ESit%H

GUOSEN SECURITIES

4
RZiEEmITI AR

RISTESHRMEEYS, 1RiE 5 ARMFTIERR

WEEATME | 2024406 524 H

BL =

fiE: EEENABYE ik, BRKBREIMBEWE, BRITAAXEET
BIEATRR TRXHER, RENEEEEFETE, BEkEERESRA, L
RAERSERELSHIR, 7t 7-8 Behna ks, BHKERE, 48
EHAKEAL SO I RR BRI R 5, ARSI B4 B2, REBER
ST 20202022 HAiB)SE L% 3£ Bz DHIMTIRGERL, ARERBERRNZH,
PR —RARARR R I BT SIS o, HEEAREITISRZ, & E VLee
ENERER, BERYFIENICEHEAIETIIENERRE, ithEs
RIS, BNBERZIAA, PIKERE, 2024-2025 1Tl
HANTHEH, HERREEEHENE, IMRANNWARITEEERZHBIL
FOAI, GEHEERIIIEEE. IBEHMR. AERIH.

iz REFFHERER, 6 A 17 H, PESEMEERAFITMHNESER
ZEZGEE, FERMNERIPBHAREMERS, RiFNTER RENEE
BB 15 K. s, PEFMBRAFTREELHKESER, ATHHIFSZR, &
RIS AR AR R B AR, BEAMALARBUESHIA=ZEAEFENS
RNBEZIE . RINEB ST TANL, ARREAEMNERNZSMIIEIEA,
B/ EAREMITEIRLL 53 R+2. 6%/+2. 7%, HHEHTF 2019 E£REHAK
101.8%/108. 7%, EPRZEEALIIEIFELIRFA 2. 2%, HHTF 2019 F[EHIAY
71. 6%, NS TEEREIKFE. SEMTHBRIEERFE REEX,
FEI” HHESE, SESCHFAESRT. 2024 FHRERMETR
USSR, ABIINR TSR EREES, 2024 SRR B PN KIEE L3
. et EERFERINE.

RiE: IR\BERMBEUSEIE, 5 APUEITIAECIN 23. 8%iItE, 1-5 A
PBITI RIS T 24, ApYREEK, 5 BBRBTIBMNIRLETRE
1.8%, RIELTFE 12.2% (PBEIERABARY Ki#a%) . R\ LEHAREIE, N
* 5 AR SEILLIEKERERE, TESETHEEFEEECH 618 E
SRHEDHRELE TN, KEHRWEEEKE 5 BEREN; Bl 34,
FRIE 5 BHSEENFH 27. 6%, 32. 7%, 29.5%, =EHEgEFITlHgs
18R, 5 BENEILLEIES R 3. 9%, 16.8%, 9.05%, =EFEIBERELRED
BialE . BAPAAPERITIZSEEAEHEE, ——RERNEETAR
BRI 2 TESE, T REEIETINE, ——RRAEL—F
BRBRRERAMY ‘SR EERET, SRIPEQTNNIEERREE
FBA; ZREARKELMIEERTE (BT, BEAbREMEHEMm
. IEBRMEIAE) BIER T, o AMRETFE RSN R SBATF,
AT 2024 SR T EIERAEEIT 15%, PREFEERS, iR
WS ENCTFRIEKE, RENMEOE, PREHEERERS, BER
3B, ENARMFIERIBINE, PRKERRESEFIRESR.

Wi : BOBEFRRIRES LML RIS: 1) BT EEEEIRG,
EREEREBARKEEZR LRI, 2024 F—FFBRSIIEW 93.0127T
(+25.3%) , SEIUARESFLE0.93 1278 (+27.7%) « B REREN,
EEVZFIBKAENERT, 2023 ELEUR 2024 F—EEEHFIRY
Fll ARSI T MBI AR IS . 2024 FENBIIEBERFHERSREYIR
Rz EeE, SR BHMERE, WEEFHTRG G SHMEHHE
FEES, RAEGETMEAEY. BREENEA. 2) FETMLEEEELR

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

— XIBER

SFR300

(%)
5.0
0.0
(5.0
(10.0
(15.0
(20. 0

)
)
)

%)
'1/%\

(223 ) 2 D 3 ™ 3 ™ D
N NGNS ENIEN N

Q\
R Wind, ESEHLHHTAEE
BEXMTRE

(BEmITL ER-EBES &R, WA RYBT
NREB212) —2024-06-11

(GBEMATIE 2024 £F 6 BIRHERME-LEEN MR LK, R
EAEBPELF) ——2024-06-03
(RBEHITLAR-EZENFER]K, REZENSRELR
HMER) ——2024-05-27
(RBZRITLAR-RBITLERESATSEE, £EEN
HFETEH) ——2024-05-20

