ESit%H

GUOSEN SECURITIES

4
RZiEEmITI AR

WEEMTRE | 204403825 H

KiEEFRRAYHSEEID, BERERIREEHENS

BL =

fE: ARARAFHIMEEREHRSEEREATME, A—RXEE
8T 2024 IR EAMLRTIRERME R MET, RILRELRE, £
KAEHE R RERANEREOFTR, (EESHN2EHHNENRRS,
ARV A, —BRMHRGHIINE, HREFEF A NE, BNEERRE
R’ H-R 3R 22 HESHESRwEERE, BEHEGHEM-BmT
MXLE, MEAANASRZPRE, FHIFESITHIEESI ETR T
F, BEHNELTRFRT, FHREMATHSHHTENE, MEEHEs
BUABKEY Y, SR EMEHFEERRELIEIRES, HNFENTTEER
EPRIERRS, MEEFTIHFERESERTITERE. B, Brrm.

% : 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 ZMITER 35 MERFEMYD , BT/ FEIERHEMEE
%5 300 BERIKF . AERFMENZEMIIEFEHIE LA, BE/ER
EEMIIEIREL 3Rl 9+2. 6%/+2. 8%, HHZT 2019 LE[E)HARY 103. 2%/111. 3%,
EPREZEAITEIFELIRF 1. 1%, 1T 2019 FEEHARY 68. 1%, hiNIMES
TFEREREAKFE, 2024 FHRERMETHROBSELSE ), MENE=EER
1259, 2024 SR B F PGSR _ESERE . R P E ER A E RS .

RiE: AR, 192 AR ETFARNT 2 BEEHIE, EE2IIRE 2023 £ 1-2
BHEEHE, INESE 1-2 BiREYRISFATIRISER RITIIEERE
MEERE (AR MIBFFMIBD . Eif. FBNAFIRES, BiE1-2
BARIHHEIERRINELF, A% 40%, MEIBFENES B 26. 6%F0 27. 0%;
HTFELRARELERAN RS BESPEVERET R, BB, §IATNRE 2
BBMNIFLE SR8 0. 08 7Ty 0.02 7T, 0.06 7T. 38 1 H, (lRETHIHE
k) ERXSHE, RiEdIREAARIEEEFAEIREME. PuBRSS
UEF ISR, HEIGTFR FATAZFTREZ RN P EIREE A
“RIRIEK” E “SREAR” HAHEE, EZEBIEEEREN EEF
B, MARERBPRISNFATuESE B REAME, 2024 FREI TN
TREEEMEMN, TURSMEHNERESHNE R MTUELIFEMES
1, MIRIERSMGEEMEL, PREEEGBRISOE, BFIRETER.
EBREFPERE, XFREPHRR. FA.

Win: BONVBFRRIRESLDMELRIS: 1) BT EHEFEIERG,
EimRETHIAE AR “EIHHIRE" WEKIEF. 2022 £ 9 BRFIIRK
AT EFRHFITRER SR, ER R ERLSEM, —HERFERE5HIER
ERESN (QAFRIFT 2024 FREERATEIESWRANA 78 ZT) , F—
FEBEITAR 2024 FABRSRZEIRHIMEHME B ERREAM K. 2) B
T EHERAERR, ARIASEHIBAERSBIASKEN WAT) MIC FETRF
ANF) KEX20%B%H . — A B ETRATHT RN EEE, F—HHES MMC AR
EHREFETRARPFRIFZZOTRHEER, FH, Z&25WCZEE
THKEASEIY, 9% 10 FRFEAMET 1750 Fiifix, EFARHEE
#O R B EBEIRF, 2024 FARIEFREPIEMIARMNIF N HBL L
ek,

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

— XBEW SPIR300

e T BN T S e TP - S AL SN SN SN Y
NENENEN NIV IN

R Wind, ESEHLHHTAEE
BEXMTRE

(BT RITL ER-RIE 1-2 BHEEELLIEK 23. 7%, REBUR
BENHEFRRLIER) 2024-03-18

(iBEimiT 3 AR AR (REHHERME) EXSHE,
EFREER I BUR MBI MRIEN) ——2024-03-04

(ZBEWTLAR-ZERPRUSTFHELHEEE, XF
MERR ALY ——2024-02-26
(RBERITLAR-FTRMEBNTTH, VLCC B AIE LK)
——2024-02-19

(BEWITILEAR-FTHITES T, XESRBABEHME
i) ——2024-02-04

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRRE

IR : BAVBFINRLHZEE TRV BRI R R T X F KA A
B HEFFEIRIREG . fEFRAD . NIRRT, PITEE. PImiEae. BRI,
ARl BXERR R, FPIIﬁn, eV ESES YN = IVl

MR : BREFEATRITH, W CRRIZCETN.
E R QRE TN R 35

AR A7 #H#% FEd BTH{E EPS PE

K5 B R () (BATT) 2023 2024E 2023E 2024
600026 RITgRE EN 14.3 58416 1.07 1.27 13.4 1.3
601919 FITEE EN 10.4 157829 2.07 1.72 5.0 6.0
002352 IR=EIZ AR BN 39.0 190766 1.82 2.40 21.4 16.3
601021 BERARE EAN 56.5 55268 2.36 3.92 23.9 14. 4

