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GUOLIAN SECURITIES

@ =mxirs

2T H%
ZATHBFAE 0 BAZN

JEF AT AR

2024 507 A 16 H

> 2024 S0 EAEIE R KRR

HI G LK Forb P B F R IAE NS TH T A1 BRIPAKEN EZZH 0K
OB, R FAK 3% % % & .34 9800 £ 7T/FEU, #15 F 31, 2024 4 #04= 2021
FEa, A2k EiRREA E: 1) 2023 SR ALEF RS, A5iE
N EAGE RATIF R A, AN ESRLE; 2) 2B, RBEFHAMAIME
ERRFFERBARMER, FREK, B ERFREZFRESHAT;
BT T, o 06 8480 AR AR % & 48 B A0 # v i A % 0%,

> AREEF o SEYRIUT

BAVARAE SCF 1 A5 H AT BL £ ALK IE o ik m@ S AT H, bk 2023 FRERK
WS ay iR/ AR, E—F AT RN AL ARk, K
REFR S FrAr. FPTER. kFa. BRI, TRBEZE/ FEKFSAAH
9.29%/11.59%/10. 07%/9. 87%/6. 42%/5. 33%/3. 50%. PrI&, #HAViE i 4R
DA F A 2023 F AR b HiE f EIRAL B AT & 5 KB /AR A BT
A WG#n, RET T SRR WA 0, Tiafh LR atast 25,

> MK2021 A LLEIEFERES

HBRMEX, RIMBEITFEERE A, DL RAKRGEZEHHHL
ERAEBEAAR ML, RMNEBRRAE, REFK, FIEL . FE
b, BRI, BORE, KREERE . EAIFE8 A M AL 2021
B R ET AL, 5 WIRE FRIEMAATLT K, 2021 Fi545%E 0
¥ 45 FABIE RN A AR ME MY 1/3 A4, FIE FOB LAk, ~akif
% 2 B IAR R, WA Z 0k, HRERT LS M AT AR,

> BEEB: XKEFOB Hrtbdm. A"/, FIStaxXde

2024 FELBERWERS, TR ATHEAXEH oS LLGHE A £
A, KANHET 2023 FRER OB LEE /ARG, @tk 2021
FHBEHRRREZT, 8 FHAL O L LERARTHFER, TIAKNEF
T B LR ARG HA PTARE, BB RIS, LEEMEFLELRE
#rh, FRIREZ P AT SCFI 458 T, KA1KA FOB & bAR K. 4k
EAE ZHIPPIAR K, FAARRAAAZ DL, B EKF Rk,

ReRT: 1) HFEERREAMMGR S 2) HINZTIRFERBHENG;
3) ARTILEERFAHRIE; 4) NH A E X%,

JFER: BT RW (4H)
Bk BT R
st k& A H
£ T 4% X300

10% -

-3% 4

-17% o

-30%

2023/7 2023/11 2024/3 2024/7

i

DA ERA

A IEF %5 S0590523100007
¥R 44 : guangs@glsc. com. cn
AR TR

Pk iEF %% $0590523110003
w44 : sunshan@glsc. com. cn
oA REE

Pk iEF %% $0590523120002
¥R44: qizhsh@glsc. com. cn

FaxBE

1. (T HE: R3] AnE AL, &0 biEsh
R ——42 147 1k 2024 % b 142K ok )
2024. 06. 22

2, (I SR A 2024 4 TH S 09
) 2024.06.02

b FERE RN ER S R
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GUOLIAN SECURITIES

