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CINDA SECURITIES CO.,LTD
RTIERRK AT 2 879 5151 B4k
BR %% : 100031

2024 3 J 24 A
-]
4 3 A 22 BAE) KA 2023 FF4R, 2023 FoE) EIE LN 1437.54
1270, BIRIRY 6.68%; FI)AE4A)iE 7091 1270, FIEK 21.34%; 5=
INiadE 5 )aEE4F)1E 24.59 1270, BT 47.35%; A% SH)E 63.78 12
A, FIHIEK 5.12%; FIARAFMILE 2.3 T, FIHIEEK 21.05%. wes
PRIE R B PRI E A PEA] 091 7T (AL ). 2023Q4 28] EILE LN 478.43
AL70, R E3ghe 0.82%; FIAZSA)IE 17.04 1070, B 18.36%; FI
a4 F)E 39.88 1270, [ HudE A 48.56%.

BB, &) KA 4R T AL 4, 28] 42 IR/ 8] #7 e AR At F B3 #4K
B BA KR IRBAL L 13.284570, i,V 28] 2023 4 )a84 418 10.64
17, B3k, 238 F 2023 5F 12 A 9 B KA, S48 I-F 8 #3746 R T
HE R A AR 264 B S B LA AR R R B R B R R e T R R
& 521050, WY AE) 2023 854 E 4.16 12T,

B

> FEAEFRRKINETE, RARAEDFHRENERA. REFT T,
2023 08 RAE A4 & 251.44 127, RIWRY 3.1%. £+, 28w A
PR, NE FILHLAZT 194.86 1275, FHIRY 4.4%; EAAE
53.48 127, RlHIEK 3.8%; mAEAE 311105, FIWERY 25.1%;
2023 T F 505 REME Rk, RE A EF LI E, L F2023Q4
2B RPRERE 71.89 127, REK 1.1%. FHRMN L5 @,
2023 e BE S FHEN 3.56 /F, BTR 003 T/7; ¥k
B 3.01 7T/7, FIHRTFE0.05 T/%; FHREHZE 0.55 T/, Rk
R 0.02 /7.

> BAFERHFATHRERK, FEXFHALFHCHBELIFTZHHE,
2023 FFRF, NG FAEG A ALS EL AT E X H ARG, Rk
T8 A BARAT AN - 6 HAT U FAE R Lk, AEF FTIHFEF F
REGTA, WY KL S0 TaM, 2023 F0 8 ZR-FE X HAF (R
HAHAL) 505107, Rligk 44%. £+, BRRXHAE 3113105,
BRI K 110.3%, FHEP TEAMTEA (45%). RAEFHARKR T
¥ (41%), MRBERF T EHSA AT (55%). J K (15%). &
(13%) F 44, BERHAE 1937107, BRY 4.4%, FTHER
FE2ABANG] (58%) AR HE (16%), AXEKRAELZHH 1A
B (60%) AT (35%); 2023 284 X BHALET kS F
H 34.14 1050, RIHIEK 56.5%, &3] L HpoHE 6 53.5%;
2023Q4 5 FIAA A 13.79 127, FI3EK 83.1%, T aktz v A
5711274, R TR 41.9%.

> BRAMA. AN RN AESE, 2024 FOE)BRLS LT B
Gd. EHARMRATGE, 2024-2025 SR T BbE EENKE
B EF TR, BA TR EEI LNG IR K T %
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(2024 % 13 A& B# 0 LNG FHE EhH 927 £4/BFER, R
T 33%), 28 A LNG 88654 I b, X E MM A
BRI A s AL LT RAAR, TNy @, 2022 kKBS
AT OHETEF BN ER. EERRAZANAE, KA 2024
FEBRTA L RBARRANAE, P8 H L MAmAY LK,
s LER—FBE. EAETFTE, EHANEER BHFLFANR
BOBORAEH TR ARRAE T EA LHFLEEK, DAL RLEHK
WHRAE) Z—, 2023 FZAEEREFRE YR, €AFHRIKTRAT,
R Ao E) ARAEE Rk, WRAARARENZES N, 2024 FNAEREL
THEETEH KA,

> ZHEPUHHEAREEREINRENR, A FHREAZHRNMERER
F. 2023 ForE) E AARIE AR 10 RIRZ AL H] 9.1 T (4HL), &
b 10 Bk R ILELA] 6.6 7 (BHL) A8 2023 FFFE 54, & 10
PR R INALLH) 2.5 70 (BHL) A4FARE. RIE (FTRBRIARZF
(2023-2025 4F ) PR A LR BILK]Y, 28] Kk =55 Bl e Lo fl&-F
¥ AT 0.15 T/ (SAHL), Bpad) 23-25 SR, AT
0.66/0.81/0.96 7T (AH). bIl, 2 8] a2 3ls £ #4857 Lk 100% 54X
PTAFAL T 2 # AT Z 545 5k &, 2325 FHEMRBFR R EH A
0.25/0.22/0.18 7T (AHL ). &4 4RERLIEF R EMK], 2023-2025 F
o) R4S RAKT 0.91/1.03/1.14 7T (486 ), 3% 2024/3/22 J &4
HE, BREEZE V53K 4.8%/5.4%1/6.0%.

