ESit%H

GUOSEN SECURITIES

4
RZiEEmITI AR

SRS LR M, InFRIMBBILITAIRE 22

WEEATME | 2024406 511 H

BL =

fNiE: EEENABBE ST L% Bk, BRTEENRIMAE AL,
FAVAAX KRBT IEE/LETFERIERN BEETRENIERT, FE&ARIT
Wiz h, FErEESEAETEE RN RN EICNE, FEI5EHENT
=8, PKERE, HRLDSEHMKERCTRITIETH, mMEEENR
HNEASH T HNERIIERIGK, NEBRBITERR, BREEERMAE
{F 2020-2022 HABISEL&3T £ TKiE NHMTIRGIRL, MRABER =i, W
HEE—ARREPITEHE. mEsmE, A& Ve e BmEE, B4/
BRBMDUE TR, HRIEMAEIMEIEITIEHERRE, BE
2024-2025 1M st NTSHSER, HEREEEFENE, BEEEPITE
BE\ 1BEECRR. AEREH.

% : ImFRERH H 2 SEXIG AR BYIREENE 2 Z AR, H,

RinZEERiHAR) 361. 3 A AR, EE 2019 FEJHAEK 8. 9%, EE 2023 £ [E]
HAtEAK 8. 2%. AEEAMEANZEMITEIFLLHIE T, B/ EBRNEEMR
MEEIREL 5351 79-0. 5%/-0. 5%, HETF 2019 F[EJHARY 99. 5%/106. 2%, [EIFR
EIEMYTEIFEETRE 0. 2%, HHHT 2019 FREHARY 70. 3%, HNEESTEE
EIEAKFE . SEMEFLRLEEEF “REFR, HEFR" HEESE, 4
FEBRFAESHRF. 2024 FRERAMMBER OGRS, MBENIE
EHERIES, 2024 FATRIR PSR ANERE L 3SRE . ket oh E EfTAn
ERIn=.

Ri%: TEHBERRERT, RBERIEK SIEEEIM . EF RS,
ERIBSAT 5 AFERELRIER, it 5 Al SEREEERY R
24%, Pl SYTINEILIEIR L 18%. BAITAAPER T ESEEREE
2, —REARE EHABNEATF I ZETRESSE, TIEREEEE
Fi5%;, —REAEL—PERERFA S IEFRET, &R
RBEABRINIE TR RIGETEN; ——REAZKELMIEERE (B
7B EANSHEMEIFEMAL. MEEEMNEIRE) MIBERAT, 3 KNS
BRI R SBAT R i1t 2024 FiRiSTlHEEREGE R
15%, AHERFEERS, MRELLGENLTRIEKE, HENMEDE,
FIGHREEFIBRE, EiBRE. FNARMMEBRE, PKEIBEEITIR
E S

Wi : BOEFRRIRESDUMEZRIS: 1) BT IEEEIERG,
B ERRARKITERS RN, 2024 F—FEHESLIEY93.01Z2TT
(+25.3%) , SEEIARESFIEO0.93 127 (+27.7%) « BIRREREMREN,

EEMEFIEGRENS R T, 2023 £2FUN 2024 F—FEEFIRIEY
Tl B ATSASEIN T MU B AR RIS . 2024 NS B RS RHRIIR
Rzl s SRFTHMNEHE, EEFTNGESH. SHFHEASE
FEE, RAEBFELIEAEY. BRENREA. 2) SETMEHEERXR
EFR, 5 A 28 H, FEMEH SLIHRRHL=, BEH—TMAATEEMR
T|RE. AB—FESIEMIEN 20.0 12T, [EEE+26. 0%, SCIQIREEF
#3.1127T, FEIEE+51.9%, EREE+8. 1%, EAZ T IHRESEHOEREU
BSXREFPHEMR, Kl HiaUEF SFEME, IMEILRNIR (£).
LTl . RER A ORIPESIEIRARS N B BT, JEM S EZE TR
BEUE, PUTATRSZEEERLRN. HlTAA, A7 “BELEES” W

fTeRtsE - T AR
Xl
TR - 4

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

miAES

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

JFIR300

— BB

%)
5.0
0.0
(5.0
(10. 0)
(15.0)
(20. 0)
PSPPI LIS

R Wind, ESEHLHHTAEE
BEXMTRE

(BT 2024 4 6 AR A RME-RZ TN INE L%k, R
EXERPELEF) —2024-06-03
(RBEEITLAR-FEZENFER]K, RZENERELR
M ER) ——2024-05-27
(RBEEITLAR-PRSITILERRSEZRHEE, £EEN
YEFESRH)) ——2024-05-20

