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LATIA (L) 17.34
B (L) 28
BRA (BARK) 160
RAEMRA (B7RD 50
52 BimA&seE (o) 15.25-29.8
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FA B Wind, £EIERFR

A8 X F XK

SENARREASRER RN
LR S S

#AK 8 A 27 B KA 2024 F¥FF L 4iHE: 2024 SF HI
NEEAFELICN 9.10 12T (R T 3.99%) ; 25T+
N BTG H A 1,04 /2T (Ble+9.89%) ; V3BT L
SR At e dE L Hm IR E AN 0.87 124 (BT B
3.35%) .

BIHEE

I 252 HBERHE, =HEETERBEXK

H4$%T 2024 F 3 A KA (X Tl LHRALRXE R Hfe
HE R AREIFETHE) R, RERK. AL, &
o, THFF STk, APREMEHE. BKHER. HFHE
A FRALFABAEEZT®, HEHKAELE L HAH KK
., FARELEITEZEATHAL, ok, L2 FiT0k,
AL A K R R, LR Y AR HEAR A B K . A8 R 3K
FAGh & A RARLENERETKREIHGE KRS, A aHE
ABERRAELEITLAG Loz —, 2024 5 H1 5535
FHAHLITHE 21.8 et (AH) , ARMENITHEEF )
&R, ARASTHETHE LB

B H&RXBRLERS, B fER A RK

N R REBINLFRE, BINTH RS NFERA,
EIMANME—F —REEREAR 6 THERMERAZTH)RELE
ME, FRH g amA (LPG) mEERERK, NaH
A “£ BOT X" 28 B A£EHINTAZEH, 2024 5 H1,
NESEIHESN TN 2.32 et (BT 37.34%) , £ 27 Q2
BT EIA D LB E, BIRMESFREZ GRS MF K
R R, BB HARNRLEFR TR, ARME S
HAFRENA 2024 FRATS, BEFEA A TRAN S 505
BEEER, B—FRJBETHEEF .

0 b4sa AR, AA6) & FRA

WNF &, NalkgsEiARE, LI LIEN 9.10 121 (F
FETF M 3.99%) , T2 F24ARBFEKRER, BRUE L3
FER . THEBETRERAT LTS MBS 5 T, AES
w, 2ETHENINEFEWEAE 1.04 /2T (F+9.89%) ,
ERZRBIEANER 32.06% & T EALEAE 13, 46pct; F
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B, W RAEIEEY, AERMERL TS 1. 3pct.

B 243w

TR 5] 2024-2026 FH NS H A 25,62, 30.75. 36.91 1L
T, EPS %A% 1.60. 2.05. 2.63 =T, LaTixihste PE 4
AA 1. 8. 745, FEF| N5 B AT B 464 BF R,
HA#AZITHE R, BARDFEHRA, &7 “EN” LTI

Ko

i A% RF

BT 5 BRI ATkt W HINT 946k AM
By BAEEH NG BIFBCR T 5 A B IR BUE NS

O 8] AR RIS B

T 4847 2023A
EBHRAN (BF ) 2,156
HRE (%) 14. 3%
2E4FE (B7F L) 191
HRE (%) 34.7%
AR E (L) 1.19
ROE (%) 13. 2%

THER: Wind, EEIEFTR
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2024E

2,562
18. 8%
257
34.3%
1. 60
15.2%

2025E

3,075
20. 0%
328
28. 0%
2.05
16. 6%

EXEN
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2026E

3, 691
20. 0%
421
28. 3%
2.63
17.9%



EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 2,156 2,562 3,075 3, 691
NAeRILEN W 1,367 1,275 1,487 1,764 ERIP PN 1, 671 1,979 2,368 2,837
A 650 842 1, 011 1,213 B LA R Ae 14 23 28 33
A5 645 850 1,017 1,219 R 41 49 58 70
b Rk 1, 250 1,485 1,782 2,139 Er2 A 53 69 80 92
RN 3,911 4,453 5,298 6,336 %% A -20 -25 -30 -37
AR~ g & 98 123 148 170
AT 0 0 0 0 # R At 172 216 256 295
£ 214 248 275 304 F 7 BALR K -56 -20 -20 -13
AHEIAR 81 72 79 92 NARNAEE 0 0 0 1
VoA e 96 92 87 82 BFME 16 16 16 17
KR I 0 0 0 0 2 W F)3H 211 291 373 478
HAAER T~ 95 95 95 95 PR X SN 0 0 0 0
FERFNFT = AT 486 507 536 573 PR ] 1 1 1 1
B E Et 4,397 4,960 5,834 6,908 F1E X8R 210 290 372 477
R Rk B34 % 19 26 33 42
43 21 43 53 53 53 % AiE 191 265 339 434
AT KE ., ZI% 1,262 1,262 1,509 1, 809 YRR RS 0 8 10 13
H ek R 212 212 212 212 Ja &% A1 191 257 328 421
A R At 2,913 3,186 3,767 4,465
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
Jﬁ}iﬂ’f%%i 0 60 60 60 B
%4@F5’ﬁfj] fth 30 30 30 30 B AP K E 14.3%  18.8%  20.0%  20.0%
iR At it 30 90 90 90 BAF AR RE  34.7%  34.3%  28.0%  28.3%
R it &7t 2,944 3,277 3,857 4,556 2AS
UEERS ERIES 22. 5% 22. 7% 23. 0% 23.1%
A 160 160 160 160 R A/ 8. 0% 8. 4% 8. 3% 8. 0%
LR E 1,454 1, 683 1,976 2,353 PSS 8. 9% 10. 3% 1. 0% 11 8%
0 i A BT B B AR B 4,397 4,960 5,834 6,908 ROE 13 2% 15. 2% 16. 6% 17 9%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 66.9% 66.1% 66. 1% 65. 9%
% £ 191 265 339 434 giEhe )
VBB F A S 0 8 10 13 B R % 0.5 0.5 0.5 0.5
I8 He 4 27 19 21 23 Ak 2R R A & 3.3 3.0 3.0 3.0
N RNALE 0 0 0 1 HR R AR 2.6 2.4 2.4 2.4
TERELH 295 -370 -53 -63 AR AE (L/RR)
BEENAL G ARE 514 -78 317 409 EPS 1.19 1.60 2.05 2.63
BFEENALERE -111 -26 -33 -42 P/E 14.5 10.8 8.4 6.6
ERENALHRE -495 35 -45 -58 P/S 1.3 1.1 0.9 0.8
AR E 4N -91 -69 239 309 P/B 1.9 1.7 1.4 1.2
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH
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I PREANZ

