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48 #9: 2025407 A 10 A

WA FRE AL, 2025H1 ya844)E F) pbig ¥ 25 98%-119%

—— & B fe A0 5 R

Fh: 7T A0 BAB, 8K 2025 F LFF L GAE

Q 2025H1 LML, Fit 2025 F ¥ 5038543 F uig % 98%-119%
it 2025 FE¥EZI)AFLFE 28 1CAE 31 1L, FlEK 98.25%%F
119.49%; HodE Va4 RE 26.35 12LE 29.35 1L, Bk 119.89% %
144.93%.
2025H1 Na) Wtk B EWK T EZ 1) Na BEETH TN, EHRLEFZAHITR
T, RINAEFRZAT, RAMFEETEAF, £ ZRXRBFRA; 2) AT RAR
BRAFEH, NG FHITHREMABR, 2025H] ZAT6) RASN R bR A, 22
ERAE IR Y, BAREARI LB 3) BEAk R I,

QO +HEALMERTSESAFRE, PRYEWRIAZA
MEAREF T ZHAFNBPRPERTEALET NG K AP R PG EIAN
LA S, RREAT T EOA A TEMT LT EKAHBHE, FH AR
RATH.

Q AAeiThRAS AR, FRRER. FRER, MUTLARFARGL
RA¥xA 47, 3R TRERET, M BAEABRE. 1) TR OF:
2025 5 1-6 f #3455 A#42T# (1000 + GT, DWT) Rl T M 58%, #HiEiTH5
KR, b, HAHBITER LK 27%; shibATIEITE (10k + DWT,
DWT) Rl T 74%; #HKASE LT 73%; LNG A5#743T 2R tb T4 86%; b
MR EAITER LT 60% O#: A&ZE 20254 6 Ak, 55 AFAmEm A E
SHRUKC 187.11 &, Bl 0.06%, 2021 SFuAk3gK 47.2%, 15T 5 widqd
97. 7%, Hb, FAAS. I, BKEAE. BRACAEITAENAEIE L A F B2, 3%, -
4.8%. =2.3%. —1.4%, 45T 5 S84 91%, 83%. T1%. 97%. Asiz Bk 5@IKE A
AN LK, 2) THEH: B E 2025 FiE A5 54, Badmib. T
BGEBRKTFETH; 3) % M BROCLeF, BERMET HEARIMSER
ETM, % SRIEDENFEAS.

BlIAAS B FIIT R R, 2h Ty R, EmBA RS, R
R MR S BT,

S AAAE T A Ak, R IE, BCERITH. AAEET
O, EERAEABHAL. PARERMTERT S EOH 2 —F ik A3
TR, RAMALI L Ao ho iR Ak BACE P2,

Q ZAF|REEHE
Rt 2025-2027 Va4 A4 71, 107, 1334274, RBlHRBEK 97%. 50%. 24%.
stR PE 2 20, 14. 11X, PB4 2.5, 2.1. 1.8X. 4#H “FE A P4,

Q RKERT: 1) BAFRAEATL; 2) BRAEMEES).

W&

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

AAXEH
N ¥ 32.38
ETEE A ) 144.817.24
ERA(E 7 IK) 4,472.43
REASH
¥+ & A5 Al BhEE

WESIS S

(A7) 2024A 2025E 2026E 2027E
RO 78584 88735 102193 123037
(+-) (%) 5% 13% 15% 20%
JaEF %A 3614 7131 10703 13310
(+-) (%) 22% 97% 50% 24%
B A (L) 0.81 1.59 2.39 2.98
P/E 40 20 14 11
P/B 2.8 25 2.1 1.8
ROE 7% 12% 16% 16%

TRtk B: WHIEAFR AT

1 €2025Q1 kg a-F40, A
FAEATITEFE LY
2025.05.16

2 €2025Q1 Ya#4A)E R gk
29 149%-199%, BA|4EH 4
RF) 2025.04.09

3 42024 F)3EAA)E R LI K
2 12%-35%; PR P A Eim
HIEAD 2025.01.24
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1 AT LA S ARG 4E4E

F1: AT LA S ARG 46 1A

e ‘Wﬁ i3 &4 FlHE (fet) EPS (T/R%) PE PB
({eL)  2025E  2026E  2027E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026 2027E
& [ #8544 1,448  71.31  107.03 133.10 1.59  2.39  2.98 20 14 11 2.5 2.1 1.8
TEEZL 1,035  36.71  72.45 109.92 0.16  0.32  0.48 28 14 9 - - -
&5 7 508 21.35  30.07 37.72 0.95 1.33 1.67 24 17 13 1.2 .1 1.1
b AE 5 4 383 8.50 16.16 2410 0.60 1.14 1.70 45 24 16 2.1 1.9 1.7
& E &G 242 3.33 4.42 564 0.47 0.62 0.79 73 55 43 2.9 2.7 2.6
2 fa5k 96 3.18 4.02 495 0.33 0.4 0.52 30 24 19 2.4 2.2 2.0
k34 37 24 19 2.2 20 1.8