FORIRIR: Wind, EfSIESRE AT ER UM

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

.y 3 1 =1 | 7 6
R R B T . . o oottt e 8
B B R . o 8
BESA R 12
M . 14
R . 15
N4 - S 18
R . 19
BRI o 20
[P -~ 22

1B SWIRIEL Z [EHI R AR B T BAIE 3



4

& 1:
& 2:
& 3:
%] 4:
& 5:
& 6:
& 7:
% 8:
& 9:
[ 10:
& 11:
& 12:
%] 13:
[&] 14:
[&] 15:
[&] 16:
& 17:
[%]18:
& 19:
[%] 20:
& 21:
[&] 22:
[&] 23:

=1
*=2:

EFRNES] IESFTRE

GUOSEN SECURITIES

2023 ) B S R IE R P R 300 FED 6
AEZFHRIRFI (2024.03.18-2024.03.22) o oot 6
KB ZFHRIRFIM (2024.03.01-2024.03.22) o oot 6
AEZEFIRIRBIN (2024.01.01-2024.03.22) .« oo ovie e e e 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
BB B R . . 11
R E I BB AR . 13
S TN ES ] S ] s = e 55 - 13
RMENSIHAKE BIBEHE2024FE2829H) oo 14
PRI A S R I . . 16
BB T BB B N RIEIEL . 16
BB AR BB G B B R . . 16
PIB AT AR EMRREIELBENE . ... 16
T B B T A R A R TE . 17
2024 5\ 2023 R 2019 FEHEEHBSGKBHEREERM (AAX) ..o 18
2024 55, 2023 £ K 2019 FHEZHBIABHABARRHIERI (AR .o 18
A B B R . 7
i R N = 7

1B SWIRIEL Z [EHI R AR B T BAIE 4
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GUOSEN SE(URITIES
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

78 [=]

A A B SR, FIFZEIEIRIT 3048. 03 &, Bk 0. 22%, SRIE RIS TR 9565. 56
5, T 0. 49%, Bl AR3EIRYL 1869. 17 s, TNEK 0. 79%, ;PR 300 FEHFRUA 3545. 00
=, B 0.70%. A7 ZIEIeHIRIL 2044. 79 =, HHELIFIR 300 $5# & 0. 17pct.

LEAREFRRPIE, NIRRT, TESG T HEREIRIFE~
RIEGF . MR E, FKIERTEE 5 B PITIERE (+13. 4%) | BRERRRHY (+11. 3%),
XSERR (+11.0%) \ ERERH (+10.3%) . BEMERH (+9.7%) ; BRIEEERTHZ
HBRED (-5.4%) | WEIFE (-5.4%)  FHEEME (-4.9%) « BR3EHE (-3.9%).,
BARS (-3.0%) .

El1: 2023 FEHESRTERIFFE 300 EH E2: KEETFHRREFI (2024.03.18-2024.03.22)
— 71300 XA (B ) . il
20% ol
1% ] 0. 4%
10% 1% 1

0% For—e S i [P i | -1% 4

T Wy ¥ s
v, % 0. 4%0.5% 0, 640, 7%-0. 7%
-10% —2%
Y\ 2% -1.5%

-20% -3% - . 0f
20% =2. 4%

_3%.
_30% | A A T T R
23/01  23/04  23/07  23/10  24/01 o B o B B Y R B S
3
ERSRIR: WIND, EfSIEHEFAR IR BRERIR: WIND, EMSIEREFTEEE
E3: KA FIRHRKI (2024.03.01-2024.03.22) E4: REEZTFIRIFI (2024.01.01-2024.03.22)
8% 15% 1. 8%
5. 6%
& Ll IRy 8%
, RSO3 30 Bk e
N 5% 285 2. 4% 3y q 14
2%
0% g -0.2%
-3.7%
—2% —10% -
i - -9.3%
N B O A P oW T B B B & - =
x i ;E F: Qq ¥ iE & ;'a o s oA o P B o™ B & OB o#H oo
8 iE % B X v B B OF B R X
S 8
o
BRISRIR: WIND, ESIEHEFRmEss BRISGE: WIND, ESiEHEFsmess

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



EfRNE= . e
‘ GUOSET;EEZURITIES ﬁ%ﬁﬁﬁ*ﬁ =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 600026.SH FhITHERE 16.20 13.4% 17.6% 32.4%
2 603648.SH HAEE AR 19 9.98 11.3% 15.6% 2.3%
3 002210.SZ KD EFR 1.82 11.0% 13.8% 1.7%
4 300873.SZ BREG 20.19 10.3% 9.1% -15.2%
5 001205.SZ BRR B 16.13 9.7% 7.5% -1.5%
AikiEaTa HES RS JE2 &R AN Aikig AikiE kiR
1 000099.SZ hisiEE 12.53 1.8% 24.8% 42.4%
2 600233.SH B 1R 15.05 0.7% 18.0% 22.5%
3 600026.SH T RE 16.20 13.4% 17.6% 32.4%
4 603648.SH HAEE AR5 9.98 11.3% 15.6% 2.3%
5 300350.SZ LR 5.27 6.7% 14.8% 2.7%
FKIERTR HEH KD HES R AWEMN AikiE BikiE EKIE
1 603871.SH ELRER 23.15 -0.7% -0.1% 46.0%
2 000099.SZ hisiEE 12.53 1.8% 24.8% 42.4%
3 600026.SH PITiEEE 16.20 13.4% 17.6% 32.4%
4 601872.SH BRH 7.67 2.1% 6.5% 30.4%
5 600233.SH Bl & iR 15.05 0.7% 18.0% 22.5%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 603713.SH FRRD 48.82 -5.4% 0.0% -8.3%
2 000885.SZ & IR 12.50 -5.4% 5.9% 10.2%
3 603885.SH EHME 12.30 -4.9% 77% 2.5%
4 000507.SZ RiEH 4.95 -3.9% -1.2% -5.9%
5 600153.SH EEBRHM 10.07 -3.5% -3.3% 4.6%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

