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LNG EIS S RRENE
R4 BRSIE(00956.HK)

6 B 18 H, iz# 20.3 75 mLNG RY "LIMILIYA" 5, BRE/RNREIIELCE, EHkE
AR LNG INB 3#iRUseiH. 7SERHERE/IA 500 HIE/FRIEICE LNG Zlus—HER
ERXHNEFERIE TR, QNEMUFEL LNG BBt — S TEGEBR 4 M5 20 55
FERMERE. L5, B LNG BRI/ MaELZ (BIcH-ERKR). /MNES (FER-X5E
BR) TrEmEhEREM,

2023 F3E LNG #OS%. 2022 F, ZERSNESEREAFR BTN, FE LNG #
O& 6336 5%, FELTE 19.5%. 2023 &, —JSEERRSHAIERSE, RILT LNG 3L
MEBFYIRNIA$30/mBtu TEZE 5 BIRAI£I$10/mBtu, 5—75MH, FHE LNG #HOREF,
1-5 B LNG #O& 2754 K5, FELUEK 4.3%. EERSHZNER, 3 BEERXRASE
KREMRENERT, B LNG ZKEFEELH =8 REEK.,

SERFIBEERE, AERMRELSIESE. SFRSHE, RNE5RER NG QFE1T 100
B/FRIKD, RABDSEETEESEQTRINEAGIE, BUSIAB=5RAPIHE
t, BRI ERRAHEIRRNER. RE—FEHEFREESEMSHEE S
FEHIRE, (BREAT NG BUSERIG™, AEELIURIASHIAFTREENH—SE
52, AT LNG BUUABENBFEFRER, TaIRaEIRERIEK,

RAOEBERPEF, FSENEEIESIEA. 2023 F 1-5 BATEINB SIS AHRE
686.29 BIKERT, BEHIEEK 1.93%, EHXBEREE 678.70 HIKERS, FHIEEK 1.88%,

TAACHNEMBEDIEERIAR. ATXBUSEERRMT, SHMBMNTXERFEEN "=1t"
X, IEHERERE (KERSIEARINRKERENE) EXXHE, FTFT "L/ 1L
iR ™5, Ak EXEBAEIRISeIPRIEEDE. [, AaftkEEILE EXE,
HEHEL. EEEENMBFAOHE. EEEINTINBERBEEEFEE, &E 2022 FENE
TR RSB EIX 63302.5MW, A\ E]IX BT EEEH A aTHE,

FESMERWSHR. BRTIWESHEHIEXE, HATIEEREEEIER, LUEERER
REKE, AEBEIEIRNE, SRS SHeERBESNAETE VShEME, 5
XERFIHREN S EFEEK, SItERASIRRREMIUREEINE , BRSiIgEER
FACETHKERCRLL, FFREE YO iERerIF Mg InE, RN ATBIEEH TRSE 1
BIEMERE. AMEXYCRESHISSMBHRIIE.

515 "IN R, BE 2023 F—=FE, NaSEFUE 51.201Z7t. A8AIT GDR EEi#H
—SIRANEIREE D, TSR AN ETEEHBMEANSERIZT] T IRSLEM, 14
AT 2023-2025 FIFELEFSETRNS 26.02. 3241, 39.13 {Z7T. HBIRRMN XM
2023-2025 £ H R PESRIA 4.3, 3.4F02.8 1%, #iHF "SEN” iR,

REEHRTR: RASKUWRA LK, FrigHmE AR R,

153 &R R BT

ARD 2021 2022 2023E 2024E 2025E
BN (BA7TT) 16,138 18,561 20,680 21,861 25,426
FEHIEEE (%) 29.0% 15.0% 11.4% 5.7% 16.3%
#FE (BhA7T) 2,295 2,294 2,602 3,241 3,913
B (%) 51.93% -0.04% 13.42% 24.54% 20.74%
BRE (o) 0.55 0.55 0.58 0.72 0.87
FETERER (%) 11.6% 11.2% 10.1% 11.4% 12.5%
hmEE (f5) 4.5 45 43 3.4 2.8

x: "BikliET AHETEAEREERFFERASIRA
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Investment highlight:

On June 18th, the "LIJIMILIYA" from Qatar, carrying 203,000 m3 of LNG, berthed at berth 3# of
Suntien Green Energy LNG Project in Caofeidian, Tangshan. It marks that Caofeidian LNG
terminal Phase |, with a turnover capacity of 5 mt/year, has officially entered trial operation
stage. The first phase of the terminal includes a wharf and four storage tanks with a capacity
of 200,000 m? each. In addition, the external transmission pipeline (Caofeidian-Baodi section
& Baodi-Yongging section) of the Tangshan LNG terminal have basically been completed.

