IE R IR E

s | MEHD
ik &) wormE

2025403 A 31 B

BHRIPE: FEN (HH)

IE AT

FpIE

SAC: S1350524050003
sunyan01@huayuanstock. com
¥HE

SAC: S1350524120008
zengzhixing@huayuanstock. com
IERK

SAC: S1350524060001
wanghuiwu@huayuanstock. com

B EA
HAt

zhangfuzhe@huayuanstock. com

THEI:

-30% T T T T d
2024/3 2024/6 2024/8 2024/11 2025/1 2025/3

ISR

FIR300

HUAYUAN SECURITIES

¥ 3% i Ak (600026. SH)
——2024 4R 53

L8 & 2025503 f] 28 B

&M () 11.27
—FARE /R A 18.63/11. 09
()

BT (BF ) 53, 766. 65
FAETAE (B ) 53, 766. 65
ERAR (B7KR) 4,770.78
KEAEE %) 51.90
BRLAF (L) 7.52

TARIR: RIREIE

BREE:
> Ef. dhiEigsk (600026.SH ) A% 2024 1R, ARLETZME WA 232.44 12

T, [EEEIE4 2.25%; VFE4%FIE 40.37 12T, ELEIEI 19.37%; fIESFEA
39.791Z7T, FEILE T 3.77%. HZEEXRE, Q4 A&F%FEA 6.21 Z7t, KEET
F% 23.13%,

ARRRBBZHEIIEMNE, LEELFE R EMEEE: 2024 £, EFR
HETHREELETRASSHTE, FERH TETEFHERKNERE, L3F,
RN A LB ALE BALE RS, RMMBRENHAMBRMESA; BETHE,
FEE B RiMIZ W R A mimE s, MmBRENRELZEFRFETIT. it
BRT, ARFERFTIZER, REDEESSH, BRIELMNBELSERERE
RIFEH, FER, AR 2024 FLAEMM. BRI, BUtREXEELEERETE
HWEL N 0.1 27T,

VLCC #4544, FREENE, OPEC+E=EERTF: VLCC BreaMFEu 4 :
HFARM FRRAKEEXBEMITAR &, Wit E 2026 FMBHMZNEEESR
fRo FIRY, VLCC fRPA¥FgE2iL, HBMEFHREEHNFE, HFHHEFA 2023 £ IMO HF
EMEEE, ZMMBESZR, £TWHRESISH -SRI, 1k, ZEEH
(700, B VLCC MRAE N &L, EMTEHNEE NN EEX, VLCC FRM
BN 3Gl NIRRT RBHNERRKEHMEE, &N OPEC+ER%E
Fruigrs, RERRIEEE, B, HHnEESRER, ROENTS, EMEE
Sk EIEM, FEF VLCC; OPEC+E~B&EFSF: OPEC+itkl 4 A&, WA
BHMBARMIEE, KHEF VLCC BHFEK,

BRI 5L - BT /AT 2025-2027 F 3545 FE 45 54 50.35/64.12/70.20
25T, FEIELiEE 45 B A 24.73%/27.36%/9.49% , L BTRZ /3t KL B9 PE 4 Bl A
10.68/8.39/7.66 &, £F VLCC =R EFFH—FTIEFA, EFH INTER,

