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N B R 2024 F—FIR, 2024Q1 EHE LA 3423 12T, FH-04%; I
V384 #108 10.8 1270, FlEbE-25.8%; £ M Iedk 13 B4 4109 9.0 /2T, B HE+7.5%;
EREFHSAHNE 10.8 1275, BH-12.9%, 2024 F—FF NSRRI 4=
BEEK, FEXHABALSETAMIEK, FERARAMBRLE FIKEZ, KMNT
8 2024-2026 5 Z A FUN), it 2024-2026 F )3 B4 A)0E K 60.5/66.2/74.7 (RTE
68.6/76.8/81.4) 17T, Btb-14.7%/+9.3%/+12.9%, EPS % %1# 1.95/2.14/2.41 7,
5t G ATAEM PE 4 9.1/8.3/7.3 4%, A8 RAAALF kit g, —RiLEZ ks 2
KARY, LGAPHE— PR E, B EN R
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2024Q1, NSRBI KRR A T L FSHMANAE, FIEHE X E 100.04 127,
Bl H+5.5%. RARRLFERH A: 2024Q1 FA-FERH AHEE 12,1317, R
te+33.6%, EPEMNAEH 8331CH, FI+95.5%, EIRAEH 3.8017%, B
PE-21.2%, A a4t INE £ A A0y B K AF S, AR A X, S FEK
KEAFERH A5, RIFEFHERE. RARLEE: 2024Q1 XEA L4
BHRE, FARRIALERENEE 7237107, B+2.7%, LPEHITHL
¥ 5224 107, RBH+2.9%, #73 2929 A 4/8, FRRAERE 1947 107,
Bl LE+2.5%, #TERER P 343 77 P o 424 RRLF: 2024Q1 FMA, &, &
SHRAE 91.36 CF BB, FlH+29.4%.
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1000 77 ok/5F, KM LR: 2023 5, a5 EE RN FHEL K 180
7 v/SF, NextDecade200 77 vb K Wil R & e R AR A%, 5FHA. LR
KAGH AR S FMHs, 57 amEZ P KIS R ALk 4] B A4F
Mo A8 BATRARALKIPT R R4 1,000 Hob/5F, HHZEFRLNG &5k,
FRILI0 AL ING ABE A FH R RARRABEBER: NAMART Lk LR—P #HhE
B—THNA G — R F A 5, B ESBENIITR, RALHERX, BRT
RRABZEMGF—RIFEREZETFE, Na)A, K wFEZLRBRHERMR
WK, 4 @: N8 2023 FEIRKINEH L 091 TR (BHL), FHTNF
2023-2025 FH B A LA HF I MET 0.15 TR (BH) RE, &m
o B AR B HLR P 2024/2025 SF4E 510k 8 0.22/0.18 TT/RE (AAL), &ATF A
3] 2024/2025 F ML ET 1.03/1.14 TR (L), B8 d o B\ 3] 3%
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2003.828 A% 2022A 2023A 2024E 2025E 2026E
AN (E T ) 154,044 143,754 161,959 164,389 170,594
YOY (%) 33.0 -6.7 12.7 1.5 3.8
Ja £ % A (E 77 L) 5,844 7,091 6,050 6,616 7,472
YOY (%) 26.2 213 -14.7 93 12.9
£ E(%) 15.2 13.9 15.4 14.5 14.6
R F (%) 3.8 4.9 3.7 4.0 4.4
ROE(%) 21.5 21.4 18.9 15.9 14.9
EPS(#5#/70) 1.89 2.29 1.95 2.14 2.41
P/E(4%) 9.4 7.7 9.1 8.3 73
P/B(4%) 3.1 23 1.8 1.5 1.3
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 38783 43544 51906 46949 54383 FIEA 154044 143754 161959 164389 170594
Na 9238 16673 18773 19055 19774  BFlR A 130703 123707 136994 140513 145692
R MK E A B AR 3K 6701 7075 7781 7625 8190 & LALA A Mo 784 544 845 807 810
Hpb gk 3268 1278 3843 1354 4039  EFAH A 1485 1429 1855 1789 1788
AT IR 4988 5286 6289 5460 6732  FHERFM 4121 4203 5044 4856 4976
oy 2417 2167 2909 2297 3101 #FAHA 1220 961 1235 1295 1284
AR 12172 11065 12333 11158 12569 M4 %A 2933 1651 952 874 574
ERB T 97517 91030 101181 101331 102877  # Z itk -243 -2069 0 0 0
KA 6021 7398 9063 10738 12353 Rtk s 422 542 437 449 463