China's LNG imports recover in 2023. In 2022, affected by high international gas prices and
declining domestic demand, China's LNG imports reached 63.36 mt (-19.5% YoY). In 2023, gas
prices fell sharply, which Northeast Asia LNG spot price dropped from nearly $30/mBtu at the
beginning of the year to about $10/mBtu at the end of May. Meanwhile, China's LNG imports
have greatly rebounded. From January to May, LNG imports reached 27.54 mt (+4.3% YoY).
With international gas prices gradually stabilizing and domestic demand for natural gas
recovering strongly since March, we expect the terminal’s production capacity to climb rapidly.

Guaranteed gas source and utilization rate contribute to performance increase. In terms of
gas sources, the company has signed a long-term agreement with Qatargas of 1mt/year. The
company is actively cooperating with companies including Towngas. By introducing third-party
investment in some storage tanks, it will continue to increase the utilization rate of LNG
terminal and reduce investment costs. Although the decrease in heating demand in 1Q2023
led to short-term pressure on gas sales performance, with the official commissioning of the
company's LNG terminal, the company's ability to develop the natural gas market in North
China has been further strengthened. We expect that the LNG terminal will start making
profits in 2024, driving the company's overall performance growth.

Wind power generation rises steadily. From January to May 2023, the company's wind power
and solar business generated 6,862.9 GWh, (+1.93% YoY), of which wind power generated
6,787 GWh(+1.88%), and the growth rates in other provinces outside Hebei is obvious. The
company's wind power business has excellent operating efficiency, and most of its projects are
in the "Three North" regions with abundant wind resources. Recently, the National Energy
Administration's Renovation of Wind Farm and Decommissioning Management Solutions was
officially promulgated, which opened the market of "replacing the small with the big and
replacing the old with the new", and the company's onshore wind farm construction business
may usher in room for growth. Meanwhile, the company actively develops offshore wind
power in Hebei Province, and promotes offshore wind projects in Tangshan and Qinhuangdao.
Considering that the company has abundant reserves of wind power projects, with total wind
resource agreements capacity reached 63,302.5MW as of the end of 2022, the company's new
wind power installed capacity has good development potential.

Enhance the diversified layout of energy storage. Currently, the industry is gradually adopting
the mode of incorporating energy storage into new wind and PV projects to improve energy
utilization levels. By establishing gas power plants, the company combines gas with new
energy to leverage the synergistic advantages of its core business, thereby driving the
continuous growth of wind power and PV installed capacity. At the same time, the company
actively explores other high-quality energy storage projects. It has already invested in the
construction of the Hebei Fengning pumped storage power station and is developing new
energy storage projects, including flywheel energy storage. The company is also conducting
research on peak shaving energy storage for gas power plants and large-scale wind-solar
hybrid hydrogen production projects.

Maintain BUY. As of 1Q2023, the company has cash reserves of Rmb5.12bn, and its financing
capacity will be further enhanced following the issuance of GDR. The ample cash flow provides
a solid foundation for the company's investment and construction of reserve projects. We
maintain our net profit forecast of Rmb2.602bn in 23E, Rmb3.241bn in 24E, and Rmb3.913bn
in 25E. The stock is trading at 4.3x for 23E PE, 3.4x for 24E PE, and 2.8x for 25E PE in H-share
market. Maintain BUY.

Risks: Sharp rise of gas purchase price; Slower-than-expected new grid-connected capacity
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Company financials

= 1: ARFERRY (841 BHT)
2021 2022 2023E  2024E  2025E

E=NIZ 9N 16,138 18,561 20,680 21,861 25,426
B 13,263 15657 17,377 17,650 20,221
BAlpgA 11,243 13,319 14,780 14,861 17,094
R R BN 54 63 70 74 86
HEZH 3 3 4 4 5
EIREA 675 660 735 777 904
&Rz 72 427 476 503 585
W552:F 1,216 1,185 1,312 1,431 1,547
Hfthras 120 169 169 169 169
RS 296 258 258 258 258
(SFRERRRK -22 -4 2 2 2
RFEREIRK -7 -42 0 0 0
BALFIE 3,261 3,286 3,733 4,641 5,635
FAIMIN 26 17 0 0 0
Bz 16 7 0 0 0
FEEER 3,271 3,295 3,733 4,641 5,635
S 417 476 536 659 827
R 2,855 2,819 3,197 3,982 4,808
BEREE ST 2,855 2,819 3,197 3,982 4,808
PR RIRE 560 525 595 741 895
HETFEATRBEENEFIE 2,295 2,294 2,602 3,241 3,913
EXgRKE /) 0.55 0.55 0.58 0.72 0.87
LHARITEINGBRE (BARR) 4,187 4,187 4,519 4,519 4,519

Source: Wind, SWS Research
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MMREEZDITTES FEMES ISR TSRS EaH SR FHEM IS OHTIE, LAZMAERESE. Sl EENHRSL, FRGEE
MAYER, 37, EVHEHEARE HNABRENABTHIMRRAER, FAREE, FH, BEFASEARSHNEAEER NS AMmEERERE
WEHEEFZ R RIME.

