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BT (BF ) 129, 471. 08
RETE (FFH L) 113, 019. 69
ERA (BFK) 5,465.22
KEAEE %) 46.09
BRLAF (L) 8.49

TARIR: RIREIE
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EHf: FUEBRELT 2025 £, AFEFEIME LA 238.92 25T, FLEK
2.68%; VAEH4%FiE 40.37 12T, REE T 0.11%; N3EVFE%FIEA 33.43 25T,
E Lt TBE 15.99%, K ZEXKE, Q4 JAF&FEA 13.14 27T, FELbLigK 124.60%,
IRLE I 54.04%,

VLCC izft )\ 8 A4 E1T, 3h Q4 S EEFFILiEE: FXKin, OPEC+H 2025
£ 4 AREREBEMREFER, 5 AE 9 ARiE 224 7#E/H, - 5ihiEzhE
HINBTIT. ERETRENE, BERATERBSEER, AHBEHHENS
BE; t453%, VLCC AREAERLINB BFMLAER, EHIEREAETL, mET
TR EETEE, EMEANETE. FREHREENTTE, REHHESEHR
—i 27, VLCC iEMM 8 AFIAKIE LT, VLCC TCE 7£ 2025 4 8-10 A¥EA

6.3 A£5t/H, B IHEFEEKK 83.9%, BEE 5-7 AKiHK 69.1%,

MERSEFERFE LT, AR TEBAEFERSEHRERR, #EEAE
BER, “KBEXR" FEEEEMBE, WETRIBHEFREESEAREN
EEEL, E&KE, Fiit 2026 FiHEZTHESERZRA, FEEERR=F4%
BEi, SHE KR SUEH I 5 %, VLCC TCE 7£ 2026 4 /i 7 A HiaE%F] 10.2
FEmx/H, BEXEK 150.8%,

EAMBMANEELR: FAN T2 7 2026-2028 £ 3 7 % F @ o 3 A
109.47/138.99/165.92 1ZJC, RIELIEESHIA 171.15%/26.96%/19.37%, HETAZMH
SR B PE 4334 11.83/9.32/7.80 &, £ T HIESESERAEHE M, #iFAH LN
FH,

KRR, tEhRSBENREN, OPEC R KIEH=, IE OPEC HXME=FK
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B AWM EHEE (ARD)

AT MAEEXLZ B RALAAREEE R

2024 2025 2026E 2027E 2028E
BB (7 L) 23,244 23,892 33,760 38,236 42, 886
Rk E (%) 5. 22% 2.79% 41.30% 13.26% 12.16%
AR A (B ) 4,037 4,037 10,947 13,899 16,592
Rk E (%) 20. 47% 0.02% 171.15% 26.96% 19.37%
BRE (/) 0.74 0.74 2.00 2.54 3.04
ROE (%) 11.25% 8. 70% 21.10% 23. 634 24.72%
2% (P/E) 32.07 32.07 11.83 9.32 7.80
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&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
i 14, 423 14,117 21, 481 29,856 B WL 23, 892 33,760 38, 236 42, 886
F A B 48 B 3K 2,602 3,036 3,438 3,856 #Hd kA 17, 650 17,752 18, 162 19, 073
FRAT K 2K 499 461 523 586  #A A e 87 166 188 211
Al Ak 438 580 657 737 4% R 114 133 151 170
s 978 1,234 1,263 1,826 e 1,137 1,452 1,568 1,715
HA R T 362 361 409 459  EFK & A 49 56 64 71
R T ET 19, 303 19,790 27,770 36,820 w4t A 1,247 1,255 1,276 1,283
KR A IS 13,310 14,572 15, 834 17,097 % = &A% -456 -17 19 -2
B 2 3~ 51,155 49,677 49,054 49,482 4z mBUEAR % -10 -15 -17 -19
EEITA 4,452 7,089 7,726 8,113 iz iz 0 0 0 0
K~ 49 52 58 63 HiFas 1,283 1,285 1,287 1,290
KA R 15 13 9 9 NAMMAEHMA 7 0 0 0
HAbIEFR BT~ 3,795 3,829 3,820 3,811 HFEREIKE 666 218 254 293
E 1k 72,776 75, 231 76,502 78,574 bk E 178 125 125 125
it X 92, 079 95,021 104,272 115,395 &A1 5,276 14, 543 18, 459 22, 031
42 1 3K 1,701 1, 801 1,901 2,001 &SPl 3 1 2 2
FAT B I B AR 2,073 2, 040 2,087 2,191 &Gt % 0k 77 19 19 19
HARF R AR 11, 989 7,745 7,971 8,407 A4 TIRE 0 0 0 0
wE R ARAT 15, 763 11, 585 11,958 12,599  #)id ¥ 5 5,357 14,525 18, 441 22,014
KAt 22,543 23,143 23,743 24,343 piigAL 934 2,531 3,214 3,836
H AR R R 4,130 4,130 4,130 4,130 %A1 4,423 11,994 15,227 18, 178
ks & At 26, 673 27,273 27,873 28,473 Y HBRAEHE 386 1,046 1,328 1,586
7 A4t 42,435 38, 858 39, 831 41,072 @& MR A4FE 4,037 10, 947 13,899 16,592
A 5, 465 5, 465 5,465 5,465 EPS () 0.74 2.00 2.54 3.04
F AN AR 18, 864 18, 864 18, 864 18, 864
ERE - 22,076 27,550 34,500 42,79 % B0 45L&
V3 BB Sl M . 46, 405 51,879 58,828 67,124 At B 2025 2026E 2027E 2028E
DE 3°%:3 €1 3,238 4,284 5,612 7,198  JkteH
B AR A 49, 643 56,163 64, 441 74,322 Bk A 2.79% 41.30% 13.26% 12.16%
R AL AR 38 A5 92,079 95,021 104,272 115,395 = u Ak E -1.63% 175, 64% 26.93% 19. 35%
Ja 4 A K 0.02%  171.15% 26.96% 19.37%
ZEALRGKE -14. 33% 45, 95% 75. 50% 17. 60%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 26.13%  47.42%  52.50%  55.53%
#1278 F)iH 4,423 10, 664 13, 866 16,781  HA)% 18.51% 35.53% 39.82% 42.39%
A 18 5 e 4 3,914 3,866 4,022 4,220 ROE 8. 70% 21.10% 23.63% 24.72%
%% A 1,247 1,255 1,276 1,283 ROA 4.38% 11.52% 13.33% 14. 38%
FEQETER -1, 283 -1,285 -1, 287 -1, 290
TETEEH -1,134 -5,070 -344 -133  RfEfE&
Lz E bR 223 1, 355 1,395 1,398 P/E 32.07 11.83 9.32 7.80
ZERALB AT 7,389 10, 785 18,927 22,258 P/S 5.42 3.84 3.39 3.02
BRENALBAE -3, 007 -5, 062 -4,038  -5,004 P/B 2.79 2.50 2.20 1.93
HEFEALHBAE 4,300 -6,028 -7,526  -8,879 MKAEE 0. 00% 4.23% 5.37% 6. 41%
ALRETHR 8,584 -305 7, 364 8,376 EV/EBITDA 7 8 6 5
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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