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BERE (4H):
B ARt (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

IHhE

wangweijia@htsc.com
+86-21-28972079

ik
huangbo@htsc.com
+86-755-82493570

8 2026 FH4E, RMMAEL Henry Hub &M 4. SA1AAKIE gz, Sqenk
B I 09 # B L LNG 42043k, ok K8 LNG R AR 69 £ 1T A A F SAC No. S0570121040031 liyalin018092@htsc.com
B TR, T RANNRARAEERS, B ALSFRERRT
Wo Ytk 8] 22-24 534 AN 48.9/57/62 1L, ARJETILA G Wind s
— A 22E PE 318 11x, # B 8] RIAR A A & ik B 38 5% 69 B A 5k SAC No. S0570121120004  huzhi019072@htsc.com
71, 4T\ E) 14x 22E PE, #44% B Arf 24.06 T, “EN” 4,
KWE KR, MR REEN 8] E KL S BRE E X KiE
2 BIBLR B e FIEOR I E &t 270 77 wklSF, B9 20 Fa9 KM a2y, Mt 5 ok 24.06
KT A 2026 FAIERE, BHNNAFELG AR FERA, 2FEF T wah (ARF #E3A29H) 17.02
W RIRICEE , AN S T RsEH, AR T AR AT, 54K Fin (ARBEA) 48,436
M A5 Henry Hub B &4 46 445, Henry Hub A B & taxt L ae ik dg 6 MAFHE AL (ARFEZ) 256.68
HEHAR, FIN, A SET AL KRS0 BRI AR, ) 2R (AT s
o, BB LNG b Lk %, 2 al4o R AE A B A 3R IARA R T 8 £ AR 5, (AT :
KRERSAHE, #H08 ING 24 THTERT HHEE, 40 A% K55 AR
BB 3R A, TAL-F49 T LNG s L3k M, 38 7T Ak 3w B 41,
- 1 . (NRF) jgf‘?;gsoo (%)
FOB AT X, 2 &) UM 4937 AL LNG Bl sb L %0 B 2
HAZR A FOB AT (ERBA LA B, &N ReH 17
B LNG 420k F 56, 4 8] 2021 5F 2 sh 3 ALk T4E, #& £ 2021 "
SR B S L LNG 40kt & 22 A8 /) ¥T 3% 800 77 v/ 5F, = 3 4 30 12 A G /> 8]
it AL B4k 1000 7okl o 8] Bk A4 59T 5 B0 LNG 4204 6
sh R EBAWBRAMER, —7 @, Ul LNG s A L&, T AR E B iR O o o Nevar o)
KW LNG 69 B B3 AT BlBE, #8269 270 75 vb/ 55K W & ) 7T o 50 #7 A+
oL LNG #sh 52 IR B # 2 Ao fe 2R R . &, RAFHEMKL B 0 wind
TR REFATFTAIEHALSKE,
H AR 24.06 T, %3 “EN” K
e AF N 8 BAFM, 8 EPS1.72/2.00/2.18 7T, #%4E T e 8 Wind — %
AN 22E PE 18 11x, H &8 RAR A4 & kbt A B AT38 ey B AVRE 77,
¢5F N 8) 14x 22E PE, %44 BARN 24.06 T, “FEN” F4%.
R $eT: #ERME R EERBFAI; R LR AR .
ZERMBIREHA
2IEE 2020 2021 2022E 2023E 2024E
BN (ARHET) 88,099 116,031 142,421 160,684 176,821
+/-% 550.46 31.71 22.74 12.82 10.04
3 & N 8] 4 A8 (AR TBET) 2,107 4,102 4,890 5,698 6,200
+/-% 74.90 94.67 19.23 16.51 8.81
EPS (AR, sATHE#) 0.74 1.44 1.72 2.00 2.18
ROE (%) 24.10 35.72 29.04 26.91 23.85
PE (1%) 22.99 11.81 9.90 8.50 7.81
PB (1&) 5.96 3.27 2.57 2.06 1.70
EV EBITDA (1%) 6.97 6.05 5.39 5.09 4.43
FHRR: ANE AL, R LT
BT W I SFEIXRPETIT P W] RIR B0 —F 5, 75 Fue—A2 [ 7%, 1
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BA&l: T AER

