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LW & 2024 510 ] 31 B

&M () 13.09
—FARE /R A 18. 63/11. 49
()

BT (BF ) 62,449. 46
FABTAE (B ) 62,449. 46
ERAR (B7HK) 4,770.78
FE A E (%) 48.37
BRLAF (L) 7.54

AR IR RIREIE

BiEEs:
> Ef: 2024 FREEENREWMEW 171.44 25T, FELbiE 3.68%, Hrh Q3 5%

MEW 54.931Z7T, FELIGIK 10.76% ; SRE VI B4 FjiE 34.15 12T, Btk T2k 8.05%,
Hrp Q3 LI YAEEF) 8.08 12T, [EELTEk 10.93%,

MIETIAHA BT EEN, KBEA+BHEZEAE RN ER U ERENTE,
AR FRER R SEIMBEIMNE =R, REBRH#HNEG K1EZ, B OPEC+BEER
FEBUREHR, iMiEHinE RER, BEMNIBRAH —EHFE, 2024Q3 TD3C fii
% TCE ¥4 27911 £5T/X, FILbiEIK 38.68%, ¥ OPEC+B =%, Btk
g mME S A, BEEHEAREIEM 177.99%, R Q3 7,

VLCC #iff¥ExbZMER 0, I OPEC =2 EX 1, OPEC+EF=HEFIFF: 1 )VLCC
HAMFFEEENK: HTFERM FFREHERKSERMBMITER G, FitE 2026 £ihi
FMZAEEERR, FEMMNEIRERL, FRENZMTR, SHEBRFIFE
ffto 2) VLCC FRMEBEEXE : IUEM AR FAIE OPEC BRI~ iH BRI KT KL
ERARBRASEEESE, BEMN-ZRGTEBEFER-ZFRH 2.6 15, it 2024
FEBRAMEEMIEIIGIE N 0.66 B #E/H . HErhIE OPEC+Tit14iEm 1.5 B/
H, T OPEC+B:EMF~EWit#m /1 0.82 BA#E/H, 3) OPEC £ #AEFF: 9
B OPEC+EfmEF#F4, ¥BE~N 10 A#iRE 12 AR, EFRAHEREE
KEEFAEFGF, & OPECRMEF, MitE/F24 220 BAM/EH, £FHEM
152 fif VLCC &£¥ %2, MY TREMBERHEN 3.2%, #—FZHEMEHIHEK,

AN 5 ITEE - AT A T 2024-2026 £ 75451845k 46.04/60.10/71.35
{zT ( BI{E 58.11/67.42/74.83 12T ) , FEILLiEES A 37.41%/30.53%/18.72%,
LATRE M T B2 PE 43314 13.56/10.39/8.75 & L FitiE iz E A E @ T, £ “E
N o

KR : BUETHREARRTEH, IF OPEC MIXE~ AR KM, £KEFEHT
EWH, MEBUEHMR, RRRTEEBRAARETRMS,

|

B AWM EEE (ARD)