T dRd | AT AR

EHF
1. 2024 A EAEE T KB IK . o 3
1.1 SK3ABE NG AREM B OBM 3
12 2024 1-5 AT O G 4
2. ABEEE N H O B E BRI T . 5
21 HBEHMMEBEESREZEMRX . 5
22 AR SGESEEREREEIN . 7
3. M2021 FHELLEERFERE . ... 8
31 FEHREFRTNTFENREEMS . 8
32 ALWEBHFRATESRETHM oo 10
4. BFEB: XEFOB Sbd, WES. FREBLEL ...l 13
B R T ottt e e e 13
PSR
Bi1: BIRAFRPEETH224F7 A1 ARAREIHNEKRE B OENFE. 3
Bk 2: RELERMOIE 20/40 RAFAAEA40/46 REAE. .. .oooviiiine... 3
B%k3: 20204 Z4AFEEERBEMBHEH=HEHR ...l 4
Bk 4: 2023 FROGRETEEEFHARKE oo 4
B&5: 2024 F X ERSBAEEBMESPIEARTER ... 4
B%&6: 202455 AIHRH)pREHOSHARLEL ... 5
B&7: BREMK SCFI 5% 2024H1 4935 2023 F EFHKL161% ..o oo v v, 6
BE&8: 2023 F 8 mAEER/MIEKTE. ..o 7
B%&9: 202458 %kEamf/ NN TRENKGHEBEINT ............ 8
B& 10: 2021 SFRREALL SCFI KR LA 216% .o 8
Bi11: 2021 GE R R THERES DI TREME. ... 9
B&12: 2021 54 AELEFREEFRIEER 7K 69.85% (FA) ..ooovnnn... 9
B% 13: 2020-2023 S 5F L L AMBRRFFETHHEL ... L. 10
Bk 14: BN EEHEFERN/TLRALR 2021 EFF ..., 11
B% 15: 2019-2023 S EEMAFR A/ ELBRANELMETHEL........... 11
B% 16: 2020-2023 ok AM SRR FAETSHHEL ... 12
BE1T: 7HA8HEAAARDPEIILET.2698 .. ooureiiniieannnnn. 13
BAE18: 7 A8 BRAAARPEIIICETZ. 8717 ..ot 13
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E|iFANE =S FldRE | ATkt

GUOLIAN SECURITIES

1. 2024 540 F A #EE f KRk
1.1 k3RAEE N 3 A TN h a4

LA RAERFMENNERMERT A1 BRARENIEZ Ao hoiE)h, &E
6 A J& COF| £z &4 B R4k F A7k 18 €L 34 105. 21%, 2024 F 6 A 13 H, B4 T H A
7A1RAE, AERHNEEE ZRAERFZE 5000 £ T/TEU A2 9000 % T/FEU; 6
A 15 B Az s 7 A 1 BARKIEK FAK % % £ 6370 % /TEU #= 9800
% U/FEU. AR E 6 F 28 B, COF| 23 &-454k 1922. 46 &, 5 Fnarb & Lk 105. 21%,
AV ER/ER/ BN/ P B/ Aa R/ &£/ B/ R ERES A L
106. 26%/79. 58%/143. 10%/100. 04%/73. 99%/183. 57%/153. 05%/120. 46%.

Bil: BEA 5 bEeH 2024457 A1 BRAFZEHEREA S oEH K E

PN b i
‘ B (1) ] Eh (E4)
it Hiiy% 20DC 40DC/HC LD e 20DV 40DV/HC
Rotterdam,NL 5000 9000 NWC 6370 9800
Gdansk,PL 5050 9100 ADRIATIC 6200 9000
Felixtowe.GB 5000 9000 WEST MED 6200 9000
K F R
Aarhus,DK 5025 9050 EAST MED 5300 7900
Gothenburg,SE 5025 9050 BLACK SEA 5350 8000
Oslo,NO 5200 9400

TARIR: 8 nE, BIRIER LA

Bk2: ¥ LEZEHEIE 20/40 RARKEAEF 40/45 R FHIE

e 20 RA7AEAE 40 R A7 AR - -

20 = R*Q FR*Q TR 6 40 FR*§FER*8 KR 6 40 FR*@FER*9FER 6 45 FR*QZR*)ZR 6
e e s+ s+

RAR 5.9 K*235 %239 K 12.03 K*2.35 K*239 K 12.03 K*2.35 K*2.67 K 13.55 K*2.35 K*2.67 &

332 = H Kk 67.7 27 K 76.3 K 86 7 K

BE 25000kg 27600kg 28600kg 27860kg

FAPRR: XERETR, ERIERT LA

2020-2022 $v B 2AhT—FEFHEAB OB E, 2020 FREEE, £
BAFHL, AR BIETRE B ABRBRFIFEER TR TREGETRRAEL, Y
b EAANE, FAm 2021 5 3 A WHMEABEFFEETHE, 6 ARINEHEE
BERE, BERAREBAEER SR, 2022 FEEHIARS R, EEAH
WA BRI, Ao I AT AL B VA R BB ) ¥ e, B %
T Tk, BE 2022 55 FHF24-F, GEFeFAC.
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E|iFANE =S FldRE | ATkt

