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M5y iTdk Emad BREAR H{E (z7T) BkEIE EHESKIE ;i) PB  EV/EBITDA

T 603167.SH 38.24 0.1% -8.5% 16.29 1.23 6.24
AR 601872.SH 1550.31 1.2% 117.2% 17.40 3.20 13.74
I e 600026.SH 1045.21 8.1% 78.7% 16.60 1.98 10.04
TR A7y 002320.8Z 158.59 4.1% -41.5% 81.95 3.58 8.32
L AR 601919.SH 2396.84 -4.9% 9.3% 9.38 1.03 2.52
fiiiz e R 601866.SH 265.04 0.8% -2.8% 20.01 1.00 12.55
TR 600428.SH 319.94 1.7% 69.0% 17.61 2.00 6.36

LSV 000520.8Z 44.94 4.5% -8.3% (101.90)  9.23 (201.61)
A I 601975.5H 209.68 8.0% 49.2% 11.42 1.41 5.71
W E 4hz 601598.SH 418.82 -5.2% 10.6% 11.33 1.13 4.68
THEE 600798.5H 40.66 1.5% -3.6% 58.90 0.98 6.49
EEIPANES 600190.5H 0.00 0.0% 0.0% 0.00 0.00 0.00
HRKI L 600279.SH 52.34 0.5% -18.8% 85.50 0.74 11.25
JE I 14 000905.82 143.90 4.0% -28.2% 41.13 1.42 20.43
At 601228.SH 235.39 0.3% -2.7% 28.74 1.07 10.40
FHESEA 600018.SH 1264.10 4.2% 3.9% 8.64 0.83 5.56
ZIB A 601326.5H 187.68 4.4% 5.9% 11.67 0.94 5.67
TS 601018.5H 675.07 0.3% -2.0% 12.58 0.81 6.75
1L 601000.SH 277.93 2.6% 27.5% 13.77 1.17 5.13
B0 s 601298.SH 565.69 1.5% 13.0% 10.76 1.23 4.97
H e 600017.SH 87.66 -0.7% -3.5% 18.66 0.59 8.50
Thifg s 000507.5Z 46.63 -0.6% -1.7% 19.62 0.76 7.79
JEEE s 000582.87 306.58 9.5% 30.6% 26.65 1.41 10.33

EE- vy 002492.52 24.14 2.9% -31.8% (34.48) 1.39 164.22
PR 600717.SH 126.18 0.5% -0.1% 11.43 0.60 3.19
HEdsO 001872.82 575.16 4.7% 27.7% 11.40 0.83 5.97
LR 601880.SH 300.33 0.0% -6.2% 23.06 0.84 6.45
LRSS 601008.SH 55.46 -0.2% -14.9% 29.72 1.28 11.03

HHHI: Wind,  FFEIETE: BHELIHIR T Wind, 2759 5 XEH
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553 7l EHAT RERD wiE (L£7) BHKBIEENESHE (TF')I'IT\/I) PE  EVEBITDA

AP MOLLERMAERSKB  0077.L 499.64 2.6% 60.1% 15.07 0.45 2.69
A2 Ry HLAG.DF 282.34 4.6% 21.2% 9.87 1.55 4.76
Fp TS 601919.SH 353.58 -4.9% 9.3% 9.15 1.05 151
i (H ) 1919.HK 353.58 -5.7% 22.1% 7.42 0.85 151
Koz 2603.TW 158.62 0.6% 22.6% 11.59 0.93 4.27
IRIT AN E bR 0316.HK 126.00 -4.2% 22.1% 8.00 0.98 2.23
= SN 9101.T 184.62 0.6% 43.6% 9.91 0.81 8.44
e it 2615.TW 100.97 3.1% 45.9% 188.49  0.87 9.39
FHEA g 12 2609.TW 47.37 3.6% 4.5% 19.70 0.76 0.98
s SES] N 1308.HK 156.39 -2.1% 77.3% 12.29 3.45 7.02
Gl = 9104.T 160.99 -1.8% 50.4% 6.87 0.76 13.90
BAR T 011200.KS 144.96 -3.0% 5.8% 11.63 0.59 3.21
R LRz ZIM.N 34.44 4.2% 39.2% - 0.86 4.21
EH MATX.N 67.46 0.6% 83.7% 13.67 1.67 5.59
IEHRAT (Danaos) DAC.N 28.26 3.0% 68.6% 2.90 0.53 2.22
Costamare CMRE.N 18.80 0.9% 0.7% 5.94 0.64 6.32
FERRFE BT Ship Finance SFL.N 19.35 4.0% 71.0% 22.32 1.89 9.01
IRERFLAR A 7] GSL.N 16.72 4.2% 38.6% 2.73 0.72 2.99
R R BR 3877.HK 18.44 0.6% 16.8% 4.74 0.71 12.70
STARBULK CARRIERS  SBLK.O 36.20 6.4% 80.0% 13.72 1.30 8.48
TFH bt K-z 2343.HK 28.15 2.5% 94.7% 18.03 111 5.96
SHFEEEH] GOGL.O 0.00 0.0% 0.0% 27.26 1.56 8.95
TR R 601872.SH 228.70 1.2% 117.2% 14.58 1.94 7.91
HIEIERE 600026.SH 154.19 8.1% 78.7% 23.44 2.29 4.10
T e 1138.HK 154.19 7.0% 89.1% 12.94 1.26 4.10
EURONAV EURN.N 0.00 0.0% 0.0% 3.34 1.96 4.98
iz Scorpio ¥ STNG.N 41.24 5.5% 64.9% 7.36 1.50 4.94
i 2k iz FRO.N 102.67 4.4% 127.6% 8.88 2.56 8.20
TEEKAY TANKERS TNK.N 32.38 5.3% 78.8% 5.15 1.41 2.50
JuRK & e NAT.N 15.35 7.1% 126.7% 8.81 1.61 6.40
TEEKAY TK.N 11.95 4.4% 63.2% 6.03 1.02 2.07

