the global shipbuilding platforms are
extremely full. In addition, environmental protection regulations put limit on sailing speed,
thus reducing shipowners’ willingness to order new tankers. Therefore, we expect supply
to grow slowly or even decline, leading to a less competitive industry landscape. Demand:
In the long run, demand of international crude oil transportation mainly follows the steady
growth of crude oil consumption demand. According to Drewry, demand of global crude
oil transportation will grow steadily over the next five years and rise to ~10.5 trillion ton
nautical miles in 2026. In the near term, global floating storage of crude oil should
gradually return to normal levels, leaving room for stock replenishment of global crude oil
and boosting the short-term oil transportation demand.

Amplitude of the current cycle should be weaker than the “boom” in 2007 and is
probably between “fair” and “prosperous”. For ship delivery and demolition from 1963
to 2007, the shipping industry experienced a boom market after demolition of large number
of ships (1983&2002) and went into recession after delivery of large number of ships
(1973&2007). Comparing the tanker market in 2007 with those at present as per Maritime
Economics, we believe the prosperity level of the current tanker industry cycle should be
weaker than the “boom” in 2007 and somewhere between “fair” and “prosperous”.

Earnings Forecast & Rating. We project its net profit to reach Rmb1.51/2.51/4.06bn in
2022-2024, with corresponding P/E at 32.0/19.3/11.9 and P/B at 1.6/1.5/1.4. We favor
CSET’s leading position and great profit elasticity and initiate with a “Buy” rating.

Risks: Change of energy consumption structure, fluctuation of global economics and oil
price, competition from alternative transportation mode.
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Price Performance
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Market Data
Closing price (RMB) 30.70
52-week Range (RMB) 18.32/33.83
P/B (X) 2.91
Market Cap (RMB mn) 298071.37
Basic Data
BVPS (RMB) 10.54
Liabilities/assets (%) 83.53
Total Issued Shares (mn) 9724.20
9709.17

Shares outstanding (mn)
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R —AYFENZTIER, RIARFEHZEEBEARFE.

B 14: 228 AR B Hifg, B, FHERAT G 15 RAREEAEMELZATRSY
12
%3
&% &t &8 Stk % 10
e 10.93 33.41 7.36 7.3 48.47 8
O 23 7.07 2.06 7.64 11.94 6 7 \/’\
BRER 477 14.58 432 16.00 1027 4 \
e 0.67 2,04 0.68 2.51 (1.51)
rlA% 6.49 19.84 6.96 25.76 (6.76) 2
REH 0.51 1.54 0.51 1.89 (1.04) 0
B8 119 3.63 on 2.61 67.99 2017 2018 2019 2020 2021 202201
E 483 1478 3.20 11.82 51.27
He 1.02 311 1.23 454 (17.10) — A ) i(%)— 2 )ﬂ@(%)
#it 32.71 100.00 27.03 100.00 21.02 R4 A % (%) # 7 % (%)
A P&\
BIERR: ma g, RRIER (FHF) HAERIR: Wind, RRIEH (F4)
B 16: ZRAALRLHAER B 17: MR R 5 R F SR A
10 30
100
25
50 8
20
0 < 6
/\\/ 15
-50 / 4 o
-100 2 5
2017 2018 2019 2020 2021 2022Q1
0 0
2 EE P I TIL) e B B I A(IT) 2017 2018 2019 2020 2021 2022Q1

R EAHFAER(E) FRTR I (1C) e 51 BB 55 (5 )

$IEFR B Wind, REZIEA (F#) SRR Wind, REZIEA (F#)

2. PR RbEH L SH BERRIFHNRAERG AN

AE) R B AL FARIRF RN, RN E) T 2O ERN, AL A, B
FE . FIT AR AAE S B IRRA IR T £ A b R Rkt
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B R E NG LA ARBEEZ TN S shiE kg S KT AR 55K,
B EFCRTEEEFAKTE, 2RBBALE—FAVEZN, RIFFEHADBIEE R,

BT HHEHRBCPMEAE: FTRaNBSYnE L o REF. Ak
BE R FHAIE . T EFm AR, LIRS B & 045 2K E .
7‘%0/\ ﬁﬁﬁi%ﬁﬁﬁﬁﬂ%\ 3&‘/‘%&}1 Ae~ ‘HD/\ )’L’H’%U;J‘Ffﬁ%l//\g\ﬁ%ﬂ 7%']7]110

M 1963-2007 SFAEAG AT A5 R 60 1 LR A, BIAKXKEFAAIBAFr—REEL
WP RBIFGATH, BRKERMTE AR LEL FAFIHES.

REEW, EMAATHEREXBENT RIFFERIN, HFATHRET 2007 F
Y% RATH ., 4R3E (Maritime Economics) ¥ 3t 1 1% % 46 B Bt % . & K3 vh
BATHBA 6 R, &A1 2007 Fa9ibiB AT AR S B 495 RIGik fufb A H 5
4 FHATRRAR, AAATHE NG R KA FANT RAFAe iR 2 0], FEHTAE55 T 2007 SFay%

-\+/~].

RA

2.1, PR RDEMBLHEIBTRIER, BF KPR ELYRAHL

B FR R B A 2GR ) L — A KR SRk e AR L . A Rl FifRAR R
A FOTRE A BRALER S R E . SamE SN EE ML, WiE 73T VLCC 5
15 FAE#vA b VLCC 38 WAB A J £ 48A%, do kRT3 B 23kt oAt & HE s s s A
PREE, F] B SRPRAS 7 FR ) Ak I KA R TAE B R, b KRR R E A Y+ AR,

2.1.1. hISIEE B, KBRS HITER

AR INRE I, HIEITLIT VLCC 5 15 4550 £ VLCC 1k
(83K J FARAE. A Fh I IR 2R A, AR ABIN 15 SR8 HiE ) bk
#iE 30%, VLCC AEIAY 15 FA5#vA 12 7 & pedit 25%, 20 SFud LAG# 49 VLCC L
60 A% & b2y 7%, shibE e KA 20 57, LT 15 SF AL AR AL R 2 AR ILE

I S AR AR mﬁﬁﬂ%ﬁWECﬁH#W%ULVME&E%@&E%Mﬁ,%
&2 A% T £ —4bihid KATHZ 47 2001 fF494018, B TRk VLCC LA 2H4

ﬂ%ﬁ BN
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SKES S00CHOW SECURITIES (HKI

B 19: #hiEATLHIT VLCC 5 15 SF45#vA £ VLCC £
A 18: 2022 43k VLCC hibAsibeEt

AR £ ARAL

7.30% 350% 40%

26% 300%

16. 80%

' 250% 30%

200%
20%

150%
100% 10%

50%

0,
29. 40% 2050 0% 0%

'))

& & & ™ N so 03 2
O O S P &

m(-5F mS-104F m10-154F ®15-204 =202k —iTEEISELEVICOED (£)  —VLCC#R15+5L (&)

BIEARR: RIESOR, S ENMH, ARIER (F
#)

BHEARR: RIOAR, RXIER (FH)

WIATHRE, FREAERITHERBMK. 2K ET, KIAobies KL

H AN RAnFEA T AT X, ST RwbiZA FrEig, {2 VLCC EM45 AKX,

FEHRAT W 46 E R Rk, B A EiEfe LNG EHTHRT A, XM LNG EH A

%‘fririmb#&i%o Beol, EAE) T RSO AR AL B AR K. o 6K S

R FAAA A ING A5 &35, TR I+ b0k, it A4t KA RIS, ARIEAL

1B R Gtk ARG ATHEAAR R ARIR, 2021 SFA] 4 F 2 3RFT &AL A0E9 & F) AT HA K5

HZE 2023 F (5 CGT 49 62%) , £ /4 HZ 2024 FRE. DRAET RBK S 4

RRIEAET i IR B AT, KAL) T AR A B bk, P AT EHEIE
2025 F, FeREAHZE 2026 F.