GUOLIAN SECURITIES

2024 B2 ERBFEAREA )L EEHEFHBEN)REARITIHEA,
HEEBHEBRR; 2) ARRARMIEARFLEIERAUABRATHRE, TX
WK, BHARKFHEEREFAT. 2023 FRAEXRELZ FLHEMEAAML, B
RR BB TR, EEMMBPOZITHLA, FK 2024 FEM &£ BEREM
Bitko 2-4 A B O F KM, HBAHRN, BRCEIAE, RRSF5ALBEH
st EwshiLE, 2R, BREEFMNIEL 180 10 £ L5 it XA, B EXH9i
B XFAERT P B, REMAE AR, ARKE, 2REGEFHEZHKES,

B%&3: 2020 FZ4AFEB v EREENIEREH =% Lk

¥ E k7 EEARERNIEC R EAMK & o R ARE NI £ B E e R AR
FE O LR ARE o B o E K ARIE N AE A ALK ¥ E b 7 R AE R A B AR P kv R AR 4R
2020-2022F 41 M ¥ L —
7,000 1 | B, 213 AP iR pre >| P
S P N R . M EXF i 2
. HE, 6] RNtk m kR HiEA T H o RERY, s, gsiza ) |2 T A
b, EAMS, EEHEK EE A o ids, ApEovai (o &
2 il A REFRER, ko b 4% g AR, B
5,000 A N s o N ARITIFEA AIA, B
P F AR, B AR R EREHR
4,000 1 e, BN T VIR AT
3,000
2,000 A
1,000 1
0 T T T T T T T — T
TTIITITTITITEITTSSTETTIITIIREITSER T T T
ﬁﬁﬁﬁﬁﬁﬁ SLHdhd L L L LL T L] VAN
Zgzs3Igses2ssnszg823ge e T 23
1 ! 1 I I 1 ! I 1 ] ! I [ [ [ [ I [ [} [} i
L L1
SSSS5SSSSS5SSSSS3s 3533 gsssszgggggggsggsgggggggsggssggi 333
SSSSRISRL2ES S22 =2:S S == =

FARR: Wind, BIRRIERF AT

B&4: 2023 FRUEMRTTERIEFAHLRE B &5: 2024 5 K & B & £ XA AE £ ) £ AT i

@ Seizure @ Boarding @ Physical damage @ Suspicious approach BT]‘ ]‘H‘] @ i %ﬁ*ﬂ % ]*] ﬁ
@ Sighting of suspicious vessel, drone or explosion

Ca— | 4/ 58/ G5 RS /IR AR/ B K
/R BA B S 544
T sw AEAL 5%-50%15 B i 0

2024.04.22 | E£HF

Red Sea
XA
23 Dec 2023 Yemen = — -
:Iai Eaba tanker repcrl:zﬂibemg X“J\ ‘€ 7:-75 @ $ / ‘g 7#] Y é.F ‘g /@/
t by a one-way attack drone of.
. l  Salif port iiFE] ﬁlé (&/T"ﬁ_#}t:‘i: )% /E{
o i R 2 4,514 | x| |7 ETPEELE AR
te Gty Lexdrom S et g sl bt Ay PRk, O iR
:hr:;“a(n(:jnznes;o:‘r::;g?(xt’: S *V.“A earlier it was struck by a missile . $ 5“(%{_‘;}% l'—\% @J 100% VL L. ;F
'~ SR A AL £ 50%
‘ i Gulf of Aden }71»7]‘7( Q q: éé%ij]jiiij&m
FENE B R ANIEAL, B4E L
2024.07.05 | mm | EITAA o
200 km ;;L % (37~ 6%) Al =4 7Fl]
300 miles (19.9%) . b ik (37. 6%)
FH KRR Ambrey Analytics, RIEINEMZ ARG, BIRIEFF LA THRR: ENATREEXHALEE R MR, TREFA, BRIELA

gz

1.22024 5 1-5 AL o fK&EHHE

2024 5 LFFRTHoORERH, FERIARAFT LA E 0 D LIUCRHEA,
BRALHTHEZACEMZ — BT H o % £3%k K 2023 F T FF7F464 E,2024
FA2 AREAHFE R TRLSE, 3 AAMENE, 4-5 A KHA5 %L T @z 308
K, B 5 AR RALE. 5 A/1-5 AAEX 0 RREREE/ B o5 RF®
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GUOLIAN SECURITIES

