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SFC No. BQR122
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SFC No. BTC420

AR
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IHhE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
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+(86) 21 2897 2228
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1H24 2> 3] 3R 5 LIS R I AL AR K, B 234189 LNG ZRE T0 oy g oo 526

FEAR 33 Fob, T LARHERIL+20%. AV HERLABEEK, F Mt (ARFH HES A 13 8) 28.70

AaZ 69 BIRS B RIRM . 1H24 2 8) w3k LPG AL TRA R AT HH 5, T (AR T EF) 18,241

WHAIBRANE R LR ST, 4 LPG TRARAHZ B LT H4H 5. 6 MAFH AR (ARTET) 166.84
52 A& EE (AR D) 22.23-30.85

RIS Al BRI Ak A, Bou T R Rt BVPS (RRT) 1208

1H24 2 3) A9 Jir s 25 K HeAf Ak IR 491 B 3% 7% | 2 3 )i 3 K38 = 4E L IR 4 B AR

Ry N RARLEKAEARER S LEX 18 ok (1H23: 19 7Hob),

FobR A RBFRA AL, PHEZST A AKXERA, 1H24 »F) %) —AEER

LNG/LPG A& Aast sh 4R 435 7 IR 4 B Ak 17/24 2k, LNG 380k ss & 2 Bk & 40 %300

FiA 1.941CH . NS RAA ARG AEIE F, 1H24 5F9 B —HA% LNG A8, 25

FAF A B M E 3.36 12T, L

HAP Ak ARG RERALRARY, FETRLGHNE (g

1H24 N3 SJe ER A2 157 %5 (1H23: 13 7 7)), “B* A A+t . ' ' '

DRAT RERRE S S, N EERRERMTRABE AR AT o TR A e

Mo 1H24 NS AAAAH AN BB RAF, AR FSHEA5434 777, B R Wind

AR I K, AP ARG BAIR ) R FITF T NS FERRLS, AZRAN

SRR LG T R KRR

e HFr AREAETE; LNG/LPG 42 RAFHM; B LALKA A

Eie2si N B

BZEMMBARGHE

2IEE 2022 2023 2024E 2025E 2026E

BN (ARTEF) 23,954 26,566 27,073 27,699 28,373

+-% 29.56 10.91 1.91 231 2.43

2B BN 84 A (AR T E ) 1,090 1,306 1,518 1,790 2,097

+-% 75.87 19.81 16.25 17.92 17.13

EPS (AR T, &) 1.71 2.05 2.39 2.82 3.30

ROE (%) 17.19 17.75 18.26 18.85 19.25

PE (f£) 16.74 13.97 12.02 10.19 8.70

PB (1%) 2.63 2.35 2.06 1.80 157

EV EBITDA (4#) 10.55 9.15 8.80 6.66 5.44
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B&1: 2018 F Z4N 3 & BN 5 )3 84 5 BA2: 2018 FE4NALAEESMEEAY
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2018 2019 2020 2021 2022 2023 1H24 2018 2019 2020 2021 2022 2023 1H24
FA R NENE, R T RB: NaNE, REFR
B%3: 2018 FZ4N A 5L NLEH Bk4: 2018 FEZA4HN 345k HL 41454
(T1e) (A7)
LNG LPG BLNG LPG
30 - 2,500 -
WA AR R AR T 2 S WA R IR 4 WA AR R AL T S m AR AR S
25 1 wREAELRS = 2000 | SHERALIS
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— 1,500 A -
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1,000 A e
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2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
TARR: NENE, REFR FHRIR: NENE, REFL
T HL 8] 45 A
B&5: TN 84Eak
L F14 CAGR-% PEG PE-x PB-x ROE-%
NE kM BERD zifE ek 24-26E 24E 24E 25E 26E 24E 25E 26E 24E 25E 26E
RBRASHME 11.41 1.05 11.32 10.02 8.87 1.71 1.53 1.36 16.78 16.86 17.06
#HARA 600803 CH 18.84 58.4 6.68 1.33 8.89 7.87 6.78 1.88 1.56 1.28 23.36 22.13 21.58
EHIME 601139 CH 6.76 19.4 14.26 0.79 11.31 10.08 9.06 1.22 1.10 0.98 10.64 10.95 11.19
HhikskR 002911 CH 10.29 13.2 13.29 1.04 13.76 12.10 10.79 2.04 1.93 1.82 16.34 17.50 18.43
A AR 22.52 0.92 21.10 16.34 13.18 2.00 1.81 1.61 10.46 11.93 12.92
JARAMk 688548 CH 7.54 9.9 24.19 1.18 28.54 20.92 16.25 157 1.47 1.36 5.66 7.23 8.53
2% A4 688106 CH 17.83 8.7 25.55 0.84 21.57 17.28 13.95 2.54 2.29 2.01 11.50 12.97 14.22
A4y 002430 CH 18.91 18.6 17.84 0.74 13.20 10.81 9.35 1.88 1.67 1.47 14.23 15.58 16.02
HLEAEK/R 605090 CH 28.70 18.2 17.10 0.70 12.02 10.19 8.70 1.80 1.57 18.26 18.85 19.25