RERT~, BIBEHHREARKRTFH, IF OPEC MRE~ AR, £KEFEHR
EWH, MEBUEHMR, RRRTEEREEARETMS,

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E

ZAAN (BF ) 22,091 23,244 25,911 27,856 28, 891
B eg k£ (%) 18. 40% 5.22% 11. 48% 7.51% 3.72%
a4 AE (B7 ) 3, 351 4,037 5,035 6,412 7,020
FlELIE K £ (%) 129.91% 20. 47% 24.73% 27.36% 9.49%
Rk i T/ 0.70 0.85 1.06 1.34 1.47
ROE (%) 9. 74% 11. 25% 12.95% 15. 00% 14. 95%
7 &% (P/E) 16.05 13.32 10. 68 8.39 7. 66
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
i 5, 663 5,848 6,333 6,585 LKA 23,244 25,911 27, 856 28, 891
F A B 48 B 3K 1,493 2,397 2,577 2,673 #Hd g A 16,913 17,970 18,122 18, 467
FRAT K 2K 232 338 364 377 #A AW A 113 129 139 144
b VN R E 531 426 458 475 g E A 84 88 94 98
A 1,334 1,421 1,433 1,460 #5248 A 1,075 1,114 1,142 1,156
BN RN 284 161 173 179 A% A 52 36 39 41
R F 9,536 10, 591 11,338 11,750 m4% A 1,076 1, 391 1,368 1,268
K HAARE AL 12,556 13,729 14,902 16,075 % =A% 5 -13 -14 -14
B % 5~ 50,175 49,426 49,542 50,725 4z FAAASE -1 -2 -2 -2
BRI 5,217 7,663 8,109 8,304 HIBZTHE 0 0 0 0
RIS R~ 49 40 31 22 ks 1,193 1,195 1,198 1,200
K% R 2 1 0 0 AMAMMEEFHRE -12 0 0 0
HAedE R T 3,506 3,507 3,506 3,506 K ERBIKE 144 107 125 146
B X 71,507 74,366 76,090 78,632 ik 105 115 115 115
it X 81,042 84, 957 87,428 90,382 4 #34 5, 364 6, 585 8,374 9,163
43 B4 2 2,450 2, 450 1,950 1,450 &P sl 0 1 1 1
JEAT T 4B BIR K 1,977 2,126 2,144 2,184 G s %k 122 48 48 48
HEAHEH B 5,794 4,905 4,956 5,051 iudEzEiii 0 0 0 0
R 10, 220 9,480 9,050 8,686  #iH. & 3 5,242 6,538 8,326 9,116
KEAH 27, 658 28, 858 27,358 25,858  BiigAt 857 1,068 1, 361 1,490
HAeAERS 1 H 4,178 4,178 4,178 4,178 S #13 4,385 5, 469 6,965 7,626
JER B K AE At 31,837 33,037 31,537 30,037 Y EmARG 348 435 553 606
Rtk At 42,057 42,517 40,587 38,722 3 /3R KA 4,037 5,035 6, 412 7,020
i N 4,771 4,771 4,771 4,771 EPS (L) 0.85 1.06 1.34 1.47
F AN AR 11, 608 11, 608 11, 608 11, 608
FHAKE 19, 488 22,509 26,356 30,568 B4R
V3 s B A 35, 867 38,888 42,735 46,947 ArEE 2024 2025E 2026E 2027E
B 3,118 3,553 4,106 4,712 Kk
RS A 38,985 42,440 46, 841 51,659 Zigkx 5.22% 11. 48% 7.51% 3.72%
R AR L AR 38 A5 81,042 84, 957 87,428 90,382 FaAlKkE 12.82% 22.77% 27.16% 9.43%
)3 4 A A 3 K % 20. 47% 24.73% 27.36% 9. 49%
ZENEREKE -2.23%  -13.22% 40. 22% 8. 48%
AeREXR (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 27. 24% 30. 65% 34.94% 36. 08%
#1278 F)iH 4,385 4,323 5,803 6,444 A F)F 18. 87% 21.11% 25. 00% 26. 40%
A 18 5 e 4 3,568 3,314 3,449 3,631 ROE 11. 25% 12. 95% 15. 00% 14. 95%
%% A 1,076 1, 391 1,368 1,268 ROA 4.98% 5. 93% 7.33% 7.77%
FEQETER -1,193 -1,195 -1,198 -1, 200
TEREEH 651 -1,610 -192 24  REAEAEHK
EZERLR 138 1,262 1,265 1,267 P/E 13.32 10. 68 8.39 7.66
BERALB AT 8,625 7,485 10, 496 11,386 P/S 2.31 2.08 1.93 1.86
BRENALBAE -8, 759 -5, 095 -4,078  -5,059 P/B 1.50 1.38 1.26 1.15
HEREALBAE -102 -2,205 -5,932 -6,076 L% 1.42% 3.75% 4.77% 5.22%
AEREER -84 186 485 252 EV/EBITDA 9 8 6 6

TR R IR a8, SIRIERAT PN
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EFR AT E

FBEZBAMBELER, ZARFPEIES ISR TIOIESRTEAPNFERIEMAIESSFIT, FRERBPTEURERHRBR
TERASIRESRITABRDN AT R FALSBNIRWEE, ELWHEENARSZ, ERAGEEMNER, M. EVNHHALRERS,
AFBHRHNEMSBIAES. 75, BFAHEEAREFHEAREBAINSEERHEEEK R,

