ESit%H

GUOSEN SECURITIES

4
RZiEEmITI ER

WEEATME | 2024407 F14H

fnisbliRZH/IEER, ¥ FRMEIFFESERSEE/\R

AR

fiE: AREEHRIREIRARLE, FEkEThHiaxtEzen, —5m|
BN BEFRLIESIRF], TiaBiirRE S AT AR E 7 F A
%, Z—HmEKiR, HTERKREHARHIMBEEM, HIAETEREH
1B, FAVAAERASRERRTEAR R T LSRR RV FLE, B
R TELUPRARE A B WG BIRAT EMHELIEF, BIEREAR AL,

BRNEMATT R, MERBBESRMERERTFERAML, Bl
FEAXTPIRIGEERIMMENPIIEE. I, mERERERSER
SERDESS, BRHT VLCC FIF TR RIMR AN SBRIERK,

RRAREFTERFSHRY, FhEFRE TRENZE], BMEE THEFER
THREERE, SNEER KIRIEA, BT ATAENRBLEE NS,

BIGRRAAE, SEEFEFITERE. IBR5HR. 1RSI,

inz: MRIBERMBLATEIE, LHF, SITIHSTERIREEMNE 3.5 12X,
Btk 23. 5%, %5 2019 FEEIHAIE K 9%, He, ERfZTERK 3.2 1Z AR,
FIELIEK 16. 4%, %5 2019 FEEIRAIEK 12. 4%; EFRITZTERL 2967. 3 ANR,
Lt 254. 4%, ZEHIERE E 2019 EFEEAN 81. 7%, EFRAESEET
IPESRIRIRETSEE, 2024 2 BLLKR, &SR AREKFEBET 80% R
MEEEEFE, RIBMPIERTT, 2024 £25zH0E (7 B-8 B) Rk
EIEEIA 1. 35 {2 AR, 55 2023 FE[EHREC 7%, 55 2019 FEJHAEAK 12. 2%;
EAURMEABIEE =, 82782 H, 204588 7H1H-8A831H)
ERETEHEN (RERH) 2959 967 7T, ELEFEFHATFEL 12%, HEEL 2019
FMEPEREA, ENRNBARE. SFMEHEEEERTF REFTAR,
REZER" fESESE, SFECHFNRESHF. 2024 FHRERMESE
ROBEFELE N, MENE=SERRES, 2024 SRR FNFHEEARE
oY, EHEEREEMMERNE.

Ri%: ERMBUSLT 6 BFEPREARIEH, Tt 6 Bidll SEEE
RIS 1 7%k, RSN RIELEERIGE 9%k . BilERELh EEE
WEEmss, B-FERE, RERBINEEEFEFTITE1.89 E£2.89 2t
18 (EIELIEC 105%-204%) , EZEIEFIELE 0. 03-0. 05 stz fa] (FREbfdit
FEMRR) , REEFER L SIS K F E G ST EFREAFEARER.
SEMIFEREFES, SFETUINBZEFRAFRIUR AT B SEER
KZE. BMVAAPEHTISZSERHEETRSE, —REAREEHAR
HRAFZHZTRESS, TIEREREETHE, —_REAEL—F
BB RRAY SR FEEERET, SRIRBATNNIEERREEE
FEf; ZREAZREIMIEERE (BREFRE . EMgHEMEFEM
. INEERMERRE) BIERT, S ANRET R RS BT F
FA 1T 2024 FEIRIBI T EIREEREIT 15%, REFRES =S, MR
B AEENLCTRIEKE, IHEANELE, PEEEFBRE. BiBR
B, BNARSFERETNE, PAKHIBEERTFINEITRL .

Wi : BINBEFRRIRESLDUMEZRIS: 1) BT EEFEIERG,
— A EET 2022 FREYRBESRG G, RESHREERIEEMT
BT HE, ERT “EHHIRE" MNELEE; F—HEEMSESE 4 A
FHEEEEFKIRENG, FFEESEHREMTIIRAMK, RREEEFIRE
TEEERA. EREERERBESNRKIZHEIEEZRS I, BMFEESIR

fTeRtsE - (T AR
XZi@E
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)
(25.0)

DD D DD A A% A Ak Ak Ak A
NENEEUENGUENEPUENENENEN

R Wind, ESEHLHHTAEE
BEXMTRE

(BB 2024 £ 7 A P EAIE B REE DI A PR E S
BRSPS, FIRBFRESRE) 2024-07-12

(RBEmTIL AR-EA RIS B EHERET TN, XENE
SEBEEFERM) —2024-07-01

(RiBEEITILAR-EZELIRINHESE, 25 ARNMRUK
fa) ——2024-06-24

(RBEmITL ER-EBESE &R, WA RYBIT
NREB212) —2024-06-11

(aimEMTL 2024 £ 6 AIRARME-RE TN INE L%k, R
EXERPELEF) —2024-06-03

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRMRE

RIBEERIEICGRERNE R T, FFTARIRRAENIARRESINE R SR
K., 2) FETMLEEEZERER, ARPIRIIRFT SIS FIE
7.5-8.0127t, [EILLIEK 48%-58%, FitScI$ndE)IAsyeFiE 7. 4-7.9 12T,
[EIEE1E4C 50. 0%-60. 0%, BAFHTHESKEH OSXIEURSKEFHE
MR, eSSl ehBEmE, WINMBEIMNIR (&) « B, %
B DRBES ERAR NSRS, B S ER SRR, F
TIHIHRSZEEERLRN. HiVAK, Q8 “BEEE” WE~HER
X, URBTRS . EigESEIRE R SER EZEERr S5,
BFARIRE B KA BTl SHEK S .