B (TR WAL (MN) T B #(x) 4 (x) ROE(%)
NEEMR EERSG 2022/3/29 2022/3/29 22E 23E 22E 23E 22E 23E
AHMA 601139 CH 7.18 20,655 11 10 1.49 1.35 13% 14%
JLERR 605090 CH 28.13 12,461 10 8 2.07 1.64 21% 21%
EHE 11 9 1.78 1.50 17% 17%
#HAMPA 600803 CH 17.02 48,436 10 9 2.57 2.06 29% 27%

JE: TR 8 A ANk & Wind — 2N
FH R : Wind, & &FFHN

B&2: # £ PE-Bands B£3: LKA PB-Bands
(AR T) AR 40x 55x (AR) LRSI 1.1x 2.6x
75x - == 05X eececa. 115x 4.1x = == 56X ====- 7.2
200 1 60
———--
150 A ' 45
- - I--_ -— .- .
Leeae ===y _
- -
100 = = =4 T = 7 _:____ I | 30
e o L_" i T
T |  —
50 41—  ——— 15
- NP e serng
0 T T T B E— T T 0 T T T T T T T
Apr19 Sep19 Feb20 Jul20 Dec20 May21 Oct21 Mar 22 Apr19 Sep19 Feb20 Jul20 Dec20 May?21 Oct21 Mar 22
A RIR: Wind, &R T RIR: Wind, 4 55T

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 2
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 30,943 39,834 41,290 41,792 57,915  EdkMA 88,099 116,031 142,421 160,684 176,821
A 12,629 11,440 10,422 8,184 22,406  FLmA 71,782 96,513 118,598 133,005 146,367
B 3,806 6,698 6,195 8,351 7,656 AL Ao 569.36  634.84 77923  879.15  967.44
X2 E 3 2,008 2,383 3,006 3,074 3617 FLHA 1,210 1,446 1,775 2,002 2,203
FAAT TR 2 3,403 4,011 5,090 5,178 6,121 FEFA 3,309 3,764 4,620 5,212 5,735
A 1,999 3,138 3,174 3,905 3,885 WME¥A 377.10  505.04  603.79  727.28  895.37
HAFEAD T~ 7,098 12,163 13,403 13,009 14230 K EBAAHI% (63.15)  (450.16) 0.00 0.00 0.00
R F 78,581 88,100 105,094 115663 124,199  AAMMEE K E (81.04)  456.50 0.00 0.00 0.00
KA 5,560 5,996 6,593 7,112 7,579 #FHAE 404.38 1,179  978.87 97887  978.87
F¥iqy 48,207 56,833 69,595 77,640 83,874  FLAIHE 10,585 13,530 16,119 18,770 20,418
R F = 8,145 10,604 12,046 13,693 15495  FkIMKA 8320 16457 16457 16457  164.57
FAAE R T~ 16,669 14,667 16,860 17,218 17,251 Fkshi b 233.43 227.71 227.71 227.71 227.71
= 109,524 127,934 146,384 157,455 182,114  AIHEEHR 10,435 13,466 16,056 18,706 20,355
s 51,055 55,393 61,327 59,247 70,349 gt 2,602 2,936 3,501 4,078 4,438
B 9,605 7,972 7,972 7,972 7,972 ARA)HE 7,833 10,530 12,555 14,628 15917
B A IR 9,246 11,902 14,085 15058 17,013 Y HMEAHiH 5,726 6,429 7,665 8,930 9,717
HAeE A Bk 32,204 35519 39269 36,216 45364 )3 BN 8441 2,107 4,102 4,890 5,698 6,200
ks A B 23,197 26,375 27,212 26,778 25632  EBITDA 14,334 17,539 20,419 23,772 26,102
KK 4,718 5,698 6,535 6,101 4,955 EPS (ARM, &XK) 0.74 1.44 1.72 2.00 2.18
H AR R 18,479 20,677 20,677 20,677 20,677
R4 74,252 81,768 88,538 86,025 95982 EEMEE
DE 3538 27,140 31,332 38,997 47,928 57,645 £HER (%) 2020 2021 2022E 2023E 2024E
A 2,600 2,846 2,846 2,846 2,846  AKk#ESH
K AR 0.00 2,855 2,855 2,855 2,855 BN 550.46 31.71 22.74 12.82 10.04
LR 5,351 8,765 18,642 30,149 42,670  FAliE 738.79 27.82 19.14 16.44 8.78
)3 B B B R R A 8,132 14,833 18,848 23,503 28,487 B EANS4 A 74.90 94.67 19.23 16.51 8.81
AR AR A 109,524 127,934 146,384 157,455 182,114  EAIREH (%)