(BT WITIL 5 BIRARK-EEENAEBLRK, REFEKRE
KFIMTE) ——2024-05-13
(RBEMITLER-—FRUSIHEETE, “T—" BTRARE
SAEITY) ——2024-05-06

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRRE

BEREER, UNBIERS . EaigEiiERERl SE &5
ATERIM, BFARETEXIE KA ANl S .

EaighE: 1) IHA, $R8% 12306 EMAHTANEBNA L. A%ist, Jit
—SIRASHKIEERR. BEREIRLITEK, REB2024F6H15H
2, MRESSRRIR. PRSI, PESEMKER. TURSKEEMEA
EX_EIE1THORHR 300 N BRI EEhZEATIEAREMFITH TR, HIRE
miARR, XHET. BE. B BRIEEZR, BYREENIE], 1T
EAEE., ERUHITINEEER. 2) 4 B 8 HERERNMEZRSES
BERKES L (BMEMARRIMFFIEEERNE) , (BIBRE) 2
2015 FLCRER A SMEFEERFITEL, BITERFINEFE 2024 F£5
B 1 BT, MvEREHFEET B AR ATRCHAIR 30 FEKE
40 £, BERMREMSILIRE, 128 SREHF RS SHHFrEENE (&
B mA.

BEEN: RINBFHEXRRESKOBRUE T a2 S RN E
B. ¥EEPmIEE. PITEEE. AR, BERsh. PERE. FNERRM.
FRiEIRIE, BiBERS. ZAEMR. EMAN. IRFEER. EnE. FEE
. ZUFEEk.

REIRTR: EMEFEACKIE, BN CERRIZUER.

ERARRFTN R F TR

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

Lag] B R () (BAT) 2024E  2025E 2024E  2025E
600026. SH HiTEaE HFA™ 18.4 77,764 1.29 1.44 14.3 12.8
601919.SH FmiEE MHHFKR™H 17.2 263, 041 1.82 1.85 9.4 9.3
002352.8Z |iA=Eizhg TR 37.9 185, 332 2.14 2.77 17.7 13.7
2057.HK  Hi@HRE TR 187.9 B 152,738 Bm 12.84 14.92 14.6 12.6
600233.SH [E@FE HFAT 16.2 55, 675 1.31 1.53 12.3 10.6
603056. SH {EFRERMY MHFA™H 14.8 15, 158 1.06 1.34 13.9 1.0

FRIRIR: Wind, EfSIEHEFIZ AN

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

.y 3 1 =1 | 7 5
R R B T . . o oottt e 7
B B R . o 7
BESA R 11
M . 14
R . 15
N4 - S 17
R . 18
BRI o 20
[P -~ 21
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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
AEZFHRIRFIM (2024.06.03-2024.06.07) -« oo et et 5
KB ZFHRIRFIM (2024.06.01.-2024.06.07) o« e v e et e 5
FREFRIRBTIN (2024.01.01-2024.06.07) « oo ovee et 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 - 12
RMENSIHAKE BIBHE2024FE5831H) oo 13
B T B R R R R . . 16
BB T B S B IR . 16
BB T BB B BN B . 16
BRIB AR BB BRI EIR . .. 17
S AR A R B NARRIEEBENE . . . 17
B T B B T A R A R TE . 17
A B B A . 6
i R 6

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



&Y EEis
GUOSEN SECURITIES

SRR E

78 [=]

AJE A BREIATRIT, EIE4EEIRIG 3051. 28 &, Bk 1. 15%, SRIERRISIRIL 9255. 68
2, K 1. 16%, Bl HRIEIRYC 1781. 07 =5, Bk 1. 33%, ;PR 300 FE#FRUA 3574. 11

oy

=, T O0.16%. R ZIEIeHIRIL 2179. 75 =, HHELIFIR 300 $5# i 1. 25pct.

