ESit%H

GUOSEN SECURITIES

-

ZiE BT AR
EEEMBEAT, REENSRELEHNE

WEEATME | 2024405 527 H

oM s

iE: USSR ABG YT RS, HPERHEENIAEEFA, SCFI FkigA
7.2%, COFI jkiEik 5. 9%, FAAETMIEHAKIBEFIEILE, HEasnhvaD
BN B R REABERNERGEN. PR INES ST, REZE
EHEHES T E R BRREIFA, BUMER2 SO HIUESHTIRNR, 2T 2021
FHRMGERELER, —BFETEITRIER, SXTHMAZAE DR RIT
W, B TER, ESEENEEREBTE, HEEEFEFIERE. HhE
FE, AR VLCC ENBRERE, B2/ MERNHEF R, HEIENAK
A TIAE HEZRE, BEE 2024-2025 1Tl {483 NZSRSHA, HFE
REEERENE, PEEEPmIEHE. IBENE. AR,

fnzs: KEREENMEANZEMIEFLMIBREA, BiA/ BRNEEmIIER
EE Bl A+0. 5%/+0. 5%, T 2019 FE[EJHAHY 99. 9%/106. 5%, EFRZizhn
WEEIFELERF 0. 6%, HHET 2019 FREJHARY 71. 0%, HNEE ST RERIHIZK
F. MZLEHATRHT 4 BEEHE, B, @it &RAil. & 585
KinEl 4 AEEFHELEMTRDHIRE ZE 2019 FE[E)HA 110%/108%, ZEEH
81. 6%, IRLLIEF 0. 3pct, L 19 EHAIK 1. dpct. | “H—" HiEfIZE
MFEIMAE, BRIRFEITARMNARMEBERS, BITARSEZSEHEETN
RMESHATF. 2024 FRERMETHROHFELE), MANEEFERERES,
2024 SR RIBR TSRS ARG L3R, RS EERFERRE.

19&32 7 ﬁ%l‘%%ﬁ%‘%—r PRIETERIGKEIMBEEFE, 5 BT EEGE
ERFIMNARS . RBLEFARNH T 4 AEERIE, Bl 2EMERE
3, EE:Fa’]L_%ﬁﬂﬂﬁééfﬁiﬂﬁﬁﬁﬂﬁﬁg’ﬁiﬁﬁ Etk A4 4 BEAY
EIERFRINELF, £932%, MEBMEETHIA 29%F0 24%; BT 4 ABRTIR
BRGORE, Eif. BNAFIRE 4 ARNIFL S 5IRL 0. 06 7T, 0.03 7T,
0.05 jt, HBMNELpEIEI ZIHIBERS . RITAAPREHTLZSSE
LEEAR#EE, TERA 1) RBLEHARNEAFIIZTESSE; 2) &R
NEEFREETIEMN; 3) FREIGWEERE (BE&RE. Eilghe
MIEEFFEEARAL. MERRMEIEE) MBS, £ KNS RIFIER
SEERTH. FATFT 2024 FHIBI T SHERBEREIT 15%, PRUEFFR
RS, MRRERKEETCTRIEKTE, ENELE, PEEERE
g, BEIRES. ENARMNFIRENRE, PKHAUAEETFINEZR.
Wi BNBFREIRELEVHNEARIS: 1) BT M EEFEIRERG,
EMRLERBARKIZEZRS M, 2024 F—FEFRFIIMEW93. 02T
(+25.3%) , SEIAREEFE0.93 1278 (+27.7%)  FBRREMRS M,
ERYEFIERKEENERT, 2023 FEFUKR 2024 F—FEERRRY
Tl S ATIASCER T MU AVER RIS K . 2024 AR B FHERASRERIR
Rl i TEMIATHNERES, HEEFTRASH. SRS
FRE, RAGEXIMPEAEY. BREIEA. 20 ZETMLEERZL
EPR, AR—ZFESIE YA 20.0127t, [ElEE+26. 0%, SEERYIEREFE
3.11Z7T, [EIEE+51.9%, EREE+8. 1%, BRAZ@mTHREFRFHOSEBIURS
REFPHEMR, FRealSielTS MR, HIMATILANIR (ﬁ) \
B . RERC A ORIBE S ER AR BS B AL, EllEi'J‘I‘IlL%E',JZ
B, PETATSZEEEZRLRN. BT A, A7 “BREEE” E’J
BEMEER, URIBIRS . Eﬁﬁl&;ﬁtﬂ%&%mmﬂzE’J_U_%E'tﬂﬁiﬂﬁ

