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BMEFIERBREASE, FERBELEHNF L2 ET LNG A& TIT,
AIBTHAIT AT LNG 238 K. 12 A WEE A MR L4395 2B R K
Fr RS, NS AR ABLER BRI T 25 F 2 A #&iE, ATk L Er i,
HBH CENT 4

FERIR: wt%ﬂ*ﬁ% LNG & T4, &#THiTFAFHEHRK
HIF LNG MW MA&EERIE, 10/11 A JKM ¥4 yoy-18%/-17% %
13.34/14.12 %i;lMMBTu, 12 A it 344 yoy+6% £ 14.83 £ £/MMBTuU.
1B IR 3P % o LNG M4& T IEA 85 T 8] 4L LNG 45 & #h £, 2024 5F
E 4 JKM 4 yoy-18% £ 11.82 £ T/IMMBTU. 4 8] % 4T FF Tk 4354,
ZABRH AR A BT T, KRAVELT 24-26 55 LNG 4284838 K, »wLA)
PRF-FAE,

AP AR HBREAABEERA B R 1Q25 &5, WA TK LG RE

12 Anidd B MR BRI TR A RKE K5, NEFitEd LS H A
RAF AR ENBH T 25 F2 AdTA T#HiE; EABEABARE T LMRK
FHARBAEY AR B, B DRI S A ARG S o A 5] 48 ARG “ R
+A3E” B EBIT S, 1-3Q024 AA LA AT AEERRELZ,
ZEFFAAARNBEAR) BEIF TN FERRLS, AZRANI KK
W EZRR,

HFBAN, BAHE I EE DR

FAVHM 2 8] 24-26 )3 £4 F1IE K 15.18/17.90/20.97 12T, Fltigig A
16%/18%/17%, 3+ & EPS # 2.35/2.78/3.25 L; A T B0 THE M ¥ 5
24 FM P ROAF AR Bk G (AT=F K 3.281C7). Wind —& 4T
AR A A4 A A4k 25 5 PE 3914 11.6x/24. 5xo N B 24-26 F )34
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SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FER F Aok
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

B9 R #%m
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

A X ¥4
HARfE (AR T) 33.36
M (ART &RE 12 A 17 8) 27.64
L (ARTET) 17,820
6 MA-FHERIH (ARTAET) 170.40
52 AH A (AR F) 23.10-30.24
BVPS (A K ) 13.82
Bp AR B
—fL—‘f—nb/ 4
(%) 735300
28

16
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®)

