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25 F xR AT, RERELZEHMPE

BEFFR EX T 1138 HK 600026 CH
202543 A 27 0 | B A/ b EER S S 7 KNG KA

#AH: 9.20 AR #: 16.00
oI AL AR SR, 2024 Sk 232.4 1L (yoy+2.3%); 134 4] 40.4 oy e
1t (yoy+19.4%); 4=dk)a#%#) 39.8 1zt (yoy-3.8%), & kb, SAC No. S0570520080001 linshan@htsc.com
24 F B FRihiE T A 5 61k, 2H24 i3 R T i : ITRARENE K855 SFC No. BIR018 +(86) 21 2897 2209

AR OPECHH M o A 3] & A F REMRL 0.21 L, Huofpi .
# 50.8%. BKZ 25, AAMAHEEN r"rgj‘ﬁ' =8% & w OPEC+3 A SAC No. S0570516110001  shenxiaofeng@htsc.com

B 4 AAe¥F, &M 25 F B IRR MR R @i B g K, At SFC No. BCG366 +(86) 21 2897 2088
sl B&A., p—7 @, W?»?#rﬁih&%%ﬁ%k , MHHIE K, »n38BA

S wiE: EHRAEEFILHE KR 14.4%, LA FLTH 13.5% (T AR®) r1sa e sz n
24 NS REHAHFRILHK 144%; 24 359 1L, RICTHE  ap dhzsnoea) o 1143
13.5%. H P, Rk mhm/iEFai4E4A) 17.0 12/8.4 12/10.7 1z, FEb WL () 31,439 54,530
-29.6%/40.1%/+16.0%. BRHEAFLEETHIRHLRKENE K54 6 /MATFHEAZR (F7) 127.17 493.83
OPEC+# =, BpHRE M #AKAKE, 24 4 F 69 R miEH (BDTI) /VLCC — S2AM#EEA 565-11.72 11.16-18.40
F A E P BB N RS mE N (BCIT) 3{LR H-4.9%/-3.0%/+2.2%. BYPS e L
W i e LNG % Aadt; #— P 46/k LPG A2 Sis b £ KA A Y B

24 1) NEARH (Rib+mstd) SHEAHZTRLEK 42%; £4 o) —_— i

148 12, BT 0.9%., 2) LNG 1k 4%: w#k)a&:448 8111, R 2 1R300

K 2.7%. 3) LPG/HLF&mA45 k4 £4) 5229 7/5301 7, Bk 0

8.7%/447 %, 24 4, i3 EAM P EBEER LPG AL B E LS Wal

SR, sk H AR, AR R . @ w
(€]
y s s S ) o9 | | , ,

25 5% 4 0PEC+*“FR%@H£Z¥:X¢4?BH%']$&, BT A F LA o n2h Neezd  Maos
A3 OPEC+2 B 25 F 4 AAR G T KAVRA B3 R ki
WmEK. F5— ﬁ@ £ EAmsg 37 B HI K, bbb A 2R Y, Ty K HARR: Wind
BRAEAaME AL %, AR 3E Clarksons 33, 24/25/26 4 4 H R it 4 A4

3K 0.2%/0.8%/2.7% (A F B H R b)) vs FKEK (vb)
-2.0%/1.8%/1.3%. ##H]F bsIrfE, 25-26 SFAT Ik 5 RS KT AL

L AR, B M AT,

HFB AN A= HIA BARH 9.2 %6 7/16.0 T, £F “EAN”

AV 45 25/26 % AT 53.8 12/61.1 12T, #7338 27 54| TN 64.7 1
o HAVETF H/A1.0x/1.9x 2025E PB (3] H iz h £ =4 PB ¥1i/m 0.5
AR ZIARRD L =F PB 318, H AABEE N 2 B F 5 b KIPT L4 K
A%, 25E BPS 8.44 ), ## H/IA B4R 9.2 % 7/16.0 .

