‘ El{EilH
GUOSEN SECURITIES

ZiE BT AR

REBFJRIMEOE, MFBGSRIWAEIRSHRIR

WEHATME | 2024504515 H

BL =

fE: ARZHEBUERRESNE, RhEhMMzRSERRE, Rils
H, ZEAMUGTIEZEARNE, NMEBERSINRIEDK, 7£ VLCC B
NTRNRERRY B T HRLzh BDTI SR SCI L3k, FSRIHATE IEXA R
3K, B4 VLCC BB BABIR, HEFFER VLCC SN FIRIGT,
RO ITERE . IERRR. N, 4 B 12 B, EERSREIEEE, 8.
REVHO, HIRGIHARZ SRS, F380I k58, HPSHhEFKEX
B RS BCl HE8GKIBR A, TERB THEBRRIFRASFETEIT
AL, BHPESNESIK, FRBERHEEETIH, ESCT MBI
1Ar%eRn. S5E75HE, AT SCF| 53N COF | ERIRIE R, AIIHHRIRD
HAmIAEZHIRE Y, DsnaEENNEAEEHNERIES, BEET
ANERER, BZRTETENARRA —FREEEH AT PTEE.

fnzs: AREANMERNZEMITEIFIEA, B/ EAZEHMIIEE s
Bl 7g+4. 6%/+5. 1%, FHZHT 2019 FEJHARY 102. 1%/109. 7%, EFRZEHIEE
IREERF 1. 3%, HHZT 2019 FE[EIHARY 68. 9%, HNEE ST AERIEIKE.
EHATSINE 2023 F£5F4R, 2023 FARIRECHIE. REEAEZE RPK
ATAEAE (ASK) 3IREZE 2019 FREJHARY 111. 9%, 113. 7%LAK 117. 0%,
ERERRE ZE 82. 8%, 1HIK 2019 FERLT 2.42 pet, 2023 FFYIRFEFITISC
IS AE. 2024 FHERMETEOISHFELS ), MRANEEFEIERES,
2024 FARRBFGLALEARNRE LK. BEEEPEEMFAERMNET.
RiE: MBEAT 3 BFENNEARIEH, 3 Bidll 5= REEERITZ
H25.6%, MEHBEREERT, REFKIEKEMBSENME, RIBTHEA.
TS AmE, BEtBERATINMERE. HiANE. BFGEIE,
M EBRHRE—RIRLAEIFN, BNEERANSRELRES, BITA
AR SEE PRI TR B L BTN R BT AT REE, (BREBTITIIES
EREE, RMENEERIPRAHFEGEE. FLHRN1FIET 2024 FHuETIL
NBE=FBETSEER, MTARSREMENEKRESHE R MTILE
SAGIMESE, TSl GG RS S T B e RS, BIRER
SEEMSTEIRATE, pKERERENSOE, BFINEETR. Ei@E
BARENE, KINEFHERE. §E.

Wik BONVBFRRIIRESLDUMELERIS: 1) BT EHEFEIERG,
EIRIRIETIAE AR “EFHIRE" WEKEF. 2022 F 9 AREYIRAK
AT EFRHFITRER SR, ER R ELSEM, —AERFERE5HIER
SRS (QFRIFT 2024 FRAERAREIEEWRANA 78 2T , F—
FEFENTAR 2024 FRARISRFEVIRINEHME BT ETRBAMLK. 2) B
T L EEZELZERR, ARASHLEERSWHERET AT MMC FETRF
ANF) KEX20%R%H . — A B EGRATHT RN EEIEE, F—HHES MNC AR
EHERETRAFPRISZSOESFHEEE. FH, Zh5 WCEE
TKEREENIN, %€ 10 FRFEAET 1750 AR, BFARIHEE
#O RN B EBREIRF, 2024 FARIEFREPIEMIARMIF N HBL L
ek,

EmtigiE: 4 B 8 HERARMKEZERSFLIEHE A (ERt%HEd
PRABIFFEEEREME) , (BEIEME) 2 2015 FLURER A KEX
HERFITIETT, BITENFEEE 2024 F£5 B 1 B T. FikiR

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
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R Wind, ESEHLHHTAEE
BEXMTRE

(BT WIT AR R R FIT 1T, MERRE
LBAEHTEZN) ——2024-04-08

(3BT 2024 £F 4 BIRARBE- AR MIRETIEE, XFEE
HHE) ——2024-04-01

(RBEHIITLAR-XEEREEFHRTHEERZN, BER
BRI/ ENSR) ——2024-03-25

(BT RITL AR-RIE 1-2 BHEEELLIEK 23. 7%, REBUR
BN E R E) 2024-03-18

(BT HITL 3 BIRAREE- (RIEHHERDE) EXLHE,
55 P E B M BRI BUS RLED) 2024-03-04

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

A TR BRI ATRHCHAIR 30 FRIEK Z 40 &, BBIRRE DI
WA, B, SRESRIURSSHFLENE (%0 @) TE.
B B VEIHEBA R ERNAMRR T E RSN AR, 1
ERLER. EEEE. FEE. SR, TS Pmee. B8
SRR, AR, IR, B, FEEN, BNCCIIEARRR
Sk

RIHRT: RMEHEFARIN, ST RRIZERE).