fTeRtsE - T AR
Xl
RBEC - #RFITR

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

miAES

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

JFIR300

S-S % S-S -1 b 3 b& > 3
USRI (R IR R R LR

R Wind, ESEHLHHTAEE
BEXMTRE

(RBERITLAR-RBITLERESATSEE, EEEN
YFETES) ——2024-05-20
(GBEmiT 5 BIRERE-ERITEN KRB L], RIBEKG
KEIMEBY) ——2024-05-13

(ZBEWTLEAR-—SHRLEHBRE, ‘" BRkE
SEIT) ——2024-05-06
(ZBEBEWITLEAR- “E—" NERERMEBENTFH, MBI

RA NRMEREMNE) ——2024-04-22
(RBEHITLER-RBERNEOE, HEECAFIMAIEINN
BHERY ——2024-04-15

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

AIEHIM, BIFATEIEEXIE kAN g &

ERighE: 1) THA, $kEK 12306 EMAHRIEANENAS. A5iEd, At
—SIRASKEERR. FEREAELITER, REB 202456 8515 H
2, MHEEHRRIR. PESEAIER. PESEKER. FURSKIEMEA
EZ_E3BITHORHR 300 N BRI EFNZEETIEAREMFITHER, FHIRIE
AR, XS, B B, BRIEEZR, EREENIE, KT
BHE. ERURITINEENEE. 2) 4 B 8 HEARLRIKMEERS%S
BEHFARH (B AEEHFREERME) , (BIEME) B
2015 FELURERL MESNHERHTIET, BITEMNHFIINEIHFE 2024 £5
B 1 BT, FiisAiRbdFrEED BEARAIATRIKHAIR 30 FIEKE
40 £, BERRESWLURE . 1258 SREHS NS SIFFLEHE (&8
M) mA.

BHEEW: BNBFHEXRZKAEBRUR THEET S SR E
B HEFRI@RE. FARRM . BBk, RiEERE, ZAERR =G,
PImEE. RITIEEE. B, BERH. IRESKR. FHE. PEE
. BUPAEER.

REERTR: BWNEFEFANIHA, hiCRRIZUER.

E R QREFITN R 15

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

K5 B R () (BATT) 2024E  2025E 2024E  2025E
600026. SH HhiTigaE AN 17.0 81,199 1.29 1.44 13.2 11.8
601919. SH HhiTHEHE IN 141 224, 364 1.82 1.85 7.7 7.6
002352. SZ JRFE=BR ZIA  38.0 185, 822 2.14 2.77 17.7 13.7
2057.HK  HRi@iRIE N 186.9 EH 151,925 &M 12.84 14.92 13.4 1.6
600233. SH [Hi@iRE IN  17.2 59,310 1.27 1.5 13.6 1.5
603056. SH fEFRAR 1D EN 160 16, 390 1.08 1.4 14.8 1.4

FRIRIR: Wind, EfSIEHEFHZA N

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 13
PRIBARIR ..o 14
SREEABEARER . 16
PIRAIR oo 17
3= =L 19
R B TR < o et 20

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



4

& 1:
& 2:
& 3:
%] 4:
& 5:
& 6:
& 7:
% 8:
& 9:

& 10:
&1
& 12:
13:
& 14:
& 15:
& 16:
E17:
] 18:
&19:
[& 20:
& 21:
& 22:

=1
*=2:

EFRNES] IESFTRE

GUOSEN SECURITIES

2023 ) B S R IE R P R 300 FED 5
AEZFHRIRFI (2024.05.20-2024.05.24) o oot 5
KB ZFHRIRFIM (2024.05.01.-2024.05.24) oo vei it 5
FREFHRIRBTIN (2024.01.01-2024.05.24) .« o oo e 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 . . 11
S TN ES ] S ] s = e 55 - 12
RMENSIHAKE BIBHE2024F4830H) ..o 12
B T B R R R R . . 15
BB T AR B IR . 15
BB T BB B BN B . 15
BRIB AR BB BRI EIR . .. 16
S AR A R B NARRIEEBENE . . . 16
B T B B T A R A R TE . 16
A B B A . 6
i R 6

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

78 [=]

A A BRESS T, LiFLEigdR 3088. 87 &, TWEk 2. 07%, RIERK ISR 9424. 58
&, B 1.502.93%, SRS IRUL 1818. 56 £, T Bk 2. 49%, PR 300 15 HIRIL
3601. 48 g1, Tk 2. 08%, FAATEIEHIRIL 2170. 43 1, HHELIAIR 300 F53 P
0. 84pct.

ABRZEZFIRRFME . MEBSHIREMELT. NEAE, HEFTEZ SR ARE
fiE (+4.3%) « E@HME (+3.8%) . REiR (+3.8%) « FEEAL (+3.3%) .
KIFR D (+2.9%) ; BRIBEERI AR ATIAKIE (-12.9%) . &£ (-11.5%) |
RISEE (-10.2%) « KITH/E (-9.1%) « KAME (-8.9%) .

El1: 2023 FEHESRTERIFFE 300 EH E2: KEEFHRRFI (2024.05.20-2024.05.24)

— P R300 FEEH (P 7)
20% 1

10%
0% : and\

K | V"\f\v\ _

=20%

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

ERSRIR: WIND, EfSIEHEFAR IR BRISKIE: WIND, E{SiFSE 5ot FrEess
E3: KA FIRHERKI (2024.05.01.-2024.05.24) E4: FRETREREI (2024.01.01-2024.05.24)
12% 0. 8% 40% 34.8%
10%
o 7.4% 30%
6% 20%
, 3.5%3, 2% 10.8% 0% 2 o4 7 10 & oo
" 26%1.5%1-5% — 7,2‘.’117.1‘-’%5_3‘2\,5_Q,%3‘7,.&,13_5{,_{1 :
, : 0. 5%
0% -
_10% -
itk o -12. 5%
Ao ®OB O£ OB OF K Lo 2
iz FE B v o oM R OB OB R W
(]
a8
ERISRIR: WIND, ESIESEFMoTrREss ERISRIE: WIND, EMSIEZFMspeIs