2w 66128 61326 68526 67686 68347  AAMEEAHAE 1169 -1479 16 41 -63
PR 11248 8123 9042 8999 8833  HITAMKE 847 7922 2588 3134 3623
H AR R T 14120 14183 14550 13907 13345 #HAREME -79 -63 -74 -62 -70
# =& 136300 134574 153087 148280 157260  &Aig 14705 15792 17704 17482 19085
A G A 48668 46032 53411 41038 40901 BRI 99 165 128 139 133
s BHE K 7560 9554 24470 13550 11749 Fksh i 126 191 195 186 175
REAT 235 B AR AR 11342 11484 14025 12016 15047  #)EE 5 14677 15766 17637 17435 19043
AR RAT 29766 24994 28941 27488 29152 FRfgAt 3603 3236 4034 3898 4299
ERS Rtk 36072 30005 27536 22345 17546  ##1iE 11074 12530 13603 13537 14744
KA 26490 21588 19119 13928 9130 YHMAEME 5230 5439 7553 6922 7272
HALAER ) 5 9582 8416 8416 8416 8416 V2 BB 8B AIIE 5844 7091 6050 6616 7472
%At 84740 76037 80947 63383 58447  EBITDA 20563 21469 22400 22462 23667
JHMFRAE 33984 34882 42435 49357 56629  EPS(7T) 1.89 229 1.95 2.14 241
A 3099 3098 3098 3098 3098
H AN 194 152 152 152 152 EXEILE RIS 2022A  2023A  2024E  2025E 2026E
[ & 13777 18989 30233 41629 54154 RK&S
V26BN S RERE 17576 23655 29705 35540 42184 B LMAN(%) 33.0 -6.7 12.7 1.5 3.8
RAFA R AR A 136300 134574 153087 148280 157260 & kA1iE(%) 33 7.4 12.1 -13 92

V2B TE N )4 Y) 26.2 213 -14.7 9.3 12.9
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A F (%) 15.2 13.9 15.4 14.5 14.6

A E (%) 3.8 49 3.7 4.0 44
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 21.5 21.4 18.9 15.9 14.9
BEEHALR 15006 13759 -626 18887 10744  ROIC(%) 21.2 22.1 17.6 19.9 21.0
A 11074 12530 13603 13537 14744  B2AR8EH
718 4K 3956 4200 3499 3803 3966 I 5B E (%) 62.2 56.5 52.9 42.7 37.2
w435 A 2933 1651 952 874 574 % QAR EEE(%) 62.7 37.3 478 21.3 10.9
#ZFEMK -847 7922 -2588 3134 3623 AFILE 0.8 0.9 1.0 1.1 13
TEFETH -1860 =579 -16436 3458 -5378  dEhbE 0.5 0.7 0.7 0.8 0.9
2 E AR -251 3881 344 347 460  EBRS
BT EDALR -6881 2331 -11121 -840 2023 ER{ RS 1.1 1.1 1.1 1.1 1.1
HAXLE 8719 9259 11985 2278 3898 KK HAHE 23.9 22.1 23.0 22.6 22.8
K45 -339 -624 -1666 -1675 -1615 JAT 3K R A% & 11.6 11.7 11.7 11.7 11.7
A AT AL R 2177 12214 2530 3113 3490  HFmA#ER ()
HEFEHALR 9652 -8278 -1069 -6846 6201  AROKEGRAIHE) 1.89 229 1.95 2.14 241
48 IHE -412 1994 14915 -10920 -1801  AFRAENARCGRANED 4.84 4.44 -0.20 6.10 347
KHHE 2K 7693 -4902 -2469 -5191 4799  BRRAT E(RAAER) 5.67 7.63 9.59 11.47 13.61
£ 38 B3 e 253 -0 0 0 0 k&
FANARIE Do -4478 -42 0 0 0 PE 9.4 7.7 9.1 8.3 7.3
HRE T4 -12708 -5328  -13516 9265 399  P/B 3.1 23 1.8 15 13
R iR -1458 7821  -12815 11202 2520  EV/EBITDA 5.9 52 5.9 5.4 52
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M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,
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S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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