ABAXETFRRPMBRRERNEF, TERETESERTEY. MG HE,
FKIBRT T & 2 B AEIEFRIL (+17.8%) « HFIEEIE (+14.2%) | FIEEH (+9,
1%) « FEMIR (+8.8%) « RILBE (+4.9%) ; BRIBHERT & AFT TR (-19. 7%)
SR (-18.4%) | TREIE (-13.8%) « BRI (-13.4%) . KSEPR (-13.3%).

El1: 2023 FEYIESIZIERIPR 300 EH E2: AEEFRHRKI (2024.06.03-2024.06.07)
— 715300 Rl it by (% ) 10% 18. 0%
20% il
6%
10% - 45 3.0%

o _/M’_Swn#‘ﬂ 2% 1 0. 1%

0% 4 \N.\r‘\_“\ - 2% | 5 R S
. JJf’*N/“‘ iy 1.0%1.0%,
—20% 1 —6% -4.5%
30% AOH X OB A& F OB & W H a
= in # i& ifi 1 ks £ i T
23/01 23/04 23/07 23/10 24/01 24/04 E & s . g " 7 *
o
ERISRIR: WIND, ESIESEZFMoTrREss ERISRIE: WIND, EMSIE2FMspeIs
E3: KA TFTIERKI (2024.06.01.-2024.06.07) E4: FRETRHRII (2024.01.01-2024.06.07)
10% 1g. 0% 60% Y9 45
8% 50% -
6% 3 o 40% 4
3: i '1,6%1‘4*};, 30% 1
" B 20% 1 W 10.8%0.2%, .,
10% 7-1h5.8%4.5%4. 243, 4% ) o
0%
_10%-
~20% - E -16, 3%
£ A T OB % KR OF OB W oH 5
iE ¥ 2 v FoE OFE OB B A %
(9]
a8
ERSRIR: WIND, ESIEHEFMREIR BRISKIE: WIND, E{SiFSE 5ot FrEess

B BFEIER Z IFHIEFZ AR RT THT B &



E{EitH , o
‘ GUOSET;E];ZURITIES ﬁﬁﬁﬂ:ﬁ*ﬁ%
F1: REABGKIEEE
AiEa R EHRD IEHEFR AEM AR RAikiE E: ]
1 603836.SH SEIEFA 16.26 17.8% 17.8% -8.3%
2 601919.SH TR 17.18 14.2% 14.2% 79.3%
3 600428.SH i 6.97 9.1% 9.1% 30.0%
4 603565.SH RAYR 10.34 8.8% 8.8% 35.8%
5 601866.SH HILEE 2.79 4.9% 4.9% 19.2%
Bikigna IR JES EFR B EMN AkiE Bikia FikiE
1 603836.SH SEIEFA 16.26 17.8% 17.8% -8.3%
2 601919.SH 2B 17.18 14.2% 14.2% 79.3%
3 600428.SH i g4 6.97 9.1% 9.1% 30.0%
4 603565.SH h &R 10.34 8.8% 8.8% 35.8%
5 601866.SH Lg% 2.79 4.9% 4.9% 19.2%
SEiKIERT R HES RS HEZ fEIFR AWEMN AikiE BikiE KR
1 000099.SZ hEEHE 17.29 -3.5% -3.5% 97.2%
2 601919.SH TR 17.18 14.2% 14.2% 79.3%
3 603871.SH ERERR 26.79 -1.4% -1.4% 68.9%
4 601872.SH BREHR 9.30 4.8% 4.8% 58.2%
5 600026.SH i g AL 18.40 4.4% 4.4% 50.3%
BRERIR: WIND, EfSIEHEFMRAERE
#2: KEA B ERIRAE
ARkEETE IEZHREE IEZ R Al m AkiE BikiE SEKIE
1 300013.5Z TR 1.55 -19.7% -19.7% -59.0%
2 600190.SH a3 1.86 -18.4% -18.4% -35.4%
3 002769.8Z EEEE 5.36 -13.8% -13.8% -37.5%
4 600106.SH BRI 5.10 -13.4% -13.4% -23.7%
5 002210.SZ YD ERR 1.37 -13.3% -13.3% -23.5%
BRISRIE: WIND, EfSIESEFMRREEE
B KU EIEX Z /EHIE R RIT T EAE 6



