ESit%H

GUOSEN SECURITIES

-

ZiE BT 2024 £F 6 B FERE

SimsMinELK, RiEEFESRRIF

EEMTRE | 204406503 H

BL =

iE: EEENARMRELY, FERETOSENSEURHIUANRES
KEFEHIEREIURAK, HARE, WO RHMKERESE RS ML
RS LUER, MITWIEZRSHNZSGIES, SihRENEERKLD
BEMEIRA, BB TARR, RREEBER ST 2020-2022 HRjE) 54k
STEBKIE DRI, MEBER S F i, BEEF— IR ITEHT.
SHIEZSE, AR VLCC EMBATERE, B2/ \RRMN%EREE, HaiEh
RUE A TIIE HE ZRE, & 2024-2025 1T LGN ZSHEHE,
HEREEEFENE, REtEFEPmEaE. BN, BRI,

ANz : AIEESR DAST A fnum RALAIATN, Ful 2024 FinFEEARAIR
EE2188. 68 H AR, FitREIEL 2019 £ EF49. 2%, [EIEE 2023 12FH£4 6. 0%;
I REEIRNE (Z58) N1 580 JT, Tt 2024 FEiniFREAZ KA
SEMEMEIEE 2019 £ £ 10. 4%, [EJEE 2023 £ RFE 25. 0%, A EEE{FFNE
NEZMMEFLEMEBEBTE, B/ ERNEZTSMMERLESH A
-1.3%/-1.5%, tHZHT 2019 F[EIHIAY 99. 9%/106. 6%, EFRZEMMIIEIFLE
TFE0. 6%, FEXHT 2019 F£REIHARY 70. 8%, SHNEEESTREREIATE. BR
“A—" BlEfIEENRIAE, BRIRFEEITARMNARIERS, i
IASEZEEEEAESEE. 2024 £RERAMMTER ISFELS), it
AN EREIRRES, 2024 FAIRIBFISBEIAIRE L3R 4AEEE R E
EfnF &I .

fRi%: [EHERRERT, REEREKEMETETE, SF 1-4 BIRIBIT
B HEERA 24. 5%, 5 BT AR GEERRIMNAEFERS. K
IPAAPERITI RS EERREEE, —REARE EHATNEATF L
TS, TIRFEHELIETINE,; —EEAEL—FBRBEREFR
‘S FEFRET, SRIPBEARNNEEFREETEN;, =2
EAERELEWEERE (REFRE. ERISMHEMEREML. mEEEk
FRE)WIERT, T KNSR SREIEIN RSB TF. Bl 17t 2024
FRBI TG EERGEEIT 15%, MAREFRES RS, MRBLKEED
ATFRIERKE, IHENMEDE, TEEHEEFBRRE, BEiBRE. ERM
FER@EIRIS, PKHAMESERITFIRFEITAR.

Wik BOEFHRRESLSME RIS 1) BT EHEFEIERG,
ErEREARKSEZE SR, 2024 EF—FEBESIEW 93.0127T
(+25.3%) , SEIUARESFLEO0.93 1278 (+27.7%) « BRI REN,
EENEFIEIORENE R T, 2023 F2FUK 2024 F—FEFEFERIAD
Fll ARSI T MBI AR IS . 2024 N BIIEBERFHERSTEYIR
Rzl S Es . SR THMNEEE, EEFTNGESHE. SRS
FEE, RAEGELIEAEY. BREIEA. 2) SETMLEEERL
EBR, 5 A 28 H, FEMEH SLIHRAHR =, BEH—TMAABIEMDR
TRE. NFE—FETIEAEN 20.0 1278, [EIEE+26. 0%, SCIRYIRF4EF
H3.1427T, FEIEE+51.9%, IREE+8. 1%, BEAZF T REFEFOSAEL
BSXREFPHEMR, Kl HiaDEF SFEME, IMBILRNIR (£).
ALY . REFORIMESIEIRAREUS BT AES, e S E RS
BRAUE, FEMATSZESERS RN BliTAA, A7 “BELEE” 1
BEAEEN, KBRS EagEsiERaE kil $iE &858

fTeRtsE - T AR

» N —
BT
T K - H+
EHSHE: T3 EHSHID: ER
021-60933142 021-60375436
luodan4@guosen. com. ch gaosheng2@guosen. com. cn
$0980520060003 $0980522070001
miAES
— XIBER SPIR300
(%)
5.0
0.0
(5.0)
(10.0)
(15.0)
(20.0)
S D DD DD
SIARUGIEN RN UIRURLIR L aRUIN LN