(RRBZHITIL 5 BIRARK-EEENAELK, REFEKE
KFIME) ——2024-05-13

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRRE

EfR, AF—Z=ESZIEIIN 20.0 1278, [EEE+26. 0%, SEIRYIEREFE
3.1127t, RIEE+51.9%, IFEE+8. 1%, EAZ A THRESEAOEXEURS
RKEFPHEMR, RealSiaUmFFEME, WIMARIURIR (&) |
b, REFH A ORIBESIEYIRARSN BUS BT, FEMLSEZR SR
BRAUE, FEMATSZESEERS RN BliTAA, A7 “BELEE” 1
BEMEEN, URBETRS . ESiEsiEiRE kel $E B &8558
AIEHIE, BTN RS EXIE KRRl SR .

Eiighte: 6 B 15 HiE, £ESEEITMNIIEETE. BEE, £E
PRI RHIEERESIZE 12690 51, BINEEN 205 51; FTE49511ZE 22595
5, BENEEM 74 51, SKEEREHEN. REMRMETHRTE DR
FH. EEIENTHR, —25 SHRELIRANR 350 AR SIREE, B
mERH—EREH . T eRR RREREREEEERK, BRERI S
P TIURANE 350 ARSHRSE, BMsENBEEH 4. 2%; Z_5TES
FOERH X FIZEFFITEEM, APERIERMABAF LIREEHZIE; ==
MUBAREINESITHR, RZEREEAMXIFEFHSLR.
BN RANBFHREFXRRZKABERLUER TN R SHRNE
B. ¥EFEIIEE. PITEEE. B, BERh. PERE. FNARRM .
FRIBRE, EiBRE. EAEMR. EHERM. INEER. Fiinzs, FEE
. U=k,

REEHRR: BRNEFREFARIE, MCERIZURE.
E R QRE TN R 35

28 AF Faid - REMC BHE EPS PE

K55 2R R (3t) (BART) 2024E  2025E 2024E 2025
600026. SH HRiTERE IN 162 77,096 1.29 1.44 12.5 1.2
601919. SH HimiEiE TN 161 256, 167 1.82 1.85 8.8 8.7
002352. SZ JRFE=BR IN 3.9 172, 891 2.14 2.77 16.8 13.0
2057.HK  HRi@iRIE EN 1657 EM 134, 692 &M 12.33 14. 57 12.4 10.5
600233. SH [Ei@iRi% IN 156 53,574 1.27 1.5 12.2 10.4
603056. SH {=FBAEZH IN 13.4 13, 751 1.08 1.4 12.4 9.6

FORISRIR: Wind, EfSIESRE AR F UM

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

7. 1 5
R B R T . oot 7
FUIBARER ... 7
BLZSARER 11
HUBBIR .o 14
PRIBARIR ..o 14
SREEABEARER . 17
PIRAIR oo 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
2024 ) B S R IB R PR 300 FED . 5
AEZFHRIRFI (2024.06.17-2024.06.21) - oottt 5
KB BFHRIRFIM (2024.06.01-2024.06.21) - oo ove ettt 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 BIBHE2024FE5831H) oo 12
B T B R R R R . . 15
BB T B S B IR . 15
BT BB B MG B . 15
BRIB AR BB BRI EIR . .. 16
BB AR BB R EMAGEIEEBENE . . . 16
B T B B T A R A R TE . 16
A BN B R 6
i R 6

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



4

EfIE=

GUOSEN SECURITIES

SRR E

78 [=]

6 B 17 B-21 B4R A IRTIARETIT, LIELRERIL 2998. 14 &=, TEK 1. 14%,
SRIERRIE IR 9064. 84 &, TRk 2.03%, BiRIEIRIL 1755.88 &, TEK 1.98%,
SAIR 300 5 HIRUKT 3495. 62 S5, TEK 1.30%. HIJ73ZiTHs BIRUK 2086. 82 &, #H
EEIPIR 300 $E¥ A 0. 74pct.

LREREFRRPMEMAERIRINERT, TEFAECENHF LKEELL
BRABRREBHEHEM. MRAE, KERTRRASAAAMRIR (+13.9%) |
RERE (+10.5%)  KJIK (+8.6%) « F@mFHE (+7.1%) « FHE (+6.9%) ;
BIEREERT B R AKATRE (-10.4%) « FTER (-9.2%) | KIIKZE (-8.8%)
HBINEE (-8.3%)  FEEERH (-7.1%) .

