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BEED:

B 1EEISARATE 2026 £ 1 FEILER, 2026 &F 1 EEATLIEI 85.56 1Z7T, [t
+52.92%, ¥RLE-3.51%; @R 1 EEATFEFE 27.63 25T, BEEE+219.31%, ¥Rtk
+1.89%; 10IESFE 27.57 1Z7T, REL+223.10%, ¥REL+29.84%.

2026 £ 1 FEQ LG : BESSIHLEBES, 2 ZENEENEEST 1 ZE

1) Mzt 1 ZEREFE 24.86 27T, E+410.47%, 3EL+8.04%. EEEIMIAN
HARETEMN 1 8, 4HE 2025 4 12 B-2026 4 2 Brahisags VLCC SBAIEMRE
B 11.1 FZE/XR, BE+231.75%, HEb+16.74%, RATEFEEEAT VLCC-TCE ##
9.7 B5ET/R, BETHHKFRRSHATHLCMINELEERER, HIMTFENK
MASEIRENK. AFFR, MR LLIRSHEREHE_SEI—FEizX, HEN
BEREEST S=ELIVKE, BEIETHDA S PSSR EMERRLIEN.

2) THuzH 1 ZEREFIE 4.33127T, @Eth+172.33%, 3KtE+2.85%, EEEIEEIN
NEENBETENZEANE, WEkHrfiTag: Capesize iEINMRE 22610 £5T/X, Rt
+82.65%, ItL-17.96%, HLLEIAFERZMNEZEXZNER., HFEEEGENAS
Capesize MRBASEPR TCE 7KFHIR 2.9 B3E5T/R, BBEMTFHA.

3) sEEraiEt 1 FEWSGREER 2.52 127T, FEE-29.01%, #RtE-21.74%; HRiE&iz= SCFI

LFETEEEALL+7.89%, [EEL-20.98%. i=EAR#FIE 0.8 {Z7T, FEL+50.94%, ¥KEE-3.61%,
MBSEMREN/IME TR, BEATMENT KEBFEEHERRERT. NG MBEENEFIE
1.67 {250, FtL+16.78%, FREL+49.11%, CMLNG FiEF1S BRI B 43T 2 S5,
HICTEAERE, BkTHiREEK, BHER LR, B8, SERRREEFE, B
IRAZLBIESEES, WHERAREMRABE 4 BHE—ST X, EXFNRNTESE
EOFR. 2 ZELTMEMPRIESRM, FITE%EE DHT SELUERE, =48 15H
H 2 FEMRTHIHEGEME] 49%, 1Y TCE KR 18.95 B3ETt/X. iBIkMEEE, 1ErhicH)
RERE R ERERNER. TM#ORESHARIKEEEESIEEERIE. LWXEHE, &
IRARZLBIRHE SINELIIES, TANERISMHEIEEEIEM. WEHTSaERIKEER
BILNH T 2ERbS RSB TEEE R WINEFEEREN. RS, MRHEE
EIBEOSRRESHNE, 2KEHRSHENEROFBISIERIEKIBRIKEE, 1oh, #E
SKEERT. VLCC i “"BL" EMMFIER, MXATiEMie, IR 7EN LREE.
SLEBMRGREEFE EFHESMARENN, KIEFBBA. BABRRASANE S T hENE
SRR, BRKENIEIREF_ERRZS .
HESRFIFRN, 455 “SEN” 7R, EEF 2026-2028 FEHETHIAHE SEE FEINKE
eIt K LSRRG ENAURT, “EF 2026-2028 FEEaHRE 18/15/15 HETT/
X, BRFTNLSER: 202.9/173.5/192.2 {Z7t. PES5I 6.9, 8.1, 7.3 &, #HHF "IN iR,
RBEIRT: 2BREFRE; PESRER, MEHHEWN; OPEC BN~

s EiERBRITN

EMLZIN (B57T)

2025
28,177

2026Q1
8,556

2026E
46,622

2027E
43,045

2028E
46,023

FEUIBRER (%) 9.2 52.9 65.5 -7.7 6.9

I3EEFE (BH7T)
FEUIBRER (%) 17.7

6,012 2,763

219.3

20,292
237.5

17,345 19,224
-14.5 10.8

BRIKE (JT/ER) 0.74 0.34 2.51 2.15 2.38
EFE (%) 26.5 41.8 53.7 49.5 50.4

ROE (%)

14.0 6.1 33.2 24.5 23.0
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MSHE
BET 2024A 2025A 2026E 2027E 2028E
Enll SN 25,799 28,177 46,622 43,045 46,023
Hep: SN 25,799 28,177 46,622 43,045 46,023
i ERA 18,467 20,718 21,606 21,723 22,811
R B bin 127 41 62 77 60
FESEFE 7,205 7,418 24,954 21,245 23,152
w: HEEA 108 114 188 174 186
. EIEZRA 819 976 1,399 1,291 1,381
e AER 19 28 46 42 45
W WS EEA 1,057 1,160 1,066 655 310
LEMFE 5,202 5,140 22,255 19,083 21,230
0 SRRERS (BRLLL “-" 1851) 14 2 0 0 0
0 B EIRS (RKRLL - 1851) 10 -31 0 0 0
n: BRKEREMD 745 854 900 900 900
EFE 5,955 6,809 23,157 19,983 22,130
mn: EdINEBN -3 66 80 80 80
=R 5,952 6,875 23,237 20,063 22,210
T TSR 743 804 2,815 2,557 2,786
TR 5,209 6,071 20,422 17,505 19,424
DERRIRIRE 102 59 130 160 200
HETFELASEENEFE 5,107 6,012 20,292 17,345 19,224
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELERIESERAT., ANBETEIFSEEEEERSE, BUSIESREZIAWSEZFY., AATXKERIEEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
bR HEs 15724767486 xiaoxia@swhysc.com
HeEEIBA F4F 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&YF (Overweight) AT EEEE AR TIARIL,

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (HiR). PEMATEE (2R)

Pt

KNREH LEHRRLEIESEHRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

ARERETELTERERES, EANINMRDZHEENESY. ERtaEY. MREFENER. T, BEIURENRE
HEEFFEEZ R, FHEEREENHESRWSTIES s A ERaEE. AMREFFENER. BERRENNRMAATTF
EHAREZHIFIRT, MMREFFHEINESESIRETFINNE. NMERIFEBATESK. TEARNE, A TTAHSEAIRS
FrEEsl. BAENR—EE9RE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
NP FIESR AN GRS SIS ERABEe O LREII AT, MREFIIENRE MRS TRERNESNIZF, 71
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

AREFRNEAALNERE, BTIEATER. ARNENAMRERE—INF. RIESEPEER, BUANREFHIFFBMEENR
BEIBANE. REANTELPEEN, IMREE TR ELUHTARFNEEHAIFRER. SEESHEHR, SHERD
REHAIEMBA, SLMHIRIEALAEMRNGEMBSEFER. FrEAREPERNER. RESRNCRIFCIIAEABTN@ER. RS
FRCRIRE, FFEANTEE, HIANTEFEBER FERbII.
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