ﬁaﬁgjﬁzﬁnu 20254108158

g ool ey

mizAOTI R TN (ERTR)
TV EERRIRS

IEEFHRRE

RiBinkmA
SHRIT: XBIMER (Fulk S1130521040001) #Rm: EFEE (Bk S1130525070008)
zhengshuming@gjzq.com.cn huozejia@gjzq.com.cn

REIFEARMUENFAI SR, X HETRREORIR

RERBEE

P B St £ A AK A FI B 5. 2025 5F 10 A 14 B, ZGEEHAP K (T E B AICTAS A4 A B 5 F k), 3t
THEFTEEAOWEEINA AZTOHLMH. EEEEELOLH, £XZEWGAEM. EEHR 25%A L K945 40,
W P72 30 TR 0 SORCRAB A AR S T, Pl P B2 605 A T 4. 2025 FABE S T T AR E RN A
Aok, 400 T, JBRFIEMm,
HABESFURBREARABERTFRERA L. TR AGEHAET AR AL : 1) FEMA M., BHEEEE,
£ B4 A4 B ALk S A1 35.25 77 TEU, &4 BRE A bM) 1. 1%; it 2041.8 7 dwt, S 1.9%; FH#
A5 1490.7 77 dwt, &b 2.1%. P, FEMAL. . THREET B ZG S5 A A 21%, 15%. 55%, FH A
TEAE LR K. BT PERZRELMETHRABSE, FRFARNEFTEA ELRE ) BHMAGLP A ERHAHLE
Fb 0.86%. i Gk 1.64%, FHEAS &b 0.95%, 2) £E&FHL 25% A L 24k RHIHRAIE B3y, OEERRT £
HiaEz g ey, ££E LT EAA. EEFR 25%A LIEME NS 4K, £7HKREFEER ETHLE.
3 g A AR R A LT AR R A, KIRFIRAYE A B AAAE bbb 1. 2%, ihdE B b 6. 0%, T HCIEAB 5 rE 0. 4%,
Rgit LHfs R, REAARAKCERTIEBARLIES . FHELIERY, KMAARRFBEEREF ) 1,
HAEFF DR TREABEN PR K RERNNE, 3t £ BHALL 3000TEU EE s 45Hm T, HABEH T sz
#rretr] 2 38%, 6000TEU 3 A8 A5HA0 & b2y 28%, T £ &S A/ BadLH & Ke9Fch, L LNy E 255k
Ao WA FhiEfSAamT, EB-TRMETLRAE SATEN 89%, T HR-ZTHRME ELA 123%, LEEUAFLEE
Ftke ST FHMRAAMET, ©h-FEH, EH-FEMRK, 5B 5 TR BN H A 76%F= 133%, FlH 1k
ABG AL TN, AT ThiE R FREAAE0%002 K.

B ALRE, AHRXERMAET| K sask, AEH LK. S TERHERFHRELARS, AT EEDRA
HB& KT EFE, L EAER B EEE Zent a4, M4 i g EMME R %, HAEFR S R2EBIUEALR T
B, RHEMAKE SMRERRAFRBRLR, AHALLNE,; mEo PR LEEHLT RNZ . HHEKEHH
kaal KA 4as, HshiAs £k,

B LRT, FHREXATHAFEIARTHEBLAREGARAGEMEGB D, LHY0E, BT FREHEE
A REFE, ZFELARFRSZEMAT EMK, IMEFEXED Bk, 28 HURT BT T4, Bk
T EF E AR B B AR BANT B, RIVAAN THE SRR ERB R wE ). S TRFBAMRET, A8
HAFHB o TR TABEPHE L RizH, Pl A RARREEINAGTMAE D, BERA B EHETYE. BF,
2B 301 FEFHE, TEHEAEZROSHELTUEIHEEFEETE e, MEMEELEE., IFAEHLZRBENKES
B EEE., RANANAMA B XETPHBEANE D DLRBIKRE, RINEE—F—%., AAEMEGE K HE,
LRIV