Ol 2 N 1= AE D Y - ~ > B
B 20: hiajkE, RETHER B 21: #FATE bbb b it TEMAKF
100,000 -
100%
90,000 - 90%
80,000 - 80%
0,
70,000 - 70%
60%
60,000 - 50%
50,000 - 40%
0,
40,000 - 30%
20%
30,000 - 10%
20,000 - 0%
VO 410V AN A0 A 410 A 410 A 10 A 10 4O
10,000 - P 1D ) DD DC)DDC)DD)D DD D
! «"v NOONOOANMSMNEANOSE AN~ AN~ AN~ A~ -0M
LLITLLITQRTRQAO QA Q90 dQ e
(O o o o o e e e LIS B p b B b e e e s e e e e e e e I B e e :3:ﬂﬂﬁgggzzzoﬁooﬁooﬁoagagggmaam
OTdNMNMIONOVNOTANMNILONODOANMNITNONODO AN
PRPPPPPRPRRRRPRRIRRIRIAINATTAAUNAN SRRIRRIIIKJIK[KILIKIKLIKIKIKRK]K/RK]IRKIRRR
ccccoccoccococococococcccccccoccocococcccccccccCc
@ (T (C © © C © © C © © C © © © © © © © © © C @© © C C T O T T T T T
bciariariararkarRarEariarRarlarRarRarlar Rar kel 2t ierhar i Rardar Rar Rar RarRar Rar Rar Rar Rar Rl SN N NN N ”
— AR AR HIE N (KAIR) RHEITR S RAEITR SR
= S e TohE N (o . o e e . e
RAEAREFAAT BN (XAIR) WA AT b R A WA AT b A A

— A AR B (EAIR)

BHERR: RIEOAK, RXIER (FH) BIERR: wEOA, RXES (FE)
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2.1.2. FRAS FH AR BARZ IR, AREARRKHERE

B ATAEAGAT L B 15 BORHE A SRARIRA] . 2020 B FRigSBLULUEF R FTLEER A
(MEPC) % 75 /B 24t E T MARPOL 2% # | VI % T ILA fsAbhe 45 4 (EEXI) .
BR5R FARE (CIL) \ AR BT BA BARALAL A0 8 B0 2231 X SFALIZ Jb o 42 A 4556 09 15
EEFE, BREEHR (IMO) F 2020 4 11 Ao T 42 k6 EEXI/CCI,
HF 2023451 A 1 4554, BARME 2030 S ATHEAK 40%89 B8 ARG E, Sb/5 IF 46

KB HAEE, B ARE] 2050 FIEIK 50% 8 = AL HRZ .

IRAR MR mig AL R IR, ARATIR R4 Bl #GE /) ARIE 42 &, TNidh & EEXI
o i A TREAS & 74%, H A 34%FE BRI FRA M-, FTOITH
16% 8945 R BT EHLLR 10% A L E Z#ATIME N, A 12%489 A5 R B HE A2 T &
ML 5-10%F ZATHRIEE, LA 12%09 A6 RARBEHRITEIE 0-5%F B2 K 5k
R G RE AR E RN F AR SR RAE T SRR ST e AR (ESTs).

A 22: IMO R AR X A 23: i A AE AR R EEXI ) 1]
10%+ Above
2023-2030: Compliant - Compliance Vessels To Be
202381 B1 RS AHEE "Eco’ Ship 16% Recycled?
- & EEXVCI BFFALEY, 26%
2020.11: IMOittEE E4RRI20304ERBE(E40% .
Rt B 22;‘]%§§E§§ éom;“a:cv: Vessels To Slow
‘ | B ] 1 Down?
? —@— L I ® ST
2022%: SHARHEHBE 2030-2050: 0-5% Above Vessels To Fit
EEXICIHEFF LSS &mﬁﬁifﬁgg&&;ﬁ% E] Complance ESTs?
#552050: 50%58— BRI I
TACBEHERR e T
34%

HIERR: LELA, REIEA (FB)
2 T EAHE 25,000+dwt BT 2000 - # it 1#i% 0g A5AE

BHERR: RIEOAK, RXIER (FH)

ARYE 3250 ATIT, VLCC AT A B K, ¥ KARF BT RS
REM P ARE., BB LIE A AR, 2022 4 VLCC ZATS T4 40 42, A2 TRt 13
A4, 28 VLCC B0 T he3g K. &RAVAAN 52 B0 38 Koy £ 28 B 2 2020 Fibiz

TR R R — A AR, MRSt AL AL M AT AL R &, {2 2021
6 AEZ 2022 F 1 A AHBH VLCC #AITHE. RAVAH Barbib IR E b, b
EATLHIT VLCC 5 15 A8 vA £ VLCC 2 Il ki SAK4%, fkkiTH B Afet
FEAE 6 HERBHAEVARTE, B BT IRPRAL P2 Pl Atak , P KR A B AT A48 By L&
B A HB A A
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B 24: VLCC XA+5 FHEE ALATR B 25: VLCC #4378 £ ¥ F 2020 iz 47H &

BVLCCEAT (82) =z BUnNTRREM () mVLCOHR# (8) 2 FuHiEg () 16 BVLCC FEFARTE (48)
n

68 12
47 50 39 37 35 M
S IR RN
= # §F R RER 7 LI,
- - .« Il . 11

-32

2020/1  2020/5  2020/9  2021/1  2021/5  2021/9 202211
2015 2016 2017 2018 2019 2020 2021 2022 2023

BIERR: w8, RXER (FB) BAERR: nEOA, A8, RXIER (FH)

WSk, AR —RE R TRA A GF R EHE YR, RNAAZEMATHIEAT
A TR EH R, TG EIAGE BRI IFE A FEAF B VLCC HEA T 3538 hn 4
A2 BT, BAVAY AR, QALH IT#n, 12d T7 5 m R K —H0
ARBABNMR T AT EF AR LN REFREE, Bib, FROREANTHE2
B A AR Ao 2 F VA T E R N ANTF R, B ARG A B F—3# VLCC, B
AN 3% FAERTAT L B AL 1 2 F %R,

22. SR RBEHERBBZAVEE KRR, TRPAZPRHK

FRIRE, BFRRGEHTERKISZRMERBHGHEFTERPEEK. HRIEEE
BHp, 2RbhiEebE 2T R AR 5 FAEEK, HT 2026 F9 24 10.5 Hierd
HE., BlA, BEFCRIBRIETKE, 2RRGELE—ZANEENE, RIEFIY

Wiz F K.

