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O HAABKKEEMNESE, SHLEBENIES, £H “EN” 4
B KA 2023 FaRk, 2023 FEFEFRATIMN 671.7 124, FH-8.2%; %
AVaF4FE 22.0 1T, BK+29.9%, %I iedbdA0E/400%#0E 13.8/31.7
LA, Bl EE+2.4%/+30.9% 02023 5 Q2 2 8] £ A& LN 328.1 1L, 3 Hb-4.5%,
EMEFFEFE 75 1L, F-48.7%, £ MiedE)s a4 #108/408 % #)E
5.4/19.2 1t7T, ZREE-35.2%/+55.2%, BHFSFERY L RIiFTELBRITLMNAHN
AT, LARSF YA TR 2023 F Hl A8 AlERK S 5T E A LA
TR, FEIAREFRMAAEZ AN THER, KATF A 2023-2025 5F 24 A,
it 2023-2025 F Va4 A)E K 68.4/77.4/86.7 (ATIA 71.6/83.7/97.6) 1t.7L, Rtk
+17.1%/+13.0%/+12.0%, EPS %-%14 2.21/2.50/2.80 T, 3t LA/ PE A
7.8/6.9/6.1 45, NE RARAALFLEER 5, —ARLZLD 2 RIALY, 28] ki
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KRR A4 2023H1 A45AF 224 127, B+11.2%, £ 2022 A2/, 5] 54K
AEE KM LRk, Na@TZITHBIEN £, 2023H1 A4k 5B AR S %S
W, RERAEE: LFFEARERE 1216 127, AHK-69%, A PIHL
APERE I8, Flb-8.9%; EE M F 28.117, R+1.3%. 2023 54
B % 3 LA & RSHIR A A&, I AR 2 i h, o 8] RERE 2 [ H 3K,
EAREAMEK: EFFRZAMLIE 367107, FlH-28%. LZARRBLE:
S| EH 2 AMEB IR FHRANEE, BHOCHKEMAKL 224, A, #, &
EReREHE 156.64 1T R, BH+45.0%. BBRAEZE: WEZSHFTF,
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KBtk R itA2 1,000 77 ob/5, FAZER LNG &4k, KR 104 LNG £
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AL = e F By, Bt A B NI R, RALAER X, BT AARA5%L5IR S
— BT TS, NaA, I, REZLREBEEREE K, FARKF
FE: ABERAFPAHEERNNFHEFERLELS TS, EFFIFARFEH4
MERF 597 R, FARXH AT 269175, GMV0.8 1T, HeFd, » Kk
P 2023 H-2025 S B A A A B e KT 0.15 TR (L), e ik
¥R N5 RS,
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W %48 & Ae B A8 AR
AR 2021A 2022A 2023E 2024E 2025E
B AN (E T ) 115,789 154,044 163,811 173,435 184,221
YOY (%) 314 33.0 6.3 59 6.2
V2 B4 AV (B 7 ) 4,632 5,844 6,844 7,735 8,667
YOY (%) 119.8 26.2 17.1 13.0 12.0
A E (%) 17.4 15.2 15.5 15.9 16.3
%A F (%) 4.0 3.8 42 45 47
ROE(%) 23.0 21.5 20.1 18.6 17.4
EPS(#3#/7.) 1.49 1.89 2.21 2.50 2.80
P/E(1%) 11.5 9.1 7.8 6.9 6.1
P/B(#%) 3.2 3.0 2.2 1.7 1.3
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 39818 38783 52646 65083 83503 A 115789 154044 163811 173435 184221
Na 11506 9238 21977 33461 50505  Faka Ak 95629 130703 138390 145790 154152
R &Y YR &) 6860 6701 7719 7548 8669 & LALA A Mo 641 784 933 944 997
Hpb gk 2400 3268 2760 3622 3156  ELR®M 1447 1485 1813 1796 1973
AT IR 3953 4988 4520 5546 5146  FHEFM 3593 4121 4733 4826 5224
oy 3170 2417 3498 2733 3856 KA 1073 1220 1298 1374 1459
AR 11930 12172 12172 12172 12172 M4&%A 690 2933 1917 1583 1159
ARSI = 94502 97414 100779 102505 101996 3 = mAidik -450 -243 -174 -190 -224
KA 5996 6021 6531 6908 7311 HAlkE 396 422 409 416 412
2w 62437 66128 68182 67991 67392  NAMATE LA 457 1169 588 533 687
PR 10954 11248 12769 14605 15644  HFHMKE 1179 847 1161 1047 1063
H AR R T 15116 14017 13298 13000 11649  FELABME -29 -79 -54 -67 -61
# =& 134320 136197 153425 167587 185499  #FLAig 14232 14705 17005 19243 21582
A G A 56263 48668 56140 56134 60588  F SN 165 99 147 123 134
s BHE K 7972 7560 7560 7560 7560  ELIEE 230 126 180 192 182
REAT 235 B AR AR 13256 11342 14703 12734 16277  #)HEEH 14167 14677 16973 19174 21533
AR RAT 35034 29766 33877 35840 36751  BRigt 3043 3603 4004 4517 5110
ERS Rtk 29674 35967 32754 32812 30369  #A)iE 11124 11074 12969 14658 16423
KA 18797 26490 25587 24465 21584  UHMEABE 6492 5230 6125 6923 7756
HALAER ) 5 10876 9477 7167 8347 8785 va & £ 8] % A1 4632 5844 6844 7735 8667
%At 85936 84635 88894 88946 90958  EBITDA 18970 20563 21404 23488 25550
JHMFRAE 31667 33984 40109 47032 54788  EPS(7L) 1.49 1.89 221 2.50 2.80
A 2846 3099 3099 3099 3099
H AN 4672 194 194 194 194 EXIJLERES 2021A  2022A  2023E  2024E 2025E
RS & 8833 13778 26748 41405 57828 A kfkA
V26BN S RERE 16717 17578 24422 31609 39753 AN (%) 31.4 33.0 6.3 5.9 6.2
RAFA R AR A 134320 136197 153425 167587 185499 & Ak A1iE(%) 34.5 33 15.6 13.2 12.2