ERARRFTN R F TR

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

Lag] B R () (BAT) 2024E  2025E 2024E  2025E
600026. SH HRiT;ERE IN 16.2 77,096 1.29 1.44 12.5 1.2
601919. SH FRITiEE IN 106 169, 629 1.82 1.85 58 5.7
002352.SZ iR N 343 167,856 2.14 2.77 16.0 12.4
2057.HK  HhiElRiE N 157.0 % 129,293 &M 12.84 14.92 1.3 9.7
600233. SH [Ei@ % IN 16.2 55,764 1.31 1.53 12.4 10.6
603056. SH 7= #BARAD IN  16.0 16, 442 1.06 1.34 15.1 11.9

FRIRIR: Wind, EfSIEHE AN
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ARIEIBR . . ... 5
R R R B T . ..o 7
FUBHRIR ..o 7
BZRAER 11
HUBRMRER ... 14
PRIBARER ... 14
SRERMBEARER .. 17
PIRARER ... 18
R~ 5 1 19
R T et 21
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EFRNES] IESFTRE

GUOSEN SECURITIES

2023 ) B S R IE R P R 300 FED 5
2024 ) B S R IB R PR 300 FED . 5
AEZFHRIREFI (2024.04.08-2024.04.12) oo oot 5
KB BFHRIRFIM (2024.04.01-2024.04.12) oo ve et e 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 BIBHE2024FE3B3ITH) o 13
BB T Al S IR . . 16
BB T BB B MG B . . 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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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

78 [=]

458 BH-12 HYAE A BRHIATIT, EIESIEIRIL 3019. 47 &=, TBk 1. 62%, RIE
RRIEIRUL 9228. 23 &, TEX 3.32%, BMlARIERUL 1762. 88 /=, TEK 4. 21%, PR
300 3EEIRUL 3475. 84 &5, TBK 2. 58%. HAFAZIEIEEIRIN 2076. 14 &, FHELPR
300 3E#BZ 1. 58pct.

LREREFRIP LR, BOMKRIERSE, FEZFATIAITIT. BRELE~F
Z|ERR. MRS E, KIERTR RSP BAEERG (+16.8%) « F)IIAA (+8.5%)
FRED (+8.0%) « =UkfRiE (+7.8%) | EEESE (+5.9%) ; HIBEESRIRRA
EREIE (-29.0%) « EREEF (—11.8%) « AR (9. 7%) « T EFEME (-8.0%).\
LR (-7.8%)

E1: 2023 FEHESRTERIFFE 300 EH E2: 2024 EHESITIBRIFR 300 EH
_ - - —_— 300 ZilEH (P F)
15% 7 —— 7300 LB (R F) &%
10% - " / _
5% 1 _ /
0% 7 ___ b i 4
-5% 4 b : i
-10% k 2024/4/1
-15% A W\l
_20% -
~25% -
23/1/1 23/7/1 24/1/1
ERISRIR: WIND, ESIESEFMoTREss ERISRIE: WIND, EMSIE2FMseIs
E3: ANEEFIRHRKI (2024.04.08-2024.04.12) E4: AAEFREEIR (2024.04.01-2024.04.12)
3 -
" 5% - 5 a
2%_!.841 q éﬁn_a.s e e
19 - 8% 0.5% 3% - 2.5%
0% 4 ?;v : 1.3%1.2% 0. 7%
_1*0 -1 -0. ELD' 5% 0?0 -1
oy | -1.0% 1%
39 s R :2*0 i .44, 1. 8%
Ay ] -3.1% 3% 1
Chamasmromog PN G o oo s g
B0 x B2 & REZZS D ETARRAEERLGE
8 bt
(=]
ZERSRIR: WIND, ESIEHEFMR IR BRISRIE: WIND, E{SiFSE 5ot ErEess
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BEiSil 5 FETRE
‘ GUOSElN=SE];ZURITIES ﬁE%ﬁﬂ:ﬁ*E =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 603813.SH R AR 15.68 16.8% 17.5% -2.9%
2 601107.SH )11 AR 36 5.77 8.5% 10.5% 31.4%
3 603713.SH BRED 56.66 8.0% 17.0% 6.5%
4 002627.SZ =R 5.68 7.8% 9.9% 6.4%
5 600269.SH BESE 4.86 5.9% 5.4% 18.2%
AikiEaTa HES RS JE2 &R AN Aikig AikiE kiR
1 603813.SH R AR 15.68 16.8% 17.5% -2.9%
2 603713.SH FRRED 56.66 8.0% 17.0% 6.5%
3 603167.SH igRE 9.86 2.2% 14.4% 11.0%
4 601107.SH 7o )11 5% 3 577 8.5% 10.5% 31.4%
5 000520.SZ KA 2.55 -3.0% 10.4% -7.9%
FKIERTR HEH KD HES R AWEMN AikiE AikiE EKIE
1 000099.SZ hisiEE 15.08 -3.8% -4.1% 71.4%
2 603871.SH ERER 26.00 4.7% 6.5% 63.9%
3 601872.SH B 8.45 2.8% 6.2% 43.7%
4 601975.SH BErEH 3.75 -0.3% 5.6% 33.9%
5 600026.SH T RE 16.16 -7.8% -4.0% 32.0%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 002769.SZ T piE 6.46 -29.0% -22.6% -24.7%
2 600106.SH ERBF 6.06 -11.8% -4.0% -9.3%
3 603117.SH FR¥R 3.16 -9.7% -9.2% -4.5%
4 603066.SH HEHEE 10.70 -8.0% -3.3% -7.8%
5 300350.SZ e 4.96 -7.8% -12.2% -3.3%
BRISRIE: WIND, EfSIESEFMRREEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘ E{EilE ESMsTIRE