R Wind, ESEHLHHTAEE
BEXMTRE

(RBZRITLAR-ETENHEHK, RBENSRELR
FIMER) ——2024-05-27
(ZBEMTL AR RRITL TR RS BRSE, EBEN
HHEER) ——2024-05-20

Gzt 5 BIRERE-EITBNRIE LK, RIBEKG
KEIMIBY) ——2024-05-13
(ZBEMITLER-—FRUSIHEETE, “T—" BRARE
SAEIT) ——2024-05-06

(ZBEWITLEAR- “E—" NERERMENTFA, MBI
TR RMIEECEMNE) —2024-04-22

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

AIEHIM, BIFATEIEEXIE kAN g &

Efbiie: 1) JTHA, $kB§ 12306 EMAHINEN S, AEEE, 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, PmEE. Pimisae.
Braiehn. Barh. ERERR. BN, IREER. FinE. dEE
il PSR

KRR EMZFEFCKEIE, SHICERRIZUEED.

E R QREFITN R 15

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

K5 B R () (BATT) 2024E  2025E 2024E  2025E
600026. SH HRiT3EAE IN  17.6 84, 061 1.29 1.44 13.7 12.2
601919. SH HhiTHEHE ZIN 150 240, 002 1.82 1.85 8.3 8.1
002352. SZ JRFE=BR IN  36.9 180, 388 2.14 2.77 17.2 13.3
2057.HK  HRi@iRIE EN 179.83&M 146,153 &M 12.33 14. 57 13.5 1.4
600233. SH [Ei@iRi% IN 16.2 55,798 1.27 1.5 12.8 10.8
603056. SH {=FBAER1H IAN  15.3 15, 682 1.08 1.4 14.1 10.9

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 14
PRIBARIR ..o 14
SREEABEARER . 17
PIRAIR oo 18
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
2024 ) B S R IB R PR 300 FED . 5
AEZFHRIRFI (2024.05.27-2024.05.31) oo i et 5
KB ZFHRIRFIM (2024.05.01-2024.05.31) oo vini i 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 B S B IR . 16
BB T BB B BN B . 16
BRIB AR BB BRI EIR . .. 16
BB AR BB R EMAGEIEEBENE . . . 16
B T B B T A R A R TE . 17
A BN B R 6
i R 6

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

78 [=]

5827 B-31 HHAE ARTIAES 1T, LIE4RIEIRY 3086. 81 &1, TEX 0. 07%,
RIERRFE IR 9364. 38 5=, TE%O 64%, Bl HRIEIRWT 1805. 11 &, T &k 0. 74%,
PR 300 FE #FRUN 3579. 92 &, T EK 0. 60%, ERA3ZimHEHIRUN 2156.22 =, 1H
H:/F/ 300 ?H?&E’Fﬁf 0. Obpct.

LREAREFRRPRBSRIREINRLT, TERALERHEEERUNKES
KEATHNEEENMIELIT MRS E, KIERTR R DA AKARE (+12.8%)
HRAEE (+12.5%) BRI (+11.3%)  SEIEFRIA (+9. 3%) « FRITIHIE (+6. 4%) ;
BIgERI A B AFEEE (-6.2%) | EBERE (-6.0%) . FIARRG (-4.3%) .
ECEEE (-4.2%) | BRESE (-3.7%) .

E1: 2023 FEHESRTERIFFE 300 EH E2: 2024 FEHES B FIPR 300 EHE
158% 1 —— 35300 i (P 7) sk — 7 300 BB (P 77)
10% A

0% i [ nlﬂn

1 TTTW Wy Y |
-5y 5% A / /)
] | . | N’_Mv \N\/./'Fn/\

st ] v 0% r r
15% 'N 2024 “1 2024/M024/3/1 2024/4/1  2024/5/1
-20% A ’
—5%
-25% -
2311 23/71 24141
-10%
ERISRIR: WIND, ESIESEFMoTrREss ERISRIE: WIND, EMSIEZFMspeIs
E3: AREE TR (2024.05.27-2024.05.31) E4: KBTI (2024.05.01-2024.05.31)
3 2 sag Ao
2%
1% - 10%
0% 4 54 4 36%32""2?%250
-1 4 ) 0.6% 0, 3% 0.0%
-2% " 0. 050-0-?’0 r
-3% —-54 A
) —4.%%
4% - X ﬁ & -10%
fn & F B o & P % i Hl @ = N BN g
20 REEFEE5 R SEENS ERE RS
s 8
o
ERISRIR: WIND, ESIESEZFMoTREss ERISRIE: WIND, EMSIEZFMspeIs