BNXEWE, TRTEMRG. & 8B EMAS LR T TR REMN L3k, BRXERLERE D AR
Kegihiz, FHEHk, ZNKEHBHREGIZHLA. PEER, FTREMEKRGEDLE. BMRZF,

B XEHIBO, AOAHEHR O FERSTHE, THAT HAGTH, WHAAESRETHREANB b L, &
MAHEMEGBEORFTE, ERXELA A, LB,

RBEART

P EBEBEAR, HEBCERA . KEFARE KR AAL.
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PSR EZ RS b5 H AR AR

A B F

— P E R E AR A A B T 3
S R S T R B M. 3
2. R B B ) A L 3
2.2 R B S TR B BRI . 7
2. 3 A T A T AT B R L o 9
R ok < 2> 10
L2 B -y P 10

Mx B X

BEk1: FTEAANBELSEEER 01 BEAEMN . 3
Bk 2:  (HREEP) @ICRBIEEATE R 3
Rk 3: ZBEZEREMAMLHME DB ARG . 4
& 4: £EEEH. BHEEREMA. AEFERBLMSTET 4
Bk 5: EFEE B INEMI B  B U 5
BE 6: AE LT AR AT B 5
BEAT7: AEETARPEEEAAE T 6
Bk 8: FEEEFTAET, HIHAE AL E B 7
B4k 9: £EMAEFEBT R RSAME NI 8
B& 10: £ HALK 3000TEU 45515 A A 29 BaB 3 38%. .o 8
B& 11: EZRAK 3000TEU 4 A1 5 A A BB 36%. .o 8
Bk 12 BAIB S AT VLOC ABAAR A K . oottt 8
& 13: HAB 53t Capesize AEAATI T K oottt 9
BE 14: 3 EME I BA L. R O 9
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PSR EZ RS b5 H AR AR

—. FRERISERRITENARRRISRIESS 2

2025 510 A 14 B, 3GBEHIAREP R (G EASAICRAS A4 A B 430 £ h k). A 2025
F10 A 14 B4, sMSERGL L, Ll gfoNAINAH AT A O AEFE; EEGL L,
HEAA B e NABE AR, EFEG DL, Hiea i/ N AR ERMEFA 25% % A L
B(RER, TERHAL) 69b ., LAmmIAh REZ AL, EEZEHENLM, ££
H i 094540, BAA0ETE R O ERE T E MM L SORBAE A A B 5 5.

b E A B LA EE 301 AEG R, 2024 F £ B A& EAUE £ LA E 301 B
%, 2025 5§ 3 AFATUIES, AATFTEAEEF. Hiif ik 53 £ FK4z, USTR $2X
st BAEAE 2 T . P B EE A AEAG. 1T P B AL A 69 AL AAEICER 51 57 B A AR E], R
AT £ B A AE R AT AR %, Rt E BT A £ B As40 Lisky, USTR 424 %
F 2025 F 10 A 14 B %3, PESRFETRF. 9 A 29 B E S X A5 (FEARE
Fo B B FRgE 0)) 692, 10 A 10 B, UEEHIR KA £ T2t £ 46 FICBAS Ao 4 7] %

% e,
BE1: FEHFEFHSEE 301 HB AT 200
W E 4 A% 55 £ 301 A%
A3t E 46 £EpA. £EZEM LM b EAERFETH J B 2 6 A5 A
P Bl R AS R LIS K/ FRARAT, FABR ST 4%@%g%ﬁ%%%,:%ﬁﬂ
N5 k5 &, BAERZIENLS K/ F
A 3 B 1]
2025/10/14 400 T/ %k (B4 56 £ 7L/ H%wk) 50 % L/ # vk, 18 £ 7L/ % vk, 120/TEU
2026/4/17 640 T/ F vk (F74 90 £ T/ o) 80 £ L/ vk 23 £/ vk, 153/TEU
2027/4/17 880 /% vk (A& 124 £ 7T/ % ok) 110 £ 7/ %k 28 £ L/ %k, 195/TEU
2028/4/17 1120 7L/ % (H74 158 £ L/ 4ok) 140 % 7T/ %ok 33 £/ ok 250/TEU

