IE R R ARE
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BABEFRS, FFIELRME

SR EE
EHIRE

E R
202544 A 30 A | ¥ H A

N BN 24 55 25 F Q1 k4r: 24 S0k N 785.84 12T, FlH+5.01%:;
13 B4 A10E 36.14 127, FH+22.21%. 25 F Q1 4k A\ 158.58 1z, Rk
+3.85%; JaH4 A1 11.27 12T, B H+180.99%, 4 8] F 3Rk 4 i K54
KAV (FAAA )2 H4F) 36.26 12T). 23] 24 SAEAR LT ZERFA, 25
F QL A ERILFHE, RSN ATFITECHBE BAIR, FHiFN8AH
HERA. Bl “ENT Y

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

R REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=i
yangyunxiao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523070001
SFC No. BVI795

LSS &
BAR YK E, FEFREERAT BAM (AR D) 41.75
24 SF o 8 24 % 10.20%, FH-0.36 pp. 25Q1 ¥ F & £.41 % 12.84%, R K (ARH RE4A 29 1) 29.52
tb+5.62 pp, Bl EFRI;. BB EAET @, 24 F4E % AE 0.07%, ﬁ‘?f AR F a7 132,026
FH-0.01pp; 32 % A% 3.94 %, Flk-0.20pp; M 4% A %-2.01%, F gz’ﬁi;f_,;;ﬁg%m“’ g
t6-0.25pp; #F A % F % 4.59%, F 16+0.40 pp.24 &3 BT 9 F1 % 6.61%,  gyps (xr %) T i3
] 1b-0.05pp. AR ] 3 H & 32 R AT,
EH AR
T FASL, BEABRTLAKELELRE O
AR A A, 2025 F 3 A ARAIEITE 428 FTHEL (F1H-69.9%), %) o
43 5110 £ (B H-63.8%), 1~3 A #3£iT# # H Fob M1 $ % 1533 £ 20 o
AIDWT (FlE+52%), K e MAofifs i b ibig s, 3t 25 4 1-3 AT 0 \
¥ o A ASILNG A5 &t ik 66.8%/2.4% (B tb+59.1pp/l-4.1pp), dAB/HK % A5 @ (W
& YR, FPIEAS A A B A Y, ARBTEALA 25 F 3 A 4 B, TG 1)
L AST 2 A 28 HA4T T —#t 18000TEU LNG kB £ 45 sa A5 32 i% & 25
Flo 2R#BREAITEZRNARTAFTLKALLESFREHEOL, Apr2a  Aug24  Dec-24  Apr25
BREL P BB, A4 LA B R Wing
MWAENE 25 F 1 A 24 Bnd, ERKFE=ZFAKRERESF AT LR
WEFFEA, &P EEMIR: FRPEFE LNG 2MmA5iTH% 60 4, 4
K & 20% A, it 25 £ 2 LA KA LNG 2445 10 il k. &
WFEREMRHNS)BARAFE LT,
B A 5 1A
FA 4 H 25-26 451354 F) H 74.67/108.65 10T, it 27 a4 4] A
127.73 12T, YT 8] 2025 4 Wind —E #i#1 PE 314 21 1%, % /& 5|\ §)
Y AR K, 25 FRHLITE LR BA TN, RFAH -
B, 4T3 25 4 25 4% PE, B 41.75 © (3114 45.09 ©, &
25PE 27 1%) .
RIe3eT: BRHBMEEAHRIE; CEEHNS; THFRESE AR
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 74,839 78,584 94,100 110,853 127,228
+/-% 25.66 5.01 19.74 17.80 14.77
2B BN 84 A (AR T E ) 2,957 3,614 7,467 10,865 12,773
+/-% 1,621 22.21 106.60 45,51 17.56
EPS (AR T, &) 0.66 0.81 1.67 2.43 2.86
ROE (%) 6.27 7.28 13.81 17.98 19.48
PE (4&) 44.64 36.53 17.68 12.15 10.34
PB (4&) 2.73 2.59 2.31 2.07 1.96
EV EBITDA (%) 22.54 18.29 8.80 5.48 4.61
T RR: NE AL, ERF RN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1
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HUATAI SECURITIES

B&Ll: THN&#F{EL (202544 A 29 )

B WA A H4FE (L) PE (4&)

EFHF AR PEH A () (fe) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
600031 CH =—%1 19.19 1,626 59.75 83.79 103.37 127.21 27 19 16 13
000338 CH MR ) 15.31 1,334 114.03 126.95 143.15 156.62 12 11 9 9
600685 CH b AR 4 23.80 336 3.77 9.80 16.16 25.02 89 34 21 13
T b 8] A5 AR 3948 43 21 15 12
KA R : Wind —H 8, £EAL
E%2: +EAH PE-Bands B43: ¥ HEAH PB-Bands

(AR ) (AR )

& A5 + B A5 A0
345 - _ 46
1
259 - 1 = 385x 3B Lm—m e YT —eeee 4.0x
'—""" - — - 320x - - = 34x
172 1 — 255x 23 2.8x
———- ——— — 190x 2.1x
86 = =1 =11 12
A 130x 1.5x
L i e S
0 ———— T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

