ESit%H

GUOSEN SECURITIES

4
RZiEEmITI AR

R BARRRIERRIIF T, ESRIREELHT R

WEEMTRE | 204404508 H

BL =

fiz: ARMER[ERETWHNREZHMERE, B2 VLCC ARRIAEMN
FRIIRHE, TD3C Mk TOE NEEHFT 41500 £T/MiiL, HIFESHT LBk
VLCC ENHREAMERE, BERECIEERRAAIR, 2024 F{X 14
VLCC #5532 ft, FEETKZLIEE, Tt VLCC BN HSUEtart, Wi
FHmBRE. IR, IBRERIM. ST E, AR SCFI Bk, H
RSB S Lk, RE&EBEIERIE, HaTREHREEEHNER
BRI, (BRLDEENHZ BN A ERHE IS KT RI, BEEFR
HEHRERZR, BRETENKIERA —SiREEEHIAANPTEE.

nZ: EARE WA4HZE6H) , MiteHtSEXIBAGRENE 75283. 6
AR, Et 2023 fE[EJHA A 9184 56. 1%, EE 2019 £E[E]HAH 914 20. 9%;
RISt 510. 2 AR, Lt 2023 £EIRFEHEK 23. 6%, L2019 &
EIHAB 918K 1. 7%, ABERAMEANZSMIIEFLHIE T, 25/ER
BMIIEIREE 5B 9-3. 3%/-3. 9%, T 2019 FEEIHARY 98. 0%/104. 6%,
EFrZEAPIEIAECIRF 0. 7%, HET 2019 F£REJHIRY 69. 1%, HNIMES
FEEREPKE, = KiiKE 2023 54K, FEERL. EARESMEGA
2 2023 FE{RE4S ASK D BITRE E 2019 £E 102% (2023 FEHRIIFRE) | 92%.
91%, 2023 FEZER RPK S RIIRE ZE 2019 FE8Y 92% (2023 FEHFLEHMS) |
87%. 82%, 2023 FVIRFFEFIIISLIM AR S . 2024 FRHRERAMEEROIF
B, RN =SEENEE, 2024 SRR FgakeEs AiRE _ 38 .
e P EERAERALT.

fRIE: RIBERIEKEIMESE, ATEEENER, 1-2 BITILEITHERE
ELSCI 28. S%HIS G . INFEITARIEE 2023 FFIR, HTZRIEMEFEE
UK EPREEBEN T B, SEEY2584. 1127t ([ElEE-3.4%) , 31
EVARFEFE 71. 3127T (FEEE+33.7%) , I ERE SFIREZR M HIAFE R
WERLRES, Btz OB TERE=TERNER, &
BRS AR TRSRTIRE, R, HRHEF SRR R BNz 15
MR T RIS AT LURIESBIN LA R E & R IRE TN E R
1%, 8F 2023 FESPN RARITTHE 45 FERAZ R 10 KEPRZ,
PRATIAIEITH TIREK BRI A R ZSI8). 0B, 2024 FREI TN g =S
BEGREM, TIRESMENERESHNER MTELEMERS L, ™
RIB N SAEEIEMELL, PKERRERBISOE, BFINERR. EifR
BAIERE, XENEFHIRE, §A.

Wik: BAVBEFMERYRASLSIHEAREIS: 1) BT EHEFERRS,
SIRIRIEHIACEFR “EIHHIRE" WEKIZF. 2022 F 9 BREWRA
AT EFBFHER SR, MERIRFIEERLSEM, —HER&ERIS TR
SREEIN (ARIFT 2024 FREAEFATHRIEEWUANA 78 127T) , F—
FEFEITAN 2024 FEAREREWRBIMER AT ETREAMLL. 2) B
T EHEELAERR, ARASHBERSBIASEH W/AT) MIC FE T
NE] KEX20%E%1 . —H BB E SR AT BWRIEE, F—HHES MMC AR
EHREFETRARPFRIFZZOTEHEIER, FH, Z&25WCZEE
TKHEEIEY, A% 10 FRRMEAET 1750 AR, BEFAGHEE
#O Al S ELHEIRA, 2024 FATEP R PIEHIARIMNIF N B LY
e,

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
— XiREH SPIR300
(%)
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TN B S S A T - N N N )
NIENENEN NSNS

R Wind, ESEHLHHTAEE
BEXMTRE

(3BT 2024 4F 4 BIEARIE-ATMIREFHE, XEEE
FAZF) ——2024-04-01

(RBEEITILAR-XEEREEFHRTREERZN, TER
BRI/ ENR) ——2024-03-25

(ZBEHITIER-RE 1-2 BHEREL#EK 23. 7%, REHE
BN E R IE ) 2024-03-18

(BT HITLL 3 BIRAREE- (RIEHHERME) EXLHE,
565 P E B M T BRI BUS RRLEN) 2024-03-04

(RBERITLAR-BERFRIVESTSHEEHEIEE, XT
HERR ALY ——2024-02-26

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2515 ST

HPEEW: BIFHE XA ZKOBMRUARIANHEE T YRR, #
FhimeE, PimiEeE. Bt B, EERE. EHRR. IRE
A% BAERR. BT FEEM, ECOHERABMEUAS

REERR: BEMEFEFARLITH, miCRRIZLER.