KR ZABEHER, USTR, BE&ERH AT

9 H 29 BAAGKEY (AHZEP) BOATHERMEFEAANLETCE, @ERHE
BATBR ) H . b & Fm R 56 7 @, 2001 SFRR (&P)) AR T35 R4, 124
EARR B IG5 o A S PIMIR T “XFRN7, RAEAETFET “STERN7 R
H, HPNET % BEARG B F K.
B£2: (55 F0) LR #]# 7645 K% £
X 56 BB F B
BRAERARGER AREXAEERRAEHEIFLLE LRITY, RIRE Y iU

BIEAKREN.

TTUARABER X 54, HE P L RF L L RATIREL LS

BT
oA EB o ey B R R R A Al 7 % R
b X 132 B KR AR GG 45 A0t b F B o
AL G | TR P
RF H MK AL A H : .
B RFRHZERRE X GE R NAZEE N P EB O EFRE L
B A A AR B A S

kiR FEBUFR, B&iERA AT
—. SnliEsEERinEtr

2.1 LB hEYE ) AR

AR BB IR E 45 A B 5 AU R, TR OB ELEMA RE T, BHEE
E LA A5 A0, £ £ ZB A, E R 25% A L ARG B T EERXNT AT,
A BB AKAEE BT, BT £EHRKR 2594 L ARG ITHTRE K. A, (%
A E) AR P BT AR T HABESE, H 0T EHREE KNS AREZT R
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PSR EZ RS b5 H AR AR

ni%%%%ﬁ 1= ;d‘]%\ %%ijf‘ﬁ%éﬁl‘éﬁ &kbo

BHEEEMOANE S & ARE A B E Y, AR R R A, £ %%llﬁ%#%i
ZVLTUG AERPiast A £, B4, TR AGBAEHR Y. it E ) ZFEEELEEMEY
B AR E 24.4 77 TEU, &Aﬁéﬁ%MOJ%;@%4%Aﬁdm & 0. 61%;
FHEAEHE 172 77 dwt, &mo1mom%¢lﬁkﬁﬁi%%%é%%,%ﬂ@lﬁ%
g, MEFERA, @, FHREALFEFRFRGEZ S Sy HA 0.62%, 0.59%. 0.15%,

BE3: &# £ FEBMAIE Y & £HREY Y

FERFIHIE A & &

e & 4 3RE 7t T EAEAA L BRE ) )
LA 24.43 7 TEU 0. 75% 17. 5% 0. 62%
ko 430.4 77 dwt 0.61% 2. 6% 0.59%
T s 172.1 77 dwt 0. 16% 9. 6% 0.15%

Rk A&, BAIEAF LA

(EEERH., BEEREM, AEFEEHMES &E ARG 1-2%, RIE LI
B, ANRRT A BB EBE TR, R E BN AL, AR A
B Ko Sitia 113 4 & 7 R EFASARE 35.25 77 TEU, b AHIE A LH] 1. 1%; hi
2041.8 77 dwt, Hrb1.9%; FHUGAEAD 1490.7 77 dwt, &b 2.1%.

