IE R AR

\ ¥ % i fE (1138 HK/600026 CH)

1H HEAE, 2H FFLERAK &

OO feRE S

.' .' HUATAI SECURITIES

BREHR
2025 %9 A 01 8 | FEAR/FEAEHR

¥ IR R
K 3835 4y

BT A R A AH25 stk Bk 116.4 12T, FlH-2.6%; 1A% 4] 18.7 1¢
T, B-29.2%. 1 ¥, 2Q 1384411 11.6 12, B I-15.3%/+64.2%.
LHENGLGRTRIRABRKETHERKKE, SHNRATR, B2
TH¥F, RMA+TETHE KRR, @B ENRFLRE; PRI, K
MENENXEZASLABAFTENEEFRIEK, BAATLHBEE
K, RF\FTHEM, hidF “FEN” .

ShR hiE: BMAE, 1H £AF TR

1H25, N3 5hRikiz b 50k N 73.1 10, BlH-5.7%; £4) 12.91%, B
16-49.1%; £A1F 17.6%, Fb-15.1pcte EFFEIREETHEN A5 £
R F S B F 3, 6 &5 HHERRbANEE K. 1H25 K
T o R B E N 45 %% BDTI AR H-21.4%. B2 F+F, A 8 A ulk,
VLCCiaM EH b ok LikA e, SAVAA T2 ETHE K EibET KR
o HRMAH T FFEIFRKETHA LB EHA,

AR iz 1H LA R M E; LNG 28 1H 4 A B Hb+5.7%

M hiE &, IH25 J& N\ 27.6 12T, ) t6-5.5%; £.4] 6.6 12T, F) Hb-6.8%:;
A E 24.0%, Bl b-0.3 pct. ZAIF b T3 £ B E KB 354 R LNG 1k
$F @, LEFTHRIEESA 42 Lo, F+5.7%. £FR, NaHL
Kk LNG ABIAFLAEL, 4z Kkiafisy, BARESRALTRA, AL L5 @,
T¥F PG e/ F Rz LEA 03 12/04 e, R
+23.7%/+6.6%. LEFF, NS ARMIF 46 THik 2T AR, RAAME R A,
RIZEHSE. AN, N 5RRAAEF 5T HAGEE, BRRIESD
%11 COA 54,

M, HEIEHRELNG B L SR A

2025 £, NI OHMREALEH G, %Ehit, LNG, LPG, LI %t
5 A Hk, B Sk RIET R EF I ERBIPE KT, HE 6 A
K, N a i AL 2 HEL F—, A 53769 LNG A5 AALEL & 5 HE
LHE, nal Bl S AN RE, FHEINT hiE TS E A,

TR 25-27 FAA WA, FTRABARMN AHZE 13.2 T/8.9 % F
FRAERENBIGFERND G, KRINTHA 25/26/27 F 4% #) TN
18%/9%/9% % 44.3 1¢/55.4 1¢./58.9 1. 7T.; # F 1.6x/1.0x 25E PB (3] A
B XL = PB 345K 0.5 M7k £/H A2 H £ =4 PB 341840 0.5 M7k £ |
25E BPS 8.24 7., AR M LM £ RIF hia % Am53; HEERD LE
W E B E R BRERAADEGLT, XBRFREME) , THBARN 18%/3%E
13.2 ©./8.9 % T (&T44 B 47=# 16.0 /9.2 % T & F 1.9x/1.0x 25E PB) ,
HHF “CENT

R 1) 2REFRE; 2) BMKTRM; 3) LEBUEAL.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

1138 HK 600026 CH
BR A EN(H) EN(H)
B AR #H. 8.90 ARF: 13.20
I HPR

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

A A
SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

E S &5

(BRIARF) 1138 HK 600026 CH
B ARf 8.90 13.20
AR (RESH 29 H) 6.97 10.35
W (FF) 33,252 49,378
6 M A-FHERRR (FF) 148.46 350.76
52 AHAEE 5.00-10.72 9.89-15.85
BVPS 7.69 7.69

B ASE

(%)
36

19
2
(15

(32) -
Sep-24

Dec-24 Apr-25 Aug-25

FAH KR Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
TN (BF) 23,244 23,941 24,899 25,646

+-% 522 300 400 3.0
Ja BN G449 4,037 4432 5540 5,892
(B7)

+-% 20.47 980 2500 635
EPS (R4 4:%) 085 093 116 1.24
ROE (%) 11.49 1179 1353 13.34
PE (1%) 12.23 1114 891 838
PB (15) 138 126 116 108
EV EBITDA (f%) 9.73 990 808 761
& F (%) 415 449 561 5097

TR R AdnE, LRI LA



% 3% 48 (1138 HK/600026 CH)

