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L AT AL () 9.19
—F R & RIK(T) 15.20/5.68
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(PR LERIL K, TEFAHAEE

o EMFA 2022 FEANEG, X hFHRK. £H “ENT HLR

o8 KA BG4, Wit 2022 FRA)a 84+ 113.0-115.0 /e, R
+125.9%-129.9%; =3k & Y384 #17d 109.0-111.0 12T, B tb+114.1%-118.1%(dE
BEMBRETHEE R BRI N SRS BRIFBH AN BT = HRB
REE). EFHE XA, Wit Q4 yF&EA17E 29.0-310 2, FRILRY
5.3%-11.4%; 3edk & V384 #1908 25.4-27 410, R Y 16.0%-22.1%., 4K
AR ERELTR, KA. LNG FE &R F4, Na&RE > THEH R
#HiT, kR KK, 45 bGEnE, KN TA 2022 F2A 7N, LA
2023-2024 M, Rt 2022-2024 SF )3 4 ) iE 114.9/167.9/213.2 (AT4A
125.5/163.0/211.7) 1e 7, [ +129.7%/46.1%/27.0%; EPS % 1.75/2.56/3.25 7.;
VAR EN T, T2 PE 97 H 5.3/3.6/2.8 1%, N KA T L F A RK M,
AIFR KRG KBS . EH “EN” BRYL,

@ I &FXaSMiir Ak, 2022 % LB E b K3

ERAMBR: Fit2FHER LK 48%, 4EHMNELFZK 100%, L+, 2
RPN AN ZE R LG K 46%, -FHEMREIIEK 113%, AN LbE5HEe 1 &
IEFN N o ANE)FEREEFRE, JIN“—ASH BX, LOETHEISAMK
dparA)) 2022 4 IPE B FRAMKLEEMNY 324 £/ FER, Bk
97.42%., BEHEMIE: TN 8] &mpy SATHE R A4 E MR He3g K 26%-55% 7~
5, AF4E 27131 ok, FigK 36%, HaiEH, Q4 LIM A E 7943
ok, BILLIEK 345%, €1 XL EFE RSO ERM . BRI it PEE,
PR s A FHE R LA RH-F, HEHN AR IEK 5%, 53%.

® % o B REAAYHE, NEKERKTH

W H: RAENE) 2022 F 12 A 14 AnE, BRAKREZRM#FTBELHNT XL
ARG E, WREFZF DRSS KT BGED TG E KSR N EZTRTF LD
AR AT, ARSI T EE IR, BREEZRRAT A ARG ERILIE,
I PR E 5 M 3 N RS B B B9 AT B, TR AR 2023 SF ARSI ML g w . B
Z LNGF H: 10 A 12 B/ 5 5#20 7 7 LNG f#4.E X 3% =, B HRiEMCEE
At /115 %) 500 7ok, MAERIAF| 62 7 . 12 1 6 B, N3] 6#20 7 7 LNG f%4#
IRAIZ AR AFATR, AL “TWE” ¥ ZE 1000 Hebtd BAR L BE—F,
HELRA B : N EXFRBRRER, MBEFK 1M LT EERHARAR—
HATIEAE, aEXNE, BEREMNSA S5, IMW, ©HEKE S 1000Nmh
VAR — A A3k (2000kg/d), #itHH4F 2023 5F 6 H 4%~ o

® R[eiRT: ZHIREARAIA; RN KTk 38~ feat %6 .

