Ay EFLE
BT 2 B R

fistRIREFER &I, XiTESHITEER

WEEATME | 20245F01 H29 H

BL =

fiE: KA E, SRRERARKRITAI—H, K&K THFEAREHIMK
ISR, IR SRAREIFLIN T RITIT A, ZERIHRIEINHER DT E,
MERIBREITMEAR, HTRERMEFRFETENRE, RNFHtE
TR TE PR R R T B ALk, BF AR BEHERE N EIR K K RE
1, L, PIEIEEA—BIER, BEARRERIZE, BMRESIT
e, B ERAERBEAWEEEM, HEESIN. HIZAE, SRR
BT NATEN RIVEIER, (ERRREEREEN R RMENTEAR
B8, FEMMAFNE. EE, ZEITUEMFHNEHIREKMER,
TEFTIEN PGS, BNESAE T, 85IAKENERFER.

T : FEERBEHE, FARKMEANZFSHIIENLREA, BE/ERNE
BEAIIEIFEL 551 /9+3. 5%/+3. 6%, tHET 2019 LF[EJHAAY 101. 5%/109. 5%,
EFRESATEEIFEL A+3. 0%, HZT 2019 FEJHARY 65. 3%, 2024 FEHIS 1
B 26 BFFs, 3 B85 B4k, Hit40 X, REUSTUN, HSHIERMRS
EMEAE] 8000 A AKX, HS200 5 AR, 52019 £HIEHEK 9. 8%, K
2023 FHITIEK 44. 9%, BECIAEHE. 2024 FHERAMMBTEOFIFE
o/, MAEMINIE=FEREES, 2024 S EEFNFBE KRR _E3-E. il
LIBCHERMABERM, HEEPEERMENIS.

fRi%: BT 2022 FRERMSHIEREL, 2023 FREEKRIERMEAZ M
REFHSHE, 2023 F2EHKEPRIFZEVSEIHE 1320 1214, FLLiEk
8 19%, ERIEEEE (2022 FRIEITIHEREIELIEERE 2. 1%) ; 5 2021
F, T B EFEE SHEEA 10. 4%, EEERENASET, BEE
BN TR R S eI, RIBRAVEE, F11AK 2024
FRBI TN S EEBHEFNEEEK. 2024 FREFRETERKHEE,
TRBHAERIVE RS, FATARPNEI T AT g IS8R
k. H|EAE, RELKLBRNEER, FREBREGRISOE, BFIRE
=R, E@EREMPIERE, XINEFHIRE, k.

Wi : BTmLEEEIERG, SinRRETIICERK “EHHIRE" WNE
S8R 2022 F£ 9 BREREMIRRA T EHRFHIERRERER, EIMNFRELS
S, —FERFEREGREEAEHEERN (ATt 2024 FREAEH
THKEEWALY 78 1278) , F—HEHNIAN 2024 FRRSHEMIRAIN
RIS BETRBRAMAL.

BEEW: BATBEFMEXR Z KB AR BN BRI . #
FHRIEHE. PIimigee. BN, 1BEdRH. EHRRG. FME. PE
Efin. ZAEFR. INETRR. BEiBRE.

RBEHRR: BRNEFREFANRIE, MCERIZURE.
E R QARE MR FETER

28 AF Faid - REMC BHE EPS PE

K5 B R () (BATT) 2023 2024E 2023E 2024
600026 thiTERE ESN 13.6 56635 1.07 1.27 12.7 10.7
601919 TR E9N 10.2 155431 2.07 1.72 4.9 5.9
002352 IREEIZ AR BN 37.9 185332 1.82 2.40 20.8 15.8
601021 ERAE EAN 54.1 52969 2.36 3.92 22.9 13.8

FRIRIR: Wind, EfSIEHEFHZA N

fTERSE - TR BEORAE
Xl
RBEC - #RFITR

EHSHE: T3
021-60933142
luodan4@guosen. com. ch
$0980520060003

miAES

EESHIT: BR
021-60375436
gaosheng2@guosen. com. cn
$0980522070001

JFIR300

— BB

(%)

5.0
0.0
(5.0)
(10.0)
(15.0)
(20.0)
(25.0)

b ab 33 G & b Ge3 o 33 > Oy 3
AN G EN GNLGIN

R Wind, ESEHLHHTAEE
BEXMTRE

(RBERITLAR-RMETERELEHEHS, 2023 £
HEIL 1320 1214) 2024-01-22

(iBEE T BIR-LUE S ENBEMR, Pug 12 Bl
BHEAGEM 25%) ——2024-01-15

GIBEmiTI 2024 F 1 AR ERE-LDEEHLBETIKN
B, XFFEHESFHITRI) 2024-01-07

(ARZS R BOBHRARIR 2024 FFER A R - = HERFRE L
ME, RIBVIRIELRE RFNR IR 2024-01-01

CHIEAE O 2024 445 B REE-AUE AN A RBBEN L3k,
BOREWETERE) 2023-12-29

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

ARIEIBR . . ... 4
R R A B T . ..o 6
FUBHRIR ..o 6
BZRAER . 9
HUBARER ... 12
PRIBARER ... 13
BRERMBEARER .. 15
PIRARER .. 16
R~ 5 1 17
B R R . e 18
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EFRNES] IESFTRE