1B SWIRIEL Z [EHI R AR B T BAIE 5



E{EitH , e
‘ GUOSET;E];ZURITIES ﬁ%ﬁﬁﬁ?ﬁ =
F1: REABGKIEEE
BkiEET R EHRE IESFRIFR A B kiE A KiE £E kiR
1 000520.SZ REME 2.90 4.3% 17.9% 4.7%
2 600029.SH el 5.94 3.8% 4.8% 3.1%
3 600548.SH AR 10.80 3.8% 7.0% 20.1%
4 601111.SH PEEMR 7.60 3.3% 3.0% 3.5%
5 002800.SZ RIF A9 14.98 2.9% 0.1% -12.8%
AikiEaTa HES RS JE2 &R AN Aikig AikiE kiR
1 601919.SH hiTEE 14.14 0.6% 20.1% 47.6%
2 002120.SZ AR 9.28 0.4% 18.2% 24.4%
3 000520.SZ REME 2.90 4.3% 17.9% 4.7%
4 603713.SH FRET 64.52 -5.3% 17.7% 21.3%
5 601156.SH AR 20.52 -3.9% 12.1% 38.8%
FKIERTR HEH KD HES R AsEn AkiE AikiE EKIE
1 000099.SZ hisiEE 19.09 -10.2% -14.0% 117.8%
2 603871.SH HEAERR 27.77 1.4% 8.9% 75.1%
3 601872.SH B 9.12 -0.3% 6.9% 55.1%
4 601919.SH hiTEE 14.14 0.6% 20.1% 47.6%
5 600026.SH T RE 17.22 1.2% 8.1% 40.7%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 600561.SH IEKE 4.32 -12.9% 0.2% -32.7%
2 300350.SZ 1L 4.99 -11.5% -14.6% 2.7%
3 000099.SZ FIEEE 19.09 -10.2% -14.0% 117.8%
4 600119.SH KT &E 6.16 -9.1% -6.2% -10.5%
5 603569.SH KAWR 8.23 -8.9% -11.5% -33.6%
BRISRIE: WIND, EfSIESEFMRREEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘ E{EilE ESMsTIRE

SR AN R EH

A iE HR R

MBS, AR BMRSBENRSERRE, 8Z5H 24 H, BDTI 3k 1234
=, B ERREA 39 &=, 29 3. 3%, HAlB AR HEE VLCC HIEM A A &HIE15, Poten
A B ZR-ZE VLCC TCE YT 43900 £it/XK, B EBTEL 4800 £t/ X, B2
FUNRRIERAES . RGimAE, ABESNARE, BCTI #1020 &, REME
TBE16 51, £491.5%. HEGHBITIELRS, BRENHIEINRIE HaiiTI
BHEAKRE, HRMANEREBAREHREMAIE LY, EEDR 24 F
VLCC ENIEKBIR, HAMBEAFETRITI “RKEREK, BEER" WIKE,
AR 24-25 FATUE M PIRGEIAARNI SR o, EELBIRGHN. B
BHIFERKE, BHEHANSTIT, SHFEREERA®EZ, maNh—BEHFEE
ik, BMEKRKVWSBHRTEE, EIEEkXEHNERANWEHFOFK, B2
=EN RIEAA ERPERE, BEARITA AN, —BEHAHEAHIINE, HKEFHE
Fia+hEE, EMBHEREREH.

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
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!

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

& 5: BDTI & 6: BCTI
—BDT | o m— ECT | FE
it 1050 - 1036 - 80%
1250 1 1234 . 508 ' 1020
996 - 60%
1195 - 40% 1000
1200 - '
' —_— L 30% L 404
1150 204 w01 ¥ 73
I [ <0 . L 20%
iy \1122 . -
1100 - - . 2 L 0%
L 0%
1050 - L 1o 850 - -20%
28-Apr  5-May  12-May 19-May  26-May B-hor  SMay  12%ay  19May  26-May
BRERIR: Wind, EfSIESHEFMRAERE BRISEIE: Wind, ESIESEZFFRness

SEHH, MEENABSGELEAIELK, 8258 24 H, CCFI ZE&IEHIR
1389 =, IfLL Bk 5. 9%, SCFI 3R 2703 =, IFLL i3k 7. 2%, HEESAIENERE M
EELTRREARENEFIGE . BEKRE, KBEFONRL/ 8% 3409/4248
EIT/TEU, IREES R0 11.8%/7. 4%, EF/EZRS IR 5189/6482 £ 5T/FEU, IR
Ee Bl L3k 3. 3%/7. 6%. /INRtkSHE, ZD3E4kIR 2391 =JT/TEU, L3k 7. 7%, BEH
Bisk A B3R 1289 £ T /TEU, IFEL Btk 2. 4%, ReEL4R 7065 £ 5T /TEU, £k 5. 7%.
LA ERE, SETITREAEFNELMENELE, BERLOEHRMKE
HESHE B AHREMRG. AR, KRRE, BESTEER, TRITINEEE
TKBLETH, WOEHARRESE, NLEERERBEFESITUERHREES
MEBREE. BHIRENZTEEELTREME, EfHtELEE, BETI
BOHRER, MAFREREN, RNOFEMESRERE, MENFER
PN E R

BEGH L, PREEREAERAEENRENE, ARELESRSA#HG
ST H=HRRIIEES, 2024 FENAEHEIA 50%EFE, HEMBREHIT
EH, RREHRBRENSERRSHREETARNERRZE, EA—%BE,
RAFERNIFRFRARIRE—EWN NS, HBERGHEBUHIATHNNE
R, BLBEHRENT, —SEEESI 67. 6 LT AREFIE, FEBHEERK
AP S, WEEERHERFPITIEE.

