IE R R ARE

\ 54, (002920 CH) G ERIES

HUATAI SECURITIES

HRBHFETR, SEFRHIE N

#EHFR FREE  ESEEiC TR

202543 A 17 B | ¥ EH A i kN E) 47 (AR )
7R RFF
N8 24 FE ok 276.18 e (yoy+26.1%), V3 & # # 20.05 1z T g’F\g sg :3%3222110001 W)mﬂm

(yoy+29.6%), #=3FVa#& 19.46 12t (yoy+32.7%). Q4 & 1k 86.43 1¢ T '

(yoy+16.2%, qoq+18.7%), 12 &4 #] 5.98 12T (yoy+2.0%, qoq+5.2%) . R RAR
NN AT, 3RS R T R AIY 4.6%. FEFNFITE SAC No. S0570524110001 zhangshuo023124@htsc.com
BT K 25 FHLETHE FRU0E ARBIT HREHAE, K1) oe) 21 206y 2220
it 25-27 3 S B AAAEA BRSFEBIE K, B4 “EN

E VN &3
24 FE NV FENE R A LA R R IESF, HHEENLITEHR 270 1C BiRfh (ARP) 159.66
24 FEIK 276.18 1T, H A A HAVEF AN (FUME 276.08 12 1). 24 ek (ARH #ZE3 417 8) 121.49
AN 5] R Ak A AN A 182.3073.14120.74 2, R B OREET) 67,422
+15.36%/+63.06%/+27.99% , 24H2 % 5 I\ 46.47 1L, FIFFH+7558% O M TANKER CORAII Sl
74.24%, £ F)5 )5 Ho+4.81pot/1 5dpet & 20.48%, HAHI N SUT o o) e

BRI ETH., 24H2 EALILN 102.65 1271, FIRI+7.47%/28.87%, £
# ] 37 1L-2.49pct/-0.38pct £ 18.72%. iTH U LERHHK, 24 FHEH  pmpzam
WHEAITE S 100 12T (23 FHA2 80 1eT), EAITHEA 160 12T (23

F A A 150 1&7‘1:) 24 S5 BAT AL 270 1L (23 A AL 245 1LA), ) o aroe

LA KA R A IR T T IRAL ARG TS, A B m 20 o
ﬁﬁﬂﬁiﬁ]én&% 24 435 ST R ALKEAR 50 10, Mk E ALIAHE 7M. .

B CAEANE . BT AL, RILITIE 4 §+A 5 5], o ¥y

Q4 LAVEIFAERRLTH, RLAKAERICLRAMEREYH

Q4 £41% 18.40%, rﬂmb-s 14pct/ 2.51pct; Q4 FAIE 6.95%, FIIRE  Creos  auos  Novzs  manos

-0.89pct/-0.89pct, & % : A BEEE L Hh, Q4 A 1.36 LhyRiE
%mﬁmm%ﬁﬁ*mv\hiﬂk%ﬁm ¥t Q4 LA 2 158pct;2) N
Q4 1 % 9% F SR He 025 7000 77, L SLARK 38000, 0 - 90 A 3% 0.81%:

3) Q4 FiFHL % A IR 380 6920 77 £ 2806 7 : 4) Q4 A=z A AL

A5 H A 1.931.32 107, FM b A H 2.23%/1.53%.

B A M 5 F1E

H 83| 25 FH B AR KA ST S R AL, AT R 25-26 S
alglifasg TR A R, NN 8] 25-27 FE L 342/412/496 et (25-26
F LR 2.31%/4.37%); Va4 %4 26.0/31.7/40.1 T (25-26 T A
6.21%/7.87%) . Ttb/\‘;] 25 F iFind — 3 4A PE {4 % 31.0 4%, # & %
N B EAER R R Y B Ao AT K, 4&F 10%6’34%-‘&@11'5‘, 25
4 34.11& PE (A48 34.7 4&), BARM 159.66 T (AT{& 173.37 ©), 44+
“EN” FH.

AIeRT: THERIARM; ITERBRABAL: HHERATH.

