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WEEATME | 2024403518 H

R 1-2 BH-EREISK 23. 7%, RBBERISINEIFhEES

BL =

fUE: hEHEmE, SRMTIEMEGAS, (BRENiRHERIE, MM
IETA BREIENELAEMmE, EEF] 2024-2025 F T #EHEKAIR,
BAT 2024 I “RFAK, FEEER” WSS, 1N, HEIEH
HIMEZRLIRE, REINAETFIAMES OPEC FFHIGHEK, ZENTRTREHIN
BRAKEITES, MREHERPIUERE. BRI, B, SEamE, Tt
T REMERNIBEE, BETHFERATUST T8 1 REEREX, (B
EREELDERIAPERIMES, HEERSRETR, SN EESK
TS, FUtREEREELNEKIE, ITENSELEREF, WS
BELUSLHI D A8 AR PTG

% : REBERFPEAIAFIFHEREN, REEPMIIPISAEEE. N3
A 14 B, hp¥#H—Exmt. BR= ®FF BiFl, EEFEF, S
HEAERITREBR. BEERBBAMmEAES, B202443 31 H
&, AFPHMREENIT S0 MEEMEETRMIE (BRI, PEMA
AR ZHITEAE 35 MEREEMYD , BN/ FRIERPEMRE
A% 300 3ERI7KF . ARERAEMERNZEMITEIFLHIE TR, 2i5/ER
EIEAIIE IR R J9-2. 5%/-2. 9%, FHET 2019 FEHARY 99. 4%/106. 7%,
EFREREAIEEILE AR, T 2019 FREHA 67. 5%, MNEESTE
FRIHIZKF . 2024 FHRERMETHROHFELE ), MANiEE2EERES,
2024 FARRBFGLALEARNRE LK. BEEEPEEMFAERMNET.

tRig: 3 A1 H, (RETHERE) EXNTH, RESIREMFEE
BEEMEREIRER. RERFZEFHASERN, HEIESIHK. FTITARA
A EERINK P ERE N “RIEFEK” @ “SRELXR” KK
%, BZEEBHEEN “EE , MAREKRENFIuEsz L.
ERBE& T 1-2 ApEIREL RIgE, it 1-2 AtRidl SEEEERY A
23. 7%, M SSWINEIELIEIERLF 13. 5%, £5F 1-2 BRTZEIEZMREEK
AREL, HF 1-2 RIRBERIHFERE 2022 FEHINFE SI5E A 13. 7%,
PREBTR N RIRESES . IERE, RELKRNENEGE, SKEH
FENOE, BFINRFER. BIERBEMPERE, XEE TR,
.

Wi : BNBFRRIREAEVHLRIS: 1) BT CHEFERRG,
SRIRIETIAC AT “TEHAIRE" WEKE/. 2022 F 9 BRFMAK
AT EMBEFERRAR SR, MENEELEN, —HHERFERNG IR
SHHEBWAN (ARFIT 2024 FRAKHATTEERBWANLY 78 27T) , H—
FAEENTAR 2024 FRASRFEIRIIMERM S B LETRRAMIL. 2) B
T EEFRAERR, ARAFUABBEE YIRS EH AT MMC E TF
NE) KEX20%RR Y . —FH ARG HRATHRAWEILE, F—73HEHS MMC BIR
ERERETRAAPRISZLTFHBEIEE. FH, 45 We £E
TRHEAG(EY, 97 10 FRREAMET 1750 ALK, BFQRAHEE
O FW ZELEIRT, 2024 FAREPREPIETIANING T B4R
ek,

RAEBW: BAVBFIRRHEE 7 AR AR ARIA R 35 X R KA A HA
BR. HEFEISEEE. EFHRG INFER. PmiEs. himEsE. AR,
. ZAERR BT, FEER, BCOEHER ABMRUIEk.

fTeRtsE - T AR

ZiBITH

HBED - TR

EHSHE: T3 EHSHID: ER
021-60933142 021-60375436
luodan4@guosen. com. ch gaosheng2@guosen. com. cn
$0980520060003 $0980522070001
miAES

SFR300
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R Wind, ESEHLHHTAEE
BEXMTRE

(BT HITL 3 BIRAREE- (RIEHHERIE) EXLHE,
55 P E B M T BRI BUS RRLE) 2024-03-04
(ZBEWTLAR-ZEPRUSTEFHERHEEE, XF
MERIFR ALY ——2024-02-26

