=] 3£ JiE 75

SIMOLINKE SECURITIES

hixBEE (600026.SH)

20234 08 H31H

EN (HFHTER)
GRS
SESHSRE

VLCC i&ffy £k Q2 dkEKiIgRFA

AT

2023 48 A 30 H, WiZiEhk KA 2023 FFF4Rk. 2023H1 58]
WAL N 115.8 17, FlrL3EK 54.1%; 3484404 % 28.1 17,
Bl HL3E K 1667. 5%, 2+ Q2 2 8] 5E A2 AN 59.5 T, FHg
¥ 47.3%; SFIIEELEFE 171 12, FriEk 1178 1%,
FEDR

VLCC 2 ki@ Lk, 28 BB s, 2023H1, 28] 2 Bl
# 115.8 1e 7T, FlHbigK 54.1%, F & Z VLCC &M R EF, 2
SN kBN KM@ ¥ Am, AIEH R I KA, VLCC A5A! EF Fiz
Wik BB AL 4B Sk & P 3% 3 L%k, VLCC-TD3C -F- 34 B 4 3 (TCE)
% 43039 £/ %, Rk 561%, & H A+ EGHE KON &
MIERAREE, B RibEH o KiEFEAMKAITTAK. 2023H1 2
SR ki 5B 76.0 1L, FlHIEK 92. 7%,

LA RELKEEK, A EF K, 202302 5 VLCC B MKt
LEk#rh, NS FIEAF 38.1%, FlHIEK 27. 2pct. /5] 1]
% M &R -6, 1pct, HP4E % M E 0.3% (+0. 1pct). EHE K A
% 4.1% (-3.8pct). M43 A& 2.1% (=2.4pct), N8 % AE%
BEZHT Q2 BB KITE, B TEAFXREK, 202302
B AR A 28.8%, FEb3E K 25. 5pct.

TEEWETH LA, REEALAGIXEFTLFLE. K7 2023
THF, A B THILEGERDHFAT LT LERERIF L
#., amELFT @, |EA Tt 2023 FA2R G HE KFEEF 1.021
feAh/ RAKRF, P EFETHK 70%09F K82, SmEKTE, ik
BUSEMHII AT HEM, SLia AN 2023 F R A vk i TF K
K 6. 6%, &% Trm, R SAE kA&, VLCC FFS5FIXA 7 #44F
RAHAEAG, FHITE B h 2%, #EH £ RIKKF. KARFE,
AR B AT A AT N F £ F ¥k, THH B 43
BT B FEHL R,

BTN, (HESITR

% 45\ 3) 2023-2025 4 A FAM 61.1 1. 75.17 ¢ 7. 81.851¢C
o % “EN” FR,

RBEIRT

BRI ENZFESD; B Esh; ARTICEES;
RARBUR, MRE IR,

I

BE 5 M R e — A A 5 A

Bl A

SE: ABEA (Hudk $S1130521040001)
zhengshuming@gjzq.com.cn

Sifvm: EEEE (Rl S1130522070001)
wangkaijie@gjzq.com.cn

Hit (ARBH): 13.58 5©
XS

1. {(hiEBEEATIREMS: WEa2S T Waatnr
HAY, 2023.6.4

AERMGT) Az BB TT)
2200 2500
1800 1500
1600
1400 | 1000
o - 900
1000 = 0
HERZEE  — himiBee IR0
LRAEFER (AREH)
=] 2021 2022 2023E 2024E 2025E
R INCEYpD) 12,699 18658 24685 27201 28,890
ST PN = -22.50% 46.93% 3230% 10.19% 6.21%

I3EEFEERT)
IFEREFEIE R

-4,975 1,457 6,110 7,517 8,185
- -129.29% 319.24%  23.04% 8.88%

309.71

%
REEERILES (7T) -1.045 0.305 1.281 1.576 1716
EREEEINE TSR 0.71 0.88 213 218 233
ROE(IBEAR) (S -1740%  462% 1735% 1892% 1833%
P/E -5.67 3945 893 7.25 6.66
P/B 0.99 1.82 155 137 1.22