T dRd | AT AR

+18.1%/+16. 6%, {2 5 R B, 1
SRt ERAIERM, HEHRRRES
o, W O AEREAEE AT FF T34

ARG BOE A R, £H . R,

BITRERERHERE O LEIRHR

S KEAT
P TR . BB R R AR ST A s i

_%L

@

R AE, Frind EITY

HAT T AR KM E, AR

za‘

TS

B&6: 2024 55 AR IRIDBRAHE D SHARLER

23M2  23Ml
- T 11 8.9% 1.0 09 0.6 1.2 11 1.0 1.0 10 09 08 09 08 08 08 04 07
FZLE 44.5% 332%  209% | 57.4% [ 700% 40.0% 255% 183% 184% 257% 124% 157% -2.9% -127% 20.7% -4.2%  -18.0%
P HoaR 07 0.3% 06 06 0.7 05 07 07 07 06 07 06 06 06 06 06 07 06
ARk 15.1% 37%  44%  30.7%  184% 209%  12.9%  3.7%  12.1% 18.8% 139% 20.1% 59%  6.4% 132% -12.3% -18.3%
AR PErs 7.0 13% 6.9 6.0 48 8.1 8.0 78 72 68 66 61 64 66 66 64 29 60
PELE) 7.0% 58%  -6.3% | 658% @ 361% 28.8% 24.6% 182% 14.7% 110% -120% -9.8% -12.1% -7.2% -9.4% [E301%! -31.4%
- eS| 7.3 -6l5% 7.8 7.0 5.6 9.8 85 7.0 56 52 51 54 54 58 64 71 35 79
SARK 26.2% 21.9%  -12% | 606% @ 24.8% 95%  -61% -210% -18.8% -163% -13.2% -21.7% -233% -181% -55% [S376%1 -20.0%
PARL HoaR 33 0% 26 17 15 2.4 23 22 18 19 18 18 20 19 19 18 09 19
AR 77.0% 36.0%  -39% [I746% 1 26.9% 21.4% 36.7% 112% 146% 165% 59%  9.9% 3% 222% 205% -117% -04%
P Hoan 38 5.4% 36 42 21 30 3.9 37 34 35 31 30 30 30 31 32 15 29
AR 27.0% 150%  288%  457%  41%  30.3%  202%  7.5%  174% 109% 39%  1.0% -5.8% 7.7%  26.8% -12.7% -204%
Hoan 44 0.7% 4.4 39 33 52 5.0 46 41 46 44 42 46 47 46 45 22 44
PVCHiR
sARK -5.2% -34%  -134% | 552%  18.0%  8.6%  75%  11%  04%  -9.6% [-308% -27.8% -21.0% -16.5% -22.5% [EAOI006N -31.3%
p— PErs 51 21[0% 43 31 3.0 4.9 40 42 39 42 41 39 38 38 42 37 15 38
SRR 36.1% 17%  -15.0% [NOTAGAN 26.8% 21.2%  21.4%  4.2%  22.8% 247% -23% -61% -4.9% 19.4% 26.6% | -29.4% -4.5%
- PEzY 0.6 -2Jo% 06 06 0.4 0.7 0.6 06 05 06 05 06 05 05 06 06 04 06
SARA 11.6% 89%  -9.0%  17.2%  150% 17.0%  38%  -4.1% -59% -12.9% -120% -157% -6.8% 7.0% 13.4%  -22.3% [-31.0%
. hodn 08 0.3% 08 08 0.6 09 08 08 07 07 07 07 07 07 08 09 05 07