LNG GOLAR iz GLNG.O 53.21 3.6% 42.2% - 1.31 -
FLEX LNG FLNG.N 17.04 2.5% 36.3% 12.97 1.84 10.28
LPG DORIANLPG LPG.N 23.62 10.9% 143.0% 5.67 1.78 5.61
FAEEHEHE (CARNIVAL) CCL.N 322.00 -5.0% -21.8% 43.21 2.74 10.80
MR 4E ROYAL CARIBBEAN RCL.N 709.26 -5.1% -3.9% 16.24 7.05 11.71
IRl 42 i NCLH.N 71.50 -6.5% -30.2% 20.83  19.08 12.28

HHEHK IR Bloomberg, Wind, #EEH: 7. PO B ESMEER. HEFEERR EVIEBITDA 7545 M (5215
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BN Wind, s
A 16: £ERE REFEH RS FEEHR
FRATLAL 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F  2026F
FoRiE  4.13% 5.48% 4.33% 2.13% -0.77% 5.95% -2.79% 1.21% 18.8% 25%  -2.9%
Clarkson  fE#5#95#E  1.25% 3.82% 5.61% 4.00% 2.92% 452% 3.72% 6.90% 10.1%  6.6% 4.4%
Bt % 2.87% 1.67% -1.28% -1.88% -3.69% 1.42% -6.50% -5.69% 8.7% -4.1% -7.3%

HHEFIE: Clarkson, Hf2#4%

T 5506 1) 32 15 302 Ji R B 53 4 ORI
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s SIS

CHINA SECURITIES
Ik BhA IR
B 17: 25k E KA EM KA EEEZNHE
g B A7 HTED) 10 117 127 1H-25%  2f 34 54 9J] 10/]
jE 196 185 182 200 175 185 165 181
i -2 HAEE  12.4%  20.6%  14.6%  15.4%  10.4%  16.4% 0. 4% 9. 6%
Horfp: izt 4746 4180 4028 45 3216 2076 3471 1914 2017
WO 163.8%  130.0%  111.1% -33.6%  —48.4% -33. 2% -64. 0% —57.5%
[ 106. 8 101. 7 100. 5 97.9 90. 2 74.7 87.0
[
HhiE-RIE 15 8. 2% 21.2% 15. 0% 12. 5% 14. 2% —-17. 4% -21. 8%
e [IB 27.17  24.89  24.58 24.19 5 28. 27 31.36
G- | e
-2 A 35.2%  31.4%  23.7% 13. 4% 31. 8% 11. 9%
; % 4.93 5. 40 5.71 5.16 6.01 4.86
Maw-E e
TEaRE-RE W -20.4%  11.0% 5. 2% -7.9% 24. 7% -15. 3%
. jaH 0.47 0. 46 0.56 0.50 0. 41 0.33
ORI, - - > .
AR -SRI W -8.0% 5. 4% 4.7% 1. 5% -23. 2% —41. 2%
i¥23 B 42.8 49.0 50. 1 15. 0 51. 1 43.5
M-z AR W# -15.6%  -9.3%  —4.6% -9. 4% -3.1% -12. 4%
Lrf, E 781 796 762 753 774 826 723 736
W 4. 0% 1.6% 2. 3% 4. 6% 1.2% 0. 8% 5. 7% 5. 8%
jGH 8.8 10.6 10.9 9.5 9.7 3.4
-
- W -33.7%  -26.6%  —24.8% .7 -24.2%  -24.1% -70. 3%
jEk 4.2 4.8 4.6 1.5 4.3 5.3 5.8
,
Rl W 7.3% 19.6%  25.5%  21.9% 4. 3% 23. 4% 41.8%
| 1E 3.5 5.1 4.2 2.9 3.1 3.0 4.0
E-rp [ G| e
RE-FEEN W -27.8% -5.1%  -27.7% -50.7% -21.7% -17.1% 1. 7%
e |iBE 1.2 1.1 1.0 0.9 0.9 1.0 0.8
- 3 . N i
RIS HAEE  49.0%  32.4%  10.7% 23.9%  1.5% 18. 8% 15. 2% ;
jGH 152 146 173 177 111 161 181 163 176 185
- ; W 18.9%  14.5%  14.1%  21.3%  -7.3%  11.0% 16. 1% 1. 4% 10.1%  11.8%
<— R
AR E 2072 2603 2975 2429 1671 1387 1305 1844 2092 1796 1123 1186
; W 225.1%  251.3%  112.6%  -18.1%  —36.4%  —32.8% -60. 1% -57.5% -57.9% —60.2% —59.7%  —42.8%
S E . . . . . . . .
Wik ZEE 53 50 b2 45 50 56 49 48 52 48
- B -11.7%  -12.5%  -9.8%  -5.6%  -8.8%  -2.0%  -8.7% -10.1% -13.8%  -5.8%  -8.4%
— ¥
He-m 2R E 594 570 546 531 491 479 476 451 450 441 439 423 437
AR 11.0%  14.2% 9. 6% 2. 1% 30.5%  -38.6%  -39.0% —39.4%  -36.3% -33.8% -31.3% -33.3%  -26.5%
jaH 429 428 395 387 323 408 398 442 411 435 440
AF P IX 45 A T2 WM -1.0% 3. 4% 9. 5% 7.8% 5.1% 6. 5% 6. 3% 3.3% -0. 7% 5. 4% 6. 1%
(J0/FED) ety 1003 975 889 855 883 924 911 957 925 856 825
W 21, 6% 21. 0% 4. 8% 0. 1% 8. 6% 9. 1% 6. 5% 1. 9% —12. 6% —11.0% —6. 2%
V- S FRILEE D FE SCRl ZEFTHILE, 1 1A 07 FyFE T0IFEY, 18 Fe- BRI 2651071 7 SCR MU IiZe (A1)
FEHAIE: PIERS, CTS, Drewry, [HEHiEX5Hr, g%
N .- e - =3
B 18: SCFIS BRMAnZk 19: SCFIS Eafisk
—2017 ——2018 2019 ——2020 2021
8,500 —2017  ——2018 2018 ——2020 8,500 2022 ——2023 2024 —e—2025 —e— 2,026
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ST s dglg g g dcdcdgy 500
— o ¢ < < W0 W0 o ~ o0 DO OO~~~ CONMNM~OMM - TONODDONN - TOTWLOOMN~OTON
Aaatai FlATe oS- dpgdrmdao s o NAdgd
~— o O < < W0 W w ~ (-4} DO OO v v—«N