SRR HZ U S EH

fiL 35 AR R

MIEAE, ABRFMMKRSRENRSERED, BNESSM, 8iZ3 A 22
H, BDTI ik 1161 =, R EBATH 41 =, £93.4%, HA@BAEmEE VLee HEM
S E%, Poten IR -IEHR VLCC TCE —E S ZE 6 FET/ XU L, BR
BT 48200 E#5T/XK, W EE T 7800 £t/X. RS HAE, ABSNERN
fRE, BCTI R 1233 =, WERA LK 4 5, £90.3% BRERSIENE, XBAH
MABEHEIMEEHENRSEEREATN, H—2XEEMET 2024 FH1E
E M BTHERBR AR HET, RILAIE4RE, 2RAKEHEERHEAMN
[Fimidt OEK, BEEmN2EHAWENRR, EAKIMAA, —BRBHEEASY
e, IAXEFEFBNE, SHEERREA; HZ23 A 22 HESHEB
BwETE, BTHLGEHERBRAREXLS, MEASNTAERZARE,
BAEEITHEAESI TR THES, BTHUSATHERS, HRERMKT
S EWITENE . MEEMEBURIEIR B, SB[ MAHE S 768 H IR
’BH, BB AR KIEREA. ZEIYFITEEHELRE, B
2024-2025 FEEITWIEEE HER, TiHHETLEEERBKMNENES RS

2024 (EFHEOFHEB AER, ERNKEFEHRBEENENELIEYE. RiE
SIRARIGEVHERASR, 2024 £ 2 IKIFINAE 3§ VLCC AT AT 7K, BMERIREE 2025
FIZTHY VLCC $RHTE 2024 £ 7K, £¥k VLCC B HREKRE LK T 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 8



B{SitH Tt o 4 s
GUOSEN SECURITIES
E5: BDTI E6: BCTI
s BDT| EIk s BT | GI7
Ry R 1202 (O 1400 1 1229 1233 [ 25%
] 5% 1200
1200 1186 , 1062 986 55 L 204
1180 | f 0% 1000 4
1160 ol Ls 800 - ' [ 15%
1142 - —20% 600 A /
1140 | = [10%
- —25% 400 A
1120 | s 556 L 5%
1100 0 0%

23-Feb 1-Mar

8-Mar  15-Mar  22-Mar 23-Feb  1-Mar 8Mar  15-Mar  22-Mar

BRERIR: Wind, EMSIEHE

2SR B TR FERIRIR: Wind, EFIESEFIRATEEIE

SEEZHHE, MEENBETIT, Z3H 22 H, CCFl FAIEHIR 1245 =, X
Eb Bk 2. 6%, SCFI 3R 1733 &, IFLbEK 2.3%, TFREREFFIGHEE. BiAkE, F
LZEHBEAMNKAFEYE, BEERIEIAEHE, KBARUMAMLZL/HFE%R
1943/2887 £ JT/TEU, IFEE S RIEK 1.4/3.0%, EF/ELRD IR 3621/4842 ETT
/FEU, IFLE T RITER 4. 1%/7. 8%, NMLLFTMA—, ZI/E4%HR 1503 E£5T/TEU, L
ik 6. 6%, BETAR L A E 3R 822 £ 7T/TEU, IREL TV Bk 9. 4%, R E LR 2550 = T/TEU,
IFEE £k 0. 8%, HAEIRTRRE, SEMIELEERNENEREFE, FHNFT
hﬁhnA\Wm\mﬁ§QMHﬁ ARG R IS ST E A LUEFE T R
BhH, (T EEEHEESKEMBLTE, BRLGE M35 N SR
EER#, TUEREFNEENEESY, ENEBERANTITES, MEE
ZRMEZFANFNIEE, BEREFHEHEMTUTR], RNFTTENEERLSeRE,
WRAEE 2023H2 BRE AT,

