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N=EBER (605090 )

BEERMEREINIE, BI=FEIEINT R 53-56%

i

NENT 2022 FRI=FEREWETRE . 2022 FRI=Z=EMILWIFEEF)
B9 9.3-9.5 27T, FAiHEILL+52.70%%! 55.98%; He Q3 FRitsLM A%
FiE 2.88-3.08 1275, FRIt[EIEL+35.8-45.3%.,

J=yoon
LNG WEXIEIEK, walpi==EW4sRELLiE 53-56%

LNG W%: SFRAE, AaeS53AMM ENI 28I81T ING KARBE
B, RANRSEHEHZEEED, KMEER/)\; BT LNG & LPG
MIMEBERME, FEaiRE. £T. IRl “BRERY; ERAm, &k
22 F 6 AR, ATHHAE 8 i LNG ziff, BAcHRAEHEES R
Y 37%. ASFRI=ZEEMRRASNEXBENTENESET (HF
ERM TTF SINFE 8 B 26 B3kE 339.2 Miyo/IkERt, ASEEVRL 4.2
Z), AERRIMESH NG iSRRG BN SRR, ETFHARRD
NENFZ L IEEERMNM SRS RAONIE, RRFERRISSRS,
B EEFSLE T KIgAVIEE .

S, SgEE5R8NSESSAFE, ITESHABEEKS

SEERAE, AFKT ‘LR, 2Rk, BEE" B ING KBS,
O HEHFRZREETR 100%ARINE, EIRTF e ehhiE 28%pRiN G
3£, —HEREF=BEIA 150 BA/K, ZHBRCIR BB Eshsis 30 5/
FreRe; ST, AR SEIER PDH T EIFFRESIMBE NS
1€, RTINS AE IS/ RS IS uhaSE s . EhSEReFHN
£/ NG IS EEMANFREHIEFEINSL 2 ARG BN, B EER
RESRAHOBRERS. I8, DIRI)IKIEEREAKBERRES BT
BENBXiGH S ; KRSLH, HFFEEHEES LING IIH BOG 12
SHXBRATIEERE N, AERVENEGadER LN
Z—, BRINSRHZFFIRITFEEA 36 A5,

TR TR, ZEATEREED

NERMBE—RTERITL, TREOATREMEREL 700 B, 4
HBERISIRAR 1.13%. ANBEEZSE, E3K 2022-2024 F360%
FE D BAREF 95/12/15 1475, & 2021 FRERD I AEF
53.29%/93.63%/142.03%, B8 T AT FR KU FHRFSIBIRARIELD .

BRFTNSHE: si==E ABRAEHRESRT, ERABFFN, Fit
22-24 FIFEHEF] 11.5/14/16.1 {275 ( BI{E 10.4/13.7/15.8), XK PE A
14.1/11.5/10.1 =, #E3F “18iE" 45,

