2026 % 05 A 06 B
F EAEAG (600150.SH ) 4|3 b /AnAb %]

= LY »,
o) WS

e’ CHENGTONG SECURITIES

b g HEEIEAT LR R, TS ESMERIAK

——F EAEAH 2025 SFF4RA 2026 F—FIR 5P

8 BT

® Fit:

OB EAR 2025 FFIRAR 2026 F—FAR, 2025 FAFNE) FIT LN
1519.78 127, RS yoy +13.97%; VAEH4F)IE 78.48 12T, yoy +85.97%;
A A FH 12.58%, yoy +2.1pct; 4HEHFIFH 6.92%, yoy +3.1pct; Hi
19 5% A & A 6.75%, yoy-1.1pct.

Ok fkF: AABEL ZIETI 1312.79 127, yoy +14.71%, &b
86.38%; MLBE L FILEIX 186.17 12T, yoy +9.09%, &b 12.25%.
QMR RA: M4 EIL810.03 127, yoy +11.18%, &b 53.30%; M &
IK 688.93 1270, yoy +17.46%, &b 45.33%,

2026 F—FF N3] E A A 433.10 1250, KSR +54.90%, PRk
-2.85%; VAFRAA)IE A 4832127, FIH+251.67%, RH+141.96%; 445E £
FIFE A 17.48%, FI+4.57Tpct, IREb+4.77pct; 45E %A1 E A 11.94%, Rk
+5.51pct, FRpb+5.95pct; Al %A F ) 5.39%, Flrb-1.77pet, IRHs-1.36pct.

® SRR MNARAI LT FH4, H3hA 5] )M % 90 FORNIE &

2025 4, 3 ILE M 1519.78 1250, A )G yoy +13.97%; )3E 441 78.48
27T, yoy +85.97%. #)IA¥GiksamAAIgiE, T 2% 5 TN FHiTHE
T BMAC . AT R B AN A B FL AR, TR B MG %5 % ) S H K.
2025 4 R AR AN AEIE IR 184.65 5., A E B L (2020 K )

HRIL 50%, L 2008 F & ALK FHE, EBha] TR Aok, N3]k
238751 2026 478 LKA 1650 /27T, yoy+8.55%.

% JEE) 3-4 SRR M, T RAEAETITENAE EAFLE AT, 2026 34T
ITRT R 2023 ST A0 (422022 5-F 30 EAT4 10% ), 1B3% 2026 4
R 8% RN R, BT SR ILE I 17824270, & AnE L5 kT fe
AR &, ZBHFERIT, 2026 4503 A sh Pt S RER,

® 2025 F8) $74EITH 44547 7 CGT, sHREAKRNH 13.65%

¥ EABAEAERE TS, SREFERELSFLEZE, RIABGFRLE
BE ) 2025 08 BTAEITE S 4 03112 DWT, B S KA 4T H 84 1.52
12 DWT. B A #4783 4 1.08 10 DWT, &7 & 2 5K/E 20451 4 20.1%/
28.3%, XA TEELSHATHEE NG RF S ERE, WHLR 2024 F0F
K K hg R,

o ST HELR B, #—F KRR =R LG4 Lhik 4T

fig R Bl AL F 4 R AT BAGA R A Bk R R ERERTE )., dTid
Fe—FAR MR A A Ak 6y s Z 9%, 2025 4 1 A 25 B FEAAE (X TFA3E)
PRI B R FRIE R R B8 %, F) e 55 4 RBO &Y AT RAELH B A
ZHENFBPAPERTIEANETAS AT ZRP RPLEGSEAN LT
3| &, JhE T BAEAEF R P AT I BAsA. sk, KATH
B 2026-2027 42 F EAS AR B T = AL S LS KF, PRFEFHRART

BARE (LHFPR)

HEHE (94707 )
fanyunhao@cctgsc.com.cn
Bit%h 5 S0280524010001

LiE 2 €2 BFIE 2026.05.06
KEM(L): 41.18
—FRAK/R FH (L) 29.36/43.42
B RALIR): 75.26
B WL (L A): 3,099.05
B M AMTIR): 60.71
B WAL ) 2,500.22
i3 A #FE(%): 91.67
B — A S
47%
36%
24%
13%
1%
-10%
2025/05 2025/09 2026/01 2026/05
v [ AR JE300
AR

(A" FE TR, LA PIHFERAD
2025-10-31

A= AR, BAGABF R
£ 2025-09-01

Ak g 3t N LI,
2025-04-30

(T EEIRGFREBEIREARS,
AFEHEWFEIIERK) 2025-02-19
C“EA0” A, “fA” KBAH———
HRE R/ RS RERFZT] (Z))
2025-01-23

& E G

Bok AW RIE—R LT B Y -1-
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2026 405 A 06 B E A48 &) WamE %

PR AN B, dmBe TRES. S IR, PR %—
TH” RAMEETIRA . BT BT ESHABRR K09 EAA A A FE 4
Ak,

® B )T AL F N

BAVRR): F I ABALAAT L B BT EATF N, AR #0A2
B GIL, GEMBLEAHHE, RNt 2026-2028 F, 28] 57 5%
g WA 1782.4/2014.1/ 2235.6 1250, yoy +17.3%/ 13.0%/ 11.0%, 25| 5
L8 170.9/ 239.2/ 259.3 1250, yoy +117.8%/ 39.9%/ 8.4%, *F L PE 43
4 18.1/13.0/ 12.0X.