E: 1) HAER . 2024/8/13; 2) L 3]
Atk R : Bloomberg, Wind, %

M F Wind — B HH;

3) CAGR % Ja &4 143 5 4
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B%6: JLu¥FALIR PE-Bands

B£7: /¥R PB-Bands

(AR ) (AR F)
— FHR — FR

56 75
24 = a= mee—- 25x 574  _ b FTT eece-- 5.4x
- = = 20x = = = 4.5x
28 15x 38 3.6x
10x 2.7x

14 19
5x 1.8x

Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
AR Wind, 545 FA KR Wind, &%
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 6,419 8,032 8,275 10,045 10,578  FdMkA 23,954 26,566 27,073 27,699 28,373
b 4,633 5,463 5,567 7,233 7793 FRAA 22,397 24,489 24735 25067 25416
B 221.97  466.42  366.61  556.69  389.07  FALALL KM 19.65 30.37 30.95 31.66 32.43
FeAe 3 R 75.49 26.96 77.45 29.38 80.04 HFLXHHA 20460  204.44  243.66  249.29  255.36
FAAT TR 2 22381 33543 23448 34860  248.67 FHFA 166.77  297.67  303.35  310.36  317.91
A 988.17  974.88 1,224 1,108 1,256 W4 %M (115.26)  (17.45)  (75.66) (107.35) (149.39)
FARA T 27731 76535  806.16  769.30  810.43 K FMAMANK (47.27)  (92.63)  (94.40)  (96.58)  (98.93)
R I~ 4,890 6,378 6,430 6,496 6,542  NAMEEHIE (12.86)  (18.41) 0.00 0.00 0.00
KA 46295  620.96 74231  883.38 1,054  #®EAMKE 7.86  (23.16) 0.00 0.00 0.00
sy 2,245 2,699 2,883 2,999 3,032 EFLAHE 1,245 1,488 1,730 2,040 2,389
A 280.00  297.82 32493  357.60  393.59  FiIMKA 27.04 3.60 3.60 3.60 3.60
FAAE R T~ 1,902 2,759 2,479 2,256 2,063  FLIFE 1.15 4.65 4.65 4.65 4.65
= 11,309 14,409 14,705 16,541 17,120  AUHEER 1,270 1,487 1,729 2,039 2,388
s 2,591 3,054 2,422 3,116 2,347  FR3AL 177.65 17243 20045  236.38  276.88
FEAlEE S 91330  938.78 1,047 93878  938.78  AAiH 1,003 1,315 1,529 1,803 2,111
A IR B 378.73  849.02 000  879.53 12.27 JHBEAMRE 2.83 9.08 10.56 12.45 14.58
A E A Bk 1,299 1,266 1,376 1,298 1,396 V3 & AN )4 A1 1,090 1,306 1,518 1,790 2,097
ekt A4k 1,538 3,201 3,040 2,879 2,717  EBITDA 1,550 1,845 1,902 2,226 2,594
K Ik 22290  793.00 63227 47143 30854 EPS(AKR®, %£XK) 1.76 2.11 2.39 2.82 3.30
HAudE R A 1,315 2,408 2,408 2,408 2,408
R4 4,128 6,255 5,463 5,995 5063 EEMFIE
VMR G 239.35  379.41  389.96 40241 41699 &HFE (%) 2022 2023 2024E 2025E 2026E
A 625.41  629.23 63558 63558 63558 ARK#S
K AR 3,163 3,286 3,286 3,286 3,286 BN 29.56 10.91 1.91 2.31 2.43
B4R 2,982 3,917 4,942 6,141 7,547  F Al 63.19 19.60 16.24 17.91 17.12
)3 B B B R R 6,942 7,775 8,853 10,143 11,640  Ja B 844l 75.87 19.81 16.25 17.92 17.13
R A AR S 11,309 14,409 14,705 16,541 17,120  FAIREH (%)