%% WM BEARG HA

i, & 2023 2024 2025E 2026E 2027E
FLMRAN (ARTET) 21,908 27,618 34,193 41,201 49,615
+-% 46.71 26.06 23.81 20.50 20.42
V2 B BN 8 4 A (AR P ET) 1,547 2,005 2,599 3,174 4,008
+-% 30.65 29.62 29.65 22.11 26.29
EPS (AR, RAHEH) 2.79 3.61 4.68 5.72 7.22
ROE (%) 21.44 22.79 24.37 24.53 25.40
PE (1%) 43.59 33.63 25.94 21.24 16.82
PB (#) 8.48 6.99 5.77 4.75 3.88
EV EBITDA () 36.45 27.77 22.69 19.27 15.48

R b ERPAL DA N e

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



. L KA 4 5% i 3%
# K% (002920 CH) ali) |\ A VM susrai secunmes
B&l: THNIBEL
L EPS (&% % ) PE (4&)
RERD PB4 LG H (L) 2025E 2026E 2025E 2026E
300496 CH P AHA 306 1.10 1.54 60.5 43.2
603786 CH A 253 2.73 3.40 23.0 18.4
601799 CH B FRA 360 6.54 8.11 19.2 15.5
002906 CH fradkH 187 1.68 2.16 21.2 16.5
*34 276.5 31.0 23.4
iE: M E 2025 F 3 A 17 B; EPS. PE #4& % iFinD — &
FHRR: IFind, LEFRL
B%2: %% PE-Bands B43: &% B PB-Bands
(ART) (AR )
— R — R
321 - 326 -
204  e==l |T 7T  ecec=- 85x 245 4 ===l _TT  eecec-- 19.2x
- — = 70x — — — 15.8x
160 55x 163 12.4x
40x 9.0x
80 82
H 30x 5.6x
0 T T T T T ) 0 T T : : T )
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
Fop kR Wind, &R FH &R Wind, &AL
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



&R % g (002920 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 13,675 16,434 20,790 24,676 30,296  ELMA 21,908 27,618 34,193 41,201 49,615
EI 1,276 775.32 2,394 2,884 4586  FLRA 17,429 22,128 27,541 33,252 39,950
R MK 7,168 9,604 11,161 13,860 16,271  F LA Al 62.92 87.32 10258 12360  148.85
FeAe 3 R 3344 12218 7049 16167  117.90 #FL %A 297.32 23763 29406  354.33  421.73
FAAT TR 2 32.87 28.11 47.38 43.58 65.96 FEEHA 499.79 53385  653.09 77458  912.92
HH 3,260 3,696 4,962 5,492 7,067  MHEEA 48.61 157.48  126.84  135.71 140.83
FARA T 1,905 2,209 2,156 2,235 2,188  FABAAMK (221.29) (294.80) (341.93) (412.01) (496.15)
FERFF A 4,339 5,049 5,252 5,512 5962  AAMEE DK E 4446  (36.41) 20.00 20.00 20.00
KIBF 351.86  369.61  466.54  541.34 62546 A AME (23.30) (1.41)  (10.00)  (10.00)  (10.00)
sy 2,100 2,561 2,920 3,264 3,598  BLAIH 1,537 2,099 2,707 3,306 4,175
T3 7 397.80  418.83  311.64 18170 19948  FIMKA 5.27 4.26 5.00 5.00 5.00
HAAEFEAD R~ 1,490 1,699 1,554 1,525 1,539 Fdshih 3.82 3.48 5.00 5.00 5.00
Wt s 18,014 21,483 26,042 30,188 36,258  #IMEEHR 1,538 2,100 2,707 3,306 4,175
s 8723 10,853 13,390 15040 17,923  Fiigit (3.39) 81.59 9475 11570  146.11
FEAlEE S 20129 27916 77565  779.00  279.16  ##id 1,542 2,018 2,612 3,190 4,029
A IR B 4,113 5,241 6,401 7,655 9,232  UHMAME (5.16) 13.20 13.06 15.95 20.14
A E A Bk 4,408 5,333 6,213 6,606 8,411 I3 3] 44l 1,547 2,005 2,599 3,174 4,008
ksl [ 1,231  864.98  829.46 80091  791.95 EBITDA 2,127 2,816 3,369 3,941 4,766
K Ik 770.67  219.42 18390  155.35  146.39 EPS (AR, #K) 2.81 3.63 4,68 5.72 7.22
HAudE R A 460.60  645.56 64556 64556  645.56
R A 9,954 11,718 14219 15841 18,715 ZEZWMEE
VMR G 107.85 12227 13533 15128 17142 &#%E (%) 2023 2024  2025E  2026E  2027E
A 555.02  554.96  554.96  554.96  554.96 ARK#S
FANR 2,624 2,694 2,694 2,694 2,694  BUKA 46.71 26.06 23.81 20.50 20.42
B4R 4,803 6,342 8285 10,638 13,551  #dAlid 32.66 36.58 28.98 22.11 26.29
)3 B B B R R 7,952 9,643 11,688 14,196 17,372 3 AEN 344 30.65 29.62 29.65 22.11 26.29
R A AR AR S 18,014 21,483 26,042 30,188 36,258 ALY (%)
EXIES 20.44 19.88 19.45 19.29 19.48