5 88 XEEIEE

AATARBTFROLRESBRAT. ANTETELSEEEEERSE, BIBIESRRERWSITR., AATXRBKIEEERTEIER
BIFERR B AR SIREIAUS TN, EATREATR FBUXARIIRMHSRIRTIRS . ANTEANBSEERKES MBI TIRENS., EFANET
compliance@swsresearch.com RENEXKEZRITHER www.swsresearch.com [EEIREIZHEAMNIWARERIER. FEBAHILTHER XEAE
BRFRS IB L.

BEEEI R TR BE

IESAHE EPR -

LUREREH 6 NER, B SHinEEEENKEIEER oiRE, EXT:
TN (BUY): BTG LK 20%LAE;

1##%F (Outperform): BRNTRITIE LK 10-20%;

58 (Hold): BRNZEEBETRITE-10%F1+10%Z8);

B (Underperform) : BRANFRITE TEX 10-20%;

SEH (SELL): BEMNFRITIE B 20%LA L.

T AR TR -

LIREHER 6 MAR, T THiaEEEIEMEMnE, EXOT:
BIF (Overweight) : T EMEEKTTIARIN;

it (Neutral): {TIVSEATIGRIEARNEE;

& (Underweight): 1755 F AR,

BAELIREEE, FRIBSAFTHARBARRITFRARERITFRITE. BIIRANEEITRAR, TRRBEMILEZN. REEINSESR
HIEFAUREBRR TN ARISSHRER, W= EaIAREMREELSBHER. REBNGEERRE, LIRBLRTEIMASER, &
BRI TR HERTEIS. ANEERECHTIDRAER, MREIHINTISEEXKE, TUARARIEERTR.
NMREXBANEEE: BEFERIHEEH

e

MREH LSRR AEESHRAERATE (RETHARRESERAR, UTHR "AA8") EhEARHNENM (F8. B, 875K
B, (UEALENER (SESENEIMISIREESESEEGHNER) . FAFFRSEBRAKEIMEEMMERER. ERRHIARE
BEXNIRENEERETR. BIEEEERENAMANEESTE, FUARLTE http://www.swsresearch.com RuLTIEIIZERE NE, AATIES
EFNEEAE. MREETHIRNBREA, BRIESERE, (UEAXLTIRAMREESEFMNBKEA, FIBRETE, FNSEEEBEHTEETR
Eilss,

FREZETEATERRS, EFRNGMUIEZFERNWESY. Efttait. MREFFNEN. TR, EUMENREHEEFFEE
ZHA, FEEREHA H ERESIES R AR FRAIREE. AREMENER. BERMEWRRRARATTAHARES A0, FRE
FTSAOESER EIRRIRINTS . MERIRERATRSRE. EFRNE, AATTAHSHAREMBER. BRMENA—EHRE.

BFNEE BRI R AT TAET RN NREEMERIF PR, FHARREAEHRBRENE—RR. EFNEEFHREREFBTX
ERRENE. AATEBIRR, ANTEFRRSEHIEF MRS FIESHRBRERSBRIESRERE, HIFNOZIESREREHESE
ISR BRI B EE QSRE AT, FRETAERERRSTEFESIBIER, TUNEFFANGTEN. FARRBRFRERD
BN FIZFREHRIREER. MBIKAREE. FRRRENEF IS EARENTAENSENERHFSESERR, Lk (EEYE)
EEHIRARE. EHIBERT, FREPIOEEEMBANENAFEMIHEIARREZN. EETIERT, FARTHHITARERFR
ATRHARSHS EEIREREASEE. ARG, REFTEE. ERARENBUAFFLATINER, NEETHAREFEHEHITRBRE
B AR SR IR AT BRI IR,

FRERIRTRRBE, BTIEATHER. FARMNFRERE—IINF. RIEREPEET, SUMRETHFEMHIRSUIBEEAR.
REFNFBELPEEN, FREVTABLEREUMEASXEEETRAELN. SEMEEHmR, A RGEFRBA, SLUEEREE
TR E S IUER. FTEARSPERIER. RSFCRINCHARATNGER. RSFCRING, RRAATRE, HAASTE
B TR,
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