2022 2023 2024E 2025E 2026E
BN (§F L) 18, 657. 84 22, 090. 52 24, 414. 86 26, 663. 67 28, 742. 56
Flrg K E (%) 46.93% 18. 40% 10. 52% 9.21% 7.80%
Va4 AE (FF L) 1, 457.33 3,350.58 4, 603.98 6,009. 56 7,134. 69
Bl eg k& (%) 129. 29% 129.91% 37. 41% 30.53% 18.72%
ARk E (L) 0.31 0.70 0.97 1.26 1.50
ROE (%) 4. 62% 9. 74% 12.15% 14. 15% 14.90%
7 AE (P/E) 42.85 18. 64 13.56 10. 39 8.75
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 5,628.00 4,359.77 4,533.92 7,549.31 #bijkA 22,090.52 24,414.86 26,663.67 28,742.56
R EX Y Y= 2,133.77 2,452.68 2,678.59 2,887.43 # LKA 15,475.77 17,024.83 17,347.87 17,900.91
AT IR 223.98 471.30 514.71 554.84 4 R M Am 137.22 117. 46 128. 28 138. 28
S NR & 229.95 385. 62 421.13 453.97 4 # A 77.00 85. 61 93. 49 100. 78
Iy 1,149.83 1,387.48 1,413.80 1,458.87 4% A 960.72 1,061.80 1,159.60 1,250.01
EAR T 103. 66 179. 94 196. 51 211.84 #HE %A 15.24 16.84 18.39 19. 83
R T ET 9,469.19 9,236.77 9,758.66 13,116.26 1w 4% ) 1,175.37 1,165.52 1,103.48 1,020.18
KIAREA LT 10,081.91 11,271.61 12,461.30 13,651.00 % =B{a4i%k -990. 63 -244.15 -266. 64 -287.43
B = %~ 47,293.36 46,729.51 47,312.98 48,725.37 4z Btk -218.78 -61. 59 -67. 26 -72.50
EEIA 3,359.60 7,469.70 8,852.80 8,104.90 HiLZEHA 0.00 0.00 0.00 0.00
TG 5~ 45.90 37.48 29.06 20.64  BmIKE 1,207.42 1,208.13 1,208.87 1,209.64
KIFFHESR R 3.05 1.53 0.00 0.00 NMAMIEEHHH 11.98 0.00 0.00 0.00
HAedE R T 1,830.59 1,793.59 1,793.59 1,793.59 % i BAH 402. 86 0.00 0.00 0.00
JERF A 62,614.42 67,303.42 70,449.74 72,295.50 ik 91.94 189. 37 189. 37 189. 37
o8 72,083.61 76,540.19 80,208.40 85,411.75 # 1|34 4,754.00 6,034.57 7,876.90 9,351.64
TR 2,953.80 2,453.80 1,953.80 1,953.80 & aIFILA 0.32 0.00 0.00 0.00
FAT B I B AR 1,707.88 2,209.05 2,250.96 2,322.72 sk ik 12.27 0.00 0.00 0.00
ARG R 4% 4,064.66 5,693.84 5,825.78 6,027.95 HALIEZTHE 0.00 0.00 0.00 0.00
R KA 8,726.33 10,356.68 10,030.54 10,304.47 384 3 4,742.06 6,034.57 7,876.90 9,351.64
KM 23,650.81 22,650.81 21,650.81 20,650.81 prigsh 1,082.35 1,102.43 1,438.99 1,708.41
HAbIER S R 2,603.14 2,603.14 2,603.14 2,603.14 &£ 3,659.71 4,932.14 6,437.91 7,643.23
JER B K AE At 26,253.96 25,253.96 24,253.96 23,253.96 V& E A 309.12 328.16 428. 34 508. 54
K s 34,980.29 35,610.64 34,284.49 33,558.42 ya BANENLAGANE  3,350.58 4,603.98 6,009.56 7,134.69
E A 4,770.78 4,770.78 4,770.78 4,770.78 EPS (%) 0.70 0.97 1.26 1.50
F AN AR 11,968.93 11,968.93 11,968.93 11,968.93
FHAKE 17,651.79 21,149.86 25,715.88 31,136.76 &M &b &
V38 B S| A & 34,391.50 37,889.57 42,455.59 47,876.47 AitSEE 2023 2024E 2025E 2026E
Y HAE ARG 2,711.82 3,039.98 3,468.32 3,976.86 mEkfeH
RS A 37,103.32 40,929.55 45,923.91 51,853.33 &gk & 18. 40% 10. 52% 9.21% 7.80%
AEARL RS A 72,083.61 76,540.19 80,208.40 85,411.75 b flidgk % 72. 39% 26.94% 30. 53% 18. 72%
DEE: S S IPLE 129.91% 37. 41% 30. 53% 18. 72%
ZEALRGKE 109. 50% 5. 87% 3.01% 14. 63%
AeREXR (BHL) BAIRRS
SHFE 2023 2024E 2025E 2026E  EA1E 29.94%  30.27%  34.94%  37.72%
#1278 F)iH 3,659.71 3,789.94 5,295.10 6,499.80 &A% 16.57% 20. 20% 24.14% 26.59%
A 18 5 e 4 3,158.01 3,063.70 3,207.37 3,387.94 ROE 9.74% 12. 15% 14.15% 14. 90%
%% A 1,175.37 1,165.52 1,103.48 1,020.18 ROA 4. 65% 6. 02% 7.49% 8. 35%
#FME -1,207.42 -1,208.13 -1,208.87 -1,209.64 ROIC 9.22% 9.81% 11.50% 12.58%
TETEEH 575.78 1,094.54  -173.89 -68.27 fiEEAEHK
EZERLR 1,460.71 1,434.51 1,398.25 1,399.01 P/E 18. 64 13.56 10. 39 8.75
BERALB AT 8,822.16 9,340.07 9,621.43 11,029.02 P/S 2.83 2.56 2.34 2.17
BRENALBAE -4,811.53 —6,836.86 -5,400.26 -4,279.64 P/B 1.82 1. 65 1.47 1.30
ERRALSAE —2,677.34 -3,771.44 -4,047.02 -3,733.99 &% 1.95% 1.77% 2.31% 2.74%
ALRTHR 1,384.55 -1,268.23 174.15 3,015.40 EV/EBITDA 9.26 8. 61 7.17 6.1
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EFR AT E