ALRER e UES 7.04 7.31 7.64 7.74 8.12
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 21.44 22.79 24.37 24.53 25.40
Z2EEHAL 1,141 1,494 3,297 2,227 4263 ROIC 22.00 21.49 26.90 27.27 31.81
A 1,542 2,018 2,612 3,190 4,029 2R
A 18 e 4 567.69  696.43 67190  664.47  649.34  FEAHKE (%) 55.26 54.54 54.60 52.47 51.62
m4% A 48.61 157.48  126.84  135.71 14083 # A E (%) (1.25) 6.00 (9.84)  (11.68)  (22.09)
#F MK 23.30 1.41 10.00 10.00 10.00 HEAHKE 1.57 1.51 1.55 1.64 1.69
FEFEE (1,384)  (1,879)  186.31  (1,403) (123.89) @& #HLF 1.15 1.14 1.15 1.25 1.27
HiezEas 34429  499.40 (310.64) (370.21) (441.73) #iEfkH
B EHALE (749.83)  (1,472) (865.34) (914.20)  (1,089) EF =A% 1.38 1.40 1.44 1.47 1.49
KA (1,110)  (1,478) (761.77) (827.69) (988.84)  mikik#k A4 % 3.77 3.29 3.29 3.29 3.29
KB (111.37) 270  (96.93)  (74.80)  (84.12)  EAtMkEKAE 462 473 473 473 473
FAIF A 471.13 3.09 (6.63) (11.71)  (16.35)  HEAF (ART)
ERxEHAE (273.46) (427.27)  (1,310) (825.86) (971.89) AWM (R ATIEE) 2.79 3.61 468 5.72 7.22
FE il (197.88) 77.86  496.50 335 (499.84)  HRRLFILLR(RAME) 2.06 2.69 5.94 4.01 7.68
R IHEH 19642 (551.26)  (35.52)  (28.55) (8.96) R (RAHEE) 14.33 17.38 21.06 25.58 31.30
A3 4G o (0.25) (0.06) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 137.83 69.51 0.00 0.00 0.00  PE (%) 43.59 33.63 25.94 21.24 16.82
A F AL (409.58)  (23.32)  (1,771) (800.66) (463.08)  PB (%) 8.48 6.99 5.77 475 3.88

96.34  (411.99) 1,122 487.21 2,202  EVEBITDA (4#) 36.45 27.77 22.69 19.27 15.48
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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%% B (002920 CH) g\ % MM vsran securmes

I

DHTIT 7 B
AN, REF| KM, HIEW RIRE PR ARG E R R T 5 AT AR IE K R EAITAHAMAT L, HAiE, A0
T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 B

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

» | KX 1
#R &, (002920 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
BARF AL L KIRE PR B A ARG IE K R AT AH ARATAD £ M 4 5 o R E P PTIR A 09“ 48 % AL 78,36 FINRA
R SUTF I B REERR R o AT ITARAE 4 2 R 09 AN An B AV BE /) SRAF# 8, G 360R A N S| 4R ATk 489004
Ao

o BEIEEAMMARNSE LT NS A/RELBEET NS, RIXARHESAE FRXKEHNXNQEF HERYEEFIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
BEATIER (RAEATARXET) kT, FTRANHTEERRS LR (RBZT). B, BTHRZEIRETH
B FZFR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R BLHA

BIFBA T AAIFRELH BB 6 £ 12 A MAT L RN 8] @IRH 7 (o s A0 69 BT 8 = 3R) A4axt B ok & BLa9 14
(AR kR PR 300 54, HATHLRARBAENRYL, £ETHLEAITE 500 454, €BFTHELEAE B

A%, B AT R AR A% 225 4, Fhodh H A AR R RAg R, S$HETHLEAHEAMERER, EE

T Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20255 48 R AE X A7 A TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



