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miER 1.0
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i# 17.45 {Z7T, BEERF 27.11%; N3FFEHEFE 13.05 1275, BEHEF 20.88%., H
Q3 sSLIIEMKN 69.97 1275, FREE TR 9.81%; |3Eh%F)E 5.48 {27T, LT
24.05%; 3NJEIRREEFEL 4.66 27T, REUIRTF 6.15%. Q3 WWEFETH, ==EF3
FEFETBEEERRRAB _ZTEFERZHNBUFINE, M==ENBEFREH
2.1pct & 13.59%, wallIEEFIERGEET. Woh, RI==EATHaEREREL T8
0.7pct £ 4.03%, FERWAZERA TN, EB=FE SWEZEBERIIERIE,
FREAZR R SIS LSRR .

o TIEERZiEH, SURREFEEIS. sI==FE, T 43 ESEZET 28 mEEtk
ROPGHEERIE, 29 EESEZERN 23 EEAMMNE LRI, 306 NREERE&HE. AFRE
WS5ER A IN T2 35.6 Ff, SEFRHIEAFE, £EEFEEEI4RA 2.03 BHEX,
REFFEIEA 1.97 BARKIEK 3%, BickRE, A TIEERaSiER, THEFEASTRIER
7= 35 NE, MitEEnTIEnseEd 14 A, IRAMKEL 1.5 AN, =ZEA
BITFECE S NMEERRHELL L, BGCeEFTZIRIES.

o [ER/IMAEITHRISBATR, EFTREMISIEWSIRA. si=FEA LI mHENET
165.62 12T, BLETE 37%, EHF=FE L SLWiZFNER 4044 {ZT, FELLTE
52%., RI=FEFHEITERES, ERUSHEESEIL 112.36 27T, FELLTIB 40%; 85
W EHFHEERE 53.26 1278, BEETE 30%. EIHREER, ASEFITREELN 365
{278, RERNNBEIRBIREENIE.

o B LEAFZNAELTEE, RESHITRIZHISERE. RIEPESHAS, 2024 F
FREEHAATZINER 1250-1350 27T, EEERL] 250 27T, FREAARSRFISHEAT
B4R 1300 2Ef, AN RIEHRERE. BEENTEPEKESS, e
KB LR AFSZAESEART, TRIE S&PGlobal Fill, 2024 F42Tk EfENRST HBEEX
£ 58101Z3&7T, AEUIBK 2.1%, HHiB LA FFZ 2010{23E7T, FEGIBE 13.6%; Rystad
Energy Fliit 2024 2 2027 SFR/KAE SIBIEAE] 10%., TS £ ERE AT 2 17,
NERRITR{AEFEREA=E.

o IFEDITEMW: 4T 2024-2026 FAE)FEEFEFUNS 20.15/25.14/30.48 {27T, 39
Bz PE 35079 12 £5/10 {3/8 &, #EF "EN" iR,
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2023 2024Q1-3 2024E 2025E 2026E

=S (BH7T) 30,752 20,426 36,762 41,405 46,899

B (%) 4.8 -2.6 19.5 12.6 133

I3EFE (BA7T) 1,621 1,745 2,015 2,514 3,048

B (%) 11.1 27.1 24.4 24.8 21.2

SRIKE (T/RR) 0.37 0.39 0.46 0.57 0.69

EFIZE (%) 10.7 11.8 10.7 11.6 12.2

ROE (%) 6.5 6.7 76 8.6 95
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Bhx., 5hE 2022A 2023A 2024E 2025E 2026E
BN 29,358 30,752 36,762 41,405 46,899
Heh: BN 29,358 30,752 36,762 41,405 46,899
i B 26,719 27,446 32,843 36,611 41,183
i B RN 175 142 170 191 217
FEWSEFE 2,464 3,164 3,749 4,603 5,499
e HEZER 18 21 25 28 31
e EEER 242 323 386 434 492
e AER 1,122 1,186 1,418 1,597 1,809
i 15522 -88 -57 -113 -126 -183
SEMRE 1,170 1,691 2,033 2,670 3,350
n: ERRERE (KL “-" 1B5) -40 -198 0 0 0
n: \EEmdERE (]RKLL -7 1E51) -74 -46 0 0 0
n: SRR E M 645 342 342 342 342
EFLE 1,713 1,903 2,375 3,011 3,692
mn: EINFRN 49 9 9 9 9
=R 1,762 1,912 2,384 3,020 3,701
i FriS®t 313 282 356 491 634
EFE 1,450 1,630 2,028 2,529 3,067
DERRIRIRE -8 10 12 15 18
IHEFEAEMEEREFIE 1,457 1,621 2,015 2,514 3,048
ESETSUZ 4,421 4,421 4,421 4,421 4,421
FRKE (T) 0.33 0.37 0.46 0.57 0.69
BRERR: NEINE, BRAREHAR
€32z enyse=tic) ’@ﬁ%u&cm Hitlras, 1@MOERKE. AnMETHE. BrraBlas
ELANSIN] BN REL SN
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fEERER REiEE
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BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.
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HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&t (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEF. BERFNSNRIBXFARENEERS. BEEFSZEREARURNEELRE, FUEALT
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD
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