ReR7: 1) 2REGFRE; 2) BMETAM: 3) LB LA L,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 22,733 23,244 24,638 25,624 26,393
+-% 21.84 2.25 6.00 4.00 3.00
2B BN 84 A (AR T E ) 3,381 4,037 5,383 6,106 6,472
+-% 132.03 19.37 33.35 13.43 6.00
EPS (AR, RATHEHE) 0.71 0.85 1.13 1.28 1.36
ROE (%) 10.25 11.49 14.14 14.55 14.26
PE (1%) 16.13 13.51 10.13 8.93 8.43
PB (1%) 1.59 1.52 1.35 1.25 1.16
EV EBITDA (4%) 9.56 9.73 8.68 7.37 6.83
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Bl RmBE#Hh (RRAMEIEH, BDTI TCE)

B&2: msbibEh (RRMEIEH, BCTITCE)

(USD/day) (USD/day)
300,000 - VLCC Suezmax Aframax 120,000 + Panamax Handy MR
250,000 A 100,000
200,000 A 80,000
150,000 -+ 60,000
100,000 A 40,000
50,000 - 20,000
0 1 0
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2019 2020 2021 2022 2023 2024 2025
WAk R : Baltic Sea Exchange, Clarksons, 4 % #F 5% FAF kR : Baltic Sea Exchange, Clarksons, 4 4 #F %
B43: &RBRHBTH: B4z vs FLHER (A)
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Bi% 25/26/27 SFHrfs &
: Clarksons #l, A& & #F %

# 0.8%/0.7%/0.7%

BA4: 2RADHRTH: HLHER vs FTRHR (F)
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B &5: Fi&#4k PE-Bands B46: Pi&¥# PB-Bands
(AR ) (AR F)
— i
27 A 26
Ty P S
14 1 TP TN e 25x 204  ogm==d" _pae==m= eecea. 3.3x
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AN
T = ntk #)38 &
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAF 9,469 9,536 10,336 10,244 10,966  FdklkA 22733 23,244 24638 25624 26,393
I 5,628 5,663 6,002 6,242 6,430  FLMRA 15476 16,913 17,058 16,535 16,826
JRITIES 54490  538.10  609.88  584.02 64570  FLAA A 13722 113.04 12946  131.30  136.38
Fohe B 22995 53059 27559  562.84  300.74  HLHE M 77.00 83.91 87.11 91.23 93.75
A K 22398 23161  251.32 25093  266.39  FEE M 960.72 1,075 1,107 1,162 1,193
At 1,150 1,334 1,171 1,257 1,214 M5% A 1,175 1,076  418.89 93226  900.92
RALEAD T~ 1,693 1,239 2,025 1,347 2,110 K EBAEARA (990.63) 5.04 0.00 0.00 0.00
FRHE A 62,614 71,507 74,706 75809 75466  NAMMAEAIE 11.98  (12.30) (4.21) (6.90) (6.00)
E3E Sy 10,082 12,556 15423 18,494 21,308  #FA4MkiE 1,207 1,193 1,263 1,263 1,275
E A 46,672 49,269 49,067 47,303 44,478  #FLAIHE 4,754 5,364 7,075 8,026 8,498
I 5 P 45.90 49.46 42.39 39.58 37.61  FkIEA 0.32 0.07 0.16 0.13 0.14
FAedER AT~ 5,815 9,632 10,173 9,973 9642  FwshE ik 1227 12213 85.51 97.72 93.65
¥ X 72,084 81,042 85042 86,053 86,431 AIMEHR 4,742 5,242 6,989 7,928 8,404
s 8,726 10,220 15007 18,080 20,778  Fiif#i 1,082  856.57 1,142 1,296 1,373
S 2,954 2,450 6,064 9,128 12,177  ##1# 3,660 4,385 5,847 6,633 7,031
B AR 1,708 1,977 1,740 1,863 1,803 Y HMAME 309.12 34844 46464  527.05  558.68
FARH B 4,065 5,794 7,204 7,089 6,797 V3 BAEN 84 A1 3,381 4,037 5,383 6,106 6,472
ekt A4 26,254 31,837 26,204 20,200 13,903  EBITDA 9,118 9,673 10,804 12,338 12,849
K 22,917 27,039 21,406 15,403 9,106  EPS (AR T, #%4K) 0.70 0.85 1.13 1.28 1.36
FAdER A 1A 3,337 4,798 4,798 4,798 4,798
R A 34,980 42,057 41211 38,281 34681 EEMFE
VIR AL 2,712 3,118 3,583 4,110 4669 2tEE (%) 2023 2024  2025E  2026E  2027E
MEA 4,771 4,771 4,771 4,771 4771 RK#EAH
AR 11,969 11,608 11,608 11,608 11,608  #F A 21.84 2.25 6.00 4.00 3.00
ERA 16,590 18,101 21,025 24,341 27,857 &AL 72.39 12.82 31.90 13.45 5.88
)3 & #F N S AL AR AR 34,392 35867 40,248 43,662 47,082 3B EN 34 A 132.03 19.37 33.35 13.43 6.00
REF AR IS 72,084 81,042 85042 86,053 86,431 KA (%)
EXIES 31.92 27.24 30.77 35.47 36.25