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

7. 1 5
R B R T . oot 7
FUIBARER ... 7
BLZSARER 11
HUBBIR .o 14
PRIBARIR ..o 14
SREEABEARER . 17
PIRAIR oo 18
3= =L 19
R B TR < o et 20
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& 7:
[%8:
&9:

& 10:
& 11:
& 12:
& 13:
& 14:
& 15:
& 16:
& 17:
%] 18:
& 19:
%] 20:
& 21:

=z1:
*x2:

EFRNES] IESFTRE

GUOSEN SECURITIES

2023 ) B S R IE R P R 300 FED 5
AEZFHRIRFIM (2024.04.01-2024.04.03) oo oo 5
KB ZFHRIRFIM (2024.04.01-2024.04.04) .o oo 5
AEZEFRIRBTIN (2024.01.01-2024.04.03) .« oot eeeeee 5
=] 8
BOT L e 8
COF | R B . 9
SOF | R R . 9
SCF I (R AIER) . 9
SCF I (MBS BAER) . 9
SOF I (BRI .. 9
SCF 1 CEEZRRIER) 9
BB B R . . 10
RMMERMMEEIEAIIE . . 12
S TN ES ] S ] s = e 55 - 13
RMENSIHAKE BIBEHE2024FE2829H) oo 13
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
AR B B A . . 6
A B B R A . 6
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EfIE=

GUOSEN SECURITIES

4

El1: 2023 FEYIESIZIERIPR 300 EH

SRR E

78 [=]

AFE A BRESS E1T, FiFLEigIRW 3069. 30 &, i3k 0. 92%, SFIF RIS IRUL 9544. 77
m, ik 1. 53%, Bl AR 35 IR 1840. 41 5, £k 1. 53%, 377R 300 F5EHRUL 3567. 80

oy

=, LK 0. 86%. BAFIZIZIREIRIL 2097. 09 =, HHELIFER 300 5% BM 1. 13pct.

LB EFRR PSR R INELF, TSR T hERRIES . MRS,
TRIERT T 29 B IR (+21.5%) « KALREL (+13.9%) | #ELLE (+11.9%).
KGR (+11.7%) | LBHZ (+10.7%) ; BIEERIRZ LML (-4.8%) |
REFERE (-3.6%) « TIFEIR (-3.6%) « ZREERL (-3.5%)  IRFEEER (-2.9%),

E2: AEEFHRIREKI (2024.04.01-2024.04.03)

T N ;3. 6%
— %300 Lz (P 7) i 3.3% 3 043,08
20% 1 3% -
1.7%
: 1.5% 1. a4
10% - 2% 1.4%1‘1%09%
14 0. T%

-10% 4

o _&%{\

“‘v\& o~

-1%
-20% - e -1.2%
) o4 o B OB o #ROF A B
—30% - 2 R O™ ow 2 B OB o7 FE B i
23/01  23/04  23/07  23/10  24/01 24, @
o

FRISRIR: WIND, EfSIESEFIoTREIE

E3: AAE TR (2024.04.01-2024.04.04)

FRISRIR: WIND, EMEIESFEFIRAEE

E4: RES TR (2024.01.01-2024.04.03)

. 3. 6% . 18.4%
45 . 8 -
3.3 003 % 20%
% 15% -
) 1.7% ¢ & ) 8. 9%
%% 1-5%1‘4%1‘1%0% 10% | 700 o
" e . T4 Th g 0%3.8%
; 5% 2.2%%
0.3%
-1% g
o -1.2% -3.9%
ok oA B X K AR P A B 1% P N T
B OAR ® v i B o oF E B @ #on B o " P OB o B o
« = % oo B & E B oF A @B X%
= s
(=]

FERIKIR: WIND, EEIEHEFMTFAEIE

FERIRIR: WIND, ESIEZEFToFrEess

B BFEIER Z IFHIEFZ AR RT THT B &



B{SiE % TR
‘ GUOSET;E];ZURITIES ﬁ%ﬁﬁﬁ?ﬁ =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 603967.SH FEIYIR 11.42 21.5% 21.5% 10.4%
2 000520.SZ KRB 2.63 13.9% 13.9% -5.1%
3 603167.SH ERE 9.65 11.9% 11.9% 8.7%
4 002800.SZ RIF A9 15.47 11.7% 11.7% -9.9%
5 002928.SZ LEmME 5.98 10.7% 10.7% -16.2%
AikiEaTa HES RS JE2 &R AN Aikig AikiE kiR
1 #N/A #N/A #N/A #N/A #N/A #N/A
2 000520.SZ KRR 2.63 13.9% 13.9% -5.1%
3 603167.SH ERE 9.65 11.9% 11.9% 8.7%
4 002800.SZ KGR 49 15.47 11.7% 11.7% -9.9%
5 002928.SZ LEmME 5.98 10.7% 10.7% -16.2%
FKIERTR HEH KD HES R AWEMN AikiE AikiE EKIE
1 000099.SZ hisiEE 15.68 -0.3% -0.3% 78.2%
2 603871.SH ERER 24.83 1.7% 1.7% 56.6%
3 600026.SH PITiEEE 17.52 4.1% 4.1% 43.1%
4 601872.SH BrEasehE 8.22 3.3% 3.3% 39.8%
5 601975.SH BErEH 3.76 5.9% 5.9% 34.3%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 300350.SZ LR 5.38 -4.8% -4.8% 4.9%
2 002889.5Z KRR 21.71 -3.6% -3.6% -15.5%
3 600377.SH TIAEIER 11.22 -3.6% -3.6% 9.5%
4 000828.SZ REERR 10.06 -3.5% -3.5% -6.3%
5 002352.SZ = 35.34 -2.9% -2.9% -12.5%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