BT EEELALTHMES T, FRERAE . & RBAEY, EEHRE. Hid.
FHR ARG b B B AR AE B AR 21%., 15%., m,%ﬁf#?l%k$mﬁk ES
b FE AL AR R, FIRFIRGE FIE A b ARIE ) B A R AL B L 0. 86%.
m%5m16m‘+%%#5wo9moﬂﬁ&M%ﬂﬂ EGTE M, EEM
. LNERN E, AR EE R LABARS IFETERFRETEE TR RO GBI
A e

Bxk4: XBZZH. BEKBEH, £EELHFEES

KIRFIRE S & &

hE b 43R ) ] FEFEAA G Rz
E ¥ AEfsd 35.25 7 TEU 1.1% 21% 0. 86%
b 2041.8 77 dwt 1.9% 15% 1. 64%
T A 1490.7 77 dwt 2.1% 55% 0. 95%

KR LA, BEIERS A

B EL T EE R LAANZEOEMT S, AU 5 TX 5 R A ER EHF R
s, BRI £ BHAL 25% A £ AR R AR FI K69 £ 235, FIRENE B
HIEER K BBy EARE LR LB SL, HiemgfePAAER B ZSH
25% B VA ERER. (REi. TELFL) ik, A BINA BB T AEH.

(1A R KRN F B FE B 4FIL 25% A _E 18] 142 %) 69 A5 TA . AR 3% VesselsValue 435, & £ 2025
F1hH, #ERERFWALEE, AERAELIEKEZMHLN, HSEIMEL S 164 12
%m°ﬁ¢ £ E A ANREE K £, WMME 586 1L £ 70, 12t H Bk kA, HAASIAE
BB AR F+ KA BMMARYE, EXHMNGE T E B NS A AL E & K AR
1-2%, # JEMRER N LA As A MR S HE L AT T, A48 B a9 AEANE /) AR TR ) Bl o
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HRBRENE SRS

7 4 A AR

B£5: # B FEGHERERELEERE 0T

TOP 10| Hrswis
*: o g

China Japan Greece

$255,236 $231,381 $188,125

o C =

USA Singapore South Korea UK

$116,447 $107,213 $69,646 _$69,425

> +
A 4
Norway Switzerland Germany

$68,467 $67,988 $59,443

o VesselsValue

%k : VesselsValue, BE&iE#5F AT

(2) &%k, HMFELAER LTWALENSE ., BT EBMLENSEHRI, LTHEESH
H A4 E KA £ LT OAHEE LK, BldePmE =09 8iETI E L Frontline. R =6 -F
# % E 3k Star Bulk Carriers. £ & L 9t E ALiE E K LB A4 F E AL AFLAEL,

ARERMN AT, ERETARELHRAMEER 26.3 7 TEU, S 4IKIE 0.8%; Hiz A
15 J) At 5606.5 77 dwt, &7 BEb 7.9%; FREAEESTIEA SR 2. 4%, & KAER P,
E R, b, TR P B R RS By A A 52%, 24%. 49%, FE a4 HE)
LR K. FEPEFZAAM R, FRBRGETIESN ELRE ) LT h: £
EAAE B 1.2%, hEt Bk 6.0%, FHUWAS Bk 0. 4%, R4t AR, HiE S AR
CaegdfEzE. EREEEEM, AEZENLMET,

WG, BRAVFIELEBFR 25% A LagdEAEE N 8) AR, BQIEXEKATL, H 5% &
HOR, AT ETERETHH, X0k A R IHE S RN, EFEIZI5,
i FRRAEFHREA T K. O TEAREZT A EIMAIKREZAHA LT, Bk
£ EHR 25%A L FAREE AP T HER 5% FARERER L £, B, £EHK 25%%
toyF AR OREIE LT P EARSE, SAAA EBHIE 25% 0 L FRH R EBA A

WTR

BR6: & F LTAFEHNESD
A 5 & A AR WA Ribfs  mewibgs s | R H Ak
DHT Holdings 6517502
Frontline 15625743 1978158
TORM 2775060 3038310 138296
Scorpio Tankers 4075218 2863071

Ardmore Shipping 846721 176382
Teekay Tankers 3717252 869617
Int] Seaways 5831476 635421 1798051