SR AN R EH

fin i 1R 2R

MBS, AR EHMMKGRENRSEBFRTE, 8Z 4 A 12 H, BDTI 3k 1202
B, BEALFA80 &, 7. 1%, {BEAEHL VLCC BN RINIEIK, Poten X
BRI ZR -4 VLCC TCE YT 37600 £t/ XK, B EBTME 3900 £t/X, £EIR
BFEEGRREEMT, F/MBRENIRRREA. KamGHE, AEENKIE
&, BCTI # 879 =, B EATM89 =, £99.2%. HErMEITILIERRZE, (B
£ 01 SHAEFI Y T E HEZRE, ERMA R RUK 5ht) B AT REH R
BINHIE M, EER 24 £ VLCC B HEK AR, HAEREBETRITI 5%
ERK, BEEFEE” KRG, F14EHE 24-25 TSN DRGSR FHIN =
A, LALFIRGEN. BN BREKRKE, SHEBNETIT, BRERE
FEREE, mimh—BERE LN, SMERNSERTRE, AT LkAE
PERAWMEREOSK, BESHNZEAIENER, BEAZKITAA, —B
FihtA e, KERBFEIE, SMEEIERREF.

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%, &
7N Suezmax FREYFIT BRI AR AT\ Aframax FitiE DHEKERNA 1. 2%, £TKEH
BHE DK EN A 0. 6%, WEERFEEIMRIRERZR, 1T sIERFENDME
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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EfESitFH . e i

GUOSEN SECURITIES
& 5: BDTI & 6: BCTI

e DT Bz s BCT| Eil=4
; 1400 - - 40%
| e 22 | o 1200 X - 1072 30%
1200 | ao% _ 968 '
1180 1000 A 879 F 20%
1160 - - 20% 800 1 - 10%
1140 4 L on 600 F 0%
1120 4 400 4 F —10%
- -20% -

1100 1 700 - L —20%
1080 - - —40% o A - L 304
17-Mar  24-Mar  31-Mar  7-Apr 14-Apr 17-Mar  24-Mar  31-Mar T-hpr 14-Apr

BRERIR: Wind, EfRIEHEFMRAERE BRIRIE: Wind, ESIEELZFM3REIE

SEHmE,8E4H12H, CCFl Z£&16%3Rk 1185 &=, IFEL TN 0. 5%, {BZ SCFI
WWW§,R&L%QM,%m%%LMEWL%ﬂEhEﬁ BiRRE, K
BFE&RIAE, EBRETEE CPI BUERBTH, ERETEHRIER, ABE
B AN 2%/t g2k 1991/3010 £ JT/TEU, IREE S RITFE 1.3%/0. 1%, EH/E
R ARk 3205/4179 E£JT/FEU, IREESAITER 3. 1%/4. 1%, MuzeRIGES, O
B4R 2051 ET/TEU, £tk 8. 3%, MFTAN L A B #k 824 £ 7T/ TEU, IREE £33k 17. 5%,
FAELLIR 3627 E£JT/TEU, IREE LK 17. 7%, MuiRtEskE, £EiTl LSRN
EILMEREFE, HNFITARERR. A KRRREWEF, MEMIEXD
WHRITHFERLUERERIESD, T EEEHEEFRKE@MmBLETE, BEL
BEHNENERNAATYNEERS, TUEARFHNEENEIES D, HETE
REXZAZT, BNEBEFTHRESM, TWEBAERFEEHIHESSINIRLLE
=

BB L, PUBITSEAERAEENRENE, ARELRSRSEAHS
SIMT HZEARRNIEE, 2024 FE LSRR 508 F5E, HEMREHIT
I8, RIRERBRANSERRSHREBEERNATDNERRE, EA—%MEE,
RAEVNIFRFR AR EE—EWNNE, AERSREBUTHHFIIRWE
=, g Lﬁ%%ﬁ “Tﬁéhmﬁklaﬁﬁ ZRIEEMH KIS