o LHIEX S, A E R BRI LIS 507 Fla @i

T8 950 B B 1E 32 B S 5T R 7S B
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. CHINA SECURITIES

(e pos e

31: FELREEEROEMHE (2R

2024 £E2024 £ 2024 £2025 £F2025 £2025 & 2025 F 2025 & 2025 £ 2025 F 2025 F 2025 F 2025 F 2025 F

108 1R 12H 1R 2R 3R 4 A 5H 6 R TR 8 H 9A 108 114
I 4628.60 4529.10 4653.80 5218.60 4087.90 4,849.90 5,110.30 5,239.50 5,240.50 5,083.70 5,479.40 5,225.30 4,927.20 4871.20
#» 09% -59% -11.3% 15% 0.7% -06% 3.4% 4.0% -05% -3.6% 102% 11.7% 6.5% 7.6%
4 41520 413.10 412.10 500.00 390.10 431.10 450.10 465.10 470.10 461.60 502.20 483.30 453.50 449.20
3.8% -1.8% -13.3% 11.1% 26% 3.8% 7.7% 102% 1.1% -46% 115% 13.6% 9.2% 8.7%
9,461.00 9,162.00 9,365.00 10,686.0 8,007.00 10,032.0 10,395.0 10,760.0 10,125.0 9,521.00 10,680.0 10,512.0 9,960.00 9,970.00
4.08% 13.93% 19.33% 4.08% 1.74% 3.96% 7.94% 10.63% 11.63% 6.77% 9.15% 16.42% 5.27% 8.82%
406 405 381.00 459.00 335.00 415.00 427.00 453.00 454.00 431.00 479.00 464.00 456.00 449.00
13.41% 22.36% 19.44% 11.41% 11.30% 10.96% 7.29% 8.11% 11.55% 6.42% 10.88% 13.45% 12.32% 10.86%
it 2,678.98 2,939.87 2,905.21 2,783.09 2,397.93 2,893.19 3,174.52 3,086.33 3,111.58 3,016.61 3,206.68 3016.12 3,287.90 2,948.54
S 5.24% 856% 3.22% 7.73% 14.56% 16.85% 20.32% 6.43% 2.56% 11.25% 18.21% 9.00% 22.73% 0.29%
#  85.09 7991 79.65 71.23 63.85 8231 8221 88.13 8812 79.23 8548 8425 9471 90.71
W 12.27% 12.30% 11.93% 10.97% 13.41% 12.00% 5.74% 10.79% 9.15% 7.65% 14.58% 12.06% 11.31% 13.52%

HeH IR Wind, HEERE: TE: A TR LR IR R A A

4.5 &M EAL BRI SRCHA B # KR #

4.5.1 §RHM: 2024 FRBUENXMRARN—F, ZRENERSUBFRFNAAR

i

5

PR ARG EE, 2024 Rl 5 H R HAS AT 7 133,53 /5 TEU, #2023 =R HzATE 18 7 —
Z, BEART =4 (2021-2023 4F) FIMAS A8 1A, B E 6 H W], & IRESEIHIZE ) B e K 129.16
i TEU; Tiiit4aE K4y 260 /j TEU, HEIEXL 9.3%, Hi#i 2023 6 L 1.1 AN E A, &l &RE K s
EEE 46 N E DA ULED .