V2B TE N )4 Y) 119.8 26.2 17.1 13.0 12.0

KAV

25 & (%) 17.4 15.2 15.5 15.9 16.3

A E (%) 4.0 3.8 42 45 47
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 23.0 21.5 20.1 18.6 17.4
BEEHALR 14165 15006 17444 16770 21989  ROIC(%) 20.7 21.1 19.8 19.5 19.6
A 11124 11074 12969 14658 16423 2Rk H
718 4K 3424 3956 3582 3861 4058 T RIRE%) 64.0 62.1 57.9 53.1 49.0
w435 A 690 2933 1917 1583 1159 % A &(%) 63.3 63.3 34.7 15.0 -7.0
#ZFEMK -1179 -847 -1161 -1047 -1063 A E 0.7 0.8 0.9 12 1.4
TEFETH -633 -1860 1901 2277 1868  &#LE 0.4 0.4 0.6 0.8 1.0
Atz T LR 738 251 -1763 -7 456  EiEfkH
BT EFHALRA -8172 -6881 -5253 -4073 -1860  E TR REFE 0.9 1.1 1.1 1.1 1.0
HAXLE 8553 8719 4085 889 -1081 MK EEE 21.1 22.7 22.7 22.7 22.7
EeEidy 705 -339 -510 -362 402 RATKRE AR 8.2 10.6 10.6 10.6 10.6
H AT AR 1087 1499 -1677 -3546 3344 HREABER (L)
HEFEHALR -5402 -9652 548 -1213 3085 AR (AR 1.49 1.89 221 2.50 2.80
48 IHE -1390 412 0 0 0 RN 457 4.84 5.63 541 7.10
KHHE 2K 3295 7693 -903 -1122 2881 ARRATE(RAITAER) 5.40 5.67 7.88 10.20 12.83
£ 38 B3 e 246 253 0 0 0 AEMEeE
FANARIE Do 4672 -4478 0 0 0 PE 115 9.1 7.8 6.9 6.1
HME T ALK -12224  -12708 1451 -91 205 P/B 32 3.0 2.2 1.7 1.3
R iR 540 -1458 12739 11484 17043  EV/EBITDA 6.1 5.8 5.4 4.8 4.0
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