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

E7: COF | LZR&1RH [E8: SCFI ZZA1EH
m—ft! It — SCF | Gl
1300 1 - 32%
<R , 1780 1 1773 - 100%
L 31%
1245 1770 1
1250 - = - 30% ) 1757 | 80%
1208 | o0 1760 -
1200 91 1185 | g 1750 4 1745 L 604
- F 27% 1740 1 1733 1731 L 404
i - 26% 1730 |
L 25% — L 20%
1100 24% 1710 |

e B e N e 15-Mar 22-Mar 29-Mar  3-Apr  12-Apr

ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (ERiMAnZ:) E10: SCFI (Hirh3ERiLk)
m— SOF| (EUMALR) 454 mmmm SCF | (Hhehiffsk) El=4
2020 - 135% 3050 - r 90%

1994 1997 1091 3014 3010

2000 A L a8y

3009
130% .
9 - 3000 4 2977 - ’
1980 { 1971 - BA%
1960 1 #2950 e
o W 1204 5589 - 82%
1940 4 2900 - =4 L 804
L 76%
1900 -
15-Mar 2800 - L 744

15-Mar 22-Mar 29-Mar 3-Apr 12-Apr

22-Mar 29-Mar 3-Apr 12-Apr

BRERIR: Wind, EfRIEHEFMRAERE ARIKIRE: Wind, ESIEHRFHRAEEIR
& 11: SCF1 (EFML) E12: SCFI (EFRAL)
m— SCF| (3 GALER) ) E m— SCF| (%A E) ] ek
4000 - - 250% 6000 - - 200%
3800 1 e = i
3621 : L 200% 5000 . 4447 4359 a7 | 150%
3600 - ' | '
07 = L 504 4000 .
3400 4 1 . ;
3 3000 A - 100%
3205 | 100%
3200 1 2000 1
] E 50% L 504
3000 1000 A
2800 )
15-Mar 22-Mar 29-Mar 3-Apr 12-Apr

15-Mar 22-Mar 29-Mar 3-Apr 12-Apr

FRRIR: Wind, EfRIESEFMRAERE BRISKRIE: Wind, ESIEEEFMRAEE

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



&Y EEIiH ST

MERE, SMEMBEEBHIRAEERE, BDI AAMKEH, | 1729 =, I
tb R ik 6. 2%, SREEIKRE, SPEFKREXRERSH Cape ARRIRINES,
HEFERHRAETHRISHEESBRRAPELSMIEHAKE, FRHEIMNEH
FR, BCI ABE Lk 12. 2% F 2552 &, /MRBIE L IR, BPI/BSI 4 Bl £k
1.1%/0. 9%F 1713/1272 .. FVESHEENRINEIIERGE, HEBUEEREE
ERNEBREREFIREEHT N, NEESEHREN TS, EERENLIELRINL
RE, BREESUER, MILENEERRREES.

E13: BUSEMFTUM

12000 _—BDI : BGI BPI BSI

10000
8000
6000

sa00 F [\ Aﬁh

N R \,r' : ' k-\ !
2000 [ | m 'U'rr- \r* ';\ '-"-'l"\,;'\u. '-H'.“f “f\'

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

FRIRIR: Wind, EFIESEFIRATEE

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

i 22 4R 3R

AERGFENSEMIIRILEH, B/ NS SRS BIH+4. 66/+5. 1%,
HRMT 2019 4EREHAMD 102, 1%/109. 7%, EFFEEAIIRIRELIET 1. 3%, 14T 2019
EEIHAY 68. 9%, AN T EERHIAE.

EARMREHANTTER 2023 FAEIRAHEEE

1) FEEAL 2023 FSIRAMRKE. 2023 FEQTEWWAN 1411. 0127, FEEHEK
166. 7%, SLIRYAELEFE-10.5 27T, HPEFEQATEIIN 356.2 127, [EIEL1E
1€ 229. 6%, SEIAREAFE-18. 42t EFEKREABMARHFLUEMST, 2023 F
NEIREEHE. KEEiEE (RPK) « AJHEAR (ASK) 2HIIAZE] 2019 £4Y 109%.
92%LARL 102%, ZEERWKE ZE 73.22%, 1HE: 2019 /LT 7.81 pct. H, ERMR
2514 RPK F0 ASK 43 BI5AZ 2019 £ERY 128%F0 142%, ENREEZRRE Z 74. 5%, 845 2019
R T 7.93pct; EFRANLZERY RPK F0 ASK 9 BIIAZ] 2019 £ERY 37%F0 44%. 2023 £E4T
WFEFELEM, ARBAENRFRE, ERAZKNENBYEEE 2023 512019
FIGEARE .