B 4 CBAURAS AL

o AR 7: £KRT HEEFRGAR; LHMELIIFEEMR, BIETHE
FEAMAE R TH, 2RFTBLMEARTETH LG4, THFBEMRBA
BRRE; FMRATHHETEKFEART M, AEEHOANZRTHE
8T R, EMBEHS T PALTANFRAST LI, FHIAXRE
BB ITEAT YR AR ARG R, REETLEAITL 301 AERME
7, 2 RTERMA, 4 BRAL G AR EAA TR

W 4 Fh B A b AE AR AT
AR 2024A 2025A 2026E 2027E 2028E
AL (F 7 L) 78,584 151,978 178,237 201,407 223,562
HKE(%) 5.0 93.4 173 13.0 11.0
HA)E(F 7 AT) 3,614 7,848 17,090 23916 25,928
K E(%) 222 117.2 117.8 39.9 8.4
A E (%) 10.2 12.6 19.4 19.5 20.3
A F (%) 4.6 5.2 9.6 11.9 11.6
ROE(%) 7.0 7.0 13.9 14.3 14.0
EPS(¥%/7T) 0.48 1.04 2.27 3.18 3.45
P/E 85.7 39.5 18.1 13.0 12.0
P/B 6.1 22 2.0 1.7 1.5

FARIB: Wind. RBIERFFTATHOR, IRHBTE A 2026 55 A 6 B

Bk SRR — R T -2- E KRR AR



—
e 1

(ccT)
=/
o’ CHENGTONG SECURITIES

2026 %05 A 06 B  EHALH

1. 8] Ed: /A8 2025 FLIEIK 1519.78 1270, AEE
yoy+13.97%

11, BE04: 2025 508 BRB A RAER

NE)TF 2025 F 9 AZABRBRBKFREL, 4504 2025 FEABTK
1519.78 1274, G yoy +13.97%. EWIEK 8% 5 T8 FHITELEMIA
AL AT R SBAS AN A B LR A BAELO KBTS N FRE. L EHLA,
2026Q1 EILEIL 433.10 127, S F) H+54.90%.

B1: 2025 423 Bk 1519.78 1470, yoy+13.97%( 2024  E2: A& EFFBKREI (2024Q3 RAAKE )

SR PEEOR)
ez FhEEN  —vyoy % ez E RN N — oy %
2,000 - - 150% 800 - 300%
1500 4 100% 600 |- 200%
1,000 |- 1 50% 400 - 100%
500 + 4 0% 200 - 0%
O . . . . -5 0% 0 1 1 1 1 1 | 1 1 _] 00%
) 9 A N\ " NS i S '\"Q\ '\"30:5 mho-\’ mho-n '\5&\ ﬂ‘)dj '160“\
'\r\)\' i '}\)\' b\ld b\l bi\ie - i\id p\ld b\l 'L\) L7 'L\) 4 N pAld AR '}“ b ﬁp 4

FAR R Wind, RBIEFFR T KA B Wind, WBIEFRHE T

2023 SFARAAATILZFEITH AP R KE, 28 BAIKFRERA. 2025
S LY EA A IE 78.48 1450, yoy +85.97%; 2026Q1 5 FLYAE4FE 48.32 1274,
FlH+251.64%, A8k K tase Mg, L8258 T8 AT RABEE = &
HF RN B NAEF) LI Ao,

B3: 2025 A5 )384F)E 7848 12T, yoy+85.97% B4 NI RFFBH KN
ez PER- =P —yoy % ez PER-StE b — yoy %
100 4 3500% 60 1000%
50 |- 800%
80 |-
=4 2500%
40 | 600%
60 |-
4 1500% 30 | 400%
40 b 20 200%
1 sopo
20 [ 500% 10 | 0%
1 1 1 1 1 1 1 1 1 o
0 ' ' -500% 0 200%
n O A0V Qo Q> Qr Qv 3
'}“\% '}“\q '}\)"\r\- 5 o 5 R 1’“’},3{1 'LQ'\’JO“ 'L“q’b‘ 'L“’L& ’\»'fj '\y“'fj ",,\3’\"6{1
P RR: Wind, REBIESFFR T FH kR Wind, REBIESFFR T

<,

e

2022 FA kA8 FIEE ZAEFHRAY . 2025 F005) LAF A 12.58%, 44
FH 692%, HHPRRI;, ££

BT NG B RT I, FBIRATE, UA
AEAOT 3 B AT 8) BAVRE A 094 SHVE A .