EftigiE: 6 B 15 Hie, £ESEFITHNIIESITE. ARG, £E
PREE LHIEERESIZE 12690 51, BINEIEN 205 51); FHTEHNFIZE 22595
5, BINEE 74 5, $REEREMEESND. REMRAMSITHRIF—TIZ
Fr. ESIENTER, —RR Sk LIREHE 350 AESIREE, B
mERH—EREA . F SRR REZeREREEERER, BEERIS
PR STIURANE 350 AR SHRSE, BMEEIREEH 4. 2%; —R5TEH
FIERHXFIZEF1TLEM, APt XUEBRMARAFLIREEHXE; ==
MUEBAREIIESITHR, RZEREEAMXIFEEFHESLE.
BFEW: RINBFHE 9&%%6kﬁﬁﬂﬁﬁﬂxu&Tlﬁﬁﬁﬁm—»E’J%.d &
B%. ¥EEPmiEEE. BE. BEfn. PITEHE. @RS FNERRM.
FRiEIRIE, BiBERS. ZAEMR. EMAN. IRFEER. EnE. FEE
. TUPEEk.

REEIRTR: BMEFEARALRINER, M CERRIZEESN.

ERARR TN RIZF TR

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

gz E-1:d R () (BAT) 2024E  2025E 2024E  2025E
600026. SH HRITHARE IN 162 77,096 1.29 1.44 12.5 1.2
601919. SH HhiEsE#s IN 161 256,167 1.82 1.85 8.8 8.7
002352. SZ IR=EAERE IN 359 172, 891 2.14 2.77 16.8 13.0
2057.HK  AhiElRiE I 165.7 M 134,692 B 12.33 14. 57 12.4 10.5
600233. SH [Ei@ % IN  15.6 53,574 1.27 1.5 12.2 10.4
603056. SH fEFRAR 1% IAN  13.4 13, 751 1.08 1.4 12.4 9.6

FRIRIR: Wind, EfSIEHE AN

BB EIF X Z IGHIEZ AR BT T B2



&Y EEIiH SIS

A B B B . . . 5
SRR B R T T . . oottt e e e 7
B B R . 7
BESA R 11
R . 14
R R . . 14
N4 - S 17
B . 18
< . 2 A 19
[ -~ 21

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] ESFTRE

GUOSEN SECURITIES

2023 ) B S R IE R P R 300 FED 5
AEZFHRIRFI (2024.07.08-2024.07.12) o oot 5
KB ZFHRIRFIM (2024.07.01-2024.07.12) oot e 5
AEZEFRIRBIN (2024.01.01-2024.07.12) « oot 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 . . 12
S TN ES ] S ] s = e 55 - 12
RMENSIHAKE BIBHE2024F6830H) .o 12
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



4

El1: 2023 FEHESRTERIFFE 300 EH

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

Z [

AE A BRTHIFEERFA, ISR 2971.30 &=, ik 0. 72%, SRIERIEIRIL
8854. 08 g, _Ljik 1.82%, BMARIEIRUSL 1683. 63 1, _Eiik 1. 69%, PR 300 F53K
UL 3472. 40 |1, LK 1.20%. R RRITIEEIRIL 2028. 55 =, FHELIFIR 300 &
e 2. 28pct.

LREREFRRPARZIRREMERLF, TEZFARE MITHEE. MBS E, 3K
BRI B DA AKRRIZE (+51.1%) | $BILFEL (+44.2%) . KJIK (+18.0%)
izl (+10.3%) « HHME (+9.1%) ; BIBEEI R IPTEE (-11.7%) .
RizERE (-9.0%) | FBEEAE (-9.0%) « FRAEIAR (7. 6%) « IBEEMH (-7.1%).

E2: AEE TR (2024.07.08-2024.07.12)

20% 1

10% 1

.%n#wn

— FR300

955 422 6%
QC.:'" s
15%
10% 4
54

ZRE A (F77)

0%
f C':n -1
-10% 1 e J'M i r
_20% b 1C ! -8. ™%
_15:-0 .
-30% - o #HofopE E R % 2 X P M
23/01 23/04 23/07 23/10 24/01 24/04 24/07 x B = § O B B &8 & =B
[ )
ERSRIR: WIND, EfSIEHEFAR IR BRISKIE: WIND, E{SiFSE 5ot FrEess
E3: KA FIRHRKI (2024.07.01-2024.07.12) E4: AFEZFIREEFIM (2024.01.01-2024.07.12)
25% 21. 7% 304 - B
20% A 25 JP3 5
15% 20% 4
1??" 1 5. 3h o 15% 10.8%10.0%g_ o9,
5% 1 1.6% 1.2% 0. 3% 10% 4 4. 6%
0% 1 - - L_J 5% 4 1.2% 0.1%
5% EL ?’ﬂ_3_ 55 3-8 I Co ] & o
-10% 4 . & =5% 1 —0. Thq 5%
_1530 . B _1C'jn - _l'\‘:l. an )
a0 B & N P P B M ~15% - Rk
X 0O B B A = B Rk & B fn & % B %X P AN MR DY
3 iﬁ%ﬁ%u:i@éiiﬁéiﬁfﬁ
Q
o