Navios Holdings 6680457 3348818 1305117 839791 228590 56364
Genco Shpg &

Trading 4446181

EERETIURS www.ipoipo.cn -



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES

HRBRENE SRS

17 Ak & AL AR SRS

Star Bulk Carriers 13878685

Matson 34725 102780
il 25005323 56065326 263315 473822
& Y AT A RIE H s 2. 4% 7. 9% 0.8% /
Rk ik, BEIERS AT
BR7: & ETHF FEEZHHE

st EHF AR A RoabAs R SeibAE A | BRAAe H Ak
DHT Holdings

Front|ine 1573086 1978158

TORM 983172 1459916

Scorpio Tankers 1099975

Ardmore Shipping

Teekay Tankers 1648338 437839

2483758 200398
Intl Seaways
. . 708238 1486816 12,000 38402 135416 51365

Navios Holdings

Genco Shpg & 3072563

Trading

Star Bulk Carriers 8467088

Matson 511

At 12247889 13401858 135927 473822
AL & 49% 24% 52% /
FIRF HAA & G AT

A 3iE 7 pedp) 1.2% 6. 0% 0. 4% /

KR REA, BAEIERS LA

(3) #obh, BMFJEAEBFNL 25% A LA IEAIE N 8) 4R, Blam X KTE, N 6545
LHOR, URAET, EETFRETHA, TESLARNEERMAANBIN, FFEIZI
o, HFRRREHBECRE T K. O TEARETHSAEIMAIKREA HA LT,
Bk £ B HA% 25% A L EARTEE Ak H 3L 25% F RE A A A # £,

(4) ®)G, FEHIL 25%A Lo TR O FEE FZHREIEEER EFTAELR, JE LT a9+
MAEF, FERTRT AL T RZTANRK =, % tradewinds ALY EE R THEE
FZRIBN B FRFN, FEETHRAGRTEEMPELLAEZBERTEZNS S, FETH
PR ELATEBRART. Bit, REEE, KRAAHE B 25%4 £ ERFHRE
BAA RIS 49,
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FIDIRENE 2RSS 1T b & RLAF SR

BRE: FEEAHLXEIL, #HTEEZGEAEEES

Holdings of US-based investors in major shipowners and
charterers

% of US-based

Company shareholders

Business, US listing details and largest vessels owned

Copenhagen- and Nasdaqg-listed tanker owner-operator,
Torm 90.19% largest vessels are LR1s. Its largest shareholder is US-
based Oaktree Capital.

Brazilian iron ore miner. Trades its American Depositary
Vale US 85.30% Receipts on the New York Stock Exchange, main listing is
in Brazil. Major capesize and newcastlemax charterer.

Dorian LPG 83.51% New York-listed gas carrier owner, has VLGCs.
Norden 20195% Fopenhagen-llsted bulker a‘nd tanker owner-operator,
its largest vessels are capesizes.
Nordic American 0100 New York-listed tanker owner, its largest vessels are
Tankers ’ suezmaxes
. New York-listed product tanker owner, largest vessels
Scorpio Tankers 79.82% p at
are LR2s
Z”\:' In.lcgrath 79.61% New York-listed boxship owner
Shipping Services
International .
T4.37% New York-listed tanker owner, owns VLCCs
Seaways
Global Ship Lease 73.32% New York-listed containership lessor
Teekay Tankers 73.17% MNew York-listed tanker owner, owns suezmaxes
DHT Holdings 72.82% New York-listed tanker owner, owns VLCCs

Mining giant. Trades its American Depositary Receipts
BHP 51.15% on the New York Stock Exchange, main listing is in
Australia. Major capesize charterer for iron ore to China

Pacific Basin RNSET Hong Kong-listed bulker owner-operator, has vessels up

Shipping ’ to supramax in size

SFL Corp 49.03% Oslo-l[sted vessel lessor, largest vessels are large
boxships and suezmaxes.