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



EfIE=

P SES AR
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
m—rt] FIt —SCF | Rkt
1450 A - 60%
1389 3000 2703 [ 200%
1400 A = _— 2521
1350 1312 2500 1 — )
1300 4 — L 40% — 1770 1941 150%
1250 = 30% -
1187 1194 P ' 1500 A 100%
1200 A — [ o0x
L 10% 50%
1100 4 : 500
1050 0 0%
Bhr Wk 09V ATWEE 2May 19-Aor  26-Apr  10-May 17-May 24-May
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m SCF| (RUMATLE) ElEE mmm SOF| (HbAPSEAZE) El=4
4000 - sae [ B 5000 1 g [ 200
3500 1 o 3050 i 300% 3915 3957
3000 - . 4000 - | sercn
2500 1 2300 [ 50 3048 A N — 150%
1971 _ 200% 3000 - - y
2000 ' 50 _ L 100%
1500 A 2000 -
1000 A 100x L 504
500 50% 1000 - !
0- ;
19-Apr  26-Apr  10-May  17-May  24-May 0= - O%
19-Apr 26—Apr 10-May 17-May 24-May
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWATLL) E12: SCF1 (EXRAL)
m— SCF| (£ &4E) Rl kb m— SCF| (£ 448D R b
. . 3004 . 6482 "
6000 5025 5189 [ 300% 7000 i 6026 200%
5000 - 4393 L 250% 6000
. 3602 | ; 5000 - 150%
4000 { 3475 200%
; 4000 A ;
3000 - L 150% . 100%
2000 L 100% 2060
2000 !
1000 1 L 504 50%
1000
19-Apr  26-Apr 10-May 17-May 24-May 0- 0%
19-Apr  26~Apr 10-May 17-May 24-May

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ST

%75, BDI AEFIEMIE, R 1797 &, R LA 2. 7%. HRBIRE, S5
l*:k*ﬁ?&r‘ =89 Cape AREMIFEEE, BCI Bk 3. 5% % 2613 =, /\RJ51HE, BPI
3Kk 0. 7%ZF 1824 &, BS| T 4. 7% ZE 1326 5. FHES 1L un%ﬂ#ﬁxﬂx?ﬁ
ﬂt%iﬁbﬁl%&’%i"ﬂ’]iﬁﬂlﬂ%%%ﬁﬁﬂngﬁﬂm RS E A HEE
BEMPEHILMRSE, SREESUER, TSN EEFRIRREFH.

E13: HUBE MR

8000 —BDI - BCI BPI BSI

6000

4000

A,
| 1Y Ihcr'_ i ’
2000 uﬁ "-" Ny k‘\ ¥ \Wh

V .J\ M\x”‘.

G 1 1
2022-01  2022-07  2023-01  2023-07  2024-01

BHRRIR: Wind, EfSIESHEFMTTEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

AEAREMEAZSMMENRLEHIBREA, B/ BERESMUENRLE S A
+0. 5%/+0. 5%, T 2019 FE[EIHAAY 99. 9%/106. 5%, [EFFZEAIIEIFLIEA 0. 6%,
T 2019 EEIHARY 71. 0%, SHINER ST EERRIKTE,

Mz EHARIAT 4 BEERIE: 1) BT 4 BETRAUASE, ZAMEREEERE
=T 2019 FREKE, HPEIMEEEERMEN (ERBEOETAIL, Fin,
FEIMERZIZE S 2019 FRIEATL+4. 2%, +8.3%) , EPRtEXAILEREIRE
Z 2019 FH9/\RR R E (EfBIEORFATILE, &Rl AR ESESHIREZE 2019
FEEARY 91. 4%, 80.9%) ; REB T =AMAIZTZERRIFELLRARE; =AME
R RIMLRIE T8 (AN RN FEREEEIF £ A 75314, 5%, -3. 4%,
-5.9%) . 2) REMAY, EMMSMEHFMSHNERHEHITINBIRRE, ERfT
SEIEEE 19 FERIEADBHEA 40. 4%/21. 7%; BRI S RN ERR DX iZ4E
BEENHRER 2019 FEEIHARY 80. 6%/123. 2%, REREEREAIRE E 2019 FEHA
KFE (4 AENFIESHAERAZEERT51H 91.01%/84. 34%, HHEEL 19 FEHATHL T
-0. 8pct/—1. Opct) -

2024 SFH TR OVFRHELGE D, MEANKESFEEERSE, 2024 FHMAIRFFHEE
[, 1) FRAE, MEHFRIMEBE, 2024 FHEE KR BERMEKEE,
EFrinz HITERSRE—PEEE, RMEAZEEREAEIINIEAIIEEK.
2) figrmmE, WMEIRERMASIENNERESS, BN WIHIER~EHR,
HATA R 2024 FHEZ BV NIGEGGELEFFR ML, BREEERMUZIE—
PIE, RMBAETBHENE. 3) TFHE, RIEFHEMAISHTE, &IF
BAREARMBESFRFEM, RR/LFTUNEEFHRRAEER. T
ECHRERMALERY, BEHESFUNZ. FEEM.