Bok AW RIE—R LT B Y
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2026 405 A 06 B+ EALH N/ chenerone secomits
AS: 2021 Fulk, AR ZRPHE LAY B6: 2NE)LEEABEAN
% —— LR —— g % — LA ——
25% 25%
20% |- 20%
15% | 133% 12.6% 15%
10.7%  10.6% 10.5%
100 9.1% ’ .o . 10%
0% | T.7% 6.9%
50, | 36% 4.2% 40%  3.9% 5%
.N’ 0-4E;6 1750/"’
0% L L k L L L ] 0% :
n O
,}'\)\% ’L\)\q 1\)’}9 o) A K ";\" K e o) ’\IP‘ ) y L -L\)'LJQ-
FARIR: Wind, REIEFAFIHT FARIR: Wind, REIERFIHT

B AR BB R ERR, 2020 FoURHE FARERRF TR, 28 %
B G R AT R ETE B AR, FETTRIEASG R IAR, R R AN 2020 49
11.18%M% £ 2025 49 6.75%, [41a 338 4.43pct.

B7: 2020 ik, a8 H0E KRR LR T RAS A8 NEEFEFAELN
% o H R H S —.— FREHE —.— S REHE % o HERRFE e THEENE —e—FEFAE
20% - T HERFE —e— i RS 20% WA E —.— i S

15% |- 15% [

10% - \/‘\‘_——\/\ o

5%_%-—/——1_—“'—‘: %

0% |- N ——— 0% =

o e
1—“\% qp\q 1\)153 l‘ﬂ’\ 1\31"" l\ﬂ:’ 1531"‘ 1&315 -L\)";’Q\ - “;’Q“ - 1‘3'0\ s “.P'Q" «y\}“f’o\ 8 “:’d 'L“q"@\

FortkiR: Wind, HBIEFFFR AT FrtkiR: Wind, HBIEFFL AT

1.2. ITE25Z2%H4F: 2026 5235 B 781K 1650 1274

¥ B A ARE TS, $RERSEREL T LEZE, RABRMEE
e, OMIEITLERE, 2025 240 a) HRERSAAGITE 237 A%/ 3050.67
7 DWT/ 175836 1L; @QAFHFTEERE, B E 2025 FK, 28 Rt FHR S
FEAGIT 652 %/ 7997.30 77 DWT/ 4674.51 /27T, F-#3T % 4: M3 4 9 BAE4L, LPG
B BEARAE. A, RShAE. LSS AL ERAS me A KT E
T, OMEMAELIERE, 2025 F08) T T ATRSAEAL 161 A%/ 1367.75
% DWT.

Bk AN R e— R BT A -4- EAFR AR
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CHENGTONG SECURITIES

A9: N5 v R = REAEIEATAL S

ADWT i X . , B
10.000 - - RIEMAE —e—#RITEF —e— FHITEFE
7.997

8,000 -
6.000 |-
4,000 -
2,000 -

0 L ]

’\y“\% ,LQ\C) ,L\)"y“ B, 1 '},\3’}"}' A e B ) .}’\)"15

ForRIR: Wind, F EAA 2024-2025 F4F4R, FEE T 2024 FFAR, RBIEAFR AT

NG BB R A A IRARE] M, 2018 AR 2022 FBKEE F 28R,
2024-2025 SFHRH 8% AR, LFE NI LA, 8] 4 2026 FEIH
A=A 1650 1270, yoy +8.55%; & Fit X EI K HEA T T 168 A%/ 1650 7 DWT.
FEM B AR4RT T, N B EEBRBYRE. TG, B, o6
IUKF ENF, WEFHMERREETA.

B10: 28) 2025 SEERBIK 1519.78 1270, A BB 4 8.17%

ot Fh B AR mERFK
2,000
1,650
1,520
1,500 + 1.40
1.000
' 748 777786

552 5472397 622596 607

500 |-
145169 173231 183

"\\3\% ’\\)\q "\“'}’“ ’1“'}’\ AR & ARy
13 13 14 13

FA R Wind, FEAA 2024-2025 55454k, FEE L 2024 FF4R, RBIESFFTHT

#JRE| 3-4 A, F EAEAAE FIT R A E AL EAT, 2026 AT
B2 2023 SR AN (4R 2022 £ HAM_EATL 10% ), 1BIZ 2026 SFAH 8%
TATR], BPFT RIEIK 1782 1CL; EmEELFF RS RANE, 2THE
R, 2026 Fod) oF oAb i A PG ZHREH.

2, ATLE®: #MTRAYKE, PEMALFLRE —
21, EHATY: BRIEFTFRTLRITELTEL YRS

2025 4, BFRBREBEZFHIAZTKABE T S, 2RITERITELSL
2024 SFRFHAEESE,

2025 FF E¥F, AL RAE LR ST REBE Y0 ORE F RIEIFAR,
AT B T A4S R R R 7 sk B K, X £ EehFeh, 12840 L HEE S, @
AR RENT 545K, B, LECRBRAE; ORARKEAFHEMY), 2T
ik, ETEFAENEIHA XBAEE, FEMBTHERELINT 24X
AR T, BRI, @FRELEXHELRDLELARIFRIEE ), £2KT

Hok AR E—R T AN

-5- SR



2026 405 A 06 B+ EAEA

77723\

&)
=

kg

CHENGTONG SECURITIES

WESF

A12:

HEES EREK; OXE T HREANELA T EEF. MASEATLEFH
1 AT 301 PERSE, ARRRIGE—FAT) 502 4 A KA T RAT A5,

HNTFF, METAHTHATE RS EM: O10 A, REF4fefpfaiote
BT, TEERRA, 2 LB A F AR RS 6, Q4 81540 X X ALK
FARHANF, BOR AR MG FE 3 —H AR T AUE R A58,

211, 2N EHTE: HBITEETHR, FHITESHATARANS L
BE 2025 F k., FEAMARFEHOLT 184.65 5., Rl T 2.4%, 4T 4 &

AT AL

B11:

2025 5 A 2 HRITE NI IS F WK 3

1988100
220

200

180

160 |

140

120

100 .

