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SOUTHWEST SECURITIES

BRBRFTEAREKRS R, LA FHEL

B E &

F4: BREHAE 2024 FXFIR, 2024 F LFFN ) SLAE LN 35.28
fe, B3| 11.78%, 12844108 122014, Rk 44.76%, 13454
A EH 3459, E¥, HFEEFITLMAN 168912, Flkigi 9.80%,
Ja #4408 5.49 10T, Bl i 25.66%, 52l GhAad 3K,

At A B INE S B hALA R AT, REBBAESF . N FTREFIHE T
TR ANEFBGEE T (X TFREWA MR 5A069E) , #RETEBMNAR
1T iR AT S AL B wAE 2 H R S MR 544, 2 814 “CSC BRAVE” #5124
1895 77 % 744 4k 4% 1L £ Asian Express Shipping (Hong Kong) Limited; 5 %
FLKRIL” #vA 14280 7 LAY A& 4% L4 FRIBAL dIE AR 8] HF “CSC
RISINGSUN” # ¥A 2265 77 % a9 #4445 ik 45 Lucky Feb Shipping Co.,Ltd.
EFFEMEPR, AR LR TIET S, REBA AT S LB INE 2.10
L7, BATA S B AL 7448 (B 9N3R N POOL 4548 104%) , 2 281.3 7 #
Feb,

E R i BT B AR, SMTHRTEREREE. RELLE LA
%it, ME 20245F 6 A K, 23FIA MRAEA 1760 4%, AsAiTH 242 4%, T
¥ Lk 13.8%. H 4, Tt 2024 SFiEH AT 27 4%, FAEATEA PR, mE T
AL M SRR, BT AP R RE TET 65%, BIRZEITIFE A8
REHNAIEFE 3 15, FHATEAGERKEFEIRR S EZHIEKY
T%. 4SS KB KFFT, 2024 F LF 5 MRTC7 F35 TCE % 37732
£ IR, BEFR T TCE 28627 £ /X L%k 31.81%.

T HRASLERE, NABRERETFH T 23 MR POOL A5 46 Ak A7 75
KA, BAEMEAGE, PEFE. RBF., wHtbiE, HKEXEBHFE, TRAMUT
44 X, B 13T HL, BRBIT NG R bt EHR EEAUTERLTR, 5
EHNERTHRIR “HARRE” | KEIBRELHLBEZTREFT HE .

BAFM BRFZB: TR 7 dd 2024/25/26 )38 4F1E A5 A 21.9,
22.1, 22.8127T, R E YA A 0.46, 0.46, 0.47 T, Na)EH#HTHRIK “H
FREG” | REBELEFNEETRFTHER, ENFEXE,

T BRNLF RN, R sh &, B0 B 7R A0 M
LR EFHREEF,

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 6196.60 7028.66 7232.09 7310.87

BRE -1.08% 13.43% 2.89% 1.09%
12 & £ 84 A (B A L) 1557.02 2194.31 2213.25 2280.46

HRE 8.59% 40.93% 0.86% 3.04%
AP H EPS (L) 0.32 0.46 0.46 0.47
% % F Ik H%E ROE 17.14% 20.15% 7.47% 15.72%
PE 9 7 7 6
PB 1.61 1.34 1.15 1.01

-17%

-25%

RAEAR: Wind, &bk K

B i iE KR K

AR AR

A IES: S1250522070002
w75 : 021-58351859

W 48 . hgyyf@swsc.com.cn
w75 : 021-58351985

¥ 44 : yangrui@swsc.com.cn

A8 2t 45 R A

— HrE

—— U300
15%

™%
-1%

-9% H

23/8 23/10 23/12 24/2 24/4 24/6  24/8

B A(LRR) 48.02
R A RR(ILEE) 48.02
52 B A AL X ] (L) 2.63-4.03
B A>T ) 145.02
B (L) 126.38
B RE T () 2.10

R A5

1. B b (601975) : th/™ HAAik,
B £ KEHTH (2023-08-22)
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S stuus
souTHwesT secuns B H&H (601975) 2024 5 F £ &