FEMFA—2022 N FRAFR gt 54 B A ARG AR

4£) -2022.8.18 AR 2020A 2021A 2022E 2023E 2024E
B AN (E ) 15,134 24,865 65,665 94,617 129,371
YOY (%) 7.8 64.3 164.1 44.1 36.7
1354 A1 (B 7 ) 1,336 5,003 11,491 16,785 21,322
YOY (%) -16.3 274.4 129.7 46.1 27.0
£ A % (%) 28.2 38.4 345 37.0 35.9
1 & (%) 8.8 20.1 17.5 17.7 16.5
ROE(%) 6.4 233 37.6 36.1 31.9
EPS(##7%/ ) 0.20 0.76 1.75 2.56 3.25
PIE(#) 45.2 12.1 5.3 3.6 2.8
P/B(4%) 3.6 2.9 2.0 1.3 0.9
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 7,878 12,399 20,072 18,653 33,930  BEIMA 15,134 24,865 65665 94,617 129,371
Na 3,946 4,717 0 0 0  Flmi 10,871 15315 43,032 59,586 82,897
R &Y YR &) 998 4,210 9544 10275 16,823  FLHAL A M 222 562 1,211 1,757 2,570
Hpb gk 446 541 2,064 1,690 3443  EFLHA 290 312 1,203 1,577 2,050
AT IR 190 193 817 638 1351  FHEEM 525 508 1,938 2,671 3,371
oy 1,214 1,851 6,761 5164 11,426  #HA% A 168 344 722 1,133 1,586
HARF T~ 1,085 886 886 886 886 MFHA 1,051 1,412 3,163 7,234 10,263
ARSI = 46,242 47,310 161,947 229544 304,851 K EMRIAME -10 -223 0 0 0
KA 1,130 1,141 1,153 1,164 1176 Hibdes 17 26 0 0 0
B 2 9 30,929 31,052 109,960 164,539 228,278 < AAMAT FHILHE 213 -39 0 0 0
PR 1,816 6,496 7,402 8,496 9681  HZFAIMHE -117 -55 0 0 0
H AR R 12,367 8,620 43433 55345 65716 A AAFIKE (0) 4 0 0 0
# =& 54,120 59,709 182,019 248,196 338,781  FH LA 1,645 6,098 14,396 20,660 26,633
A G A 23,384 27,242 120,001 165425 232,939  FLIMEA 23 8 0 15 23
s BHE K 7,979 9,495 64,620 121,306 142,475  FLIE ok 90 122 9 0 0
REAT 235 B AR AR 7,773 7982 36,286 25011 60,266  AlHEE 5 1,578 5984 14,387 20,675 26,656
HAbF ) R 7,631 9,765 19,094 19,107 30,198  ATiFAL 468 1,139 3,443 4,689 6,350
ERS Rk 13,494 11,687 32,921 38509 42134  ##HE 1,110 4,846 10,944 15,986 20,307
KA 11,021 9799 31,032 36,621 40,246 S HMEAHE -226 -158 -547 -799 -1,015
e R AR 2,473 1,888 1,888 1,888 1,888 V2 A8 AIE 1,336 5003 11,491 16,785 21,322
R At 36,878 38,929 152,921 203,933 275073 EBITDA 4,179 8,830 21,009 34,843 46,779
JHMFRAE 446 -152 -699 -1,499 2,514  EPS(%) 0.20 0.76 1.75 2.56 3.25
%N 6,754 6,566 6,566 6,566 6,566
AN 1,284 55 55 55 55 : 2020A 2022E  2023E
RS & 9,281 14,284 22726 35700 51,225
12 BB S RERE 16,797 20,932 29,797 45762 66,222  F A (%) 7.8 64.3 164.1 44.1 36.7
RAF AR AR AR 54,120 59,709 182,019 248,196 338,781 & L FiH(%) -13.7 270.7 136.1 435 28.9
V28 TN 3)4AiH(%) -16.3 2744 12968 46.08 27.03
KAV A
24 % (%) 28.2 38.4 345 37.0 35.9
A (%) 8.8 20.1 175 17.7 16.5
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 6.4 23.3 37.6 36.1 31.9
BEEHALR 4,588 6,049 40,020 17,460 68,820  ROIC(%) 45 12.4 9.7 9.8 10.3
b IR 1,110 4846 10,944 15986 20,307 £k S
718 4K 1,508 1,766 3,773 7,418 10,862 & i E (%) 68.1 65.2 84.0 82.2 81.2
w435 A 1,051 1,412 3,163 7234 10,263 % (%) 121.3 99.3 360.2 385.0 312.2
BERE 117 55 0 0 0 AFE 0.3 0.5 0.2 0.1 0.1
TEFETH 536 2,362 22,140 -13179 27,388  &#ibE 0.2 0.4 0.1 0.1 0.1
H ez AR 265 333 0 0 0 FiEfkh
BT EFHALRA -3,255 -3,207 -118,410 -75015 -86,169 M EAEE 0.3 0.4 0.5 0.4 0.4
WAL 3,088 3,409 114,625 67,586 75,296 MK R 4 E 16.9 9.5 9.5 9.5 95
EeEidy -162 332 -12 -12 12 pATREH A HE 16 1.9 1.9 1.9 1.9
H AR F AR -329 533 -3,796 7,441 -10,885  HmAER (L)
EFEHASR -676 -2,962 18,548 869 -3,819 HE (RATHEE) 0.20 0.76 1.75 2.56 3.25
48 IHE 1,585 1,516 0 0 0  BIRAENERFHD 0.70 0.92 6.10 2.66 10.48
KA 731 -1,222 21,234 5,588 3626  BRUHI(RIMED) 2.56 3.19 454 6.97 10.09
38 T3 -40 -188 0 0 0 REkE
FANARIE Do 16 -1,230 0 0 0 PIE 45.2 12.1 53 36 28
HRE T4 -2,968 -1,837 -2,686 -4,719 7,445  PIB 36 29 2.0 1.3 0.9
R H iR 646 -138  -59,843 -56,686 -21,168  EV/EBITDA 19.4 9.1 78 6.6 55
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/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,
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RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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FEAREKRBFLSXRZRBELEF
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