— AHATEAA NS

yoy

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

2020 2022 2024

30%

20%

10%

0%

-10%

-20%

-30%

KRR Clarksons, T EAEAL 2025 4R, IRIBIEHSFF R T

2025 A HEITE T KRG T, vL DWT i+ 8978 % 4 1.52 12 DWT, yoy
-24%; VA CGT ##1#T#£ % 4 0.571¢ CGT, yoy -27%.

A13: AREMLIFHEITEE (BSEEL)

AL HBEITEE (HEb)

a5 DWT

350
300
250
200
150
100
50
0

L AHEITERE  ——vyoy

A Ah n

1\3\3\ AN 1\3\35 1\)‘3" 1\3\9 1&3\\ - 1\3\5 l\)\'\ «1'\3\q NN SN

%

250%
200%
150%
100%
50%
0%
-50%
-100%

a5 CGT

120

100

80

60

40

20

0

L HAARITEF oy

O 0D o o 00T oW GV oW oVt oV o a1 o
- 1 3 3 » L4 3 3 3 » I 3 3

200%

150%

100%

50%

0%

-50%

-100%

FH IR Clarksons, TLAZ3R, RBIEHSAFTR T

FA R Clam TAZER, RABIEEFT TP

WETFE IV

RE 12 AR, 2HRFHFITEEH 44840 DWT; yoy +13.71%; 1 FASIE Eovk,

# 1.81 12 CGT, yoy +8.52%. H
FUR AR B 5k

A DWT Fo CGT T FHITE T4 T 2021

Hok AR E—R T AN

-6-
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A14: AREALFHITEE (KEd)

B15: 2RERLFHITEE (BELL)

a5DWT

700
600
500
400
300
200
100

0

'\\)“\ "\\)“3 '1\)“5 '\\)“'\ "\\)“q '1\3\\ '\\)\j '\\)\5 '1\)\ ﬂ\)\q '\\) V "\\)*’ i

SHFHITEF oy

1
q‘)

%

100%
80%
60%
40%
20%
0%
-20%
-40%

FHCGT LHFHITHEE oy %
250 4 60%
200 - 40%
150 - 20%
100 F 1 0%
50 - -20%
O 1 1 1 1 1 1 | 1 | 1 1 1 1 1 | | | 1 1 1 1 1 1 _40%

I
'1\)“\ '\\)“3 '\\)“5 '\\)“’\ "\\)“q '\\3\\ '1\)\3 '\\)\5 "\\)\’\ "\\)\q '1\)" A > '-\ ’\Vrj

»

FH kB Clarksons, LAZER, RBIEAAI AT

FH kIR Clarksons, TAZER, RBIEAHATI AT

2025 FAIREM T T EH 09712 DWT, yoy+9.24%; 7 H 0.43 1 CGT, yoy

+5.68%, #& = FRIERK, KILEEHApLFfa LL Y.
H16: 2R AldfprLs (KEk) H17: el fr s (BELL
a7 DWT LHIESTTE  ——yoy LU 87CCT HEHPELITE  ——oy %
200 40% 120 30%
100 | 20%
150 20%
80 | 10%
100 0% 60 | 0%
40 -10%
50 - -20%
20 -20%
o T S T I A Y R M R I RATRT I T V4 o L e e | 300y
'\y\!\)\ 'l““ £ 'L\)“;J '}’\3“ ’\y““‘) ’\v\)\\ 1\3\3 '}’\3\5 ’\v“\ '\y\!\q ﬁp"*’ 'L\)’}'J O] 1’5 ﬁp“\ '}’\3“3 '}’\3“5 ’\v““’\ ﬁpﬁq 'L“\\ 'L\)\J '\y\)\rj 'l“\ ﬁp\q 1—“" o\l 3 '}“’\:J
FAHR B Clarksons, TAZE, WABIESAFR AT FAHR IR Clarksons, TAZ3E, WIBIEHFFR AT
21.2, FPEMNEHETH: 2 301AEYA, HRITELERRSESTLHEAKF

2025 5F, B AFELEAITEEH 1.08 12 DWT, yoy -28%; 44 0.351C CGT,
yoy -35%. 4% DWT / CGT 69 B A #8372 F rb i 23R K-TF 551 5 dpet /
8pct, HAVIAA & £ B 4tat b B AT 301 AEL T RANFETETERT ¥
R, AR AR A R E B B AR X PR A 5647 ) — 2 Z R