‘ E{EilE ESMsTIRE

SR AN R EH

A iE HR R

HMESE, AREBMKSBENESELMS L, ZE 68 7 H, BDTI 3k 1267
=, B ERREA 26 &=, 29 2. 1%, (EREBAEHEE VLCC BN AR B 4L T, Poten
AZHBIHPZR-ZE VLCC TCE YT 25900 £it/K, B EBTEL 3600 £t/ XK, Hh
RRBIN Lo 35085 . AR, ABEEMXIETE, BCTI kR 858 &=, K LA
TFE 165 51, #4916 1%, HEEHBTWIENXRS, BE2ENHESNAINE ST
WEHEZRE, BRMHNEFEENIIBR T REMAIE LEME, EEE 24
F VLCC B HEK AR, HANBABETRITI “RERK, BEER" WIS,
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



EfIE=

> R A
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&b?ﬁ =
[&]5: BDTI [ 6: BCTI
mm BDT| El=4 m— BCT| [Eltt
1200 - - 80%
1300 1 1267 [ 90% 996 1036 1020 1023
L 1000 A
. 1234 1241 40% ' 8% | (ou
1195 F30% 800 A
1200 ;
1155 - 20% 600 L Aoy,
| F10%
1150 400
r 0% - 20%
1100 - . .56k 200 A
1050 - L 0% 04 L o

12-May

19-May

26—May 2-Jun 9-Jun 12-May  19-May  26—May 2=dun 9-Jun

FERIKIR: Wind, EISIESHEFMTAEE

FERIKRIR: Wind, EfEIESFEFMRAERE

SEHHE, MEENARMRELX, 8ZE 687 H, CCOFl F£4&83EHIR 1593 &,
IREE itk 6. 5%, SCFI 3% 3185 s, IFEb _bitk 4. 6%. BikKE, AENSEMEIRM
e bk, BEFEKIEAE BINFER. KERUGHALZ 84K 3949/4784
EJT/TEU, IREES Rk 5. 6%/1. 4%, EF/EHRDHIR 6209/7447 EJT/FEU, IFEE
SR Bk 0. 7%/3. 3%, MRZkFTHE, £1584k3R 2855 £JT/TEU, Lk 12. 3%, JEE
gk A B3R 1440 =T /TEU, IREE B3k 7. 3%, REELIR 7936 £ T /TEU, £k 7. 1%,
LRI SRE, OFEHMNKEK, RMEFEFTREFRSEITUME M HEARK,
MEMIGEEER IR ERASH TR, FMESEhEINESER, HAEHEH
FEMBiLk, MEEIEBCEME AR, AR INENT 2020-2022 HA[B) 2441
WEKE AT EE. kb, BEEITUSERAHNESRIES, TRMEEDRA—F
K, SMHESIRATE. BEEEZTEX/LAMSERHERESH, HaTT&x
EEBHIIRES, BHSETHa Mgk KiE LKk, mMT& Lk ONESR,
RELGRAENFREEANE, BFREH—IHE.

KREMHLE, PESEIEEASRAEENRENE, ARELRESRSEAYS
LT EAERERRNIES, 2024 £FE LA ESFTIRIA 50%%F5H, HEMBREH#IT
S, FHMERBRANSERBESHRERGTABNMERRTE, (EA—%BE,
NEEWNIHF R AR EE—ENN T, FEISHEEMHIAEINE
R, GHAEEHNHENT, —STEBIESSI 67. 6 L AREFE, FHRBRERK
A shsstt, T S HEE D ITIET.

