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SAC: S1350524050003
sunyan01@huayuanstock. com
¥HE

SAC: S1350524120008
zengzhixing@huayuanstock. com
IERK

SAC: S1350524060001
wanghuiwu@huayuanstock. com
TRAT 45

SAC: S1350525070001
zhangfuzhe@huayuanstock. com

BAEA

THEI:

EXS-& 2025 %11 A1 03 B

KEM (L) 9.22
— R AR & /R 9.46/5.74
()

ETE (A L) 74,447.24
FABTAE (B ) 74,447.24
ERAR (87K 8,074.54
w7 A E (%) 46.74
BRLAF (L) 5.05

FARR: RIRKIE

BiEEs:
> EH.2025 FHI=E=EATLMEW 193.101Z27T,2024 ERI = E LI E I 192.96

>

>

1z, [ELk 0.07%, Hh Q3 LI E W 67.25 27T, FEEL 10.95%; 2025 &R ==
ESEIMVAE4%F)E 33 12T, FEEb-2.06%, H Q3 SEMFEL4%F)iE 11.75 25T,
Eltk 34.75%, SRR E, 2025 EE=ZFEFimLZHEFiE 597 2T, B
+55.06%; B ARIZEEFINE 2.92 12T, [EE-21.08%; &M, LNG., FEKizkh
EFESAA 4.09, 2.39, 0.401Z5T, FEE+76.29%. +55.19%. —49.37%:

HETHHET, Q3 ERFLLLKE: 2025 FE=FFATFFEFEAHN 11.75 12T,
B EFERBEFA 34.75%, T ERZAHREHNMEL . ERBENTHESMARIALE,
1) iM% ™% 2025 &£ Q3VLCC W52 9 A KiEKEEEMm. OPECHE~
HIFERI., UK VLCC B EREHMFMAEMTUELEREZZM, MBEMH
ZHER, TD3C EH Ak RV TCE XR# 9 AEIT/X; 2 ) TEUEM™TIH: BDI 55
Q3 H1E£% 1,978 &2, Q3 WEMBEKM LEESERIELIR, MEEOES R
£; 3) &KiEtis: mHAEIETITES, ARBEIHEERERIEHHIE. LKk
HRERBHIZEE, KHEHIEK,

OPEC+5 B, MRS EAELRE: 1) HiEWH: OPECHES~% =
BmEEE, EMMIZHFRERERSEIMLENK, VLCC HFH®ROT X,
BN EEREFRE, & OPEC+EEMEF Tk 5 XBk &M 2R S %M, 2025
F Q4 HEETH, METHESRSEFEREEH, 2) HiEWH: 2025 THEER
“RAL” SERMEESAPTITHREIEXRERNEEH. BIF/LAEAE
T Tt 2025 F R, BIMJLATSHALT HAEK, THEEBZERGEEE
=", T SRSERERFE L, 3) KiENH: MESK™ W H#ERBHEDL, FEIL.,
AESFXREMKEBNRAREES DR, SEHIMNX R K P E - EME& S
HERYE, BEIEQAKEBELZRIA,

EF TN EVEL - FKANFiT A T 2025-2027 F V7 E4%F184 5 4 55.43/81.53/87.14
{Z5t, B E 4 Bl H 8.53%/47.09%/6.88% , LETARMITNA PE 4 31H
13.43/9.13/8.54 {5, ¥ F AR AL FEEIEHIAM =R, % “IN” 4%,

KRRz, RME=AREY, HETHHREARTEY, £XREFERAFREY,
HERELIR MR, IR TTRERHEA R

BRI E/ME (ARD)

2023 2024 2025E 2026E 2027E
gl (B L) 25, 881 25,799 27,216 31,094 32,323
R 3K (%) -12. 88% -0. 32% 5.49% 14.25% 3.95%
agAAE (87 ) 4,837 5,107 5,543 8,153 8,714
Bl H3E K E (%) —4.8%% 5.59% 8.53% 47.09% 6.88%
ok s (L/R) 0. 60 0.63 0. 69 1.01 1.08
ROE (%) 13.11% 12.75% 12.78% 16.8%% 16.29%
&% (P/E) 15. 39 14. 58 13. 43 9.13 8.54
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M. M HRREHZ