SARK 3.6% 6.1%  -151%  14.8%  155% -4.3%  -9.7% | -259% -17.9% -12.4% -153% -124% -65% 12.3% 33.4% 7.9%  -14.2%
erm Hoan 2.0 -6l2% 22 20 15 23 26 25 19 22 23 20 20 22 24 26 17 25
A% -5.9% -10.2% | -237%  -14.1%  -7.8% -144% -17.1%  -282% -13.6% -205% [=37.0% -31.6% -35.2% | -6.5% 85%  8.2% [=37.4%
YRy PErY 375 7.8% 34.9 25.8 285 435 422 370 323 354 380 379 370 366 366 341 153 400
SAAK 2.4% -45% | -243% [861% 1 87%  11%  -63% -160% -126% -8.1% -111% -114% -48%  0.6%  26.2% [30.6% -15.9%
R e 44 3% 50 42 3.7 6.9 6.8 5.7 5.1 51 49 48 53 51 58 56 21 60
MELS
SRR -137% 13.7% -255%  78.4%  152% -10.6% -31.2% | -44.0% -424% -34.6% -39.0% -41.1% -454% -261% 15.1% |48:2% -345%
o hokn 0.7 -1fo% 08 08 0.6 08 08 0.7 06 08 08 07 08 08 09 09 05 08
sARAK -4.0% 112%  -85%  118%  60%  -95% -153%  -92%  -0.1% -135% [-29.1% -20.7% -7.7% 4.4% [ 51.6% 39.6% -0.1%
R Hoam 13 6.3% 12 11 08 12 11 1.0 10 11 10 11 11 10 11 11 07 09
SAMK 21.4% 109%  2.9%  222%  355% 19.3%  28.0%  14.7% 203% -3.9% -54% -36%  -174% 27% -9.6% -12.4% [3312%
e s 5.7 16/8% 49 36 35 40 29 31 33 40 48 42 47 43 44 38 19 40
SARK 32.4% 12.7%  -3.2% | 806% | -0.8%  2.4%  -21.0% -20.6% -21.0% -11.7% -268% -9.5% -7.0% 9.0%  -7.6% [424% -15.2%
P, Hoan 16 8.8% 15 14 0.9 13 11 1.0 11 13 13 11 11 11 11 12 08 12
sAMK 42.4% 411%  9.2%  195%  0.8%  0.6%  -60%  10.1% 24.8% -10.8%  -244% -18.7% -2.1% -153% 16% | -20.6% -20.8%
e e 11 4% 08 07 0.4 0.6 05 05 04 07 08 08 08 08 07 07 04 04
SRR 36.9% 100%  21%  166%  42.4% 187% -09%  -87%  18% 133% -156% -4.1% 27.9% 28.6% 32.0% 0.2%  -165%
. PErs ] 3.0 45% 28 28 22 3.2 31 29 26 28 27 27 27 27 32 32 20 27
AR 9.1% 10.8% -13.1%  105% 181% 65%  33%  47%  11% 06% -17% 10.3% 7.3% | 50.2% 435% 20.8%  2.1%
P PErs 0.7 3w 10 13 10 16 10 08 04 03 03 03 04 05 08 11 07 15
i SARK 28.8% 107%  110% _ 435%  38%  -53%  -15.1% -27.6% -32.7% -31.6% -37.0% -24.2%