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



EfRNE= . e
‘ GUOSEl:lSE];ZURITIES ﬁE%ﬁﬂ:ﬁ*E =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 000520.SZ KRB 3.27 12.8% 32.9% 18.1%
2 002889.SZ KRR 16.19 12.5% 4.0% -11.6%
3 603713.SH FRRED 71.24 11.3% 31.0% 34.9%
4 603836.SH BREIA 13.80 9.3% 8.5% -22.2%
5 601919.SH himiEE 15.04 6.4% 27.8% 57.0%
AikiEaTa JEZH KD JE2 &R AN Aikig AikiE kiR
1 000520.SZ KRB 3.27 12.8% 32.9% 18.1%
2 603713.SH FRRED 71.24 11.3% 31.0% 34.9%
3 601919.SH i 15.04 6.4% 27.8% 57.0%
4 002120.SZ FHLRRD 8.88 -4.3% 13.1% 19.0%
5 600026.SH PITiEEE 17.62 2.3% 10.6% 44.0%
FKIERTR HEH KD HES R AWEMN AikiE BikiE EKIE
1 000099.SZ hisiEE 17.91 -6.2% -19.3% 104.3%
2 603871.SH ERER 27.18 2.1% 6.6% 71.4%
3 601919.SH himiEE 15.04 6.4% 27.8% 57.0%
4 601872.SH BrEasehE 8.87 2.7% 4.0% 50.9%
5 600026.SH PITiEEE 17.62 2.3% 10.6% 44.0%
BRI : WIND, EIfSIESFE o e
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 000099.SZ FIEEE 17.91 -6.2% -19.3% 104.3%
2 600233.SH B & iR 16.21 -6.0% 2.1% 31.9%
3 002120.SZ AR 8.88 -4.3% 13.1% 19.0%
4 002010.SZ e 4.35 -4.2% -2.9% -5.8%
5 000886.SZ EREEIR 4.70 -3.7% -2.5% 14.6%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



4

EfIE=

GUOSEN SECURITIES

SRR E

SR B S FH

fin i 1R 2R

HMEFHE, AR FEBMRGHENRTSEREARTR, 858 31 H, BDTI 1R 1241
=2, REBRAT =, £90. 6%, BERBAEHL VLCC BB ARE A E T, Poten
k$m¢@=L¢vmcme$2%m Ex/XR, B ERATE 14400 E7T/XK, &
BRI . REEAE, AREM/IMERFA, BCTI R 1023 &, B EAR
F 38, £90. 3% HaArREiTIELRE, BRENAESMAIE HaiiTiiEh
BE2RE, FRMNBHCEEIE TS RENIE LY, EER 24 4 VLCC
BHEKAR, HANGREEEHRITI SKERR, BFER" BKE, i
Y 24-25 FE1TAE M PARGEEFAFRON . SN, A HBIRSEN . BN, B
WMERKE, SHEAMNETIT, BEREEERES, MHN—BEFKE LK,
BRERNSEFRTE, ENHSRXENERANEHEOTKR, BRES)

MEERIENRS, BARINAR, —BEEBHRELINNE, IAXEFBEFS
#EE, ENAERERE .