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



EfIE=

P SES AR
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
= —
2000 L | GGF' .,i.;]ﬂ:l #E'ﬁ Htt 80% [r— SGFl gﬁé#ﬁ.ﬁ Ett
o : 3500 1 3045 3185  250%
14964 3000 4 2703 it
| 1389 | i 2521 L 2004
1500 1 {osg 1312 60% 2500 | 2306 P
. ] L 150%
1000 A - L 40% A0
1500 - | 100%
500 - L 20% 1000 1
L 50%
L oy
10-May 17-May 24-May 31-May 7-dun 10-May 17-May  24-May 31-May 7-dun
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m SOF| (EUMTLE) =4 mmmm SCF | (Hhehiffsk) Lt
9000 . 400% 4000 - - 250%
3949 | 3504
3740 4720 4784
4000 5000 ;
3409 , L 2000
3050 200 3915 3957 2w o
2869 2504 4000 -
3000 1 ' [T L 1504
200% 3500 - '
2000 (50 | i
joox 2000 1
1000 !
50% 1000 - - 50%
0 0% _
10-May  17-May  24-May  31-May  7-Jun 0= - O%
10-May 17-May 24-May 31-May 7-dJun
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWATLL) E12: SCF1 (EXRAL)
— SCF | (% & 45 Rl m— S| (3 AL Rl
7000 - 6168 6209  400% 8000 - 7206 TH47 L 250%
6482
6000 - 5189 6026
5025 .
5000 { 4393 e ] - 300% 6000 { 5962 - - 200%
4000 4 . 150%
3000 - 4000 A
2000 100%
1 L 100%
1000 200 50%

10-May

17May  24-May

I May

7-dJun

10-May

17-May 24-May 31-May

7-dJun

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

AU HE, BDI AEFREF, ;1815 =, ML LA 4. 0%, HAREIKRE, N5
FEFEKEXE RS Cape AREIRINESN, BCI i3k 6. 5%F 2998 =, MBS @E,

BPI ER3K 4. 1%Z 1750 &, BS| Tk 1. 4%F 1254 5. FHESE SN RINEXT
58, WEEBCEREMEENEBREEETR BN, MEERE T~
EERANDALINLRKNE, BREESUBRN, TIENBEFRIERF.

E13: HUBE MR

— B0 | : BCI BPI BS|
8000
&000
4000 i }
| r i :
2000 AW SR gk A ) o AN,
M W .._.'.I\ M"\.r'_\ i .y e
% :(l
. _

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

FERRIR: Wind, EFIESEFIRATEEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

i BRERRTA B &t S B XA R AISRHENE 2 Z R Hb, RNEEERITA
F]361.3 AR, Lt 2019 FEEIHAEC 8. 9%, Lt 2023 FE[EIHAIL 4 8. 2%, ZAEEE(AFIE
AESITEIFLRIETE, B/ ERNEEMIIEIFEL S 559-0. 5%/-0. 5%, HET
2019 £E[REIHARY 99. 5%/106. 2%, EPREZEARPIEIALL TFE 0. 2%, BT 2019 FRIHIEY
70. 3%, HNEESTEFEREIKE.

AABEEESK DAST R TR F RATTTIATINR S, FUMBHERIITE. BB, 2024
FinFRANTIMPEEE 1.48 AR, TitiR 2019 SFEH 5. 9%, 3 2023 FimdF
AR 4. 2%; THRIMREELY 188.68 AR, Fiti 2019 & AL 9. 2%, & 2023
FRAL oh. NENEKE, BRIE (L5 MM 580 T, it 2024 Fikd
REREFRETFITZMER 2019 FTFE 10. 4%, 3 2023 FTFE 25. 0%,