SRR E

SR AN R EH

A iE HR R

HMEFHE, AARMBMRSHENRSESHRTE, 882485 H, BDTI #R 1122
=, WERATE15 2, £91.3%, HPBXEHL VLCC HEMNFaF B, Poten
k$m¢¢xﬁwaHEW$4wm En/R, BERBEH 500 E£x/X. K
HAHE, KBS AIRTE, BCTI 3R 968 &=, 3 LA T 104 =, £99. 7% HA]
SRIBEITILIERR RS, B2 01 unE’Jﬁiéﬂmjbtljéﬁﬁﬁﬂa_jﬂ%ﬁ% =
B R TN A A RE TSR E MR A L3tE, EEF 24 £ VLCC BEEK AR, H4
FEREBETRITI RERK, EEER” 09185, FH14EHE 24-25 F£1liE
MHPRBEIRARNM S LS, HEHBIRRN. BN SHRHKKE, BYHE
HNETT, SMBEkEFERAREE, MHEN—BRB LN, SMERKWSER
B, HAEIMEERKEHNERANREGBHAOTKR, BEE2=HN 2R ENRE

1%, EREIVAR, —BRB/ALEHINE, IAEFEFRIE, SHNHEEDR
RERTT

2024 FERMBEHFIERABR, FROKEFSEFREENSME LY. RIE
EIKARISHIHERRR, 2024 FEBRIENF 1§ VLCC ATLAT 7K, BMERIZIERE 2025
FAZ{THY VLCC 2RI E 2024 HE 7K, £k VLCC B HAVEKERE KT 0.8%, &
N Suezmax RREVFCITEA R AR (T Aframax FITHIE IS EMN S 1. 2%, EIK[FH
BHIE KRN A 0. 6%, WEERFBEIMRIREREZR, TUHIERFEND

BEHOEBKR. BENESEEEFERFTILESHNENE LA, NhRE
TMEFFEFMEAMBERTKREFA, HEFHEERE, HBFEGRTIFEKRE
WRKIBFRER, BRIENBELI 2023 £ 3 AR 6 BHIBKIER

IMRBURIHEAMIMB A FER LT, Haiits, TUEHFSHREKNES
THMTEAEMZRKR, HaT15 F L E VLCC BT HAILLBIE X 28%,
Heh 20 & LA EARRARIEEBIIA R 14%. £ EE] EEXI S BE NS EITHERE
=, 20 S EARRRRERE R RAEH I AR T AT, HMFEAREHY VLCC
TS HEIE LN ENINEKEAZIR (EPL) | #HIBRETIAL B SHUS G Ak
FIER, BYENREHIRAAERTE. tih, Cll TRE T iRHEBEBIRIE 1
FRBRS, MoHZERNENIIEHERHITEN. FEMITEZERARY.

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

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



E{EilE . T
GUOSEN SECURITIES
&5: BDTI &6: BCTI
0T | Gl
s BDT| B4 1400 - r 20%
1220 1 i 0% 1229 1233 -
| L 15%
1200 { 1186 L 54 RO i ~ GO | e
1180 L —10% R "
1161 ) 500 &
1160 1 - —15% ] L oy
1137 600 '
1140 A 1122 [ ~20% L 5%
1120 | I L 25 4001 L —10%
1100 - -30% 200 1 - —15%
1080 A ; 0 0%

8-Mar 15-Mar 22-Mar  29-Mar 5-Apr

8-Mar 15-Mar 22-Mar 29-Mar 5-Apr

BRIKIE: Wind, EEIEHE

2SR B R FERIKIR: Wind, EfEIESFEFMRAEIRER

SiZHmH, 8iZ4H 3H, CCFI ZE&E%IR 1191 =, IFELTEL 4. 3%, 1B SCFI
iR 1745 /=, EREREEEK, IFEL Bk 0.8%. BiAKE, %%’éucPw&'ﬁ%éki*ﬂﬁ
1, ZI:HIZA,}'Mﬁnf%/imEP,ﬁf&?&1997/3014 EJT/TEU, EREESr3I £k 0. 2%/0. 2%,
EM/EFHR D HIIR 3308/4359 E£IT/FEU, IREL 53 BITEE 2. 9%/2. 0%, BRiERABUE
INEERIMA—, 405843R 1894 ET/TEU, i3k 11. 6%, REFMMLEAREIR 701 =
Jt/TEU, H\H:‘rﬁsks 8%, FIZEZkIR 3082 ZEJT/TEU, IREL 5K 10. 5%, HBTRT &k
&, EETUHEATROELMENELE, ENBUITARERR. MBHE. 8RR
LHER, MEMEANEHRITEFERLUERITRIED, TIBEAEHEES
KEBEBEFH, BR4EEHHAEA RS MM IEEIRE, T AERBIFN
TERERESEY, SNEERANTITEN, BEXREZKNEATIEHE, &
B R EAEVIT X, O ENFE LR, PREELR 2023H2 BHEIEF .

BEMHLE, PESEIEAZRARENRENE, ARELRESESEAHS
LT EAERERNIES, 2024 £E SO ESFTIRIA 50%%2FH, HEMBREH#IT
S, FHMRERBRANSERBESHNRERGTATNMERRTE, (EA—%BE,
ANREWNHF ARG EZE—EWMNITE, GENEHEBHETIHTHNNE
=, T HGBES, ’\_Jﬁéhﬁﬂtixjcl_ﬁﬁlﬁ EEBLSE M IcERE
B, BEBESHEEPRIEE.

