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=FEISELRES, B REERE

1. XEE=FEAZ%FE 16.4 2

RIBATE] 2024 F£=FR, 2024 FRI=FEL AT EFE R 36.9127T,
FLIRS 7.6%. EF AT E==EFF%F)EAN 16.4 {2, BFLLIRS 2.1%.

BAPANEEERRE N 2B TRAL
2. ZiREEFBRLRS

2024 £ Q3, REEMH GRS A 16 £55/I0€, IR 2023 F Qa3 AY 29
£ /MEeBtLBIRENTRE . RIFEF(IITE, 2024 F£ a3, k-2 IHHIF
879 2687 7T/, LIRS 605 TT/ME.

BRILZ 4N, MEG BUFIEtEEEIFH, RIBRAIITE, 2024 F£Q3, JIF-MEG
AYF)E 9 485 Jo/ME, ER 2023 £ Q3 AY-230 Jo/MMELL, SCMTHS AR,

3. AT F¥ED Bk RIRFHR™

2024 &7 B 15 H, ABEFF* 80 FIEZ izl B —M BB £ FhA 4~
ZIEEATHARTm, BRERT BENE 3 —ikMbrm st ETBER
FIBECERYTIRR, LI C3 Pl S IR

4. FMTERZELT, Tt 2027 £TFK

20248 H27H5 10 B 8 H, AADRIAHBAN LN, 5 EASTERN PACIFIC
SHIPPING PTE. LTD. KB BFE N BN B R WA E N, &
BUEIT 6 B2 ULEC 5 2 2 ULEC A5, FRIt 2027 F3(TF, FIEATRMHEY
LR,

5. BRFN

HEFFNE) 2024/2025/2026 FEIAEHEFE 57.2/67.7/87.10 27T, FHEL EPS
591.70/2.01/2.59 56/, 455 “TN” R

R 1) SEXASNIERS, SHENME KRR, 2) B
IR, FRAPEE LR 3) C3 HRB PR RN .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3704400 4148692 5144378 6018923 7824599
HEER () 29.72 11.99 24.00 17.00 30.00
EBITDA(EG7T) 6,985.22 9,874.50 979514 1035350 1235518
HEBATEFEEATT) 3,061.99 4,789.49 5,720.97 6,773.68 8,710.06
B ®Y) (49.02) 56.42 19.45 1840 2859
EPS(TT/B%) 091 142 1.70 2.01 2.59
HRE(P/E) 20.83 1331 11.15 9.41 732
mH%EE(P/B) 302 2.50 2.10 176 147
TEEEP/S) 1.72 154 1.24 1.06 0.81
EV/EBITDA 6.08 393 5.75 531 3.75