A18: ¥ EALFEITEST (KIvk) B19: ¥ EH&ALFHEITES (SEEE
aADWT P EHITEE yoy % EHCCT PEMBEITEF  — oy %
200 - 300% o0 - 200%
50 - - 150%
150 - 200%
40 - 4 100%
100 - 100% 30 - - 50%
20 - - 0%
50 - -+ 0%
10 - - -30%
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _]00% 0 | 1 1 1 1 1 1 1 1 | | 1 1 1 1 1 1 1 1 1 | | 1 1 _100%

'\\)“\ '\\)“ 2 '\\)“5 '\\3\)“' n\)“q '\\)\’\ '\\)\’ 2 '\\)\’5 '\\3\’ "“\Q '\\) I '\\) L2 '\\) b

'\\‘3“\ ﬁ\)“a '\\3\35 ’\\3“1' '\\)“q ﬁQ\\ ﬁﬁ\ 7 ’\\3\5 ’\\3\1 '\\)\’q '\QV ﬁ\)’\: ? n\)’}b

= I

FH kR Clarksons, TAZE, MBIERAFR T

FH kR Clarksons, TAZER, RBIEAA I AT

2025 4, BN FHITEEH 3.131C DWT, yoy +18.73%; 44 1.11 12 CGT,

yoy +12.51%, BARRA AT AL B Hhdk

B, EFITEAE.

PEARARE—

R &9 % B

1
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CHENGTONG SECURITIES

B20: FPEEALFHITEE (KEd) E21: ¥ EEALFHFITEE (BELEE)
5 ADWT PEFHITER oy % FFCGT PEFRITEF  — yoy %
350 4 300% 100 - 200%
300 F 80 | 150%
250 | - 200% ‘
200 L 60 | 100%
- 100%
150 - a0 L 50%
100 F |
ol 0% 20 F 0%
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _100% 0 1 1 1 1 1 1 Il Il 1 Il Il Il 1 1 1 1 1 1 1 1 1 1 1 Il _50%

"\ ™

'L\)“\ '}’0“’5 '}’\)“5 '}’\3\)‘\ 'L\)“q 'L\)\\ '}’0\”‘3 '}’\)\’5 '}’\3\:\ '}’\3\9 L '}’0’}' ? '}’\)’}b

L

A A0 o o 0 OV VD YT oV T B 0 0P

FH kB Clarksons, LAZER, RBIEAAI AT

FH kIR Clarksons, TAZER, RBIEAHATI AT

2025 4, FEZMATIEH 0.5412DWT, yoy +5.66%; s~ 0.23 14 CGT,

yoy +3.50%.

N N ~ > S S ~ D
A22: vPEEMALERTLIE (HEL) A23: vEHEMALESTIE (FELEL)
aADWI FEHESTIE  ——vyoy % aACGT FEHESTZIE  ——yoy %
80 - 300% 30 - 80%
60%
60 - 200%
20 40%
40 - 100% 20%
10 + 0%
20 - 4 0%
-20%%
0 1 1 1 1 1 | 1 | | 1 1 1 1 1 1 1 | | | | 1 1 1 1 _]00% 0 1 1 1 1 | | 1 1 1 1 | 1 1 1 1 | 1 1 1 1 1 | 1 1 _40%

'1\)“\ A '\\)\)5 '\\3\3“l n\}“q '1\3\\ AN '\\3\’5 ﬁ\)\‘\ '\\3\9 '\\)’L\ N ’\\3":)
» b » I o = o > » b » ¥ b

FH kB Clarksons, AT, MBIERAR T

FH#R R Clarksons, TAZER, RAIEAHTI AT

2.2, F%%5. PEHESALGREAFLRE /L

221, BFF#A: 2025 £+ EH KB ALHEE —, 2HESTIEL TR

VA DWT kit, 2025 FF B#HETEE ELHKMAA 71%, 3k 2024 FKFTF
B4y dpet, EFITHEZWEA 70%, 3K 2024 F R EH 4 3pct; EAT T ENHA
55%, %% 2024 FAFKF T2 2pet.

VA CGT kit, #ETHEF E LM A 63%, 4% 2024 FTFiH %) 8pet; AFIT
REFWHRA 61%, 12024 FRNKTF AL 2pct; AT T EWHA 52%, 4 2024

F T &4 Ipct.

Bok AW RIE—R LT B Y
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2026 4 05 A 06 B ¥ B A48 (&) Wights

B24: #mE Eebit ¥ B = KB AR2HRAG M 25 AR ekt b B = X345
0% - —— HRTEF = FHTEF ——dHEIF 0% — —— HRTEE e FHTEE e ARIE
0%
% 3%
60% 60% 51%
3% 52%
40% | 10% |
20% |- 20%
0% 1 1 1 Il 1 1 1 Il Il 1 1 1 1 1 Il Il 1 1 1 Il 1 1 1 ] 0% 1 Il Il 1 1 1 Il Il 1 1 1 1 1 Il 1 1 1 Il Il 1 1 1 1 ]
A AP 0 T (T g OV 0D VT ) Y P (P A g g g 00 GV N oD T N D e
FAFR IR Clarksons, TAZER, WIBIERAF5RFT FH kIR Clarksons, TAZER, RBIEAHATI AT

S E R RA, 2025 5 EIEITLEEWHA T L, % DWT iM% 22%,
322024 4 EH 10pct; 4% CGT #0084 21%, #2024 4+ EH 4 Tpct. 2025 -3
E i A5 L F T G KB FE, RAVAIB30 0 R B 2L LA K ) LR & B 24t
FEAT AL 301 A &0 RA RN, W27 &) 3 D A4 L AT, AKX A M
FE| %A, RNFUHERA S TSR IITFYE.