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E7: CCFI Z&4EH [E8: SCFI L2458k
—GGFl Ett _SGFl Ett
1350 - - 35%
1312 1900 4 1886 - 120%
L 304
1300 1 1278 L 100%
l 1850 | -'
1245 =% a0
1250 | o0 - 80°
128 20% 1800 1773
| 150 45 | 60%
1200 1 PR o 1738 17m T® _
L 10% L 404
1150
| 5 1700 | L 204
ik 1650 -
Beder  To¥er Zler er  Fhon 8-Mar  15-Mar 22-Mar 29-Mar  3-Apr
BRIEIE: Wind, EMSIESEFHRAEE BRIEIE: Wind, EMSIEEEFMspEE
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SOF | (EMTLE) =4 mm SCF| (HthehiEALR) EILE
2150 5 214 60%
3200 0 40 - 120%
2100 40k 3150 -

1
1
L 100%
2050 A - 120% 3100 A
1994 | 3014 | gos
2000 - 1971 100% 3050 B 3009 80%
1943 g0% 3000 A .
1950 | o 29501 .
1900 40% 2900 4 AQ%
1850 | oy 2850 .
_ 2800 20%
1800 g !
8-Mar 15-Mar  22-Mar 2750 - 0%

8-Mar 15-Mar 22-Mar 29-Mar 3-Apr

29-Mar 3-hpr

BRIRIE: Wind, EEIESEFMRTERE ERIKEIE: Wind, BEIEERFMREEER
& 11: SCFI (EMAiL) E12: SCF1 (EKXRAL)
m— SCF | (£ G ALEK) F) pe m— SCF | (3 R ALK Rl st
5000 - 3005 6000 7 5608 o, - 200%
4039 o0 , 4824
4000 © 3621 3407 3308 | 250% 5000 4 . - 4447 4359 -
T L 200% | . '
3000 A0e .
F150% 3000 1 L 100%
2000 - -
; 2000
1000 | L 504
204 1000
0 - L oy

8-Mar 15-Mar 22-Mar 29-Mar 3-Apr

8-Mar 15-Mar 22-Mar 29-Mar 3-Apr

FERIKIR: Wind, EISIESHEFMTAEIE FRIRIR: Wind, EfFIESEFRATEEE

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



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

B E, BDI AEGBERIETIT, k1628 &=, IREE ERATEE 11. 8%, HARHISk
&, SHEEXRBEXRERSH Cape AR FTINEIK, BCI T 13.8%E 2274 =, /]h
AREIEI TR, BPI/BS| SRITEL 12. 7%/6. 8% FE 1695/1261 . FEHESEIKIT
NBMETERR, REERKEEERETIEX, WEEREN S, EEKE
RIS IALILARKNE, BREESUERN, TbENBAERRITREH.

E13: HEEMRI

12000 —BDI . BCI BPI BS|

10000
8000 |
6000 |

4000 | i nﬁ. ..

2000 | ¥ APM N0 b A A IR
: VU N e AR

G 1 L ' I ' '
2021-01 2021-07 2022-01 2022-07 2023-01 2023-07 2024-01

BHRRIR: Wind, EfSIESHEFMNTATEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

ERAREA W B4 HZE 6 H) , it SEXIG AGREIE 75283. 6 T AR, 2023
FRIHFHIE 56. 1%, tE 2019 FFRIHARIIEK 20. 9%; RMEEETIT510.2 AA
Wk, Eb 2023 fE[EIEAR T8 23. 6%, Lt 2019 EEIHARIEK 1. 7%, AFEEFIER
EIEAVIEIAEL R B, Bk E NS AT EIREE 2 Bl J9-3. 3%/-3. 9%, BT 2019
F[EHART 98. 0%/104. 6%, ElFRZEANIIEIFELEZF 0. 7%, HHE T 2019 LE[EIHAAY 69. 1%,
BN MBS T REREAKE,

= KARTERL 2023 FEEEIRAINE -

1) FEEAL 2023 FSIRAMRKE. 2023 FEQTEWENAN 1411. 0127, FEEHEK
166. 7%, SLIRYAEFEFE-10.5 27T, HPEFEQATEIIN 356.2 27T, [EIELiE
1 229. 6%, SEINAREEFE-18. 4127, EFEREABMATHRLFMET, 2023 F
NARIREEHE. iKEZEAEE RPK) « AJAEAE (ASK) 350iAZ] 2019 £E49 109%.
2% K% 102%, REEZRIRE ZE 73.22%, 1HEL 2019 F@LT 7.81 pct. Her, EAH
2514 RPK F0 ASK 43 BI3AZ 2019 £ERY 128%F0 142%, ENREEZRRE Z 74. 5%, 845 2019
FERDT 7.93pct; EFRATLZERY RPK F1 ASK 2> RIIAZE] 2019 £ERY 37%F0 44%, 2023 £E4T
WFEFELEM, ARBASENRFRE, ENAZKNENBYEEE 2023 512019
FIGREARE .

2) EI7SHAZS 2023 ESIRANRIE ., 2023 FEENTIEIEN 1599. 3 127T, [EEbtE
83. 7%, SCIAREEFE-42.09 27T, HPUFEATEWIA 404. 4 27T, L1
1 139. 3%, SEINYIEREFE-55. 3 27T, 2023 FARIREIEHE. REREESE (RPK).
ATAEAE (ASK) SRIREZE 2019 FEHARY 93. 8%, 86. 7%EAK 91. 9%, BERIKE
Z 78.1%, 18I 2019 £ T 4.72 pct. Heh, ERATLZAY RPK F1 ASK SRk E E
2019 SEHY 106. 4%F0 113. 3%, ERNZREERRE F 78. 0%, 1HE 2019 F@LT 5. 03pct;
EIPRANZEZAY RPK F0 ASK 22 BIVRE Z 2019 £EHY 43. 2%F0 45. 2%,2023 FA T\ T 445,
NERIBAEMRIFERE, ERMKNELBBEHEES 2023 ££50 2019 S50 MERE
Fto

3) HEZRAT 2023 FAEESIRWE . 2023 FELFENTEIUIN 1137. 4 (25T, [FEltbid
1K 145. 6%, SKEVIAREAFE-81.7 12T, HEFEEYWN 282.01Z7T, [FEEEiEK