E1: 2023 FEHESRTERIFFE 300 EH

E2: 2024 FEHES B FIPR 300 EHE

15% -
10% 1

-51 4
—10% 4
-15% A
-20% -
=-25% -

— J"R300 RiliEd (P 7)

5% /‘W\M

-

2311 23/71 2411

- 7 7300 ZiBiEd (R 7)

15%

10%

5%

0%

JA
6y

-10%

FRISRIR: WIND, EfSIESEFMoTAREEIE

E3: AEEFHRIREKI (2024.06.17-2024.06.21)

FRISRIR: WIND, EMSIESFEFMRAERE

E4: AAETFHRIREKI (2024.06.01-2024.06.21)

4%
3
2% -
1% 4
0% -

1% 4

-2%

-3%

-4y J

2.8%
2. %
1.3%
0.6% 0.0x
0. 1%
“1.3%.; .
=1. 6%
20 o
-3. 2%
fi o B % & X P fi @} Al
= B A B X B A ZE & R OB
(=)
[ o)

2% - 1.5%
1% 1
000 -
1%
7%
34 4
-4
5% —3.Bh-3, Po-q. 1%
6%
® 1 2 B R OPF BB oo oy
B oE B 0 B &2 2 & X B R

ooe

FERIKIR: WIND, ESIEHEFMTAEIE

FERIRIR: WIND, ESIESEFToprEess

B BFEIER Z IFHIEFZ AR RT THT B &



EfRNE= . e
‘ GUOSE‘:;EEZURITIE‘S ﬁE%ﬁﬂ:ﬁ*ﬁ =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 603117.SH ax 2 b 3.61 13.9% 15.7% 9.1%
2 002889.SZ RHER 20.44 10.5% 26.3% 11.6%
3 300240.SZ Xk 5.30 8.6% -0.2% -21.2%
4 601919.SH PRI s 16.05 7.1% 8.3% 70.0%
5 601298.SH EhE 9.34 6.9% 9.8% 51.1%
AikiEaTa IEHR JE2 &R AN Aikig AikiE kiR
1 002889.5Z FHER 20.44 10.5% 26.3% 11.6%
2 600179.SH RBITH 2.50 -2.0% 18.5% 0.0%
3 603117.SH FRER 3.61 13.9% 15.7% 9.1%
4 601298.SH HRE 9.34 6.9% 9.8% 51.1%
5 601919.SH PRI s 16.05 7.1% 8.3% 70.0%
FKIERTR HEH KD HES R AEmN AkiE AikiE EKIE
1 000099.SZ hisiEE 17.10 -1.0% -4.5% 95.1%
2 601919.SH hiTEE 16.05 7.1% 8.3% 70.0%
3 603871.SH EXRERR 18.28 0.8% -4.1% 64.4%
4 601298.SH HRE 9.34 6.9% 9.8% 51.1%
5 601872.SH BrRH 8.57 1.8% -3.4% 45.7%
BRI : WIND, EIfSIESFE o e
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 000520.SZ KRR 2.51 -10.4% -23.2% -9.4%
2 300013.8Z TR 1.67 -9.2% -13.5% -55.8%
3 600119.SH KT & 6.13 -8.8% 1.5% -10.9%
4 002930.SZ RIEE 12.86 -8.3% -15.1% -33.7%
5 603813.SH R AR 9.60 7.1% -13.7% -39.3%
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

HMESE, ABREBMEEBENRSELIIN T, 8% 6 8 21 H, BDTI
#1205 &, B EE T35 &, 292 8%, HPBAEHIE VLCC BS I A B 4k
TRF&, Poten Z7HIHZ-T % VLCC TCE YT 20000 ET/XK, #_EETE 2400
EN/R. BamiBAHE, KEEBENHETE, BCTI IR 795 &, R EETBE 33 &,
29 4. 0%, HAGHEITIIERRS, BREXFHAEENAEXTEINAD H HaTT
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