(BT AR-FZRMABNTH, VLCC BN AME LK)
——2024-02-19

(ZBEWITIEAR-FTHITES T, XEREABEHME
i) ——2024-02-04

(BT WITL 2 BIR AR -G SIFE R B HE,
KEHFEBHITHIBRM) —2024-01-29

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

WEHFHRRE

MR BREFERTRTH, N CERRIZCETN.
E R QARE MM R FETER

A7 AR ®& REMC BHE EPS PE

K55 2R R ) (BARX) 20238  2024E 2023E  2024E
600026 TS RE ZN 14.3 58416 1.07 1.27 13.4 11.3
601919 hiTiEiE ZN 10.4 157829 2.07 1.72 5.0 6.0
002352 [E = ZN 39.0 190766 1.82 2.40 21.4 16.3
601021 ERinEs ZN 56.5 55268 2.36 3.92 23.9 14.4

FRIRIR: Wind, EfSIEHEFHZ AN
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EFRNES] IESFTRE

GUOSEN SECURITIES

2022 ) B S R IB R P R 300 FED 6
2023 ) B S R IB R P R 300 FED 6
AEZFHRIRFI (2024.03.11-2024.03.15) o oottt e 6
KB ZFHRIRFIM (2024.03.11-2024.03.15) o oo ve et 6
=] 9
BOT L e 9
COF | R B . 10
SCF I B R . . . 10
SCF I CRMAIER) . 10
SCF I (MBS AR . 10
SOF I (RO .. 10
SCF 1 CEEZRRIER) . o 10
B B IR . . 11
2024 55, 2023 £ K 2019 FHEEZHBRMABEZREERM (AAX) .. 12
R E R R IE I . 13
R E PR M R R B T . . .o 14
RIMZENSHHE BUBBIZE 2024 F2H29H) ..o 14
2024 FE BRI TUAHBHERIEERIN ZH) .. 16
BB T B S B IR . 17
PIBITI A B MR R . . 17
BB AR BB G B B R . . 17
BB AR BB R EMAGEIEE NG . . . 17
BRIBI T R A B RS . 18
2024 5\ 2023 R 2019 FEHEEHBSGKBHEREERIM (AAX) ..o 19
2024 55, 2023 £ K 2019 FHZHBIABHABARRHIERI (AR o 19
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EfIE=

GUOSEN SECURITIES

SRR E

78 [=]

3 11 B-15 HEE A REH%IE, EiFZEigikil 3054. 64 ;1, £tk 0. 28%, R
UERRIETRIL 9612. 75 &, L3k 2. 60%, S)Ml#RiEHRUL 1884. 09 =, _Eitk 4. 25%, P
R 300 HEHOIRUL 3569.99 &, LK 0.71%. HIF3ZIEIEHIRUL 2055. 72 &, #EEE
SR 300 FEEERE 1. 22pct.

LEREFRIEAP PR, HIARRERINRE, TESHE TR CPI HIERIERE,
HBREATHAME. MNRAE, KR EZDRNABRRED (+21.7%) | BE@&E
B (+18.8%) . FIEEE (+17.2%) . FHEREE (+11.0%) « WEILE (+10. 2%);
EXIEERI BB AERER (-9.1%) | BESEER (-6.9%)  BEWE (-6.7%) . T

PR (-5.9%)

E1: 2022 FEHESRTERIFFE 300 EH

B
R

iR (-5.5%) .

E2: 2023 EHES KB FIFR 300 EHE

10% 7 —— 7 %300 Zilisdh (P 7) 1% 7 — 35300 ZBiE b (9 7)
10% 1
0% 1 :
5% /-\W\
-10% 0% f—————
-5%
~20% - _
-10% \
~30% - -15% ' J\'\\'
-20% -
> -25%
i B SNE S WA 2/1/2  23/4/2 /12 8102 24/1/2

FRISRIR: WIND, EfSIESEFSTREIE

E3: AREE TR (2024.03.11-2024.03.15)