Star Bulk 24.75% Masdag-listed bulker owner, largest vessels are
newcastlemaxes
Major mining company with a secondary stock listing in

Anglo American 40.80% New York; major capesize charterer for iron ore and coal
to China

Rio Tinto 37.90% Major mininlgcompar?ydual-tistcd in Nchark and.
London; major capesize charterer for iron ore to China

: A Nasdag-listed bulker owner, largest vessels are

Diana Shipping 37.25% q »arg
newcastlemaxes

Tsakos Ener, -

L &Y 36.75% New York-listed tanker owner, largest vessels are VLCCs

Navigation

Safe Bulkers 36.45% Nasdaqg-listed bulker owner, owns capesizes

Vale BZ T Brazul—'hstcd entity of3r32|lnan|r0n grc miner, major
capesize charterer for iron ore to China

Costamare Inc 27.80% New York-listed boxship owner

.
Source: Bloomberg Terminal (indicative data only) Traderndb

3 A Flourish table

% F: tradewinds, E&EKHF AT

2.2 A EH T 2 R R A E AR

ARAE BB A ST 0 o B AF AR S AR, SOV T & AR T B O
P @ W G 3R SEAT T IS, RO AR B R A . B TR AT AR AR A el
{EAE A ZATAE, Bk 8 F ) Sobds by 30%-70% (BARLp BAEA @ &), &AL 4 L
BNHBAMAAES), A H P EE o RSO R AL T .
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BE9: £E#FEFEED EXMAME I

AR HARA 5 2025 4 2026 5 2027 5 2028 £
12000TEU 359.5 577.8 796.1 1014. 4
o 10000TEU 356.7 573.3 789.9 1006. 5
LR saAE (£/TEU)
6000TEU 328.7 528.3 727.9 927.5
3000TEU 446.3 717.3 988.3 1259. 3
capesize 18.0 28.9 39.8 50.7
. Lo panamax 18. 6 29.8 1.1 52.4
FHATAE (EA/0h)
handymax 20.8 33.5 46.1 58.8
handysize 18.7 30.1 41. 4 52.8
VLCC 2.6 4.2 5.7 7.3
suzemax 2.4 3.9 5.3 6.8
W (EL/#) aframax 2.5 4.0 5.5 7.0
Panamax 2.8 4.5 6.2 7.9
Handysize 2.7 4.4 6.0 7.7

RR: SGBEHA, EAIERT AT H

#MR 10 A 11 B ®# SCFI £ R mMEAMAE, £H. EFRMEKEMAEA 1468 £ T/FEU,
2452 £ T/FEU., # B £ BMEAEREIAH 45 X, £AMERANLH 80 X, F—A54
—F RAACEGZ IR A AR TARIT 5 R I T EAF T T ERBANIANERE, &K
{1 &M H 3000TEU #= 6000TEU 4544, *T 4% 3000TEU £ £ M £ B, £ R MEHNHE
W A H BB 38%., 36%. RE EHMEIER PIK, 12l T—FTiE® 8.k, I3 K
R B ST, HAFRNES T RA BT E R MK,

B#10: £ BH 4 F000TEY #45) 4% 5 % X 25 L5 # B#11: £ 7 8 & 3000TEU # 5/ :4% 5 %K K 25 L& #
38% 36%

% BALK A A B SRR Bz e (%) % RAK A A S T RA BRI (%)

120% 120%
mG000TEU ®3000TEU ®G6000TEU ®3000TEU
100% | 100% |
80% | 80% |
60% | 60%
40% | 40%
0% 0%
2025 2026 2027 2028 2025 2026 2027 2028

RR: GBI, BEIERH AT

Rk RABIEHIA, BRIERT LA

M 10 A 9 B &3 BDTI MAREHMMMAE, £B-2hk, PHA-ZAK VLCC MEREMN 2 A A
62960 £ 7./ K. 56800 £ T/ K., ¥ )£ B- L AMEKILRL A 0 X, P HE-TAAMEIELR
JIH 50 Ko PHR-TE—FFHERIT R, TARLIL2 KAMEF R MH 2025 F 10 A
A, HAHESRITHE VLCC a9 K, E£B-ZAMA N 55776 £/ K, &L AT TCE &bk
194 89%; P A-LAEMEA 69720 £/ K, & LB AT TCE M tbtpl A 123%.