GUOSEN SECURITIES

2022 ) B S R IB R P R 300 FED 4
2023 ) B S R IB R P R 300 FED 4
AREEFHRRIL (2024.01.21-2024.01.26) « oo vv oo e e e e 4
KB BFHRIRFI (2024.01.01-2024.01.26) -« oottt et et 4
=] 7
BOT L e 7
COF | R B . 8
SOF | R R . 8
SCF I (R AIER) . 8
SCF I (MBS BAER) . 8
SOF I (BRI .. 8
SCF 1 CEEZRRIER) 8
BB B IR . 9
RMMERMMEEIEAIIE . . 11
S TN ES ] S ] s = e 55 - 11
RMBNSIHEHE BUBEZE2023FE 1283 H) .. 12
BB T Al S IR . . 14
BB T BB B MG B . . 14
BB AR BB G B B R . . 14
PIB AT AR EMRREIELBENE . ... 14
T B B T A R A R TE . 15
AR B B A . . 5
A B B R A . 5
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&Y EEis
GUOSEN SECURITIES

SRR E

78 [=]

AE A BRRAEEF, BIFSE IR 2910. 22 &, ik 2. 75%, SFIERRIEIRIL 8762. 33
=, B 0. 28%, Bl Ml #R3EHRUL 1682. 48 =, TNEK 1. 92%, 7R 300 F5#FR UK 3333. 82
=, ik 1. 96%. BB RZIEIeHIRIL 2041. 85 &=, FHELIFIR 300 f5 A 1. 38pct.

AERX B TFRRPUIARRRINESLF, TEFAZRRBNBIEABIEII A, ITH
B iefa. MRS E, KIBRTEZ S RAE CETF (+12.8%) « AR (+8.7%).
2RERR (+6.6%) « HHME (+6.2%) « E3EHIH (+5.3%) ; BRIEERTEEZ RN
IFEKIE (-9.1%) | BFEFIA (-8.5%) « B 1HES (-8.3%) « KBEPR (7. 6%).

ki@ (-7.3%) .

El1: 2022 EHESRTERIFIFE 300 EH

E2: 2023 FEHES B FIFR 300 EHE

joy 4 PR30 ZBakh (¥ 75)

0% <o
-10% A
~20%

-30% -

-40% -
211 22/71 BN BN 24/

— 795300 TilE ()
20% -

10% o

. T A
x| W\-\,\("\
2

-20%

-30% -
23/01 23/04 23/07 23/10 24/01

FERISKIR: WIND, ESIEHEFMTAEIE

E3: AEEFHRIREKIN (2024.01.21-2024.01.26)

FERISKIR: WIND, EMEIESFEFMRAEE

E4: RAETFHRIREKIE (2024.01.01-2024.01.26)

-t
8 e

5.8% _

&% 4 5.4% 5. 0%

54 J 4.5

o 3""36%33}“

2.8% 2.7%

3,“ 1 2.0%

2% A

1% 1

0% 4

1% 4

-2% - -1.3%
TR A N 2
i it | T - B pEic

00E 3%y

10% 7,
8%
6% 4.8% 4. 7% )

24 4 3.0% 2.8% 2. 48 5
2% -
0 -

—2% -

-4% 1 -2.8%

6% 4

-8% - —-6. 1%

o % 0

B B oz B &

1.0% 1.0%

=
i
N
=}

>
Kir>

Y =18

FRISRIR: WIND, EfSIESEFSTREIE

FRISRIR: WIND, EMSIESFEFMRAEE
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BIEiEs s
‘ GUOSENESE];ZURITIES ﬁ%ﬁﬁﬁ*ﬁ =
F1: REABGKIEEE
AiEa R EHRD IEHEFR AEM AR RAikiE E: ]
1 600119.SH KITIRE 8.95 39.2% 30.1% 30.1%
2 603648.SH HREE AR 12.43 38.1% 27.4% 27.4%
3 603329.SH b33 19.02 21.6% 19.3% 19.3%
4 000886.SZ SBEEE 4.71 14.3% 14.9% 14.9%
5 600650.SH TS 10.52 13.4% 9.9% 9.9%
Bikigna IR JES EFR B EMN AkiE Bikia FikiE
1 600119.SH KITIRE 8.95 39.2% 30.1% 30.1%
2 603648.SH HHEE AR5 12.43 38.1% 27.4% 27.4%
3 603066.SH ZkhEE 14.16 2.0% 22.1% 22.1%
4 603329.SH EEema 19.02 21.6% 19.3% 19.3%
5 603871.SH ERERR 18.82 1.0% 18.7% 18.7%
SEiKIERT R HES RS HEZ fEIFR AWEMN AikiE BikiE KR
1 600119.SH KITIRE 8.95 39.2% 30.1% 30.1%
2 603648.SH HAEE AR 12.43 38.1% 27.4% 27.4%
3 603066.SH EkhEE 14.16 2.0% 22.1% 22.1%
4 603329.SH e 19.02 21.6% 19.3% 19.3%
5 603871.SH EXERR 18.82 1.0% 18.7% 18.7%
BRERIR: WIND, EfSIEHEFMRAERE
F2: KRB B ERNEAS
ARkEETE IEZHREE IEZ R Al m AkiE BikiE SEKIE
1 601188.SH AR 4.24 -6.6% 5.2% 5.2%
2 603813.SH B R4 15.19 -6.5% -5.9% -5.9%
3 300873.SZ SERRG 18.67 -4.5% -21.6% -21.6%
4 002928.SZ EFfE 6.44 -3.4% -9.8% -9.8%
5 002357.8Z Szl 7.04 -3.2% -6.8% -6.8%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