E14: RIMEAMEEEMYIE

16000 -

2023 — 2024 — 2019

14000 -

1214 3814 581 7H1H 941d 11214

FRPRIR: YR, EEEREFMREE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E15: RIMEREMXEZIEMS

3500 - 2023 — —5048
3000 4
2500 4
2000 -

" W
1500 -

1000

500

0
1H1H 3E1H 5H1H 7TH1H 9H1H 1MHATH

FRPRIR: WEME, EEEREFMREE

E16: RIENSIHHE (BUEEZE 202454 8 30 H)

45 4
41

40 4
35

30
26 26

25 23
21

20 - 18 18

1 14
10 o 10 g

1D— 8 8

& 7 7

5

5 -

| ’ | | | | | |
0 III [ |

20M1 20M9 21 21M5 21 M1 2ZM3 2 23M5 23M9 2401

FRIRIE: RAVKRNG , BEEIESSFRTEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

35t B
IR E—FiR, WSEEFFAT.
(1) EENAHRE—FR, 202401 AT SR EFE 3. 86 12T, FLLHET.

(2) BEHIAE 2023 EFIRE 2024 F—FIR, 2024 E—FEF/)\T)TAF4%F
E 1.88 {Z7t, [EILEiEic 319%, EAFAETH.

Q) FHIHIHE 2024 F—FR, 2024 FARVIREEFE 9458 Hx, BAFF
BT,

EfFf&NBBRARESTE, 2024 FESHF. ERREZNNIZERMLZITRIM
MEFELRARELN, EPa#ig. BERNE. BaiE. RINAERLZ
Bt XIfREEEREIE 23 ERMETSHIEK 4. 0%, 0.0%, 3.5%, 4.0%, HEEMiLkE
BEAERMERRE, LRNZER (85 BHMBMESHREE 2019 F
EIHAEY 57.9%. 89. 1%, 73.5%. 110.7%. FEEEFRZRATEIRE, HIHZTL
FSBPNEBETHEE.

2023 £ 12 B 26 HLEBNSZSEEHNIGA SRR FTEHL, ZHRENRRX AR
JRSHERMASPRHERAIE, RMNVBELRENARLY N 20%-25%, HHELRER
MLFAR . ERBRESHUNERT, HRAFTHUROIRKAHES R
ZERRSEEWER, M ABAEHES, NENZNEHRLZSZSEN.

NZNREERAZLORE, SN ERCHIERA. EFEREEERMRET X
FREWNA S, #iE T SRERIMLIG, 10 2022 ERERZARLENIHSIAETZSIL.
LV, F#:% . DIOR HFZANTRERIMAIE, 2021 £FZLFFE)IAIFAENTER
ZRMARRIELIE, RNERBRESBRANG. FINIZG. ERVIAEDR SR
=EmRHE, ZERVIANASHESENE®RIARZ—, PKPAFERBANNDS
BXEN,

Laiet s, YUARBISEERENZEE. SiE. EESSEMEARZEE
EIRFTH T . 2022-2023 I HLIARIIBIRAIAIR I T 3RS 25% 2 A TR
Ee5l, AN EENHIRBHKIRHISE. BEE L IEFRARFAY R & F1MN BRI A 2k A 348
T, WRANFERMEETREREFEES, NEIHISRIFE—SEH. 4%
GHE BiENE. B, XERVINZ,
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R 32 4R R

A Bz FHATIAGT 4 BEERIE. 4 B, IRFEERRSRLSERLEK
6. 1%, BNEILLIRF 3. 6%; BRI F = L4 31. 8%, BN EIEL P& 15. 6%;
Fl@iRiB A S EFR LG 23. 8%, BMNMFEILL T 2. 8%; Hi@ERIEI F=FELiEK
29.2%, BNELLTEE 12. 4%, EFEEHEIZERLIER, NFE 4 AFKIEGRIFLLF
waEFH, 4 BEREWRI S (GIFREMEN) BASSIT 1. 7%RE4C, BRRRiE
B NIEIRSEI T S ML i Eigk. Bl $AMBED, ATHEEER
HLEIENEEHSEERRK, BtSF 4 BEAHEERRINRLT, £ 32%,
BB FEE 5 B A 29%F0 24%; BT 4 AR TIREERSEAZE, Bl 3AMBE
4 HBEMNMIFEE DRI 0.06 7Ty 0.03 7T, 0.05 jT, BB FEILLIEIEY S MM
WEREE, RITANBIER ZENTESFHBESEBE.

PRIBI TR R RIFMEBER. BARGLFMHEERIUKE, BREBETIHERRETEH
E, URE. #EZARKRMERTEHERM LR MR AT ASHE RSB T
HEEMBIRIERTE . 4 AITIHEIGRTEE 20%, BTEFRBTUHEZN
BMRESRZSE, BIVAARREFRBITIHEILRS ZNE R TIENEE, &
Mt 2024 FEFRBTUHEZRNRABEBT 15%, 2HRESRSE, RiE
BRFIBL SFEFHTH.