FRISRIR: WIND, EfSIESEFSTREIE

FRISRIR: WIND, EMSIESFEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &



BiEit5 N
‘ GUOSENESE];ZURITIES E%ﬁﬁﬁ?ﬁ =
#=1: AR BEKIES
BKIERT R EHFREB SRR Bt FiE A%iE FiRIE
1 600611.SH ARZE 4.20 51.1% 50.5% 40.9%
2 600650.SH WL 10.37 44.2% 46.5% 8.4%
3 300240.8Z Hik 6.10 18.0% 14.7% -9.3%
4 002357.8Z HifEiE 5.65 10.3% 11.2% -24.4%
5 603885.SH EE 11.63 9.1% 5.8% -2.5%
RABERT R IEZRES I AR R &t B i AkiE kiR
1 600611.SH KRB 4.20 51.1% 50.5% 40.9%
2 600650.SH WL 10.37 44.2% 46.5% 8.4%
3 300240.8Z XA 6.10 18.0% 14.7% -9.3%
4 002357.SZ HiEE 5.65 10.3% 11.2% -24.4%
5 600221.SH IBALIERR 1.12 0.9% 9.8% -18.2%
FRIBHTR SIS T AR A kiR A ki kiR
1 000099.SZ hiEEE 15.86 26% -2.3% 80.9%
2 603871.SH ERER 18.14 5.8% 2.5% 63.1%
3 601298.SH EoiE 9.89 2.4% 3.5% 60.0%
4 601000.SH B 4.92 0.2% 47% 47.4%
5 601919.SH i 13.54 -11.7% -12.6% 43.5%
BRI : WIND, EIfSIESFE o e
*2: AR BRERIEHS
BBMERT R EHRT TSR B iR R KiE SEIKIB
1 601919.SH TG 13.54 11.7% -12.6% 43.5%
2 600026.SH hiLiEAE 14.19 -9.0% -9.1% 15.9%
3 601872.SH BERMR 8.01 -9.0% -5.2% 36.2%
4 601156.SH AR 17.10 -7.6% -16.0% 15.7%
5 601975.SH bl 3.41 71% -5.0% 21.8%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

SRR BN R EH

fiE R R

HMESE, ABFEBMERGEBENRSEHEFRIKKE, 827 H12H, BDTI
R 1064 =, B ERETIE 38 &, £43. 4%, HABAEHIE VLCC YT 24 B 4k 4L
TRF&, Poten Z7HIH Z-T % VLCC TCE YT 15400 £ /X, B EETE 1600
En/R. BamiBAHE, AEENEERHA, BCTI iR 849 &, R EBRHA 27 &,
£ 3. 3%, HEnhEITIIEARS, BR FEEENHIAEXEINAIH LarTia
HEZRE, TRMAIBEFHENIB R sEHRENHIE M, EEE| 24 £ VLCC
BHEKER, HANBREAGETRTIL RERK, BSER" BIEEH, 3T
Y3k 24-25 FITWIBE MM PARGEIEFIM S . I, FEELHRAGEN . BN, B
HWEokRE, SHEMNETIT, SRERETRA®ES, MHN—BHFiE Lk,
EHEKMNESBRTRE, ENESKXEHNERANEHRHOSK, BEEH
NI ERPRRE, EAZKRITAR, —BEBHALINNE, SAESHEAHE
#HEE, ENMBERREH

2024 FFRHMBENFIERABR, FROUEEFEFREENSME LEMY. RIE
EIKARIBAHERASR, 2024 2 TRIF(UFE 1 B VLCC RTLATR 7K, &N Suezmax ARE!
FoATER AR AT, Aframax FUITE IEKEN A 1. 2%, £IKERIEHIE DEKER
XA 0. 6% aNEERIFBRIMRIRREZR, 1T sk iERNFENBEE HOE KK
BEAERSEMEBFERFTILESHNENE LN, MPRERSHREFEHE
AHEBEREHA, EFHEMRE, HEEHRMIEREMBKIBIRETWL,
ERTEMHBELIN 2023 £ 3 B & 6 ARIBEKIER

IMRBURIHE AN AR EE ST, Hpiits, TUEFEHREKNE S
THMTEHEMNZR KR, HaT15 F L E VLCC H R HAILLBIE X 28%,
Heh 20 S UL EARRABIEEBIIA R 14%. EEZ EEXI M BENWESHITHERE
=, 20 5 EARFRRDERE R RAEH AR TR AT AL, HEthERRAREHY VLCC
IS EIEL N ENINRKEAZIR (EPL) | #HISRET LB SHE 1AL
FIER, BREAHEIRAAERTE. tih, Cll TRE s RHEBEBIRIIE 1
FRBRE), BoHZERNENIEHERHITER. BEMITEZERARY.

RERRZE = A BRI, —FMME LR HERH7ERERE. T HAMAERR
BENEKREABEXBRAMME~WERE, BHTHAAEMRISMAEK, #
ERMZFRNESHRIELEK, BTHRMAREEERKEE, ZFMHER “N
w7, BEEM “HAR” KIEE K. BE 6 B, SIKFMBNIRIERL187.2, [
Eb+9. 5%, ZFARINIRIEE (5 FEAGREARIER) 47.82, [FEE+16.59%, —FHARMNI%TE
# (10 FEARIAARIA) 35.57, [EIEE+22.86%, ERHIEARRIIE B IMETKHEF,
AHBITILEETRSHR LR,

SHHERERANENEEHRBINEL, HANMAZRLEITRRET
REMRRASE RN AME R RHE TEARER, AEMiE MR FiREGgH
ERE LR, EEQETETDTIEE. BRKM. B!

