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BX—RTTMmESESYE, SFATRKESES D

E#H., NEkT 2024 E—=1R, 2024Q1 SLMENV IR 79.07 1278, BEE
184K 20.55%; SCIFAEHSF)E 8.32 1275, BEIELFE(EK 0.89%.

RE . THANZBLARERS, B SEFERRSEEK

BZE 2023 K, A0 XEBERENBSE N 62938 H TR, B LIEK 8.29%,
SHANERETN, AFABIRREEFAE, 202401 EHABE 41.17
ZFER, BELigK 0.27%, ERiinARa tHHIAZ] 35.67%, EEEK
3.59pct; Y ERIEBM (FRF) 5 043 Jo/FEAES, R 2.48%.
RERNK, —FH, ~EHHURBHHXBRESKE, BEEEBMK
ESERAgEHEERR; B—FmE, 28HF ‘TR XFERENS
EiXF 1000 F &, NERMERE, BZE 2023 FK, NEXEBTERE
7957.45 55,2023 £2FFISESE 144.18 5T E,FUIE K 86.88%;
g NBRFFESERE 259.18 HFE, EHEK 331.96%, ATMWE
BETE, NBENEKEERRE.

KRS BipAFAETX, EESEEKHEIXASRBIENER

NEXRASENEST BEIRIFEEH, HXODER XA KiGRAEF,2023
FTRFHIEHER 88036 F, RitHBRFHEIX 647084 F, ELIGK
15.75%, 2024Q1 ATEEME/ESE 22.30 235K, ELLEK 33.86%,
Hefft & SEIX 9.66 123175°K, BB 10.58%; FESEIX 6.38 {23
F¥, g 20.12%, ESEE KFEHNRASIRREESKIRH, W
BB AF KN BEE.

ELW LNG IIH—MERIRFIET=, #H5h ING SEREIEK

B INGIIBERMEHEINF, H—MEITZEF 2023 F6 B 21 B,
ThRIRERSER, —HIBKRTHENADE ING ESERKEE,
2024Q1 AT LNG ESEIX 3.63 12375k, BIECIEEK 46589.68%, fMEFR
f!it:tﬁﬁ TRENR= REZBIMNESERNEE, HRETREKFE B

BRMNSHE: ZEAT 2023 FFacREVIEIEERIE, 1A
BRFRW , FAitH4 ) 2024-2026 FEJFEHEFE A 24.38. 30.05. 38.64 27T
( E=FRN S 24-25 FFEHE FI3E 33.02.37.49 1278 ), AL S BURE K 10.46%
23.25%. 28.56%, XTI PE 9 15.08. 12.23. 9.52 {&, EEAT 23 FHL
LWRIZS, RRLOIRGERE, $#iF “18F" 1T,

RBSHRR: RASNMEIES, B ING I BEIZ iz R A5 FRHl,

INE FrfE e R R, R IBEEER AN IR, TE TS
DBMENTEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1856052 2028179 2570456 3129283  40247.37
HEER () 16.11 9.27 26.74 21.74 28.62
EBITDA(EG7T) 6,988.30 6,981.52 7,805.88 894345  10561.75
HEBATEFEEATT) 2,294.12 2,207.47 243834 3,005.37 3,863.59
B ®Y) 6.20 (3.78) 10.46 23.25 28.56
EPS(7T/A) 0.55 0.53 058 0.72 0.92
TEE(P/E) 16.02 16.65 15.08 12.23 952
MIEE((P/B) 1.80 1.68 1.56 147 1.36
EEESID) 1.98 1.81 143 117 091
EV/EBITDA 10.22 10.27 9.06 835 6.70