FRISRIR: WIND, EMSIESFEFIMRAEE

E4: KA TR (2024.03.11-2024.03.15)

gy 7.3 5t 4T
3.9%
o A% 4
6% 4.9% o 3.0%
, 3.8% 3%
4% 1 2.8% 2 | 1.6% 1.5%
) 1.8% 0.9% 0. 8%
2 0.7% o 1% 1 4%
<&
oy | -0, 7%-0. 85°0. 8% 5% T g
" . -1.5% TL&A - e
S omm o2 5B A =TS x A *
tapnazecemaE ROA N AP T RS B
1 T m E A 3 HIE ol % ¥ H OB OF E E KR T OB O
: :

FRISRIR: WIND, EfSIESEFMoTEREEIE

FRISRIR: WIND, EMSIESFEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ GUOSET;E.I;ZURITIES ﬁE%ﬁﬂ:ﬁ?E =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 603713.SH FRRD 51.63 21.7% 5.8% -3.0%
2 600233.SH eSS 14.95 18.8% 17.3% 21.6%
3 000099.SZ FEEE 12.31 17.2% 22.6% 39.9%
4 002468.SZ R RIS 8.71 11.0% 9.8% 11.8%
5 000885.SZ W& B 13.21 10.2% 11.9% 16.5%
AikiEaTa HES RS JE2 &R AN Aikig AikiE kiR
1 000099.SZ hisiEE 12.31 17.2% 22.6% 39.9%
2 600233.SH B 1R 14.95 18.8% 17.3% 21.6%
3 000885.SZ s IS 13.21 10.2% 11.9% 16.5%
4 002468.SZ FRiB RIS 8.71 11.0% 9.8% 11.8%
5 000886.SZ BREEE 4.74 51% 9.2% 15.6%
FKIERTR HEH KD HES R AWEMN AikiE AikiE EKIE
1 603871.SH ELRER 23.32 A.7% 0.6% 47.0%
2 000099.SZ hisiEE 12.31 17.2% 22.6% 39.9%
3 601872.SH B 7.51 -0.3% 4.3% 27.7%
4 600012.SH i SR 13.72 -6.9% 2.1% 24.5%
5 601000.SH EE 4.30 -6.7% -1.4% 22.9%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 603069.SH ERER 18.03 -9.1% 6.7% -2.0%
2 600012.SH i SR 13.72 -6.9% 2.1% 24.5%
3 601000.SH B 4.30 -6.7% -1.4% 22.9%
4 600377.SH TIAEIER 11.41 -5.9% -5.3% 11.3%
5 603128.SH LEBRMR 7.07 -5.5% -6.6% -2.6%

BRISRIE: WIND, EfSIESEFMRREEE
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‘ E{EilE ESMsTIRE

SR AN R EH

A iE HR R

HEHHE, AR BRHBME&HENT SRS EHKERF, #8ZF 3 A 15 H, BDTI #R 1202
=, REBIREHA 165, £91.3%, HPBXEHIE VLCC KB FRIMES, Poten
AZHBIHPZR-ZE VLCC TCE YT 56000 £it/K, B ERBIRHA 2300 £t/ XK. B
HAEHE, ARENRAEAEE, BCTI #i 1229 &, M ERAKFK 270 =, £ 28. 2%,
YEraETI EAR ST, BRENEGENERIEYHFHTIEHEZRE, FKM
R UK ShI BRI RE TR SR IE MR L3, EFEF 24 £ VLCC B /11 BR, #
HBHBRARBETRITI “SRERR, HEER" HI8E, T4 24-25 F1Tk
BN PRBEIRARNMS. L, HEHBRHN. BN SHHEKKE, B8Y
FHNETIT, SMERFEREIED, maNh—BEFis LK, SMERNSE
Fr B, A2k AXESNERANEBFOSK, ERSHN2IEEANERN
8, EAFHITAK, —BEHBHALINNE, AKESFHEFHRIE, ENHEE
TUREH -

2024 FERMBEHFIERABR, FROKEFSEFREENSME LY. RIE
EIKARISHIHERRR, 2024 FEIKIFINE 3§ VLCC ATLAT 7K, BMERIZIERE 2025
FAZ{THY VLCC 2RI E 2024 HE 7K, £k VLCC B HAVEKERE KT 0.8%, &
7N Suezmax FREYFIT BRI AR AT\ Aframax FitiE DHEKERNA 1. 2%, £TKEH
BHIE KRN A 0. 6%, WEERFBEIMRIREREZR, TUHIERFEND

BEHREK . RIEHESEEEEER FITIESHENE L1, WP HRE
TMEFEXMEAMBEREKEFA, IEFNELEE, HEEHRTIUERSY
WM KIBFRZEL, BEHENMBEEHIN 2023 £ 3 A& 6 BRIBGKIBER.