169. 8%, SCIMYIARLEFIE-55. 6 {ZTT. 2023 FENTIREIEHE. REZEHEE (RPK) |

ATAELNE (ASK) 23IRE ZE 2019 LEE)HARY 88. 7%, 82. 2%, 90. 6%, HEERIREZE
74. 4%, FHEL 2019 FHADT 7.6 pct. HAp, ERALZAY RPK 1 ASK 2351k E = 2019
EHY 104. 9%FN 116. 4%, EIRNZRERRE Z 78. 0%, FHE 2019 £/ T 5. 03pct; EFR
fTZR B0 RPK 0 ASK S RIS Z 2019 £ERY 39. 1%F0 43. 8%, 2023 FEf TV Z=S4EM, 2
BIRALEMRIFRIE, ERMZNEN BWEREE 2023 F50 2019 FHSCE/WEREF

GREFPEMIAFIF IR, REEFMIVPSSHEEE. N3 A 14 Bie, F54&i3#
—S3tEt. BRE. WFF, BEF|, et SHRENERITEEEER. BXE
RiBEAHmINES, B 2024 3 A 31 HEe, fKiFPAmEERAMIT 50 NEEA
EiEERAMME (BRI, PEZERMIERTE 2023 F 11 BPENGRIESINT, B
FEMBRE IR ZHITERE 35 MERZFEMYD , B/ FRIERPEMEERE
£4 300 IEAI7KFE .

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2024 FHFJEROFRHFELG), MENBEFRERSS, 2024 FMEIEF G
@M. 1) FRAE, MEHFRIMEEE, 2024 FHEE HIREBERMEKE,

EFrinz BITERISE—LEE, R EERAESINHAELEK.
2) g7, WHERIRERMASHENANERERSS, BMWHER~ERR,
HATA A 2024 FHEZF BV NIGEGGE LR ML, BREEERMUZIE—
FIRE, RIMBAEOTESREEE. 3) TFHE, RBHEMETHTE, &IF
MAREARMBESFRFEM, RR/LFTINEEFHRERBEER. ZUXE
FECHRFERMAEERY, BEHESFUNZ. FEEM.

E14: RMEAMEEEMYIE

16000 -

2023 — 2024 — 2019

14000 -

1214 3814 5H1H 7H1H 941d 11214

FRLRIR: WEE, EEESEFMRAEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E15: RIMEREMXEZIEMS

3500 1 2023 — ] — 2019

3000 4

2500 4

iy W‘J\WJ
I,

1500 -

1000

500 -

0
1814 3A1H 5H1H 7H1H 9H1H 1MTH1H

FRIRIR: WEHE, BEIEFSFNRTEE
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FRIRIR: CAAC, ERIEZEFRArEesE
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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%
REZE 19 489 105%, 100%. 66%, 114%, EFrRMXMEREZESRIHREE 19
FH1 61%, 68%, 38%, 58%.

2023 £ 12 B 26 HLEBNSZSEEHNIGASEEHRIFEML, ZHRENRERX AR
[RHERMMSEFRHE RIS, RINVERESINGTAR 20%-25%, HELEREIR
MLFAR . ERBRESHUNERT, HRAFTDUROIRKAHES R
TERRSEEWER, FABAEHEES, NENZNEHRLZSZSE.

NZMNREERAZLORE, SN ERCHEREA. EFESREEERMRE T X
FREWNA S, #iE T SRERIMLIG, 10 2022 ERERZARENIFASIAETZSIL.
LV, k#F, DIOR L ANTRERMENIE, 2021 £FZ/ILFFECNHIAENTIER
ZRMARRIELIE, RNERBRESBRANG. FINIZG. ERVIAEDR SR
=EmERHE, ZERVIBNASHESENE®RIFRZ—, PKBAFERBANNS
BXEN,

YHEE R, ARRISERBERNEMNE. S, CERAENEARZEF
BIR R T8 . 2022-2023 FESHIA R FABIRHIAIRTI AT IRS 25% £ H BIR AL
EEBI, WNBENFHRBWMAIRHISS . FEE G5 H B W & AN PR A B $5 48
mmEE, WRANZEMILEREREREES, Mot SRAT—SEF. 4
g Digilin. B, XIERYIN.

R iz 1R 3R

ISR T 2023 FE4ER . BT R ENEFAE UKL EPRESZEN TBEMm, £
FEW 2584. 1 27T (FEIEE-3. 4%) , F04EVIRESFE 71. 3427t (FIEE+33.7%) , I
EXBIFIRES NAIAFEPRL S L RE S, BRSINIsihEEEH0ETEFE=
TEBNER, PHEEFTIREAIRE, RE, HEHES I SBNRIEER K £
BIRZS IE AR AN TP EDRIA=ENS AT LURIESBM ALIA AR E I 4% E IR K TIN E
PRz, #ZE 2023 FESIMN RARTIFIE 45 ZFEAMZE R 10 ZERZ,
PRAIAIFITH TINEKBN LB TE. ko, ARFHEEMZEEER, 1)
2022-2023 FENREIMEFTH &1L 30 27T, HEERKEFERBIEEHE; 2)
2023 FENTRIDLILE IR 35%, FILLIEF 15 MNESE, MHBREERKN 1. 6%, RIE
NRIEELSRIHIEN (R EE (2024 F£-2028 F) BREEHRMXY , A7) 2024
FE-2028 FEIE DA LLBIFE 2023 FEEM LR LIRS.

i A RETBARART 2 AEERE. EE2NFE 2023 F£1-2 AHEEYS (B
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KITEERRNIE 2023 F£1 AERREETEFREFNFIEEKR) , IRESE
1-2 ARER SRR HRIEN RN ERRIMERBRE (SR AS M
MEpANMIE) o BB FEFBES, BB 12 BRI SRR ET, £Z
40%, TEIBFIEIES FH 26. 6%F0 27.0%; A FEHEHERARBELZERA RS ELS
WERIFR AT, B, 3AM8E 2 BRNIFES R0 0.08 7T, 0.02 T,

0.06 7T, UEFE, i, Eif. FAFMBENTABEH GBI A 22. 3%, 15. 9%,
14. 4%, 13.3%, RLE=FEHREEK-0.1 pcty +0.3 pcty —0.1 pct, —0.4pct.