HHE Alphaliner (7, 2025, 2026 4 44 X iz J 134 385 51 4 5.3%. 2.6%, 2024 4 iz =K 6.8 N
Ir R 2024 FEREBITNAE B ARMBRM—E, ZJ5 17Nk HIES]E 2 U8 FR T RNER.

T8 950 B B 1E 32 B S 5T R 7S B
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1B R
B 32: 2Bk EKBAMEF ITRIEHNLHELH 20% B 33: 2Bk & KAMERE EHZHTN
A ERAEEHI T RAT . (JITED — PRI A Ooebved 0n Onder el U ALPHALINER /
800 30% 5M 25,000
700 95 ™
600 20,000
000 T
500 20%
400 15% i oot
300 10% =R .3
200 7 10000
5% 1™ I
100 | l. l
0 0% o I 50
sggeggengeygeygaygaygey ‘|
PP A A g N I N «~ SEmEiNEndE R AR .
SocoocooococooooogSgssssssesagags PR R A P R
AN AN A A AN AN A AN AN AN NN NN NN
HHEFIE: Wind, FEEE HHEHIE: Aphaliner, 5%

452 HiE: HECEMGEEIIRE 10%, 2024 FHEBEBROR K
34: £ TR B HAR S E A G T

2026
VN 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 () ()

B g FoRIME -0.95% 1.50% 2.08% 6.12% 2.56% -2.75% -7.62% -2.98% 7.64% 4.89% 1.30% 1.40% 0.40%
HLeniEE -0.58% 1.63% 5.98% 5.66% 0.09% 4.06% 0.44% 3.95% 5.09% 3.89% 0.40% 0.60% 2.60%

HEE -0.37% -0.13% -3.91% 0.46% 2.47% -6.81% -8.06% -6.93% 2.55% 1.00% 0.90% 0.80% -2.20%
FToRBEE -1.23% 8.78% 2.61% 1.22% 1.30% 3.37% -8.82% 5.77% 3.84% 5.73% 5.20% -4.40% 0.70%
fEeh e 4.11% 5.73% 6.37% 4.02% 1.70% 4.89% -0.08% 2.97% 2.63% 2.34% 1.40% 5.70% 6.00%

BFTE -5.34% 3.05% -3.76% -2.80% -0.41% -1.52% -8.74% 2.80% 1.21% 3.39% 3.80% -10.10%-5.30%

FHEANE: Clarksons, /5%

T 5506 1) 32 15 302 Ji R B 53 4 ORI
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Il sh AR

B HBEFNH AR
5.1 [BIBT: 2026 F_EPEBHRIBELEK, BI/RARZEBEBHERRBRA, B
B2 5 R EFRE, TRRBNTHEENFTIESH

—FE, FYFRTRERSTHENMEGIRT, S EFERE. HE 2 ARERFRFERE, BRI kE
B it O K0 Bk, BRI BATOE, A LB T S AR IR FE B, HEBE A ORIE AT (RIS DN R Al
Gt RIOARITIN, 2 SR 2 J5 B 8 MO OB S B A, IRE IR R, A0S ffigmi b, &
R Ao bl S BN 3, A ERAENILRIS i dE I 18] A B Bk, £ RS A S — N A W, SCRI ZRia 1 $ BTk 2 37%.

BENTZRE, thRMB G SRR N B SN 82, SCBIBURI B 5UR B “ s E] 7 S RIS B iR Sk .
T, FERMIZZEM 6 A 1 HEd 8 LIk ism, M Rt te, MLRMEK, 5 A MRML
SCFI 48 H0E-T- 8% SRz 7 A 24 HEE 301 5% FCH T LSS BT A LA S [FH 2% i %2 4 22 5 2 (CP SC)
ORI St S ORI, s AR 5 AR, — N SR LA ML SCRIHE Hr il Lk 52.4%. 44.5%;
IR AR B ARIATZ 32 52 By S I S miie O Rp 2 B3k e Ak, R R Ao 1132 WL e i 9 4 33 X002 of
i, BEB RS K, TS R RSE I A R R . RNE AR, MR TR R SR E B R L
BRI I M AR S AR BAR BT, BRI T RS Gk IS 7, HETE A Rkis A KA B Lk Al s 2 b %
RERisthiEm, LhrisRBOONFEMZ) 40%. BAKRE, MR FILE 2026 F b RIS 1 7 B i 2 A K1

MR G B, 2025 4 WM Ab3E R 58 TR, (HXFHEM. B AREgIE KR % 5 & rgig Ko b 1 db 56
FRZRH) il . 2026 4F 1-4 H, SEPIXSFAED . R EEPIEE Sy & 53 il [ LE 1 K 28.23%. 16.67%; 52 2 F CHL I 5 3 5
(HtIE s, MR R 3L 5 5 K 18.36% s WM 7 T 52 2 T B BR U 287 i I 75 SR KR m, AR08 4 T 15 4t
PRI, R G R ETE 14.27%; 2 7 H 3 BB BOE T s B sgm, XA B S B 5 H ok
K, FILEEKL) 18%. BAKRE, LFELETHENENFT SR,

