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Q2 IRt R, /EBEEN IR LNG Ev

——NFEERE (605090.SH) 2022 FHFE WSS =T

S R8AH 2022 FEFEEWVEGTE, 22 F LFF AR LI AT
6.00-6.50 127z, EIELIGI 51.1%-63.7%, FiitSRINi0IFY3IEF47FiH 6.16-6.66
275, FLEIEK 40.2%-51.6%; HF Q2 BFEEFitsLi)3ARAFIE 2.07-2.57
1275, MIELIGH 75.4%-117.8%, IFELTBE 34.6%-47.3%.

R

SERSREEE, 22 F Q2 LFFE L KIgHE < : SMEBUEERRF M, 2022
FLR, 2IRRASHERBIFSRE, BINRASNEKRIELK, FE LNG
FENtAE LK. 2022 £ Q2, FE LNG ZIEM. LNG ™9 5% 27.15
ET/BREM. 7376 7T/M, HFIEEL+173%. +106%, 73 3UIFEL-12%. +14%,
2022 £ Q2, EMAIHMIEKIBLKER T, ATWSKATISIEEK, BIL
REMER A KN SRRBMAE . AT =RESIR, BETEZEME RS
B L&, AREEITE BSHS WRR, ARSBHRSTEE
EH—PSME,

FIEERRRERIS, BHSETTER: RERSEOZRFERKIARINEZ,
BEE LNG U B R AR, RAMAE—F T, QARRRAEREEMLS, H
M) | iEEFRIREETR 100%1 FxZEEETRE S LNG T1H BOG iIRAHIXBEA,
MBI SAERIX 99.9%, RIBABKREZEXRZENCR, BE 2022 F
58, FRERLSATHECRIEESEKTE, AFBULAEMT B SR
FIE BOG IR, SEEhBAE, ABSEERGIEAASEE, UKER
MEZRR[FE—TRAFEMEME . EXEHRETRSFER=WFFEEE I
T, ARARIRGEEMEREE, it RRSEVSIRE, BELI AR EE
K, AT “BENELIENNEEERRSE Bir.

BTN, HESTR: 2021 FLR, K7 “LpM. FKiG. HER" BES
e, LNG. LPG LS5k, REEFESREGE, EEMmkEigk=,
RFRAERBOHEERZN, FULFHNILEIFLAT 2022-2024 EBFMTUN, FHtAE
2022-2024 FERAEEFEH S 10.64. 12.57. 15.18 1Z27T, HE EPS 5!
79172, 2.03. 2.45 T/B&, #F “EN FKo

R R R = A& sh, TR RA RN, Wi E R R FuiA X b

REAEMTNS LERR

etn 2020 2021 2022E 2023E 2024
BN (B8R 8,914 18,488 24,348 26,050 28,477
QI ON: 3 -11.05%  107.42% 31.69% 6.99% 9.32%
#FE (A7) 768 620 1,064 1,257 1,518
ARG K 109.31%  -19.27% 71.63% 18.16% 20.80%
EPS (5T) 2.13 1.40 1.72 2.03 2.45
ROE (JAEBARE) (biE) 30.55% 10.80% 15.90% 16.20% 16.77%
P/E 10 16 13 11 9
P/B 3.1 1.7 2.0 1.7 1.5

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2022-07-12
BRREN 443128, 2022 ERUGEARERERN 6.2 2.

A A 2020 FREREN 3.6 12/, 2021 FR

EN (4H)

YEifh: 21.72 5%

iz

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

BRA: B2
021-52523800
caijiahao@ebscn.com

hiHEE

BRRA(1ZR) 6.20
BHE(ZT): 134.70
—ERE/&EE(T): 16.76/31.43
i3 AiRFX: 72.46%

RATERIES

39%
23%
7%
A
9% W W
250

07/21 10/21 01/22 04/22

— JLEREUR Y300
IEs 2RI
% M 3M 1y
1axs -3.79 -24.90 -14.74
#a -0.82 10.61 -1.51
ZEBRIE: Wind

B X
Wi EHFREREM, BREBRARSE——
HEEER (605090.5H) A& 3T (2022-05-23)
A E1T 21 Sl SAERE, @ ERBRY
22Q1 Wk &EIg Kk ——NFEER (605090.SH)
NESFE (2022-04-13)
W RARESIR, 1088 LNG il ——Hh e
J8 (605090.SH)MMITERHRRAL =T
(2022-01-18)
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HERER (605090.SH)