KAWL, PREERCARSKAEZNEENE, RIBABLM 2023 F£E
S e, it SEIEFIES A AR 283. 89 12T, 5 L EIHAFEEL A /D 24 78. 40%,
Hep3&8fiEL A AR™ 238.59 27T, RIELRED 2 78.25%, INIEYARHEFE
WARAANRT 237. 47127, FEIELRDL 78.24%, R TF/BKARE, BEHKMH
BRI SR, WNARIE LS RS AYPSIIM T B GERNEE, 2023
FEEDLETIFR EFF 5008505, TMRERRFNSERRSAR 2R
NRNMERRIIE, ER—%MBE, ABREBRNRNR AR R ZE— NI,
BENBIAEBETIFHNNER, miTlHFREE, ABEERRERS:
St EERIMEEGHRMKIEE, HEESHEEPITIER.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E7: CCFI Z&4EH [E8: SCFI L2458k
m—] FIEL — SGF | Rt
1450 - 33%
1402 2500 1 .10 - 140%
1400 | s 1979 | i
1352 . 324 2000 - i 1386_ 1773 1733 120%
1350 - 1312 — L 100%
: L 31% P
1300 A 1278 ] - 80%
~4245 | 30u ,
1250 - o 1000 [.60%
; L 40%
L 29%
1200 - ]
500 L 20%
1150 28% 0
2eb) e B Ser 20N 23-Feb  1-Mar  8-Mar  15-Mar 22-Mar
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SOF| (ERMLE) =4 mmm SCF| (HhehiEALR) B[4
3000 1 200% i i
2508 4000 1 545 1200 140%
2500 2277 2134 , 3500 4 3138 2977 2887 [ 120%
1971 1943 150% 3500 A === )
2000 Bt = - 100%
2500 [ g0x
1500 | 1008 000
50% L 40%
500 | 1000 1
500 A - 20%
0! 0%
23-Feb  1-Mar 8-Mar  15-Mar  22-Mar 0- - O%
23-Feb 1-Mar 8-Mar 15-Mar 22-Mar
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWATLL) E12: SCF1 (EXRAL)
—SOF| (5 G ALE) Rl st m—SCF| (5 A ALER) Rt
4691
5000 - Y 1039 - 300% 7000 7 127 o - 160%
e = 3776 3y |50 6000 { g 2B 5252 - 155%
000 - L 200y 5000 - - ' 150%
L ek 4000 145%
2000 1 | 40%
| 6k 3000 140%
2000 1 135%
1000 L 50%
1000 130%
0 - L 0%
23-Feb  1-M 8-M 15-Mar  22-M 0- 125%
© ar ar ar ar 23-Feb  1-Mar  8Mar  15-Mar 22-Mar
ZERRIR: Wind, EfSIESHEFARAEIE ERKIE: Wind, BEIEERFMREAEER

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



&Y EEIiH ST

A5 HE, BDI AEHLEETIT, k2196 =, R LA TR 7. 5%. DAREIRE, 5

EP%WH?U?Z%T%‘E’\J Cape ARBIARBI R A T EEHERIN, BCl TEK 13. 4% % 3482

, /IMIBBURINFEXIIREN, BPI TEK 3. 1%F 2165 &1, BCI i3 itk 4. 3% % 1383

5 FHESH RSN RIBIEGE, ‘i‘ﬁiﬁ%ﬁ%ﬁﬂ%%ﬁﬁﬁﬁ% WESER

lxﬁ’@;ﬁ BEEFANDAHILMRSE, EXREEBURR, TILENEER
IRIRIRIEF

E13: BUEEMNMFTUM

12000 —BDI - BCI BPI BSI

10000 f
8000

6000

4000 | r\ﬂ', .

:-ﬂ,. -""-" 1"- -v»":'- k\
2000 -t y j TU'I“ . ..M* J:k "*\ W A -H f

0
2021-01 2021-07 2022-01 2022-07 2023-01 2023-07 2024-01

FERBRIR: Wind, EfEIEHEFHARMERE

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

AEBEMEARZ MR MELEH, B/ BERESMPESERLE SRR
+2. 6%/+2. 8%, FAHTF 2019 E[EJHARY 103. 2%/111. 3%, EFRZIEAMITEIAELIZF 1. 1%,
AT 2019 E£EIHARY 68. 1%, /ST EEREAKTE.

GREFPEMIAFIF IR, REEFMIVHSSHEEE. N3 A 14 Bie, F54i3#
—E3mt. BRE QFF. BF|, LEFET, AHFREASERITEEEEE. BEE
RiBEAmINES, B 2024 43 A 31 HEE, fKiFPAmEERAMIT 50 NMEEA
EiEERMYE (BRI, PEZERMIERTE 2023 F 11 BPENGRIESINT, B
FEMBAEST AR ZITEE 35 MERFEMID , BNz M FHEERHEREEE
£4 300 IEAI7KFE .

iz EHARA 2 BERERIE: 1) BT 2 BRIMEESEERS, ZAKhEKEEE
FAEST 2019 F£RIHKF, HPERMEEEERNES (EMBEIEOETAL, &
i, FEEREEESHE 2019 FRHAELH18. 3%, +22.6%) , EFRXATZLTR
BREZE 2019 F£19)\RE L (EfBEOZEARTL, &Kl AhEEENHIRER
2019 LF[EIHARY 88. 8%, 81. 6%) ; IREM T =AM BRI EIUEE1RHRE LIRS ;
= AXMMERZEKRFLLRARE (B, &, EmhEAESEMtE EA 23T
+9. 8%, +5.0%, +7.7%) . 2) REMATR, EMMTHEFEMTHEREFHSSIER
RS, EBNEESER 19 FRES AR 65. 5%/38. 9%; BT FHHEMTH
EfrtX AR EE S HIREER] 2019 FREIHARY 78. 0%/109. 4%, HHEMTEERRE
BRBM (2 BEMMEHFMERZEZRD7H 93. 24%/89. 30%, HEEL 19 FEHATEK
T —1.5pct/+1. 2pct) o