221 KBEK: ST BEFRFOLAR S FPREK, T RPKRHHTEK

SRBHRHFAKRY 23 BidiEE, RHEIBMLE, FRPRBEAFE R
R4 E#HEOEET R, LEFRKMNFHOEFTERMOR, YKL A, BREHE
rE R EERME AR 6 T F K-PA2E K, 4RI BIA T, Ak 2 FRMHEFER
AZFHLF. R, BREBEZEZTN, okhidek g2 E R AR 5 FHRAMIEK,
FFF 2026 - E 2 105 TArhig 2,
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B 26: £FRRHBET HkR B 27 2RRBEIZAE FHEFE TR

Oil: Praduction by region 0il: Consumption by region

] [

$IER B BP, REIEA (FH) SRR BP, AZiEA (F4%)
B 28: A mihidedig 2 F K AR 5 SR K A 29: 2REHFER T RK 2 £
1.0 10% 110
10.5 a% ,
10.0 % 100 :f‘- -q-t-( v
9.5
9.0 4% — $HEWFE, ARR/R
65 P 9% —— SHEWESE, BHE/E
: --—-- EHEEEN
8.0 0% ----- FHEETN
2021 2022 2023 2024 2025 2026 80
-U@F@E%X, E{Zﬂrﬁiﬁi P ﬂ@;ﬁi%;}zyoygmﬁ 2018/01 2018/11 2019/09 2020/07 2021/05 2022/03 2023/01 2023/11
FaERR: 1BER, NENE, RRIiEAS (FF) 348 KR EIA, 2NaN%, RZiER (%)

222, BHER. BLILRFREEFTKE, 2B HAELAKKINE TN

@ Fikitd VLCC THAH LiFo4d, HERSMBELEH contango (FHK)
ssMyer, EhAATEAEA VLCC R, mkERaMRERNERE, FLRTRK
W, BAGE R VLCC EH AT B iz HEEL-. 2020 47, b &E 4% H X
#k 2 ¥ contango £ H), AIR/RbIF 4 LKk AT 200k TA48, VLCC-TCE &M & & BT AR
FEAIE 10 7 ET/K.

HLEFORIWMEEFTKTE, 2RO HELE—ZANEZN, FRyEHDHEE K.
Y AT AR R F R T BRI EwKF, i, 23K OECD R EA4 T Eix
&G E, 1226.01 1248, @ 2015-2019 P34 B4 KT LA K2 293 104, AR
Wt G HAE AR RO ST, ARG A AR KEANE =], A & F 42 B b2 69
FR.

16 / 31

S P TSR ST I RRAER (£%)



PObS Liiks [7) RREE(SD)

SELES s00CHOW SEC RITIES (HK)

A 30: &R EHFE 2020 FA0mY4EH Contango M S, B TR FENX (T4)

200K

150K

100K

50K

0
2016 2017 2018 2019 2020 2021 2022

— Vortexa Global Crude Oil Floating Storage ~— Vortexa Asia Crude Oil Floating Storage

$ 4B &R Vortexa, Macromicro, 7R ZJEH (&)

B 31: 4%k OECD Hk AL T H L 8BAKAKF, HAEAEZN

34

32

30 j/\l\f\\ 29.30
N
\’\.‘/\,\/ w 4”".
28 /._»-,_.-‘
’I

26
26.01
24 OECDE A EE (1248)
----- OECDE ML EFTRN (1Z248)
2015-2019 Fiy
22

2015 2016 2017 2018 2019 2020 2021 2022 2023

HAERIR: OECD, w3 s, REIEA (F4)

23. BihaBREaREY

{Maritime Economics) % 1945-2008 4903 T 396 Bl 4T T ZRHFR, L4
T TR 8AAH:

JE1(1945-1951 5F ) : e F KRR A %, (22 hibebfathst, FhENAAR
Besk I 46 Bk, 1947 5510 % S5 S Fr4b A& FTHA S, HF) 1950 694k K, KPR
T3 TF4b AL .

B E8 2 (1952-1955 55 ) : 1951 SRe4306L K 43| K kst dp R4t g 28, #HR7T
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B Gkd, HER HT—FKT 16%, 255 IUUHFE T —4, 5 1952 F45K,
RIEZFETRT 70%. FXLE = FAMEK@EIKS), 1944 FHEk 6948 AMNAEA 1950
F6 A6h 11 7345 E3KkE) 1951 4 12 A 6950 m 34k, XAE 1952 F 12 AWK ZE 23 %
F4E, 1953-1954 4F, TP EAF EmiKiK, 3P| 1954 SFRA TP R P RE.

JA#0 3 (1957-1966 - ) : 1956 SRtk A iz T b h £ ERA T & —4F, £X—
FE BTG AR GFEETESRER, FEAEB R Ry P ERE, £ 1956
SR FTRANG, AR RBGEAFE A, FibiE i KATAR B, ER AR R T
BFTABIE, F% b RATANE R BAGL S TAFE 5T LA R 424k 2 H 42 £ 1960
F, FTABMET KIS Y, mEMERGIREEAT, WiETH—ET L, KEASNEE
1A i ARIMATL AR . WIiE T b EREBAT, £ 1958-62 S H A ARk 69 KA A5
ReFFEBA, RAOGIESENMAELE, FEEB MR IRGBFEFTRE, 2
oS B R Ak, 1955-1956 F893% 3h T 3 P AR AE AT 24 0 LA 5.

B H 4 (1967-1972 %) : A %] 1967 5F, HAPEEFTRBIMBINE R XM, Hid
TG EE, (8B ALk R E R ST 1967 a9 AR5, 25 = AP R K
G o AP LR TR AT E AR LRI, 45 24, B AR Y afd g pp+
BB ERRNN Y. RRERB A T LR 5 B & AT ek E B RS Wbk
BUS B Ani%, 12 BB 2 EERG T VT 5, HER B 1966 F49 18.07 1Lok
WK 78%E 1973 64 32.33 1¢rt, A REE ZRA LFERGK, BE 1971 F25754
B AR e BT 8]+ 42 4, WhiEATHAE 1973 SRR B e, L2485 1900 FAL
B K%RHA, VLCCEHndnle.