fnz EhARIA 4 AEEREE: 1) BT 4 BETRAUKS, Z KB HEEERE
=T 2019 FREKE, HPERNREEEERMER (ERBROETAL, &,
EMERNZEEN B 2019 FREEAT+4. 2%, +8.3%) , EfFtXMEEREIRE
= 2019 FH/\BRR UL (BEMREBIEOEARTLE, . EEEENHIREE 2019
FEHIRY 91. 4%, 80.9%) ; EEBT=AMBIRIZEIRIFRILLIZAAE; = KME
R EKRILL IR ™8 (B, it FEfEREEEFE LA 5514, 5%, -3. 4%,
-5.9%) . 2) REMAD, EMMSNSEHEMSHNERESHISSIMERIRE, B
BRI 19 FERIHADBHEA 40. 4%/21. 7%; BRSNS EMESHERR X TSR
BEENHRER 2019 FEEIHARY 80. 6%/123. 2%, REREEZRHAIRE E 2019 FEHA
K (4 BEMMBFHNERNZERETRIH 91.01%/84. 34%, 1HEL 19 FEEHEATILT
-0. 8pct/—1. Opct) o

2024 FHFJEROFRHFELS), MENBEFRERS, 2024 FMEIERF G
[ LS. 1) FRAE, MEFRIMERE, 2024 FHEE HIEBERMELE,

EFrinz HITERSRE—PEEE, RMEAZEERAEIINIEAIEEK,
2) g7, WHERIRERMASHENNERERSS, BMWHER~ERR,
AN A 2024 FREZSH SR GUHELEFHRN I H, BREEEFMILTE—
PIE, RMBAETBHRENE. 3) TFHE, RIEFHEMAITHTE, &IF
MAREARMBESFRFEM, RR/LFTINEETFHRERBEER. ZUXE
FCRFERMEAERY, BREHESUNZ. FEEM.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E14: RMEAMEEEMYIE

16000 -
14000 -

1H1H 381H 5H1H /H1H 981Hd 11814

FRRIR: WEHE, BEEFSFNRTEE

E15: RAMEMRE X EEEMYIE

3500 1 2023 — 2024 — 5019
3000 4
2500 4
2000 4

4 W"fw
1500 -

1000 -

500

0
1H1H 3H1H 5H1H /H1H 9H1H 1MHE1H

FRIRIR: WEHE, BEEFSFNRATEE

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



&Y EEis
GUOSEN SECURITIES

WES

k&

E16: REAZHSIHHE (BWIEHZE2024F58 31 H)

45 4
41

40 4
35 -
30 -

26

25
20
20+ 17

15
10

14
10
104
&
1 ‘ |
1
Q | II |

15
o s
1

‘ | ‘

2

35

18

26

17

20

20mMm 21 21M5

22M3

23

23M3

2401

24M3

FRRIR: RAUAR/NGG , EEIESFSFMRAEE

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,
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EREPBEAT 5 AiRELZRIEY, RBTIERRIMNARERFTSRS. BREZFM
HBRWAE, BERATHEHBBRFGEERRE, UHE, 22 ARKNEFES
HEMMNLE SRR E T A ZERBITIIHE MR IRIEKTE . ERBESM
it 5 iRl F = FELL IR L H 24%, RiEl FWARIELIEIR A 18%. 5 B,
R, 2Hk, MIBFEHRAHFNEERS, EEEREARTR, & LEHET KR
— B, RETIAFRFRREK, SETITFRM 140 24, BEREFEA
ime FAFUT 2024 £ F BT HEERMABERBT 15%, ZURSES
B, RiBTFRFMBIE S EEV TR

RIBITIWSRELXRASME. 381 H, (REWHERVE) ERXSHE, Rkt
WARERMFEEEBEERERERERS. RERSWEFHABRYE, FEIETIHK. 1%
LRI R ERE N “HRIRIEK” i “ERELR HIAEYE, EZRBIEH
BREW R, MARERMRSENFUIES ). MR EHABITSHIRE
B EIMHES . T RiEEIEERAK, BRATRITUBRERNEN, Rib
R AT URE RIS RN KA HIEMNZERAE. BiZHRaITIES R
BFFARER), ARERRA—TIY, BAIERERRERGTHEE—FaREBHH
EMEIREERERY, MRER—TIFRITIZIE, AMERSFEIREM =K
ARIERF RIBFHEPARIER, HEERMEEREAER.