B26: HAELt T EHATEORESHRE — B27: EAGEEAH FENRTEDHELKSE —
WFE HE A& Ak mFE #E  8F #i
100% - . 100%
80% - 22% 80% |- g

21%

60% 60%

40% 40%

20% 20%

0% 0%

A 07 g o 0 N 0\P N e N P 0 A0 A0 0 (T 007 (AN VD S N N e 0

TR B: Clarksons, TAZER, mIBIEASHFRFT FH kB Clarksons, TAZ3R, RBIERATFT

222, BA#%E: vADWT3t, 20255+ BAASTETLE ABRY 28.3%

3P E AR AGIR O AR R T, 2025 NG #AEITEF A 03112 DWT. B4
SHHIEITEEH 1.521C DWT. B AFETEEH 1.081C DWT, *f 4 3K/E A
BN H A 20.1%/ 28.3%, X HaTEEEHATHEEFANRREFLETRE, WHK
2024 FAF K K tgi it

Bk AW RE— T 9 9- AR
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A28: FEAMFREZTSEERL
ADWT HRITEE — oW — BAHH v
: _ 283%_ 200
3,500 30%
3,000 | 4 25%
2.500 0.1%] 00,
2,000
4 15%
1.500 -
— 0,
1.000 |- 10%
500 1 5%
0 1 1 1 1 1 1 0%
'}\3\% ﬁp\q ,}’“"9 'L\)q*’ '\y\)’}} '\"\3’}:3 '}\3"" '}\)’\b

FARBK: Wind, Clarksons, IAZ3F, F EAEAl 2025 FF4K, RBIEAH AT

A% Clarksons &~ T A%t 448, RATME 2025 FF B (SFE0442) #%

CGT #43R T & 529 14%. BR T b 54 23%,

A29: TEMAAFRTEELHETLEERNA L

+E4s4n (&H407)

P EAEE (GH0T)

A30: TEAMAFTEE LHETELEEEAGAER

20% 40% L
’ PEEL (G ° PHEEL (4H1)
—— P EA (SHE) —— P E G (HHE)
15% 30%
10% | 20%
5% - 10% |
0% | | | | | | | | | | | | 0% | | | | | | | | |
",,\3“\ ’L“\)"J '1—“05 ’L“g'\ '}“\3‘3 ,}“\\ ’L“\"J '1-“\5 ’L“\'\ "p\‘? ",,“’}\ ’Ll"; 'L“qb qu\ ’\"\3\3"3 ,}’“\)‘) ’}’“\3’\ ";—“ﬁq 1\3\\ ",,\3‘;3 ’L“\‘_) ’}’“\’\ ’L“\Ci "}3’\"\ ",,’}:3 '}.’}b

FHR R Clarksons, TAZHF, IBIEAHFI AT FH#R R Clarksons, TAZER, RAIEAHTI AT

PEAMEPEELNSFRHELEN. 202549 A 11 Ak, FEAML
A (P B ABAS T A AT PR 8] AR B A5 7 B ARG & T AN A PR3] B A B
HZ FENEIHIE R LT LR, BEENBRKESFTRHEXRTKR. KAKE
AR HRABEDN ARTARTHA LARIBER KO ELREZ—, LB EH
T ABRASAAT L R 2B K& A FHE 4.

H—F KA = Bk 55 A B ik HEAT. M B b 4 R A0 B AS AL
B BAR AR 3 5% & ) BAR ST 5 ) AT R — AU AR s A b 64 06 oy Z 54, 2025
F1A258, FPEALBALAT (KT ERRAREFEFAL L85 F L7
R NE), ATEERLBHOREZSAFBEPRPERTEA LTS GF
FALP R IS EAN LT NG £, Sta T BAAEERARBIE P AT EIEAT
EAGAG. B, RAVFIBT 2026-2027 F4 2 F BAsA0E B 7~ Bk 554K F, P
R PSR K A LEANT EAAL, SRk RS TR KA
K. G—EA MERIE IR A FIR T B 7 EARIALR KA A Al h] &
b,

3. FRF

1. 2RRTHEBEBEGRGRIE, —F @, 2T BT AEm N 0EET 5
T, H—FHE, ©RRF HEFEET R RIRERFLEHN, BHiE LA H Ik
L& A B ARG R b= A S B T Al N33R0 7 ok 69 K IE B 1B Hr M R

Bk A HRE — R AT AN -10- R AR
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LUBEMEB VIR B, BIETHFEMEAERTHE., | 2023 FFFF4£,
LLIEALE EAF R B AR BT RATH AT 2 /A, P35 38 Ki@3g i 45 F K.
ELLEAE AT AR R A, W T e KR E K

SR BN R TFEBTR LS, TRIBAEAMNEZTRRFG. 2K
AR M ALK AE T 2008 Frh R & gfn, B4 X A&dt—F Kig L4789
RIA R, EFEATRIANLDZSE., RIPBHEER;

FE AT G I EIT AT RA R, FEBIE A+ ZHRTEQ T,
EAITEALE) B 6 P 2K T LT T8, AR LA ST R R
2032, B SR AL BT 4k

BN T HATAAF AT LW ITEMIEAR, FEINKREESHEFLIT
¥ Fai G RTR;

EHF AT AT 301 AERSHEE, [EHFRTLMY, T FBEHLLY
MR A ERA M.

