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REREE (605090.5H) 2024 FETBAT

ISISRIERE. 24 S

> W 202410 B 21 B, ARk 2024 FHE=FERE. 2024 FH]
==, ATLIEWKRAN 17048 {Z7t, FELLTE 12.75%; SLHFEEFE
15.351Z7t, EAIE 35.69%, 1REISohSE—RIR TIFARITLIAY 2024 F 1512
ol sEEZ B YR, SCEH0IEREISRSE 12.08 27T, MG 2.23%,

>  24Q3 AFSFEARLLIZEK 2%, ZRSCRiRESmNELILE 21%.

24Q3, NELIMENIIA 57.81 1275, EEETE 31.93%, IRLCHEK 17.15%;
SCHVAEEEFIE 4.29 (27T, BB 2.43%, AL TG 31.49%; SCHUHO3RI3E
TG 4.20 1270, FEHIEK 3.06%, IRLEIEK 28.72%, T ATiE SRR~
FENSIHIRBHLETEE, B A TEFSES— RN TS ORT
BINRMESE, 24Q3, ATLCRIRKA 5457 ATo, BalkRCRIREESm, NN
TISCHAREFIE 4.83 27T, BEIELIEIK 21.17%,

> BEiEERRARSEE, MIBLEERSRIEERH. E wind £, 24Q1.
Q2. Q3 EMWYM LNG BUERINESEIA 1432, 383, 398 jo/Mi, RE LNG INME
INEBTES), BEERTATNENERREEEH, 24Q3 AEHE GRS
Y EFELERSIET, BT LNG WSMERR FEEHIBREE, H8
FE, LNG EREERLIIRRIER, TR, 5@l MSBRmAE
EESRIEKEN,; LPG HERWMFRSEARE. i, BMEAEELINE (5
B fesbHEd, Fhit 2025 FLIRTIRT=, REATBTAGRISNES
BERREYT K.

>  BERIESS(ELSH—TE. 1) BUTIBFIEHEIHER : 24Q3, AEXRRSR
EIAMBERERSIEIERE 11 A, RS ERK, BNEEEIFIEIRSS
HIFHSE, FN, AEESEESN. IBYXREHERRE, Bah)iattX
EFEVRSIRE IR, F R SEUSTARAR. 2) EiRiR: AEESEET
FESMSBT BEVEGEITRE LNG BB OSE RS, BAT 24H1 155
B ETEHIES LPG IiEHfE. HWE 2 f LPG IREHAAE, I LPG NEETHA
REBEDEL

> PFHSEHEERTIRA. SRaRIFISISSITE ZHRRREHE, 24Q3,

NIBHEERSEEN 11 A, B EFFHEN 70%LA L, BEINATIRIAE
HinEEH, IR BR+KR EE, SSEEXE 1768 BA, B
thiasbitic, BRABEIRREER. AFTF 2024 F£8 Bs, #mmliikk
ST SEERENTETEE2EEN, MibETF 202552 B 1 HZH)
BIRFTIFHINZE, W, AEEREEE X EMBIFHRIRERER WK RS
SIS S ECEINE BB st XIFN Bt ESK, INE SIEF A SER AR RATIS
SR IRS BCERE DRI,

> IREEN: NE=IEERRE, IhRMEEE, TRELRHEE, B
iTFRit, 2024-2026 SFAEFEHERESBIA 17.98/18.48/20.33 1275, XKL
EPS 458179 2.82/2.89/3.18 7T/R%, IR 2024 & 10 B 21 BN PE 258!
7910/9/9 &, “4HF "#HE" TR

> RBSRE: NG FRANRTES, IBRFHEARKIRER,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 26,566 24,776 26,638 27,960
BRE (%) 10.9 -6.7 7.5 5.0
PNEEASRFREMNE (FHTT) 1,306 1,798 1,848 2,033
KR (%) 19.8 37.7 2.7 10.0
=R (5T) 2.04 2.82 2.89 3.18
PE 13 10 9 9
PB 2.2 1.9 1.7 1.5

i e

HENE:

HEHFTR
27.357T

pagiiyl
HlATEF
HIf7=H

IEES
S0100521110009
zhoutai@mszg.com

BRSEE: Wind, REESHREIN; GE: K170 2024 10 B 21 BKEM)