SR AN R EH

A iE HR R

MEFE, ARRMAKSBESHEEMR, FEhENEEE%, 8Z1 826
H, BDTI 3R 1347 &=, B EATBET76 =, #£95.3%, HABXEH% VLCC HIEH
HINAIETE, Poten £HAYHZHR-ITA VLCC TCE ULF 35100 E7t/XK, BWERAT
P% 9100 £t/ K, 1BRZELFESKFE, AF VLCC POOL AL 21 8, i EER
D1 B, RshAEE, ABEZNASEFA, BCTI R 1358 &, i EREKK 319 &,
29 30. 7%. HATFEHEMITIZRHSNESE, BRABRKNENT S REE P R
FREKZFREAS RFEAMIEUTE, (BE2EEE) 24 F VLCC Z HIEKBIR,
IMIEAERNEEEET RSN BMEH—SRK, FTAER 24-25 FITIEN R
PRESFAFRINS . LESh, HEHFRRN. BN BMEKRKE, SHEMNE
TT, BREXREEERBEZ, mBN—BFiE LK, SEEKNSHIRTRE,
E N BARFTE MR R E A3ES, A £k AEBERANE B OEXK,
BREHNEKATEENERMRER, BARIMAA, —BERERLEHIINE, &
MBEAEREA. KaHEHAE, REZEIFEHZMWUAKRLEE A5 HEMA
s EIRERFET BN R R R, BIKE.

2024 (EFHEOFHEB AER, ERNKEFEHRBEENENELIEYE. RiE
SIRARIGEVHERASR, 2024 £ 2 IKIFINAE 3§ VLCC AT AT 7K, BMERIREE 2025
F3Z{FHY VLCC $RBTE 2024 £ "7k, £k VLCC i HAYIEKRiHLKT 0.8%, &
Sl Suezmax FREYTLIT AT AR, Aframax Ttz IR 1. 2%, ©FKEH
BEIENEKERNA 0. 6%. NEEEIFRBEIFMRIREREZR, Tl sERHEND
BAHRBKER ., BRNHAEMEERFITIESHNENE LN, MhRE
TRE T ERRERHERTREFA. IEFEHEREE, HEETRITUTFRE
M KIBFREEL, BEHESNEELI 2023 43 B R 6 BRIPGHIER

HRARBERAMHAMMFIARTFER LT . HFIFS, TLEMEHREKHER
THIMTAEHER IR, AT 15 5 RLE VLCC &2 A E NIHItEFIE ik 28%,
Hh 20 DA EARRARIEEBIAER 14%. F[EE] EEX| MIMBZ N SEHITFHEERE
=, 20 LA EARARAYERRE AR B EH ISR TR AT aE, EAFRARIRAY VLCC
TS E IR L SN ENHRKHAZIR (EPL) | HEREP L ESHIT HiEGR%
H1ER, BRENBHIRARERI TR, o, CI TR RHISEIRIIE
Fm RS, BMoHRERNENSHFHIBHEITEN. FEMITEZEXKARL.

EHHERERARENEEHREINEML, LEMH. HBES. 2REFE
AEPEERATU T REF, MEHLMAARZ R EINIT RRENIRE T E80E
Fi, FutEnayE R pRFERFE ER, BRME kel AED
REBUEHNE, BEELEFPITERE. BERM. B!

1B SWIRIEL Z [EHI R AR B T BAIE 6



EiSitH s o
GUOSEN SECURITIES
& 5: BDTI & 6: BCTI
=] E m BCT | B
s It 1500 1 |jtl%’358 r 100%
2000 - r 10% [7
‘ i 1039 ;
1473 L o 960 + 50%
1500 i ME__dmar T 1000 |
1200 g 799 741 '
F-10% == i
1000 - - s
P —20% 500 -
- —50%
500 - - _30% I
0- L —40% 0- - —100%
24-Dec 7-Jan 14-dan 21-Jan  28-dan 24-Dec 7-Jan 14-Jan  21-Jan  28-Jan

FERIKIR: Wind, EISIESHEFMTAEE

FERIKRIR: Wind, EfEIESFEFMRAERE

SEHMH, LENSEEEISL, ISR EIIEE, 881 B 26 H, CCFl 4
A5 HIR 1403 &, IFEL B 9. 0%, SCFI 3R 2179 &, IREEEk 2. 7%, Bk EH,
AERGHANE /i Lk B INEE, 3Rk 2861/3903 3£ 7T/ TEU, IREL 43 Bl B% 5. 6/4. 0%;
E MM HIEES, EW/ERD AR 4412/6413 £ T/FEU, IREE 4 Bl ik
2.1%/2. 4%, IMNREEIRRIVEIR, 1843R 1662 £JT/TEU, IFELTRER 16. 1%,
TR A ER 1266 2T/TEU, IREE LK 0. 6%, FE3RLkIR 2666 £IT/TEU, B E
HITEL 1. 8%. BRALATLIREFRIVNE AT, FRMMNZEIES], B2EH
HEREZLTURBZELEAHKSH T 2K EENRKESTRITAY, X7
ERERREEBRITHFEAURELMELFNBRKHIR, RO TEIIMA
M RBKEFE, HEFEHEBUEE, EEIRESMRBKBHFIAMNE, FRNFT
BREZIZHATIISHER T EAMEAIT, SXTHIR&IE DRI, BFEEn
RHERNMNE N, ENRIFERA.