—& 79

LIRESFRBERAE (UATER “A2F") BAPEIESSITIURIESRE SIS HE,

FRERNELM, WBERXRHEAER ARATSEREAKIRBEMAELAETRXRAETR . FRERETFAARINATENEAFE
BEE, BRAFAFRIEZFEEHAERES TR, FFEMANER. TR, EARENEARMEEAESEZA, FIEREATHENA
HESMTIES S E MR FRMHBIER R AEL S, ZEEE. BERFRAZEIRMABEARNEERTZEN. UERRUARBFEEX,
EEARME TR IHEF AN AR, BREXNAREFHESMBERATHLITME, FNRENEEXENRTEN. WSRREHHRE
R, HEMBERE, Bl UE, REEFAEFAERNER, IMRBESERARBREMERH—VER, FTRRR/BHEXKARBDRFEBEM
HRERE, MBS ZIEFRFWESESEIEFRFRRNBEH A LRIED AT

FBEFBHBER., THEREIMIEREAT FRARRES BN AL, ERRMEY, AARTLHSARERSER. TMEREUR
—HWRE. AREMEMIESSIBRHPNE, NMERBFBNTESKES . BRIESTIHEA, FMREPSIANXFLSHERERRIE
RU, STEHLMSERAFNEIESBRERBTTR, ZADRREERARIEEABTHEBSGUALR, 247 PETSEHN T 825 T8 M AR
%, AARENEUTESBEEZMARNNER. ARRTRIEFARERSEBRFESEIRE, FRAANKREMSFERTEAR HEHN
BB TSR, REEN Y BITXEENNERRIER,

AREWRARLARNE, BTFELAFER. FRAMKFRERE—VINF, REXNRABEEHEEN, FRENEMHBSHREUEMS
HiEY., EFRFIBRARZEEMEMA, SUMEMRILALRBRRMEMANXER, NESKATIFAHTSIA. FIEZH, FERITISEEARN
e/, FERHAS “ERESHRA", BEAEMARSHITEMERESHNSIA. MTEHR. FRARRBERBEAZENRI, EEER
ERERNER. REFERFZHATRARNER. REFIERIRE,

ARRHEAR, XHEARUREME W ARATESKBEARREIRE, RATRNSAAEMOLIIPALRERMESRRENR—
BHMTIHTRERZSUR, FRARRAREERREEZWEAREMEEEEHITERNN S, FARNESEER]. BEBIIAREMIZHE L
SERDTAT BRI S AR E R B R E WA — BRI R T RK

FRWEFE A

EEBTAHELT, AARATRSFERREPREARMRITHIESHHITES, BAREAXERRRENFIRMEFRIT. MSHE
MERMTRERMEMES. ARRABSENREENRESANBITERREN S, B, REENYERIRARR/BEBXARTEF
HMABERRERENEENEDR, BEFBEIBFMERAR TS EMRENE—SE KR,

BRI RHA
IEFHRFITR: IREREMN 6 AR, IEHEN T EMHHEAIEHNKRENIE, EXWT:

TN : 1A REIETAE ARSI IETE 20% KL E;

HEFE: B3 EHATTIAE AR BURBAIRTE 5% ~ 20% 2 18);

stk B R TR E IR RPRBAIETE - 5% ~ + 5% Z[8];

HEE: X E TR E AR BB IR F-5% RIA T

T BFRNEZRBLENHEL, SFAFAKRETEFRRERHEATHESSMH, NELMER, BUERNTES HRABERE TR,

TUMRFITR: MREBEMN 6 NAR, TUREREAAN TR HAE AR IKEIENIRE, EXWT:

BIF: TUREESEERATHEREL;
itk T REESS RSN EIEHERET;
Bt TUREENSE TRPTHEEER,

HMNELRER, FRIESHRNMRATRRITRARERITRIRE, RIRANREITRER, RTFRFHEX LEZI
BHEEIANSZZHIESHREBRR TN ANIRER, NS HCEMUREMREZRNER, REENRIZERRE, R
TENNREER, FRUUKERFTRRIERLEIL,

FRERAOEREER: ABRTS (JLZBTRIN ) EEHPR 300 154, bTAHHEANIE 50 5, FEHHEENEEFELWIE
# (HSCEI), EZEMHEEMNRE 500 FEHHEMIHETIRE, FREEEHCH =S ( $IRHMUEELLRE ) SIZRMTiaSE ( $txdl
TEELLARET o
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