JAEI5 (1973-1978 %) : £ 193 FEWRFTAKSE (BFAKE) 5, BTy
Fre I, ARES— HRFE] 1978 5, A 1977 FLEHRS Mt HR A EIL
M. 1979 FibibT % A )&, (2R T 70 FRA K ZEAE R T bk it
K, H2EAE T A+ 0 s, BRI E 4 F8h MM KRB KR hEHmE R, hiETHE
=R

36 (1979-1987 4+ ) : X B i AT IKE, 1983 4 4 A MFT324875 Bk
M VLCC ¢ WS BN EEZE 17 &, H 3836008 B EIM, A R R ek =
Wk, 1985 SFt, hiE T IHELIKERE.,

B R87 (1988-2002 5F ) : 1988-1989 SFidr 477 37l sk — NRIF oG B AT £, (2247

B R AR FRAL GG AR L7, 1988-1991 SFib b 9 #TALIT L AL R 55 B % dwt, hibdk
THRAEZR A ZATRY: F—, 70 SRR EEEQOM R 20 FAHF BRI,
%=, 80 FAREMAATLEF F K, HAMEIITERHR—FRY ZRME;, F=,

*#ﬁﬂ%kﬁ@é%*xm@k»@mﬁi%%%mﬁ*$%%,wm$%a%%ﬁ
i$ 20 FARB4LEEET; 90 FAR Y HRAS TR AT —4F, A 15 F HeRE| 30 B ek

m F AR TR AT £ 2 B ARG F SR AE A2 K, B K F b e AT
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TIHM 1992 FF-H— A FEF] 1995 4. 1996 FF 42 wlig, 1224 98 4 LM £ fk
JEAATE R, AN AN 37000 E /R FERE 1999 F69 1% 10000 £ T/ K. K mAT
BT HEARFTA, RMETAURER A A B EEaRE g K, B 70 FXK
RN A EAARE N, AR Kt %%, 2000 4F 12 A VLCC %37
R 80000 £UME, THRELER, 2R, 2000 Fe9F 0K 25 A+ &, i
ATl R NGRS

J# 8 (2003-2007 ) : XA, PEFHERALELZF, BHEITINFK. 8
2003 41, FEIF B KAL) ek ek, A KK Rohith o3, EHE KR
BRI AT A E b, EME 2003-2007 SFERYEFFE 509 KTF.

A 32: 1947-2008 bz i & A A &

200 Note: This long series was developed from three tanker indices used during the period; 1947-9 the MOT Index; 2004
1950-69 the INTASCALE Index; 1970-2007 the Worldscale Index. Although the graph reflects short-term movements ‘AS_ good as
1907 accurately, it does not necessarily reflect long-term trends. Quotes are from contemporary broker’s reports it gets’
180
1704
160 2000
150 - ‘Extraordinari,Iy
1956 prosperous
140 ‘One of the most
1301 interesting years 1996/7
,g 120 19512 in tanker history ‘Better than
g 1104 ‘High rates in for some
& 1107 ail trades’ 1989 fime'
= 1004 1953-4 A far better
@ %0 “Un- 1973 year
= economical An 1979 A year
E exciting 1988 owners
S 80 for small eyt .
< DS’ 1967 market Exciting A good would
ships 1970 J
% 70 ‘Most B , 19757 year' rather
é 60 eventful for oom Un- 1981-3 forget’
£ s50- 1958-62  adecade profitable’ M ‘Bleak and
2 ‘Unprofitable depressed’
401 even for
30 large modemn
vessels’
20
104
D T T I I I 1 1 1 1 1 1 1 1 1 T T T I I 1
r~ o ™ © @ oy o © — = r~ o [} © @ o 0 © — <t I~ ©
< Iry) e} 0 o) © © © ™~ ~ I~ @D @ @ @© o] @ @ o [=} oo
=2} =] = =] <2 > =) o @ @ @ ] =3} =] > &> =) > S S S S
- - - - - - - — - -— - - - - -— - - — o [sV) [aVanal}
Korean  Suez Canal Suez Canal Suez Canal ‘Oil Crisis’ Suez Canal Iranian Iran-lraq Iragq Asia Dot.com  China
War closed reopened closed Oct reopened  Revolution Warstarts invades crisis crisis boom
started in 29 Oct April 1957 May 1967 1973 June 1975 1979 1982 Kuwait June 2001 2003
early 1950 1956 1990 1997
44 ¥ %k JR: Maritime Economics, &R ZiEA (Fi#)
= b > < . N~
AR T GYREHARBSBABREL: TRBOBSH A RO $REF. Bk
BER, CFHMIE. FlF R B RRA, FERA, SIRETE K AP HAERE hn A
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WiiEE R, RbiHEE R G R H R ERENT T AR, Wl Rk 5 Hidit
AFHTEmEFBY TROTHER FHAFEELYMIERELR TR, &
FIE T S BARIEIE I, B S Yo s Rk I iR B R, I 60 R KA
F B EATRA — AT, SRS R E 045 AN E . AE R4
HEAn S Fob, BAE T AR A AR ABE M A)E, FmkE, SRR EF
AR Evb ok T L, ATRTACBAE BAHAF K0T, AR BN M, T 44 3) A+
KAOHE 13 RO, Aohe = e EokA T ARG hothsh; i KA YRR A ILA
BB AR A, AITR RS AR, IR 2B s, MR, RN F
FohE; LAV EABITIAL R RRE T EARACATIALE M.

M 1963-2007 F-Fsfb ZATFe i i 64 0 S kA, BRAXEHMIBGF O —REE2
WREBIFOATHR, BRARETHMIAHER L TFAARER. 1973 722007 FHIT i
SR ALK, G hiB AT AR &, M 1983 A= 2002 818 K EALAGIRE V7,
MG B AT NER

. 2 Loz < =2 ﬂé 'ﬂ .
A 33: 1973 F= 2007 AR AT RE B HRNF &K B 34: 1983 F= 2002 WL K EAAVTAEE AT
100
00 sazesas S e R S e
Output picked up after 1996 2004-6
90 : : : 2 : : 1o meet replacement 2 1963-73 1968-75 - Scrapping falls
The 1973 investment demand and the need of the 80 - Scrapping =Y Shipyard "7 Ress seeed B ettt CEET R --- due to young
bubble was followed by expanding Asian economy running at deliveries fleet and freight
80 : - a collapse in shipbuilding : : . - : 29% of fleet peaked boom
70 pa. 3 2 -+
1983-7
60 1 Demolition peak : :
1993-2003
during the 1980s
i recession caused H SCVZDD\n'gggzllds
B s s Memo: by distress £ ‘:"bﬁ o 2
- b Shipyard scrapping ul he ships
e s deliveries reach 25-30
E s (compare with years old :
3 T 401-""gha demollion P T A e B e RS SR sy
H i cycle) ok i
Low production during )
20 i i
20 4 . II III I
[} I I n 1 § I
104 iy I i1 L]
1 lllll'll I et HE I [H | | [H
.| HENE 577 L HHH | ANNNE

f
1967 1972 1a77 1987 992 1997 2002

Figure 4.11

World ship dcrro\mm sales by type, 1963-2006

Source: Fearnleys Review, Clarkson Research

$ 4% KR : Maritime Economics, & RiEAH (F#%) %438 B . Maritime Economics, A XiEH# (&%)