B 35: L OSRBE MEREMER LT

FisHOSEEHESMSH2026H1RLLER (%)
160%
140%
120%
100%
80%
60%
40%
20%

0%
W £ NS RE WM =R iSSP #E BIE HBHE

HHFFI: Wind, PG EIHIER

T8 950 B B 1E 32 B S 5T R 7S B
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B 36: £IRERAEMERFERLLLTN
ERERBENLEHISE (JFTEV) 20256F1-4F 2026%F1-4F [RELIEEE 2024%F  2025%F e 1 5
Bit

6077.7 6385.21 5.06%  18501.22 19283.09 4.23%
WHH-Ib% 751.07 751.27 0.03%  2417.27 2328.07 -3.69%
M- 92.1 107.45 16.67%  296.23  314.99 6.33%
TEH-FE M 177.39 209.96 18.36% @ 517.81  603.73 16.59%
127 b -7 TR K i 5+ 2R 344.43 347.75 0.96%  948.34  1099.3 15.92%
F KR 614.11 701.76 14.27% 1816.77 1983.75 9.19%
ML X 358 P 1503.97 1659.83 10.36%  4751.37 4984.35 4.90%
RS ] 135.67 173.97 [12828% 1 37508 47865 [NNNNNNG7I6106 N
REESH G Y- 63.01 65.38 3.76% 190.1 195.52 2.85%
RRH-FE 63.18 62.13 -1.66%  189.54  197.33 4.11%
R X 355 Py 281.01 286 1.78% 82253  831.34 1.07%
BT RK -6 5 173.07 169.13 -2.28%  529.15  524.68 -0.84%
! BRI 69.92 71.92 2.86% 21711 22155 2.05%
R -2 4 201.29 198.21 -1.53%  641.32 596.7
[ R RV SN e ha s 118.67 10269 |[EI3%7%N 367.43  374.83 2.01%
RN T r S 71.05 65.6 -7.67% 20751  214.79 3.51%
SRk MUK SRR T 11041 7 10301 PR878% " 34537 " 37243 " 7.84%
Pt R ONG oL | i 122.59 i 110.88 ; -9.55% i 330.87 3613 ) 6.31%
RV ONG oL i R A 110.69 107.73 -2.67% = 319.98 = 342.46 7.03%
2RIV e e | 2| 52.56 55.08 4.79% 149.66  173.42 15.88%
JeZE-TM 7 20742 7 21351 | 2.94% ' 646.96 @ 617.88 | -4.49%
JEE T Jb3E R 95.53 94.15 -1.44% 268.3 279.8 4.29%
JbE-m 98.92 99.87 0.96%  287.91  296.97 3.15%
bR RORRE 5 AR 52.13 49.22 -558%  159.87  157.22 -1.66%
eS| 76.97 82.1 6.66% 217.73  233.35 7.17%
— [EE e " 5009 " 5354 " 689% ~ 160.2 " 15884 T -0.85%
' [CESE|eS 99.45 88.42 [109%"| 275.07 276.03 0.35%
B SE-I 70.17 77.49 10.43%  218.38  223.01 2.12%
E |2 b 1] E [l | 43.47 50.41 15.97%  147.91  144.09 -2.58%

B Bloomberg, 715 E1EITR

RHE: THFENITHRHEE, FREENENMER, PRGN AL

(1) HRMERRER, BREATTE2BNEME KB BURE H, S0 TR [E % T 80

6 H 22 HEMPBBRME LR, BEAMMGRITEK 60 K, BjEFHEAGEENTE S, HZ )RR T K iE
PR, EFRmmRiEEE, 26 A 26 HCEE R SEATKE, ARA 7 B0 BCA KR %, R, B B g R
SUEIERTE L, S SCBUAEE BOR T s, IS FRILS, 7R BEIEF B2, MRk 5 0 s
IR PRI ERAS PR BN TR BT IEH,  F S 1218 1 [ VE TUHEL 5 .

(2) HAmEHA T, FKMAE, TEINTAREERR

M es 5, 2026 4 Filih 22 45 150 J TEU i8 77, 44 8 71383 4  3.7%, s i 25 3 LR IR {H
SRIM 2027, 2028, 2029 4F it 4 HI=c A} 340 Ji. 370 Ji. 250 Ji TEU i& )M, R ROALL bt & 8 K K 7 o
SR, HETAT L 15 4E LB 2 IR LA 36%, 20 AELL B2 IAMSLLBI7E 16% . Q1R i dafe 545 2k Hh 7 oK R
54E1Z0HIR 20 4ELL B IBME, AT iE SR A2 LK iR 3 .