SiFE S

HlAEF: S0100521110003
IR Ivwei_yj@mszg.com
SHRIm =R

HlAEF: S0100521110011
HIfi=H lihang@mszqg.com
Sirim  ER

HlAEF: S0100524070004
HIfi=H wangshanshan_yj@mszqg.com
fASSENE FiEH

HlAEF: S0100123070003
HIfi=H lujiagi@mszg.com
RS

1.7UERSER (605090.5H) 2024 SR

T JFEE 24Q2 I EHEETTE],

"FRER" IKah

BRIK-2024/08/14
2 1AL (605090.SH) 2024 F—Zfa
i —EENME, MESIEK, BWERED-2

024/04/23

3.71=F8EIR (605090.SH) 2023 FHFHRIF:
RS, 24 FRIFIREEAREED
-2024/04/10

4 FERSE (605090.5H) 2023 FllEETRE
R 23 FAEELLSYE, 24 SRS
££-2024/01/25

5. 1,3F880E (605090.5H) E4AIE: B
KM 12%M8, NIRRRAS=UARE-2

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 1
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MINSHENG SECURITIES

TLFREIR(605090)/BEFFFR

KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 26,566 24,776 26,638 27,960 FEAREED (%)
S22 24,489 22,529 24,015 25,074 BN ERER 10.91 -6.74 7.52 4.96
Bl RN 30 28 30 32 EBIT g 40.05 15.57 19.55 10.38
HEZA 204 215 231 243 SRR 19.81 37.71 2.74 10.01
SR 298 248 253 280 BHgEN (%)
ARz 4 12 13 14 ESES 7.82 9.07 9.85 10.32
EBIT 1,588 1,835 2194 2,422 e 4.92 7.26 6.94 7.27
552 -17 19 5 9 REFIERER ROA 9.06 11.49 10.77 10.86
RFER{ERK -93 -31 -33 -35 EERFEIERER ROE 16.80 19.47 17.88 17.65
BRI -23 5 5 6 {Zf=aEh

EdVFiE 1,488 2,112 2,162 2,384 mEntER 2.63 2.55 2.49 248
SNz -1 0 1 3 EREELER 2.15 2.10 2.05 2.04

s 1,487 2112 2,164 2,388 MEtr=x 1.79 1.76 1.71 1.71
FRiERt 172 296 303 334 BrEREER (%) 43.41 38.41 37.35 36.18
SR 1,315 1,817 1,861 2,053 ZEEWE

HEFBAEFFE 1,306 1,798 1,848 2,033 MR EERES 4.66 6.37 5.75 5.82

EBITDA 1,933 2,299 2,836 3,175 SRS 14.43 14.96 13.90 14.04

R 2.07 1.65 1.62 1.56

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 5,463 5,182 5,378 5,665 SRS 2.04 2.82 2.89 3.18
VDl SN EL 532 496 533 559 BReEr 1217 14.46 16.18 18.03
SUNEAN 335 251 267 279 REEMSTH 3.38 2.84 4.07 457
=7 975 898 957 999 BT 0.70 1.17 133 1.57
HAtimahar= 727 692 698 703 (SED

mshEr=ait 8,032 7518 7,834 8,206 PE 13 10 9 9
KEBRAUR 2R 621 621 621 621 PB 2.2 1.9 1.7 1.5
B 2,699 4,999 6,091 7,219 EV/EBITDA 8.96 7.53 6.11 5.46
i 298 298 298 298 REWEER (%) 2.56 4.29 4.87 5.72

IEmEhEr=ait 6,378 8129 9,320 10,520

wEeEgit 14,409 15,647 17,154 18,726
FEHAMESR 939 1,039 1,139 1,239 RExeER (HHT) 2023A  2024E  2025E  2026E
IR E VS EL 849 578 616 643 SR 1,315 1,817 1,861 2,053
Hftimantatk 1,266 1,331 1,390 1,431 IrIBFOREEE 345 464 642 753

mEnGafRait 3,054 2948 3,144 3,313 BERETH 199 -270 -63 -58
KHAER 793 993 1,193 1,393 ZETFMMER 2,158 1,812 2,600 2,917
Efthi<HmE 2,408 2,069 2,069 2,069 BATTZ -1,181  -1322  -1,815  -1,933

E| Sl 3,201 3,062 3,262 3,462 Sy -1,305 73 0 0

GafRat 6,255 6,010 6,407 6,775 IREENIER -2,298 -1,784 -1,810 -1,927
B 629 639 639 639 PR 10 31 0 0
DERIRINGS 379 398 411 431 REEE 1,853 319 300 300

BEFEE ST 8,155 9,637 10,747 11,951 ERENMER 1,186 -308 -595 -703

ﬁ{*fuwﬁmﬁéﬁ- 14,409 15,647 17,154 18,726 MEFRE 1,025 -280 196 287

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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MINSHENG SECURITIES n$ﬁgiﬁ(605090)/ﬁgﬂgﬁ%
PrImiFE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