2024 FHFJEROFRHFELG), MENBEFRERS, 2024 FMEIEF G
@M. 1) FRAE, MEHFRIMEBEE, 2024 FHEE HIEBERMEME,

EFrinzs BITHERISFE—LEE, RMBAREER ARSI HELEK.
2) f#eg7mE, WNERIRERMIASHNANERESS, BMWHER~ERR,
HATA R 2024 FHEZ BV IGEGGELEFFR ML, BREEERMUZIE—
FIRE, RIMBAEITESREEE. 3) TFHE, RFHEMETHTE, &IF
MAREARMBESFRFEM, RR/LFTINEETFHRERBEER. ZUXE
ECHRERMAERY, BEHESUNT. FEEM.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

14: RMERMER SIS

16000

2023 — 2024 — 2019

14000

8000 +
6000 -
4000
2000

0
181H 3818 5H1H 7/H1H 9H1H 1MA1H

FRPRIR: WEME, EEEREFMREE

E15: RIMERREMXEEEMITE

3500 - 2023 — 7, ;' — 2019

3000 4
2500 4
2000 4
v
1500
1000 4

500 -

0
15214 3H1H 5H1H 7H1H 9H1H 11313

FRIRIR: WEHE, BEIEFSFNRTEE

1B SWIRIEL Z [EHI R AR B T BAIE 13



&Y EEis
GUOSEN SECURITIES

SRR E

El16: RIMEVSIHBE (BFEHEE 202452829 H)

45

40

354

304

254

204

15
i 13
10 1 1u 10 " 1l 10
- , ;8 8 ,
‘ 5
1
A |
Q III I

4

35

26 26

23

21
20
18 LS 18
1

& 15

‘|1 ‘I1

20M

21 21M5 21M7 22m 2am 23M5 23M9 24m

FERIRIR: CAAC, EFIEZEIFFTEEIE

Hl iz R

ERNMmMEREERR, ERERMENERXRETE, 2024 F£ESFHF. 2023
F£128, &7, B, EREEH. RINERINIZREESHA 903, 568,
483, 486 A AR, DRHREZE 19 £/Y 92%. 90%. 59%. 107%. Hrh, JtEHR
HIZREERE REMRIK, TEBRAAR 23 FAeRAMHNTSR, EHERZ%
REZE 19 FFHI 105%, 100%, 66%, 114%, EFFRMXMERZESKEE 19
FH1 61%, 68%, 38%, 58%.

2023 £ 12 A 26 HLBia5EHNALERHRA TN, EHRENER R

IRHERMMSEFRHE RIS, RINVERESINGTAR 20%-25%, HELEREIR

TJJi)LHHﬂ_T}ﬁ ARMREZHUNERT, WRA T OIFRAHER 2/
TEMRSEEWE, VFARBEHEES, NENZINERLZSZSE.

MFRREERZSAE, BlNMERCHEREA. TESREERME T I
FRENG R, #HE T ZREAIIMLEG, 12022 FRERAPEHIASIAETSIL,
LV, k#F . DIOR L ANTRERMNIE, 2021 EFZ/)LFFECNHIAENTIER
SRTRERIELIE, RNERREBRANG. FIHEZ. ERVIHEDR SR
=ERMEHE, ZEEIIBNASHEENE EFRZ—, PKBIEREANNSE
BXEN,

YR, ARl SERHRNERE. Silx. TERGEFEARZEFE
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BIA R T8 . 2022-2023 FES WA R FABIRHIAIRTITIRS 25% £ H BIR AL
EEBI, WNBENFHRBWMAIRHISE . FEE 52 H AR W & AN PR A B $5 48
My, WRANZERMARREREREES, NhHISRNHA-LEH. %
i Digilin. B, XIERYIN.

R iz 1R 3R

% A B EHARIART 2 ALERIE. EEZIRE 2023 F£1-2 AFEEHS (H
KITEERRIE 2023 F£1 AANREETEFREFNFIEEKR) , IRESE
1-2 AIREMR SRR HRIEN RITUAERRMERBRE (SR ASMIE
MEpANMIE) o BB BEFBES, BB 12 BRI SRR ET, £E
40%, TEIBFIEES I H 26. 6%F0 27.0%; A FEHETHRARBELZERA RS ELS
WERIRETE, BB, 3AM8E 2 BRNIFES R 0.08 7T, 0.02 T,

0.06 7T, UZEE, i@, Eif. FAFMBENTIABE T2 A 22. 3%, 15. 9%,
14. 4%, 13.3%, RLE=FEHREEK-0.1 pcty +0.3 pcty —0.1 pct, —0.4pct.