EfIE=

4 ESTTIRE
GUOSEN SECURITIES
&5: BDTI E6: BCTI
—" Ikt — T 1 It
1280 1 S 25% 1200 1 - 60%
1267 1020 1023
1260

1240 A
1220
1200

1180 1

1160 -

1234

1241 /

i

24-May

3N May

N L 20% 1000 - L 50%
1240 828 828 795

L 15% 800 A P~ = L 40%

L 5% 400 - L 20%

L 0% 200 L 10%

L 54 0 L oy

7-dJun 14=dun  21=Jun 24-May  31-May 7-dun 14=Jun  21=dun

FERIKIR: Wind, EISIESHEFMTAEE

FERIKRIR: Wind, EfEIESFEFMRAERE

SEHHE, MEENARESE LK, 8ZF 6 521 H, CCFl F£44EHIR 1829 &,
IREE 7K 5. 5%, SCFI 4R 3476 &, IREL itk 2. 9%. BixRE, KBENSEIMAZES
Angk ik, 1B2kiEAAE HIPEER . AR RUMARS/ HHiB LR 4336/4855 £ TT
/TEU, IREEST Rk 3. 8%/0. 1%, XF/XFK 7 AR 7173/8277 = 7T/FEU, IREESY 5
Lk 3.9%/3. 6%. /IMRZSHE, L0E4IR 2893 EIT/TEU, TEBE 1. 9%, RETALLAK
3R 1406 ET/TEU, FREE LK 1. 7%, BIELLIR 8558 E£T/TEU, ik 3. 6%. AT
FERE, OFEHMNKET. REXFEFTKRERSEITIMEEHERR K, ™
EMREREM LR ERASH TRUN. SIS EIMERER, HNENE
LIRS, WNEEHE AR LARRR, FTEEH INSELT 2020-2022 HAjE) £ LR AT K
EIKEHEIFTRE. LEoh, BEEITIEEHNERIES, FTRMEEDRiF—S1E
K, BMBERATE. BEREFEISE/LAMBSEPHEREN, HFITLRE
EBTMIREH, FLSH T Y Mgk RiE Lk, mF&LEkE hwEs, =
FEIGEEE N REEMX, FREHE—SRE.

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: SCF| {ZA ¥
(g =
2000 T RA EEE? 120% —Eleasl F
1 _— 1733 [ f 4000 - — 3476 [ 300%
1496 - L 100% 3045 3185 L 2504
1500 A 3000 4 2703
150 B = =
1000 1 - 60% 2000 4 L 150%
L 40% L 100%
500 1000 -
L 20% L 50%
0- L 0%
24-May  31-May  7-dun 14=dun  21-dun 24-May  31-May 7-dJun 14=Jdun  21-dun
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SOF | (ECMARLE) kL mm SCF| (HthehiEALR) EEE
5000 - 500%
3949 447 i 2 4784 nes 4855 [ 20"
3740 - ;
4000 { 3400 — 400% 4800 A 4720 = [ J00%
- i
3000 300% 4600 1 | s
2000 1 o0 4001 248 sk
4200 -
1000 A 100% )
4000 - [ 50%
0 !
24-May  31-May  7-Jun  14-dun  21-Jun 3800 - - Ok
24-May I May 7-dun 14=Jdun 21-dun
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWATLL) E12: SCF1 (EXRAL)
w— SCF| (5% 475 FlEL w— SCF| (5 A ALE) Rl #e
8000 - 7173 ¢ 600% 10000 1 350%
6906 7993 8277
6168 6209 | 500 ] o 7447 300%
8000
6000 { 5189 p—
L 400% . :
6000 A ;
4000 - L 300% 0%
L 200% 4000 A 150%
2000 - - 100%
- 1007 2000
50%
0 - L 0% )
24-May 31-May 7-dun  14-Jdun  21-Jun 0 0%
24-May  31-May 7-dun 14=dun  21-Jun

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

AU HE, BDI AFMEEEF, W] 1997 =, ML LK 2. 5%. SARRIRE, 54
EEKHEXE == Cape ARRIFIIESN, BCI 3K 6. 9%ZE 3142 &=, /MBJ5HE, BPI
TBk 6. 8%ZF 1827 &1, BS| EIF 3. 9% ZE 1398 &, FH E S LB N RINEXTEIE,
WEEBGERZE R BENXBEEETREEE 1, EEHKEX M~ B2
BRAMISAR IO E, SREESUREN, MlENEERRIRRIRH.

E13: HUBE MR

8000 _—BDl . BCI BPI BSI
6000
4000 ;
| iy 1A .
o0 (W SRR )\ A [T
‘r_. 'V *"\\'}M\v"\'a! . o
0 _

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

BRRIR: Wind, EfSIESHEFMNTEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

RMZBZHEFMTME, ARZEFNENZESMIENR, B/ ERREME
IREL YR 73+2. 6%/+2. 7%, 1BZT 2019 SF[EJHARY 101. 8%/108. 7%, [EFRZFZABIENS
EEiRF 2. 2%, AT 2019 FEEIHARY 71. 6%, SHNEREST RFRRIKF.