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



‘ BE{EiLE IESMTTIRG
GUOSEN SECURITIES
&5: BDTI &E6: BCTI
50T G4 m BCT| EH
1300 1 r 20% 860 - - 50%

1240
1250 1

1205
1200 1 o
1150 1 it | i 820 1 F 30%
1100 1 800 - L 20%
joini I I I % 780 ] I I - 10%
1000
950 - 0% 760 L 0%

840 A - 40%

F 15%

14=Jun  21-dun

28-dun  5-Jul 12-dul 14-dun  21=Jun  28-dun  5-Jul 12-dul

BRIKIE: Wind, E{SIEHL

2SR B TR FERIRIR: Wind, EFIESEFIRATEEIE

&EHHE, MEENAERKER, 8Z7 812 H, CCFl F£41EHIR 2085 &,
IREE B3k 3. 7%, 1B SCFI 4R 3675 /=, IFELTER 1. 6%. ERRE, KERUMATL
/bR RRTR SN, 3R 5051/5424 £ 7T/TEU, IREL S BIk+4. 0%/-0. 1%, =76/
ERNZIEER, D RIR 7654/9881 ETT/FEU, IFEL S BITEK 5. 5%/0. 6%. /M
e, 40384%IR 2273 ET/TEV, Tk 6. 7%, RHEAZAER 1404 £ T/TEU,

IR B3k 2. 1%, EIZE4%3R 8760 Z£T/TEU, T B 2.9%. Z&H, HiIFIBHRELEX
UREFEBRFAE, ENBELHRNTAEZSBBRNZSMAKIANKET
2, BiVAR, EFEREXERANBARNERZHITE, EHSNRERESE
SiFEBRTILERRFIR AR ERE RS, ERNECLUNESBLIER, EEEIH
SEASRIKCHATEE, SBNHHATERER, EMAFAFIMEOTITHENEITE
€, FHENEERARMEEFTRSMNE, HTHIBREFREELTHNES
B LKITR. BRIEEARNABMEHRUSRANE, B ELEUFRFE
RXF.

BEGR L, PREEREeAERAEENRENE, ARELESRSAHG

ST EERGRRINIEER, 2024 FE DA SFIEA 5008 FE, HEMRZHIT

A, RRERRFNSERESHRERMQBMELRHE, FA—%MiE,

RAFERNIFRFRARIRE—EWN NS, FERGHEBYHIATHNNE

1 FLOBEMHHHENT, —FEEESIIL 67. 6 Zt)AfEFIE, FHRBEREAK
e, PEE QT RTIEE.

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



EfIE=

& ETT R
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
i = —
_— | -g:El:l TET& Htt - — SCF | gﬁé*&m Ett
tozp 201120 | o a4 3T 3675 [
2000 { 1733 1829 3700 - — [ 300%
— 250%
[ 100% 3600 [ <
1500 - 3476 L 200%
3500 - J
L 50% |
3400 | ok
20 3300 | 55w
0 - L oy
14=dun  21-Jun 28-Jdun 5-Jul 12-dul 14=dun 21-dun  28-Jdun 5-dul 12-dul
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, EEIEERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
e SOF | (ERINARZL) ElEE mm SOF| (HhARiEFAILE) El=4
6000 - - 700% !
5600 - - 300%
as80 487 O | 538754325424
5000 1 400 4336 — 5400 A - 250%
L 500%
000 [ 5200 | L 200%
L 400%
3000 A )
300w 9000 7 4g43 4855 1508
200 L 2004 4800 - L 1004
1000 - .
100% 4400 - - 50%
0 -
14-Jun  21-Jun  28-dun  5-dul  12-Jul 4400 - - 0%
14=dun 21=Jdun 28-Jun 5-dJul 12=dul
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, BEIEERFMREAEER
E11: SCF1 (EFATLL) E12: SCF1 (EXRAL)
m— SCF| 5 475%) Rl m— SCF| (5 FALE) R st
8500 - - 600% 12000 - - 340%
8103 - 9945 9881
7830 L 500% 1 .
8000 A — . 7654 o 10000 7993 8277 “ L 320%
- 400% 8000 -
7500 1 7173 __ ] L 300%
000 | 679 [ 300% 6000 -
T . L 280%
200% 4000
6500 - | e ,
100% 2000 [ 260%
6000 - L 0y f
14-Jun  21-Jdun  28-Jun  5-dul  12-dul Q:= - 240%
14=-dun  21-Jun 28-Jun 5-Jul 12=dul

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

AU HE, BDI AEBETEFH, #1997 =, ML LK 1. 6%. SAERIRE, S5+
EE KX E &=H) Cape AEEAENTIREKR, BCI Bk 1. 3%E 3296 &=, /IMBNIE AR
Zh, BPI £i% 8.5 F 1678 &5, BSI [EF 2. 2%F 1364 5. EHESHEKENEN
xR, MEBUAREREENEREESTMEIZ T EHEH, NEEREX
=, EERANREHIGMRSE, EXREESURER, MEENCBERRIR
REH

E13: BUEEMRN

m— B0 | - BCI BRI BSI
8000

7000
6000
5000
4000

3000 | A_‘ " A
2000 | AN WL\, AV

1000 r"l'-x_j?‘ ek \‘__-..‘_ ,.ri.._f

0 1 1 1
2023-01 2023-07 2024-01 2024-07

FERRIR: Wind, EFIESEFIRATEEE

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

i 22 4R 3R

KEMEBEEFRY. RNESHEFE, AAZKNERNZEMITEFRLLEF,
i/ ERAESMITEINEL B A+2. 9%/+3. 0%, HHET-2019 E[EIHARY 108. 2%/115. 2%,
EFREEAIIEIFEIRTA 2. 4%, HBXTF 2019 F£EEEARY 76. 4%, SHINEESTFREREIK
. RIBITERT, 2024 F£2E8AE (7 B-8 B) RMREEMI=IA1.351ZA
W, 82023 FERIHALEK 7%, 5% 2019 FFERIHAEK 12. 2%; BAURINEREBIRE R, &
Z7H2H, 2024F28 (781 H-8 B31 B) EBRZEEHEN (FEH) 4K
967 7T, ELEERHATREL 12%, 18I 2019 SE{NERRRIRA, EMNMRIVHRIE.

