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NENTE 2024 FHEFR, 2024 FEFFEATLIMEWIKA 112.7 27T,
EILCIZ 4 1.99%; SCEWARHEF)SE 11.1 1278, B 55.2%; SCENIE
I38%F)E 7.9 1275, EHCIEK 1.8%,

AERRILSRE, SRSHSISFEER

BEeeRSE . INBENFRISEERRE: 2024 FE¥F, ERRASMIE
SEMEREEFOHEE ., £FRK, £F Ql BRMNIEIK 2023 F£5F0O
. RAMEB R, AEMKITES LNG 50, BEXENBEOHSEMNE, 12
FHESUERRRE, MUEREEHREK. MARERAHE, LXEEATX
REEWAMNERR ERS TE & E% LNG & T/ IE LNG F==3#8 33 H I,
REERAER. BFin, RIS, T &g AREEREIBIKIX 20%,
RSB BPEEREKIBIER. NS E, EXEZMIIEIRE, AT
AEeRI SN e N BERFRE, FREELURLSIEK,

BERIRSS R SR SBFIRFISEK. s88RRS WS, EEFEZEL
BINE EBRXASRRRE, BERSIEIW 21X 18 H I, M EEEE) TR
RS FFFEARRE, HHSRLS. tTHEEAT8dERSFHE
£915 57, FHEHRIJERERCGIIE; SS5FHEE1A5434 55, 7tkO
RTEHEERREER,

RRRAER = U= EWas « 2024 F B F, RERK—EE A LNG FafER MY
£, HERZMIRESKENEYN 8.1 27T, EUT R-NREBE, &
o) L FFRSFERIRT 55.2%.

FHSIE=FS/dNNEHE, BRINEBEELATLEERSLD
DLFME: 2024 &6 B, ABEHIE (FRRK=F (2024-2026 F ) MWEoL
HEIY, BEFE 2024-2026 FLFREEME DL LN BN 7.5127T. 8512
T 10 1Z70, B EREME S LR A 2 )R, HENFRIIME 5 L. 2024
FHI BLERRBRESRREMESIF) 040 T (&K ), SiHUREINESLIF)
251278 (&Ft), 2024 FEEEM LI EH G 33.14%,