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



‘, EES EH MRS
GUOSEN SECURITIES
&5: BDTI &E6: BCTI
= s BCTI El=4
p—— It 1050 - 1036 = - 80%
1250 - 1020 1023

1200

1050 -

5-May 12-May

1234 1240 o
w B
1195 L 404 1000 L <0
\ L 30%
1155 ’ 950 4 931 F 40%
W0 s N L 204
- 10% 900 - - 20%
1100
_ - 0%

19-May  26—May 2=Jun

850 - - 0%
5-May 12-May 19-May 26—May 2-Jun

BRIKIE: Wind, EEIEHE

2SR B TR FERIKRIR: Wind, EfEIESFEFMRAERE

&EHHE, MEENABMELK, 8ZE5 831 H, CCFl FAEHIR 1496 5,
IREE Bk 7. 7%, SCFI 3R 3045 &, IFEL B3k 12. 6%, BiAkE, ABERUMATLZ:/
g 2Rk 3740/4720 £ T/TEU, IREE 4T BUAK 9. 7%/11.1%, XA/ EZH DR
6168/7206 25T /FEU, IREESY R 3K 18.9%/11. 2%, NS, £I5844R 2542
=JT/TEU, _Eitk 6. 3%, RFTATLEAER 1342 £ 7T/TEU, IREE B33k 3. 1%, r'ﬁi%%
k& 7408 =JT/TEU, Lik 4.9%. HAATRRKE, OFEHMKEAK. REFE
KEFSBUTUMER M HRAR K, MERMIZEAEEME R ERESEUTRUM. ?ﬁ
MIEF RGBSR, EREELIL, MEEE BB LRR, 7]

HIN 24T 2020-2022 HAjE) ELLAT IR £ FKIE I ATRE. LN, B‘Lﬁ_%ﬁﬂkiﬁﬁi&)\
FGIESE, TRMALIWRH—DEK, ENBERATH.

BEGR L, PREEREeAERAEENRENE, ARELESRSA#HT
ST EERGRRINIEER, 2024 FE DA SFIEIA 5008 FE, HEMRZEHIT
A, RRERRFNSERESHRERMQBMELRHE, FA—%MiE,
RAFEBNIFRFRARIRE—EWN NS, FERGHEBUHIATHNNE
R, HLBEHENT, —FEEESI 67. 6 L)ARSFE, FERBEERK
AbSRaEE, WEEE SHEFPITEE.

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



EfIE=

P SES AR
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
= —
000 m COF | : {2 & 158 =L - m— SOF | L2 B
: 3500 - 3045 [ 250%
1496 [ 60% ] 2703
—_— 1317 1389 © 00 s 27 \ L 2004
1194 1238 = R 25009 . = | —
' L 404 2000 '  150%
1000 - . ;
_ - 30% 1500 4 A L 100%
500 4 - 20% 1000 - ,
L 10% 500 - 50%
3-May  10-May 17-May 24-May 31-May 3-May  10-May 17-May 24-May 31-May
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SOF | (ECMARLE) 4514 mm SOF | (HhERSEARZE) B4
2 Al ;
3500 1 3050 350 3915 3957
000 — - 008 40007 4)a puu_ B ] L 150%
2500 1 230 - w06 .
2000 A 200% [ 1o0s
1500 150% 2000 4
1000 - 100%
L 50%
500 50% 1000 1
0 .
26—Apr 10-May 17-May 24-May 31-May 0- - 0%
26—hApr 10-May 17-May 24-May 31-May
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWATLL) E12: SCF1 (EXRAL)
m— SCF| (35 &A1) [ £ SOFI (& £ 42) Bk
7000 A 6168  300% 8000 - 7206  200%
6000 A 5025 5189 L 250%
| 4393 6000 150%
il [ 20
4000 - : i
3000 - ' 4000 100%
2000 [ 1008
_— | 504 2000 50%
26-Apr  10-May 17-May 24-May 31-May 0 0%
26—Apr  10-May 17-May 24-May 31-May

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

AUtE 5, BDI AEFRERR, R 1815 &, ML EARE 1. 0% HAREIRE, N5
FFEEKEXE =8 Cape AREUFRINGESN, BCI 3K 7. 9%ZE 2820 &=, /MFHME,

BPI Bk 7. 2%ZF 1693 &, BSI Tk 3. 6%F 1278 B, FEHES LT M RINIEXT
58, WEEBCEREMEENEBREEETR BN, MEERE T~
EERANDALINLRKNE, BREESUBRN, TIENBEFRIERF.