AIE T 3 R B AT R AATIH R SBLRY AT KREHR, RERE&
RFEE, THRE—BAZRIFEEER. R CEERFF) o, ERFRA
B AR (Very fast) . B (Fast) . 18 (Slow) . Fi& (Falling) , '9“-33‘7%%“\7‘(743
#2( Shortage ). & 7K ( Expanding ) . i #|( Overcapacity ), #7715 ¥ & 5 4 %5 ( Prosperous ) .
B 4% (Competitive) . 35 % (Weak ) . 7k 4 (Depressed) . 1998-2007 “F#= 1945-1956 “F
A B B , & R ik A B A AT H b8 AR A R MM S8 B A 5] 1869-1914 5F
1956-1973 A= 1988-1997 F=AFHF, BLAYH AT K, @FE KGR A EN A
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A HBRAE, R GITH M EARA REF. 1920-1930 F. 1930-1939 4= 1973-1988
%5A5%¢ AELA I it R, FRIG®E AR, FTRFATH, RETHEES

HEGH. FhRAGR L. Ak, BAELBY AP RRAEE, F KGR TR, T
fi—‘ﬁi%‘ﬁfi RAFHE ZHR,

B 35: METHH/ERRBE AR E B 36: AUE T 5 KRBT R AATRRRE
Demand growth Supply tendency Market tone
Demand Supply
1998-2007 Very fast Shortage Prosperous
1. The world economy 1. World fleet 1945-1956 Very fast Shonage F’rosperc_)ys
2. Seaborne commodity trades 2. Fleet productivity 1222‘13;3 \FIaS‘F t Expa”g!”g gompe:!?"e
: P . - ery Fas xpanding ompetitive
2' g::jg{i Zilgcks i gg‘rgbmil:mgn%r?ggggfn 1988-1997 Slow Expanding Competitive
: - Scrapping 1920-1930 Fast Overcapacity Weak
5. Transport costs 5. Freight revenue 1930-1939 Falling Overcapacity Depressed
1973-1988 Falling Qvercapacity Depressed
$3E &K : Maritime Economics, A XA (&%) 33 kK Maritime Economics, & ZiEA (&%)

ATRRE: REBEATHR, ZMNAAXBREETRAORERR, THEENTR
WA RN, FETHRIET 2007 S£ATH., FRBEE: BEELOTN R KbDE
FRPAEE K, A2 THR B I T e beik KR ko) E KGR, RNVAHE Rk
KIEEANG, —F TR AW, BOMER AP, 462 b TibAr L L AR
iR IR, AE G BRI B A A LN, F VLCCiTHE B 15 0 EAR# VLCC e T L
F B S AkLE, AV s A B KA AL T4 8k Al SR 2 M), b8 S AT R BB 44T
BAVAA KR Z AT B R ERIR, ITHEENT RIFALRZE, BT455F 2007
FATE

B 37: @EATHXBEEETRERE, THERENT RIFFAERZNE, RFHT 2007 547
#

e

7N=RA

Feb]

s #38/2007
: F 55

BEEA/NR
HATIEIRE

=3

FRR: RRIES (Fh) 24
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N AR, [7) B EEE%R(I 5i8)

SIS S00CHOW S TIES (HK)

3. LNGiZE#feA T BT HBEZ L, SR RS HERDLERT

y—4
=4

3.1. LNG i&#b 5484238 K

A8 R ¥ E LNG E#ARBN 544, LNG k42 2h4 KM EE LNG 5388
BB S0%BAE CLNG Frik, ERFHEAFECEGREAR LNG EHaE), &
1k 2021 4F 12 A 31 B, 23] LNG A5TA 845 212 8 LNGC 3= 38 44/642 7 57 &,
LNGC 4 9 4%/156 Tk, EFalet o ESRE —Mfe— & 34, AR —
5 LNG B 34%. sbob, 28] F 2022 F 1 A 564552977 FiEMmAE 6 4% LNG 12

RS B AEZR WL,

B 38: &) 2021 %J& LNG AEIAE 5L

£FM A 4 69 - - LELNG 21%-27%
APLNGZH B 6 104 - - FIBELNG 41%
YAMALK X #5357 B 3 52 - - L iBLNG 50%
YAMAL % HLAS R B 4 70 - - L iELNG 50%
Y ahEFERE (—H) - - 3 52 _ oh (4 )
b ERE (=) i i 3 5 Wit AE 70.71% (4 _E#LNG 60% )
M =—FLNGH A - - 3 52 L BLNG 50%
FEETRA 6 88 - - CLNG 54%-65%
QCH B 4 70 - - CLNG 20%
YAMAL DSC B 5 86 - - CLNG 25.5%
YAMAL TCH B 6 104 - - CLNG 50%
& 38 642 9 156
AR RIR . wE b, RERAEA (BB
B 39: /3 LNG E#F B B 40: LNGC Ja84F)7 #RER R RAHE AL
= 50 7 fz7

Yamal LNG 11 E

7
6.64 2
1 RARARR
PR g Vi R 35
: 30
rwe \[E 25
hEHEE - - FET LNG MEGREZ em Cross 20
A ! 15
H1833A 10
APLNGIiE A ) o 1
o fstor — 1 5
it ada
0 0
e
t

2017 2018 2019 2020 2021 2022 2023 2024 2025

w

ES

w

N

G EHLNGC (£2) s INGOITERZRAT (32)
IAEEFRE (ARMZT)

IR R wE L, RERiEA (FF) SRR NI g, REIEA (FHF)
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ONORd Ui [7) RREEEE)

5SS sooc SECURITIES (HK)

2021-2026 F43K LNG E4#E R g b THAHE, N &) LNG S8k 5a 21
LNGC W4 AT K. LNG 1E 4 S aTikeits % F A e idd 46k, 23K LNG §
Rk, HRIBAE) EAMEAEE 2 5, 2021-2026 5F, 23K LNG ¥ 5% CAGR %k
4.6%, P EAEPE ING #28 CAGR #5514 3] 9.3%A 10%. [ H4 IR LNG 15 v,
B2 T K CAGR H4i£ %) 8.1%, M A IR LNG 15 #rAs4E4 CAGR 1% 6.8%, 1% T & R3g ik,
# RE| N3] LNG A5 8 S st 50 B 5 £ F KPS RE, AN AEE, &K
{I1iAA 23] LNG & ik G 2R LNGC 491 42 siATmAa g K.

A 41: Fit 2021-2026 43K LNG % %% CARG %

4.6Y% B 42: LNG &4 524524 %

8 60%
;
58%
sro 300 409 433 452 476 6 o
314 355 356 - 5 56%
4 54%
3 52%
2
. 50%
2018 2019 2020 2021 2022 2023 2024 2025 2026
0 48%
EHINGESE ({21) 2017 2018 2019 2020 2021
LNGiz#r £4] (12T ) — R ()
BAERR: wEndk, REiER (5#5) AR IR Wind, K EFiEA (F#H)

32. ARRBFRSBHERLEEFAHL, IR RBDEZTAHLZLEE

AR R b Fe R sibZ g 5T A I, SPRRShE G FAA LEHF. 2021 F,
) 19 R B PR Be3g e 5% ZE 56.89 125T; £A4] 14.60 1250, FIAAFFETF; SMT R
i A H-1.79 1050, 12/ F 3 AR R AENRSG, 2022 FEHA 2. 855K
B P AEE COA AR, 4E 90%A EXRBGR, A itRILGIFLSY K, sboh, AFM
FEALIAT % REMAL—IRIR B 693738 T 45 Rib . Roed R, H ARG T HHAE,
BAERK, AR RbFRmiEa k58T A, SR Roibis R 2 4HE.

