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ZHESHANG SECURITIES

¥ A5 B %-(600685) B ;20254 04 A 10 A

2025 SF—FFFHIZITE 1251070, TREETRY 72%

—— VAR SRR

FH: AA10 BRAFXTARKEHBITENNE

INE) 2025 £B—FF RAHBITEARD 125104, TAREE TR T1. 64%
BRG] 2024 S FREWFEGZ TR, AE) 2025 FEITRIARBEASRART
174. 51274, BRE 20253 A 31 B, 238 2025 5 —5F TN EITEAR T
125. 024250, ZARSFEITRI4) 71, 64%, 2635 9200TEU £E 4845, 1900TEU &
A HFAAEZ 20000 7 LNG Amiz AR &R 5. T3 69 BAT T3t 8 I
BRR)G g % \h g A AR

AAAT LI AE B . RREUR. FRRK, 2T LAHEFTAAE

BAHFA LT, $MATEERAZE L, ) BARAIKE. 1) TR O
2 2025 1-3 A A4k AHEITE (1000 + GT, DWT) Rl T 61%, #74
TR FH KL, P, AAEIAEITER I K 238%, KK, hibdriEiTE
(10k + DWT, DWT) Rt F I 86%; #KHEASRE P T4 90%; LNG AE#T4EITHER LT
% 86%; HACARIEITER LT 16% O ARE 2025-4-4, HIzh &mHT4

FFRB: EANCGER)

LHTIF: SRR
Ak EFH 5 $1230520050001
qiushiliang@stocke.com.cn

DI ERE
HAEHR S $1230520080005
wanghuajun@stocke.com.cn

AT KE
ke F 5 S1230524070001
zhangjing02@stocke.com.cn

AR S HIRAC 187, 34 B, PR b ELEESE 0. 05%, FIHIEE 2. 04%, 2021 fp BAHE

RIK 4893, f TS 97.70%, Hob, shit. BORAE. Rplar s ER Y2415
FHA AR =0, T%. +0. 5%, +0. 3%, FR—0.3%. —1.2%. +0.0%, (=T 5 LuqE STEERZL) 34,136.18
84%. T1%. 98%. AsfxBiREEIKEHA BIADNFELE LR, 2) Fansh: w BREETR) 1,413.51
WE 2025 FEHMES, Bhinde. TRARBKTRTHE; 3) B BITE gy s

RSttt RERMTHEALMELIETH, SERRREABAFLL — —
= o AB 5 4 EE4E 5%
REA e AT RN R, RE Ty AR, B AN. KRk

Ko AN B EAT, o

-12%
-19%

ERABMEER RSB, 53R AKE, HERITH. SMHEEL”
HBodpit, EEMEAEMA. FPAERETERTZEOR P —F g A3
R, RAFALZL Fodn iRty 2 0E 3L

Q ZAFnE5444
Rt 2025-2027 F)aEA ALY 8.5, 16.2. 24.1 4250, RFlHIEK 125%. 90%.
49%. 3R PE 4 40, 21. 14X, PB4 1.8, 1.7. 1.5X. 4#H “FEAIPLA.

QO RERF
1) BAERTETH; 2) BAAH4&ESh.

W%

1 (—FFL5RWH, BE5
F13E B b K 3% 1006% 2 1201%)
2025.04.09

2 (bgr Al FIRE b ARKF,
2024 4 )3E % F)E B b K38
685%) 2025.04.01

3 (FRTEARTL, BAGH
Feig BAX)  2025.01.23

(BFH ) 2024A 2025E 2026E 2027E
ESITON 19402 20178 21601 22530
(+/-) (%) 20% 4% 7% 4%
JERESE A 377 850 1616 2410
(+-) (%) 685% 125% 90% 49%
H RO (L) 0.27 0.60 1.14 1.70
P/E 90 40 21 14
P/B 1.92 1.83 1.68 1.50
ROE 2% 4% 7% 9%

FARIR: WEAERFR AT
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Q Hﬁ ﬁ i.iE % & AE 5 4-(600685) 23] 5.3F

ZHESHANG SECURITIES

1 AT LA S AR GG AE4E

1 AEAAT LA S ARG 4G 1A

e . 13H4F1H (fai) EPS (/A%) PE PB
AR - 2024 2024 2024 2024
M) A/E 2025E  2026E AE 2025E  2026E A 2025E  2026E A/ 2025E 2026E

W E A5 A 1,308 38.20 75.99 106.08 0.85 1.70  2.37 34 17 12 2.5 22 1.9

TEHEL 974 16.51 39.78 73.62 0.07 0.17  0.32 59 24 13 1.1 1.1 1.0

T EH A 481 12.91  21.58 31.31 0.59 0.99 1.43 36 22 15 1.2 1.2 1.1

AL 4 341 3.77 850 16.16 0.27 0.60 1.14 90 40 21 1.9 1.8 1.7

W & 5 211 3.37 4.66  6.12 0.47 0.66 0.86 63 45 35 2.5 2.4 2.3

T 2 ik 84 2.42  3.23 3.98 0.25 0.34 0.41 35 26 21 2.3 2.1 1.9
Tl 53 29 19 1.9 1.8 1.6

FHEBE: Wind; FEEZTL. PEEGEATRA Wind — AL, L3 HHRIEATR; HRAIERFLIT(GIBERE 202554 A 10 8)

2 M ABAT L & & B3 SR IE

Bl FAMAEIEIE 2021 SR B E Fak, ILHEEET A48 3040 T 5 S8 98% 5

— R RIS E-A R TS A H-A B RS AR A AR A A R A R
— AL A AB A AS A AR E- A R LNG A5 3 & A5 46— 7 A& — i A A A R A R

300

Fobb kR BiEAA, MRIEAFAAT
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ZHESHANG SECURITIES