BB T ER RIS EEE. BT 2023 EVEBEMSRIRESR, SF 12 Ak
BTl 2 [F] EL R AR T 20%, #HES 2022 4 1-2 B, 44 1-2 BiugEiHENE
SEMRN 13. 7%, EENEFEEFHEEZINERT, SERESREFUEREK
B, 128, SEDBRBEW, TUEVARETEY, BULSFAESSSIEE
=, Hd1 B9, FREEFR, TIRSEREK, TRISE 147 24,
AL SER 4728, EHHRHE 2810 HE 17 H) ERRBIWSE 10.79
e, Bl EEE 2023 £ETREAEK 145. 2%, FHEHIAMERIE] 18,
MR SEFIESNET, BELESEL 4724

RIBTUERBRRABFE. 381 H, (REGHEENE) EXSH, Ridd
ARG FESEAEAERERES. RBRFZWEFHABOSRM, HEIETIM. Z
LRI R ERE N “HRIRIEK” i “ERELXR HIAEYE, ELXRBIEH
BREN R, MARERRENFRIES L. MRZEHABITSHIRE
EEEEIMHES ., Em T RESVEERAK, BERATRITUBREREN, Rk
I E AR UBE EPR N R BIBMNEE A . BIZHAAHITAE S 2
TBFFATIZEEN, TEEH—T1Y], BAIEEER RS ETHET —FAIRBHER
EMEMREBEEF L, MRER—TIWIFHEPITIZIE, KRS SBIREM R
ARIERFA RIEFZHEPARIER, HEERMEEREAIER.

REGENAE, 1) SiRRESHE, RERK—FRE, FUUIRBREEKIFEITSIE
AE, IMFEN=ATEREILFREEE—SINTIIM e OB ER S E
EIE#. EFRSRE ISR S ENRSFER . 2) ZiFRERE, HH
BIEBMAERT, BEEERNFHE TSRS SERFEIRRIEK. RERI1E
", #AVAR 2024 FHBITIUNY FEFBUERNEILK, 2024 FITWNMETSEE
B85k, BASKREBEMZERIVGMES L, FATAARBEITI AT LI FAE
THERAE, —HEERAEWVHEHRIIFAENE; F—AaERTERE—F
SCEMERYRF, MBRERSEMERER K. AT H, RERLRNERERE,
b RERFHRISOE, BFINFEER. BBEBEMPERE, XERETH
BRI, #ik.
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E17: PRIl A Bl 552 KR E18: RiBITI A B BEMNIERELL
160 — 5 E (1) At (&) 1004 8 — T A () Rl (4 44) 15%
140 | eox 7 ' 10%
5%
120 s 6 ’ l | [
100 5 ~ I "
F 40% \ 2 —5%
80 4 4
20% -10%
60 3
% -15%
40 / 2 -20%
20 | I ~20% 1 -25%
0 T T T T T T -40% 0 -30%
2022-1  2022-5 20229  2023-1 2023-5 2023-§  2024-1 2021-7 2021-12 2022-5 2022-10 2023-3 2023-8 20241
BRERIR: Wind, EfRIEHEFMRAERE 1 ABRMNEILLREIET KA, FEEE AR BREURIES L HEE IR
B O%Z, EMEIRENZSMHAGITOR, KN RE~REET X
BRERIR: Wind, EfSIEHEFMRFAERE
E19: B AT A B SRR E20: B AR B ERENIZELEE
140% e 7] - e 3 (ES Pl — i — [ 3f i
120% ATh
100% i 30%
80% III 20% ’\/
{‘:.D‘?\.: ( To% l
Gl o =/ e /'/\/
il 2o E/ngfﬁa 20022 2028~/T02 ?’\2023 8, 20242
0% gl
%D_ : \-’ \4
-201 -20%
-40% -30% I
-60% o

FRIRIR: Wind, EfSIESEFMSTREE

FRIRIR: Wind, EfSIESFEFMRAERE
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E21: BT EE IR LEER

455, R 3 —_— i — ik I8 18 LR A4 ——CR5 (& 44 )90%
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FRBRIR: EXRBE,

R BE 4 BR AR IR

1) $kEAE, SFEEAFRYE GB4HE6H) , REBEEEFIT 4974. 3 AANXR,
H141658. 1 A AR, Lt 2023 &EEEAEIAEK 75. 3%, b 2019 SEEHIH 1K 20. 7%,
2024 4F 2 B, BRESRCHRELIEE 3.64 ZA, FEHEK 33.5%; HEEEE
3.71 g, [EELTRFE 6.5%. 2024 & 2 B, FHREKEEEHIREERE 1585.37 12
ANE, FEbbtE 43.2%; KiEEESE 2562. 11 {ZHAE, RFEE TR 12. 0% 2) 2
BEE, SFEEPEY GB4HE6H) , ABAGREIET 69519 AAX, H
1523173 F AR, EE 2023 SEEHAR S 55. 1%, Bt 2019 FEEEARIEK 21. 8%, H
FERA AT BEYEEE M NEEARBITEMIT 59213 A AR, HI919738
AR, 2023 FEEIHAR G 58. 1%, b 2019 FREIHABRIIEK 35. 1%; AEEM
EiEETit 10306 F A%, B 3435 7 AR, tE 2023 FEEIHAREK 39. 8%, EE 2019
FEEARITRE 22. 2%, 2024 FF 1 = 2 AHRELNRASRREIES 108. 67 {Z AR, [EEE
14 10. 3%; NERIRITEJ 54. 54 1M, [EELIEK 7. 8%.