B A RSB G EANTRER, BABL T, FitA T RGELLSHFA
., A¥gghEmb ST A, TEXETESHN T OEFEA 2469, Tt
#Emmﬁﬁﬁzhﬁﬁﬁwﬁﬁswmf%@mﬁmﬂ%ﬁ¢%&,a%ﬁumﬁ
bl 42 B AR T P45 R E R, MIAEE MM H48E, RN KA ¥4 i
% VLCC iafx, k#—xA2E EEFIE N TR bEmE k

WS RS 1 4 A A T 4a ARG, RhEMRIEARE LS. M4 B A ML A R
it —F TE, HI—RERGEHE V. B3 $H” RN, Mok ZRERE
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R !7) REEE ST

=L S00CHOW SECURITIES (HK)

B E—FKFE, BARAT Roibsd2eag 4, sol, TERFE R RSeHE A K
S5, @E—RASER R, (2R T A0 H G AHE RIS, £ S
H BN FAEZ L4,

MR R ihiB s B R A B, N5 R SARIASE 37 AL, 8 28 AN A0 9 A%
AR, EAMEEFFEETUR, LRI o LR2 B4 F A -8 R-F Ak Ak, 28] &
S0 0 AE AR I S0 BR3h 69 2 FAL 2 B R, EFHIRM T 942 SEM ML) SAE.
LA RS h B MR AERAT, LR2 2 AR-H AAL&h) WS EEMAN 22 F40 80 & L3k E
Fd 270 &, RS 330 &, SHA BT ER{EARA T 250 B AL RS, £ &

F: 1) ML FmFRBGEE KB (5 RERELIT 20 R) ; 2) K RmHBAH, L
SN BP k) KW g MFT A3k 3t 1 ak b A ), FRIEmBEER K 3) AR Shib iR
TRVABTAR 1 K, 8] Tt AR st i AT LS 2022 18K 0.8%H 2023 52
LR35 K. 8] R s AL AT 2+ w9 2 18] 340K 10 AL R) BT 378 36 A4AS, H P X4
1542 LR2 A= 10 42 MR. R HE G, BA56A BGEE )RR E MR IGk, FRBZAT
W BB, BREGEBFBABRKEHNGHFELT, SN R BNABA B LfFEIT K

B 43: A Kb BB il 5 A F AR BRA IR B 44: PRBFBEFHT
50%
50
40%
40
30%
I W - "’
b
] | [ | . 20
10%
2017 2018 2019 2020 2021
-5 0% 10
) 5 7k £ A (12T) MR e A (f270) 0

SR RS EF] () W R B AR () 2001 2004 2007 2010 2013 2076 2019 2022

MR e A (A dh)

4% %k B Refinitive, Baker Hughes, 23] 2%, &K
RiEA (F#)

HAERB: Wind, FRRIEA (F#)

4. BAFNGRFRE

4.1, BRBIE 5 ERATR

SR BshiE sy SN B ohiE sk 4 £ B g4 2 B VLCC TT#k, 43T VLCC i&
MR @ A2 AL TR BB 4T, £2RE: 1) S8 VLCC FHM4xy, H 2022
AR A0 AL AT, BB BIERS K. 2) FERGH T KA KK EH, Bkt
VLCC T TakIRKR, K% E4IK VLCC AETHE R 40%, mu FTEERLNGH
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A RBEIE ) RREHE(SE)

=L S00CHOW SECURITIES (HK)

), FE P EXT VLCC ¢9F KRRg — 2 A2 EH], B2 57, 4k3E (Maritime Economics)
B AF LR B A R A B F Rk A BATH AR e K, R ANdE 2007 F
8 IEATH VAR S B 69 F RIG ik A A 4 5 4 T RAT AR, IAAATH R B X EA-T
RAFAERZ, FETAET 2007 SF5Re4ATH; R, 2fik 2020 447 VLCC 47
H, @ F 2020 4 VLCC 47H % 8 T b Kk 2 I contango £ M4 K 4948 2 4 B3 Ao bl

BihE R, Hibd Faptess 2 FaEiss R ELSTT 2020 4. HBRIMEER
2022-2024 ZAIFMANIGE A A 10%. 20%. 50%.

SN AR Se B SN R I R A AR, LR2 & F K- ALK L) WS 12
HAK 22 47 80 & LK EF A 270 &, RS ARE 330 &, EHA TR 2R AL T 250
EEVRGKT. Z2RE: I MELS56 FHME B KIEE(S REKERIE 20 R );
2) M) RABAH, VORI BP M) K S AFT AR Bt 1 s Seih A, F ARG e AE SRS
K5 3) Ronib L R R BIMRGik FoR, o8] Tt R S0 b 46 AT L k25 2022 138
¥ 0.8%F 2023 FEI ALK, 28] Kb AATRIT £+ w9 £ B 4K 10 ALR B #rik
36 AEAE, HPiRIZ 1542 LR2 A= 10 42 MR. B2 BT, A5 H BEEH R &M
ik, FRBZBTHS ABLYE, SREEFEABRKEZHGHEILT, ST Rswib

EWARA PLEFEST KT, B, 3T 2020 F, 2022 H9NR RS BATHERARR A & A
E RS0 G HESET, 2020 FFHiEH 41419@%% 2ANA BT, #2022 R SR ibIE A
3 A T4t Lkt L— A RF RS MAEATES (T A#) , BLRAMEE 2022-2024 %
MHMANIG R A H 15%. 10%- 5%.

AR RBEHE: BN REEMINGEENTREZR, BB TIz; FRpEARE
FA A, R iEEREHRAAE K, FUTP E 2022 FiEF R FERILE K 5.4%; T4
JRikiEH b SAE P RE; BLI, ANE) 2022 F—FE A R R BE b SN ik Fe A
EoR A 5.56%F 31.72%. B4k E , Tt A R R ibE ik 54408380 K, RAMBRIK 2022-
2024 MNIGE A A 5.5%. 5.0%. 4.5%.

AR mseihiBE s E N R R shiE iR aafe, Aash b i EmAEE A e
MIE ) K AR % FTIE | s — AR TR R, A2 T R kB A AR AR AR, EE
LA R AR B A% 5 T8 AR W AN R R 4G RE Fok, shah, 8] 2022
—FFEINT RS i SN ik A B E 5 F] A 21.99%A 20.34%. EARTE,
AR RSB b S AL A F, RAVBRIX 2022-2024 BAIZ R A A 22.0%. 4.0%-
2.0%.