REFFERN, BOERMERRER. 6 517 H, TEEHHERAFITHAN
BAESEESCER, FERMNERIFRIOASZEESZRS, MRIFATRARENRE
B 15 R, It5h, PEFERFTRELKSE, A THHARSZR, BRIREELE
URBHFRBER, KEANAL2REHASHA=ZZEAFNZRNERIE. BEH
Hl, PHEEINEE. EE. BAF. B=. @Y. mt. BR= @FF Bt
F. LEFE AARE. IESFERITESELEE; T5%RE. FmK. DREL.
BEETHFEER T EIE

fnz EhARIA 5 AESERIRE: 1) RINBAEERHBEIEE, 5 B=KWEKEE
=EREST 2019 FREKFE, EHPENMLEEERNER (EMBBOEALL,
K. FMERZZESHIER 2019 FEEEITENT7. 7%, +13.4%) , EFrtXATELER
EREZE 2019 F£89/\BU L (EREIEOZRAAL, Kl EMEEENHIREE
2019 ZE[EHARY 91. 1%, 84.2%) ; HATF 4 ARMZRE, 5 B = AERNZKERIFLH
IERA (B, FAn. EAEREEERE LA S RIEE6. 9%, +7. 1%, +9.1%) o 2)
REMAD, FUMTHHEMZHNERERSISSIERIRE, BRNMEEEER 19
FEHEAD BIHRF 39. 6%/24. 2%; BRI MEHEMTHEPRBXMEZEENHIRE
Z| 2019 FEIHARY 78. 2%/120. 3%, REREEREKRIRE ZE 2019 FRIHAKTE (5 BER
MEXNERAZERSA R 92.32%86.23%, tHE 19 FRIAT KT
-1.1pct/—1. 2pct) &

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.

E14: RIMEAMEE SIS

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



‘ BiSits ESHTIRE

8000 +

6000
4000
2000 1

0
1818 3H1H 5H1H 7/H1H 9H1H 1MA1H

FRIRIR: WEHE, BEIEFSFNRATEE

E15: RIMEREMXEGZIEMS

3500 - 2023 — 2024 — 2018
3000 4
2500 1
2000 4

4 WW
1500 -

1000

500

0
1H1H 3R1H 5H1H 7H1H 9H1H 1TMHTH

FRPRIR: WEME, EEEREFMREE

E16: RIMEHNSIHEHE (BiEEZE 20244F58 31 H)

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



&Y EEis
GUOSEN SECURITIES

SRR E

45 -
41

40 4

35+

304
26
254
20

20+ 17

21

18

35

192

26

13

20

15
14 e i
10 1
'I'Cl—
& 7
i ‘ |
1
Q | I I |
21M79

20M 21 21M5

225

2am

235

2401

Z24M5

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

PRIBITI R EHAR] 5 AEERIERT. RIEERGBSHKIE, 5 AR$Til 48
I 23. 8%HUtEK, 1-5 AIRBI TR HESILT 24. ApIRIRIEK, 5 ABRTIES
NIFELTRE 1. 8% [EELTBE 12. 2% (FEIERBRARY Kig) . RIBLEHAREIE,
Iz 5 AEFiRE SEIEISKAFRERE, TRGHETERFEEUHE 618 MESHH
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SRR E

BB LE T, KESSRNEERKE S BEEN; BEif. 3k, B@E5 Bt
R AT 27. 6%, 32. 7%, 29.5%, =HIBRESTTWHEIEE, 5 B RMNEELMEIE
RN 3.9%. 16.8%, 9.05%, =HPFEFIEFELRBNBIRE -

RIBITIWSRELXRASME. 381 H, (REWHHERVE) ERXSHE, Rkt
WARERMFEEEEEMAERERENS, RERSWEFHABRYE, FEIETIHK. 1%
LRI R ERE N “HRIRIEK” i “ERELR HIAEYE, EZRBIEH
BREW R, MARERMSENFUIES L. MR EHABITSHIRE
B EIMHES . T RiEEIEERAK, BRETRTUBRERNEN, Rib
R MR URE RIS RN KA HIEMNZERAE. BiZHRaITRES R
BFFARER), ARERRA—TIY, BAIERERRERGTHEE—FaIREBH
EMEIREESRERY, MRFRA—TIFRITIZIE, AMERSFEBIREM =K
ARIERF RIBFHEPARIER, HEERMEEREAIER.