BRI, A1 R, (REMIAERE) EXLH, RITAZHIREZRIN
hEREIA “HREIEK” #E “SRELXR HAER, EIZERERT, RIE
B skig il i A E—IRBENIETS, FERtEEMENRS REFMETRENIME
Fto EimRESE, KHRE, IREREEKIFESIEARE, NFHRKIZE
AR E—SINHIAEERREZ LTI, Efrl SHERRE IS KUK E
EMERNARATE. Z5FRERE, FRA1AA 2024 FRBTIN S EERFEBT
15%, BHAMMREFEEREE, RRRECFFEDFSIBIRIEK. REHFHE, PEH
HFEPRRE, BEiEERE, FERMMBERE, PIREAGREERIFINFETER.
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1) $kE&FSTH, 2024 £ 4 B, HEKKEHRELEE 3.60 ZA, [FEEK 9. 6%;

BITKRIEE 4.08 {20, FEETRE 1.9% 2024 £ 4 B, BESKSHRZELS

1283. 65 {ZARLE, FLLIEK 4. 9%; ;RiZEEE 2785.95 {LHNE, [FELTFHE 6. 4%,

2) NEEFHE, 2024 F1 E 4 BREQREEES 38. 25 2R, FEELEK 14.1%; 2
RIBE N 126. 03 {20, [EIELIEK 4. 7%,
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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) 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.
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e, EEENARRESII 2% EiK, BERTEENRMAEAW MLk, HITA
AXRETFEE/LEFEXIERN BEMETEAERT, FE&ABIRizh, Eike
B BEET &SRR TEARSEEC NS, FEIGREAENAIELE, PKERE, L)
S RHBHCEIM R RI TR T HE:, MERETKNEANSE T AR IR,
WIEBRIRTTERRR, EEBER AT 2020-2022 HA8) £ 43) £ Tkiz SR IREL
Ri, MREBERN T, HEHEE—HINBRPTEE. HIEHE, AR VLCC EhE
FrE%, (B2 /MEENHEFEE, YATENMIUEsMEARIETILENEERE, K
& 2024-2025 1T RLEHNTHSER, HEREEEFEE, BEEEPmEsE. B
[GE: NSy B

=, SEMTHERGESF “RFEER BFER EESYE, SFESEHREFE
RMETHIR. 1) FRAME, MEFKRIMUEER, 2024 FHEEHEBERMEME,
EFrinz BITHERISFE—LEE, RN EERAESINHAELEK.
2) figrmmE, WHEIRERMASIENNERESS, BN WIHIER~EHR,
HATIA R 2024 FHEZ BV NIGEGGE LR M, BREEERMUZLIE—
FRE, RIMBAEOTRBREEE. 3) TFHE, RFHEMETHTE, &IF
BABRERMBESFEFNEM, RRLFITUNBRFHERRERERK. 2024 F3%
ERAMFROSEEL), MBANERFERSS, 2024 FARIEFPFURERIEE
Eo5Ru%. dreriterE P EERAMERAT.

Mg, EFRENEERARESE, 2024 FEEBHE. BEMRSZVIFERNZ
ITXIMMERLSEEET, HPEEIA. BENS. Bailig. FIINF
ERZ&EITRIMITERELE 23 BRATESREK 4. 0%, 0. 0%, 3.5%, 4.0%, =
& EEREPRMEMNIRE, LRVIZERR (25 BirXmmESAmEZE 2019
FEIHARY 57. 9%, 89. 1%, 73.5%, 110.7%. PEEEFRZRITEIRE, HIHEIN
W EBANBELHIEE .

tRig, 3H1H, (RETHERE) EXSEH, BITANZHAEERINEFE
PR “RIRIEK” @ “BRELXR” WAESE, EZBRERT, REEE
KRB AA B ABE—IRRENETS, EFRHEEMENRSREMEFREHR.
SimRERHE, KERE, FRUIRSREIEKIFEITSIEARRE, INFERRKIZETR
ALE—SINHTIREESRGEL R, EFRl SHERAE BRI ZEN
FNBRATIE. LFHRELE, FKITAR 2024 FEHISEITIL FEERF LR 15%,
EIEMREFRERE, RRREMIFIEESERIRIEK. REA0, PRERES
hiEtE, EEERE. FARNFRERE, PREMERFINFETER.