LNG iZ#: 2021-2026 %, 23K LNG % %% CAGR £ 4.6%, FEAEPE LNG #
2% CAGR ¥4 7/1£8] 9.3%A 10%. FlH4AIK LNG &2 E K CAGR ¥ 3|
8.1%, w43k LNG Z#As4t4 CAGR 12 6.8%. 3tol, 23] LNG AR 53R B 4r 2 5
55 8 745 F R PAESF, ANERAFEE, 2022-2024 FA5FH AT 1. 5. 24 LNG
A, AR E, Bt LNG E 4k 51 A 55 09 37 A5 AT 3E K, R ATBIR 2022-2024
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O i

N3G & A A 2.6%. 12.0%. 2.2%.

B 45 TRFREFRTERFLSAMBE (FTL)

2021A 2022E 2023E 2024E
&t
ER T TN 12699 14191 15729 18846
YoY -22.5% 11.7% 10.8% 19.8%
=R W 11770 11562 11958 13157
R 929 2629 3772 5689
EX IS 7.3% 18.5% 24.0% 30.2%
W FeiE H-hR RS
ERITION 4018 4420 5304 7956
YoY -44.4% 10.0% 20.0% 50.0%
=R W 4934 4376 4243 5171
A -916 44 1061 2785
EX IS -22.8% 1.0% 20.0% 35.0%
BB - KR
ERITIIN 2987 3152 3309 3458
YoY 1.9% 5.5% 5.0% 4.5%
=R W 2036 2152 2250 2357
A 951 999 1059 1101
EX IS 31.8% 31.7% 32.0% 31.8%
W Je B - TR e
ERITION 2596 3167 3294 3360
YoY 9.2% 22.0% 4.0% 2.0%
=R W 2089 2524 2653 2696
R 507 643 641 664
EX IS 19.5% 20.3% 19.5% 19.8%
SF 5 LNGE #y
ERITION 1231 1263 1415 1443
YoY -2.8% 2.6% 12.0% 2.0%
2l Sk 580 597 670 682
E 651 666 745 761
EX IS 52.9% 52.7% 52.6% 52.8%
S e iE St RS
ER I TN 1010 1162 1278 1342
YoY -7.4% 15.0% 10.0% 5.0%
=R W 1189 987 1124 1221
A -179 174 153 121
EXIES -17.7% 15.0% 12.0% 9.0%

SRR Wind, RRiEA (F#)

4.2, T EboE)4E4E
INE) R KA A F, BB TERKTIME, YT RS ATIER iR

FEE M ELT, RATFUNAE) 2022-2024 “F)384F)B 534 15.1. 25.1. 40.6 /27T,
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Db Lt [7) RREE BB

SIS spocHOW S[CURHII::-, HK)

%t PE 454 32.0. 193, 11.942, PB o514 1.6. 1.5, 1.44&, A FH R KA Fot
B AR RREBIFHTRIANE M, MMADE, BREEZ, T “EN” FA,

B 46: TRFRF LAEMAIL OKENRETA48)

o 2% e : ~ A8 (f2) % & &PE & 4% PB

Mk ERRA BTME (L) RIKEN 3000 2 000F 2023F 2024 2021A 2022F 2023E 2024E 2021A 2022E 2023E 2024E
18R 601872.5H 469.4 5.79 3.1 443 509 571 130 106 92 82 18 15 14 13
d i s 601919.5H 2076.9 1393 8930 11214 6845 3375 23 20 33 66 17 10 08 08
18Hdh 601975.5H 184.4 3.8 30 140 171 172 623 132 108 107 32 - - -
&% k4 600026.SH 407.0 10.15 498 151 251 406 -97 320 193 119 17 16 15 14

E: PIRERAATNGKA TFARZIEA (%), 4% AT Wind —&H
HAERPF: Wind, FZiEHK (F#%)

5. KR -T

1) 2RBERLEMTARE, 2K EA, AdABRER. LIELE L RZARL
TR E B AZ I R b, 68 JRIE R IR AR Fr g AT b X e R
3t 48 TR IE HrE K G AL ROE IR o, xPaE) 4 b BALK] . 2B B R B

2) SHRENBHFEANE. e RERENEFHAN, 2YRbHEERER
Yoo RibiE T E K.

3) BRFREUS M, LS T RUABR T BZFRZE R
BRAHEAE, Lor ARARENT 90 EEFERE R Y0, IR ER
BEEEM T E R BN, R ME| NG AN DB T,

4) ReEHhF XELFORE. BiE27 XA ZER. MRIKAKRSE, RXEDHFT
ey RGN, LAEL S, KRS & EFRWEmisEA R ERY,
2 R H ARy KABATBE 75 KM R T —F F 5. JefFil RibiE g KK E
95 A O KA 3K 6 FEAR R Y 2 Rk — AR P R Hr ey T R

5) hHIERA R ERBRIH. & T 2020 FRGF 0 mEATH, MM EANERE —Z
RE, e YA hAAT I AL S I T ARG T AL B R Rk, SRR
HETBR TR,

6) A KAHNE, LRGN S REATT DT 2IKBA T E RfEH
TR, I, BOAMAEAE A IR B0 TR RA, FIKR ISR L8] R R
AR

nu]i;
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N R [7) RRFEX (T

SIS spocHOW S[CURHII::-, HK)

¥ AR E KW 5T A

KERBKER (BFL) 2021 2022E  2023E  2024E #B%& (BFT) 2021 2022E  2023E  2024E
RADK T~ 6486 6576 7163 8598 FAJA 12699 14325 16018 19478
N4 3525 3581 4004 4870 BT LKA 11770 11432 11832 13069
LR ER 368 652 612 732 B oAb B B W An 55 53 59 72
Vs 1013 872 903 997 R i 50 48 53 65
H ARz = 1580 1471 1645 2000 & 38 5% ) 888 777 868 1056
FERBH T~ 52903 54794 55800 56815  ARA %A 17 15 17 21
K HPEARAE 6872 7529 8232 8982 455 A 811 940 968 911
B K~ 43070 42707 43265 42787 F = BALAR K 4958 0 0 0
EEIAE 1083 1766 1055 820 Awk AN A 988 654 698 752
PRk Wi 43 42 41 40 H Al A 359 143 171 215
AR R T 1834 2750 3297 4186 F A B MA 22 0 0 0
K =Bt 50380 61370 63053 65413 EAA)HE -4482 1857 3090 5253
B Ak 13338 12987 12560 11502 Am:ig db s & -35 28 28 28
52 B K 5300 6117 5426 3585 F|EBEHR -4517 1829 3062 5225
JLAT IR 1734 1637 1694 1871 B PTAFHLET A 140 150 279 713
H AR sh 7 fr 6304 5233 5441 6046 Y HE AR A 318 168 278 451
E A R 16129 17189 17189 17189 )3 BH/ 3] 4#)iH -4975 1511 2505 4061
KA 13997 15056 15056 15056 EBIT -3707 2769 4030 6136
H AR RS 1R 2132 2132 2132 2132 EBITDA -875 5001 6468 8781
iR R 29467 30176 29749 28691 EEZWM 54484 2021 2022E  2023E  2024E
YRR AA R 1331 1499 1777 2229 HBRIKE (L) -1.04 0.32 0.53 0.85
V3B ENE) IR AAR A 28591 29695 31526 34494 B F (L) 5.99 6.22 6.61 7.23
RAx AR RAR A 50380 61370 63053 65413 KATHINEAN(E 7 HK) 4763 4771 4771 4771
ROIC(%) -6.7% 53%  7.1%  10.0%