ARESMBME LA FERIESTE, AT L FENZERNEEREENRE,
BV DIFERER. EMNE, S, BN 2024 F£ FEESTIBF], ZF
ST AHNA 12.9 12713, 4 27T ([FEELEK 54%-60%) « 4.5127T-5.5127T ([3]
EEi< 621%-781%) « 2200-3200 At (HATAZR) , = KALEIEAN 2024 &£ 34l
SRR, SREESEERIAAREE, B, FEin. FUAKEREE%
SHRIUETRT 9 RIA 23-30 27T, 10. 6-15. 8 {Z5T 24-29 {Z7T 6-6.7{ZTT.

RATRAT 2024 FF LFFTIEERIE, RMERR RS =R SR E BT, E¥F,
T HTERIREIE 3. 5 120K, FIEEiEK 23. 5%, 4% 2019 FEEJHAEK 9%. He,
ERNALSERK 3. 2 2 AR, [EEEIEAK 16. 4%, 32019 FEJHAEK 12. 4%; EFRNLKSTE
B 2967. 3 A AR, [EELiEK 254. 4%, BEHRRE E 2019 FRJHARY 81. 7%, EFRfi
FRIETIAREIRRIRE S, 2024 52 BUSK, EERNBIREK BT 80%,
HT REBEBURIFERRAG, EfmTikES KRS RE BT .

iz EHARIAH 5 AEERIE: 1) RINESAEEKRMEIEE, 5 B=KMEBHEE
EAEST 2019 F£EIEKTE, HhERLZEERNEN (ERBIEOZRATLL,
K. FEMERZZENHIER 2019 FEEEITEW7. 7%, +13.4%) , EFrXATEER
BREZE 2019 £\ L (BMBEOETALE, . EMBREENIRERE
2019 EE[EIHARY 91. 1%, 84.2%) ; HAT 4 ARMZEIRE, 5 A= KERNLERIFLLH
TERA (B, FAin. EAEREEEFE LA S RIEE6. 9%, +7. 1%, +9.1%) o 2)
REMAYP, FUMTHHFEMTHERERSHIITIERIRE, BNMEEEER 19
FRIEAD BURF 39. 6%/24. 2%; HERENHHMENERBXERTEN RS
Z| 2019 FFEIHARY 78. 2%/120. 3%, REREEREKRIRE ZE 2019 FRIHAKTE (5 BER
MEENERAEZTERS AN 92.32%/86.23%, tHEE 19 FRIAT LT
1. 1pct/—1. 2pct) o

2024 SFHT|ER OFRELE D, MANKESFEERSE, 2024 FHRAIRFIFHE
L3R, 1) FRAE, MZHFRIMEBEE, 2024 FHEE KR BERMEKE,
EFrinz HITERSRE—PEEE, RMEAZEERAEIINIEAIEEK,
2) figrmmE, WHEIRERMASIENNERESS, BN WIHIER~EHR,
HATA R 2024 FHEZ BV NIGEGGE LR M, BREEERMUZIE—
PIRE, RMBAETBHENE. 3) TFHE, RIEFHEMASHTE, &F
BAREARMBESFRFEM, RR/LFTIENMEEFHRRAERER. ENXE
ECHRERMAERY, BEHESFUNZ. FEEM.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

14: RMERMER SIS

16000
14000
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4000
2000

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

FRPRIR: WEME, EEEREFMREE

E15: RIMERREMXEEEMITE

3500 2023 — 2024 —— 2048

3000 -

2500 -

S th]
e,

1500 -

1000 -

500 +

0
1B1H 381d 581H /B1H 981Hd 1MBg1d

FRIRIR: WEHE, BEEFSFNRATEE

E16: REIZHSIHHE (BB ZE 2024 F 6 B 30 H)

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



‘ E{EilE ESEMEIRE
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45
41
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35+

304
26 26

25 1 23
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204 18 18
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15 15
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11 1W0f10 10 " g npn-n 10 g
B 7 TB 8 7
& & & 5
4
3
| : | |“I 0
| |
M5 2009 5 29

20M 2 21 21M5 217 22m 220 22M7 23N 23M5

% 12

2
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2

R
M |

24M 24M5

FRIRIE: RAVKRNG , BEEIESSFRATEE
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GUOSEN SECURITIES

35 #R B
IR E—FiR, WSEEFAET.
(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&NBBRARESE, 2024 FESHF. ERREZNIGERMLEITRIM
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.

NZREERZLORE, SN ERCHERA. EFSREERMRET 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 3% 4R 3R
BT RIS EIEEENN . RREFHRRIVEE, BRETHRREEAAR,

HE, S22 FR B TaHERNNARR, MAIZLEFFEENEUIFEERSH
% DHEIT SRR, AMSERBI T HE SMEIRIEKSEE . 1-5 BT+
BIBRIAT 24%, AT EFRSTIHEERZVARESHSE, ROTOHREE

1B SWIRIEL Z [EHI R AR B T BAIE 14
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GUOSEN SECURITIES

FRIBITI SRS STE R TRERFEE, 2024 FLFERIBITIESHEIRIF BT
15%, EMRERSE, REERIEKRIBLE SFEFVTE. EXRMEEAH 6 Bk
I, it 6 AiRE FERIELIERIGTE 17%4Ah, RIEIFBUINEI LIRS E 9%
Eh. EHEF, TIRFFRIREK, il 5528 800 1214, il ST BERE 6400
27T, FEIEES R 23% A5 14. 2%k 4.

BRFEA G _FELELRR, BERBEMT 2024 FEEFIESTHRE. 1) 2024 £
B, MERPEXAIRBELEIAD) 4894 21, FEELEK 30. 6%, EREITWAMA
B, (BISRIFL—FERELZEINE, BRG=MERMARIETRE. 2) #
BEMERER, 2024 £ L35, EABRT EHARIBRKRSFETTES. 75 2t E
4.75 {2tz 8], LK 71. 78%-117. 59%, FRIEL & s fRAEFERIFEE 3. 75
ZTLE 4. 751278, [EELIEE 72. 34%118. 30%, B -ZFERE, HiBRIEINEESFE
FHTE 1. 89 £ 2.89 ZtxiE]l, BEHUEFEA 0. 03-0. 05 jtzlE) FRELfETTEARF
) , BHESFERLSI SIS KEESETAFRAFENRER. SFTIEX
HRHER, SFTIMEREERATRURATBSEERFENE.