2) EI7SHAZS 2023 ESIRANRILE ., 2023 EENTIEIEN 1599. 3 {27T, [EIEbtE
83. 7%, SCIAREEFE-42.09 27T, HPUFEATEWIA 404. 4 27T, L1
1 139. 3%, SCINYIEREFE-55. 3 27T, 2023 FARIREIEHE. REREESE (RPK).
ATAELNE (ASK) SRIRE ZE 2019 FEJHARY 93. 8%, 86. 7%LAK 91. 9%, BEERIRE
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 Z 78. 0%, 1HE 2019 F@LT 5. 03pct;
EIPRANZEZAY RPK F0 ASK 2 BIVRE Z 2019 £EHY 43. 2%F0 45. 2%,2023 FA T\ TE 4480,
NERIBAEMRIFERE, ERMKNELBBESHEES 2023 ££50 2019 S50 MERE
Fto

3) HEZRAT 2023 FAEESIRWE . 2023 FELFENTEIUIN 1137. 4 (25T, ki
1K 145. 6%, SKEVIAREAFE-81.7 12T, HEFEEWN 282.01Z7T, [FEEEiEK
169. 8%, SCIMYIRLEFE-55. 6 {ZTT. 2023 FENTIREIEHE. REZEHEE (RPK) |
ATAELNE (ASK) 23IRE ZE 2019 FE[E)HARY 88. 7%, 82. 2%, 90. 6%, HEERIREZE
74. 4%, FHEL 2019 FHADT 7.6 pct. HAp, ERATLZAY RPK 1 ASK 251k E = 2019
EHY 104. 9%FN 116. 4%, EIRNZRERKE Z 78. 0%, FHE 2019 £/ T 5. 03pct; EFR
fTZR B0 RPK 0 ASK SRk S Z 2019 £ERY 39. 1%F0 43. 8%, 2023 FEf TV Z=S4EM, 2
BIRALEMRIFRIE, ERMZINEN BBEREE 2023 F50 2019 FHSCE/WEREF

4) EFINES 2023 AT RZ . 2023 EAFIREIEEME  RZE 2 (RPK)
ATAEAE (ASK) fRIMRE = 2019 FEHAA 111. 9%, 113. 7%LAK 117. 0%, ZHEE
FiREE 82.8%, tHE 2019 FHL T 2.42 pct. He, EMNMLAHY RPK F1 ASK
D HMRE ZE 2019 £/ 123. 2%F0 126. 4%, ENZRERRE E 84. 36%, FHE 2019
FERDT 2. 24pct; EFRALZHI RPK F1 ASK 2RIk E ZE 2019 £EHY 65. 8%F0 73. 8%,
2023 FITU RS REMN, ARBRMENRFERE, BERMEZHNELBERZHER
2023 50 2019 LML B BRFA, AT 2023 FEITYIANIY 195. 8 27T,
EItE XTEHRS 157%.

REMPEABFIF R, REEFMPPIFREEE. N3 R 14 HE, F5HR
—paEnt. BR=. ®FF BMF| EEFE SHRESERITREEBK. BXE

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

SRR E

RiBEAmINES, B 2024 43 A 31 HEe, fKiFPAmEERANIT 50 NEE
EiEERMYE (BRI, PRZERMIEERTE 2023 F 11 BHENGRIESINT, B
PEMRE ISR ZHITERE 35 MERZFEMYD , B/ FRIERPEMEERE
£4 300 IEAI7KFE .

2024 SFHT|ER OGRS, MEANRESFEEERSE, 2024 FHMAIRFFHEE
[, 1) FRAE, MEHFRIMEBEE, 2024 FHEE HIREBERMEKE,

EFrinz HITERSRE—PEEE, RMEAZEERAEIINIEAIEEK,
2) figmmE, WHEIRERMASIENNERRSS, BN WIHER~EAR,
AN A 2024 FHEZ BV NIGEGGE LR ML, BREEERMUZIE—
PIRE, RMBAETBHRENE. 3) TFHE, RIEFHEMASHTE, &F
BAREARMBSFRFEM, RR/LFTUNEEFHRRAEER. ENXE
ECHRFERMAEERY, BEHESFUNZ. FEEM.

E14: RIMEAMEE SIS

16000
14000 -

2023 e 2()24 — 2019

1H1H

381H 581H 781H 981H 11814

FRPRIR: YEME, EEEREFMREE

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



‘ BiSits ESHTIRE

E15: RIMEREMXEZIEMS
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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

PRIB TR RRIMEBER. EREBBELHT 3 AhERELRIEYK, 3 ARE
Al 5 B EEIBE T4 5 25. 6%, (R SN EILLIBRTTT L7 16%. —F,
R SZE . A SWNRIELIEE TR 537 9 27. 4%F0 18. 4%, 3 A, BBl FAR
XEBRFFE “Z/\T” FEFREEDY, RENSERE. W4PmFRE, K
ANEZHEMGHE~RFTERK, AEEK AAFCRREREFAR, LS
RIFEIEK ., EREFMEERRIVKE, ERBTHEESLERAE, LEN
EE T Y SH & R B AT LASTHE RIB T fH 8 2 IVBRIEKISES, AT 2024 F1R
BT EH LTI 10%15%H R IRIGIR .