B2: 20254 1-3 A %4258 4834237% (1000+GT, DWT) Rl T 61%, #AAEHEIiTE LIRS

40000000
w R E AT EITE (ONT) mihde (10k + DWT) #74&iT# (DNT) =R AT E (T #LNGAz 47 44T (DWT) = A fefedfdEiTE (DNT)
33000000
30000000

25000000

20000000

15000000

10000000

5000000

3. Aak 2025 5 3 A RARFIHITEY 3. T4 L& Eeb, B3k 24%

140,000,000 -

120,000,000

100,000,000

80,000,000 -

60,000,000 -

40,000,000 -

20,000,000 1

0

\@-\@@“w“v@»e “@»@ @/@}69’@\@

N ”G’ fﬂ’ o q’? @ ‘D U @, o
> bl o S @ A o o P
\*\ \“\ g\\\ \*\ »\\'\ u\\\ \\\ \*\ Q\\\ \\\ w\\\ h\“\ \\\ \\\ Q\‘\ \\\ \‘\ h\\\ \\\ \\\ Q\\\ \\\ W\\\ \“\ \\\ \\\ b y

o o ,.19* Q"f &
\\\ W\\\ \\\ \\\ \\\ o \\\ q,\\\ \\\ \\\ %\\\ o \

o
o \\\ o

B AFRHAFHTE (DWD)  wig# (10k+DWD) FHTE (DWD) s EK{LHFHTE (DWD)  sINGEFHITE (DWD) = ReLBFHTE (DWD)

TR LA, HHIEFFLA
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ZHESHANG SECURITIES

4B B 4-(600685)/ 8] &3

AW FE: ZKREFRME

=Rk )i &

(BT ) 2024 2025E 2026E 2027E (B 7A L) 2024 2025E 2026E 2027E

ik ke 32141 35253 37944 41403 FLBAN 19402 20178 21601 22530

N4 15261 19717 21684 24392 FLBRA 17897 18143 19058 19569
R 5 M a7 1 50 70 110 E Ao A M An 35 34 37 39
oR €T 1383 1396 1411 1364 ELIFA 49 44 43 41
8 Bk 51 76 74 74 EEFR 663 666 691 676
TR R 5548 4440 4677 5219 AEARA 888 908 864 676
B 5906 6385 6622 6715 MH %A (281) (132) (165) (210)
E:t) 3992 3189 3405 3529 A BAEIK 64 61 65 68
AL 21455 20355 20231 19994 AAMEEZFHH A (99) 18 @1 (46)
xS aE 0 0 0 0 #AAIKAE 284 400 800 1000
kK 5404 5395 5335 5378 2 E I A 118 143 144 140
B %~ 4831 4561 4282 3997 & LAIHE 390 1014 1931 2767
A 925 893 861 829 EAIMLEL 3 2 2 2
EEIA 164 131 105 84 FHEH 393 1017 1933 2769
b 10131 9374 9648 9705  FTAFAL (77 (72) (174) (330)
et 53596 55609 58176 61397 ##)iHE 471 1089 2106 3099
wsh 5 26396 27776 28108 28164 VHBRAMA 93 238 490 689
43 I1E S 598 1420 933 984 VI BFNE) B AV 377 850 1616 2410
JFLATERR 10327 10820 11142 11468 EBITDA 703 1287 2161 2959
FOMIR 0 0 0 0 EPS (R##H) 0.27 0.60 1.14 1.70
L) 15471 15536 16033 15712
ks Ak 6029 5573 5702 5768 E W4k F
KHE 3 4049 4049 4049 4049 2024 2025E 2026E 2027E
b 1980 1524 1653 1719 RKEA

R A3t 32426 33350 33810 33932 BN 20% 4% 7% 4%

VR FRA R 3346 3584 4074 4764  BLANA 456% 160% 90% 43%

. V3 BB 8] R R AR 17825 18675 20291 22701 V3 BB 3] 4 A1) 685% 125% 90% 49%
R AR RAR S 53596 55609 58176 61397 RAIEES

ERAES 8% 10% 12% 13%

WERT R RS 2% 5% 10% 14%

(B7 L) 2024 2025E 2026E 2027E ROE 2% 4% 7% 9%

ZEBEHAER (2196) 2880 1616 1527  ROIC 1% 4% 7% 10%
A 471 1089 2106 3099 1EMEEEAH
I B e 405 345 347 348 TS RAEER 61% 60% 58% 55%
43 (281) (132) (165) (210)  HFifkE 19% 20% 19% 19%
BTEMA (284) (400) (800) (1000)  AHHE 1.22 127 135 1.47
TEFEEH (1779) 1244 648 (599) EFLF 0.99 1.04 1.1 1.23
te (728) 734 (520) (111) BERH

HREEHAER (428) 873 694 823 &R AR 0.37 0.37 0.38 0.38
TARLS 517 0 0 0 FKRZKAHE 11.31 14.91 15.12 14.93
KA (192) 2 62 (42)  EATRRIKR R 2.69 233 2.60 248
b (754) 871 632 865 HBRIBIF(T)

EREHAER 808 703 (343) 358 BUKE 0.27 0.60 1.14 1.70
I (182) 822 (487) 51 BRZENE -1.55 2.04 1.14 1.08
KA 735 0 0 0 BRAKF 12.61 13.21 14.36 16.06
H 255 (119) 144 307 fEMEE

P43 iR (1816) 4456 1967 2708  P/E 90.48 40.14 21.12 14.16

P/B 1.92 1.83 1.68 1.50
EV/EBITDA 29.06 19.56 10.72 7.18
FA R IR WAL SBER AT
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@ Hﬁiﬁ ii[ % & A 5 4-(600685) 8] &

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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