B )
X AL
1) 2024-2026 FLE R R AEE KT A 7.11;

2) SR ARARE E RE A 350 K, HAMNE T KT R T, 2024 F LFF MR TC7-F
¥ TCE 4 37732 £ /X, H L5 FH-F¥ TCE 28627 £ /X L3 31.81%., &AIHH+5F T
% i i B A5 TA 2024-2026 435 TCE # 3.6, 3.7. 3.75 7 £ Tl X ;

3) hFRiEH., LHEHRFLERBIETHEK,

% 1: BZAWA

_ 2022A 2023A 2024E 2025E 2026E

L& 6.74 7.08 7.11 7.11 7.11
1k b X 350 350 350 350 350
TCEM A (FEAIR) 3.4 2.6 3.60 3.70 3.75
S EHEN (B ) 5050.6 5223.6 6037.1 6217.7 6272.8
YoY 77.7% 3.4% 15.6% 3.0% 0.9%
o Sz SN (B7 L) 422.4 4385 451.6 465.2 479.1
YoY 30.5% 3.8% 3.0% 3.0% 3.0%
CHEm kAN (BHFL) 165.7 179.7 185.1 194.4 204.1
YoY 34.7% 8.4% 3.0% 5.0% 5.0%
MERNFRT H LS (BAL) 493.3 219.8 219.8 219.8 219.8
YoY 7.4% -55.5% 0.0% 0.0% 0.0%
£t (AL 132.3 135.1 135.1 135.1 135.1
YoY 16.5% 2.1% 0.0% 0.0% 0.0%
KL (BF ) 6264.4 6196.6 7028.7 7232.1 7310.9
YoY 62.2% -1.1% 13.4% 2.9% 1.1%
B A A (BF ) 4384.0 4162.0 4413.2 4405.4 4421.0
ERIE 30.0% 32.8% 37.2% 39.1% 39.5%

K EFF: wind, B BiEE

NEAHERTHR®R “BREAD” | MELRLERNETRFT H R4 KMNATRE &
i 2024/25/26 4F )2 4 A A A K 21,9, 22,1, 22.81C 7, HAE A A 0.46. 0.46.
0.47 T, BNHFL X,

WGl IR E UG 8 E & B A,
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B H & & (601975) 2024 4 ¥ £ 4 & iF

MR : M5 LA

AehEk (FFR) |

#liEE (AL

ERIS N 6196.60
RIS PN 4162.05
B b F A B Ao 20.10
e A 36.80
ER%R 97.34
W4 3% A 37.94
F ALK -12.62
FFME 0.00
NMAM BT DR A 0.00
b Y-t 0.00
Z A #179 1849.82
LHELTHE 7.64
#)98 E 50 1857.46
BT 4% # 289.02
4 A1) 1568.44
VO F AR 11.42
3 BN WAAAYE | 1557.02

7028.66
4413.22
20.18
41.74
110.41
28.22
0.00
0.00
0.00
200.00
2614.88
2.84
2617.72
407.32
2210.40
16.10
2194.31

7232.09
4405.45
21.60
42.95
113.61
11.00
0.00
0.00
0.00
0.00
2637.48
2.84
2640.32
410.84
2229.49
16.24
2213.25

7310.87
4420.95
21.87
43.42
114.84
-7.87
0.00
0.00
0.00
0.00
2717.66
2.84
2720.50
423.31
2297.18
16.73
2280.46

4 £ i 1568.44
I8 5 604.98
W% 5% R 37.94
# 5 RAEBIR -12.62
gy gEFAL 115.50
i) 145.69
2B EHAERA T 2459.93
A XS -486.98
2 A -600.33
R EHAERA T -1087.31
48 ) 45 3% 0.00
K 4 3% 179.01
B A BRI 0.00
I AT REAY 0.00
3 A -603.89
£ &S AL REH -424.88
RERESHR 978.10

2210.40
455.95
28.22
0.00
-68.89
2.83
2628.52
-400.00
0.00
-400.00
0.00
0.00
0.00
-311.40
-413.58
-724.98
1503.54

