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G HIARE BROK W 97 Bk A 3
BEEL:
> B 1) AFAT 2024 £EIR, 2024 £ELMEW 57.99 12T, FEL T 5.00%; VFEEF

>

iif] 3.331Z7T, [EILE TP 3.30%, EFH%06.84125T, FEILk EFH 0.26%; 2) 2024 & EHlRk
R 0.35 T/ (&% ), LB 51.61%,

WESHEREE, FRNMETEREELELFE, 2024 FARNLELYRESE 44.95
275, EIEIEK 15.79%, BEARZLEE L FSRKAELILFZEWF LT 10.36%, —AE
EHTRASETHESNHTESHERBELESBENERES THE, 5—AHEE 2024 £ 1
A 1 BEARFBASENERME T 0.01-0.02 T/ Ak, SBKAELZLESEMEL
TB% 8.82%% 4.38 27T, EEESMEFMKIERATHEIZIMT, 2024 FARKEELZ L
SEMEMLIMELLERF 0.15pct Z 8.82%,

EZWERASHBEREE, WRLSTHFIEESE, 2024 FREEARASHEEERL 1137
237K, R 16.7%, HahA R S IREERK, 2024 FLPEF 2.26 27T, B
LEiEK 31.63%, AEBEMLER LR 7.89pct Z 33.11%, ELFSIFEMA TR, Mgk
HFETRENETRT, 2024 EFMRIFEFEELLRF 2.58pct E 12.93%, HAtbdlls,
2024 £ CNG/LNG W EE W EELEK 40.67%, EEFRELL TiF 22.35%% 0.15 25T, £E
ZHT LNG RIS M SEHEIEMR AR LG 45.52%; 2024 F£r#BIFEF-0.12 12T,

HFERERERLERD, AEEFGHTE, 2024 £AREFRERKE LD 012127,

FEREERFRIBYRBERKELLERD, SRTERANEZHZE, 2024 £ARME

%f‘ﬁﬁthiﬂﬂﬂﬂ 0.111ZRE 0.59 1Z7T. BZE 2024 FK, NEAR~RAEE 47.73%, FELLTHE

1.54pct, ANRIZREFEE, 2024 ELHWZEMIM LR 6.08 12T, FLLIEK 22.78%; ER MM
EREkED 411142k, FERAANGEREEEREANEEZTRE LB,

RURRSTUEHR, FEZHTSEMAETENLEHBRLSE, 2024 £, ARANRI
HEE LNG Wt , BRALLE] 10%; NRRIAT LNG W E, RS 15.19%, &
FREENNARNRMEETE RS IH NG iR, AR ETERRASUTHEENRES,
ARIFEZHE TRIEMARSER &L SRRBELE

BEFTN ST RMNIITA T 2025-2027 F 545 7HE 55249 3.69/4.28/4.75 27T, ZHAT
BRI Xt R PE 533128 11.10.9 & (RIR A T AN 3 F5LLE 52%, M HRTAMNXF Bz 2025-2027
BRERDANA 4.64%/5.38%/5.97%, H#F “EN” TR,

RERT: KBERASERERRTN; ERTIERR-TRAY; KOEEXKERRE,

|

BAAR E4BE (ARTD)

gl (B7F L)
Bl rb3g Kk £ (%)
2 H4AE (A L)
FlEL3E K & (%)
ks (L/R)
ROE (%)

&% (P/E)

2023
6,104
2.98%
344
33.17%
0.70
11.31%

12.01

2024
5,799
-5. 00%
333
-3.30%
0. 68
10. 08%
12.42

2025E
6, 085
4.93%
369
10. 83%
0.75
10. 60%
1. 21

2026E
6,925
13.82%
428
15. 98%
0.87
11.61%
9. 66

2027E
7,460
7.72%
475
11.02%
0.97
12.14%
8.71
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 518 608 693 746 ALK 5,799 6, 085 6,925 7,460
)R &Y QT 132 127 145 156 ZHEi A 5,115 5, 356 6,104 6,579
TRAT IR AR 165 172 196 211 B R 21 19 22 24
e R MK 23 18 20 22 gEHA 30 30 31 31
A 44 41 47 51 &% 171 176 197 209
R AR T 183 170 180 186  #F L% A 7 6 7 7
AT ET 1, 066 1,137 1,280 1,372 wm4% A 59 61 72 68
KR A IS 1, 649 1,711 1,797 1,899 K EBAAKE -1 -8 -10 ~10
B % 3%~ 3,388 3,714 3,927 4,030 4z FBAEARE -3 0 0 0
EEITA 592 493 395 296 HiLzrEHG 0 0 0 0
R~ 370 366 370 373 mHFIE 66 71 96 11
KIFFHESR R 1 1 0 0 MAMEEHHA 0 0 0 0
HAbIEFR BT~ 380 385 383 380 K EAEME 0 0 0 0
E X 6,380 6,670 6,872 6,979  HAILE 2 2 2 2
I & 7,446 7,807 8,152 8,351 Z A4 459 500 580 644
43 24 3k 100 438 425 299 # s 2 2 2 2
JEAT T 4B BIR K 403 341 389 419  ZastEoh 0 1 1 1
H AR R AT 1,166 732 833 897 AiedEzBiRG 0 0 0 0
i 1, 669 1,510 1, 648 1,615 #3845 461 501 581 645
K 4 1,866 2,206 2,206 2,206 FiEAL 126 130 151 167
HAbIER S R 19 19 19 19 BFE 335 371 430 478
R R ALt 1,885 2,225 2,225 2,225 YHEMRAEME 2 2 3 3
K s 3,554 3,736 3,873 3,841 2 Bk S M AR A4 AVIE 333 369 428 475
WA 490 490 490 490  EPS (1) 0.68 0.75 0.87 0.97
F AN AR 984 984 984 984
FHAKE 1,826 2,003 2,208 2,436 F EBWEbER
V3 s B A 3,300 3,477 3, 682 3,910 &4 2024 2025E 2026E 2027E
IR F A 592 594 597 600 BmEkfeH
%38 B-ay 3,892 4,071 4,279 4,510 k& -5. 00% 4.93% 13.82% 7.72%
R AR L AR 38 A5 7,446 7,807 8,152 8,351 WAk E 1.58% 8. 83% 16.01% 11. 04%
Ja 4 A K -3.30% 10. 83% 15. 98% 11. 02%
ZENLAEKE 22.78%  -85.33%  709.57% 1.27%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 11.79%  11.97%  11.85%  11.81%
#1278 F)iH 335 316 357 393 A% 5.77% 6.10% 6.21% 6. 40%
A 18 5 e 4 182 187 200 209 ROE 10. 08% 10. 60% 11. 61% 12.14%
%% A 59 61 72 68 ROA 4. 47% 4.72% 5. 25% 5. 68%
FEQETER -66 -71 96 -111
TETEEH 64 -478 90 57 fEERE&K
EZERLR 34 74 99 114 P/E 12. 42 11. 21 9.66 8.71
ZERALB AT 608 89 722 731 P/S 0.71 0.68 0. 60 0.55
BRXUERLBAE =721 -425 -331 -235 P/B 1.28 1. 21 1.14 1.07
ERRALSAE -81 426 -306 -442 R AE 0. 00% 4. 64% 5.38% 5.97%
AEREER -195 90 84 53 EV/EBITDA 9 9 8 7

AR R 8N, BIRIERAT AT
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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