ALRER S 16.10 18.87 23.73 25.88 26.64
At R (ARFER) 2023 2024  2025E  2026E  2027E ROE 10.25 11.49 14.14 14.55 14.26
ZEENRLE 8,822 8,625 7,487 10,163 9,472 ROIC 9.63 10.43 11.99 15.20 17.03
A 3,660 4,385 5,847 6,633 7,031 BtkdeH
A7V 4 3,158 3,221 3,286 3,351 3418 7~ AthE (%) 48.53 51.90 48.46 44.48 40.13
4% A 1,175 1,076 418.89 93226  900.92 4 AfkE (%) 63.54 77.31 66.84 54.33 42.98
BAMK (1,207)  (1,193)  (1,263)  (1,263)  (1,275) wHE 1.09 0.93 0.69 0.57 0.53
FEFELH 57578  650.64 (726.03) 55919  (542.11)  #E#E 0.92 0.75 0.58 0.47 0.44
HiezEas 1,461 48534  (75.84)  (49.12)  (61.04) #HiEfEDH
R EHALE (4,812)  (8,759)  (4,177)  (3,198)  (1,806)  E K ERAE 0.32 0.30 0.30 0.30 0.31
KA (5642)  (7,875)  (4,243)  (3,394)  (2512) mlkHAHE 41.93 42.92 42.92 42.92 42.92
KR (541.66)  (1,982)  (2,868)  (3,070)  (2,814) EAtMHAHE 8.76 9.18 9.18 9.18 9.18
E R & 1,372 1,099 2,934 3,266 3521  HBAE (ART)
ERiEHALE (2,677) (102.21)  (6,585)  (9,790) (10,528)  AREMc (R HEH) 0.71 0.85 1.13 1.28 1.36
S (2,462) (504.02) 3,614 3,064 3,049  HMEZFALA(RIET) 1.85 1.81 1.57 213 1.99
R IEER 2,170 4122 (5633) (6,003)  (6,297)  HRLH I E(RAMME) 7.21 7.52 8.44 9.15 9.87
£ BRI Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (11.70)  (360.59) 0.00 0.00 0.00 PE (4%) 16.13 13.51 10.13 8.93 8.43
HAe % F e (2,374)  (3,360)  (4,566)  (6,851)  (7,280) PB (#) 1.59 1.52 1.35 1.25 1.16

1,385  (84.26)  (3,274)  (2,824)  (2,862) EV EBITDA () 9.56 9.73 8.68 7.37 6.83
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATITARI, LR KA BARFAEH RI2E RIS TR B IRGIERBREITANGEBAR . EFERMFE . DATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT H LA BRRIGH, $ETHLEASBRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA M 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%, 6
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