AKIEFH

EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2020 2021 2022E 2023E  2024E
BN 8,014 18,488 24,348 26,050 28,477
=257 7,597 17,286 22,621 24,160 26,294
Eil|=Ein s 101 150 138 160 188
it R Hthn 15 14 18 19 21
HEZMR 215 221 291 311 340
EIRERFA 111 129 170 182 199
W& 22 0 0 0 0 0
552 39 39 -25 -131 -181
BE WS 57 -97 10 10 10
AR 933 763 1311 1,547 1,864
FlRZSE 922 766 1,308 1,543 1,863
FRSHL 149 138 236 279 336
HFIE 773 628 1,072 1265 1,526
DERG RIS 6 8 8 8 8
IARBARAFE 768 620 1,064 1,257 1,518
EPS(7T) 2.13 1.40 172 2.03 2.45
MEHER (HA7T) 2020 2021 2022E 2023E 2024
SZEEDME R 825 90 667 1,138 1,295
R 768 620 1,064 1,257 1,518
HrIBpEE 101 150 138 160 188
EzREEm 94 2,432 1,498 424 611
Hith -137  -3,112  -2,033 =703 -1,023
BEERDF=ENSTR -705 -812 -1,035 -1,002 -957
BEART W -663 -728  -1,000 -1,000 -1,000
KER AT 178 200 0 0 0
HihE~=TL -220 -284 -35 2 43
B ERIM ST 718 2,438 1,372 155 78
AT 0 83 177 0 0
=g 116 60 1,400 196 96
EEAHREL 224 99 136 50 62
AT 16 1,702 1,004 292 416
FEIER
EFIBES (%) 2020 2021 2022E 2023E  2024E
EFI=E 14.8%  65% 7.1%  7.3%  T.7%
EBITDA % 123% 56% 57%  6.0%  6.4%
EBIT & 11.2%  4.8%  52% 53%  5.8%
FianefiE=E 103%  41% 54%  59%  6.5%
JELS2EFHIPEES 8.6%  34%  44%  48%  53%
ROA 17.8%  81% 10.5% 10.9% 11.7%
ROE (#5d) 30.5% 10.8% 159% 16.2% 16.8%
ZE M ROIC 235% 11.2% 11.7% 11.3% 1L.7%
(=f5EREA 2020 2021 2022E 2023E  2024E
AP ARE 38% 23% 33% 31% 29%
TREhtbEE 1.56 3.72 2.31 2.29 2.40
b 32| =S 1.27 3.19 1.98 1.97 2.07
VAN /B BRS 3.45 7.29 3.06 3.26 3.65
B A IBRRS 5.76 9.62 4.61 478 5.19

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2020 2021 2022E 2023E  2024E
BHr~ 4352 7,744 10,241 11,562 13,024
BEhEE 1,263 3,168 4,172 4,463 4,879
R ERIE 1 23 23 23 23
R W R 160 548 722 772 844
YR 174 88 116 124 136
Ht R (&) 24 33 43 46 50
=5 404 686 898 959 1,044
HitmehEr= 130 141 259 293 341
mEhEE= & 2,235 4,792 6368 6,825 7,474
Hihi&m TR 0 0 0 0 0
KRR & 178 200 200 200 200
BEE &= 1,681 1,810 2,091 2,471 2914
FETRE 59 166 650 1,012 1,284
FTRE 141 143 140 137 134
BmE 2 2 2 2 2
HthiEmohE 31 604 663 663 663
ERER=EIT 2,118 2952 3,873 4,737 5549
Bk 1,661 1,819 3,355 3,601 3,759
SEHAERR 671 579 1,974 2,165 2,256
RZAHHEER 300 139 182 195 212
IvAREEi 0 0 0 0 0
FRUHERR 7 30 39 42 46
HiwRaha 15 10 10 10 10
mah &It 1,437 1,287 2,759 2,983 3,112
KHAERR 1 0 5 10 15
Rz RS 0 0 0 0 0
HthdERah i 4 120 178 196 220
EREHEET 224 532 596 618 647
BARNGEE 2,692 5925 6886 7,961 9,265
-z 360 443 620 620 620
YN 713 3,324 3,253 3,379 3,418
Ko EEFE 1,440 1,964 2,811 3,753 5,009
BB TN = 2,513 5738 6,691 7,759 9,054
DERE R 179 187 195 203 211
bk 2020 2021 2022E 2023E 2024
HE A= 242% 1.20% 1.20% 1.20% 1.20%
BIREAE 1.24% 0.70% 0.70% 0.70% 0.70%
&R 0.44% 0.21% -0.10% -0.50% -0.63%
5y &4 ES 0.00% 0.00% 0.00% 0.00% 0.00%
FriSfiZ 16% 18% 18% 18% 18%
S RHEIT 2020 2021 2022E 2023E 2024
LA 0.00 0.25 0.30 0.36 0.43
ERAENER 2.29 0.20 1.07 1.84 2.09
BRAR™ 6.98 1295 10.79 12,51 14.60
BERHEEBAN 2476 4174 39.26 42.00 45.92
fE{ETEtR 2020 202 2022E  2023E 2024
PE 10 16 13 11 9
PB 3.1 1.7 2.0 1.7 1.5
EV/EBITDA 8.2 10.2 11.3 10.3 8.8
RE= 0.0% 1.2% 1.4% 1.7% 2.0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: K3 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRATESHOMERENEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RIS 8RS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR AIMNERBAT AR ARR. ARARRIURIBITHRZERRNREMER T, TP RE. REERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%ﬁ$ﬁ%¢ﬁ%%ﬁﬁ%ﬂﬁ%ﬁﬁﬁ%ﬁ@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFIRIEFRA S SZHER, ARFREGEFEARENERA
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAF" ) QT 199 &, FHRPENRK (£H) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (UTEM “ARESFMAR ) RS, LUEEREHRIMEEATE. &R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE MH TR ERARNRERN. TANBATEHRFREFETRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. MSWAUKEERR. RAEFNYZRDEEESHERR, HBERNERTREARNS, TRAFRRENHLRIRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFENOKEBETPILHZZHEE, FATNEA=EETAE. BESIIUREMEE I SIRRATEES I MES A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EM&E%&%ﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EAEVEHD
ARELERTR. EABRSHTIER. S5, i, FE. K. BhEs51H, NEGENITASEAREMEMERSEIZIH., TARREE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EBRPEHIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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