ISR T 2023 FE4ER . BT R ENEFAE UKL EPRESZEN T BEMm, £
FEW 2584. 1 2T (FEIEE-3. 4%) , F04EVIRESFE 71. 3427t (FIEE+33.7%) , IR
EREFIRESIMNHIAFERRE SN ARG S, BRSNS ER L ETEE=
ZEHNER, PEEEFTIRSREIRE, s, HAESISBNRIIER R S
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BIRES IE AR A TP EDRIA=ENS AT LURIESBM ALIA AR E I 4% E R R TIN E
PRz, #ZE 2023 FESIMN RAR T IFIE 45 ZFEAMZE R 10 ZERRZ,
PRAIAEITH TIREK ML RTE . o, ABFHEEMRKEEER, 1)
2022-2023 FENREIMETH &1L 30 2T, HEERKEFERBIEEHE; 2)
2023 FENTRIDLILE B 35%, FILLIEF 15 MNESE, MHBREERKN 1. 6%, RIE
NREELRHBIERN (R AFE (2024 ££-2028 ) BREAREIIRMK) , A7) 2024
FE-2028 FEUE DA LLBIFAE 2023 FEEM LR LIRE.

RIBTUERBRRABFE. 381 H, (REHHEENE) EXSH, Ridd
ARG FESEREAERERENS. RBRZWEFHABOSRM, HEIETM. Z
LRI R ERE N “HRIRIEK” i “ERELR AR, EZRBIEH
BREN R, MARERRENFHIUES L. MRZEHABITSHIRE
EEEEIMHES ., Em T RESWEERAK, BRATRITUBREREN, Rk
I E AR URE EPR N R BIBMM EE A . BIZHAAITAE S 2
TBFFATIZEEN, TAEEH—TIY], BAIEEER RS ETHET —FAIRBAHER
EMEMREBEEF U, MRER—TIWIFHEPITIZIE, KRS SEBIREM R
ARIERFA RIEFZHEPARIER, HEERMEEREAIER.

RFEW, EHEEEERT, REFREKSIESIYE, RWEH. Tz
i, BEXLEBARARNMERE, miIanEH. BFENE, TMBEHRE—X
RIBEFAZIEIN, BMEERENSRELRIES, RIPARNATSEERAREBI TR
BANEMNREHATREN, BRATTISEFEREE, RUENMREFNARRRE
7. ELFAFIET 2024 FHS TN FRETESEERN, MTIRSRENS
MEKRESHER MTAESLSMES L, 1Tkl SRR S A FE
MigE, BRERGENCTRIRKTE, PREBREREISOE, BFIRFERR.
EiEEEMFERE, ENETRIRR, 8.
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17: RIBITL A Bl K2 R IEE 18: [RIBITI A B B EMERELL
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BRERIR: Wind, EfRIEHEFMRAERE 1 ABRMNEILLREIET KA, FEEE AR BREURIES L HEE IR
B O%Z, EMEIRENZSMHAGITOR, KN RE~REET X
BRERIR: Wind, EfSIEHEFMRFAERE
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E21: PRBITIZE IR N L iEES
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FRERIR: BREBE, A8AE, EEIEFEFMRmER

BR B 2 BR AR R

1) $k&AE, SEEHEYN GB4HE6H) , KBEEEMIT 49743 ANR,
H141658. 1 A AR, tE 2023 FEEEAEIAEK 75. 3%, b 2019 SEEHIA 1K 20. 7%,
2024 £ 2 B, RES%KRSHREAIXEE 3.64 2N, [Etbigk 33.5%; HiEkitE
3.71 {zmg, [FIEETBE 6.5%, 2024 £ 2 B, FKEHRRKEHIREEEE 1585.37 {2
ANE, FEbbtE 43.2%; KiEEEE 2562. 11 {ZHAR, RFEE TR 12. 0% 2) 2
®EHE, SEFPRY GB4BZE6H) , ABARREIEIT 69519 AAX, H
1523173 AR, EE 2023 SEEIHAR S 55. 1%, EE 2019 fEEEARIEK 21. 8%, H
FERARETBESEEE WM NEEARBITEMIT 59213 A AR, HH19738
ANR, tE 2023 FEHEAR 1S 58. 1%, tE 2019 FERIHAEIIEK 35. 1%; AEHE
EiEETit 10306 F A%, B 3435 7 AR, tE 2023 FEEIHAR1EK 39. 8%, EE 2019
FRIEARITRE 22. 2%, 2024 5 1 £ 2 BRERRASRENER 108. 67 {Z AR, Ftt
14 10. 3%; NIERIZE N 54. 54 {7, FEELIEK 7. 8%.
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TUPESR AT 2023 R Gz TS, fit 2023 E£ESEIMAR T EHASRER S
FI5iEA 108 {2 122 27T, BAPUEESLINARESEFEA 18.9 2 7TH 32.9 27T
2023 E=FFENTRERFTE) T 2020 FRISkA A S EHS, VIARHEFER 37.8 127T.