HRBERX HAMMRIAHFERRE. SRS, TLEMESHREKHER
THITRAERER MR, AT 15 5 RLE VLCC &2 A E NIHItEFIE ik 28%,
Heh 20 % LU ERRRARILEBIIAE] 14%, E B EEX| MBS NN SHIFHERE
=, 20 S EARAREERRE R RAEH ISR T TTRE, HibFRAREHY VLCC
TR EIE L SN ENHRKHAZIR (EPL) | HEREP L ESHIT HiER%
H1ER, BREHRLIRARERI TR, i, CIl TR BREEIRIIE D
FERPRE], BOHRERHNENTHEHITEN. FRTEZRRRE.

M HFRERENEEHREREN, LBEH. HRES. EHREFE
AEPFHERITUF KRR, MEHGMARAAZ R EINTERENRET ZMEIE
L3, FutEnayE e R pRFERFE LR, BRMER kel FED
REHEHNE, BEELIEFPITEE. BERMA. BERH!
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GUOSEN SECURITIES

[#5: BDTI [#6: BCTI

1400 1
1350 1
1300 4
1250 1
1200 1
1150 1
1100 4
1050 1
1000 -

— B0T| = — BCT| El=
I 1400 - 1229 [ 40%

- 50%
1341 1200 4 1129

- a0% 1062 - 30%
\ | 1000 1
N g 1202 [ 2% %001 [
1142 r10% 409 1 L 10%
[ 0K 400 A
m i e
o 200
5 0 - L —10%

18-Feb  25-Feb  3-Mer  10-Mar  17-Mar 18-Feb 25 Feb 3Mar 10-Mar  17-Mar

FERIKIR: Wind, EISIESHEFMTAEE FERIRIR: Wind, EFIESEFIRATEEIE

EizHE, MEENMHETIT, 8IZ3H 15 H, CCFl Z£&3EHIR 1278 &5, IR
Eb Bk 2. 6%, SCFI 3R 1773 &, IRELLEK 6.0%. BAkE, Fi&BRIEE{NE A
#, ZI:HEA,J'Mﬁn%%/ﬂtEP,ﬁf%?&1971/2977 JU/TEU, IRLESRIEX 7.6/5.1%, 3£
E/iiFﬁ%IHE 3776/5252 £ JT/FEU, EREE 93 BT B 6. 5%/6. 3%, MLk £ 4 T BE,
4T382%3R 1410 Z£T/TEU, KIE T 11. 8%, BT AEIR 907 £T/TEU, IRtE
TBk 10. 7%, EEELZIR 2530 =JT/TEU, IREET B 2. 5%, HETETSEE, BT
HETRIWEIMEUGFE, RN AHRERR. BR. XRREWEF, it
AR DR SITFEALGERIRIE A, MIPEEEHRSESKEmBELM
A, BRLEEMITHNENPTEMIEERD, T EIARHFHEEEIES
F, EMEERANTITES, BEZZKNEATHIEE, BKEREHEMRIET
VTR, FAMFUTENST 3 BFTadiia, FIREFEE 2023H2 BBREAFH -

?137:7]"?? ME, PRHEREASERAEENEENE, RIBAT AT 2023 F£E
SIS, T SEIUE R A AR 283. 89 127t , 5 LS RIHAMELL R /24 78. 40%,
Hepa&efiEL A AR 238.59 27T, I‘Jtl:ﬂi/"é’] 78.25%, ¥0AEYAREEFIE
W ANRM 237. 47 2T, FIEER DL 78. 24%, BRARE, BEHKRUTH
HMEAE IS 1. Lttﬁvl\/AﬁJEJ:%.%%"ﬂﬁﬂEP;LEJLTJA:FW*%E’W‘E 2023
FEFDLSTIFR EEF 509855, MRERRFENSERESR SR
NRMERRZIE, EA—%MBE, ARERNRNRARSREE—ENNIHE,
EEMEAEBHHIAFINWER, WiTILFREE, ARBAERHRBE KIS
M, EERIMEEHRRKIAEE, HREESEFFITIEFRE.
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GUOSEN SECURITIES