> 2025&2026 F 710 ek /FRH 2AE, A8 AHALSEEHREK
M, ARE 2023 IR, 8] O E LNG B B AT 9 ik b K,
SR E4T 1016 ZZok/5, 5 EE LNG B8 E 49T 54 HH 444
RN K, ARl E43T 740 7 ek/5. AL B AT, # R EPHAT R
2 234 Tek/F, 2025/2026 2 AH 60/650 75 vk 38 F K VI 44
PAT, TIFAHALSO SR K. R, A8 EA#TAL LNG #
BE T IR, ER AR KRG KRG KD E. LB ITRER
750 Twk/SE, 2025 SFAE AL A BRI E 1000 T b/,

> BAFRIEIRL: TR EERRAL T RS, A B T Am
K, XAFBAVIFEAEIEK, A AL S 25&26 F3 710 7 ok/F
RWARA EARE, THTHREFie, EHEHALFOHEK, K
& A G B R R AL, T IR FS RS, 24 FIRMREER Z
H— s E, REATAH EWRIIGK, NG MK FBAIRA. K
AR 28] 2024-2026 SF)a85FiE 55 A 60.85 1L, 73.77 1L,
108.5 1250, EPS %14 1.96 7L. 2.38 /L. 3.50 7L, AT 3 A 22 HiIL
FENH PE 31 4 9.75/8.04/5.47 4%, YHIF<FEATIRA,

> AEEE: BRNZFTETAT, RRAE TR FATM; HKER
B EAR T, B ARANAZ AT, SoRRMES

T,
FEM 54847 2022A 2023A 2024E 2025E 2026E
Ak BN (B 7 L) 154,169 143,842 157,711 175,424 187,404
K E YoY % 33.0% -6.7% 9.6% 11.2% 6.8%
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)3 B HF 5] AL (B B L) 5,844 7,091 6,085 7,377 10,850
K E YoY% 26.2% 21.3% -14.2% 21.2% 47.1%
A F% 15.2% 13.9% 15.7% 16.0% 17.4%
Al % ROE% 33.2% 30.0% 22.9% 23.8% 28.1%
EPS(##:%)(7T) 1.89 2.29 1.96 2.38 3.50
A % PIE(1F) 10.15 8.36 9.75 8.04 5.47
T 4% PIB(12) 3.37 2.51 2.23 1.01 1.53

FAKIR: TIE, AZIRIERBL F TR B 2024 #3 F 22 HKAH
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w7 Rk $15 BHEA EURCE S $45 BHA
A 2022A 2023A 2024E 2025E 2026E SR 2022A 2023A 2024E 2025E 2026E
RBHFE 38,783 43,544 44,660 53,774 64,114 EE 23t IN 154,169 143,842 157,711 175424 187,404
ik o 9,238 16,673 13,856 22,681 28,979 Bl S A 130,727 123,719 132,882 147,372 154,887
ol &2 325 466 402 563 468 B Ao B An 784 544 596 663 709
FH IR 6,376 6,609 7,360 7,932 8,442 HERA 1,485 1,429 1,567 1,743 1,862
TR 4,988 5,286 5,678 6,298 6,619 &% A 4,121 4,203 4,731 5,263 5,622
B 2,417 2,167 1,836 1,783 2,114 LI 1,220 961 1,055 1,173 1,253
e 15,440 12,343 15,528 14,518 17,492 W45 2,933 1,651 1,444 1,589 1,489
E kv 97,414 91,030 94,298 102,298 109,757 BALI K AT 243 2,069 -921 -921 921
K HBEARAL T 6,021 7,398 8,774 10,150 11,527 R AN 847 7,922 1,104 1,754 1,499
EHE (H) 66,128 61,326 63,491 69,739 75,130 E:¥) 1,203 -1,396 317 384 429
P XA i 11,062 7,625 9,125 10,625 12,125 B A 14,705 15,792 15,935 18,838 22,590
b 14,202 14,681 12,908 11,785 10,976 EST NS 28 26 -54 -54 54
KR 136,197 134,574 138958 156,073 173,870 LURERE 14,677 15,766 15,881 18,784 22,535
A fifk 48,668 46,032 47,887 53,090 56,307 Pt 4341 3,603 3,236 3,260 3,856 4,625
FE UL S 7,560 9,554 11,548 13,543 15,537 A 11,074 12,530 12,622 14,929 17,910
JLAT 24 857 781 979 973 1,078 VH AR A 5,230 5,439 6,537 7,552 7,060
JLAT IR 10,484 10,703 12,056 13,184 13,343 )3 BN E] 4 A 5,844 7,091 6,085 7,377 10,850
b 29,766 24,994 23,304 25,390 26,349 EBITDA 20,037 17,473 22,720 25,586 30,034
R R K 35,967 30,005 23,071 22,966 22,861 E(Pi ; 5 1.90 2.30 1.96 2.38 3.50
KAtk 12,112 8,746 8,641 8,536 8,430
0 23,855 21,259 14,430 14,430 14,430 NeAsi Bli BHA
At 84,635 76,037 70,958 76,056 79,168 SR 2022A 2023A 2024E 2025E 2026E
YRR ARG 33,984 34,882 41,419 48,971 56,031 ZEEFEHILR 15,006 13,759 14,176 23,527 21,654
)3k RARA 17,578 23,655 26,581 31,046 38,672 A A 11,074 12,530 12,622 14,929 17,910
kAl AR 136,197 134,574 138958 156,073 173,870 I 16 4 4,092 4,341 4,969 5,438 5,980
W49 2,969 1,793 1,796 1,881 1,966
T &M 54547 i B S EiE -847 7,922 -1,104 -1,754 -1,499
EX S0 it 2022A 2023A 2024E 2025E 2026E FERAEES -1,860 579 -2,300 1,782 -3,955
Bk B 154,169 143,842 157,711 175424 187,404 e -423 3,596 -1,807 1,252 1,252
F) b (%) 33.0% -6.7% 9.6% 11.2% 6.8% R FEHNAR -6,881 2,331 -7,310 11,798 -12,054
V28N 3) %A 5,844 7,091 6,085 7,377 10,850 FA I -8,157 -8,957 7,176 112275 -12,275
7] b (%) 26.2% 21.3% -14.2% 21.2% 47.1% KR -336 5,871 -1,428 -1,428 -1,428
LA (%) 15.2% 13.9% 15.7% 16.0% 17.4% L2 1,611 5,417 1,294 1,905 1,650
ROE(%) 33.2% 30.0% 22.9% 23.8% 28.1% FREHNER -9,652 -8,278 -9,691 -2,913 -3,311
EPS (#:%) (1) 1.89 2.29 1.96 2.38 3.50 LT 138 168 -10 0 0
PIE 10.15 8.36 9.75 8.04 5.47 [EE 24,438 20,502 1,889 1,889 1,889
P/B 3.37 251 2.23 1.91 153 AT 8B L -4,978 -6,077 -4,615 -4,802 -5,200
EV/EBITDA 3.84 3.97 3.47 2.81 2.25 P43 B -1,458 7,821 -2,817 8,824 6,299
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e [NV