KA, LA i i B fE — AN P, L0 BB IR N e IR R . A
BUSE A BRAEZLAF IS AR BAIZ JJ 1k 10% Zeda,  £L¥ S Wi ) R 5 802 70 KERE TR s RO SRR RE g, R
K LA BT 2 0 3B M PR AR R TR A

T8 950 B B 1E 32 B S 5T R 7S B
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37: &Pk KTAMP\Z (T8

Containership Deliveries and Deletions by Month 2000-2030

600,000 m Delivered Planned deliveries M Deletions

500,000
400,000
300,000
200,000

100,000

Capacity added/removed in TEU

o M

-100,000

HAFHIE: LINERLYTICA, 5@ #HF%
(3) 2 B X 4B BUE THi 2 M IZ ™= A e 840 3)

2026 - _EAR AR E DR, 2026 EHT 5 N H HESE Yt H AT 119137 /2 s AR T FIEE I 11.8% .
AT 5 AN H T ED AR B S— — B E K D m 3G 13.5%. 7.7%. 10.4%. 2026 EHT 5 N A E 32 E
SRR A 38 bik, AP SRAR LA DIk EHIA 7 %l b

2025 4 H [ 51 Zy 22 CANHT R, T 2026 4 EEAE ) sl Ko Bk P iR R E R G KT, 2026
5 H [ 5 5% 9 1054.3 4235 76, & T 2025 4F [F 1) 1027.2 /2. 7T

5 5 W22 R R AR T B0KE 5] R FLAth ] 06} 4 SCBA B SR I 5 % 4 i 4 161 Skt e 8L i ot o 5 ) B R 48
KRR CL7E ANV AR s Bk KPH RESS U Rr 2 HEE 57 5 T, 2R R 1B S50t o [ 5 i 28 pR A | [X A D G Y 11 K
FHEAGWAE BT, ARRERE R E H O35 BAT 3 Bl S E A E .

KRS E R ATIE A E R T B CBE Hilgilr, REMaETRar iR, RrmEE %, W
TOs M aad bk M DM R, B FRIPRE S, SN EPGE RS . X — AR BEw, S 4%
i S ERRIEZRTE R, I 00 A W R b SR SUTHT L, S I SR R R

T8 950 B B 1E 32 B S 5T R 7S B
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Pl

& 38:2021-2025 SF R E B HIRETE R

FERSIAE ({Z3E7)
14,000

12,000

10,000

8,000
6,000
4,000
2,000

0

2021 2022 2023 2024 2025

HHRIR: find, 5 ERES

39: 2E X EROKRHEEHERRFL

o EEEENE (ATEV) —— FEBK-EERETFY (15, %)
20

770 18

720
14
12
10

670
620
570
520

470

L= T N T R 3]

420

N WD ANMNT 0NN —O0OWNOW™—0OWNDWO®NIINO O
TAMMITONDY NN MITIITY oo NMOMIYY - NNMTNY =N
x:x::c:c:c:c;:c:c:cxxx;xxxxxx;;x:cxxx:x;xzx
SB35 bHh======6===2
NN NN NNNODOOOOONITITITITTITITINNDODDODIDODIODDODIDODNIDOO
NN AN NN S SV VAR oV Il S o [ IS I I VR & Al Al A Al RSy

(4) ERBEOFEE T, RRBREBEEK, G5 2 iR

AR DR L IZ PR T, 2 B4 B L B K P & 5 8Bk A 38 AR AFRHRREE, Horb R AL Wi
D DI Ol ™, 5 SR IE T 400%, ARSI Sk b ek X A o S A I 0 B 10%. T I B AR DR A
T TV R A A5 825K 5 7 1 5 RO BN ) T )
AL, AR R K AR e A L W B IR F) L IR s R M B G, A S BR n] AR BORMRAR T 42 SCHECRE: B hn R g
RS R TR, RIS e LRI A S BB R, B oy ek ia T s It et
RS IRENE LI R

5 55 b R 115 302 e I G ST AR KA A
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1B R
B 40: 2Bk E KAMNIZXIEMEE
i i OC ia I% ata generate!

RS w1 aSouh America 6 LINERLYTIER
a Feakdown:as;a e ﬁ North America 6%
é 350 “ ‘ luogl;n/iiurupe 13%
= I Jq \w wlww Iw| :Aferica 9%
m 300 \ i }‘ f ¢ ISC/Middle East 9%
£ |~ | ‘w W‘ |\ Southeast Asia 9%
= 250 M{l f “ ff mNorth Asia 38%
: I N
& 200 “le‘ ‘“'$#v

150 b gt y ' 1 N 1

i W*“A‘w\“ ﬂ' \ i | j ‘ ‘fl “ 1" LAY

1.00 L ' | 7 i ! i

0.50

0.00

NND o N &N NN &N &N &N &N &N &N &N &N N &N N N N N N N N NN NN SN SN
o o S LT O DSOS 0 OO0 900 900000000 990 900 90 90 9o 9
N N N N N N N A NN NSNS SNNNCSCSNSS
- 0 8 5 £ DYg L o0 r £ D U Q9 s c D OO s c D+ 08k c oD+ 0.8 - C
uq,li:g: :5’0 e & 5 5 Y o o & 5 353 P 0o o & 5 3 90 0 o & 5 3 9 0 0 2 5
© o = o< O LS g © oL S g auadsS g Ogogugds g0 augcs

FeHfF A LINERLYTICA, 5@ #HiI %

BARSKRE, 2026 4F N PAEER SIS M o7 1] T4 1 TS

FRE, TRSMAMWmEDES . FPEREM A ESRE TR, Bl FRE s 5SIFE B,
WA EVE R A RS E A, B9 4R musth ah s . MERR SN, JLEM RN EEN R HE.