E13: HUBE MR

8000 —BD| - BCI BPI BS |
6000
4000 | _
! --"A 1l
e H\'.'_J.\_u Y N rw‘\ fﬂ,i‘ ,-.f\,u"
1 w 4-‘\1 ‘rﬂ 4-\,{‘! ¥
U L

2022-01  2022-07  2023-01  2023-07  2024-O01

FRRIR: Wind, EfSIESHEFMNTAEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

AREGERNENSTEAMEETFLMIETR, B/ ENRERIERTLS N
~1.3%/-1.5%, $BLT 2019 4RI 99. 9%/106. 6, EFREIEMYEEIRLL THE 0. 6%,
14 2019 £EFEAAAD 70. 8%, RS T XERHKT.

AAEEESR DAST Z7hinsF RATHTIATUNR S, FUNBHERIITEE. AIAERTUN, 2024
FIRTRERTRIAMPIER 1.48 HEOR, FtH 2019 A 5. 9%, B 2023 FikT
FREREF 4. 2%; THRIFREEZ) 188. 68 A AKX, TR 2019 F EFHL 9. 2%, 38 2023
FRAY 6% NEMKE, BRHNE (L5 1N 580 jT, it 2024 FimdF
FHAZFREEIIZMER 2019 FETRFE 10. 4%, 8 2023 FTRFEE 25. 0%

T ETHARIAT 4 BEERIE: 1) ;AT 4 BETRWAS, ZAMEBAEEEMAE
=T 2019 F£REKFE, EFRERMEEEERMER (EMBIEOZFTLL, KAt
EMERNZEEN B 2019 FREEAT+4. 2%, +8.3%) , EFFtXMEEREIkE
Z 2019 FERY/\R R LA E (EMMBEROEAHLE, KRl EEREESHIREZE 2019
FEIHARY 91. 4%, 80.9%) ; KEH T=KRIZVUEEIEIREILLIRABE; =KhE
R FRIFLRE TS (B &AL minEREEEMEE LA S RITEK-4. 5%, 3. 4%,
-5.9%) . 2) REMAYP, EMMTNSTHEMTHWEREREHSINRIRRE, ERR
LEEEET 19 FERIHASD BHEF 40. 4%/21. 7%; BRSNS RSN ERME X AR
BEENHRER 2019 FEEIHARY 80. 6%/123. 2%, REREEZREAE ZE 2019 FEHA
KE (4 BEMMEHENERNZEZES A 91.01%/84. 34%, HHEL 19 FEHATLT
-0. 8pct/—1. Opct) -

2024 SFH TR OVFRHELGE D, MEANKESFEEERSE, 2024 FHMAIRFFHEE
[, 1) FRAE, MEHFRIMEBE, 2024 FHEE KR BERMEKEE,
EFrinz HITERSRE—PEEE, RMEAZEERAEIINIEAIEEK,
2) figmmE, WNERIRERMASIENNERLSS, BN WIHIER~EHR,
AN A 2024 FHEZ BV NIGEGGELEFFR ML, BREEERMUZIE—
PIRE, RMBAETRBHRENE. 3) TFHE, RIEFHEMAITHTE, &IF
BARERMBESFRFEM, RR/LFTENEEFHRRAERER. ENE
ECHRERMAERY, BEHESUNZ. FEEM.

E14: RIMEAMEE SIS

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



‘ BiSits ESHTIRE

8000 +

6000 -
4000
2000

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

FRIRIR: WEHE, BEIEFSFNRATEE

E15: RIMEREMXEGZIEMS

3500 2023 — 2024 5010
3000 -
2500 -
2000 -
*\W
1500 4

1000 -

500 +

0
1H1H 3H1H 5H1H 7H1H 9H1H 1TMH1H

FRPRIR: WEME, EEEREFMREE

E6: RIMENSIHEHE (BiEEZE 202454830 H)