#] CAGR & T XA A4 12K T4 A AR, 4T 38 25 F 12xPE.
% e N = = (20) + r r .
H A GHRF R AR, A¥ BN £ 33.36 © (an’ﬁ 33.60 T.)o Dec23 Apr-24 Aug24 Dec24
R IeHT: A AARENNETIE; LNG/LPG i 2 RAA; B LAMXAH AR R Wind
FiEEsiay N
ZEMMBAR G HE
2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 23,954 26,566 27,073 27,699 28,373
+-% 29.56 10.91 1.91 2.31 2.43
2B BN 84 A (AR T E ) 1,090 1,306 1,518 1,790 2,097
+-% 75.87 19.81 16.25 17.92 17.13
EPS (AR T, &) 1.69 2.03 2.35 2.78 3.25
ROE (%) 17.19 17.75 18.26 18.85 19.25
PE (1%) 16.35 13.65 11.74 9.95 8.50
PB (1%) 2.57 2.29 2.01 1.76 1.53
EV EBITDA (%) 10.28 8.92 8.58 6.47 5.28
PR R R N A NE L R R
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B&1: 2018 4 £A4N 88 LN 5 )3 84 5 B#%2: 2018 FEZ4NA LA RS ETAS
_ (%) — HEEAF Va4 F
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L (40) 2 A 3.66 3.35
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2018 2019 2020 2021 2022 2023 9M24 2018 2019 2020 2021 2022 2023  9M24
FA R N A NE, R T RB: NaNE, REFR
B£&3: 2018 F Z4N 8] 5l NLEH Bk4: 2018 FEZA4N 345k HL 14K
(t1e) (A7)
LNG LPG BLNG LPG
30 - 2,500 -
WA AR A AR T 2 S WA R IR 4 WA AR R AL T S m AR A IR S
5 1 wREERRE = 2000 | SHERALIS
20 A
— 1,500 A -
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2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
TARBR: nalnd, FERHFI TR NaNE, BEFR
T HL 8] 45 A
B&5: TN 84Eak
L H4E CAGR-% PEG PE-x PB-x ROE-%
NE LK EERD zifE ek 24-26E 24E 24E 25E 26E 24E 25E 26E 24E 25E 26E
RARAPMHME 9.33 1.92 13.33 11.62 10.18 1.82 1.61 1.41 14.51 14.79 15.07
#H B 600803 CH 19.72 61.1 3.06 3.38 10.33 9.03 7.87 2.20 1.82 1.46 21.48 20.72 20.23
EHIA 601139 CH 7.00 20.1 12.76 1.04 13.32 11.38 9.75 1.30 1.21 1.11 9.49 10.52 11.31
kAR 002911 CH 11.95 15.4 12.18 1.34 16.35 14.45 12.91 1.96 1.80 1.65 12.56 13.14 13.67
A AR 15.87 2.13 33.31 24.46 19.14 2.49 2.31 211 8.53 10.28 11.75
JRAAR 688548 CH 11.05 14.6 19.55 2.66 52.10 35.62 26.70 2.46 2.33 217 4.74 6.53 8.12
£RAMK 688106 CH 18.02 8.7 18.61 1.39 25.90 20.58 16.61 2.63 2.42 2.19 10.11 11.66 13.09
A4y 002430 CH 22.87 22.5 9.45 2.32 21.92 17.17 14.11 2.37 217 1.96 10.74 12.65 14.03
HLEAEK/R 605090 CH 27.64 17.8 17.10 0.69 11.74 9.95 8.50 2.01 1.76 1.53 18.26 18.85 19.25

E: 1) KAER . 2024/12/17; 2)
Atk R : Bloomberg, Wind, %
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B%6: Ju¥AR PE-Bands B£7: /¥R PB-Bands
(AR ) (AR F)
— LFhR — FRR
70 A 45
r’-".‘ ’
————t o,
ss4{ e eg=m=  =eee- 25x 34 === _ T~ eee-- 3.1x
= = = 20x - - = 2.8X
35 15x 23 2.4x
10x 2.1x
18 11 A
5x 1.8x
0 T T T T T ! 0 T T T T T |
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FAHRIR: Wind, 255 FAtRIR: Wind, #5575
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 6,419 8,032 8,275 10,045 10,578  FdMkA 23,954 26,566 27,073 27,699 28,373
b 4,633 5,463 5,567 7,233 7793 FRAA 22,397 24,489 24735 25067 25416
B 221.97  466.42  366.61  556.69  389.07  FALALL KM 19.65 30.37 30.95 31.66 32.43
FeAe 3 R 75.49 26.96 77.45 29.38 80.04 HFLXHHA 20460  204.44  243.66  249.29  255.36
FAAT TR 2 22381 33543 23448 34860  248.67 FHFA 166.77  297.67  303.35  310.36  317.91
A 988.17  974.88 1,224 1,108 1,256  MH %A (115.26)  (17.45)  (75.66) (107.35) (149.39)
FARA T 27731 76535  806.16  769.30  810.43 K FMAMANK (47.27)  (92.63)  (94.40)  (96.58)  (98.93)
R I~ 4,890 6,378 6,430 6,496 6,542  NAMEEHIE (12.86)  (18.41) 0.00 0.00 0.00
KA 46295  620.96 74231  883.38 1,054  #®EAMKE 7.86  (23.16) 0.00 0.00 0.00
sy 2,245 2,699 2,883 2,999 3,032 EFLAHE 1,245 1,488 1,730 2,040 2,389
A 280.00  297.82 32493  357.60  393.59  FiIMKA 27.04 3.60 3.60 3.60 3.60
FAAE R T~ 1,902 2,759 2,479 2,256 2,063  FLIFE 1.15 4.65 4.65 4.65 4.65
= 11,309 14,409 14,705 16,541 17,120  AUHEER 1,270 1,487 1,729 2,039 2,388
s 2,591 3,054 2,422 3,116 2,347  FR3AL 177.65 17243 20045  236.38  276.88
B 91330  938.78 1,047 93878  938.78  AAiH 1,003 1,315 1,529 1,803 2,111
A IR B 378.73  849.02 000  879.53 12.27 JHBEAMRE 2.83 9.08 10.56 12.45 14.58
A E A Bk 1,299 1,266 1,376 1,298 1,396 V3 & AN )4 A1 1,090 1,306 1,518 1,790 2,097
ekt A4k 1,538 3,201 3,040 2,879 2,717  EBITDA 1,550 1,845 1,902 2,226 2,594
KK 222.90 793.00 632.27 471.43 308.54 EPS (AR M, &XK) 1.76 2.11 2.35 2.78 3.25
HAudE R A 1,315 2,408 2,408 2,408 2,408
R4 4,128 6,255 5,463 5,995 5063 EEMFIE
VMR G 239.35  379.41  389.96 40241 41699 &HFE (%) 2022 2023 2024E 2025E 2026E
A 625.41 62923 64473 64473 64473 RK#EH
K AR 3,163 3,286 3,286 3,286 3,286 BN 29.56 10.91 1.91 2.31 2.43
B4R 2,982 3,917 4,942 6,141 7,547  F Al 63.19 19.60 16.24 17.91 17.12
)3 B B B R R 6,942 7,775 8,853 10,143 11,640  Ja B 844l 75.87 19.81 16.25 17.92 17.13
R A AR S 11,309 14,409 14,705 16,541 17,120  FAIREH (%)