HRERE, A St R et R E—— B IEF@E N, S4718 ol R EE, A Ratsy
F R EY 5K 2027—2029 ¥ B2 )5 T A IR RN s e g, B4 BRASRA Ao A & LR, A LiE
JIHIRGETH, AP0 PR B G 4, 18 ) 8 B YRR AR SRR XA o TR SRMFE , o EH O 4R KA %5,
AT SR SR s % BEDO A B BRI B PRl Aol e D1 22, & b 1 BB BRI B R, BrBvit
IBAT B OGRS, s s o .

CRESRE, 2026 4F N PR AR, HIRERKEE, CBIBUREZE. thEBUAEN S Ak D
SRR, HENEE A E ERFEE 6T, B i A B T a5k, Bahveiges., REwm, &
SR PR IR 1Y KR £ 55 R 25 s PR W 24 SR R MR AR e, 3 A7 v AR AT L 8 A AT v 67 PR ik it S 4

5.2 iz BEEFESHT

RS Ph R T A BRI N R R o b i (0 20, IR S5 R RO I Xt AR A, AR ek A T 1
MRty . R, SEE. EpaSEH Al EAE T A &, MorAEME SR 1 OPEC 4, FH OPEC i il
TEBB D, g HALE K T 787K iigasi. 2 2025 4, OPEC 42 1 LM ™ 50, B[] 557,
FFHENBISE TG i Bro BRI 7 R IR G IS IR R RGN, (Egbhe 8 i kR 21 1) 52 B i 12 51
Dy AR SEIE N, A RAES) TRk e is R IR B AT . H

EEGRHEIVE

T8 950 B B 1E 32 B S 5T R 7S B
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T EEIRE
& 41: &5k FEhAEEEMN RS OECD ERE hEFRAREINEEHE LT
10.00 200,000
—tHEAFERELEE (%) (ZH) —VLCC$I§JTW7E/K)
'l n
5.00 \ 150,000
Y
0.00 100,000
-5.00 ' WA ' 1 { 50,000
-10.00 0
1,700.00 200,000
— OECDEREHEEES (EF) (FH) —VICCFITCE (ETT/K)
1,600.00

1,500.00 A/\A‘h \ 150,000
R /\l \J\ \ - 100,000
o T LT
WA W TWIN

1,000.00 -50,000

=
=
2

AN Wind, FFERIE /T: OECD F M FEF EHEE 2025 48 J1, £IREM 2R E 2025 #6 /7
AR [ s SR gk R AR 2024 FEAN 2025 SRR, (HERTLAS HE By RS, BEFE M0 EF
FERE K 5% MR L2 R R WA 8 O 2 SRt TR HES) J1. 2025 PN T4 1480 A/ H B R
[FEEHE K 3%, 38 =Z= N L& R K 7%. A E2RERORRMA ik DB B S TiX— %k, (R msr
ST 2 T n T8 22 R . A A BEOREEY) R SR NI KR B T SRR, RN T LA H R T 4E 1 R
ARk, CHRAEREA T .

PEAE 15 B0 S35 NI DL S o | Ak B N HESN 13k 1R SRGE B, b [ SRS S G0 AR R A A S i i e T
PRt T RS . P B A AT R BAR T A 110 K, 2 H §T 1k [ 57 SR i 2+ M ZEAF 350 1.5 12
Wi, MHEZ 100123570, Tk REBH 72 140-180 K, FEJEHE: (1D SuTHi il T UL sxHE A, 24T
RIS PR SER T s (2) 2025 FEAERUET CRERIEY BESR [E G A RLE A b3 5] AR A W& i o5 LS5, TR T I
PERLRBNJ15 (3D 29 20-30% 10/ 1 3 R H 52 BRI B 5, A7 FEALR i XU, S8 m g &2 NIgEfa il (&
Fath RS Mk (4 SEKS BRI, AT WL IMNCTE S

T8 950 B B 1E 32 B S 5T R 7S B
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PR RERFSY TR (Tit 2026 42 1800 J 4/ H ) » SCHE RN T Ko FFSMEE S LW RES SCHE 52026 4
(Rt D&, [EA A mPREE— PG I 1.69 ACAH B ik A7 RE AT, Tt 2t — 2D e th T AR (HS4% . T igis
3 HE 1 S T B AR I 3% %2 1070 JR/H , (AT BEAEAE HE—2B AT (]

1T BRI T8 T M BARI R, e 2 B 2025 SEFEAIDOK, SEEDNK 70 AR, S8 W%

EAHXAE %, HETH Tie K, Wik T EEEA . BT VLCC A 4 16% M BR T 2 IR AT, 4F
Tl 5 B B A DR AR SR AR o B 9 3 33% .