MBSIRAR: NG, LPG T RIGIKANRTRES . MSM&ERERKE . &
BERRBIERINE . WEMBNANEREER, BEREIEU=FRE

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 891352 1848834 2534362  27,261.40  30,965.25
HER (%) (11.05) 107.42 37.08 757 13.59
EBITDA(E G 7T) 1,102.91 1,000.27 1,608.03 1,896.16 2,138.84
EHEERTT) 767.64 619.75 1,148.32 1,402.71 1,608.29
HER (%) 109.31 (19.27) 85.29 22.15 14.66
EPS(TT/BR) 1.24 1.00 1.85 2.26 2.59
THEER(P/E) 21.06 26.09 14.08 11.53 10.05
MISEE(P/B) 6.43 2.82 2.48 2.15 1.88
THEEZEP/S) 1.81 0.87 0.64 0.59 0.52
EV/EBITDA 0.00 12.72 7.47 6.19 4.90
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,262.82 3,167.82 4,706.27 4,933.97 6,154.64 179N 891352 1848834  25343.62  27,261.40  30,965.25
R R4 K2 BT ER 334.47 636.15 72722 815.52 865.75 BAlpEA 7,597.22 17,285.75 23,266.22 24,908.36 28,286.82
FRATMER 77.65 99.46 325.40 20.75 379.07 R s =954yl 14.93 13.70 29.39 32.50 31.92
=R 404.43 686.14 1,318.24 713.71 1,462.65 HEZA 215.45 221.04 36241 357.88 424.65
Hity 155.45 202.83 214.24 182.80 234.46 BEER 11073 128.88 256.89 268.34 27817
Rah@EE AT 2,234.83 4,792.39 7,291.37 6,666.75 9,096.57 Az 0.00 0.00 0.00 0.00 0.00
KHERRAUSE 178.02 199.93 199.93 199.93 199.93 15522 39.33 39.24 (37.63) (49.82) (59.05)
Bl 1,681.27 1,809.79 1,938.13 1,954.56 1,997.06 B /ERREIRE (17.94) (23.99) (30.72) (14.35) (8.04)
ERIR 58.53 166.09 14063 137.13 129.15 AfMEZEIER (44.89) 71.10 2.02 7.46 (5.65)
TR A= 141.20 142.61 138.23 133.86 129.48 BB ERER 56.84 (96.91) (15.06) 0.00 0.00
Hity 58.62 633.27 241.97 308.08 390.41 Hth 9.18 86.90 0.00 0.00 0.00
T A T 2,117.64 2,951.70 2,658.89 2,733.56 2,846.03 EZFE 932.67 762.62 1,422.58 1,737.25 1,989.04
BBt 4,352.46 7,744.09 9,950.26 9,400.31 11,942.60 FASMIN 1043 413 5.05 6.54 5.24
EHAER 670.59 579.46 500.00 500.00 500.00 [ER127 -2 20.79 0.68 8.18 9.88 6.25
RIS =R R R MR 299.89 139.45 1,435.14 11839 1,347.46 FliEzE 922.30 766.08 1,419.45 1,733.90 1,988.03
Hity 304.76 452.28 1,025.84 730.36 874.63 FriS® 149.08 13833 256.30 313.08 358.97
Bk g r=yng 1,275.23 1,171.18 2,960.97 1,348.74 2,722.08 ERE 773.22 627.75 1,163.15 1,420.82 1,629.06
KHAfER 1.00 0.00 0.00 0.00 0.00 DEERIRIRE 5.58 8.00 14.83 18.11 20.77
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 767.64 619.75 1,148.32 1,402.71 1,608.29
Hit 223.23 532.21 262.72 339.38 378.10 SRl (7T) 1.24 1.00 1.85 2.26 2.59
| bl =gy 224.23 532.21 262.72 339.38 378.10
rREit 1,660.76 1,819.30 3,223.70 1,688.13 3,100.19
DEBRRIN G 178.58 186.59 196.87 209.43 223.82 FTEMELER 2020 2021 2022E 2023E 2024E
iz 360.00 44297 620.16 620.16 620.16 FRIRED
NS 690.22 3,285.02 3,108.02 3,108.02 3,108.02 BN -11.05% 107.42% 37.08% 7.57% 13.59%
B 1,462.90 2,003.22 2,799.19 3,771.47 4,886.27 EvAE 102.49% -18.23% 86.54% 22.12% 14.49%
Hith 0.00 6.98 2.33 3.10 414 IHEFBAREFE 109.31% -19.27% 85.29% 22.15% 14.66%
BFRR AT 2,691.70 5,924.79 6,726.56 7,712.19 8,842.41 EFIRES
SRR ST 4,352.46 7,744.09 9,950.26 9,400.31 11,942.60 EFE 14.77% 6.50% 8.20% 8.63% 8.65%

ek 8.61% 3.35% 4.53% 5.15% 5.19%

ROE 30.55% 10.80% 17.59% 18.70% 18.66%

ROIC 55.97% 31.31% 39.36% 58.20% 51.32%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 773.22 627.75 1,148.32 1,402.71 1,608.29 RFERERE 38.16% 23.49% 32.40% 17.96% 25.96%
TR 103.55 151.71 169.80 179.37 190.82 BRARE -19.89% -40.18% -60.93% -55.89% -62.29%
45322 25.57 53.12 (37.63) (49.82) (59.05) EIEEER 1.56 372 246 4.94 334
FitaEinb S (56.84) 96.91 15.06 0.00 0.00 ERENELEE 1.27 3.19 2.02 441 2.80
BERETH 74.58 (1,151.55) 980.37 (768.21) 111.23 EiEgeh
HE (95.25) 31157 16.85 2557 15.12 Il SNESE =S 3151 38.10 37.18 35.34 36.84
LETFDASR 824.83 89.51 2,292.77 789.62 1,866.41 FrREEE 2457 3391 25.29 26.83 28.46
BAX 499.89 100.17 537.77 111.26 182.23 BB AR 2.28 3.06 2.86 282 2.90
KEBIG AR 42.44 21.91 0.00 0.00 0.00 SmigE (5T)
Hith (1,246.84) (934.10) (789.05) (303.79) (410.81) =G 1.24 1.00 1.85 226 2.59
BRFEINE R (704.51) (812.02) (251.28) (192.52) (228.58) BREENER 1.33 0.14 3.70 1.27 3.01
RNEE 76.62 20.34 (141.67) 65.80 81.67 BRISE 4.05 9.25 10.53 12.10 13.90
VLS (8.61) 2,494.59 (361.37) (435.20) (498.84) fHEH R
Hith (145.62) (77.05) 0.00 0.00 (0.00) BIEES 21.06 26.09 14.08 1153 10.05
SRENASHR (77.61) 2,437.87 (503.04) (369.39) (417.16) ER 6.43 2.82 248 2.15 1.88
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 12.72 7.47 6.19 4.90
MESBINER 4271 1,715.36 1,538.45 227.70 1,220.67 EV/EBIT 0.00 14.96 8.35 6.84 5.38

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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