S CHEFHIRBREFCRES S, AFRMAEZEK. £2EHEFENHHT, 202345
—FEFLENRECREER, ZTELEHEBFITIRESIZE 10169 71, 2019
FRIHAEK 13. 9%, ZFEEERIEAEIRE 1.5 {2 AR, 12019 FEHAEK 1. 6%
(ZFEEK 2019 FRIEAEKLY 7%)  EEEREERAREENERT, A8EA
REMZDRER BT, ZFERUPEALTEE, AEBEXERSE, ZERELFM
IEEHIEEE, NATEWELEXIEEF. 10 B 11 BERE, SESKERSTT
BOEEIEETE, BAEGE, £ESRELHBRESIZE 11075 51, B AN 449 51,
L) 4. 2%, WRAERTITARNEEBEZ T AL RISEITITHIEAEM .

=FFEMRBGLE, RERBLRSHRGEWE. THTHENN, TRERT
EFITENKBEEMETEERAEK, ARBFENFERA, ZFEIMEFZE
50. 4%, [EIEEIEHN 16.7 pct. IFEEIEN 4.9 pet. ZFHiR, ARIEIESEAMEENRE
E, KEERTEAMSHMEERA T AR=FE)3F%F@37.8 2, %T
WEFEHEMIE, FETE. Hf, FARRERE=FERFTMY 1-1.5(ZT,
SHAREWE (EXETH5.69127T) -

TFESERESEERNIR L ERE, SERIE, BREENESE. ARRIEXAME,
EMESSMETEATRLIHFARNSEHRAMNAIZIEE, KRRABNIZER
LR EIE K, BeRENZRSTIANEAATRRISIEKITHTIE . HHF
BRI, it 2023-2025 FFYFRFEFEESRIF 120.5 12, 138.212. 151.312, 93l
FIELHS . +14. 6%, +9.5%, 4EdF “SEN” 1K,

9 7 1R 3R

2 A 23 H, PRMEZFLBERSWHARFYHRSHSYRRAERE. 2 F5E
VE, YIRESAENN “BiR , BEESMIESR. ARMNA, SOANMERE
SR, ERALRSE S, REZFBITHE. PIRERARRL L S FER
RERFIELFMARERX, EXRHRERFFGEWLERARE, FTEEEINE
5. fRekE, AAMFREHmRA. SERA. BEEMA. HLShsh, @it “A
B . AR, RMUGARBENRRNE, S-S SFEFIIR
mig. MHEFEXRE, TRELFR, TEUARERRERR, BMLARS5TE
2% R=EF. RABRFEAHIIRIMER. SENXIIIRRE, RAsEEmM
RIERRMERENHE, RNARIBZEF, IEEZ5F.

B T LIEEERRGME L EPRR:

1) EFRNDERFDRIDEIRFIREI: 2022 F 9 ARFVIRRA T EFHBHE
1ERRER, MR TSFEDFIRELEN, —HFEARMIT 2024 FRFEIREE
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Uk 78 L A ARNERIIN, F—AEARATSRAYRIMERRS BEHRAE
itk TNERELTIZEM S I, MRAEEWEMEN, Al STTEk
Bt 1 27T, 182024 £ 3 B}, QEIMSFHAEMIEFBIRE AR RIS AHRLEH]
E, MESIRFEIERSTRESMLSHEN. 1, BIERFE, ATHRREMSR
Fioll, REYRESSANSHANE DS~

2022 FERFYIREF MGG, RESRREESEEMTRTEE, AT “E
FBHIRE" B KARE, MM, 2022 FTFEEFEFR, ATLERISIRRETIANE
SFIARHEE, 2024 FRLUGE, RITAASRRETIPRERRMRS, QA TER
IENEHZITFRINGE, BREREARFLIREEAKIER.

TEFRM 2021 FIHEMIEAILEE, B RURIZERUASIINE JIREA RS R
B, BIRSBEEMALL. REMSEES, MHBREMFEETERAER, K
EFERRE R IEIEE.

FiHEFR 2023-2025 FRYAREEFIE 8. 2/10. 9/13. 8 {Z 7T, R =FFHE SIBIRTE 30%
EH. HTRNIIR 24 S50 PE BEARR] 15 5, RIMEBBAR LIK=TE.

2) ZEAEFRASIIIEE RS 88.8 BAETWBIE Mongolian Mining Corporation
& B/ AT Baruun Naran S.a.r.|. Ff¥F8HY Khangad Exploration LLC 20%f%
. FH, 275 We ZZ2ERKEBEEMYL, AEQRHFEREEREERILIT
1750 Flt, EHETETHERTREE SOWEREEER (HCC) |, MURITEFIRER
(sScC) Fakikaniff (TC) HUEMENFRIENHMER @, KXXZTERE,
—HEATRARBESUIEE, S—HEKIRS WC BREHNEEETH RATFRE
BIRRER, BAEARHEEROFNES~ME.