B&kl: FaERk: Be2BHE (FL)
1Q24
SR
BN (7 ) 2,482
] HE A <% 3.2%
A8 (FH L) 626
] HE H 5% -2.4%
ERAES 25.2%
Sh T AR b
BN (7 ) 722
] HE H 5% 7.8%
2408 (FA L) 333
Vol g 19.7%
ERAES 46.2%
Fh BN (FFA) 5,838
E 4108 1,843
ERUES 31.6%
RE%FHE (5% L) 1,236
] LA 1% 12.8%
TR NE A%, RN
B&2:
Sh TR A
BN (BF L)
VoA g
2408 (87 )
VoA 4
ERUES
SR B i A
gk (A7)
VoA 4
2408 (87 )
VoA 4
ERUES
FEEN(EF L)
2408
ERUES
B&%AE(EF )
[5) kb3 i
TR A8 nE

2Q24

2,467
-7.3%
652
-38.3%
26.4%

716
14.7%
318
33.9%
44.4%
5,813
1,947
33.5%
1,371
-19.8%

5 45 5

B£3: RibEH (REMEIEH, BDTI TCE)

3024

2,195
10.4%
140
-56.9%
6.4%

567
-68.8%
170
15.1%
29.9%
5,493
1,317
24.0%
808
-10.9%

FREE: BOBERE CFE)

2023

9,387
19.7%
2,415

305.4%

25.7%

2,424
12.7%
837
43.0%
34.5%
22,091
6,615
29.9%
3,351

129.9%

4Q24

2,510
7.7%
282
-27.9%
11.2%

501
-17.1%
17
-90.3%
3.4%
6,100
1,224
20.1%
621

-271.2%

2024

9,654
2.8%
1,701
-29.6%
17.6%

2,506
3.4%
837
0.1%
33.4%
23,244
6,331
27.2%
4,037
20.5%

1Q25

2,546
2.6%
224
-64.3%
8.8%

565
-21.7%
125
-62.6%
22.1%
5,753
1,212
21.1%
708
-42.7%

2Q25

2,678
8.6%
434
-33.4%
16.2%

586
-18.2%
171
-46.3%
29.1%
5,889
1,486
25.2%
1,162
-15.3%

2025E

10,426
8.0%
1,533
-9.9%
18.5%

2,356
-6.0%
633
-24.4%
33.6%
23,941
6,338
26.5%
4,432
9.8%

KA
M

3Q25E

2,759
25.7%
447
219.3%
16.2%

615
8.4%
179
5.3%
29.1%
6,360
1,932
30.4%
1,278
58.1%

2026E

10,441
0.1%
1,911

24.7%

18.3%

2,710
15.0%
916
44.7%
33.8%
24,899
8,460
34.0%
5,540
25.0%

BR4: RsubiEh (RRAMLKMIREHN, BCTI TCE)

T 3R IE 3

HUATAI SECURITIES

4Q25E

2,443
7.7%
428
51.8%
17.5%

590
21.6%
158
829.4%
26.8%
5,939
1,708
28.8%
1,285
106.7%

2027E

10,754
3.0%
2,065
8.1%
19.2%

2,791
3.0%
943
3.0%
33.8%
25,646
9,056
35.3%
5,892
6.4%

(USD/day) (USD/day)
300,000 - VLCC Suezmax Aframax 120,000 - Panamax Handy MR
250,000 100,000
200,000 80,000
150,000 60,000
100,000 40,000
50,000 20,000
0 0
(50,000) - (20,000) -
2020 2021 2022 2023 2024 2025 2020 2021 2023 2024 2025
4tk R : Baltic Sea Exchange, Clarksons, & 4F% # %R : Baltic Sea Exchange, Clarksons, % &%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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%% %85 (1138 HK/600026 CH) . . MM oarmi secuRmes

BA5: 2AHRABTH: HEHR vs FLERE (AK)

) s
10 - g

8 A 6.7 ) 6.5

FRGR (hiFE) - === FRMEz (k)
73 71

6 4

o N b
L

3 1
(4) 1
(6) 1
®) 1 T (18)

(10) -

ST 26

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E2026E2027E

A&k : Clarksons #M, 4 &%

B£&6: Wi#fk PE-Bands BM&7: wiz#fk PB-Bands
(AR) B (ARP)
27 -
B W wgrmesrnan|” YV i —— - 2x 204 ___,4m"T L ae==2=T ool 3.3
0 T T T T T - = = 20x - — = 2.8x
L — 15x 2.3x
(13) L —
Lr == 10x 1.8x
(27) += 5y 1.3x
(40) o 4 . . . . .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
TR RKR: Wind, FEHZF5% FARB: Wind, 555

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFRE (ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
LA 34 o 3R

»

>

w
>

S
ht

£

2023
9,469
5,628

544.90
229.95
223.98
1,150
1,693
62,614
10,082
46,672
45.90
5,815
72,084
8,726
2,954

1,708

4,065
26,254
22,917

3,337
34,980

2,712

4,771
11,969
16,590
34,392
72,084

2023
8,822
3,660
3,158
1,175
(1,207)
575.78
1,461
(4,812)
(5,642)
(541.66)
1,372
(2,677)
(2,462)
2,170
0.00
(11.70)
(2,374)
1,385