&k (BA L) FlEx (BF )
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 4,589 5, 620 7,808 10,019  #FdbigA 25,799 27,216 31,094 32,323
B3 BR K 2,392 2,704 3,089 3,212 #a kA 18, 467 19, 425 20,127 20, 721
FRAT K 2K 174 244 279 290 4 AW Ae 127 122 131 129
BN SR & 1, 668 1, 760 2,011 2,090 5% A 108 98 113 117
A 1,418 1,492 1,546 1,592 %24 A 819 897 1,025 1,065
BN RN 111 118 135 140 #HE %A 19 20 22 23
R T ET 10, 353 11,938 14,868 17,342 4% A 1,057 911 905 854
KIABA I 6,531 7,189 7,846 8,503 F EMALMK -10 -11 -12 -12
B % 3%~ 41,043 42,054 44,202 47,435 4z FLBAER & 14 1 1 1
EEIAL 6,557 7,705 6,519 4,000 HABZFTRZ 0 0 0 0
T3 1,135 1,168 1,336 1,625 il 671 657 657 657
K% R 735 121 176 230 NAHETHIRE 0 0 0 0
HAbIEFR BT~ 4,264 4,590 4,749 4,742 K ERENE 3 0 0 0
R F A 60,266 62,827 64,828 66,535 ik 74 48 48 57
P&t 70, 619 74,765 79, 695 83,877 FwAliA 5,955 6,439 9, 466 10, 117
43 24 3k 8, 805 9,305 8, 805 7,805 A SN 7 0 0 0
AT 4B R IR IR 1,860 2,251 2,332 2,401 G % ok 9 9 9 9
ARG R 4% 6,822 6, 640 6,935 7,146  HALIEZTHE 0 0 0 0
A At 17, 487 18, 196 18, 073 17,352 #5430 5,952 6,429 9, 457 10,107
KEAH 12,018 12,018 12,018 11,518 prig#t 743 776 1,141 1,220
HAAE RS Aty 265 265 265 265 &A1 5, 209 5, 653 8,316 8, 888
JER B K AE At 12,283 12, 283 12, 283 11,783 v HBREHE 102 110 162 174
7 A4t 29,770 30, 479 30, 356 29,135 V2 BAN ALK 4H)E 5,107 5,543 8,153 8,714
&N 8,144 8,075 8,075 8,075 EPS () 0.63 0. 69 1.01 1.08
F AN AR 12,281 12, 350 12, 350 12, 350
FHAKE 19, 619 22,945 27,837 33,065  BWH&rbER
V3 s B A 40, 044 43,370 48, 261 53,490 AtEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 806 916 1,078 1,252 mkteH
BRAAR S A 40,849 44,285 49,340 54,742 ZyuwkE -0. 32% 5. 49% 14. 25% 3.95%
R AL AR 38 A5 70, 619 74,765 79, 695 83,877 WAl Kk E 12.95% 8.12% 47.02% 6.87%
Ja 4 A K 5.59% 8. 53% 47.09% 6. 88%
ZEALRGKE -4.95% 16.12% 22.32% 9.94%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 28.42%  28.63%  35.27%  35.90%
#1278 F)iH 5,209 5, 041 7,703 8,268 A% 20.19% 20.77% 26. 74% 27.50%
A 18 5 e 4 3,180 4,197 3,756 4,050 ROE 12. 75% 12.78% 16.89% 16.29%
%5 R 1,057 911 905 854 ROA 7.23% 7. 41% 10. 23% 10. 39%
FEQETER -671 -657 -657 -657
TETEEH -373 -345 -365 16 R
Lz E bR 74 696 696 705 P/E 14.58 13.43 9.13 8. 54
ZERALB AT 8,476 9,842 12,039 13,235 P/S 2.89 2.74 2.39 2.30
BRENALBAE -7, 863 -6,184  -5,184  -5,185 P/B 1.86 1.72 1.54 1.39
ERRALAAE -1, 047 -2, 628 -4, 667 -5,839 fra% 2.79% 2.98% 4.38% 4. 68%
AEREER -362 1,030 2,188 2,211 EV/EBITDA 7 8 6 6
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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