BT R LT 5 BAERIELA. RIBERMBEEEIE, 5 BREBTlH=st
I 23. 8%AILELC, 1-5 APRNEITILRITHESLIN T 24. %R0 RRIEK, 5 HREBTILE
NIFELTFE 1. 8%, [EIELTBE 12. 2% (PRIERARAEI K#53) . RIELHATEIE,
= 5 ARTSiiEl SRS BRERR, FESTTHEFEAEHE 618 MESH T
HEHELE T, KEHROGEEKES BEEIN; BiE. 8L, B@Es5 BEE
RS RIA 27. 6%, 32. 7%, 29.5%, =—HIRSHTIMHF2IER, 5 B RNFELLIEE
DR 3. 9%, 16.8%, 9.05%, =EFEIBIALLREIBIE .

RIBTIESRBEARABIE. 55, 1§ “BEEEELT BRSEFRVILGHE
%, 3A1H, (REmaEE/MnE) EXIRE, R@EtIREAFEEERERE
REIRIEAE  PRIEBARSZFUEF RSB IR, FHEIETIR. 2R RN P EREW A “IR
RIEK” #E “BREAR” ALY, ESEREBHEEN “EF , MARE
KRS NFRIE L e IZFRRA I TR E S —RIBFFAIAN, TRTERA—TIY,
E A RIA R IRE S A THBE — ARSI 2R RER S E TR, RG]
—TIHIFEHEBUTIZNE, AR SHIREMSAKIER T RIS ~HERA AT
EEHIMEERENERL. X, HRERZHIERRATGHEESE, ZE8TE
B REEEAMEESERKHANUALSR, 781 H, HEEEHEHE—
#, HEERERKLECHRMIMET “BiktRig” &, HREFNREMNEK
B%, BRIFEREEEDENTFERE, HRRBERMSIENT.

BRI, 1) TRAE, RBTUFRRMINMESE. BRZFILHERIVAE, B
ERTHERLEHHAE, B8, #ZSFHPTAEERNNATR, MAZE
EEFENTUNERASB & DERITRFR L, AMERBTIHEZIN
WIRBKSE . 1-5 BITI R HEERIAER| 24%, HTEFRSTIHEEKZN
BRESNZSE, RINFTRRFFRBTUHERRS EME R TIFES,

2024 FEEFERBITI - EEFFEBIT 15%, ZHUESRSE. 2) PEATIES
EHETYE, ——REARE EHARNMEAFNE TS, BIMBRIRE T
FHEFHARERLTRIUKT; —REAERATRBHIANE FHHHEKR

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

WEHFHRMRE

BRBSERE, MEEFRBITET IR, ZREAERREIEWEERE (RERXE.
BRI ERNERE) BT, E KNS RIIFIER
SBRTH. 3) FHEWNTHE, AMERELRELRZE, FRENMETREBRTEE
B, BATAAITIZSMARLTEMER, SEESFRNRIVESHSG, BRIk
BRI T AERAL (il [EE. 89XFERIE 2024 51 PE (A{ESD AR 1 5. 12

& 1 FR1465) , BTRKRAE, EBlREEELREIFEETIRENS,
WFEPERS, BERES. BERMMBERE. PIERERFIRFETR.

E17: BRBIT I B FE R ERER R

40 — 20234 2024 ¥k (L) 40h
35 35%
30 ' 30%
20 20%
15 15%
10 10%
5 5%
0 0%
BEOWE W WE W MR ORE WE RE MR WE MR OME ME ME ME W O E E E E E E E E E
T T B T I L G T T
ol e e e e S e S i e I S S S i e i e
T S R R T
o R oBE BR PR OBE PR
FERERIR: RBEHRE, EEIESEFARmERE
E18: PRI A Bl 552 KR E19: HRiEiT A E R EMNEREL
160 . FE (L) Bl () 100% 12 _— S () Al (2 44) -10%
140 | BO%
120 B I | -
' LN
60% ' L) I | | I | g
100 I 408 8
& 1 ) 5%
" 20% L 108
. 4
2 o | —15%
2 | | e ? L 208
Q T T T T T T =A% 0 I —75%
2022-3  2022-7 2022-11 2023-3 20237 2023-11 2024-3 E : ! g : g *

2021-06 2021-11 2022-04 2022-09 2023-02 2023-07 2023-12

FRIRIR: Wind, EISIESEFISTRERE

i 2024 51 BEUCRBNEILLIENRYT KEAR, TERE AT EBEIR
BRSNS OR, FHBRELSMAZRITOR, KRS

FRdtbirx

FERIKIR: Wind, EIEIESHEFMTAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

[E20: [RiB N F) A E A FER LR E21: RIEA T A ERENERELLER
L — —hi g bl a0 — i — Wi bl
1208
100% 0%

80" &y
" i 20%

0% |

0% | | 10% I

g[v*f\ /'/\/:

20% |

%
o% . 20pf0 %10 2022-4 2 232{* 2023-10 20744
_pgd0p1-4  2021-11 = ' -10% 5
V\—i%
-40% -20%
-60%
-30%
BRIRIE: Wind, EMRIEREFMRETEERE BRLRIR: Wind, EUSIESEFMEE
B 22: PBITIFE TR T LiEE
E 3 — i - w3 — £
S aE ! 9k A8 Pl H e CRS (% 4) o
40% 80%
35% ﬁ_/—J_\,_‘fN\\ 70%
30% 60%
25% 50%
" __/_‘\/_\_‘—_-/\-—-— e e e—— .r
15% | __— ~ : y 30%
10% \W__/ W E— e e 20%
5% 10%
0% 0%
S5 83 3553388535585 38335 83535
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 I | 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, AMSBRXRSEEIHTIABES 2 AINEER AT