BRSRIR: wind, RKUESHERT

IES RS

20245 108 22 H
BRITR
Tk Hitb THEZER
6 NBIEK SEN (TR )
HETME 18.93 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 3,368.65
B A BREABE TR 3,366.39
A BRETH{EERTT) 61,140.92
B A BRTE{E(B A7) 61,099.96
BSEF(TT) 7.80
BFERIRE(%) 59.95
—FR&RE/&K((GT) 20.54/12.74
E&
IR vox alii
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 5531.53 6,398.84 7,190.58 807493  18,565.99 Bl A 37,044.00 4148692 5144378  60,189.23  78,245.99
N7 ZE R R RIS ER 675.92 639.44 789.56 882.37 1,291.13 [R5 3092500  33257.39  38891.00 4642891  61,021.53
FRAS KSR 463.44 354.88 1,200.76 607.39 1,498.87 BAlie RN 119.11 14351 154.33 180.57 234.74
78R 3,876.58 4,233.44 494347 6,070.74 8,514.40 HEZEA 88.13 14527 138.90 162.51 211.26
Hity 1,187.91 1,106.31 1,707.21 1,319.94 1,456.76 BEEEA 533.78 530.82 1,543.31 1,805.68 2,347.38
mENBEAT 11,73538  12,73291 1583157 1695536  31,327.15 HRER 1,238.10 1,626.01 3,086.63 3,611.35 4,694.76
KHEARAS &R 223857 247147 247147 247147 247147 55 A 849.07 811.16 411.15 (235.88) (501.92)
EE&Er= 19,033.39 2525827  22,692.84 2012742  17,561.99 BRI NSAIRMEIRE (14.84) (10.78) (36.49) (21.26) (22.84)
wEIRE 4,913.08 3,186.40 186.40 4,186.40 7,086.40 NRMEETI S (290.56) 187.37 (445.38) (244.98) 16.10
FRRF= 1,265.32 1,800.55 1,761.70 1,722.86 1,684.01 BRI ER 399.03 (13.78) (27.00) (24.56) (21.78)
Hity 17,199.68  19,13237 1471509 1645361  16,069.56 Hity (250.77) (567.87) 0.00 0.00 0.00
EFmahBF=ALt 4465004  51,849.05 41,827.50  44,961.75  44,873.43 ElAE 3,447.96 5,377.82 6,709.59 794528  10,209.72
BRIt 56,385.42  64,581.96  57,659.07  61,917.10  76,200.58 SN2 9N 11.16 10.66 13.94 18.29 14.30
ZHAMETR 1,076.58 1,225.87 1,241.73 1,181.39 1,216.33 B4 14.18 20.45 15.79 19.17 18.47
IVARE=Z)S VAN E/ 5,570.39 5,670.28 8,426.75 7,187.22  13,901.10 F 8 2 & 3,444.93 5,368.03 6,707.74 794440  10,205.54
Hifth 2,902.85 4,201.77 3,490.53 3917.41 4,405.83 Frisw 368.16 584.27 1,006.16 1,191.66 1,517.78
mEhAEAaTt 9,549.83  11,097.93  13,159.02  12,286.03  19,523.26 #FE 3,076.77 4,783.75 5,701.58 6,752.74 8,687.77
KHIE 1054860  10,839.04  11,620.61  12,782.67  14,060.93 DERRIRIRE 14.78 (5.74) (19.39) (20.93) (22.30)
RIS 0.00 0.00 19211 64.04 85.38 AR FELATEFE 3,061.99 4,789.49 5,720.97 6,773.68 8,710.06
Eift 1461935  16,33494 1245870  14,471.00 1442155 SR (7T) 091 1.42 1.70 2.01 2.59
Emenatrait 25167.96  27,173.98 2427141  27,317.70  28,567.86
mEET 3523499  39,088.61  37,43043  39,603.73  48,091.12
DERR TR 33.86 2842 11.64 (6.60) (24.85) FEMSLE 2022 2023 2024E 2025E 2026E
2z 3,368.97 3,368.65 3,368.65 3,368.65 3,368.65 24:N:(72]
BARRR 4,982.39 4,464.55 4,469.62 4,469.62 4,469.62 BN 29.72% 11.99% 24.00% 17.00% 30.00%
BEKE 12,760.83  17,59347 2254668 2844859 3557854 EAlFE -50.58% 55.97% 24.76% 18.42% 28.50%
Hity 4.40 3826 (10,167.95) (13,966.89) (15,282.50) HETFBATEFE -49.02% 56.42% 19.45% 18.40% 28.59%
BER@AT 21,5044 2549336  20,228.64  22,313.37  28,109.46 ERBES
RFMREBES R  56,385.42  64,581.96  57,659.07 6191710  76,200.58 ESGIES 16.52% 19.84% 24.40% 22.86% 22.01%
FER 8.27% 11.54% 11.12% 11.25% 11.13%
ROE 14.50% 18.81% 18.86% 18.67% 20.06%
ROIC 21.58% 48.66% 41.60% 51.31% 61.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3,076.77 478375 5,720.97 6,773.68 8,710.06 e 62.49% 60.53% 64.92% 63.96% 63.11%
HrIBHEE 1,753.68 2,625.79 2,604.27 2,604.27 2,604.27 BTRIRER 34.83% 32.23% 36.84% 34.77% -4.35%
5528 989.02 991.88 411.15 (235.88) (501.92) mENtLER 1.17 1.07 1.20 1.38 1.60
FEIRK (399.03) 13.78 27.00 24.56 21.78 EEDELER 0.78 071 0.83 0.89 1.17
EEEAETH 20924  (1,719.16) 805.65 (781.53) 3483.96 Eizseh
HE 305.37 1,300.36 (464.76) (265.91) (6.19) Il dl SINEEEE 57.69 63.08 72.00 72.00 72.00
LE TSR 5,935.04 7,996.40 9,104.28 8,119.19  14,311.97 FIRERE 10.33 10.23 11.21 10.93 1073
BAXZH (2,961.81) 5,833.10 668.63 2,048.48 297814 BB 0.71 0.69 0.84 1.01 1.13
KHIRE 157.05 232.89 (207.61) 60.78 28.69 skists (57T)
Eift 8597  (8,109.95) 257600  (6,101.28)  (5,949.29) =1l 091 1.42 1.70 2.01 2.59
B & ENER (2,718.79)  (2,043.96) 3,037.02  (3,992.02)  (2,942.47) BREEUETR 1.76 2.37 2.70 241 425
A (4,364.77) 904.85 (13,245.59) 32347 700.03 BEEF 6.27 7.56 9.00 10.77 12.89
BRI (728.98)  (1,831.75) (849.47) (820.77)  (1,578.48) fE{ELER
EHift (2,888.35)  (4,144.99) 0.00 0.00 (0.00) EES 20.83 13.31 11.15 9.41 732
&5 EMER (7,982.10)  (5,071.89) (14,095.07) (497.30) (878.44) RS 3.02 2.50 2.10 1.76 147
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.08 393 5.75 531 3.75
I & HEIER (4,765.84) 880.56  (1,953.77) 3,629.87  10,491.06 EV/EBIT 7.74 511 7.83 7.09 475
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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2 THEATTALFEZAERIE Shld
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= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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