KR - ARER. EIESHARA



= = IE 5

SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ /A\ g] 1‘5\?'2
Mk ZRBREFNHE
B R (ARFAFR) &= Atk ARFE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN 16,385 12,609 18,658 24,685 27,201 28,890 %4 4,871 3,525 4,240 4,396 4,715 7,527
3K & -22.5%  46.9%  32.3%  10.2% 6.2% )Rl & &) 825 635 845 1,764 1,757 1,668
EX-2T 5%~ -11,628 -11,770 -15,196 -14,906 -15,605 -16,574 bl 859 1,013 1,278 1, 401 1,362 1,335
%4 BN 71.0%  92.7% 81.4%  60.4% 57.4%  57.4% N Rk 1,324 1,313 2,020 1,929 2,106 2,236
£ 4] 4,757 929 3,462 9,779 11,596 12,316 AR 7,879 6,486 8,383 9,489 9,939 12,767
%4 BN 29. 0% 7.3%  18.6%  39.6%  42.6%  42.6% %8 11. 9% 10.9%  12.3% 13.5% 13. 6% 16. 6%
Bk FLA B e -54 -55 -73 -96 -106 -112 LIRSy 7,776 8,587 11,453 12,453 13,553 14,763
%4 N 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Bz %~ 48,483 43,270 47,153 47,328 48,259 48,240
g %A -56 -50 -57 -76 -83 -89 %5 H 73.5% 72.9%  69.1% 67.1% 66. 1% 62. 6%
%A B g 0.3% 0. 4% 0.3% 0. 3% 0.3% 0.3% FRA 131 122 131 223 311 392
& A -794 -888 -924  -1,222 -1,347 -1,430 AR BT~ 58,080 52,903 59,867 61,003 63,083 64,320
%4 N 4.8% 7.0% 5.0% 5. 0% 5.0% 5. 0% %8 88. 1% 89.1%  87.7% 86. 5% 86. 4% 83. 4%
#EHR -18 -17 -24 -32 -35 -37 * & &t 65,960 59,389 68,250 70,493 73,022 77,086
%4 BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% £33 45 7,052 10,555 7,437 5,089 3,090 2,076
B ATA)E (EBIT) 3,836 -82 2,384 8,354 10,025 10,648 R A 3R 2,314 2,195 2,378 4,018 3,781 3,561
%A EdN 23. 4% n.a 12. 8% 33.8%  36.9% 36.9% AR AR 526 588 775 848 942 1,012
"% 5% R -1,062 -811 -908 -1,028 -930 -842 A R 9,893 13,338 10,591 9,955 7,813 6, 649
%4 N 6.5% 6. 4% 4.9% 4.2% 3. 4% 2.9% * 5t % 13,809 12,667 20,747 20,747 20,747 20,747
W ALK -835 -4,928 -4 -29 1 1 Ak K R 6, 656 3, 462 3,342 2,221 1,997 1,839
AN RMEEICE -4 0 0 0 0 0 ki 30,358 29,467 34,680 32,922 30,557 29,235
R AE 915 988 1,063 1,113 1,231 1,520 £ 38 pLRE R A 34,622 28,591 31,570 35,222 39,733 44,643
%A%, AT AU 31.6% -21.9%  38.7%  12.9%  11.7%  13.2% P A 4,763 4,763 4,771 4,771 4,771 4,771
2 ok A 2,888 -4,482 2,758 8,610 10,537 11,547 A o Be A 15,555 9,620 11,077 14,743 19,253 24,164
Bk )i E 17. 6% n.a 14.8%  34.9% 38.7%  40.0% VO ARG 981 1,331 2,000 2,348 2,733 3,209
Bk Sk E 7 -35 -9 0 0 0 R AR BAH 65,960 59,389 68,250 70,493 73,022 77,086
A AT A9 2,895 -4,517 2,749 8,610 10,537 11,547
EUREE:S 17. 7% n.a 14.7%  34.9%  38.7%  40.0% e R 57
BT 4% 4% -273 -140 -964 -2,153 -2,634 -2,887 2020 2021 2022 2023E 2024E 2025E
P A ALE 9. 4% n.a 35.1% 25.0%  25.0% 25. 0% E 3 & T
% A 2,623 -4,657 1,785 6,458 7,902 8,660 AR E 0.498 -1.045  0.305 1.281 1.576 1.716
VMRS 250 318 327 348 385 475 AT 7.269 6.003  6.617 7.383 8.328 9.358
13 & Tk 864 4 Al 2,373 -4,975 1,457 6,110 7,517 8,185 F N 2ENEFR 1.484 0.713 0.883 2.126 2.181 2.329
EEES 14.5% n.a 7.8%  24.8%  27.6%  28.3% T R A 0. 200 0.000  0.150 0.512 0. 630 0. 686
SEE S
P h % O V) A kAR 6.85% -—17.40%  4.62% 17.35% 18.92% 18.33%
2020 2021 2022  2023E  2024E  2025E B kAR 3.60% -8.38%  2.14% 8.67% 10.29%  10.62%
b IR 2,623 -4,657 1,785 6,458 7,902 8,660 BN T AAEF 5.85% -0.16%  2.46% 9.69% 11.13%  11.10%
VR A ME 250 318 327 348 385 475 HKRR
JEM e X H 3, 840 7,759 2,815 2,851 3,009 3,202 EE R FBANKE 18.05% -22.50% 46.93% 32.30% 10.19% 6.21%
B 32231 & 323 -190 439 120 -233 -586 EBIT 3k % 129.93% -102.13%-3015.11% 250.34% 20.00%  6.21%
TEKETH 285 483 -828 713 -273 -164 EEIREE-E S 449.69% -309. 71% -129.29% 319.24% 23.04%  8.88%
BB EHLLHBR 7,070 3,395 4,211 10,143 10,406 11,112 B A KE 0.18% -9.96% 14.92%  3.29% 3.59% 5.57%
HARF X -5,210 -2,834 -4,088 -2,940 -3,990 -3,229 FEEERD
Eg -292 -529 -1,730 -1,000 -1,100 -1,210 SN K 3K A R A 17.7 14.7 8.9 20.0 17.5 15.0
i) 597 721 627 1,113 1,231 1,520 5 A R 25.6 29.0 27.5 35.0 32.5 30.0
BFE EHALER -4,905 -2,642 -5,191 -2,87 -3,89 -2,919 S AT K 3K B R A 50. 6 51.3 42.7 85.0 75.0 65.0
JEAK R 5,175 74 179 0 0 0 B R A 1,052.4 1,212.6 895.6 675.1 621.1 580. 8
i BOER -4,074 235 2,782 -3,293 -1,999 -1,014 BhHeh
At -2,144 -2,393 -1,443 -3,551 -4,006 -4,208 &G B/ R AR ARG 51.92% 65.83% 71.33% 57.06% 45.03% 31.96%
& F &I NEAER -1,043 -2,084 1,518 -6,844 -6,005 -5,222 EBIT A 8 FR Fefd 2 3.6 -0.1 2.6 8.1 10. 8 12. 6
ALBRE 950 -1,347 716 472 542 2,97 2 R E 46.02% 49.62% 50.81% 46.70% 41.85%  37.92%
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