E7: CCFI Z&4EH [E8: SCFI L2458k
p—rt It — SCF | Gl
1500 7 1455 - 36%
i - 1408
1450 - - 35% 20071 2186 2110 b
1402 ——1979 1886 L 120%
1400 - - 34% 2000 - 1773
. 1352 , 5 L 1004
1350 — [
1312 e | a2 1500 | L 80%
1300 - - _
L 314 1000 1 L 60%
1250 1 L 304 L 404
1200 L 294 500 L 204
1150 28% 5 [ o
itk WA rhe @ e 9-Feb  23-Feb 1-Mar  8-Mar  15-Mar
BRIKIE: Wind, EEIESEFMRTTERE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SOF | (ECMARLE) kL mm SCF| (HthehiEALR) EEE
3000 1 puss 250% 4000 4 3705 - 140%

2508 3465

3292
2500 4 - 2277 2134 200% 3500 + ] 3138 2977 [ 120%
2000 4 - . T 3000 A = - L 1004
150% 2500 1 80%
1500 1 2000 '
100% - 60%
1000 - 1500 4
, L 40%
—_— 50% 1000 -
. . 500 - 0%
. e [ o

9-Feb 23-Feb 1-Mar 8-Mar 15-Mar

9-Feb 23-Feb 1-Mar 8-Mar 15-Mar

BRRIR: Wind, EMSIESREFRETEE BRIRIE: Wind, ESIESERFMETE
E11: SCFI (EFALR) E12: SCFI (EHRML)
m— SCF| (3 GALER) F] b w— SCF| (5% A5 Bk
6000 1 - 300% 7000 7 6452 L0 - 160%
4833 Y _— 5747
5000 - A9 : L 2504 6000 5608 59
4037176 155%
4000 - L 200% 5000
; 4000
2000 L 100% 3000
2000 !
1000 - L 50% 145%
1000
0 - L 0% f
9-Feb  23-Feb 1-Mar  8-Mar  15-Mar 0 140%
9-Feb 23-Feb 1-Mar 8-Mar 15-Mar
BRERIR: Wind, EMSIESEFTRETEE BRIRIE: Wind, ESIESERFMETE
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GUOSEN SECURITIES

AU HE, BDI AR/ MEA%E, Rk 2374 &, ML ERE/MEERK 1. 2% SAREIRE,
S54EZEKREXE RS Cape BREAR KA T EEHE RN, BCI TEL5. 3%F 4019
=, BR/REIRIMIES), BPI/BSI 93 L5k 20. 0%/0. 6%ZE 2234/1326 &=, iEHA
BERNRNEERE T RIS AMEL R, MEEHRETH~Z, EEREN
Wi IGRSE, TIEENEEDNR=ZMS.

E13: BUEEMNRN

12000 7 00 T B¢ ! =
10000 |
8000 |
6000 | N
4000 } '\ﬁ |

\ NATY T e, | A \1 :
2000 7 ‘.?_i_‘!jy. .I.'-M.*-J\L .__H'v\;_"-i;- I

| : :
0 L L L L 1 L
2021-01 2021-07 2022-01 2022-07 2023-01 2023-07 2024-01

BHRRIR: Wind, EfSIESHEFMNTEE
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GUOSEN SECURITIES

SRR E

i 22 4R 3R

GREMPERAMIAFIFFERERN, REEMRNIVHSSERSE. M3 A 14 BiEe, F515E
—S3tEt. B/RE. WFF, BEF|, et SHREANERITEEEKR. BXE
RiBEAHmINES, B 2024 43 A 31 B, AiFPAmEERANIT 50 NEEA
EZiEERMYE (BRI, PRZERMIEERTE 2023 F 11 BHENGRIESINT, B
FEMBRE IR ZHITERE 35 MERZFEMYD , B/ FRIERPEMEERE
£4 300 IEAI7KFE .

AREGEMEANEEMMEEFRLMIBETRE, B/ BERNEESMMEEFRLESHA
-2.5%/~2. 9%, FHXF 2019 EEHEAEY 99. 4%/106. 7%, EFREZ SIS EAIEE,
T 2019 SEEHARY 67. 5%, NS TEEREIKE. EEEHEE, RMEEH
BRI, BETHENEEERE, SFERRBEURE—IIZEELZNNEDS, B
fENERINES), ERMENPEST 2019 FETEHI. BT 40 X, RiILEH
8345 5 AR, Bt 2023 £E#E4< 51%, LE 2019 184 14. 5% (HRTRATETUN, 2024 F£&
EHIBRAUSHITRE 2R 2019 FH4CZ 10%) . ikVERSKIRE ~, EHFEEAE,
ERAENEEIINIE (RESFD 81T 1100 7T, HEEFEEDEHIEHKL 16%.