2229.49
458.13
11.00
0.00
-20.12
1.70
2680.20
-400.00
0.00
-400.00
0.00
0.00
0.00
-438.86
-11.00
-449.86
1830.34

2297.18
461.55
-7.87
0.00
-12.91
-0.69
2737.27
-400.00
0.00
-400.00
0.00
0.00
0.00
-442.65
7.87
-434.78
1902.49

il 3071.33
R A Fe FRATEOR 224.13
oy 335.55
N Rk 583.10
K RIS 0.00
FE Y, 0.00
BEF{FARERIE | 6517.23
VRN W i S & 8.87
B A AR R ST 907.33
a3 11647.55
43 3 1 3 0.00
A A AR T 503.71
K I 1248.67
ki 745.73
% Ak A3t 2498.11
B A 4852.78
A NAR 4052.79
R & 16.01
3 & B NS AR 9001.90
VB F S 147.53
BAERSEAT 9149.43
R F RERBEAT | 11647.55

EBITDA 2492.74
PE 9.31
PB 161
PS 2.34
EV/EBITDA 5.00
R F 0.00%

4574.87
277.57
355.80
632.58

0.00

0.00
6486.10
6.92
884.46
13218.30
0.00
573.38

1248.67
428.13

2250.18

4801.86

4103.72

1898.91

10804.49

163.63
10968.12
13218.30

3099.06
6.61
1.34
2.06
3.39

2.15%

6405.21
273.30
353.18
650.89

0.00
0.00
6452.80
4.96
861.58
15001.92
0.00
566.42

1248.67
428.09

2243.17

4801.86

4103.72

3673.30

12578.88

179.87
12758.74
15001.92

3106.62
6.55
1.15
2.01
2.79

3.03%

8307.70
278.28
355.43
657.98

0.00

0.00
6416.08
3.01
838.70
16857.17
0.00
567.06

1248.67
428.17

2243.90

4801.86

4103.72

5611.11

14416.68

196.59
14613.28
16857.17

3171.33
6.36
1.01
1.98
2.13

3.05%

KR

AR NIEK R -1.08%
Bk AEIEK E 8.43%
R U 8.41%
EBITDA 3k % 8.52%
RAIRE A

ERE2 32.83%
=Rk % 2.78%
IR 25.31%
ROE 17.14%
ROA 13.47%
ROIC 21.78%
EBITDA/4 & Jc A 40.23%
FiERS

R EREE 0.56
& R 1.01
)R S 33.64
B RHEE 12.15
BERARBS AR ALIZLEN | 105.49%
FRLH

xR E 21.45%
AT S5 AR 49.98%
WA LR 4,99
# B b F 4,59
M A AT F 0.00%
I B8 A%

AR 0.32
BB AT 1.87
R ETAL 0.51
A I AL A 0.00

13.43%
41.36%
40.93%
24.32%

37.21%

2.57%
31.45%
20.15%
16.72%
29.25%
44.09%

0.57
1.12
35.30
12.77

17.02%
55.49%
9.78
9.19
14.19%

0.46
2.25
0.55
0.06

2.89%
0.86%
0.86%
0.24%

39.08%

2.32%
30.83%
17.47%
14.86%
29.08%
42.96%

0.51
1.22
33.53
12.39

14.95%
55.67%
13.02
12.42
19.83%

0.46
2.62
0.56
0.09

1.09%
3.04%
3.04%
2.08%

39.53%

2.06%
31.42%
15.72%
13.63%
29.78%
43.38%

0.46
131
33.42
12.43

13.31%
55.65%
16.25
15.65
19.41%

0.47
3.00
0.57
0.09

K E & Wind, & iER
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2 H7 I A

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY
B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
A, AN RRIEAREFTSE ERBARIRE. R, AN AREFTEELTARK B il 4 a9 F ook 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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SOUTHWEST SECURITIES

B H & d (601975) 2024 F F 548 Kk

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L]
¥ S, HKE K 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.ch
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
T A7 SR ELN 13262983309 13262983309 bly@swsc.com.cn
B 45 % MR E %R 18817337408 18817337408 jw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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B H & d (601975) 2024 F F 548 Kk

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FREE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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