FAtRR: PEEL. FEERHAATN A Wind —KFH, HH3H I HIEATR, WHRIESFFLATGIERZE 20255 7 A 10 B)

AL FAEmasdaaeh 2021 ok 2F Lk, IUMEITASMAEIE R T 0 0848 98% 542
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B2: 20254 1-6 A %42 4442372 (1000+GT, DWT) Rl T4 58%, #3427 E bR 5
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AW FE: ZKREFRME

=Rk )i &

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

ik ke 137928 162366 182879 215622 ELMA 78584 88735 102193 123037

N4 63681 95085 115859 138660 Bk A 70565 75782 85216 98157
R G MARRT & 0 69 24 31 BALAEAM A 231 355 460 369
ELR R 2036 4405 4038 7203 ELFA 59 89 102 123
8 Bk 186 501 353 470 EEFA 3097 2928 3372 3937
FRAT 2 22472 15156 16191 23180 AFAHA 3610 4082 5621 6767
ey 35815 36375 34086 34355 MH A (1576) (2431) (4808) (5734)
E:t) 13738 10773 12328 11723 FFBAEAR K 32 36 41 50
EFRBHRF 44049 44883 42570 41480 AAMEEFHHA (©6) (6) (©6) (©6)
xS aE 0 0 0 0 #AAIKAE 747 100 0 0
kK 15533 15533 15533 15533 R EBKE 699 803 899 999
B & 20735 20290 19644 18943 FLAIHE 4004 8691 13081 20360
A 3733 3368 3087 2750  BRIMEK 95 38 39 38
EEIA 997 718 494 315 FEEH 4099 8729 13120 20399
b 3051 4975 3813 3939 FTiFAL 241 1135 1837 2652
et 181977 207249 225449 257102 %A 3858 7594 11283 17747
s ik 110875 128388 135607 149367 U HBRAMA 243 463 580 4437
Rl 2076 6268 4642 4329 VRBENE AAE 3614 7131 10703 13310
JFLATERR 30113 34444 37698 43308 EBITDA 4358 8096 10056 17514
FOMIR 105 132 143 173 EPS (F# %) 0.81 1.59 2.39 2.98
L) 78582 87544 93123 101557
ks Ak 15835 16001 15699 15845 E EM S0 F
KHE 3 10034 10034 10034 10034 2024 2025E 2026E 2027E
b 5801 5967 5665 5811 RKEEA

R kAt 126710 144388 151306 165212 BN 5% 13% 15% 20%

b HAR R ARG 4367 4830 5409 9846 B LAE 34% 117% 51% 56%

. V3 BB 8] R R AR 50900 58031 68734 82044  VABEN3E) HF)IE 22% 97% 50% 24%
R AR RAR S 181977 207249 225449 257102 KA

ERAES 10% 15% 17% 20%

WERT R RS 5% 9% 11% 14%

(B7 L) 2024 2025E 2026E 2027E ROE 7% 12% 16% 16%

ZBEHAER 5235 23331 18530 18147  ROIC 3% 7% 8% 13%
A 3858 7594 11283 17747 1248 H
718 S 2048 1566 1624 1650 K& RE 70% 70% 67% 64%
W 4 5% A (1576) (2431) (4808) (5734)  FRATE 13% 15% 13% 12%
BRRE (747) 0 0 0 ARFHE 1.24 1.26 1.35 1.44
TEFEEH 1542 17851 7667 4730  &HLFE 0.92 0.98 1.10 121
te 110 (1250) 2764 (245) BERA

EEFHALR 1005 163 (860) (389) B RAEE 0.44 0.46 0.47 0.51
FALH 122 (599) (501) (534)  AKIRIKR 4R 31.79 31.78 27.53 23.61
KA (315) (29) 10 3 EATIREKEAEE 2.60 2.62 2.66 2.70
b 1198 790 (369) 141 BBRABFF(T)

EREHAER (9248) 7911 3103 5044  BROKE 0.81 1.59 2.39 2.98
SRR (3507) 4192 (1625) (314) EHRZEAE 1.17 5.22 4.14 4.06
KA (3333) 0 0 0 ERETF 11.38 12.98 15.37 18.34
it (2408) 3719 4729 5357 AE{EHE

R iR (3008) 31404 20773 22802 PE 40.07 2031 13.53 10.88

P/B 2.85 2.50 2.11 1.77
EV/EBITDA 27.45 9.58 553 2.10
FA R R ESFER T
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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
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