BRI, A1 R, (REMIAERE) EXLH, RITAZHIREZZIG
hEREIA “HREIEK” #E “SRELXR HAER, EZERERT, RIE
B skig il i A E—IRBENIETES, FERtEEMENRSREFMETIRENIME
Fto EimRESE, KHRE, IREREEKIFESIEARE, NFHRKIZE
AR E—SINHIAEERREZ LTI, Efrl SHERRE IS KUK Z
EMERNAEATIE. Z5FRERE, JRA1AK 2024 FRBTIN S EERFEBT
15%, BHAMMREFEEREE, RRRERFFEDFSIBIRIEK. REHFHE, PiEH
HFEPRRE, BEEERE, BERMAMBERE, PREAGREEIFINFETER.

E17: BRBIT I B FE 2 ERER R
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FRPRIR: BT, EEIESEFMRmEE

E18: fRIBITL A Bl 58 K IEE

19: BRIBITI B E B EN 18 RFE

1B SWIRIEL Z [EHI R AR B T BAIE 15



B{EiH s e 4
GUOSEN SECURITIES
160 - 5 () Ja] K (ihhﬂ)‘ 100% 12 -%—:11»_-‘1"{:’1‘ (=) 3 E Ml;:"‘:}f'ﬂ') - 10%
140 B80%
120 ¥ I | l o
60% ' Lt | | I L6k
100 [ - 8 I |
& 1 : ) _ -
&0 L --10%
- 4
@ (WM o L—15%
2 | I e ? L 208
g ! ! ! ! : ‘ 4o 0 T T T T T T I —25%
2022-3  2022-7 202211 2023-3 2023-7 2023-11 2024-3
2021-06 2021-11 2022-04 2022-09 2023-02 2023-07 2023-12
BRLRIR: Wind, EfSIESHEFMRATERE E: 2024 5F 1 BRUORBMNEILLEIEY KR, FERE AT HBBIR
BelFERE S OF, FMBRELSHNGITORE, KiNRE
T IS1 £ BN
FRRIR: Wind, EfRIESEFMRAERE
E20: RIEAFAE S ERE LR E21: PRiE AT A E R ENIEE LR
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FRIRIR: Wind, EISIESEFMSTREE
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E: 2024 FRBTWHESEITORT K, AMSBRXRSEEINTIABES 2 AINEER AT

FHRBRIR: EREBUE,

ARNE

» EfSIESRESFM iR

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, RELBCHIREEEE
1283. 65 L AN, FIELIEK 4. 9%; Lzt =E 2785.95 {LMAE, [FEEETME 6. 4%,
2) ABgAME, 2024 F1 £ 4 BREQKREEEAN 38. 25 LR, EHEK 14.1%; 2
BRIRIEE A 126. 03 2, FIELIEK 4. 7%,

9 7 1R 3R

2 A 23 H, PRMEZSZLBORSWHARFYHRSHSYRARAERE. 2 F5E
W, YIRS ‘B, BREEAER. RBRFSNE, DOEREHEE
YIRS, EEARLRSES, REZFBITHE. PR L S FER
RERFEELFMAREAX, EXRHREFRFFGWLERARE, FTEEEINE
. BNE, BUMHRSHMMA. A, EIEMAR. Mitehssi, Bt “o
B . AR, RMUGARBERRRNE, ESE—SN RFEFIIIR
mig. MHEFEXRE, TRELFR, TEURERRERR, BMLARSTE
25, RZ=EF. TABRFEANYIRIMRN. SERIRRE, RUKmEa
RIERRMERENHE, RNARIBZEF, IEEZ5F.

B T LIEEERRGIME L ERR:

1) B3R 2024 F—FEHFIEU 93. 0127 (+25.3%) , VAREFE0. 9312
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JT (+427.7%) o 2023 FEFTHEF, NEHEESRAMRHMERMEIE: 1) BEHE~
Wy, EEEFERFMR 83 MEEHILIERSY /=, KIREMEH—LHRK; 2)
REAEMRSRIREERRIEW ZHPEE . EMIATRBA A THRE. 2023 FRFVIR
TIHR T 32. 4 ZTTHIBN, WTTHEIARIEFWASILT 15. 6%HEIRIER, FIFRRE
YIRS, EREMAEFIGKERENERT, 2023 F2FLUK 2024 F—FEEHRE
Al S BATPASEIR T MU B AR RIS K .