B 42:HI R e r s AL B 43: BIE MR X
i5 BAHER fafas 35%
20 | 1,200 v i
X 3 L 5 i
s E RN .
- RREE  BWENSL MR i 0% | W B
i vice 142 16% 210 1onANEE o 12%
90 200 <4 i3 !
HELEME 110 16% 218 l 235 1 BB
o — i 6% 16%
80 || mxaEmie 232 33% 19.5
70 LR2 74 15% 185 20%
LRI 42 1% 20.1
60 600
MR 133 7% 199

See TSIDs: 12110694
&12110690

h
h
h
h
e

HEW

—
0 fapam e 9 2 & o~ o
v v C 7 = o o s
~ oo} o o — o™ [se) < v Q & ) - -
" . A 2N o L N N 2K s H =
O 3] O 3] 3] 3] 0 3] 0 & K
O O] (@] O] O O O O O b a

H# I Clarksons. Sanctioned Fleet includes vesselsin the H#FH: Clarksons. Sanctioned Fleet includes vessels in the fleet
fleet sanctioned by USA, UK, EU & UN & US Advisory, #/5#  sanctionedby USA, UK, EU & UN & US Advisory, #7/5&#HiF%
BIFH
BEIRFTE MR AR I A Ll v, (H R B — PR 0SS 5 B U5 Bk, X SR A G ORR B —
TERF o BB 10 FMERIIME, 72 2015 SR IE M i A& £ 9 9500 73 564, 4218 20 E T IHTHE, AN B
{6, HAIKE HHEY 4750 75364, HTAHHMEXSR] 1 8800 /7 k4, M{HARILE| 85%.

T8 950 B B 1E 32 B S 5T R 7S B
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B 44— FHRNENLTHE (B BAXET)

— Q] i A

180.00
160.00 A
140.00 #ﬂ 1
120.00
J'[J"“" {r\!‘
00,00 oo e

80.00

[ i,
e /. Al W Y e
40,00 - :'-:-JJ"‘{ ‘\Wﬁh‘rw

20.00
0.00
@W » O «— N O = W O K~ O DO — N T WO~ 0 00 - M S W
Q ® O O 0O O O QO 0O 0O Q9 Q9O T Y oo o T T T T YT T [ VI o' I S VIR oY I oY B oY
o ® O 0O 0 0O 0 0O 0 0 0 0O 0 0 0 9O 00000 0 00 0 O o O
A A O 3 5 O S A o B VA S B o B T S o B N SV o B SV A B SV S B S I S S A N I N

BHHIF: Kpler, s #HHF
AR 2026 fEfEeR R I A P, XEMm EmESERG, HERMTATEE, BNWHRED LB gk
FBEE KRR, TRIETGERE R #EaE /5 N BRI .

[ 45:2026 £F VLCC #ER iR, {B:EHABELGMIA

% xcc
60
40 ]
] 5285815, y =
20 g B 9 47 4 37 42
5 NaWED 123 AN
@® 0 < S 0 43 4 - meme s ¥ R -2 3 -4
&2 b0 2826 3428 1 1648 T - | Il 5 -158-18 28 38
-40
-60
-80
© T N O W WU PO M O O O T ON M W U O NN O OO © v ON MO =«W WO ~ O O O
S eSS s8es8 888 s sccscscssoSg88S8sp@EsSss S
SN SN N N N N SN ©N N ©N ©N €N ©N SN SN ©N SN €N ESN SN SN SN SN &SN &~ N N N oSN &N
m XA wITERE (St 20 FELL EARER

HHFAIF: Frontline, 77/= #4HiF %

5.3 ffiz: =M OWEITSRER, Rl 0 RSRELE

TR 2005 4 8 1, o RISHE R RG] TR R, BRI 1410 12350, WML S o [ 3% 7
IR BB LK. bR, $i %, MO R Aok BRI 0 Kk o T HEAEUR A8 K A, 7 B
RN IR HE R R DS B 1 P, R MU AR 2

T8 950 B B 1E 32 B S 5T R 7S B
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ksl sRs
A& 46:5h EFEER~mE OB 47: hEFERE~SE OS5
g u 2%
2 m Bith . 14%
" BESE f i W 37%
120 " B : o)
155 m #RE5HS ' "
b bR m 9%
N " RE
T Mg —"
60
B 9%
40 s N " = B
20 s BRRE
» B[
0 - - . " HRSHE
2018 2019 2020 2021 2022 2023 2024 2025 B 29% o ;l(:gﬂ'é
FHEFNT: Ember, SRS FHEA N Ember, HE5ERIES

HE R S PR FRSEA T, 38 F7 AR R PIAE . 60%38 Koo N Sk Fa B 6 TH & 15 10T, B RS
5 AZTON T B S i I ZE L S A KT o 23 F] 2020 2021 2022 2023 2024 S5 FE 235 8 12512 3 14+
8214+ 10.6 14+ 15314 2025 4 4R IR R SCIL 8.35 14, —ZEM 5 FlIEHL) 5 {4, B R sk
BUFZRFEN ST, 2025 4R EAERE Y 27 MEHT A, AR RIS 77 S B E M2 T 900 SIERE M, 2026 A4 11, &
2 kRt 1,000 7% EE

v FE X DAL Ak T 2R, AR E A AR . ARAE . R AR X DL R SR IX R R ok
] 7 b e A% Lot KR T 4 i R AR U o0 i 7 SR 20K A 7] 3 MR AL e A € BT . AR 50%
DLERBIE &, SR, W E MLy TR iz, THDkS%.

T 5506 1) 32 15 302 Ji R B 53 4 ORI
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(e pos e

RS 53 47
SEFRVEFO I BRI B B R BUR RS

X EEE  ia s iR B, SE B X log it B (NITLD 453 Jifi s DA T BIEAE 10K HEL 1) e 2 7 8 4 B
TR, SEAUEYE R YIRS R A AR 2B 58 AT 09 RREE D7 46 4B B0 AL 2 "R T 1T 3, BRET A A
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