EREPBEAT T 2 AFEREL BIERIRE . AT 2023 FMEEZ WS BIREH,
A4 1-2 BRTI 2 FE L IR R IT 20%, B 2022 £ 1-2 A, S 1-2 Bk
BETENES AEEN 13. 7%, ERNZKAEMESRZ HNERT, SFRB
TREFVEREESR. 1-2 A, XFEDHRPSZMW, T2 VEEBITEE, BREASFR
REEHFCIEERE. Hb1 B, FRIEZEERK, MIFRFERREK, TRlS
B 147 2%, BELEEB 47128, FEHRHREE (28 10BE 17 BH) ZRE
552 10.79 124, BB =5 2023 FETREAEK 145. 2%, HEHEHIHM
BIREY 1, (TIERLERVAESKEIT, BESEL 424,

RIBTUERBRRABFE. 381 H, (REGHAEENE) EXSH, Ridd
rARERFESEREAERERENS. RBRFZWEFHABOSRM, HEIETM. Z
LRI R ERE N “HRIRIEK” i “ERELR HIAEYE, EXRBIEH
BREN R, MARERRENFRIES LT, MRZEHABITSHIRE
B EIMHES ., Em T RESVEERAK, BERATRITUBREREN, Rk
R IR LURE RIS RN R HIEMNZERAE. BiZHRaITIE SR
TBFFATIZEEN, TEEH—TIY], BARIEEER RS ETHET —FAIRBAHER
EMEMREBESEF U, MRER-TIWIFHEPITIZIE, KRS SEBIREM R
ARIERF RIEFHEPARIER, HEERMEEREAIER.

REGEWAE, 1) SiRRESHE, RERK—FRE, FYUIRBREEKIFEITSIE
AE, IMFEN=ATEREILIREEE—SPNTUIIM e OB ER S E
EIF#. EFR SRS ISR S ENRSFER . 2) ZiFRERHE, HH
BIFBMAERT, BEEERNFHE TSRS SERFEIRRIEK. RERI1E
", #AVAR 2024 FH0BITINY FEFBUERNEILK, 2024 FITWINMETZSEE
B85k, BASKREBEMZERIVGMES L, FATAAGRE T AT LI TFE
THERAE, —AEERAEWVHEHIIFAENE; F—HaERTERE—F
SCEMERYRF, MERERSEMRER LK. AT H, RERLRNERERE,
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FRAKZERRINSOE, BFINFEER. BBREBEMPERE, EREPH
$ié\ %5]3\30

E17: RBITI B Bl 552 M ISR E18: PRBiTI B E B EMIERELL
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! o T AT T 5%
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0 / » 2 —20%
20 | I ~20% 1 1=
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202-1  022-5 202-9 20281 20235 20239  2024-1 2021-7 2021-12 2022-5 2022-10 2023-3 2023-8 20241

FRIRIR: Wind, EISIESEFMSTRERE 1 RRNEILLET XBAE, TERE A ERE RS FE R
B ORF, BEBURENZSMANGITORE, RONRE~REHETX

FRIRIR: Wind, EISIESEFMSTRERE

E19: RIBNF BB S =R IER E20: RIBNF B ERENIERILLEE
140% — e — ] i LiE SR [ S— i # i
120% 40 - :
100% A 3%

b= NPV~ . e 1 TN
A% 2031—2/@3}1%&- 20022 20208—/T02F \2023-8. 20242

B0% III 20% ’\/
0% | | 10% ]
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0% =
0 ) \J Ny /
—20% -20%
—60%
—40%
FRRIR: Wind, EfRIESFEFRAERE ZRRIR: Wind, BESIESEFARTERE
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SRR E

R BE 4 BR AR IR

1) kB85, 2024 £ 2 B, HESBCHIREAEE 3. 64 {ZA, FEHIEK 33.5%;
WEEIEE 3.71 {20, FEEETBE 6.5%. 2024 4F 2 B, REKKCHRZELES
1585.37 {Z AAE, FILLIGK 43.2%; LREERKE 2562. 11 LML E, R
12.0% 2) NEFHE, SEHE 40X, NBRETAGREIE 776835 A AKX, Lt 2023
F[EJHAEK 8. 0%, LE 2019 LEEJHAIEE 7. 2%,

E22: 2024 £, 2023 £ 2019 FEEHE%EHEREERT (AAX)
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FRRIR: RIBEWAR, EFIESEFRATEE

[E23: 2024 £, 2023 £ 2019 FEEHBIAEHEARRHIERM (AAR)

31000
29000
27000
25000
23000
21000
19000
17000
15000
13000

— ()24 — 2023 2019

e AP HegTX FEE13K FIEFE19X FIEFE25K FEHE3IX FIEEITR
(BR+7<) (BR”+) (BRTt/\) (IER#DEm) (IER¥I+) (IER+75) (EB”+T)

FRRIR: RIBEWAR, EFIESEFRATEE
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RS AT 2023 EE WGBTS, it 2023 £ESIFABRT EHARIRERNSE
FI5iEA 108 {2 122 {27, BAPUEESLINARESEFEA 18.9 27T 3 32.9 27T
2023 FE=FFENRIBSEBFITLA T 2020 FLSREIA S HD, VIEH4EFER 37.8 27T

SEHEFERBREREST, ARBAEEEK. AESHEFNEINT, 2023 F
=ZFE2ERRECRES T, ZFELEREHITHTIREIE 10169 51, 82019
FRHAEK 13. 9%, =FELERRIRAXIRE 11. 520K, 322019 SFRIHAEK 1. 6%
(ZEFER 2019 FEHEREKL 7% . AEEREFRABEENERT, 28ER
FREMDSRER TR, ZFERUPERALECE. AEBELERSE. REZRAFAN
A SEBIREIEE, FAREWELEXRIERA. 10 A 11 BERE, £E%REXT
FFEIEETE, HERE, EEREEHIRETIZE 11075 51, B HHEM 449 51,
HEIELY 4. 2%, HWREEETT ARNEEAER T AL NELT T IEAEm.