E14: 2024 ££, 2023 R 2019 FEEHERMHEREERI (AAX)

250

— ()2 m— 2023 2019

il T gy, B

200
N T
150 4
100
50 1 1 1 1 1 1 1 1 1
BEFE1X e YN FizF13x FEF19E FEE25X HEFE3IX FBFEITR
(EAt7:) (BA—+2) (= 7= iy AN (IEB¥IMm) (IER¥I) (IEB+7%) (IEA—H)

FRRIR: BT, EFEIESEFMRmEE

iz EHARA 2 HRERIE: 1) BT 2 BREMIEESERS, ZABGKEEE
FREST 2019 £REPKE, HPERNMEEEERMER (ERBIEOETTL, &
. EIMERZZESHER 2019 FREIEATTILH18. 3%, +22.6%) , EFRHXALZLER
EREE 2019 F£89/\B AU L (EfBHEOZRFRAL, Kil. AEEENHIREE
2019 £E[E)HARY 88. 8%, 81. 6%) ; KRB T = AR EBUE E5FrEI LI KIBIE S ;
= AMEREERTLLREARE (Efn. &, EMEREESEFE ER S 51K
+9.8%, +5.0%, +7.7%) . 2) REMAD, HEMMTMEHEMSHEREEHITIE
RRE, EREEEER 19 FRIEAS B 65. 5%/38. 9%; BT FHHEMTH

1B SWIRIEL Z [EHI R AR B T BAIE 12
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GUOSEN SECURITIES

EfrtXAnkZizE 2 HIREZ] 2019 FREEARY 78. 0%/109. 4%, SHMEZERIRE
HREBM (2 BEMRMSHENERZERSFHA 93. 24%/89. 30%, HEEL 19 FRIHATT(L
T -1.5pct/+1. 2pct) o

2024 FHBJROFRHFELS), MENBEFRBERS, 2024 FMEIEF G
[ LS. 1) FRAE, MEFRIMERE, 2024 FHEE HIEBERMELE,

EFrinz HITERSRE—PEEE, RMEAZEERAEIINIEAIEEK.
2) g7, WHERRERMASHENANEERSS, BmWHER~ERR,
AN A 2024 FREZSH SR G UHELEFHRAN I, BREEEFMILTE—
PIE, RMBAETBHENE. 3) TFHE, RIEFHEMASHTE, &I
BMARERMBESFRFEM, RR/LFTINEEFHERBERER. ZUXE
FCRFERMAERY, BREHESUNT. FEEMR.

E15: RIMEAMEEEHMYIE

16000 -

2023 — 2024 — 2019

14000 -

18214 3814 5814 7H1H 9414 11TH1H

FRLRIR: R, EEESEFMRAEE
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&Y EEIiH ST

E16: RIMEREMX&GZIEMS

35004 2023 — 2024 — T
3000 -
2500 -
2000 -
TSt T
1500 -

1000

500 -

r
0
1RA1H 3814 581H 7H1H 981H 11814

FRPRIR: WEME, EEEREFMREE

E17: RINENSIHHE BUEEZE 202452829 H)

45
41

40 4

35
354

304
26 26

25+ 23

21
20
9

20 4 18 18
16 17

15
10 1
8

15 15
14 1>
10 | 10 10 i . b [
10 7 1 7
6 6 6 »
4

1 1 23 1

0 I 0 I 0
0 [ | I [ |

Mi 205 20M9 W 239

20 21 2105 21M9 22mM 2205 22 23m 23

1211
9

24

FERIRIR: CAAC, ERIEZEFTFTEEIE

1B SWIRIEL Z [EHI R AR B T BAIE 14



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

iz IR

ERmEkERM%, ERERMENERARERE, 2024 £EHGHARF. 2023
F£12 8, L&, B, EFEEH. RINERVIFREZ S HA 903, 568,
483, 486 A AR, DRHREZE 19 £/Y 92%. 90%. 59%. 107%. Hrh, JLREHR
MIFHREERE ZEMBIK, TEEA 23 FARAAMNTSE, EPERTZ%
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