ROE(%) -17.4% 51%  79%  11.8%

AEARER (BHML) 2021 2022E  2023E  2024E £.4)% (%) 73%  202% 26.1%  32.9%
ZEFEHIAR 3395 3032 5668 7656 4N4E %A FE (%) 36.7%  11.7%  174%  23.2%
EFFEDINA R 2642 3506 2911 2946 HF R E(%) 49.6%  492% 472%  43.9%
FEREDNAR -2084 530 -2334  -3845 MA3EKE(%) 225%  128%  11.8%  21.6%
/u{}/%‘i“gflﬂ/‘é}\ -1347 57 423 865 & F)IHIE K F (%) -309.7% 130.4%  65.8%  62.1%
T V6 o et 2832 2232 2438 2645 P/E 973 3204 1933 1193
FARIF XL 3254 3440 2830 2820 P/B 1.69 1.63 1.54 1.40
TIERAEH 479 -1201 101 213 EV/EBITDA 5481 1412 10.85 7.83

HAERR: NAELRIE, RXAEH (548)
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B SIESE =

S5EsS

LTI 7 BR

AAVAEN I R 2B B B ARGRAE, RE FTE AT A L& 34 o R e R
ASF T TR IR REATAZANAIL L, AAT RKIBEPF 82 BARE R & T it
. NERKER, FEHERAEME AAF L X, TERIFRTAEREK
FIZBAFRMRIE, TR AT AR EIAE BT 7 R =L 5 P RARIE,

FBEEFTR:
FIEEZFTAARZAAROAT R IFRAEZ LT RATIAER I HA R BE, 5F
THEE LR,

B R AT T Z 37 B 2R BN 5T R 5 4 2 AR FTARAT TAE A R R4,

R RRELIRRZATFRNE LR / #7 / 3 BSCE A EGIEfFT 8] Z
JERARITA F R EREDD.

BT R REIRRATFRELFRR / 54T / 5 BIE B W a9 1EFT 8] 2
FTERS RIS

AZEAERZRA RN (THRTRZIEARRI R T AN 1) AL
B2 &) 5 R A AR PR 8 ZAT AR T 3 FAAA 1%R A L8 W 545

AR RAEA B PR R B8] FF3E RIS T AT N8 IEAZ T E K

AZEAE R R 5] H5IRE P 3R F| 6908 ERUTH 12 AN A RIEHAE
TR FTHATLS X A,

AR FAEAE R K E 8] R HFIZIRE Z AT S LK &) A AT A
#AEAR.

ST EA

ABE R R ZIEAEFRAE, AERZIEAEROEPAER, A5 REHE
BANE) RARE AL B P . JeAEAT ) ik 8 48 X 69005 ) 3 Ao ) B2 A S PR R %
JEA B TR &) A ARAERIRE, A AT IERIRE 09 B AR R AT 2. KPR R4S
8 G B AAE— T L, IF A B ARIRE AT R AEZA4F T 2. W
BOKM. BKBAFASEANER, TEMARESEAEFEFLIES. BR 70,
R 5 F kR EAA R T a0, 8T R BIALTAR b M 4, FAE AT
BRRAT AT H, BT EAERIR A, M. 2iF. Bk, ZEXF/R
HES T I MR BT R R AL IAT A AT A A THF BAFAZFR
. RIRE R BB kAT $E 45 LR,

ARAE T BFAAE N K AR T RZIEABRTREZILER, (2R ZiE
KB FRHF R R T AT X0 9. TRk, MR BARIE CRiE
B FREKT), FHER/ JEIAFEALT, KEZIEAEFRBERRHARE P
BZ A LA ARIAAT AR, AR A A TR AR 52 5] B

RIRAE T R R ZF ILATRM A F AIRSE B 69385, 5T F £ mE A EaTd
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o, B AR BB ER e

Jo, TRFA YIS, KIRE G 6 AT bk A K F A R, A RILA
TRAEA BB AILGGT T, ERREH, RZEHAEGTHA T FRMRER.
& BT 7 iRk R 5 RIS E L. 7-4E BTN R —E AR AR . T
P 4 TR K 25 9T 8 2L A8 B2 694835, AEATRAR 0 B 7T 6 2t AJR & TRk 4
AR, ELIEAE R ARSI T A — R A L.

RRIEAE ROHE AR . AR AAI A LALT 2RI TR
FokFofe . KR RE R AT ik 0 0 Sk R B @ Ak B AR E LA BUR—E 49 T
Bitibde | B G, AN E) A e F LA G IR BT 3K AT 847
WL, RRIEAE A RN 695 530, o AT AR AP
WY RT3 ZAE S RAT A = o, JLPTAF 9B R TRCT e B AR PR AL 55
R—E.

AR A ) AU, ARIBAS A A . AR B K 292
KERFA, ALAANARE, TAMERTT XIS ARSI AIRE & 012
FTHA . RIBEANE A A ik, AT AT AATAT 8] 375 BEAT 44 o 77 R
RZRABHI T Sk AT FHRAE ST R AR AEITIE S F 7 5. R
5 R R ek T, R ZEAE RE AR B4 F RKIRE PT AR M 7T A AL
R T AT R, MERRA.

% 7 5 A

A FIEAEFRT R FEEFOE LT AL RET AR R iE A LATA
Z R R G, AT R AR A EAT AR RAT L SR SR B LS, &/ RTF
A R EATAZAE A BRI R A LIL T T H L RIFH AR E KA E X
AT 5. BT RE R R ZIEAEFRA /R EAEAR T R8T o0 AR A
FIf 8L & A 6 B A B 07 R, 35 2 AR A AT R A R R — 15
T

AARAE B P AT B IR AR AT AT R B A BTk k. FIE . T334k
F AR E TS B A FAEA E R R G Rk AR R BT B £ F R4 E B 4
TARRKE BB EFTH R . B KR8] HF4E KRR RE R, B
IR B AT A IRAE D AR A5 A & Mo i) iR AR B

AT

UNEIRCE e 8
FN: TSR R 6 AN A AR KERREARRT KA AR 15%0A b
BE: MHAKR 6 A SRRk RRARAT KEAT S%E 15% 0,
b FEAKR 6 /AN A ARk K AT -S%E S% A
B AR 6 A ARSI KA A TF-15%5-5%2 10
Fih: FHIAK 6 ANAARIRBKIEARA KA A-1SWA T,
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