£ BB KFHHFAL, AFHRILARALE,

g MAATEZKRFRAE, YHRTFEIER, 458725,
M. #id, 2023 F 4 A NSEEIEHR.

T &% Fid, 2023 F8 Ala NI AEHK,

Ve A, 2024 F 4 A N EIEA

B iEX AR RIE

AL Z L AT EA b BRI T e IE R T F Pk T A& E M A
IERDAIR, AEBMOOBRLEE, ke, EWME LEARE, AL FWEHA
R BT AAMTFRNE, AARER, FAEH, LHERERB KRS P LK
75 TR A AL B A 3L B AR AT S K 89 AME

B B XABFTIEEHA
JE Z 3% TR R LA -

AN TRIA AR B FE 77 9 KR M35 k8

1 BN > 20%
2 ¥4 10% — 20%
3 il -10% — 10%
4 & < -10%

AT A TR BLAA -

BT ER 7 Ak Fg B AR R HHE R T A RE BB KNS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

ARER B 12 NA R, FRMARRAT AR A0 THLIEATH 2K
B KR AT

MEIERTIHREEIEHA: A BT H AP R 300 L E; H=HTH
VAZ M A8 (AF3T il aEiE AR Ay ) REMBTA5 5 (SHst s ibirag) A A
B, RATHUAEAERMANLE, £ETHAE TR L L,

I Aok

FHREmE—NERRTER

wmAE. Fak, AR FHA
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REIEFHRFENS] AT EAR “LEIER” ) LA P EIEE 2B RWIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PN An
S e WA E| ARERAEAZF .

AREF R EHRBT AT, LEIEFFLINTRAMXFLAR KA
A3, AR X AT B0 R A R T R ATRRIE. RN KIREAR
B NIE, A8RE T 6913 8 5 AT R K A I B M R T R AE F 3 3 44 B A Sl
a9, ZFRE. BRLFRAFEIRKRAMREARGEARZIT BN, U
RUABAF TR, AAEATHAR G R BITAEAT AN AREF . BT H 2 S 3
AMEFOE & T RRATREIFE, FRRNESEANRT BN, BWiHRK
NAedE e FR, LREAM S, FHE, Bk, HIF 7 @ F 0 5 L &
Wo 31RIEREAE A ARSI E BRI — )6 R, REIERR/IELEARHR
FKADAEAT A Fr A A 5] SCK B 7T A & 4 A IR5 F T4 B 89 ) 8) BT K AT
B9IER KT H BT, BT AR A X BN SR A R S BRI RAT. W SR
B R H R E SBHFIRS . AN 8] A0 iR T WAR R S I B AT W E

AREFHTA. TR, NG R R BIRE#R KA BT ag P B, T 82 R
B, ZEEL. PERAAMAE BB TN K, ERRNS, £EERT
RARMEAREBEZEL., IEAFNTR— RO LIRE., LEIEXR LAWK
BB BB R BT A A AT 2 A8 L .

ARERBALA R EIEFITH, KEREIERP B, ETHMFNATRF
AR XA, 0k, B4, KA. HARG] A RREGETIy. LA
IER AN S LB P AR KRIRE, Ndizhuitk g A RETAH R x, %
BAL KT T A RARIAEAT I . AR & R B M) R e 4 A 16) K 32 R IR 5
MM B P RBEGRTEN. wAZEEIERER, RAHBREERLAR
&, Pl —e R FETHEO R AR R LRI, LEIAKRY
FABFiE LH FHEFTENRA, FRTHFBREEARERAFIRREHRGEE
TIERT AR

FHREmE—NERRTER
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