B ARG — R T
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K= RRAE T ) 2024A 2025A 2026E 2027E 2028E QM AR (FFA) 2024A 2025A 2026E 2027E 2028E

ik ke 137928 314539 242860 253658 264335  ELKA 78584 151978 178237 201407 223562
e 63681 146835 136974 68227 133308  FaRA 70565 132859 143610 162230 178250

SRR IR 2036 10122 0 0 0 LB K 231 772 637 739 854
Fop B R 199 1061 417 1254 601  ELFA 59 305 178 201 224
FuAtkk 22472 57134 36226 69270 47831  FEFEM 3097 6376 5347 6042 6707
HHR 35815 74921 44777 90440 58129  AEE %A 3610 5907 6595 7452 8272
H bR H = 13724 24466 24466 24466 24466 W% A -1576 -2335 -4194 -3335 -3080

FRAF = 44049 105950 123444 139068 153936  FIMAAMRE -4 313 0 0 0
KM 15533 26792 38750 50904 63158  AAMEE I E -6 7 -5 2 2
TR 20735 54274 58947 61656 63387  HAblkE 707 1239 880 873 925
PR 3733 9665 10212 10929 11920  #&F4MA 747 1638 1319 1061 1191
H AR RS F 4049 15220 15536 15580 15470  E L A)HE 4004 10898 28325 30085 34545

et 181977 420489 366304 392726 418271  FLIMEIA 107 88 503 183 220

wsh 5 110875 241388 167730 169996 168481  Ziksh ¥ ik 12 261 75 89 109
K2 Bt K 2076 7576 7576 7576 7576  FIBEER 4099 10724 28753 30179 34656

JUFRER SR 30113 61528 0 0 0 FrAHL 241 212 5028 2081 2793
H MR i 78686 172285 160154 162421 160906 %) 3858 10513 23725 28098 31863

R RAF 15835 29511 28006 25634 22758  VHRAMA 243 2665 6635 4182 5935
KAtEH 10034 14940 13436 11063 8188  VABEAE) 4 AH 3614 7848 17090 23916 25928
H AR f AR 5801 14570 14570 14570 14570  EBITDA 5025 12068 30618 33904 39050

ffrAit 126710 270899 195736 195630 191239  EPS (/L) 0.48 1.04 227 3.18 3.45

VR FRARAE 4367 6171 12806 16988 22923
FRA 4472 7526 7526 7526 7526 EEFRERES 2024A 2025A 2026E 2027E 2028E
FALAR 33776 107454 107454 107454 107454  mK#eA
e & 12479 26005 40938 59677 80682  E AL A(%) 5.0 93.4 17.3 13.0 11.0

V2B NE) JRAA G 50900 143419 157762 180107 204109 &A1 (%) 33.7 17222 159.9 6.2 14.8

Ak R 181977 420480 366304 392726 418271  JABTENEEHIE%) 222 117.2 117.8 39.9 8.4

KA A
2 (%) 10.2 12.6 19.4 19.5 20.3
FFE (%) 4.6 52 9.6 11.9 11.6

NEAERE ) 2024A 2025A 2026E 2027E pIPI3)  ROE(%) 7.0 7.0 13.9 143 14.0

BEEHALR 5235 7767 21989 -47956 86844  ROIC(%) -20.6 414.7 1003.3 33.0 130.3
ZF)iE 3858 10513 23725 28098 31863  EfEE A
18 Hed 2048 4304 5195 5939 6640 T RATFE(%) 69.6 64.4 53.4 49.8 45.7
4% A -1576 2335 -4194 -3335 23080  ERATHE(%) -84.9 -71.9 -64.3 219 -48.8
FFEMEK -747 -1638 -1319 -1061 -1191 AShkE 12 13 1.4 15 1.6
TEFEEF) 599 -4855 -1355 -77524 52706 & FHLE 0.6 0.7 0.8 0.4 0.8
HM2EIER 1053 1778 -64 73 93  FEHRS

BREZEHNAR 1005 11142 -21306 -20430 -20224 BHFREEE 0.4 0.5 0.5 0.5 0.6
TR 1642 3445 5535 3470 2613 KB R AR 28.8 25.0 0.0 0.0 0.0
P Fid 431 25 -11958 -12313 -12255 AR R 4R 24 2.9 0.0 0.0 0.0
EMAL T IA R 3078 14612 27729 29272 29866  ERRARAE (L)