FRRIR: BEXRBBUS, 2RAE, BERIESEFMRAER

BR B 2 B AR R

1) $kB§)5MH, 2024 F5 B, HESEEHKRELEE 3.61 1ZA, g 10.8%;
IERIEE 4.37 {20, FEECiEd 3.4%, 2024 £ 5 B, REGRCHrEELES
1276.19 QL ANAE, FIELIEK 6. 2%; S5 E 3013. 68 {ZMAE, [FELEK 0. 1%,
2) NEEFHE, 2024 F£1 £ 5 AREAKEEEN 48. 37 LR, FEECIEK 12.4%; 2
ERIRIEE AN 162. 23 {20, [GlELIEK 4. 4%.
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GUOSEN SECURITIES

9 7 1R 3R

2 A 23 H, PRMEZGZLEERESWARFIHRSHSWRARAERE. 2 F5E
VE, YIRESAENN “EiR , BEESMIER. ARMNE, SOANMERE
YR, ERALRSES, REZFBITHE. WIRERARRLE L S FER
RERFIELFMAREAX, EXRHREFRFFGWLERARE, FTEEEINE
5. fReiE, AAMFREHmRA. SERA. BEEMA. HSish, @t “A
B . AR, RMUSARBENARNE, S-S SFEFIR
Wiz, MHEFEXRE, TRELFR, TEUARERRERR, BMLARSTE
2% R=EF. RABRFEAHIIMER. STENXIIIRRE, RAsEEmM
RIERRMERENHE, RNARIBZEF, IEEZ5F.

B T LIEEEHR G IME L ERR:

1) fEFRAZS 2024 F—ZFEFBSSLINEW 93. 0127T (+25.3%) , VIEFEFE 0. 9312
JT ($27.7%) o 2023 FTHEF, NREHSEEIRHMNERMESTE: 1) BEE~
i, £EEERFEYIR 83 MNMEEHILRIERS E=, STIIRIEMEHHE—SHARE; 2)
REVIRIEREM I EERNIRE S P BRI HRHRATIRE. 2023 ERFMR
T T 32. 4 {ZTTHIRIN, MNTTHEh AR ST T 15. 6%RVRIRIER. FIFRRER
YIRS, ERAMEFIEBKAENERT, 2023 F2EUKN 2024 F—=FEHRA
YRl S ATPASTIN T MU SRR R

BB SR AR AINEIRRIETE 2024 FIMERIN: —HEARTIT 2024 £R1EA
YIRS 78 L T EARIEEWN, F—AERRABTSREMRHNMEMEEE
RS . NERELTZ RS e I, ARMERSIABITARISER, 2024
FRFEMR TR SEEERT 1 27T,

mH, 2022 FRFIREGIERRGNE, KESRREZFEEMTTR T HE, K
T “EIEHIRE" BIWNELRE, A, 2022 ETEEFE, TUERSRRIETS
MBS FEAREE, 2024 FRLUR, BRIVAASRRETIPFEFRIERS, 27
T BEEMEHZIRFHINE, tEREREATFMEREERAKEX.

Itoh. FEFRM 2021 FHIRMHIBELAE, BEMURIEERURRNEIHREH~m
RBZERE, BUREEEENSGL, RinMaEE . MHAREHFHERTIERALE
R, REFGEHRE AR,

it 2024-2026 FEYARFEFESRF 10. 5/14.0/17. 0 27T, FRK=FFHE S HERE
30%AH. BTRERINTTRL 24 FEF15E PE fH1EL 14 5, BRINEBEAR LAKkEsE.,

2) PR EAERESSIEK, 7 B9 H, 2AER&SHDIRTER, FitscI)aE
R 7.5-8. 0127, [EELIEIC 48%-58%, FRitSCINFAdEYIEHEFE 7. 4-7.9 12 7T,
[EEL1E4¢ 50. 0%-60. 0%, TEEBTF:

1B SWIRIEL Z [EHI R AR B T BAIE 18



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

(a) PERMIAEFNA R 2024 F LHF, FRBIEIIRTIAEESE RIFLRISE, 2024
F1-5 A, PFRWLBSEFLE 519 2Tt ART, FEEK 14.9%;

TESE. HEESROFH#HEOKENBEUHS, AARPRERESRISFE
EAli. B3 588 EH/AT) Mongolian Mining Corporation HIRERIF&ZBRINELE
MR CEASIEIUZTT, ARRZERETE NN “RFR+BEHIR” 895
X, BYINE “HEESE” 8, BETEN “LE™ fF/, s “BEHR”
M UIRARS” , AMt— B ARERREEIRT I 0ESE S, =BAFE

Z5[8),

(b) IEMBRIPRT AN S ERAFFR. AREPRORSFTERDIIRE~R
RIEXBRSHAKREIENTIAEHIFHAR. 2024 FEFEF, JEMRIR (&) K=k
ABUEHER. KZERPIEK, RN, QFEAESTRIENALTMZEREm A
&, #—ERUAEMAREEE SMERE. KEIIR, MLz, Ezf
FIERIEMA R ERMEC IR T R, USMARNESEREMECHE, TEQK. O
By R R B eyt e Samgg. IENREIRMRE R, mhE
N ELT K, FRARETIGKHE.