AR, PEF L KFHE, GEMER GRF) TR, FRIEAFLPCINERE, PERRS S
FEaER, TEAERIAZZAAN]ERXERR, TENSMAKERNMSELELER, TETEREAL
AT F A LK (EHFTAE), AEHER AR R AAURF 0T 2F, T2 “+=
A ABEBRBEF KRG R, R T AR BE AT AR A e £ K9 IRAA LB, 2016 5 6 A e
BAEKIERF P, AFHERITLFR. 2019 SFE 45, 7T RAERMEF T I,

FA3, CFA, CPA, LM KRFEBMAEL, AXKXFEBFFE, GEXLIERZFE2RTTIRK
FAT A B MFFARAT 047 0F, 2022 57 A AT RAERFF R ¥, KERE, €. RALF KR
RAR 3 049 BFF 7

F, PEIS LK (F) RyELiEE, FRIALN, CHEPERAAIERN A TLLETLE
K, GAEGT EF—BRITESF, AFRTEFZHBRERE, By 7 B R A28 FRF T, 2022
F 6 A NZFAER TR P, ANFRRAT L5,

A, FEZREFEMRFENTHIRE) AL ELAE, REAFELAILARAL AL ELEL, B
HEZFFELHFREE, KEEATHLEE, BN g RFRIE, 2022 5F6 AmAERIERHF R
FREF S, KRELHTLIFR,

A, RANEZRFELBFAELE, HRHVERFEBFFE, 2022 57 ANGEIEFRF LTS,

WERHA ., BT LH R,

ZME, EHRKRFELBEFFHL, 2022 F7 AWRAFRIERFRAFLF S, AFRER, BALTTL
a9 7o

WY, PEAAHFERFEZFFHAL, BAWLKFLRFF L, 2022 F7 AWANERIERFR
FRF S, KELT LR,

N EBE, FHRRFIFME, LFARKFEREFE, 2022 F7 AWmANERIERFRTFLF S, K
F AT LA R

A4, CPA, BEKRAZFLEEE AT AT LML, 2022 459 AWAZRIERFT L PG, KERET L
AR o

Bt E, FAEHBRFALAFRAE, WINZFT H KFeuFFE, 2023 F 4 AAZRIERFTR
P, RERAA, €ATLAR.
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VLR EA
BRAER A AR [T o2 FEETRE

FN: Bt AnsT3E T Ak 15% 0 L FAF: AT A AE AR

AIAAR G EoRAER ¢ 7R 300

s AT RAREA): B RaaxtiRT Ak 5%~15%; bbby AT dE 5 A AR

HEA: REABZAL 6 AR | A RERMRARAETSH 20 ER: TLERH TR

Mo
Fd: RN HBTEAESBAT.

Rz R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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