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2025 FENIRAN . H1FEREEFEREIEK 7%. 10% , £ ERAESHEH
BN AL E T ER K. 2026Q1 BV A &EF)ERIL g 5%.
4%, 2026Q1 FFHHOSEBIE 34%., WHRBEHE OSFEIE
K 24% , FAOBXEEEFTEFEREZ K. 2026Q1 ELAK M. 4&
. W TREIRKIE | 1-4 B TBEEREETEREK 8%, 2026
F 1-4 BU%R=AEEETERIERK 3% , B TBHIEREHERLLT
B% 2% ; FhEEAS DR =AEE , H 2025 FKIMNMRA TR
X756 B , BAIFTE IR BXIANRERIERZ S e/,

BIMERIBLFLHEFTEMK

2025 FiIMNEIRERER. B EERERIEK 15%., 22%, 2026 &
Lk ERSZFREEEEK , —=EFEHOBAKR RS IEEK
59% , TCP 2R EAEE K, IMF it 2026 FHrERE =RH OEK
BTiBR 3.8%AA , Bimsl CICT SEfER 1T B EEE. RETERAH
FEEE TR, {82026 F 1-4 B HIPG i E T ER L KIFIEK 47% |

TR SISESHT 2025 SR R EER %S

xRV o
BB FWEDF D RIRRET

BB E e X AL — I & TR EFBIdeE D 142 5 TEU I
it 2026 FEigre. WkBOR=ZHTREEY. PR FEdaEn
1365 B, 230 /5 TEU , #liit 2031 52T, AF B TREMIEN
RPGSX I8N 200 J5 TEU =88, Fit HIPG SE3eiaibIRae 1 48T = 200
7 TEU, Fliit 2026 S5 , B NEIMERR VLCC A3LEBF VAST 538 ;

VAST SRR 56 HHEIRE , BE#EBIMIRECREFILE.

BARERBFTN, 4 “BS” TR
2026 FAFTERIMILBEREIELRK, 2026Q1 SRAE LEEFMT
sl aRFatg, 2025 FH4IENB) 50.34%. BB 4.83% (B E1TRIS.

E[EVAST ZZEHEIR A% 2026-27 FIFREFEZE 49.1. 53.3 27T ( R
P 51.3, 55.7127T), T 2028 SR EFE 57.5 27T , 4ERFITFR.

RIgRR: SREFBETING, £XRZBERZTUNE, st
TG, KRm Tl FTXEG, BOWKZERBEREENG, WSHRKE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 16,130.78 17224638 1860605 20,5149  21361.28
HEER () 241 6.92 7.88 831 6.00
EBITDA(EG7T) 1455021 1505035 1552171 1641527 17,2077
HEBATEFEEATT) 4,516.30 461135 490762 5,334.18 5,746.57
B ®Y) 26.44 2.10 6.42 8.69 7.73
EPS(7T/A) 181 1.86 198 215 2.32
HEE(P/E) 12.64 12.29 11.55 10.62 9.86
ISR (P/B) 0.93 088 0.85 0.82 078
EEESID) 354 329 3.05 2.81 2.65
EV/EBITDA 891 849 8.70 8.05 7.56
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 16,63040 1537485 1581514  17,128.76  18,157.09 Bl A 16,130.78  17,246.38  18,606.05  20,151.49  21,361.28
RIKTER YRR RTUER 1,463.54 1,448.20 1,693.09 1,709.12 1,897.34 Bl A 9,196.02 9,656.19  10,291.61  10,979.91  11,530.73
FRAT KR 59.18 82.82 68.52 92.94 76.62 Bl e RN 332.33 367.07 396.01 42891 454.66
= 269.96 307.22 307.94 348.36 340.86 HEZRA 0.00 0.00 0.00 0.00 0.00
Hits 7,138.33 8,865.11 9,190.75 9,060.38 9,343.61 B 1,821.54 1,533.39 1,654.28 1,791.69 1,899.25
B 2556140 2607819  27,07544 2833956 2981552  FAKREMA 201.76 177.75 191.76 207.69 220.16
KHEBRRAIG B 100,018.03 103,073.10 103,873.10 104,673.10 105473.10 45522 1,857.37 1,504.84 1,504.58 1,424.94 1,202.69
BIE&r~ 30,689.22  30,442.88  30,898.93 3098641  31,00531 BN AIREIRE 264.11 (300.69) (10.00) (10.00) (10.00)
"wEITRE 3311.11 3,403.58 3,603.58 3,803.58 4,003.58 RRMET 390.23 4237 0.00 0.00 0.00
TR &= 17,398.48  17,678.09 1743634  17,169.59  16,877.84 BB RKER 6,547.00 6,421.52 6,453.63 6,582.70 6,681.44
Eifth 2453961  24,33885 2360567 2272582  21,779.31 Hith 219.47 179.82 180.00 180.00 180.00
ERF=AI 175,956.45 178,936.51 179,417.63 179,35850 179,139.14 BV FiE 10,14258  10,350.16  11,19143  12,071.05  12,905.23
B git 201,517.85 205,014.70 206,493.07 207,698.06 208,954.67 SN2 ON 59.02 83.92 80.00 80.00 80.00
FIERMER 12,791.24 1977582  18,807.40  14,727.84  10,227.44 SN2 70.25 57.80 60.00 60.00 60.00
JVARE=Z)SIVANEL SN 787.37 739.90 887.87 848.77 974.99 F 38 =& 10,131.34  10,376.29  11,211.43  12,091.05  12,925.23
Hits 18,668.09 1294688 1297836 1329552  13,256.20 FRiS® 1,252.84 1,470.30 1,588.63 1,713.27 1,831.47
W ah afRELt 32,246.70  33,462.60 32,673.63  28,872.13  24,458.62 #FE 8,878.51 8,905.99 9,622.79  10,377.78  11,093.76
KEER 15,582.59 7,439.96 5,100.00 5,000.00 5,000.00 DERRIRES 4,362.20 4,294.64 471517 5,043.60 5,347.19
R RS 1387556  20,709.79  20,709.79  20,709.79  20,709.79 13 EFEATEHRE 4,516.30 4,611.35 4,907.62 5,334.18 5,746.57
Hift 11,654.56  12,101.30  12,101.30  12,101.30  12,101.30 BiRKES (7T) 1.81 1.86 1.98 2.15 232
JemanatEat 4111272  40,251.05 37,911.09  37,811.09  37,811.09
mEET 7335941 7371365 70,584.72  66,68322  62,269.72
DEBRIRIN R 66,65570 6693522 6929280 7181460 7448820 EEWELR 2024 2025 2026E 2027E 2028E
B 2,501.31 2,481.84 2,481.90 2,481.90 2,481.90 mikgsh
BARRIR 37,362.98  36,816.59  36,817.34 3681734  36,817.34 ST oN 2.41% 6.92% 7.88% 8.31% 6.00%
BFKE 2320732 2597929 2843310  31,100.19  33,97347 BAALE 15.14% 2.05% 8.13% 7.86% 6.91%
Eift (1,568.87) (911.88)  (1,116.79)  (1,199.18)  (1,075.95) HEFEAEEFE 26.44% 2.10% 6.42% 8.69% 7.73%
BERMEEET 128,158.44 131,301.05 13590835 141,014.85 146,684.95 IKFBES
EMRESEREIT  201,517.85  205,014.70 206,493.07 207,698.06 208,954.67 ESIES 42.99% 44.01% 44.69% 45.51% 46.02%