ERIES 6.50 7.82 8.64 9.50 10.42
ALRER e UES 4.56 4.95 5.65 6.51 7.44
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 17.19 17.75 18.26 18.85 19.25
2EEHAE 1,696 2,158  811.66 2,688 1577 ROIC 25.56 24.68 23.65 31.65 33.01
A 1,093 1,315 1,529 1,803 2,111 fEfkde A
718 e A 283.51 345.25 248.86 294.22 35493  FFAE (%) 36.50 43.41 37.15 36.25 29.57
%% R (115.26)  (17.45)  (75.66) (107.35) (149.39) # AthkibE (%) (28.59)  (14.58)  (14.44)  (31.00)  (33.13)
#F MK (7.86) 23.16 0.00 0.00 0.00 HEAHKE 2.48 2.63 3.42 3.22 451
FEFEE 201.88 19892 (883.14)  706.02 (733.03) #FHLFE 1.99 2.18 2.78 273 3.83
HezE s 240.77  293.33 (7.06) (7.22) (7.40) BiEfSH
B EHRLE (206.62) (2,298) (301.19) (360.35) (401.25)  EFFAHE 2.51 2.07 1.86 1.77 1.69
KA (329.70)  (1,186) (155.29) (186.49) (184.86) A MKIk#k A4 % 62.21 77.18 65.00 60.00 60.00
KB (161.49) (767.13) (121.35) (141.07) (170.86) mAIK#KEAH%E 86.44 39.89 58.27 57.00 57.00
Az e 284.57 (344.46)  (24.55)  (32.79)  (45.52)  EmEis (ARH)
ExKEHAE (226.62) 1,186 (406.18) (662.13) (614.88) ALK& (FKAITHEE) 1.71 2.05 2.39 2.82 3.30
FE il 333.84 2547  107.94 (107.94) 0.00  AMRZFENEA(RIHET) 2.67 3.40 1.28 4.23 2.48
LT 22290  570.10 (160.73) (160.84) (162.89)  HRLAHF (FATHEE) 10.92 12.23 13.93 15.96 18.31
£ il LI A 182.44 3.82 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (122.31)  123.28 0.00 0.00 0.00  PE () 16.74 13.97 12.02 10.19 8.70
H A% LA (843.50)  463.07 (353.40) (393.35) (451.99)  PB (%) 2.63 2.35 2.06 1.80 157
G 3 o 1,390 1,025  104.30 1,666  560.48  EV EBITDA (1%) 10.55 9.15 8.80 6.66 5.44
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Wy WA, IR A R I AL TIRS P IRAE 60 BRI SR T £ K 69 & I B 45 3 ) 32 AL AR AT 3R B

— 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
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o &AM (688106 CH). ¥ E &4t (600028 CH). + EH & (601857 CH): &yt (FH) ARAE.
HF NS A/ R A KB B AARE R B AR ARG A SHE AT A R F LA R RS

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-Z2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DHTIT RAR K AL G RIRE FTIRBAIARIIE R RKITAIF AT XM S 5. AEEFIRAL “Hak
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
8] A FARAT Ak S 890N,

o FIVKA (601139 CH): HFiEXRMMWA RN S, AT Na /R ABRE N ELARELAHRAZE 3NARK
) AR 69 2 S R F- KT 4AT IR F- 3R B 6

o &R A4k (688106 CH). ¥ EH & (600028 CH). + EH & (601857 CH): HFRIERRM A MRS, KT8
Fol R A FEE N S A AR A A B A2AEAR GG S IE A BT T B H IE R RS R

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMMBRHER, RRIEE (i) AN SR RIEE A AR E T, o R ER2IEFRMEIE, F
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 7 4
(AT HE AR PR30 154, FHETHLAENEARY, FETHEAENFL 00 %, EETHLENEE M
MAGH, BARTHALER A% 225 3550, FHiwk TR kR ERIRIEH, $ETHLEHNSEHMIERIEH), LK
4 T :

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFEIANLA L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

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

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 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

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