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



&Y EEis
GUOSEN SECURITIES

SRR E

45 -
41

401
35
30
26

251

20+ 17

21

19

26
23

17

20M1 2089 21 21M5

1 T
1 10 n
10— 4 7
] ‘
1
] | I I |
212

w1

22M5

2am

23M5

24

FRRIR: RAUAR/ NG, EEIESFEFMRAEE

1B SWIRIEL Z [EHI R AR B T BAIE

13



‘ 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,

R iz 1R 3R

A BRiguE FRARINR T 4 BRERIE. 4 B9, IRERRREYR S ER LK
6. 1%, BINFRILLIRF 3. 6%; ENARR M FEF LG 31. 8%, BNFILL TFE 15. 6%;
Fl@iRiB I FEFR LG 23. 8%, BMNMFEILL T 2. 8%; Hi@ERIEI F=FELiEK
29.2%, BNELLTME 12. 4%, EFEHEIMZELIER, IRFE 4 BERERIFLLF
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WEIFA, 4 BEREYRI S (GIREMEN) BWASIILT 1. 76985, BIRUiRE
B NIEIRSEI T S ML i@k, Bl $AMBED, ATHEEER
HLEELEERSHERRRK, HLSFE 4 BRAHSEERIRE, £32%,
T ERBANEE 5 Bl 9 29%F0 24%; BT 4 BE TS ESAET, BB, #AMBE
4 HBEMIFEE SRR 0.06 7Ty 0.03 7T, 0.05 jT, BB EILLIEIEY S MM
WEE, RITANBIERZENTERBESEBR.

PRI TR RIS ESE. RALFMEERIEE, B2 TIHEEREEE
B, UEE. 22 ARFNEFEFEEENMNLEE KRR ETAZIERBITI
HEZMEIREKSE . 4 BITHSEERTEE 20%, BTFEFRETIGEESM
AMREESE, BITAARKREFRBITIHEERS S IME R TEAEE, &
i1t 2024 F2FRBITIHSERNABERT 15%, ZIMRESREE, RiE
TR FMEBI S FEMTE

RIBTUERBRRABFE. 381 H, (REGHEENE) EXSH, Ridd
ARG FESEAEAERERENS. RBRZWEFHABOSRM, HEIETM. Z
LRI R ERE N “HRIRIEK” i “ERELR HIAEYE, EZRBIEH
BREN R, MARERRENFRIES L. MRZEHABITSHIRE
B EIMHES . Em T RESVEERAK, BERATRITUBREREN, Rk
I E AR UBE EPR N R BIBMNEE A . BIZHAAITAE S 2
TBFFATIZEEN, T2EEH—TIY], BAIEEER RS ETHET —FAIRBAHER
EMEMREBEEF L, MRER—TIWIFHEPITIZIE, KRS SBIREM R
ARIERFA RIEFZHEPARIER, HEERMEEREAIER.

RPBEY, 3A1H, (REMAEENE) EXLM, RIPTASZHAEZRINN
REREIA “REIEK” #E “SRELXR HAED, EZBRERT, RIE
B kRiB bl th NE—RBENETES, ERtEEMENRSREMZEFIFEIAE
Fto EIRIRESE, KERE, BRSREBIEKIFEITSIR AR, INFRIMKIEE
TARE—SINHIAEESREZ LTI, Efrl SHERRE IS KL URZ
EWENERATE. Z5FIREFHE, FA1AR 2024 FiREBI T S EIBRFE BT
15%, RAMMERRFREEE, RRRBMFGEESIURIER. KEAH, T
HFEDERE, BEiEERE, BERMMBERE, PIREAGREEIFINFEER.

E17: fREBITI - B IR EREE
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40 —_— 20235 20244 B (HH) 40%
35 35%
30 , ' , 30%
20 20%
15 § 15%
10 _ 10%
5 ' 5%
0 0%
ARSI AR ES IS AN
% & & '%h S S S S Slo SN ¢ x
A L DR AR SR Rt R
BRBRIR: RBEME, EEIESFEFHRAEE
E18: BTl A Bl S8 RIEE E19: PREITI A BB ENIERELL
160 — 5 (H) Rk (%6) 154
140 A 12 — 7 A () Bl bt (% 4h) r 10%
80%
I 5%
120 o 10 I ' i ' |
F 0%
. I | 40% 8 ' | I
80 . b F 5%
&0 1 % E-10%
4 L ¢ -15%
20 | | -20% 2 | siom
0 T r T r r r -40% 0 I -25%
2022-3  2022-7 2022-11 2023-3  2023-7 2023-11 2024-3 2021-07 2021-12 2022-05 2022-10 2023-03 2023-08 2024-01
BRIRIR: Wind, EfSIESEFMRATERE 7E: 2024 FF 1 BRRBEMNEILLREIRT KRR, FERE RIS HBEIR
BRIl S ORF, KEBIRELFMHAGITTORE, KNIRE
FERRGEET X