BB 5 R AR EINEIRRIETE 2024 FIMERIN: —HEARTIT 2024 £R1 A&
YIRAEETH 78 L T EAREERN, F—AERRABTSREIRNMEmMEEE
WRARAM . NELETE SR e I, ARMERLSIAEITRAER, 2024
FRFEMR TR LRI 1 27T,

A, 2022 FRFEMREBEERERGNGE, RESRREZFEBMTTR T HHE, K
T “EIHIRE" RINESLRRE, M, 2022 ETEEFE, TUERERRETS
MBS FEARMEE, 2024 FRLUR, BRIVAASRRETIPFEFRIERS, 27
THEIEMEHZIEFHINE, EREREARFIEREEARAKEX.

ItEsh. FEFRA 2021 FIIGHIRALAE, B MURIZERURRNIE IREA MR
RBERE, BEREEEENSGL. RinMoEE . MHAREHFHERTERASE
H, RRFERE AL,

Pt 2024-2026 SEVAREEFEADBIA 1. 1/14. 4/17. 2 27T, KR=FFHESIERAE
30%AH. HTRERINTTRL 24 FEF15H PE fH1EL 14 5, BRINEBEAR LAkEsE.,

2) ZREPREH—FR, SEEMMIAN 20.0127T, [FEEE+26. 0%, SEERYIAREEFE 3.1
fz7T, [EIEE+51.9%, IREE+8. 1%,

KEMFRHERHEOE XS, EAEFRERERNTDISFTNFEE. RIETXHIE, 2023
FHREBEFHIHOGEFR LIS 110, 6%F 5393 A, SHREGEGHOSSMEE
E[EELIEN 12. 8pct E 52.9%, Hi, HEELHOFFHOKR 3651 A, [EEL ik
102. 4%.2024 & 01, HEEEOFHOKERIX 946 Hg, SEH T EIEC4RLEEK 23. 1%,
PSR RS IERIAUERS AT A BN SR SR ARTIE, 2023 F£ARFERMEMN
$E5R Z AR SFZUINEILL KIBHEK 145. 9%ZF 44. 3127T, EFHERELIEK 66. 4%Z 5. 2 27T,
FAFBES 2024 F£rh AR A S IIEGFERE S K, EAGRMN S ZHBH
ki,

REBERZFPFEN WAR (M) , PRI SHOTFHBRERA. 2 322 B
AIAEHUUBEAREEEKREF WC B2 EF L RBIEKRIR AT KEX 89 2081, 7
5 WNC ZZBHRKIISIEMIL, AEATHFREERMEIRIT 1750 AME, —75HE
BEANEHRBER ARG, H—FHHE, 5 HRESEREHRLFF
ERNRS AN o ypLi £ il

FEMALSZENIER, FETITHFERE, BEFATHFHEY K SRE. SHEIARN.
AELARER (&) « BT, LRt DRI ELRAR T ES BT AR, ARl
FEZRLHHMR, LERENR (&) @A, #tTFErRImA, &
TRIOF5BSRizmiaE, FEriiademAtEiaindl, #AT&EhEe
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BRI E £ HIRE, LU FRIORRMEANT R, EERENER, TE
ISR, RAENGISNE. P migAE, 281 A 16 HAES5SZEH=H
BESRARZEZSEETR, ARENEAEEERM. RITAR, 27 “BRELES”
MR~ HREER, URBERS . EfhgtiE R kel SR AEE5ar S5
1, BFARIEEEREH RS SHEK s

R HEIN

B, EEENABSE ik, BRKELIAEKE, BITARNXEETREFRER
TERAKIERS, SRENLEEEFETE, BEMEEESIRR, URBRHERISY
8, 7t 7-8 BENNAE LN, BPKEIRE, O8I
AL EE, WESEENMARE, REKBEMMRIEIT 2020-2022 BAjE)S2 45T 2Tk
BRI, RAEERNTE, HEHF—IBRDITEE. hzam, 3
BIEAHEI TSRS, AE VLCC BINAE%, (BRMUATENEUESIME AN TILE
NEZRE, FuthEESIKG RIS, BNEEMIAH, FKEIKE, 2024-2025
TG H NI, HEREAEHENE, IMRANWARITEEERESTHSUL
FOAI, GEHEERIIIEEE. IBEHAR. AERIH.