ERIES 6.50 7.82 8.64 9.50 10.42
ALRER e UES 4.56 4.95 5.65 6.51 7.44
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 17.19 17.75 18.26 18.85 19.25
2EEHAE 1,696 2,158  811.66 2,688 1577 ROIC 25.56 24.68 23.65 31.65 33.01
A 1,093 1,315 1,529 1,803 2,111 fEfkde A
718 e A 283.51 345.25 248.86 294.22 35493  FFAE (%) 36.50 43.41 37.15 36.25 29.57
%% R (115.26)  (17.45)  (75.66) (107.35) (149.39) % fifitrbE (%) (28.59)  (14.58)  (14.44)  (31.00)  (33.13)
#F MK (7.86) 23.16 0.00 0.00 0.00 HEAHKE 2.48 2.63 3.42 3.22 451
FEFEE 201.88 19892 (883.14)  706.02 (733.03) #FHLFE 1.99 2.18 2.78 273 3.83
HezE s 24077  293.33 (7.06) (7.22) (7.40) BiEfSH
B EHRLE (206.62) (2,298) (301.19) (360.35) (401.25)  EFFAHE 2.51 2.07 1.86 1.77 1.69
KA (329.70)  (1,186) (155.29) (186.49) (184.86) A MKIk#k A4 % 62.21 77.18 65.00 60.00 60.00
KB (161.49) (767.13) (121.35) (141.07) (170.86) mAIK#KEAH%E 86.44 39.89 58.27 57.00 57.00
Az e 284.57 (344.46)  (24.55)  (32.79)  (45.52)  EmEis (ARH)
ExKEHAE (226.62) 1,186 (406.18) (662.13) (614.88) ALK& (FKAITHEE) 1.69 2.03 2.35 2.78 3.25
FE il 333.84 2547  107.94 (107.94) 0.00  AMRZFENEA(RIHET) 2.63 3.35 1.26 4.17 2.45
LT 22290  570.10 (160.73) (160.84) (162.89)  HRLAHF (FATHEE) 10.77 12.06 13.73 15.73 18.05
£ il LI A 182.44 3.82 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (122.31)  123.28 0.00 0.00 0.00  PE () 16.35 13.65 11.74 9.95 8.50
HAE T e (843.50) 463.07 (353.40) (393.35) (451.99) PB (4%) 2.57 2.29 2.01 1.76 1.53
G 3 o 1,390 1,025  104.30 1,666  560.48  EV EBITDA (1%) 10.28 8.92 8.58 6.47 5.28

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

FLFfER (605090 CH) () \ A MM Lonnaisecunmes

I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R AR L . R AR (F k) A TR 8] T AL A AR (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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