ERIES 18.52 16.82 16.73 17.23 17.22
AERT R kS 8.89 9.08 8.82 9.10 9.00
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 24.10 35.72 29.04 26.91 23.85
BEEH AL 12,448 13510 25031 13,744 30,206 ROIC 32.64 32.60 38.34 37.48 54.78
A 7,833 10,530 12,555 14,628 15917 4tk
718 e A 808.83 2,860 3,190 3,724 4,459  FFAmE (%) 67.80 63.91 60.48 54.63 52.70
w44 A 377.10 505.04 603.79 727.28 895.37 4 fiffrbE (%) 69.38 57.36 39.24 34.72 11.18
#FMK (404.38)  (1,179) (978.87) (978.87) (978.87) AFLE 0.61 0.72 0.67 0.71 0.82
FEFEE 1,088 (313.76) 9,097  (5,120) 9,005  #shkF 0.44 0.49 0.45 0.46 0.61
HAiezB e 2,745 1,107  562.94  764.38  908.48  FiEfk A
BREHRAE (7,209)  (8,041) (19,768) (14,078) (12,924) EFFRA#E 1.32 0.98 1.04 1.06 1.04
FALH (6,922) (8,423) (20,048) (14,421) (13,302)  mAKIKHZ A HF 32.93 22.09 22.09 22.09 22.09
KK (411.71) 705.18 (597.40) (519.22) (466.98)  mATAKIKE A F 11.19 9.13 9.13 9.13 9.13
ERR S S 124.64 (323.71)  876.92 86242 84501 H#MHK#HE (ARF)
ExKEHAE (4,210) (4,701)  (6,281)  (1,904) (3,060) AR (R ATHE) 0.74 1.44 1.72 2.00 2.18
48 B4 3 6,893  (1,633) 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 4.37 4.75 8.80 4.83 10.61
K 2,823  980.24  836.27 (433.49)  (1,146) AR FF(RAHEE) 2.86 5.21 6.62 8.26 10.01
A3 4G o 1,371  245.87 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (1,779) 2,855 0.00 0.00 0.00  PE (%) 22.99 11.81 9.90 8.50 7.81
HA% T A (13,517)  (7,150)  (7,117)  (1,471)  (1,914) PB(#) 5.96 3.27 257 2.06 1.70
LA 34 Ao 3R 1,054 71659  (1,018)  (2,238) 14,222  EV EBITDA () 6.97 6.05 5.39 5.09 4.43
TARIR: A AE RN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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I

DHIF 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o) BT L 49 = 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(E-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
FXL T MG RIE R T o D ATIRARIE A RAE KOG AN Ao B AR ) FRAFF B, QIER B N &) BT HRAT L £-890%
No

o FINKA (601139 CH): £ FIEHKRW A TRNE) , LT fa/ REFEE NS AERREZH B ZAT 12 M NG @47
89\ 8) P AR IX - ARAT AR S FF A BRAR B 6

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (RAETAXET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

WA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: Fi I ARARE A 15% A £

HH: A ARARI E 5%~15%

BA: RO A R F) A -15%~5%Z 1]

FH: RN T A K 15% A b

HABIRR: IR, BARN AN, A8 FiE R EALRS RN E) A

RIPE: REREFAFRLELZCEAN. BRFRRIFEERBIZFIERA/ RN M EBF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

R | 1k
# LB (600803 CH) SO, . Giny 5 2 1IE 55

REEARRE

¥ E: ERIERIA A (R 8] A P B AR 89 “GERARTT W 7k ST AE, B TIE% 5 A4 : 91320000704041011]

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

£H: LRtk (£0) ARNGAERL2LLEE A (FINRA) i, EALE£EFEZLH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R ELR LR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HAFE B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

3 L&

FYTAGE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRFRHRF % 18 THRA T E 4k 23 AR EmAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

E#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAE

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J- B AD 1 TR 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