RIBTIWSRELXRASME. 381 H, (REVHERVE) ERXSHE, Rigd
WARERFEEEEERERERERS, RERSWEFHBRY, FEIETIHK. 1%
LRI R ERE N “HRIRIEK” i “ERELR HIAEYE, EZRBIEH
BREW R, MARERMSENFUIES L. MR EHABITSHIRE
B EIMHES . T RiEEIEERAK, BRATRTUBREERNEN, Rib
R IR LURE RIS RN KA HIEMNZERAE. BiZHRaI TR SR
BFFARER), ARERRA—TIY, BAIERERRERGTHEE—FaREBHH
EMEIREESRERY, MRERA—TIFRIITIZIE, AMERSSEBIREM =K
ARIERF RIEFHEPARIER, HEERMEEREAIER.

BRI, A1 R, (REMIAERE) EXLH, RITAZHIREZRIN
hEREIA “HREIEK” #E “SRELXR HAER, EZERERT, RIE
B skig il i A E—IRBENIETS, FERtEEMENRS REFMETRENIME
Fto EimRESE, KHRE, IREREEKIFESIEARRE, NFHRKIZE
TARNE—SINHIAEERREZ LTI, Efrl SHERRE IS KUK E
EMERNARATE. Z5FRERE, JRA1AK 2024 FRBTIN S EERFEBT
15%, BAMMEEFEEREE, RRREEFFEDFSIBRIEK. REHFHE, PEH
HFEPRRE, BEiEERE, BERMAMBERE, PIREAGREEIFIRFETER.
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E17: fREBIT - B IR EREE

40 —2023% 2024 ik (4 4) 40%
35 | 35%
30 \ ; \ 30%
2 e S—— 2T ¢ | 2%
20 20%
15 15%
10 10%
5 ' 5%
2 0%
A g oB- 0 o o o s B I o e o s s e o P

/ // /// r& Y . Yo ! P s 1 |
b b i f: [ ¥ ¥ 5 A ; .S x X Z,
% %7 % LU U S S B A A A A A A de

FRRIR: RIBEWAR, EREIESSFNRATEE

E18: REBITL A Bl 558 KRR E19: PREBIT A BB EMIERELL
160 — 5 (fCH) Rt () 1%
140 h 12 — 7 A () Fl o (2 %) r 10%
80%
[ 5%
= 60% 10 l ' 1 ' '
100 & ! o
' 40%
30 -5%
4| 2% é
60 F —10%
20 % ¢ -15%
20 | =20% 2 F —20%
0 r T T T : T -40% 0 T T T T T I -25%
2022-3  2022-7 2022-11 2023-3  2023-7 2023-11 2024-3 2021-07 202112 2022-05 2022-10 2023-03 2023-08 2024-01
BRIRIR: Wind, EfSIESHEFMRATERE 7 2024 FF 1 BRRBEMNEILLFEIRT KRR, FERE RIS HBEIR
BelFERE S OF, FMBRELSHNGITORE, KiNRE

Pt K

FRIRIR: Wind, EfSIESEFMSTREE
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E20: RIBAFAE S EFEER E21: B AR B ERENIRE L EE
140% — i —dl ik 7] 3 1
e 1 e vl — it ——ghik Bl Pl
120% 40%
100% A 30%
80% X

60%
40% |.

20%
10% I

20% . Lo 19/, N QA[\L
0% /
0% ! 20pf- f 1710 '2022-4 2022= 2(}2{3% 2023-10 |2024-4
20 12024-4 -10% j}/ ]
o wNJV
-40% -20%
-60% -30%
BRIERIE: Wind, EMRIEREFMRETEEE BRISRIR: Wind, ESIESEFHRTEIE
B 22: PBITWFE TR T LiES
E 3 — i 3 . i i S £
S aE ! 9k 3 ¥ H A CRS (% 4) o
40% 80%
35% /\H—\/\\ 70%
30% 60%
25% 50%
" _W—— e e e—— i
8 | e < | 30%
10 | e N ——— —_— 20%
S% 10%
0% 0%
S8 8358833535835 83=z8835358 838353
0 0O W o o o~ oD OO OO O — — r— — OoNON NN ) M S
= R = = — = = = 0 N o N od od od o 4 o o L T 5 B o | o N o
o O o0 0 o o0 o 0 o 00 0 00 DD 0D DD 0 O
o o o o N N ©d 4 NN © o N o o o o N N © N N o o N o

E: 2024 FRBTWHESEITORT X, AMSBRXRSEEINTIARES 2 BIBEER AT

FRRIR: BXRBBUS, 2RAE, BERIESEFMRAER

BR B 2 BR AR R

1) $kB§5MH, 2024 F 4 B, RESBESHREAEE 3.60 1ZA, FEHIEK 9. 6%;
IERER 4.08 {204, FIEETFE 1.9%. 2024 £ 4 B, BELBCHIREEEE
1283. 65 L AN, FIELIEK 4. 9%; Lzt =E 2785.95 {LMAE, [FEEETMEE 6. 4%,
2) NEFE, 2024 F1 £ 3 ARELABEEEN 28. 31Z R, FEIEK17.2%; 2
FRESIEE /9 90. 07 {204, [S]ELIE4K 5. 1%,
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9 AR SR

2 A 23 H, PRAMEZZREEMRSWHARBIFHESH WA ERE. SR
W, YIRS ‘B, BREEAEER. RBRFSNE, DOAREHEE
SR, EEALRSES, REZFBITHE. PRERARNLE L S FER
RERSSFLFMARER, EARREFRFFEWEERARE, TEEEEN
. BNE, BUMHRSHMMA. SR, EIEMAR. Mitshssi, =Bt “0
B . AR, RMUSARBENRRNE, RERE—SN SFEFIIR
mig. MUEFEXEE, fTBER TR, TEARBRREER, SMAR5FE
25, RZ=EF. TABRFEANYIRIMRN. SERIRRE, RUKmEa
RIERRMERENHE, RNARIBZEF, IEEZ5F.