FA R Wind, &R

FRAR: Wind, %R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAFE 133,403 137,928 161,884 188,295 213,170  FiMA 74,839 78,584 94,100 110,853 127,228
b 67,965 63,681 76,254 89,830 103,099  Fkm A 66,929 70,565 77,881 90,139 102,873
B 3,127 1,817 4,104 2,871 5134  FLAE Al 230.56 23147 28230 33256  381.68
FeAe 3 R 17771 199.30 25214  279.67  330.70  F:L4FA 671.74 58.72 28230 33256  381.68
FAAT TR 2 16,420 22,472 24,098 30,764 32,202 ¥ A 3,096 3,097 3,670 4,212 4,771
A 36,291 35815 43,766 48,341 56,778 M5 %A (1,311)  (1,576) (882.97) (546.67) (319.45)
FARA T 9,422 13,943 13411 16,210 15626 K EBAAHI% (267.33) (3.93) (9.41)  (11.09) (12.72)
R T~ 44,429 44,049 51,484 58,997 64,690 AAMAEIIE (5.56) (6.48) (8.00)  (10.00)  (10.00)
KA 15,189 15533 18,572 22,654 25908  #& A H4lki 539.40  746.60  196.20  425.00  400.00
sy 20,329 20,735 24,272 27,608 30,095 FLAlE 2,994 4,004 8815 12,752 15,059
T3 7 3,911 3,733 4,048 3,828 3,615  FRIMEA 33.86  107.36 50.00  143.80  100.00
FAAE R T~ 5,001 4,049 4,591 4,907 5072  FLIhkd 6.11 12.29 10.00 10.00 10.00
= 177,832 181,977 213,368 247,292 277,861  AIHEEHR 3,022 4,099 8,855 12,886 15,149
s 106,766 110,875 136,773 165538 193,966  Fif3#t 67.58  241.27 1,328 1,933 2,272
B 5,583 2,076 18,068 24,502 39,782  ##1A 2,955 3,858 7,527 10,953 12,876
A IR B 26,579 27,615 32,197 37,029 41,977 VY HEAEHE (2.73)  243.46 60.22 87.62  103.01
A E A Bk 74,604 81,183 86,507 104,007 112,207 V3 BH 84 A 2,957 3,614 7,467 10,865 12,773
ekt A4k 18,594 15,835 14,921 13,598 11,807  EBITDA 4,179 4,890 10,253 14,977 17,920
K Ik 13,367 10,034 9,119 7,797 6,005 EPS(AKM, %K) 0.66 0.81 1.67 2.43 2.86
HAudE R A 5,227 5,801 5,801 5,801 5,801
R4 125,360 126,710 151,693 179,136 205773 i &M FiLE
VMR G 4,124 4,367 4,427 4,514 4617 RIHEE (%) 2023 2024 2025E 2026E 2027E
A 4,472 4,472 4,472 4,472 4472 Bk#H
FANR 33,777 33,776 33,776 33,776 33,776  FIMA 25.66 5.01 19.74 17.80 14.77
B4R 9,760 12,479 20,006 30,959 43,836  FikAliE 626.90 3371  120.17 44.66 18.09
)3 B B B R R 48,349 50,900 57,248 63,641 67,470  J3A&AAN 441 1,621 2221  106.60 45,51 17.56
RARAIRARE 177,832 181,977 213,368 247,292 277,861  RKAIESH (%)
ERIES 10.57 10.20 17.24 18.69 19.14

ALRER e UES 3.95 4.91 8.00 9.88 10.12
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.27 7.28 13.81 17.98 19.48
2EEHAE 18,213 5,235 8,998 21,990 16,736  ROIC (17.19)  (20.99)  (83.39)  (74.03)  (95.65)
A 2,955 3,858 7,527 10,953 12,876  #£4EReH
718 4 A 2,522 2,170 2,281 2,749 3,218  F & AfkE (%) 70.49 69.63 71.09 72.44 74.06
W45 R (1,311) (1,576) (882.97) (546.67) (319.45) % AfkiLE (%) (79.97) (84.99) (74.93)  (79.88) (74.96)
#F MK (539.40) (746.60) (196.20) (425.00) (400.00)  AFHHFE 1.25 1.24 1.18 1.14 1.10
FEFEE 13,940  598.66  307.35 9,303 1,410  #FpF 0.71 0.65 0.63 0.62 0.60
HezE s 646.48  930.94  (38.27)  (42.64) (49.52) BiEfH
B EHRLE (11,244) 1,005 (9,519) (9,839) (8,513)  EiFrEREHE 0.44 0.44 0.48 0.48 0.48
FARLH (2,422) (1,642) (6,624) (6,096) (5,642) KKK R4 E 21.86 31.79 31.79 31.79 31.79
KB (4,570)  431.37  (3,040) (4,082)  (3,254)  BATRKHK AL E 2.72 2.60 2.60 2.60 2.60
Az e (4,252) 2,216 144.46  339.44  382.94  EHEHE (AKRT)
ExEHAE (1,951)  (9,248) 13,094 1,425 5,046 AR B (R A HEE) 0.66 0.81 1.67 2.43 2.86
FE il (3,802)  (3507) 15,992 6,434 15281 AL E AL R(RAKE) 4.07 1.17 2.01 4.92 3.74
LT 2,423 (3,333) (914.77)  (1,323)  (1,791)  HRLHFF(RATMEE) 10.81 11.38 12.80 14.23 15.09
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (110.80) (0.89) 0.00 0.00 0.00  PE () 44.64 36.53 17.68 12.15 10.34
HAE T e (462.27)  (2,407)  (1,983)  (3,686)  (8,443)  PB (%) 2.73 2.59 2.31 2.07 1.96

4,748  (3,039) 12573 13576 13,269  EV EBITDA (4%) 22.54 18.29 8.80 5.48 4,61
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
KA, MIEF, M=, HIEVHKIRE IR ZGGW EAEF BT DA ARGIER R AT ANADAZT L AR,
A S A AT I IR PR 6 B BP9 B L L4 S M TRAE T R

— 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, 2EANRLXBKIMOATRARN LR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o NMIFMIEFE, B AARMAEATH TRIERBETRBAITGIERREZITANGEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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