KAWL, PREERCARSKAEZNEENE, RIBABLM 2023 F£E
S, T SSIUE RIS I AR 283. 89 125t 5 A FIHAMELL & /b 24 78. 40%,
Hep3&8fiEL A AR™ 238.59 27T, RIELRED 2 78.25%, INIEYARHEFE
WP NRT 237. 47 27T, FIELRD L 78.24%, R T8 AME, (BE2H KT
BRI SR, WNARIE LS RS AYPSIIM T B GERNEE, 2023
EFEFASTIRL L F 5008F)0E, RREIRBRENSERRSHR2 XS
NRNMERRIIE, ER—%MBE, ABREBRNRNR AR R ZE— NI,
BENBIAEBETIFHNNER, miTlHFREE, ABEERRERS:
St EERIMEEGHRMKIEE, HEESHEEPITIER.

1B SWIRIEL Z [EHI R AR B T BAIE 7



E{EitH . wdg A
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
— [FIt e SCF | Rk
= 1403 ape
1500 1287 30%
2500 - 2206 2240 2179 r 150%
1140 r L 20% 1897
0004 999 937 L 10% 2000 1 1760 '
. L 100%
[ 0% 1500 :
1o 1000
0 L 0% ] L 504
L 304 500 A
0 - L —40% 0 o
29-Dec 5-Jan 12-dan 19-Jan 26-Jan 29-Dec e o {25dan:  19=dan  Zé=Jan
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SCOF | (BMATER) 5[4 mm SOF | (HhARiEATER) El=4
3200 3103 [ 25% 4200 PO - 140%
3100 4 3030 .
[ | 000 . - 120%
3000 2006 4000 4 3903
2900 - ik 28681 | sox : - 100%
3800 1 L 80%
28001 04 ._ 2620
2700 4 [ 100% 3600 { 3491 - &60%
2600 504 2400 | L 40%
2500 A [ o0n
2400 - L o
29-Dec  5-Jan  12-Jan  19-dan  26-Jan 3200 - - 0%
29-Dec 5-dan 12-dan 19-dan 26—dJan
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWATLL) E12: SCF1 (EXRAL)
m— SCF| (3G 4LE) RIS m— SCF| (F RAK) FlEt
5000 4320 4412 250% 7000 - 6262 6413 150%
3974 5813 -
4000 7 L2004 0001
5000 A ’
2775 ; 3931 100%
] 2553 L 1500
3000 150% e
2000 ' - 100% 3000 A
50%
1000 L 504 2000 1
1000 -
0 - L oy ,
29-Dec  5-Jan  12-Jan  19-Jan  26-Jan 0- 0%
29-Dec 5-Jan 12-dan 19-dan 26-Jan

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AU A mE, BDI AFNMEEF, R 1518 |, ML EF Lk 1. 0% MREIRE, 5
FEFEKREXE RS Cape AREURITFE LK, BCI T 4. 9%F 2135 &1, /RIS
583h, BPI/BS| 95l £k 9. 4%/3. 4%ZFE 1696/1065 &, HEIEIKEUE TR T ZE
RTHEXM~Z, EENIRENE, BEDHK, FMFEFLBITAET/MMERAH
SMFRRIERE, MEXRLFRSE, SNHBEAKE L5,

E13: BUEEMNRN

—BD| BCI BPI BSI

12000
10000 |
8000

6000 F

4000 | ’\)\n

il ad 'n"” v"\_ k-\
- i e b = o
2000 p; \ VW WOATRNL L
0 | 1 1 1 g 8 1 1
2021-01 2021-07 2022-01 2022-07 2023-01 2023-07 2024-01

FRIRIR: Wind, EFIESEFRATEE

i 2= 1R 3R

EEABTRE, AABRFHNEANZERIIEIRLEA, Bir/ BRNESMYIEIRE S5
J9+3. 5%/+3. 6%, FHETF 2019 FRFJHARY 101. 5%/109. 5%, EFREEAIIEIREL A+3. 0%,
T 2019 FEEIHARY 65. 3%, MNESKTEERHIKFE. 2024 FHEEEMA1 B 26 H
Frig, 3 A5 B4R, Hit40 XK. RAUSTN, FzHERMREZHEIFEZ] 8000
ANER, B200 AR, 52019 F£HITHEK 9. 8%, 12023 F£HEHEK 44.9%, B
B AEFHE.

hEERTAE S A 2023 FMTAE, MEATUEEHINSHREERHTRE
FREEIIREEHER, BREEBEMTTR, M MRSEAET, MAEIEE
KHELEEH: 1) PEEMFTAT 2023 FEFHIMSHR, AEF LT AFBRE
HIESIRA R 9 28 13 27T, VAR TF L AR AINRIERE M RE RIS SRy
A 27 2B 37 125t. Ett, Tt ARNEESSETIFARFSESIRN 16.9 ZtE
20.9 127%, 3% SRA 18.3127TF 28. 3127, 2) FASMETITAR] 2023 RIS
BTN, SCHAREF LR ARIBREAEFEA-35 2847 {2k, VAR T LEHA
BB ARINBRIEZ B IR RS FEA-53 ZE-70 27t. Eit, FtAREEE
BEESCINAES SR 48. 2 {ZTE 60. 2 {27T, IAAESETHiA54.5 {2 71.51Z
JCo