2024
9,536
5,663

538.10
530.59
231.61

1,334

1,239
71,507
12,556
49,269

49.46

9,632
81,042
10,220

2,450

1,977

5,794
31,837
27,039

4,798
42,057

3,118

4,771
11,608
18,101
35,867
81,042

2024
8,625
4,385
3,221
1,076
(1,193)
650.64
485.34
(8,759)
(7,875)
(1,982)
1,099
(102.21)
(504.02)
4,122
0.00
(360.59)
(3,360)
(84.26)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
10,100
5,832
577.39
252.77
237.65
1,251
1,949
75,079
15,423
49,511
40.08
10,105
85,179
16,060
6,907
1,858
7,296
26,321
21,523
4,798
42,381
3,501
4,771
11,608
20,509
39,297
85,179

2025E
6,720
4,815
3,286
438.22
(1,263)
(639.43)
84.22
(4,549)
(2,377)
(2,868)
695.70
(2,001)
4,457
(5,516)
0.00
0.00
(941.75)
169.88

2026E
9,968
6,066
582.72
561.93
250.38
1,163
1,344
78,516
18,494
50,070
34.35
9,918
88,484
20,822
11,861
1,724
7,238
21,061
16,264
4,798
41,884
3,979
4,771
11,608
23,518
42,621
88,484

2026E
9,326
6,018
3,351
1,069
(1,263)
87.19
62.89
(5,533)
(3,337)
(3,070)
874.57
(3,560)
4,954
(5,259)
0.00
0.00
(3,255)
233.30

2027E
10,693
6,248
612.19
277.21
252.29
1,273
2,031
80,672
21,308
49,725
28.83
9,610
91,365
25,715
16,538
1,891
7,286
15,419
10,621
4,798
41,134
4,488
4,771
11,608
26,718
45,743
91,365

2027E
9,454
6,401
3,418
1,175
(1,275)
(337.78)
73.02
(4,305)
(2,488)
(2,814)
998.00
(4,967)
4,678
(5,642)
0.00
0.00
(4,002)
181.97

1 F b —A2 [ 5

F)i8 %

SHEE (ARTEF)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

HIBE NS RAEE)

FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
22,091
15,476
137.22
77.00
960.72
1,175
(990.63)
11.98
1,207
4,754
0.32
12.27
4,742
1,082
3,660
309.12
3,351
9,118
0.70

2023

18.40
72.39
129.91

29.94
16.57
10.16

9.63

48.53
63.54
1.09
0.92

0.31
40.75
8.76

0.70
1.85
7.21

14.74
1.44
9.56

2024
23,244
16,913
113.04
83.91
1,075
1,076
5.04
(12.30)
1,193
5,364
0.07
12213
5,242
856.57
4,385
348.44
4,037
9,673
0.85

2024

5.22
12.82
20.47

27.24
18.87
11.49
10.43

51.90
77.31
0.93
0.75

0.30
42.92
9.18

0.85
1.81
7.52

12.23
1.38
9.73

KA
M

2025E
23,941
17,603
127.19
85.43
1,085
438.22
0.00
(4.21)
1,263
5,840
0.16
85.51
5,755
940.49
4,815
382.58
4,432
9,586
0.93

2025E

3.00
8.89
9.80

26.48
20.11
11.79
10.01

49.76
71.16
0.63
0.52

0.29
42.92
9.18

0.93
1.41
8.24

11.14
1.26
9.90

2026E
24,899
16,439
128.55
89.19
1,136
1,069
0.00
(6.90)
1,263
7,291
0.13
97.72
7,194
1,176
6,018
478.23
5,540
11,737
1.16

2026E

4.00
24.84
25.00

33.98
24.17
13.53
13.39

47.33
64.27
0.48
0.40

0.29
42.92
9.18

1.16
1.95
8.93

8.91
1.16
8.08

T 3R IE 3

HUATAI SECURITIES

2027E
25,646
16,590
133.69
9175
1,168
1,175
0.00
(6.00)
1,275
7,744
0.14
93.65
7,651
1,250
6,401
508.61
5,892
12,366
1.24

2027E

3.00
6.21
6.35

35.31
24.96
13.34
14.53

45.02
57.22
0.42
0.35

0.29
42.92
9.18

1.24
1.98
9.59

8.38
1.08
7.61
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R

2T B
AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
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 ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETERR G @ o0 HH T HEER, RTH LS QAT XM E RS

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
oo — B . SIRBREE R AREIERG— G R, BRIERBAEH ¥ IRARIAEAT ERE AL, ABTH X495 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATITAR AT L 530077 T A6 R 2 B0l B A& F 89 F LS BUR — B89 33T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o PG (1138 HK): EAERER (F8) ARAG, T4 /300 AT A& ARAE KA HIZAARI A 5
LR B RAE KRR EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o DHTITARME, TUERME A ABAR K AEIF AR AR E TR BAGIREIER R KT AN ZHBAR . EF KM 5477
B AR R AT R E PTR B FREGIE 7 RAKAT AT RAEAT AR KM 541 550 AT F FTR AR A X A L7845 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o FiiAE (1138 HK): ERIEFIM A MR 8] H T4 8] fa/ BB E > 8] 2 A ARE A B A2AEAR 9 ) 8] 4 F AT
B RAIEF R ERBEA .

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT). Bk, BTH L ZEIRE TR
BEFEF R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
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