N

FARR: Wind, BXEF, BIKIERF LA

2. AREFEFITE R EYRIUT

B A BT R B O Hh, BOERIL S LML 00 Ls R &4
BEM A A SCF 1, AFTBR EALKIE T akta 34T T -39 4it, FMH A 2023 45 5 K
E, RRRALE St p eyt F (Bpiga /A E) Tlhkai.

21 BaHy Al EWIEAHEMX

EEREE R BIL 2023 FREMETFIEE R A 1948. 73 £ T/FEU, 2024H1
34z % R 5091.53 £/FEU. REF B D Bayet 2T AR ERRK, HibK
fIE L 2023 5F 4 542 2024 SF L XSS RO, b, £8., £ RAUK SCFI #53-F3
RAFAHE R AFAL, HH A USD/FEU h Az b9 EAEREE T ke g, Fdidd
X 2024H1 a4k 2023 %35 % LK 4 161%.

5 WL RS RN EL 59
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T dRd | AT AR

B&7: BREAMK SCFI 454 2024H1 Aa%k 2023 F L3 24 161%

202344314 2024H1 3518 2024H1 L3k 18 B

Be (R ARE) USD/FEU 1328.74 4284.48 222.45%
b (AARH) USD/FEU 2323.18 5661.90 143.71%
£ (KRR USD/FEU 1603.10 4554.04 184.08%
2R (ALH) USD/FEU 2539.90 5865.68 130.94%
B EMER K USD/FEU 1948.73 5091.53 161.27%

KA RR: EEHEHMELH AT, BIRIERHF AT
Er RRAKEMRS, BB & AR H % 1 FEU =1. 5%¥TEU

BB T/ RAL: BNV RERE = Suifid 57/ WALK-FHAT AL, AR 555 9F 2
R s kAR K A, REXECHETF Kb, HBEE oA 40 R
PR A, AR T6.3 2K (12.03 K*2.35 £*2.67 K)o BRE AR EER
WA S S LR ARABUE A o £ R HARAR, RIS K. FRRR. K. FHER. %
R, kA, =R W& 5 A 250/258/40/50/195/308/326 % T (MR = 3 il Amih
£ 30%, VA 2023 SFAEMAEE TOREAR BT M, BwIEiziE it edeh). oh, Bk
MARBR KIS ERS, LEER, kEXZaEbLF Lean X, HILEABE—A
4 TEEHBETERX—GkAaf—G RN, BLRASATH AR KAZEA AR
B, RATRAYRT K. FRA. HAOK., TR, ki FRRMN). RN, 2R
M/ RAEARTFE AL 9. 17%/11. 44%/9. 94%/9. T4%/6. 34%/5. 26%/3. 46%. Bt.71, ¥
EE o 2B K — AR Lo BB R #vh, & 2023 A8 Kbk —F A AT
KM 2000 £ 2 /FEU (%3 T &F-FHE 5 K-F), —FBMNETHT, MAnksm L
BB/ TAEAKTAH 9.29%/11.59%/10. 07%/9. 87%/6. 42%/5. 33%/3. 50%.

6 WL RS RN EL 59



@ EEIHRLESS LR | AR

B£8: 2023 555 K/ HHAF

Tt ERTERE FARMB(EL) RAE(GEL) HEHR/RE Z50%ETKGH

1*0.94*1.01

94*1, . .
WY K Ji 6,45 420.94%0.83%0.86 85 250 21250 9.17% 9.29%
2.3*1.54*1.04°T 4 &, :
W, 411.92%0.48*0.21
RV R $k1.57%1.07*0.24 66 258 17028 11.44% 11.59%
JRAN R E.1.99%0.39%0.11
JE#.0.33*0.33*1.60
0.49*0.44*%05 (# %)
b I1AS 0, 0,
¥y 1 645 470.5050.380.52 490 40 19600 9.94% 10.07%
0.79*0.54*%0.47T 4561,
2 £ #1.46>0.75>0.06 400 50 20000 9.74% 9.87%
2 H21.16>0.28>0.22
4
KA+ R MA (0.94+1.6)*0.6*0.6 124 248
. 30734 6.34% 6.42%
HAR M 0.94*0.56*0.57 66 195
] 1.6%0.6%0.6 58 308 17864 10.91% 11.05%
0.87*0.515*0.53
5 0, 0,
¥ iR A O D 190 195 37050 5.26% 5.33%
s P AL E, $£.0.91*0.38*0.29 o o
#EX=EA S 8, 9.0.93%0.6350.39 173 326 56398 3.46% 3.50%
T RR: BAEE, WHR. AANE. LSBT, BIIERTHNH

2.2 3P o R 538 5 BB AT

A ek b, KAX 2023 FHE R A EK, 3t 2024 FAREER LHESTE
EBREE B RGH R ITREEI T AKE XA, BAARRES T E0b FAZ 4
BB K, REEREEARTAERK, BT HEEHFENOREAERE LS, LT
F IR % B FARARARRT D, A R WA A 0, K Y A a EARARS T AR R, AL
AATE G, AAEBZFFARERLEHRIK, 5REML, 2RFH A S
89 R EAZ BB R AR AR, 120K 8 X ) T ARAR R AE R 7 Rk, XT3 %A B ALk
Ko

l‘\

&)
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@ EEIHRLESS LR | AR

B&9: 2024 F & 5 Kifia ff/RALN R R ZH 7K 1E 0 A5

RE
R K 1.83% 4.59% 9.17% 11.00% 13.76%
ELIS 2.29% 5.72% 11.44% 13.73% 17.17%
TN Ky 1.99% 4.97% 9.94% 11.93% 14.91%
2 1.95% 4.87% 9.74% 11.69% 14.62%
e
K h (R L) 1.27% 3.17% 6.34% 7.61% 9.51%
R A 1.05% 2.63% 5.26% 6.31% 7.89%
# X =R 0.69% 1.73% 3.46% 4.15% 5.18%