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

iz EHARIAE 12 BEESRIR: 1) BT 12 BAERMEERRST, = AnEBHE
EERKT 2019 FEHIKE, HEPERMEEEERIS 2019 FEHEIZKEELIFTE
(EfEEOZEARTILL, &, FEIEEES R 2019 FREEATW-2. 2%, +3.8%) ,
EPrtX AR ERE ZE 2019 FAER KA E (EfBREOZEAALE, &t FEi
BEENHIREZE 2019 FEHEIAN 79. 7%, 69.4%) ; KEH T =AMBSTUEEEIR
EIELIISEIAIRE RS ; = AMERLEKIFLLIFEMEE (Efn. FAin. FEERNEE
S EA DRI, 9%, —1. 0%, +1.5%) . 2) REfAIT, EMIMSMEENE
FIEPIESISSIEIR RS, ERMEFIZEK 19 FEEIS IR 42. 1%/21.1%; &
M= AEHEMEHNERMNEEEE SRR EE 2019 FRIHAR 4. 7%/78. 0%, HFRK
IEMEHNERERRE FRRM (12 BERZEZRSFH 90. 6%/83. 6%, HEL 19
FEHEAZLT —1. Opct/+0. 5pet) o

2023 fELUR, BREIEFREITRMBEXBIR—EEBRL, URPEZERIMEEEI
miRESREE. HZEBE, 1) PRAERBMN 2024 FE3 5 1 HEXLHAKAESR
FUANBEBR; BEXITREFARENEREBEMNEL 24 (3. FmiK)
MZE8A, BEEZRMIMTAZRGH. 12 B 1 B, dEXEE. EEH., &ZX
Fl. = AMT. BRALEZHETRENEBR. 1281 HZ3H, Ak
7000 KB AR, HF 6 EANERANRE 39%. 2) ZERIFE 11 B9H
EPEMEIEPEERMEENEE 24 IHEZEEE 35 X IRBAAIT RN,
ZEMBAISAPITHPEFIRMITtIEMZIEZ 35 3. I &E, FEME. XE
fMRIBRAEENFRERESMMEITIFIAER] 70 31 RBERIFEZ BEEANE
FRIT= 81 300 31, BEiFitgREnFiEmERIIRNAEBRIRKE.

2024 SFHT|ER OVFRHELGE D, MEANKESFEEERSE, 2024 FHMAIRFIFHE
[, 1) FRAE, MZHFRIMEBE, 2024 FHEE KR BERMEME,
EFrin= HITERSRE—PEEE, RMEAZEERLAEIINIEAIEEK,
2) figmmE, WMEIRERMASIENNERLSS, BN WIHIER~EAR,
HATA R 2024 FHEZ BV NGEGGE LR ML, BREEERMUZIE—
PIRE, RMBAEETBHRENE. 3) TFHE, RIEFHEMAISHTE, &IF
BAREARMBSFRFEM, RRJLFTUNEEFHRRAERER. ENXE
ECHRFERMAERY, BEHESFUNZ. FEEM.

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E14: RMMEAM&EEMIE

el — 2023 2024 — 7019

o

EIE )

14000 -
120004 | |

10000 4

1418 2H18 3A18 4418 5H18 6H18 7H1A BH18 9H18 10A18 N H18 12H18

FRPRIR: YEME, EEEREFMREE

E15: RIMERREMX &R EMITE

LT — 2023 - 2024 — 219
RALHFR, WK Lz figs

3000 -

2500

1418 2AH18 3418 4418 5H18 6H18 7H18 BH18 9$H1A 10A18 11A18 12H1A8

FRPRIR: YR, EEEREFMREE

1B S W IIE Z [EHI R FZ AR BT T BAE 11



‘ E{EitH IS MRS
GUOSEN SECURITIES

El16: RIMNEVSIHBE (BIBEEZE 2023512 A 31 H)

45 4

a1
40
35
35
30
26 26

254

204

10

1
0 ’ 19

1

17 8 18

1 1415 13
n 10 " 10 P
\ | H \ TIHHRY
5
|
...H . ||\|| KN
239

21 21M5 21M% 22m 23m 23M5

FRIRIR: CAAC, EFIEZEFFTEEE

iz IR

ENMITRERR, BEREMRMENEBRXIRESTE, 2024 FEEHF. 2023
F 118, L8NS, IrNB=iig. EREESNS. RINELZNFBEREES
FHA16.6 A, 18.1 A, 15.4 F. 15.7 AANX, DRIREE 19 44 84%, 87%.
109%, 59%, EHPEFRLRIMXMEIREEDHNIKREZE 19 FAY 55%, 56%. 51%. 39%.

2023 £ 12 A 26 HLBia5EHNALERHRA TN, EHRENER R

[RIHERMMEFRHERREE, RINMNESRESMAERNR 20%-25%, BRI

TJJi)LHHﬂ_T}ﬁ ARMREZHUNERT, WRA T OIFRAHER 2/
TEMRSEEWE, VFARBAEHEES, NENZINERLSZSE.

MFRREERZSAE, BlNMERCHEREA. TESREERME T I
BRENG R, #HE T ZREAIIMEG, 12022 FRERAPBEHIASIAETSIL,
LV, k#F . DIOR L ANTRERMNIE, 2021 EFZ)LFFECNHIAENTTER
SRTRERIELIE, RNERREBRANG. FIHEZ. ERVIHEDR SR
=ERMEHE, ZEEIIBNASHEENE EIRZ—, PKBIEREANNSE
BXEN,

YR, ARl SERHRNERE. Silx. TERGEFEARZEFE
BIA R T8 . 2022-2023 FESHIA R FABIRHIAIRTI T IR IS 25% £ A BIR AL
EEBI, WANBENFHRBHAIRHISE. & LR AR R E FIMPRCAT A FREL
MR, IRANIZEERREREFEES, NatRELSRAE—PEF . 4
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i Diglin. BN, XIERYIN.