TUPESR AT 2023 R Gz TS, fit 2023 F£ESEMAR T EHASRER S
FlEA 108 {Z7T3) 122 27T, LEEESEIIAREFEN 18.9 {2 tH) 32.9 27T,
2023 F=FENRBEEREFITE T 2020 FLSKREA S HE, [3EFER 37. 8 1Z7T.

SEHEFERBRCREST, ARPAEERK. E2SHSHEINT, 20234
=EELEHRRECRES T, ZEELERBEHITFTIRETIE 10169 51, 82019
FRIEEK 13. 9%, ZFEEERIRLENRE 1.5 120K, 82019 FRIFHEK 1. 6%
(ZEEB 2019 FREPEKA 7%) . ALESRBRFRNBEENERT, 28EA
FREMDSRER SR, —HFERIPEALEEE. AEBEAERSE. REZRAAN
AW BSELRRIZE, FHAREWRELERIERA. 10 A 11 HERE, £ESKEXT

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FFEINESTE, HERE, EKEEHIRETIZE 11075 71, BZHEM 449 51,
HRLY 4. 2%, HWRBEETT ARNERE AEZ T AL REEFI T EAEm.

=FFEMNRMGTIE, REZBLARSHRBEWE. THTHENN, TRERT
EFITENKBEEMETEERAEK, ARBFENFERA, ZFEIMEFZE
50. 4%, [EIELIEHN 16.7 pot IRELIEAN 4.9 pct. ZAK, AFEIEHAIERRREE
E, KEERTEAMSHMSERA T AR=FE3F%F@37.8 2, %T
WSS EMDE, FETE. Hf, FARRERE=FERFTMY 1-1.5(2 T,
SHIAZRWE (EFFSH5. 691270 -

WSS ERESRERN DA, KERE, BRREHESE. ARMRKIEXAKE,
ENMSSMETEARRLERFARNSH RN ZIEE, RRATMNIEZE

BRI, BERENZRSHIANBAATRRISHEKITHTIE. H#iF
BRI, it 2023-2025 FFYARFEFLESRIF 120.5 12, 138.212. 151.312, 93l
FIELIHS . +14. 6%, +9.5%, #4E3% “SEN” TR,

9 AR SR

2 A 23 H, PRMEZSZLBORSWARFIHRSHSYRRAERE. 2 F5E
W, YIRS ‘B, BREEAEER. RBEFSNE, DOEREHEE
SYIRAA, ERARLRSES, REZFBITHE. PRERARRNLE L S FER
RERFIELFMAREAX, EXRHREFRFFGEWLERARE, FTEEEINE
2. BNE, BUMHRSHMMA. A, EIEMAR. Mitsnsst, Bt “0
B . AR, RMUGARBERARNE, S-S SFEFIIR
miz. MHEFEXRE, TRELFR, TEUARERRERR, BMLARS5TE
25, RZ=EF. TABRFEANYIRIMRN. SERIRRE, RUKmEa
RIERRMERENHE, RNARIBZEZF, IEEZ5F.

BT EiEEEHRBIMELER:

1) EFRDERFIRAINEIIRFIREI: 2022 4 9 BRFVIRRA T EFBHFE
ERRER, MR TSFEDHIRELEN, —HFEARMIT 2024 FRFEIREE
Uk 78 L A ARNERIIN, HF—AEARRATSRAYRIMERERS BEHRAE
ftt. MMERELTZEF S I, MRAEEMNERMETN, XNASTTEk
891 125T. 182024 5 3 B, ARSI EMEF RS MR AR IRIERIFRILEH
E, MESIRFEIERSTRESISHEN. 1, BIERFE, ATHRREMSR
Fiold, RARVRESFIASFHNE DS~

2022 FRFIRIIEEFNR GG, RESRRETFREMTR T HE, AT ‘&
FHIRE" B KARE, MM, 2022 FTFHEFR, ATLERISIRRETIHNE
SERIARHEE, 2024 FRLUGE, RITAASKRRETIPFEFRMSRES, QRTER
IR RAZIE SR, BREREARFFREMEAKIEX.
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TEFRM 2021 FIHEMIEAILEE, B RURIZERUASIRNE JIREA RS R
B, B3RSBEEMALL. REMSEES, MHBREMFEBTHERAER, R
EFERRE MR IEIEE.

FiHEFR 2023-2025 FRYAREEFIE 8. 2/10. 9/13. 8 {Z 7T, R =FFHE SIBIRTE 30%
ZH. HTRNIIR 24 S50 PE BEARR] 15 15, BRIMEBBRAR LIK=TE.

2) ZAEFRASIIIEE RS 88.8 BAETWBINE Mongolian Mining Corporation
& B/ AT Baruun Naran S.a.r.|. FF¥F8HY Khangad Exploration LLC 20%f%
. FH, 275 We ZZ2EXKBEEMYL, AEQFHEREEREERILIT
1750 Flt, EHETMETHERTREE SOWTREEER (HCC) |, MUK
(sscC) Fukikzn ik (TC) HUEMENFRIENHMER @, KXXZZTERE,
—HEATRARBESUIEE, S—HEKIRS WC BREHEEETH RATFRE
BIREER, BAEARHEEROFNES~ME.