PRERNBR, 1) $KEEAE, 2024 & 4 A, HERREARELIEE 3.60 ZA, FEtt
K 9. 6%; WIBRIEE 4.08 120, FELTBE 1.9%. 2024 £ 4 B, REKKEM
IREATEE 1283.65 L ARE, FEELiEK 4.9%; HEEi%E 2785.95 CLMAE, [
EETBE 6. 4%, 2) ANIE, 2024 F1 E 4 BRENKETER 38.251Z R, [t

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

K 14.1%; REEEHEE R 126. 03 f2RE, [EJELHEK 4. 7%,

W, BTmMLIHEERRS, ARKXERBRRKIZEZRS R, 2024 F—FFH
ETIMEU93. 02T (+25.3%) , SEIRVIAREEFE0.93127T (+27.7%) . BIRRREE
YIRE, EEMBFIEKAENEET, 2023 F2FUR 2024 F—FEEF A
Wl S PASEER T MU BIROFEGRIE . 2024 N RSB SR ARSI
Erhik, EMATHIMERLE, HEESHTIS 2% SR DHNERES, 548
SIS AIEN, BFIRET IR .

FETMmLEEZAERR 58 28 H, FRMEH SSZRHES~, BEH—SMAL
BHEMIRERE . AB—FESZIE WA 20.0127T, FEEE+26. 0%, SEIYIRESEF)
#3127, [EEE+51.9%, IREE+8. 1%, EA R THRESREHOEXEURSKER
HMEMR, FalSOEFFEME, IMBEURNIR (&) « 2T, 28
PR ORIBE S ERAR R ES BT, IEM S EERSHBME, FIHIFRE%
E&ER LSRN BlTAA, 08 “BELE” WESHEER, UKBERS, &
A HESE MRS KA SEN A SRR S5, B AR BRI kAt
hnll S

ENEWHEXRRZKNABRUR THENSSHMRNMER. EFERTE
£, FPiniBEE. B, BEEin. PERE. BikKRK. RERE. BE
Eig, ERER. BHRME. WEER. EFRMZE. PEER. FiPRHK.

MBS 2 7R

RERMEFERT R, WOCRRZUKE.
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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、维持较快增长态势，国家邮政局发布5月中国快递发展指
	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
	本周回顾
	图1：2023年初至今交运及沪深300走势
	图2：本周各子板块表现（2024.06.03-2024.06.07）
	图3：本月各子板块表现（2024.06.01.-2024.06.07）
	图4：年内各子板块表现（2024.01.01-2024.06.07）
	表1：本周个股涨幅榜
	表2：本周个股跌幅榜

	分板块投资观点更新
	航运板块
	图5：BDTI
	图6：BCTI
	图7：CCFI综合指数
	图8：SCFI综合指数
	图9：SCFI（欧洲航线）
	图10：SCFI（地中海航线）
	图11：SCFI（美西航线）
	图12：SCFI（美东航线）
	图13：散运运价表现

	航空板块
	图14：民航国内航线客运航班量
	图15：民航国际及地区线客运航班量
	图16：民航客机引进数量（数据截至2024年5月31日）

	机场板块
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	图17：快递行业周度件量跟踪数据
	图18：快递行业月度业务量及增速
	图19：快递行业月度单票价格及同比
	图20：快递公司月度业务量同比增速
	图21：快递公司月度单票价格同比降幅
	图22：快递行业季度市场份额变化趋势
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	物流板块

	投资建议
	另自下而上推荐嘉友国际，5月28日，卡莫阿铜矿实现提前投产，有望进一步加大公司非洲物流需求量。公司一
	风险提示