BT EiEEfEHRGIMELER:

1) B3R 2024 F—FEHFIIEU 93. 0127 (+25.3%) , VARFEFE0. 9312
JT ($27.7%) . 2023 FTHE, RNEHEHSRAMRHMEMEIE: 1) BEE~
Wy, EEEERFMR 83 MEEHILHERY =, KIREMEH—LHRK; 2)
REAEMRSRIREERRIEW ZHPEE. EMIATRZA A THRE. 2023 FRFWIR
TWHKT 32. 4 ZTTHIBN, W EIARIEFWASIILT 15. 6RREIRIEIR . FIFRR AR
YIRS, EREMEFIGKERENERT, 2023 F2FLUK 2024 F—FEEHRE
Al S5 BATPASEI T MU B AR RIS K .

BN S RARYRENAEIIRIFIE 2024 FINEEI: —HE AT 2024 FRAR
YIRALETI 78 L T AGHIEEIWAN, F—AERRABRSRAIRHIMEMESBE
HREAMR . INRELTEEF S, MRMERSEBIFHNIR, 2024
FEREYIRTAERL S ERET 1 27T,

A, 2022 FRFEWREBEERRGNGE, RESRREZFEEMTTR T HHE, K
T “EIHIRE" BINESLRE, M, 2022 ETEEFE, TUAERSRRIETS
MMEEFEAREE, 2024 FRLUR, BAPAASKRREMPFLEFRIERS, 27
THEIEMEHZIEFHINE, EREREARFIEREEAKEX.

ItESh. FEFRA 2021 FFIAHMIRALAE, B MURIZEIRURRNIE IREA MR
RBSRE, BURESEEENSLL. RisMaEES, HHAREHSFHERTERALE
H, RRFERE AL,

Pt 2024-2026 SEYAREEFEADBIA 1. 1/14. 4/17. 2 27T, KR=FFHESIERAE
0% . HTRERINTTRL 24 FEF5E PE [H1EL 15 12, BRINMEBEAR LKkEE].,

2) EREPREH—FR, SEEMMIAN 20.0127T, [FEE+26. 0%, SCERYIAEREEFE 3.1
fz7T, [EIEE+51.9%, IREE+8. 1%,

BREXMSFHERANERE, BAEPREREM T ZFTDZHE. RIEEGXEEE, 2023
FREBFRHHOGERREIELIEK 110. 6%ZF 5393 A, SHREGERFHODENEL
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E[EELHEMN 12. 8pct E 52.9%, Hi, HEE&HOFFHOKR 3651 A, [EEL ik
102. 4%,2024 5 01, BEHEEOFH OERIE 946 A, SEH T EELAFEIEK 23. 1%,
FR BRI B2 2 AR RIIIURY AxT A TR S SEFR IE, 2023 F£ATFEEHER
$552 S PR BUCNEIEL ANELEE 145. 9%F 44. 3 {270, EF AR K 66. 4%ZF 5. 2 77T,
FAFBES 2024 FErh AR A S MIBGFERA S K, EARRMN S S HBH
Kkt

REBERZLFGH WAR (MMC) , PRIBFLTFHHRERA. 2 22 HR
AIAEHUUBEAREEEKREF WC B2 B F L RBIERIR AT KEX 89 2081, 7
5 WNC ZZBMRKIISIEMIY, AEATHFREERMEIRILT 1750 AME, —75HE
BERNRRBRATTUIZ NG, H—FHHE, 5WCHRESEFETRARF
Rl BtaLTeF R,

FEMALSZ BN, FETITHFERE, BEFATHFHEY K SRE. SHEIARN.
AEARIR (&) « BT, LI CRIFESHEYIRAR IS BUFRRL, ARl
FEZRLHHRMR, LERENR (&) @&ENE. BtTFErRImE, &
TRIOFS5RSHzmiEE, FriiademAtEiaindl, RATL&Einke
FHAREFEREE £ HIRE, FELUEEFRIEORRMEANT R, EERENER, TE
ISR, RAEMNSISNE. PImigAE, 281 A 16 HAES5 5=
BESRARZEZSEETR, AREMEAEEERM. RITAR, 27 “RELES”
MR~ HEER, URBERS . EahgtiERE kel SR EE5ar S5
1, BFARIEEERE RS SHEK s
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«, ‘ \
AN

AUE, FUBHRIRA B EELERRS), HhRRAEENAARIEH, SCFI BKigIA 7. 2%, CCF |
ARIEIL 5. 9%, FRZMIERAKIEEAICE, SRPashiEIRZNE L IaiRT
FHEFIRES . MEPREIFENERT, REFENEETIEKRERE,