FRIRIR: Wind, EISIESEFMSTRERE

E20: BRIBEAR AR S ERILEIEE E21: BRiEATR R EBENEEILLFEE
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190% —Nid ——dhik ] ®if W i Wik -
120% 0% o
100% " 30%

80%
- A 20% ,\/
| |
40% |, 1 | 10% /\
b ™~
o [ gy | /\f o L VS

0% I 20 10 2022-4 2 2:}2@{ 2023-10 |2024-4
oo 10, [2023-4 2023-10 2024-4 -10% j}/
" \l\.,’\/
-40% -20%
-60% -30%
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREAEER
E22: RIBITI = E HIABEFR T (LS
= o g E e Lt i - i e £
45% Hi - P id 39k |5 18 i A GRS (f"{h)?o%
40% 80%
o //w#\/\\ 70%
30% 60%
25% 50%
: -_'/__\_/-—u\—’—_—\—_ — .
5% | e 5= | 30%
0% | e K ———— —_— 20%
5% 10%
0% 0%
5 8383883883883 :=883588438-5
(e0] 0 (vn] (v'0] o~ o= o~ o - } o} e | (=] — — — — o o (o} (o} (4] (2] (4] (3] =t
e — — — = — — — o o o (] (] (] (9] o (o] (o] o (o} o o o o (9]
(=] o o O o O O o O O o o O (e B s T e | (oo I o Y o RN s B o B o T o B s TR s |
o (o] o o o [t} o o o o o (o] o o~ o o (o] o o Lo} o o o o o

E: 2024 FRBITIHESITOET K, NMSERLRBENOTHIANEGS Z AR REAR L

FRPRIR: EXRMEE, fRAE, BEFEIESEFNRAEE

R BE 4 BR AR IR

1) $kE&FSTH, 2024 £ 4 B, HEKKEHRELIEE 3.60 ZA, [FEEK 9. 6%;

T EILEE 4.08 20, FEEETFE 1.9%. 2024 £ 4 B, REKKCHRZELES

1283. 65 L AN, FIELIEK 4. 9%; Bzt =E 2785.95 {LMAE, [FEEETMEE 6. 4%,
2) PBEFHE, 2024 1 F 4 BREAKEIEEN 38. 25 LR, FEECEK 14.1%; 2
PR 126.03 1204, [EIELILH 4. 7%,
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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
30%AiH. HTRERINTTRL 24 FEF15E PE [H1EL 14 5, BRINMEBEAR LKEE.,

2) 5 H28 H, FRA=HHRT EX#=, BRITRIERT 6 ™A, SH~8RAZE 6071
W/ E, RATEIKBELAEN , AEA—PiRARAEFREIENIRIZ AT
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=2RER—ZRER, ATSSIEWYA 20.0 127, [EEE+26. 0%, SSIQIRESFE
3.1127t, [ELE+51.9%, IRLE+8. 1%, ABHFEAAEIR SEFRTIAMIZOTERHE,
HASHRK SERE . EFlElES, SarATdEMlSEEANERH, YRR (&) |
BT, REPALORIBESIEMIRENBESRTRE, HARKENIR (£) W%
BB, BETFERRIME, M@t OF5RSREMEE, FRSIEIEMm
ArEEEmel, BATFEEHmEEND. EMPSERITIE T ARRE B8R,
BliTAA, A7 “RELS” NEFHEEN, URBIERS . EigEEinEg
KN ESERERBERAEFIM, BFARREEXET KAEEmMlSHEK 5.

HHEW

g, SEEMARMELK, TEEFEB TSRS RHURRERKE G
SR LIRK, HARE, BUNAFIIMKMERFRSEERIANGURRR,
AT ERSHNEGIES, BN RN SRR ERMEIRT, WIAETER
R, BREAEMSUT 2020-2022 HlE) Rt £ TE DAMIRAN, MAREERD
i, WEHEFE—HIEARPITEE. MiZHE, AR VLCC SMEEE, B2/
RREVUNYER S RY, SAISMEVEENE BT E hERRE, BEE 2024-2025 1Tl
HGHNTIHEE, WHRREEEREE, HEfEFPREat. B, A,