(c) P MMl HIFEEK. PESHFIERSEI “=ANLEBE" —SERERK
HRFRELEBE WIEAKTALXGELEHREES. TEHE “—H—K &1EX
HeBEE=. BXBERER, 2024 £ 1-5 B, FESHTHEH#HEORSENEE] 2,596
et AR™, FEEEiEic 14.8%; ERREOFEHHOKEER 1,700 A, [FEEigK
12% ZFTHEORZENTFEHNRFSS, SEERRETOREEXAEIAR XA
#, gl SERFEEK,

VAR, 27 “RELR” NASMEHEN, UKBIRS . EMiEEiiEmng
RENSEXEZRERAIEFINY, HFARRIEXE KA M SHE K <.

~. A

BRI

AUE, ARIESEHIUREIUCAENE, FERBTHHAMNEEHEM, —HFEEUNT
BEFHAIERRY, TIHBINRGES NFEBMETIREFLIML, H—HHEKH,
BRTREAREHREIMARIEMN, HAEFERBEN, RITAREREETR
THAR TS AR S ERIMEIELE, BRHATELURREREA BT GHIRA
FEXELLER, BVEEHATZAIES, DR EMEIR R TBIR, RMRBKESAR
REFHFEAML, BBEER QI PRISHZRINAANPTET. o,
EERFRLEIAFRSERINESS, (B2HET VLCC RUFIZ(THE RIMR AL SHAIER
Wk, MRS NTEREHR, NHERE R TEENRER, BETHFEL
EURREEE, SNAEMZAIBES, BREAATAEMRBHENE, ARG
B, MEHEFPIUERE. R, BRI,

=, SEMTHEEGEF “RFEER BFER fHESSE, SFSEEEN
RMEBER. 1) FXRAHE, MEFKRIEEGR, 2024 FHEE B IRBERNEMEE,
EFrinz BITHERISE—LEE, RN EERAESINHAELEK.
2) #egrmmE, WHERRERMAUSHENNNERERSS, B WIHER~EER,
AN A 2024 FREZSH SR GUHELEFHRAN I, BREEEFMILTE—
FRE, RIMBAETESREEE. 3) TFHE, RBHEMETHTE, &IF
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GUOSEN SECURITIES

MAREARMBESFRFEM, RRJLETINEZTFMERERER. 2024 F3
ERAMFROSEHEL), MANEREFERSS, 2024 FARIEF USRS
Eo5Ru%. dreiterE P EERAMERAT.

Wiz, ERMENERARESSE, 2024 FEEBHE. BMBREZVIZERNZ
RIMMERILSEEET, HbEiiia. BxRNS. B=ilsm. RIS
ER&EITXMPIERELE 23 EMATESFIEK 4. 0%, 0. 0%, 3. 5%, 4.0%, 8
ik EEREFRNZRE, ERYTIZERR (B8 B IMBREN5IREZE 2019
FEIHARY 57. 9%, 89. 1%, 73.5%, 110.7%. PEEEFRZRATEIRE, HIHEIN
WHEMNBETHEIEE .

i, FATAAPERTIZEFHERYEFTRSY, —ERARE EHARREARF
SHIETRESS, TR GMEEIETI9E,; —RERAEL—FBRBRFEFY ‘S
B HRFRET, SRRBLARNNMEZTFREGETEN; ZERASRKELE
WRERE (BREFRE. EMigitMEFEmt. mEmMERE) (B RT, £
HARMBEHE RN ASERTF. EENAE, ANREMRERSE, FREX
MR TRABRTEHERKR, RITARTUZFNALTENER, SEEFEN
RIUESHAR, BRIRERIIATHERG (Fi@l. BiE. F#AMERE 2024 F49
PEMBESRI 11 5, 1244, 11 EM14 65 , ETREAE, BIREEESIEE
EFEL TR S, EFPERE,. B@RE, SXROMBERig. P
FERFIRFITAR.

BRERNER, 1) 2024 5 B, FEMKREMRELIXE 3.61 1ZA, [FELEK 10.8%;
T EIEE 4.37 {20, [EEEiE 3.4%, 2024 £ 5 B, REKKCHRZELES
1276.19 {ZARE, [FELLIEK 6. 2%; LRIZE4RE 3013. 68 2R, [FELEK 0. 1%,
2) 2024 F£1 £ 5 AREQKEIEEAN 48. 37 LR, [FEIELiEK 12. 4%; NERIHEEA
162.23 1z, [EIEEIEIK 4. 4%.

W, BT EEFERRG, —AEET 2022 FRERISERME, KES
IRRIETEFARBMITR T HE, RT “EHlHRE" MNEIE; 5—HmEHRE
SF 4 BHREAMKIREWLE, FFRESBHELTHRAMIL, RKRMERFIRE
TSRS EMEEREERSHNRKIZEEEZRS I, AEESIRIREER
BAENERT, TP QEIARRAETIARRESIIEIRA SHEK .

FETMLEEZAER, ARPRFIRTSCIA25E 7. 5-8.01Z7T, L1
& 48%-58%, FiHSCIR$0AEYIRESEFE 7. 4-7. 9 27T, EELiEd 50. 0%-60. 0%, =AZ
HTHREFEHFOEREBURSAEPHEMR, FRalSialEs IiFEmE, it
SMATIMIR (&) « BT, REFRC AV ORIBESIERREUS BT, JEM
WHEZRLEHEME, PUTATSZESERLRN. HlTAA, A7 “BELES”
HE~REER, UNKBERS . EigESERE Rl SER EZEG5E S
4, BIFATIEIT X SRR N S s

BNEFHEXRFKNPHERLUR T HENSSHYRMER. EFEPITE
gE. BAKHE. BERE. PizidE. PERE. PBEKRK. AERE. BE

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Eig, ERER. BHIRME. WFEER. EFRME. PEER. FiPEHK.

B 52 7

EMEFEAHNRITH, BICRREZUKE.
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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