FBEZBAMBELER, ZARFPEIES ISR TIOIESRTEAPNFERIEMAIESSFIT, FRERBPTEURERHRBR
TARARIIESFRZIT AN AFE, ZAUSBIEBRNEE, ELVHENHARTZE, EASEEANER, Wi, EUHHELERSE,
AFBHRHNEMSBIAES. 75, BFAHEEAREFHEAREBAINSEERHEEEK R,

—& 79

LIREFRBERAE (UATER “F2F” ) BAEPEIESSITFARIESRE LS HER,

FRERNELM, WBERXRHEAER ARATSEREAKIRBEMAELAETRXRAETR . FRERETFAARINATENEAFE
BEE, BRAFAFRIEZFEEHAERES TR, FFEMANER. TR, EARENEARMEEAESEZA, FIEREATHENA
HESMTIES S E MR FRMHBIER R AEL S, ZEEE. BERFRAZEIRMABEARNEERTZEN. UERRUARBFEEX,
EEARME TR IHEF AN AR, BREXNAREFHESMBERATHLITME, FNRENEEXENRTEN. WSRREHHRE
R, HEMBERE, Bl UE, REEFAEFAERNER, IMRBESERARBREMERH—VER, FTRRR/BHEXKARBDRFEBEM
HRERE, MBS ZIEFRFWESESEIEFRFRRNBEH A LRIED AT

FBEFBHBER., THEREIMIEREAT FRARRES BN AL, ERRMEY, AARTLHSARERSER. TMEREUR
—HWRE. AREMEMIESSIBRHPNE, NMERBFBNTESKES . BRIESTIHEA, FMREPSIANXFLSHERERRIE
RU, STEHLMSERAFNEIESBRERBTTR, ZADRREERARIEEABTHEBSGUALR, 247 PETSEHN T 825 T8 M AR
%, AARENEUTESBEEZMARNNER. ARRTRIEFARERSEBRFESEIRE, FRAANKREMSFERTEAR HEHN
BB TSR, REEN Y BITXEENNERRIER,

AREWRARLARNE, BTFELAFER. FRAMKFRERE—VINF, REXNRABEEHEEN, FRENEMHBSHREUEMS
HiEY., EFRFIBRARZEEMEMA, SUMEMRILALRBRRMEMANXER, NESKATIFAHTSIA. FIEZH, FERITISEEARN
£/, FiEMELD “ERIESTRA" , BEASXAREHITEANEREZNSI A, WHEX. ZARARBERAXTEHNF. FEE
WEPERMER. REFIERIFEHARATNER. REMIERFIL,

ARRHEAR, XHEARUREME W ARATESKBEARREIRE, RATRNSAAEMOLIIPALRERMESRRENR—
BHMTIHTRERZSUR, FRARRAREERREEZWEAREMEEEEHITERNN S, FARNESEER]. BEBIIAREMIZHE L
SERDTAT BRI S AR E R B R E WA — BRI R T RK

FRWEFE A

EEBTAHELT, AARATRSFERREPREARMRITHIESHHITES, BAREAXERRRENFIRMEFRIT. MSHE
MERMTRERMEMES. ARRABSENREENRESANBITERREN S, B, REENYERIRARR/BEBXARTEF
HMABERRERENEENEDR, BEFBEIBFMERAR TS EMRENE—SE KR,

BRI RHA

IEFHRFITR: IREREMN 6 AR, IEHEN T EMHHEAIEHNKRENIE, EXWT:
TN X EE TR AR RKEIETE 20% X L ;

1B EXEE TR E IS BUIKERIRTE 5% ~ 20% Z 8];

it XY EHA TR E AR R EAIREE - 5% ~ + 5% ZE];

HEE: X E TR E AR BB IR F-5% RIA T
T BFRNEZRBLENHEL, SFAFAKRETEFRRERHEATHESSMH, NELMER, BUERNTES HRABERE TR,

TUMRFITR: MREBEMN 6 NAR, TUREREAAN TR HAE AR IKEIENIRE, EXWT:

BIF: TUREESEERATHEREL;
itk T REESS RSN EIEHERET;
Bt TUREENSE TRPTHEEER,

HMNELRER, FRIESHRNMRATRRITRARERITRIRE, RIRANREITRER, RTFRFHEX LEZI
BHEEIANSZZHIESHREBRR TN ANIRER, NS HCEMUREMREZRNER, REENRIZERRE, R
TENNREER, FRUUKERFTRRIERLEIL,

R ERAVEARRR: A BAHEERFR 300 54, FETHEENEETELC LSS (HSCEl) , £ETHEENRE 500 54
FEMHTIXEIER
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