B #12: 15 8% F 3 VLCC A2 #55 & 4

HREFRATH (ET/R) & B ATE ]
F4r 2025 2026 2027 2028 2025 2026 2027 2028
£ 7Bz K 55776 89640 123504 157368 89% 142% 196% 250%
tAR-E A 69720 112050 154380 196710 123% 197% 272% 346%
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NG ERNESRS L e

kiR GRBEI, BEIERHT AT

810 A 9 H&# BCl ALKk Emmik, ©f-—+ EH. M-+ B Capesize AEAMAMEKEN
A H 23.55 £0/vk, 9.39 £ A4/vb, HIEE /- EMEIERF M 85 X, Bi-F BHALK
FERBEH 50 K, BN- B —FFEHLK TR, TUARAL 2 KL H A . MHE 2025 F 10
AAL, #AESRITETHREEHRA, CBH-PERELESETRAN 18 £E1/vh, &Y
ATEH L) 76%; M- BA AR B H TR AN 12.5 £4/0k, & LAt ML) A 133%,

B E13: # 5% 3 Capesize #rH5H &K A

AR SR (E/8) & L ATIE M ]
F4r 2025 2026 2027 2028 2025 2026 2027 2028
e H-4 18.0 28.9 39.8 50.7 76% 123% 169% 215%
- 12.5 20.1 27.6 35.2 133% 214% 294% 375%

RB: BB, ERIERFIAT

R E, HAEE R hE R TR0 R K. 475 4 % 2T 3000TEU £ ¥ 444544
%ot 24 38%, 6000TEU & £ s A5 A0 85 2 28%, 3T F £ 551 Al Mt A & K69 %eh,
Rz B ENRBSERA, Mt TihEfifms, £5-RAMENERA L S
ATiEMN 89%, T A-TAME SILH 123%, CEEUAZLELFE, FFFHRKEHMT,
EH-F H., Bl F B, FHEFTIFERAREBN LS A A 76%F 133%, B A3 1A
BAEZFE, $ SR TFhE A FTHRNAEMI AT K,

SHAE DL E A R K5 R b, I E M Lok K LR AT T LR
STFEEBEFTFRELERS, FATEEoRATISHERTEFR, ¥ BAERFHE
B K IET 48, AR R N EMRERNLE, KAFE SR EBFIUEARR T H ., BUHAR
KESMRAEBTR A ITIRERALER, REARLN L, b ETRE .,
A E A ENMAR AT R bsase, EHNA& Lk,

FREE, FPERSHNESFFTRILGERA: 1) HEHREAREETH, FERALHELAE
B RIEF Bzt FHTEH, EPTERERSF —KFRS# 0 E, LA4FT 652
#OF L AREZ L T77.5% RXTVFETHE, £7HEM0ENLIMELETRA
B E A B ot R KRB A R FER KR 2) AP ERFTH D EAEA
R, Ry 301 BAELPELRFRGTS A, AGFFEAEER, LTk, &M
NP E AR S T IR S A AT E AR TR AL .

2.3 TFTHITReyHR

A H ST oI TRR AT BT HENM . ARE BB HERNE, HHHEE TR E
HRRAEAESE A O AT AENEFTERIM, FAd BT LI, B HFREst#E o N aH
RAEFF, YA, BT TR HEEAOREFN, £RHEAFRVETHE P
£ME, JMEFEZRB DA AL BB o MY OFHRTT Al A B R4 R BANT B
M, BAVAAMN TR LR LK R ],

B#E14: o EH K2 RELF, KIELD
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