fzs, 2024 FHFROGEFELS D, MANKEFERRES, 2024 FHRAIRFIE
fkiE ER. 1) FRAE, MEFRIMEEEE, 2024 FHEE HIEBERMEH
%, BRIz HITRRTGHE—LERE, RNBFREERIAES I EE
Ko 2) e, TMBRRERMAUSIENARNEERS, BN HIER~8
AR, VAR 2024 FRERZHBGRGHELE RN L, BREEPMZ
HE—PIRE, RIMBAEEITRRENE. 3) TFHHE, EEHEMESH™E,
RERAEZSAMARFTANEM, RR/LFTUNBRZFHERRERERK. B2
“h—" HEERNRIAME, ERREHITARMARIRRS, RTAASE
ETAFRESHF. 2024 FRERMBFROFFEFES ), MRANMERFERK
§9, 2024 SFAARIEFPRFARERIRE L3RR, MEEF D EEMFAERME.

Mg, EFRMENEERARESE, 2024 FEEBHE. BEMMSZHIFERNS
ITXIMMERLSEEET, HPEEIA. BENS. B=ilig. FRIINF
ERZ&REITRIMITERELE 23 BRATESREK 4. 0%, 0. 0%, 3.5%, 4.0%, &=
& EEREPRMEMNIRE, LRVIZERR (25 BitrKMESAmEZE 2019
FEIHARY 57. 9%, 89. 1%, 73.5%, 110.7%. PEEEFRZRATEIRE, HIHEIN
W EBANBETHIEE .

tRig, 3H1H, (RETHERE) EXSEH, BITANZHAEERINEFE
PR “RIRIEK” @ “BRELXR” WAESE, EZBRERT, KB
KPSl B A E—IRRENE TS, FITEMENRSREMEF RN .
SiRRERHE, KERE, FRURSEREIEKIFIITSIEAARRE, INFERRKIZETR
ALE—SINTUIREESRGEL R, EFRl SHLERAE BRI ZEN
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RNBRAZTIE. LFPRELE, FRITAR 2024 PRSI FEERFLRT 15%,
EIMRTFRERE, RARBMIVFIEEIIBRIEK. REAE, TREBES
hiEiE, EERE. FARNFRERE, PREERFINFER.

PRERNER, 1) ERBEJSME, 2024 FF 4 B, RESKRGHRELEE 3.60 ZA, [
K 9. 6%; WEKIXE 4.08 {20, FEETRE 1.9% 2024 & 4 B, KESKIKIEH
REETEE 1283. 65 L ARE, FEELiEK 4.9%; HEEi%E 2785.95 LM E, [
EETBE 6. 4%, 2) ARFHE, 2024 F1 4 BRENREEZEN 38.25 2R, [k
K 14.1%; NIREIEE )9 126. 03 {2, [EIELIEK 4. 7%,

MR, BTmMEHEEERRG, ARLEREBARKZEZSRI, 2024 F—FFH
ZLIMEUL93.0127T (+25.3%) , SLIIAREEFE0.93127T (+27.7%) .« BIRRE%E
YIRE, EEMBFIEKAENEET, 2023 F2FUR 2024 F—FEEFRE
Al S ATPASSIN 7 M BFA IS . 2024 SN\ BNS BT SR AARIRE
Srhtg, BTG E, BEEMTAHE. BT THNERES, REE
EASTIPEAIEN, BFIRES IR .

FSETMmLEEZAERR 58 28 H, FRMEH SSZAHES~, BEH—SMAL
BHEMIRERE . AB—FESZIE WA 20.0127T, FEE+26. 0%, SEIIRESEF)
#3127, [EEE+51.9%, IREE+8. 1%, EA R m THRESREHOEXREURSAKER
HMEMR, FalFSOEFFEME, IMBEURIR (&) « 2T, 28
PR ORIBE S ERAR R ES BT, IEM S EERSHBME, FIHIFRE%
E&ERLRN. BlTAA, A8 “BELE” WEFHEER, URBERS, &
A ESE MRS KA SEN A SRR S5, B AR BRI kAWt
hnll SRt

ENEFHEXRRKNABERUR TRENSSHWRMER. EFRER
B, BkkRn. RERE. BEEE. PimBE. PiTiE6e. BEkH. 1B
mill. ERER. @BHRM. WFEEER. FUME. PEER. RiPEHK.

MBS 2 7R

REMEFERT R, WOCRRZUKE.

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

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，今年1-4月快递行业累计件量增速为24.5%，5月
	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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