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

AFTHFLHLTE . PRAHE, 2023 F, PREEVRTIHEN LR, &L
. HHERFORHLOEEALEHS. FETRODIBINER, QFHSE

BT, RiE T\ EREKESE. JEMSSIE, 2023 FEMRIR (&) +
FHRRANERZE, MAFISIEE. ARMRARIEMNTIALSHRE, fiEx
BNIR (&) @&ENE, BHEIFRRImME, YEENALTEREhnEl, =4
MIRIZRES], TREETRERAEMILREAR ML, E—LITHIENTIRLR
TE), I hHinAEESHE, 2023 FHE-FTIESKTIZT. FERHRSZIXE
XEx#RIZ, APTHTHERERINNE. ARFRMAERRDEFREBEAR, &
BERROFEXMMS, TREXIEEEXEEAR T E, WS IiesEK.

S, AT\ |
FAREWN
g, KEZHGEBCEEZR N, FEhsHRBESSERMEA, ks,

TR EEA RN, NMMERERLIIRERK, £ VLCC BN RIVKIK
BB T HRIE BDTI $5 ¥ ScBl £k, FRE|HRTZ HEMBARK, BEEF VLCC
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B ISR ABIR, HEFFER VLCC KEBEMNPIRIAF, BEHEETTIERE.
AR, tsh, 4 B 12 B, REELRLILE~E, 8. RHOED, FREEE
XA 5, w1 BDI &38, Hp ShEFREXERSH BCI FEHKIERK,
FERBTHERARIGRAZREPERITAML, BHPEHRNEIK, FA
BUE FHESE TR, I MBI BR AL, SRIE75HE, SR SCFI HEHH
CCFI ¥ E R, UL UREHTHIHE LT RET, LE0EIZERRIE)
BEHLIRES, BERFANERERER, BXETENKEREA. —FHRE
EBhmmHhiTiEE.

e, 2024 FHFROGFFELS D, MANBEFEERS, 2024 FRAIRFIE
fhexmm ESREE. 1) FKAE, MEFHRFMERE, 2024 FHEE HIRBRME
%, EfRf= HITRRIEFH—LREEE, RBAREERAESLIN VIS
Ko 2) a7 E, TMBRRERMASIHNBANERRSS, B WHER R
AR, ILITAR 2024 FREZTHERGHSELERHR M, BiEEERMZ
HE—PIRE, RMBEEITRGENE. 3) TFHHE, EEHEmESTHTE,
EERARSEARAMBESIFEFEM, RE/LETINEEFHERREER. BiX
KEIBCHERMEERN, REHEEEMUMT. PEE

fRig, OHBERERT, REFRIGKEMBERINYE, RIGETH. T =F75mE,
BEXBARATNMERE. TANH. BFENE, ANBHRBE—FHKIRER
EiF0\, BMSERERNSRELRIES, BRITAATTIERRIRETIRBLE
TSR FTREY, BRBETTIISFEARLE, RUENMEBEFIRGREEE.
FEILFRATFIBT 2024 SFRBITINEFISERHTERR, MITAARSREMSNEK
EEER MTAESFINET L, 1Tl s R RIB 7S R e MBS,
BRERLMAENETEIRKE, PREREREINSOE, EFINFER. BiER
BAEE, FSETHRE, Bk,

BB, 1) SKEAE, 2024 £ 2 B, REKKEHRELXIXEE 3.64 1ZA, [
Ebiic 33.5%; $RiZ&IEE 3.71 {20, RBEETRE 6.5%. 2024 £ 2 B, FHEHKEE
EHREEGEE 1585.37 L ANE, FHIEK 43.2%; KiEEEE 2562. 11 {ZMN
B, [EEETFE 12.0% 2) 2024 F1 & 2 BREQRAGRRNEN 108. 67 AR, [E
L84 10. 3%; NIRRT EA 54. 54 20, [ELEIEK 7. 8%.

WA, BT LHEFEETRG, SimREHTHBIESESERM “EHHEE" N
BARF®KE. 2022 F 9 ARFMREA T EMBHFIERIRER, RSN FEE
FRIM, —HFAEATFI 2024 FRFMRIG TR AZANEEWN, B—FHEHA]
A 2024 FAR S RERMEFRE B BT REEML

HE T HEFRAERR, 28RS 2023 F24 SHYARPEFE 10. 09-10. 8517
7T, [EIELIEK 48. 16%F 59. 36%, Hp$IHESFE 9. 94-10. 70 25T, FIELiEM 47.83%
B 59.17%. 28] 2023 FFHIEEE S, TERE HEERFOFELOKER
se#hs, EMLBSELHE, IR (&) FFERERAEREE, KAl SIEE,
FERFEERETE, BETFERRImME, YEENATEREmd, W
GRIBKTIHA, RS,
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ENEFHIEXRRKNARERUR THENSSHDREMER. EEERE
fr. BElEiEiE. PiERE. SIPRMG. PiziEiE. Pizigae. BEKLHK. B
mill. IRFEER. FRMZE. FEEM, BNXTIBHLABRNRIPE..

MBS 2 7R

REMEFERTRIH, WICRRZUKE.
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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：邮政局发布3月中国快递发展指数，3月快递业务量同比增速预计约为25.6%，在消费降级背景下，快
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	基础设施：4月8日国家发展和改革委员会等多部委联合发布《基础设施和公用事业特许经营管理办法》，《管理
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