RN EHE: AFEANE (2024 FRFIMRESREHER T (F
%)), RIS 137 AR FREUEE, IUEFINER 565.7 B/, SAER
B&Z 0.8938%,

MABEEI S EZEZE LR, MTE 2024-2026 FI3E%FH9 B AMETF
15/17.25/19.84 {Z7T (2024-2026 =FFHESIEE 15% ).
BEFMAUSME: BIOMIHTAT 2024-2026 FHELIWIETH%F5E
15.1/17.8/20.2 127T, XIRLPE 25U 11.2/9.4/8.3x, 4 “18%F" FHK.
RpERz=: EFRSNBREFE. TESXRKEAR . SMSAIE
W EARR TR . AERRVSHEH A NI S XS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2395364 2656615 2658522 2749529  29137.69
HEER () 29.56 1091 0.07 342 597
EBITDA(EG7T) 1,385.39 1,910.06 2,209.53 249057 2,786.22
HEBATEFEEATT) 1,089.93 1,305.89 1,505.23 1,780.78 2,020.70
B ®Y) 75.87 19.81 15.26 18.31 1347
EPS(7T/A) 171 2.05 2.37 2.80 318
HRE(P/E) 1541 12.86 11.16 9.43 831
MIEE((P/B) 242 2.16 1.88 161 1.39
EEESID) 0.70 0.63 0.63 0.61 0.58
EV/EBITDA 7.47 8.18 6.74 5.22 452
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,632.54 5,462.54 3,208.21 5,528.72 6,073.72 Bl A 2395364  26,566.15  26,585.22  27,49529  29,137.69
N7 ZE R R RIS ER 324.82 531.66 574.79 469.82 616.54 [R5 22396.78 2448876 2426392 2490104 2626957
FRAS KSR 22381 335.43 48.88 391.94 101.73 BAlie RN 19.65 30.37 29.24 28.08 31.71
7 988.17 974.88 788.36 1,100.68 901.87 HEZEA 204.60 204.44 204.59 211.59 224.23
EHifth 249.95 727.07 76171 719.47 766.60 BEEEA 166.77 297.67 297.88 308.08 326.48
mENBEAT 6,419.28 8,031.58 5,381.95 8,210.63 8,460.47 &2 0.00 421 422 436 462
KEBRRUIRE 462.95 620.96 620.96 620.96 620.96 45522 (115.26) (17.45) 8.94 (39.59) (73.82)
EE&Er= 224522 2,699.40 3,425.78 394222 4,509.69 BRI NSAIRMEIRE (59.74) (99.55) (55.00) (35.00) (35.00)
wEIRE 768.27 1,574.97 1,367.65 1,273.93 1,202.36 NRMEETI S (12.86) (18.41) 0.00 (2.72) 1.82
FRRF= 280.00 297.82 285.42 273.02 260.62 BRI ER 7.86 (23.16) (23.62) (24.10) (24.58)
Hity 1,133.64 1,184.47 1,318.10 1,213.50 1,223.36 Hity 101.32 210.82 0.00 0.00 (0.00)
EFmahBF=ALt 4,890.07 6,377.62 7,017.90 7,323.63 7,816.99 ElAE 1,244.52 1,488.46 1,697.81 2,019.91 2,297.14
BRIt 11,309.35  14,409.20  12,399.86  15534.26  16,277.46 SN2 9N 27.04 3.60 30.00 20.21 17.94
ZHAMETR 913.30 938.78 500.00 500.00 500.00 B4 1.15 465 1.50 244 2.86
IVARE=Z)S VAN E/ 467.76 849.02 132.23 874.78 304.30 F 8 2 & 1,270.41 1,487.41 1,726.31 2,037.68 2,312.21
Hifth 1,063.33 1,070.92 810.29 1,407.86 940.24 Frisw 177.65 172.43 21061 244.52 277.47
mEhAEAaTt 2,444.38 2,858.71 1,442.53 2,782.64 1,744.54 #FE 1,092.75 1,314.97 1,515.70 1,793.16 2,034.75
KHEAER 222.90 793.00 200.00 200.00 200.00 DEBS IR IR 283 9.08 10.47 12.38 14.05
RIS 860.47 2,023.92 961.46 1,281.95 1,422.44 AR FELATEFE 1,089.93 1,305.89 1,505.23 1,780.78 2,020.70
Eift 454.29 384.12 456.87 43176 424.25 SR (7T) 1.71 2.05 237 2.80 3.18
Emenatrait 1,537.65 3,201.05 1,618.34 1,913.71 2,046.70
mEET 4,128.21 6,254.67 3,060.86 4,696.35 3,791.24
DEBRTFNES 239.35 379.41 388.09 398.36 410.02 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 625.41 629.23 635.58 635.58 635.58 24:N:(72]
BARRR 3,162.71 3,285.99 3,108.99 3,108.99 3,108.99 BN 29.56% 10.91% 0.07% 3.42% 5.97%
BEKE 298241 3,917.08 5,165.97 6,643.49 8,320.07 EAlFE 63.19% 19.60% 14.06% 18.97% 13.72%
ity 171.26 (57.18) 40.36 51.48 11.55 HEFEATEFIE 75.87% 19.81% 15.26% 18.31% 13.47%
BER@AT 7,181.15 8,154.53 933899  10,837.91  12,486.22 ERBES
REMBRESELSET  11,30035  14,409.20  12,399.86  15534.26  16,277.46 EF=E 6.50% 7.82% 8.73% 9.44% 9.84%
FER 4.55% 4.92% 5.66% 6.48% 6.93%
ROE 15.70% 16.80% 16.82% 17.06% 16.73%
ROIC 33.68% 29.68% 25.70% 24.72% 29.47%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,092.75 1,314.97 1,505.23 1,780.78 2,020.70 BFRIRE 36.50% 43.41% 24.68% 30.23% 23.29%
HrIBHEE 191.26 328.76 397.78 44525 497.90 BTRIRER -35.06% -19.13% -14.88% -31.43Y% -30.46%
55 83.20 132.70 8.94 (39.59) (73.82) mENtLER 2.48 263 3.73 2.95 485
FEIRK (7.86) 23.16 23.62 24.10 24.58 EEDELER 2.10 231 3.18 2.56 433
EERETH 668.77 137.04 (846.70) 929.61 (769.48) Eizseh
HE (332.32) 221.54 10.47 9.66 15.87 Il dl SINEEEE 49.85 62.04 48.06 52.64 53.64
LE TSR 1,695.80 2,158.18 1,099.35 3,149.80 1,715.74 FIRERE 28.61 27.07 30.15 29.11 29.10
BAXZH 2,613.70 1,874.44 831.69 880.68 988.91 PR 251 207 198 1.97 1.83
KERR 263.01 158.01 0.00 0.00 0.00 gRigkx (5T)
Eift (3,08333)  (4,330.37) (1,76165)  (1,759.09)  (1,995.10) =1l 1.71 2.05 237 2.80 3.18
B & ENER (206.62)  (2,297.92) (929.96) (878.41)  (1,006.19) BREEUETR 2.67 3.40 1.73 4.96 2.70
A 1,442.82 1,80527  (2,092.49) 343.35 221.90 BEEF 10.92 12.23 14.08 16.43 19.00
AR 38.80 (535.33) (331.24) (294.25) (386.44) fhEE
EHift (1,708.25) (84.19) 0.00 (0.00) (0.00) EES 15.41 12.86 11.16 9.43 8.31
&5 EMER (226.62) 1,185.75  (2,423.72) 49.11 (164.54) RS 242 2.16 1.88 1.61 1.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.47 8.18 6.74 522 452
I & I INER 1,262.56 1,046.00  (2,254.33) 2,320.50 545.01 EV/EBIT 8.57 9.79 8.22 6.35 551
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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