R iz 1% 3R

inEA, ERMBEAMRT 12 BRERELZRIEHIRSE, Wit 12 BRBELSER
LR A LB 25%, WHWARILLEEK L0 20%. ERARIART 12 BEEHE:
12 B, IRE#ERERER SEFEE T 2. 3%, BNFEILLIRA 0. 8%; AR
3l 2 FILL 4K 30. 26%, BN EIEL TNF& 17. 3%; [B@iRiB W 5 2R L4 34. 4%,
BNEIEE TR 11. 8%; FR@RIEN S ERELIEK 47. 2%, BNEETRE17. 1%.

1) BT 2022 FEFEEZMSHIREL, 2023 FHRIEFKIERMAZMMRE AT
#2023 £ EHREIRBN ZEVLFHIHE 1320 24, FIELBEKEB 19%, HEBRE
SRBE (2022 FRBTIEEEFEI LIRS 2. 1%) ; % 2021 F, RiBTI S
EFE IR 10. 4%.

2) BFIRE 2022 £ 12 A EEHE (HKREERNAE 2022 F 12 BAYRE
HEEERERNTEER, TIHRHEHLEARE) , BttSH 2023 %12 A
JIF=E B33 B 45l 55 AN BRIk O 4 S 18RSI TR R, TR ERIBRE,
12 BREYRISE (AEEM) 8% 2021 FHNE SRS TITI, YA
KRS, BB, BEMBES, Bl 11 BOGEEBRRNST; OFE,
B, BAMBBNTROGEITS RN 15. 9%, 14. 4%, 13.3%, IFEE=ZFE 4S5
F{£+0. 3 pct. —0.1 pcty —0.4 pct; [EiE. FNAFERIE 12 BBNIFEL 5 BIR D
0.047T, 0.14 7T, 0.02 7r, BIARMNMIEZFREE.

REEWAE, 1) SiRRERHE, RERKR—FRE, FUIRBREIEKFEITSE
A8, INFHN=ATER2INIFRENEE—SINTUI =P DT ERLE
EIF#. EFR SRS ISR S ENRSFER . 2) ZiFRERE, HH
BIREFHMAERT, BRZRNFHE TRESRREB SERERIEK. RIER1E
", #AVAR 2024 FHBI TN FEFBUERNEILK, 2024 FREFRETE
HIRHEEE, RKIREMNEERIVFINRIME, BAPARRS T AR HINZ SR8/
TUEFAFHE, —HFELIEWHHIIFZENT; S—HFHeRTEFiH—%
SCEMERYRF, MSREREEMRER LK. HEFHE, RERLRNERERE,
b RERFGRISOE, BFINFEER. BBEBEMPERE, XERETH
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E17: RIBITI B Bl = RIGR E18: BT B E R EMNIEREL
140 — L 5E (L) ik () 0% 8 — 7 (R F e (3 3) 15%
120 0% 7 l 10%
A40% | ¢
100 - 6 ' l | 5%
' 5 I : A I 0k
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; 3
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_ o 2 -20%
20 | 0% 1 ~25%
0 T T T T - —30% 0 T T T T T T =30%
2021-11  2022-4 20229 2023-2 20237  2023-12 2021-5 2021-10 2022-3 2022-8 2023-1 2023-6 2023-11
BRERIR: Wind, EfRIEHEFMRAERE BRIRIE: Wind, ESIESERFMETE
E19: RIBAF A B FEE LR E20: BN T A EBRENIERELLEE
100% — i — ik [ 8 il N — T — [ id L]
80%
ﬂ 30%
60% Il 20% ’\\/\
40% |, 10%
20% A 0%
' el E)ﬁwﬁ 20022 20008202~ 2’\202H
0% e
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FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE
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El21: RIBITWFEHIHH T EE
s — ] — ik 7 1 & ; H — T &
P == P ig 9k 7] 1§ G oAt CR5 (# 44 }90%
40% 80%
30% 60%
25% 50%
‘F_-H_
5% | e =< e | 508
0% | e KA oT——————— | 2N
2% 10%
L 0%
S o8 335883z 83s58835z88 83358 83
0 o o o o o0 oD O O QO — — — — NN N M o M
———————— NN N N N e N NN NN
20 o o o oo o oo oo oo oo oo o o oo 0 oo oo o o o oo o O
NN N NN NN N N N NN NN N NN NN N NN NN

FRRIR: ERIBE, ARNE, EBEEFSFNRARERE

R BE 4 BR AR IR

1) S5 HE, S5&EEHE, MitLERBIELERS 4.8 2%, B#1200 AA
Re 52023 FEHITHEEL, FHHEK 37. 9% 52019 F£HEHMEEL, HEK 18%. BREE
M SALE TR R, PEEdEDES. NBRMEERE, FEM
Ml Z i ALt R . 11 B2EHKIEEEE 2.8 {Z AR, FEEbiEk 279. 3%,