bl 28.00% 26.74% 26.38% 26.47% 26.90%

ROE 7.34% 7.16% 7.37% 7.71% 7.96%

ROIC 7.62% 7.27% 7.56% 7.99% 8.37%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 887851 8,905.99 4,907.62 5334.18 5,746.57 il 36.40% 35.96% 34.18% 32.11% 29.80%
HrIRHEHE 2,923.65 2,987.63 2,985.70 3,079.27 3,172.84 HRRER 28.19% 29.39% 25.64% 20.81% 16.24%
W55 #: R 231192 1,769.75 1,504.58 1,424.94 1,202.69 st 0.79 078 0.83 0.98 1.22
RBIRE (6,547.00)  (6,421.52)  (6453.63)  (658270)  (6,681.44) IREELER 078 077 0.82 097 121
BIERET 433413 (600.54) (464.33) 387.41 (234.22) EizsEh
He (3,887.99) 1,533.12 471517 5,043.60 5347.19 Il SINESEE 2 11.15 11.85 11.85 11.85 11.85
SEFINSHR 8,013.21 8,174.43 7,195.12 8,686.71 8,553.63 FRERE 65.99 59.76 60.49 61.41 61.99
BAZH 6,715.95 5,863.85 3,400.00 3,100.00 3,100.00 SRR 0.08 0.08 0.09 0.10 0.10
KHIR R 3,351.91 3,055.07 800.00 800.00 800.00 SRR (57T)
Hift (9,589.54)  (9,587.20)  (1,126.37) (397.30) (298.56) (=3l 1.81 1.86 1.98 2.15 232
8T AR 478.33 (668.29) 3,073.63 3,502.70 360144  BREEUDH 3.20 3.29 2.90 3.50 3.45
A (4,147.79) (292.83)  (4,812.96)  (5604.50)  (5,703.10) BIEE 2459 2593 26.84 27.88 29.09
AR (2,250.71) 91.12  (501550)  (5271.28)  (5,423.65) fE{EHE
Hift (1,507.64)  (8,570.11) 0.00 0.00 0.00 HEE 12.64 12.29 11.55 10.62 9.86
EREMER (7,906.14)  (8,771.82)  (9,828.45) (10,875.78) (11,126.75) mER 0.93 0.88 0.85 0.82 078
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.91 8.49 8.70 8.05 756
I & SR 58540  (1,265.68) 440.29 1,313.62 1,028.32 EV/EBIT 11.06 1050 10.77 9.91 9.28
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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