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 08 H
BRITR
Tk yN=ENT=y
6 NBEK 1 (4H5TR)
HETME 8.78 7T
Birth& 7T
BEEHE
A BREZRAETLR) 2,348.09
B A BREABE TR 2,165.40
A BRETH{EERTT) 20,616.22
B A BRT{E(B A TT) 19,012.24
BSEF(TT) 5.18
BFERIRE(%) 66.35
—FR&RE/&K((GT) 9.63/6.88
E&
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 7,326.06 3,420.05 2,056.36 2,503.43 3,219.79 Bl A 18,560.52  20,281.79 2570456  31,292.83  40,247.37
N7 ZE R R RIS ER 5,580.91 6,271.28  10,562.16 924236 1587381 [R5 1331856 1520640  19,732.07 2422806 3144649
FRAS KSR 534.45 733.93 476.03 1,114.90 1,090.49 BAlie RN 62.91 82.42 104.46 127.17 163.56
7 104.53 967.72 780.61 301.60 1,320.42 HEZEA 3.29 387 482 5.79 756
Hity 1,539.39 1,561.91 1,545.02 1,716.40 1,711.47 BEEEA 659.80 709.65 899.39 1,094.92 1,408.24
mENBFEA 1508534 1295489 1542019  14,878.70  23,215.99 &2 427.16 371.59 411.27 406.81 442.72
KHARRAR S 58 3,393.72 3,596.57 3,596.57 3,596.57 3,596.57 55 A 1,185.12 1,066.35 1,115.13 1,139.74 1,156.09
EE&Er= 3277361 4882252 5007006  51,86255  53939.02 BRI NSAIRMEIRE (45.82) (131.51) (68.89) (82.07) (94.16)
ERETRE 19,162.91 6,510.39 9,107.27 1092509  12,197.56 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2,149.64 3,036.92 2,844.03 2,651.14 2,458.24 BRI ER 258.41 365.63 350.00 360.00 358.54
Hity 4,843.44 4,095.29 4,636.95 454351 4,403.33 Hity (594.77) (754.72) 0.00 0.00 (0.00)
E 35k < ia= 62,323.32  66,061.70 70,254.88  73,578.86  76,594.72 ElAE 3,285.86 3,362.11 3,718.52 4,568.25 5,887.09
BRIt 77,40867 7901659 8567507 8845756  99,810.70 SN2 9N 16.59 13.24 18.60 16.14 15.99
ZHAMETR 2,698.37 2,410.51 5,873.31 927849  12334.81 B4 7.38 6.99 9.98 8.12 8.36
IVARE=Z)S VAN E/ 416.47 487.23 725.85 789.80 1,133.30 F 8 2E 3,295.07 3,368.36 3,727.14 4,576.28 5,894.73
Hifth 1455450  13917.15  24,069.92  21,281.32  33,604.33 Frisw 476.11 634.08 701.62 861.46 1,109.65
mEnaRAaTt 17,669.34  16,814.89  30,669.08  31,349.62  47,072.44 #FE 2,818.96 2,734.28 3,025.53 3,714.82 4,785.07
KHEAER 3042935 3069335 2370671 2388353  16,805.10 DEBS IR IR 524.85 526.81 587.19 709.44 92148
RIS 1,500.00 1,840.00 1,446.67 1,595.56 1,627.41 A FELATEFE 2,294.12 2,207.47 2,438.34 3,005.37 3,863.59
Eift 1,084.99 1,049.31 1,173.42 1,102.57 1,108.44 SR (7T) 0.55 053 0.58 0.72 092
Emenatrat 33,014.34 3358266  26,326.80  26,581.66  19,540.95
mEET 52,22343 5227582  56,99588  57,931.28  66,613.39
DEBE RN G 4,720.27 4,864.04 5,186.99 5577.18 6,084.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,187.09 4,187.09 4,187.09 4,187.09 4,187.09 24:N:(7]
BARRR 6,581.33 6,611.41 6,611.41 6,611.41 6,611.41 BN 16.11% 9.27% 26.74% 21.74% 28.62%
BEKE 8,646.30 998857  11,32966  12,98261  15107.58 EAlFE 5.39% 2.32% 10.60% 22.85% 28.87%
Hity 1,050.25 1,089.66 1,364.05 1,167.99 1,207.23 HETFBATEFE 6.20% -3.78% 10.46% 23.25% 28.56%
BER@AT 25,185.24  26,740.77  28,679.19  30,526.28  33,197.32 ERBES
REMREBES R  77,40867  79,01659 8567507  88,457.56  99,810.70 ESGIES 28.24% 25.02% 23.24% 22.58% 21.87%
FER 12.36% 10.88% 9.49% 9.60% 9.60%
ROE 11.21% 10.09% 10.38% 12.05% 14.25%
ROIC 8.08% 6.98% 6.59% 8.06% 9.09%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2,818.96 2,734.28 2,438.34 3,005.37 3,863.59 e 67.46% 66.16% 66.53% 65.49% 66.74%
HrIBHEE 2,181.06 2,228.98 2,848.47 3,082.58 3,343.96 BTRIRER 125.51% 138.68% 117.38% 121.56% 98.15%
552 1,228.77 1,099.78 1,115.13 1,139.74 1,156.09 mENtLER 0.79 0.69 0.50 0.47 0.49
FEIRK (258.41) (365.63) (350.00) (360.00) (358.54) EREALLER 0.78 0.64 0.48 0.46 0.47
EEEAETH 174752  (1,304.72) 514127  (1.871.71) 5,005.53 Eizseh
HE (254.55) 458.99 587.19 709.44 921.48 Il dl SINEEEE 3.03 342 3.05 3.16 3.20
LE TSR 7,463.36 4,851.68  11,780.40 570544  13,932.11 FIRERE 116.47 37.83 29.40 57.83 49.63
BAXZH 8,823.18 6,812.06 6,375.89 6,570.85 6,494.14 PR 0.25 0.26 031 0.36 0.43
KERR 335.63 202.85 0.00 0.00 0.00 sRigkE (5T)
Hity (16,807.49)  (13430.96) (1253334) (12,71333) (12,631.46) =1l 0.55 0.53 0.58 0.72 0.92
B & ENER (7,648.68)  (6,416.05)  (6,157.45)  (6,142.48)  (6,137.32) BREEUETR 1.78 1.16 2.81 1.36 333
RN R 1,855.81 50219  (5,899.54) 275183  (4,964.39) BRRE 4.89 522 561 5.96 6.48
RS (1,719.05) 6950  (1,087.10)  (1,867.73)  (2,114.04) LB
EHift (312.35)  (2,881.76) 0.00 0.00 (0.00) EES 16.02 16.65 15.08 12.23 9.52
&5 EMER (175.59)  (2,310.08)  (6,986.64) 884.11  (7,078.42) R 1.80 1.68 1.56 1.47 1.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.22 10.27 9.06 8.35 6.70
I & HEIER (360.91)  (3,874.44)  (1,363.69) 447.06 716.36 EV/EBIT 14.83 15.06 14.27 12.74 9.81
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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