EREDNAR -9248 -11058 -10544 -361 -1539  EOREA (RATITE) 0.48 1.04 227 3.18 345
K2 B8 -3507 5499 0 0 0 BRI EGIHED 0.64 4.08 2.92 -6.37 11.54
R T -3333 4906 -1505 2372 2876 BRUEFE(RATHEE) 6.76 19.06 20.96 23.93 27.12
38 JRIG 0 3053 0 0 0 AfEIE
FANFRIG I -1 73678 0 0 0 PE 85.7 39.5 18.1 13.0 12.0
HAMFEF IR -2407 -98195 -9039 2011 1337 P/B 6.1 22 2.0 1.7 15

P53 iR -3039 6524 -9861 -68747 65081  EV/EBITDA 53.2 17.3 7.0 8.4 5.7

KRR Wind, IRBIELHFR BTN
Bk A HRE — R AT AN -12- R AR
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AR GEABREA B ELMEENE). GEAZENMIEREE LHE L85 (KT AZ, RBIE
FAP R SLHR G e F R AR (P ), & A 4938 £ AR A & LR FH AR KL 48 A AHC3. C4. C5
LB T A . BEAHEE LR T HEBRREARZ KT CI69-LBALTH, FH 0 WL MR BB AE A R P
9 EATIS &

EHE SRR, SR RME, TiF IR B EA-T a8 M L fu b,

L-H7 7 7= BR

AIRAEZE 2 ATV BA & BAEA L R4 T 49 IE ST E M P FAE A A Z M AT, AT, F k™
P AR T R AR SRR A A LE T T

LTI 64 37 B A AEAT LR B0 4 L R T &L AR R R A5 ARAE T LRG3 5 T ILAILEA ALK
B A

IO ABLA

WRIEFATFLIR R 5. T D&

WhH AR 6124, FHIATLASSMAIIE TR T 5 A8
P AR 612N, AT LSS ILE AL BT 5 RS T
mig: Ak 6-124A, BT LA SR IS T R T RO AR

T AALEHA PR 300 55K

WABIEHNE) RPN A BARE, BF. T 28

R AR 6-12/4R, Ttz d) R Aast B B 35 M FR 8RR 2 20% A £, R R TR
H#HF: AR 6-124A, Utz s RMARsT Bl BT 35 KR IBEUREAT 5% - 20%. ZIF R G454 IR .
P Ak 6- 1240, Fiitized) AR Bl AT B AR AR E AR EAT-5% - 5%, ZIFAESHITL S,
HE: Rk 6-12AA, TS At B BT 3% O Rk A S%rh L. IR A AT IR
WG AR EIRE PR 300 FR4L

AHT AEALT ik 6 B PR DA
AIREFT Qe AT T EAMBI, FRBRTRFEOMER BN ERAF . ARG R 69 AT 5 A
BERUGA LR IR, A5 {45 RARIEFT 3 BAEA LS E RN S

%7 A

WIS R A [RNE) 2 F BHEA BB EEER 2, LEESIEFART EH LS T4,

AR R ES A TRAE) (AT MAREBIER ) BEIMIAAT S AT HAES ) RA, RBIEA
B BHMAME AIRE AL AE P . AR AL S RBIERE P 0, BT B, RABEIEAEP £
B BAER, Je R ATFIRRBIEAZ P, AR R E MR,

AIRE PR HNERBE S MSEZR, FRMBATE P 9RF R FEEAE R AMEAIL T4
Ah T A4 RARIE, BBIE R ATF TR RS GBI, A ERIEE AR, 2R RIEZ A FHIE &M 58
RTINS A — R R AR A AR P)E . R IE AR B R BAEATAT
AR IRAIRAE T A A TIESTFEP RIS AEE P I A TSR PR 45309 AT 34 B AT A
BT, AR TF MR R 2 RIS EARIRAEAT A RESE P, ARE M RL T B P NAEI DL,

ESIEVEVT VTS LR PN T SRRt DT St S P S
RA AR 5L 69304, ARIRBIEFZA XS Foar (55 B AT AIRE A4 N 5 5Fi8 % B P . IRIBIE A T3 B E P
1 ) AARAE T S BRI IRK T AEAT 0T,

St F ) WAL AR F 5T 6895 ARG IRABIE A W SEVA S G Mtk AR R4S, RABIEA AT H A B . SEER SEE) A
T RAIRAE IETA S, B P T QATRIRER LR 2 1 3544 57 0 R

Bk A HRE — R AT AN -13- R AR
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WRAE B AV, PTA AIRE G AR TIREIEA ., REMBIEAF A B @EA, AFTHAM RN AT AEATH
KREA LA RIS F AT, SOAMEATRAC AL ) RRAR 4G Fof Ty RAR ) PTAT AE ARIRAE o A28 49 T 4%
JRGAFIRBATIL, BRIAEFA VI, HARBIEFG AR RFAFIRBEATIT, WBIEFRAPTH TR G — A,

B A R AN
IRIBAES I [ 8] AR ST
dodb: LR HMARX R ZIRK 27 T 12 &
©i%: 100020
a8 M Ak: http://www.cctgse.com.cn/
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