NE] 2023 SEFHEEINAREAFIIE 10. 09-10. 85 127T, [EIELIEIK 48. 16%E] 59. 36%, H
hFdE%FiE 9. 94-10. 70 {2 7T, [EIEEIEHN 47. 83%F] 59. 17%. FEFRBTFHFWKZE
SKEAEM L SRR E

AFTHHFLHLTET. PRAHE, 2023 F, PREEVRATIHENLR, &L
. HHERFORALOEEALEHS. FETROMIBINER, QFHSE

BT, RiE T EREKESE. JEMSSIE, 2023 FEMRIR (&) F
FHRRANERZE, MAFNSIEE. ARMRARIEMNTIALSHRE, fiEx
BNIR (&) @&ENE, BHEIFRRImME, YEENATEREhnEl, =4
MIRIZRES], TREETREAAEMIEREAR ML, E—HITHIENTIRLR
TE), hIrhminnEESHE, 2023 FHE-FTIESKTIZT. FERHRSIKE
XH#RIZ, APTHITHHERERINNE. ARFRMAERRDEFREBAR, &
BERRTOFEXMME, TREXIEEEXEEAR &, WS IiesEK.

R HEIN

fiE: ARMmERSERETIFHNRETHERER, {82 VLCC ARRAENRINER
#£, TD3C fiZkhY TCE {N4EFFT 41500 =yt/Mhik, EES/T T LIk VLCC EHHY
AELARRE, RS HIEEKEAEIR, 2024 FX 1§ VLCC 3FF3Z 1T,
FEEERZLHEE, Tt VLCC BTG HEIAF, MR P imEaE . AREHL.
BrarEH. 25 M, AB SCFI fEkEE kK, HPWUNKZES MBS L3k, X%
HigdLUREE, HEIREKEEENNEREEK, (BRLE0)ETIERNRE)
BEFEEKERITH, BERFANERREKER, BERaTENKEBREA. —
FIRBEBH AN EE— AR EPZEE.

iz BRRE WB4BZE6H) , Mit2HSEXRBARRNE 75283.6
AR, EE 2023 FERHI B 19184 56. 1%, L 2019 FE[EHIH 18K 20. 9%; RLEE
EIT 510. 2 A A, Ht 2023 f£EHIA K 23. 6%, EE 2019 F£EIHI A K
1. 7% AEEAFEAZEMITEIFLLMIETE, Bix/ BRAEZEMIEEIFLE D5
79-3.3%/-3. 9%, HHET 2019 F[EIHARY 98. 0%/104. 6%, EFrZFEAIIEIALLIZFA
0. 7%, tHH T 2019 FE[EIHARY 69. 1%, ;MmN MMEaE T EERHAKF . = KA & 2023
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FER, PEE . FEA SRS 2023 F4E45 ASK S 3K E Z 2019 £ 102%
(2023 FEHFRIWEME) \ 92%. 91%, 2023 FEFEK RPK DRIk E = 2019 B 92%
(2023 EHFILIEMZ) « 87%. 82%, 2023 FVARFEFIHSTMAIERS . 2024
FHRERMBEFHOFFELSE ), MANEZEEEREE, 2024 FAREFF 4
SRIEE R . HEEEREERMEMMET.

RiE: RIBFEREKFEERE, BTEFERRR, 12 BITULRiHHEREET
I 28. SuHIEIE K. IMFEITALIETE 2023 F£ER, ATFZEIEMRFEE UL ER
WEEBENTEEM, SHEEW 25841127t ([EIEE-3.4%) , $AIEVIEEEFE
71. 3127t ([EEE+33.7%) , I ERBFIRESMAIAFERLSHARE S, &
SN T EEFOETEFE=ZFTEHRNER, PEEE R TIREASUIE.,
RiE, HEREEE L SN BIIEIR A B B AR S B M AR AR TP EDRIREEAE AT LUK
FESBMAIAURE R E ZFEEINEFRTS, 8E 2023 FRBM AR
B 45 ZERMLER 10 KEFRLZ, EFRTIHEITHTIREKBENARTE. &%
BHE, 2024 FRBITUNEESELEEGHREM, TURSMERERESHY
SETTESLFMES L, MRIERSLEEELEA, P KR EFRISOE,
BIFINETR, E@EREMPERE, KFREFHREB. 3.

Wk BRITBEFMREYAELELNLRIS: 1) BT EEEEMERG, =ik
RETIACERK “EHBHNE" WELIEF. 2022 F£9 ARFEWRKA TEFR
HIFERR R R, MWEMRFABRELEN, —HFARAEFEREAZHEERA
(AT 2024 ERFREFATRIBEWANL 78 27T) , B—HEFHEIAK 2024
FENRAEREYRNMEMEEETRBEAMK. 2) BETM EEEERERR, 2
NSRBI BEAEZESWESEET WA F MMC 1ET F2A 5] KEX20%B%1 . —H EHE
HRATIRBWHIEE, B—HES WC HEESEBESRATRFW ZZ0
TR NHGEEE. FAH, 2A5 We EE T KHSEMYL, 4E 10 FRARMAK
F 1750 AR, BEFARHEENRORUZSEHEIRFA, 2024 FNREFRK
RIEmiANmE T2 EH K,

BRARW: BEUBXRRKOFAMRURINNESZEHNYRBRKE. #EED

miEE. Pimigee. BERM. BERH. RERE. ERREG. NFEER. B
XERR. FRMzE. FEEM, BICOERBHABRMRPIEK.

MBS 4 7

RRMEFERT R, HICREZULE.

1B SWIRIEL Z [EHI R AR B T BAIE 20



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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：快递需求增长韧性较强，由于去年基数较低，1-2月行业累计件量同比实现28.5%的高增长。顺丰控
	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
	本周回顾
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