FEEETF 2019 £ 3.3%; S 1 E 11 B, RIRETRIFEIEK, 2EKRRITLER
%356 2Nk, [EIEEiEE 126%, #BEET 2019 4F4k 4. 95%, BAREAES, EE
EFETERITENS. 2) QBAHE, SF5cHE, QBN (BiEEEARMF
(&) ER) , FutBNEREFHAT 3720 A4, tLEERERSHEK 7. 5%, it
IEESEME2 B 17 H GER#M/V) , X2iEiESlE, SiRAIEEFEER] 6520 A
W, =EEHEEMNEIEREN1.75 G428, 11 BEEAREEE 4. 012N,

BIEL1EK 26. 5%; $55E 36. 08 {20k, [EIELIEIK 8. 9%. BT TP ERFIAR AR

TIPSR AT 2023 FE WGBTS, it 2023 £ESSIMART EH ABRER
AFEA 108 {ZTB 122 12T, LNEFESINFREEFEAN 18.9 12T 32.9 12T,
2023 F=FENRBREEREFITE T 2020 FLSKREA S HE, [3EFER 37. 8 {Z7T.

SEHEFERBREREST, ARBAEERK. E2SHESIHEINT, 20234
=EEERRECRES T, ZEELERBEHITFTIRETIE 10169 51, 82019
FRHAMEK 13. 9%, =FELERRIRAEIRE 11. 520K, 322019 SFRIHAEK 1. 6%
(ZEEB 2019 FREPEKA 7%) . ALERBFRNBEENERT, 28EA
FREMDSRER SR, —HFERPEALEEE. AEBELERSE. REZRAAN
WSEHLREIEE, FAREWELEXRIERA. 10 A 11 BERE, £E%REXT
BUEEYZEETE, HEGE, SESRIBRHIREIZE 11075 51, B2 E1HEN 449 51,
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HERLY 4. 2%, HWRBEETT ARNEEAEZ T AL NREEFI T EAEm.

=FFEMRMENE, FERBLARSTIHRGBEWE. TETHEYNRN, BRERT
ETHMTENARESMHETBEERAK, ARBFAENFEREA, ZSESUENER
50. 4%, [EIEEIEAN16.7 pct. IRELIESAN 4.9 pct. ZFim, ATIEIEZAMEEARREE
farE, KHIER T ENMEEISER T, AR=FE)3%FE37.8 12T, &ET
WSS HEMNE, FFETEl. Hb, FARRGRRE=FERFTTHLY 1-1.5 12T,
SIREAREWE (EFEFESHR5. 69 127T) »

PSR EREERANZUES, SERE, BRREIESR. ARRIERAKE,
EBNSHMETEARERH T ARE T RAMMIL FiEE, KRABTNILFZES
AR TEIEKES, BERENESHIANEAARRRIGIEKITHZE. 4
EFIFUM, it 2023-2025 SFYARFEFESHIA 120.5 12, 138.212. 151.312, 735
FIEEIHS . +14. 6%, +9.5%, %435 “SEN” TR,

9 AR SR
B T LIEEERRGME L EPRR:

1) EFRNERFRIDEIRFIREI: 2022 F 9 ARFVIRRA T EFHBHE
1R, MR TSFEDFIRELEN, —HFEARMIT 2024 FRFEIREE
TSI 78 L AR RHERIIN, Z—AEARATSRFYIRIIMERRS BETRAA
it TNERELTIZEMI S, MRAEEWEMEN, Al STTEk
Bt 1 LR 182024 5 3 B, ARMASTHAEIERBRIZAR RIS AR
KIELE, MBINFIENERSTERESHSHEMY. I, BIEEEER, ATHRRE
WFTFER, REMRESFATHNE LI ZHFHE~.

2022 FRFVIRIIEEFNR GG, RESRRETFREMTRT HE, AT “&
FBHIRE" BIRFRA&R, M, 2022 FTHEFR, ATUERSRREHANNE
SRIARHEE, 2024 FRLUGE, RITAASRRETIPRERRMRS, Q8T ER
IR RAZIEF IR, BREREARFFREMEAKIEX.

TEFRM 2021 FIHRMIBAILEE, B RURIEEIRUSIINE IREFA @Ak S5 B
B, B3RS AEEALL. REMSEES, MHBRENFEETHERAER, R
SRFEFRE MR BG5S .

TiHEFB 2023-2025 FYARFEFIE 8. 2/10. 9/13. 8 27T, RR=EFFHE SR 30%
EH. HTRNIIR 24 S50 PE BEARE] 15 5, BRIMEBBRAR LIK=TE.

2) BETMEHEZRERR, ARAXH=FR, BI=FEATLIME WA 51.0
27T, FEeiEd 33.95%, SRR TR ABMRAENEFH 7.5, 5E&F
[FIHAFREL IS 61. 61%. Hrp, 03 BFEFLIEYR 22. 93 27T, FIELE4K 13.90%,
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SSIVEARTH AR FRAEZERSFIE 2.51 27T, FIELIBK 44.29%, ST QRS

=gl nbii

202303 ARNEI LR, SRATRHEENTE. Z& 03 FFjEE 02 IRtk
Tig16.6%, HEEREBTFREFERERFELEZSHENTE. AIZSE, REH
OERWEDAA1.02/1.20/1.28 2, FAHHPEERHHOLRT A A
3.92/4.00/4.15 Z.7t, &SR 03 FEENEIHRAE LT, AT 03 Rm ik
=2NERE, BR @ ARNEFRHRME, XFEXRETER (REEX-PEE
x) WEMHIBAEE, HaEsNeET 100-200 /M, B54H] 300-500

JT/MEEERAE .
H— AR FHEMEER, BMRFBRETOFITEFEFREER. 10817 H, &

KERRA SN BB T EF e O F M E S H 258 5 FIRHE R SUE T
B, MBSREH7. 61 LEx, HPLAFHE 6. 09 2%, MEEIKEE
REBRFMMERRS . MEH. INCEEEFBMNAXIMIINERSMAE, H#EE
TMESERALE,. ABELREMEL, BAH5TIEHREERTEZ2XEFRINAF
JASWIN PORTS LIMITED #5151 HBVFHTIN, FHFEIRRA 22 &8 (HpiigHi 3
F) . KBS, KHE—LRAFRRLOFLOE#ETAEMmIERE,
mEERRT OENFHRORNESN, BEEREH—DIEH.