RO ERS O IR ERAR, AT 2021 FREREEEER, —BIXFET&HAA
Wi, SIHAMALENEHRAEIR, iMETEMR, KEENAEEREY,

PEHEFEPIUEIT. JRIEAE, AR VLCCBNABFREE, B4/ MRERUNHRRE,
HATEMEUEEE A TIE HERRE, BEE 2024-2025 1Tl HEGHEN TG,

HERBEEFENE, BEEEPIERE. BREM. B,

iz, 2024 FHFROGEFELS D, MANKEFERRES, 2024 FHRAIRFIE
ghexmm ESREE. 1) FKAE, MEFHRFMERE, 2024 FHEE HIRBRME
%, BRIz HITRREGHE—LERE, RNBHREERIAES I EE
Ko 2) a7, HMBRRERMASIENARNEERSS, BN HIER~8
AR, IRIVAR 2024 FREZTHERGHELERR ML, BiEEERMZ
HiE—PIRE, RMBAEEITRRENE. 3) TFHHE, EEHEMESH™E,
RERAEZSAMARFTANEM, RR/LFTINERZFHERRERERK. B2
“h—" HlEMEENRIAAE, BERBLITAMMARIERS, RITAASE
ETAFRESHF. 2024 FRERMBFROFFEFES ), MRANMERFERK
§9, 2024 SFAARIEFPRFARERIRE L3RR, MEEF D EEMFAERME.

Mg, ERMENERARESSE, 2024 FEEBHE. BMBREZVIZERN L
RIMMERILSEEET, Hbaiiia. BxRNE. Bailsm. RIS
ER&E T XMPIERELE 23 EMATESFIEK 4. 0%, 0. 0%, 3. 5%, 4.0%, 8
&k EEREFRNZIRE, ERYTIZERR (B8 B IMBREN5HREZE 2019
FEIHARY 57. 9%, 89. 1%, 73.5%, 110.7%. PEEEFRZRITEIRE, HIHEIN
WHEBMNBETHIEE .

tRig, 3H1H, (RETHERE) EXSER, BITANZHAEERINEFE
PREBVIN “HRIRIEK” #E “BREAR” HMAES, MIZERERT, RINEELR
KPSl B A E—IRRENE TS, FITEMENRSREMET RN .
SiRRERE, KERE, FRURSEREIEKIFIITSIEARR, INFERNRKIZETR
AE—INIIREEXRSZ LRI, EfRl S HLERME IS KR ER]
RNBRAZTIE. LFPRELE, FITAR 2024 PRSI FEERFLERIT 15%,
EIEMREFRERE, RRREMIFIEFESEEIRIEK. 850, PRERES
hidtig, EEEE. SARBFRERE, PR ERFINFEER.

BRERANRE, 1) $RESSM, 2024 £ 4 B, HESKEERELEE 3.60 ZA, [t
K 9. 6%; WIBRIEE 4.08 120, FEETRE 1.9%. 2024 4 4 B, REKKEH
IREETEE 1283.65 L ARE, FEELiEK 4.9%; HEEi%E 2785.95 LM R, [
EETBE 6. 4%, 2) NE&FAME, 2024 1 £ 3 BRENKREZE N 28. 312K, [EELiE
K 17.2%; AEEERIZE)90.07 {20, [FEEEIE5. 1%,
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SRR E

MR, BTMLEFETRG, ARLEREEAMKEEZRS I, 2024 F—FFH
FLIMEW 93.0127T (+25.3%) , SEIVIEEFE 0.93 12T (+27.7%) . BIRRAK
YIRS, ERNEFIEKEAENERT, 2023 F2FLUK 2024 F—FFEHELE
Pl S5 ATPASEER T MU BAVRREIEC . 2024 ARG EFERSHEYIRIRE
Srhih, THRINTTINERLE, IERFITNG S H. SRIATINEEES, RES
EE S IRPE AR E&*'Jﬁ'éj]hﬂ'

HETMEHERLZERR, AF—FESLIEUIA 20.0127T, [EIEE+26. 0%, S
BPSEFE 3.1 27T, [EEE+51.9%, IFEE+8. 1%, BAZHETHREFEHEOSKIZURS
REPHBEMR, KA SBUTFIRFEMSE, HIMARUNIR (&) « B,
ZEHI A O RIPE S EAE BRSBTS, B S EERLTEAUE, FLmhis
TFEZEEIEELRN. FHTAA, A7 “BELS” WHE~HEER, URBIH
5\ Bt EREREN SEXEZEEE S5, BFQRETBEXIEY K
PEUEMEHEK S

BNEFHEXRFKNBPHERUR T HEANSSHYRNER. #EFPER
B, Bk, RERE. BEERE. =RER. EPERH. PiigE. Pin
iBHE. WBACHL. Bkl NFER. FME. PEER. RiPRHK.

MBS 4 7

RERMEFERT R, 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：在消费降级背景下，快递需求增长呈现较强韧性，5月行业周度件量增速表现仍然景气。快递上市公司公布
	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，德邦经营稳健且成长逻辑逐步兑现，
	基础设施：1）近期，铁路12306官网发布四则调价公告。公告指出，为进一步提升高铁运营品质、满足旅客
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