=FFEMRMENE, HERBLARSTIHRGEWE. THETHEYNRN, BRERT
EFITENKBEEMETEERAEK, ARBFENFERA, ZFEIMEFFE
50. 4%, [EILEIEHN 16.7 pct. IFEEIEN 4.9 pet. ZFiR, ARIEIEHEAMEENRE
farE, KHIER T ENMEEISER T, AR=FE)3%FE37. 82T, &ET
WEmEHEMDE, FETE. Hf, FARRERE=FERFTMY 1-1.5(ZT,
SHEARNE (EXETH5.69127T) -

FFESkRRERRERNZ LA, 28R, BREENEE. AKIEXMTE,
BINSHMETEEARERH T AR T RAUMMI SiEE, RRATNIEZES
AR TEIEKES, BERENESTHIANEAARRFIGIEKITHZE. %
EFIFM, it 2023-2025 SFYARFEFESHIA 120.5 12, 138.212. 151.312, 75
BIELHS . +14. 6%, +9.5%, %3 “SEN” TR,

9 7 1R 3R

2 A 23 H, PRMEZSZLBORSWHARFIHRSHSYRARAERE. 2 F5E
VE, YERESAENN “BiR , BEESMIER. ARMNA, DOANMERE
YRR, 1R LTSRS, IREEFBITHER. YIRERAR L & S A&
RERFIELFMARERX, EXRHREFRFFGEWLERARE, FTEEEINE
5. fRkE, AAMFREEmA. SERA. BEEMA. RHShsh, @t ‘A
B . DK RUGAREEMARNE, ERGE—SN. RFAFIR
miz. MHEFEXRE, TRELFR, TEURERRETRR, BMLARS5TE
g% R=EF. RABRIFEAHIIMER. SENXIIIRRE, RAsEEmM
WHEERMEBRES MR, KNORKRIEZZF. IWEE5F.

B T LIEEERRGME L EPRR:

1) EFRNDERFRIDEIRFIREI: 2022 F 9 ARFVIRMA T EFHBHE
ERRARER, MR TSFEDHIREL RN, —FEARMIT 2024 FRFMIREE
DU 78 L AR RHERIIN, Z—AEARATSRFYIRIINERRS BETRAA
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it TNERELTIZEMIS I, MRAEEMEMEN, A STTEk
ity 1 127, 182024 5 3 B, ARIMS TGS EF RIS MR AR IRIERIFRILEH
a, MEIRFENERSTRESZHSHEME. 1, BIERFE, ATHRREMS
Fiolil, REYRESSASHANE DS~

2022 FRFVIRIIEEFNR GG, RESRRETFREMTRT HE, AT ‘@&
FBHIRE" FIRERAGR, M, 2022 FTHEFR, ATUERSRREHANNE
SRIARHEE, 2024 FRLUGE, RITAASRRETIPRERRMRS, Q8 TER
IR RAZIE SR, BREREQRFFREMEAKIEX.

TEFRM 2021 FIHRMIBAILEE, B RURIEEIRURIIN T JIREEFA @Ak S5 B
B, B3RS BEENALL. REMSEES, MHBREMFEBTHERAER, K
SRFEFRE MR IEIEE .

TiHEFB 2023-2025 FYARFEFIE 8. 2/10. 9/13. 8 27T, RR=EFFHE SR 30%
ZH. HTRNXIR 24 S50 PE BEARR] 15 5, BRIMEBBAR LIK=TE.

2) EAEMRASIIEEEE 88.8 BAETTWBIME Mongolian Mining Corporation
& TE/AF] Baruun Naran S.a.r. |. FFi¥FBBY Khangad Exploration LLC 20%p%
. FH, 275 We ZZ2EXKBEEMYL, AEQRHFEREEREERILIT
1750 M, EIERMMETHERFTREE S0%UREEER (HCC) |, DARITESIRER
(8SCC) Fukikzn1fE (TC) HUEMENARIENHMER @, KXXZTERE,
—HEAEHERWGEELIEE, S—AEKRES WC HREHSEGETRATPRE
BIREER, BAEARHEEROFNES~ME.

INT) 2023 FEFHSCENAREEFISE 10. 09-10. 85 27T, [EIECHEE 48. 16%F)] 59. 36%, H
rh$n3ESFE 9. 94-10. 70 {7 7T, [EIELIEHN 47. 83%F) 59. 17%. FEFRBTHFWRE
SR AE M S YRR A=

ATRITEF I LTSRN RRAHE, 2023 £, PREEVRATIHENLR, &k
. HHERSFORALOEEALHS. ZETROMIEINER, QFHE

REREET, RiE T EREKESE. JEMSSE, 2023 FEMRIR (£) F
FEHIERAERZE, FAEmSEE. ARMRBRIEMNTIAWLSIRE, fEKR
HNIR (&) EEBENE, BLTFRRIME, YEEENALEREmE, &4
YIRBIEED, FREETREIEMAIRERNIEMLS, H—PITHIENTIALR
iE). FEHHAEESAR, 2023 FHE-PITESKIIZET. HEEHRESRE
XA Z, APIHIHERERIHE. ARFRMAER@OEFRSBARE, &
BERRMOFEXMNS, TREXEEEXEEAM 2, WEIiRSEK.