Fiit 2023-2025 /A TISEEL 9. 2/10. 4/13. 5 {2 T AFE, HEIRRMNITRAF] 2023
Fl SR AR 13X, ks

H AR

fE, KizAHmE, SRR AMKRITA—E, BRE&ESITHEAXE IR AT,
EIREFRETHIM T HITITA, ZREHMEKHEEDNNTE, MESHEIN
EAEME, HTRER4EFRETENER, RNFUTETS A% R SREHERT
Bk, BEFMBSEHERENEIRRERESD, L, PmsiElER—HIER,
RENHRREEEE, BRRENTISE, SN EOREERMERASEE, HFEE
Ao HEFHHE, HRIRESETWHENRTENRIERNRR, (BFRHRTEEER)
RRAHIENMRIEE, FHEMMBENE. &L, FEIUTWANSHNS AIKIGK
e, MEFTIENFRET, BMETBITAME, REIAKENETFERE, HE
HEFPITERE. BRRM. B,

e, 2024 FHFEROGFHEL), MRINMETFERIES, 2024 FATRIEFHFURLE
E SR, 1) FBRFE, MEFRMEGE, 2024 FHEEDEBRMEMIE, EPR
MEHITERSE—LERE, RMBHEEEFLAESSIIMAIRAIEEK, 2) #
frm, WNERRERASIHVBANEEESS, B WIHER AR, HIDA
73 2024 SFREZSHIMNERIGMREYEHR MM, BREEFMZRTE—SRE, R
AU EEE . 3) R AE, RIFHEMRA ST E, BERAEEAM
AIRFAENEM, RR/LFETINESZFREREER. TS AETE, Bk
REFPELEIMTHERIERI, BEHESEUNT. PEEM, XEEHME.
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W37, HUIARRAR =R, 03 EFRERIRE E 19 &£ 80%A LHYIKF, HARERR
HUIARE 2 19 £F 85%H7K . HRIHIARHRASERFRNRMAE . BIR, B
ERAEMERZBFEELRFNFE. 2022-2023 FEIBHHLI5 % FIBIRHLIF L
AT 3R1S 25% E A RRALE B, WANBENFH R B AIRHISS . FEE L IRE Y
REFUMBR KA R FFEMYE, RAVIZERRMEAERERERFEES, NHH
A ErRIF—SEF . Mt B2 RRENNZRIDEEN S, #E D87,
B, KERNNG.

i, 1) SIRRESE, RERKR—ERE, MRS KIFEITIELRE, N
FH=REER2ILOFREERES—INII T EE s ERLSE LIEH.
IRl S5 EE — KR A R R EERFHELRT . 2) ZFIRETH, TEHSEMR
AERT, ERREMFETREEIIRE SZEFFERIRIERK. RIBERIEE, 2
A 2024 FIRIBI AN FEFBUEFRHIEK. 2024 FRRFRELENRET,
HRRBREERIVEMEI M, BATAARBITUATREERNZFRETEUERS
H, —AEREAEWEHRIRFLEXNE; H—HAaEETEAE—PSIRMERR
7t, WERERMFEMREWRKR. REFHE, RELKLRNEREE, DK
RMBEISOE, BEFIRFER. BEREMPERE, XELEFHHR 8
%o

BRERNEE, 1) KA E, SFEEHE, FiteESREEAERE 482K, H
11200 5 AR 5 2023 FEEEHEEL, 15184 37. 9%. 5 2019 £ &EIEHEEL, 15184 18%.
2) AEAEE, SEEEHE, ABN (BFEERAEMAE (&) &%) , fFiitH
HIZEREIFIAT) 3720 A4, HLEFREPIFEK 7. 5% BT A aSBEA %K.

Wik, BT LHEEEBRG, SIHRETIHBIBEEEMM “EHIRE" N
BARF®KE. 2022 F 9 ARFMREA T EMBEFIERIRER, RSN IFEEZE
SR, —HFAEATFI 2024 FRFMRIG TR AZANEEWN, B—FHEHA]
A 2024 FAR S RFEDRAIMEFRE B BT REAMIL

ENEFHEXRRKNABRUREEKBMENKKE. EFPIREE.
FRinBae. B, BEMHE. BHKRM. FRME. PEEM. ZRER.
IR, EEEE, WX ERHLABRMTASE.

MBS 2 7R

RRMEFERT R, HICRRZULE.
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	快递：由于2022年疫情影响导致低基数，2023年快递需求增速如期呈现加速复苏态势，2023年全年我
	物流：自下而上推荐德邦股份，高端快运市场已经形成“德邦+顺丰”双寡头格局。2022年9月京东物流成为
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