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——EHERE 2023 SE—FHR SR
BTEE

Q

Q

28 Am 23Q1 kb N 56.31 147, R K 61.91%; V2H44]iH 10.96 1
7T, EIHIEK 4272.57%, WHFASEMFAH,

AV BENBER L, EERELLHBIE

PEEALIIF. HRELRE, ReB2 AREREA, B3 VLCCEHN
) by SIME R SRR B BB REL S BA TR, SELEEKROFTR HEHCT
EARF . VA LRERMT, AT REEFFIEHML, —FF VLCC EM3H4E
34,498 27U/ K, HF TD3C ¥)14 46,967 £ T/ K.

ARBFHBAL, HEFAELH

S T DEFITE D LAKML, FTASMNAS ST B I BRAHE R 3812 04 A 2 37
PIEAZTR, BAEEEK 2)IRAAELI® F;3) IR AX AR IFAE, IAZ
HETN Ky S HLE Bk AUAT, HAEH RA BEEN T &,

ERE L EBRLEFTRFHBEEMT Y. SHEIELERAXTETT, 2HMEE KRR
MR TR, WANYEREE L. Gl kEIt, 2R mEE KRG L,
Td: RAARA, BPEARLIBR, KRB HT BB EANEDF LW
KT I BAT, ERbES@T ERME DL T ZRM, BT RBLE, Rid
HiEhw A%, MASGER. B, PAUER, ZEIFERK. REFELELA
FAM, JBbiEFE 2023-2024 SFEAK L FFT(2021 ) A4k 4.1%. 5.1%; A
MiE FE 2023-2024 SFHEAK L ¥ RAT(2021 F)4 A4z K 8.3%. 11.2%.

Fhskak 80 £ /K, £ BEANEIALEH B

#ARE 421, £B SPR A 3.669 10H#, #if 1983 FRFMATF. LEERIKT
4.12 AT EB XA KG G bt G, A2 KRB SR I I F RATE
KF (45 59 1eA). BRE 427, Hbiht 78 24/, RAVAA, MEHHE
%, £E SPRANEHEZAZF .

WIBAREZ AR RS HF, 28] BN Fetblisk TSR, REEAH B
waEMEA B HIER K. EAMBERE —, BAREX, FTAAHNTHEEZ
#, Tt 2023-2025 )2 E4A1E 60.96. 81.96. 73.591C70, LW ITA,
KR =

AIRZFRE, FE RERT . AR KA T LA 5.
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(A7) 2022 2023E 2024E 2025E
ER LN 18658 22334 24767 23333
(+/-) (%) 46.93% 19.70% 10.89% -5.79%
VA A AR 1457 6096 8196 7359
(+/-) (%) / 318.33% 34.43% -10.20%
BROKLA () 031 1.28 1.72 1.54
P/E 42.95 10.27 7.64 8.51
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S A CEE) 62,592.59
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(BAR) 2022 2023E 2024E 2025 (A7) 2022 2023E 2024E 2025E

RAE 8383 21128 32470 41774 ELBAN 18658 22334 24767 23333

N 4240 17441 28596 37910 ELARA 15196 12908 12821 12786
B TES N 0 0 0 0 ERAERHKA 73 86 100 91
R IR 545 733 745 707 ELREA 57 78 87 78
e Bk 300 343 432 380 EFEEA 924 1250 1448 1275
AT 356 352 349 33 ARARA 24 29 32 30
A1 1278 1050 1075 1063 MHFRA 908 1498 1298 1134
i 1664 1208 1273 1382 RARAABK 4 4 5 5
FRDEF 59867 54265 51082 49487 AAMMAZFHIRA 0 0 0 0
EH % 0 0 0 0 HRAME 1063 841 905 943
KA H 9770 7567 8070 g4y FHEZEIE 222 245 290 252
Bk~ 45783 42519 39176 37208 ELAIH 2758 7568 10171 9129
K~ 53 ) 36 3 ELIPEA ©) (18) ©2) (15)
Az 1370 1107 924 g3 FIALH 2749 7550 10149 9114
b 2892 3030 2876 2006 FTARHAL 964 1132 1522 1367
F= &t 68250 75393 83552 91262 #HIH 1785 6417 8627 7747
A3 Rk 10591 10172 10427 10289V HRARARE 327 321 431 387
KL IE I 5416 4995 5237 5216 JRRENE HAIH 1457 6096 8196 7359
BLATHR 1939 1796 1787 1731 EBITDA 6802 11903 14323 13172
FUM R 14 6 8 11 EPS GRAT#ER) 031 1.28 1.72 1.54
Hb 3221 3375 3395 3332
kRS itk 24089 25233 24510 24611 EZWMH b E
KA 20747 20747 20747 20747 2022 2023E 2024E 2025E
b 3342 4487 3764 3864 AKAED

fitleaeit 34680 35405 34938 34900 BB 4693%  19.70%  10.89%  -5.79%

U B RAR A 2000 2321 2752 3139 ELANE S 17443%  3440%  -1025%
V3 B AR A 31570 37667 45863 53220 VBRG] AL © 0 31833%  3443%  -1020%
R A B R AR 68250 75393 83552 91262 KAIREN

A% 18.56%  4220%  4823%  45.20%

NERT R AR 9.57% 28.73% 34.83% 33.20%

(F7 ) 2022 2023E 2024E 2025  ROE 4.59% 16.58% 18.50% 14.02%

ZEEHAER 211 10554 11720 10682  ROIC 440%  1123%  1271%  10.42%
#FiH 1785 6417 8627 7747 HEHEET
#7161 2601 2869 2869 2899 KT RAE 5081%  46.96%  41.82%  38.24%
M55 908 1498 1298 1134 AFRADLE 8127%  78.42%  80.16%  80.18%
S ELES (1063) (841) (905) (943)  ALE 0.79 2.08 311 4.06
BERELH (621) 248 (144) (137) ~ RILFE 0.67 197 3.01 3.96
e 601 363 (24) (17 BTERES

BREHAER (5191) 3696 1071 Glo) SRS RAEE 0.29 031 031 0.27
oA (3883) 665 665 8s1)  ALRIRIRRE AR 41.12 3522 33.54 31.94
RAF (2889) 2198 (502) (08)  ALATRRIREISEE 8.54 7.26 7.43 7.58
H 1581 833 907 939 FMARHR(T)

HREHRER 1518 (1049) (1636) (1058) TR 0.31 128 1.72 154
RS 116 (420) 242 Q1) HRAEEILE 0.88 221 2.46 224
IS 8080 0 0 0o BRAFF 6.62 7.90 9.61 11.16
Hte (6678) (628) (1878) (1037) fEAERE

A3 i 537 13201 11155 9315 PE 42.95 1027 7.64 8.51

P/B 1.98 1.66 1.36 1.18
EV/EBITDA 11.31 6.57 471 4.44
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTE, EFH S RIRE P 6915 &Aoo E NATI L4, STRRNF 4 A NOETE G, MHFRAFFTFTR. 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VA KNG FTAT, ABANE F P @I, (ETHMRANATIFEATH XL 4. LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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