=, SEMTHEREESF “RFEER BFER EESSE, SFSEREF
RETHIR. 1) FRAME, MEFRIMUEEGR, 2024 FHEEHEBERMEME,
EFrinz HITERTRE—PEEE, RMEAZEERAEIINIEAIEEK.
2) figmmE, WMEIRERMASIENNERLSS, BN WIHIER~EAR,
AN A 2024 FHEZ BV NIGEGGHE LR ML, BREEERMUZIE—
PIRE, RMBAETRBHRENE. 3) TFHE, RIEFHEMAITHTE, &IF
BABRERMBESFEFNEM, RRLFITUNBRFHERRERERK. 2024 F3
ERAMMFR OSSN, MBANERFERSS, 2024 FARIEFPFIREARIEE
3R, dhesHERE s E EATRE A .

Mg, EFRMENEERARESE, 2024 FEEBHE. BEMMSZVIFERNZ
ITXIMMERLSEEET, HbEiiia. B5NE. B=ilig. RIINF
ERZ&REITRIMITERELE 23 BRATESREK 4. 0%, 0. 0%, 3.5%, 4.0%, =
&k EEREPRMEMNIRE, LRVIZERR (25 BitrmmESAmEZE 2019
EEIHAH 57. 9%, 89. 1%, 73.5%, 110.7%. FEEERZRIAEIRE, HIHEIN
W EBANBELRHIEE .

fRi®, 3 A1 H, (REGIZERIE) EXER, BAITARZHAEERIRNEFE
PR “RIRIEK” @ “BRELXR” WAEYE, EZBRERT, REEE
KRB AABABE—RRENETS, EFRHEEMENRSREMEFREHR.
SIRRIESE, KHRE, FRURBREIE KRS IERNE, INFENMKIZETR
ALE—SINTUIAEESRGEL R, EFRl SHERAE BRI ZEN
RNBRAZTIE. LFPRELE, FKITAR 2024 FEHISEITIL FEIERFLERIT 15%,
EIEMREFRERE, RARBMIVFIEEIIBRIEK. REA0, TREBES
hiEiE, BEERE. FARNFRERE, PREMERFINFEER.
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SRR E

SRERNER, 1) ERBEJSME, 2024 FF 4 B, RESKKGHRELEE 3.60 ZA, [
K 9. 6%; WIERIEE 4.08 {20, FEETRE 1.9% 2024 £ 4 B, HEHKESH
REEGEE 1283.65 ZANE, FEELiEK 4. 9%; t5EfE4EE 2785.95 ZHAE, [6
EETBE 6. 4%, 2) ARFHE, 2024 F1 E 4 BREQREEZERN 38.25 2R, [t
K 14.1%; NRRIEEN 126. 03 {20, [FELEK 4. 7%.

WA, BTmEHEEERRG, ARLEREBARKZEZS RN, 2024 F—FFH
ZSIEW93.0127T (+25.3%) , SEEQARESEFE0.93 127t (+27.7%) « HIREE
YRR, EAMEFIEKEENERT, 2023 £LFLUK 2024 $—§F R Ry
PR S BANPASEIN T MU BRIRR RIS . 2024 FARNGBRFEHSRERRE
Erhik, BMATHIMERE, HEESHTIS 2% SR DHNERES, =48

EASTENPEACHEL E&’a‘uﬁéﬁhﬁ

HETMEHEFERAERR, AR—FESLIEIA 20.0127T, [EEE+26. 0%, LY
BFE 3.1 127T, [EIEE+51.9%, IREL+8. 1% BAFHTHRESEHFOSKIEURS
REPHBEMR, KA SBUTFIRFEMSE, HIMABNIR (&) « #tEl,
LEHI A D RIRE S EAR BRSBTS, B S EER LT RAUR, FImis
TFEZEEIEELRN. FHTAA, AR “BELS” WHE~HEER, URBIH
5\ Bt EREREN SEXEZEEE S5, SFQRETBEXIEY K
TETEI SHEK =

BNEFHEXRFKNPHERUR T HENSSHYRMER. EFEPITE
{2, FPiniBEE. B, BrEEin. PERE. BikkRK. RERE. BE
#iE, ERER. @BHRM. WFEER. EFhME. PEER. RiPRHK.

MBS 4 7

B FERHNRITH, BICRREZUKS.
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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,

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：根据国家邮政局数据，5月快递行业件量实现23.8%的增长，1-5月快递行业累计件量实现了24.
	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：6月15日起，全国铁路将实行新的列车运行图。调图后，全国铁路安排图定旅客列车12690列，
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