«, ‘ \
AN
i, ARERAEHI R HEN RS EEREAEN, H—REEEHIFT 2024
FFREIAMEEMRBFRERER, RINLFIERKEL, £RKEHEEREIRK
REREOER, (ERSHN 2R NERNRRE, EARITAAR, —BIERHtAHIT
ME, AXEFHEFEHE, ENEEAEREH; H-E 3 A 22 HHZHEELHE
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TfE, BEHEGHMERBRTRALS, MEASNTAERZIARGE, FHAIEST
HEAEL LT TS, BTHIEATRFRT, HLEMKTMESHITENE,
WEEEHEKBURIBIREY B, SIRXEHAGEFEE A RELIEIREES, MNFEMN AT EE
EIR AR, WREHERTIHERENENTTERE. . AR,

%, EEBURAPSEAIIFIF SRR, REEMRRIPSHEEE. N3 B 14 Hitg,
G —E L. BRE, @FFF| BEithFl, EEFIE. SHREANERITREEECR.
BEEXBESRAHEINAS, B 202443 B 31 Big, fiFrPARaEERMIT 50
SEMEETRMYE (Bal, FEMAIERTIRZHMITER 35 MEREEMID , B
iz N FREIEREAMEERL 300 PIHKF. KEZEMENZ SIS HE
EH, BER/BREEMITEIRL 55 F+2. 6%/+2.8%, HEHTF 2019 FREAH
103. 2%/111. 3%, EPFRZEAVISIRELIRF 1. 1%, HHZT 2019 FEEIHARY 68. 1%, ML
NMaETEEREIKE. 2024 FHERMMBEROIFHFELS ), MENBESEER
55, 2024 FARRIEBFPFBE ARG L3R, St EEMRFERRE.

Uiz, AR AH =R, 03 EFRFRIREE 19 £ 80% A LHIKF, JBRERR
HUIARE 2 19 £F 85%H7K . HRIHIARHRASERFRNRMAE . BRI
ERAEMERZBFEELRINFE. 2022-2023 FEIBH L5 T FIBIRHLI7 5
T IR1S 25% E A HERAEE B, WANBE N FH IR B AIBHISS . FEE IR HE PR
REFUMBR KA R FFEMYE, RAVIZERMEAERERERFEES, NHH
A ERRIMF—SEF . Mt EZRRENNZRIDEEN S, #E D87,
B, XERIG.

tRig, 3H1H, (RETHERHE) EXSEH, RESIREAFEEERER
BRERB, RBMRSHFHARNERY, FHIETHK. FOPAZHHAEZZIN
hEREIA “HREIEK” #E “SRELXR MAEDE, EZRBIFHEEN &
B, MARERRENFRIUELT L. RFHFHE, 2024 FRBITUNEZFE
EAMEM, TURSMEAETKRESHE R MTURIFMES L, MmiREL LM
EEMEN, PKEREREINSOE, BFNFEER. BRESMF@ERE, T
BETRIEIE, BA.

BB, 1) SKEAE, 2024 £ 2 B, REKKEAKRELXIXEE 3.64 1ZA, [
Ebiik 33.5%; $RIEARIXE 3.71 {20, [FEEETRFE 6.5%. 2024 & 2 B, FHEKE
BHIRERESEE 1585.37 L ALNE, FEEK 43.2%; RiEEEE 2562. 11 ML
B, [FETE 12.0% 2) QEAHE, $FEFE 40X, 2ERITARREIE 776835
AR, b 2023 FE[EIHAEH 8. 0%, EE 2019 FEEIHAEH 7. 2%, IS T BUPEEAN1E
[N

Wik, BT LHEEEBRG, SHRETIIBIBEEEMM “EHIRE" N
BARF®KE. 2022 F 9 ARFMRKA T EMBEFIERIRE, RIS IFEEZE
SR, —HFEARI 2024 FRAVRF IR AERIERBIN, H—HEHEA]
A 2024 FAR S RFEDRAIMEFRE B EHREAEMIL

HE T HEFRAERR, 28FHSE 2023 F2 4 SHYARPEFE 10. 09-10. 8517

1B SWIRIEL Z [EHI R AR B T BAIE 21



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

7T, [EIELIEIK 48. 16%F! 59. 36%, EHAFNIESFIIE9. 94-10. 70 27T, [EIELIEMM 47.83%
B 59.17%. AT 2023 FEFFsEEmls, —iEDE. HEHERSORHHOKELH
S#E, EMESESHE, MR (&) FFEMERAERES, FAFhISiES,
FHMRBEEEEME . BT iERRETIE, BEIEmALEEEml, Wik
SHEKTTHE, ROTHERE.

ENEFIRREZEHHMRAIKIRIARMEXRZKNAR. HEFEREE
B, EIBRem. IREER. himigiE. Pinigee. BERK. BEBER. BR
EfF. FKz=. PEER, BWXIRELBNRAREK.

MBS 4 7

ENEFERT R, BICRRIZURDN.
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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：本周，快递A股上市公司公布2月经营数据，考虑到顺丰2023年1-2月件量基数高，顺丰今年1-2
	物流：我们看好优质物流龙头企业的发展机会：1）自下而上推荐德邦股份，高端快运市场已经形成“德邦+顺丰
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