HA KRR LEHHEH AT, BIRIERIT AT

HRMEX, KR ETEELRERH, PLRARENFERSH/H L
BEBRBLE—RmE. AMRTLLRFEGEHRENE SCFI taiikie £3E, KA
2021 4k 3E AR A P 69 E A F AR, RARTEL 2020 3] 2021 FigE T FAe A
F B R A L5 A0 H A £ 5B

3. R2021 FEHEL L EBEEFRERTF
3.1 £RRiEHF TN TFEMIEHKEE

A H 2021 FEBFLTHFN, KABEARF 2020 & 2021 FE&.. b EK.
EFHE, FRARFAMERIT ST, RENEE 2021 FELEMER LK E
24 216. 29%,

B %&10: 2021 5Bk £AL4 SCOF I 5K R b L3k 4 216%

20204 314 20214 3445 20214 L7k e B
B (A AB) USD/FEU 1,801.01 9,121.30 406.45%
Wb i (AAER) USD/FEU 1,939.82 8,980.44 362.95%
% (AARHB) USD/FEU 2,719.58 5,322.34 95.70%
(R GARB) USD/FEU 3,590.04 8,364.43 132.99%
B & ALK A5 USD/FEU 2512.61 7947.13 216.29%

FA KRR LBHMELH P, BBIERG AT
E: RRAKERS], BB EAor % 1 FEU=1. 5%TEU

2021 FHEERREHEFMARA RN TFRHAL. KANEFT ARG BB IFmiGiE
oM BORAT L, RAERK, R, FAEEL, BEER. BSRE. KEK
. HAI RN HFNHE, EAEFARTOHRAT, RikdLiEEHEL 2021
4 SCF | 453 % ) — & (Bp L%k 216.36%), A dit H i 2021 545 % £ T 3 1B
FTAK B NS RIRiBE X TR H A NTMNHEAL, LA RN 220 REHR, &N
) BAFINAH TR, 128k &) 34 =R R A Ka Lok F R EA] F45
RIL, RISk 2A R T Fhb )Tl HAR,
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BALL: 2021 35 3 4 3 5 BRI F 0 S4E

X #2021 % 2 FR2021%

S 8 e A A TIE N0FRERE oo ge  ensgm  BEhE  LARLH
BB A (%5 ) 4.24% 13.41% -9.17% 10.50% -5.28%
L 1 K (- FE 7% 5.24% 16.57% -11.33% 7.12% -4.04%
FRIEH (IR 25 %K) 7.71% 24.39% -16.68% 6.77% -7.02%
/%/%i.lk (5 KR 555 ) 5.38% 17.02% -11.64% 8.48% -2.20%

IS (I E R A 0 H ) 5.98% 18.91% -12.93% 6.10% 0.63%
Fs R (KRS ) 4.56% 14.43% -9.87% 4.19% » 09%

B E P 2.02% 6.40% -4.38% 1.75%* '

KEREH (EH ) 2.94% 9.29% -6.35% 2.77% -4.54%
H G FHE (RS IR F ) 2.49% 7.87% -5.38% 2.70% -9.02%

TR : &l nE. BRBLAS, BRIERT AN E
EX BORE 2021 S iE R AE AR, R RBIRE S RERKX TR LR 2020 1%, At HAFE69ME S SNk

REFFEELREHLAPRERKBELTE4, 2021 FE2LRFIEEHFERLER
69.85%, &KL 5.38% LF £ 8.48%, Frb+3. 1pct, 54R4E SCFI #%&0m 5 pr
AR E L 34, b, RE“HER, XBALM”AHE 2021 FF) b L3k 158%,
{a % Rz At B % £ B LA XAADARER 0 £ K, # o XA R K 251% % 0.59 1
T, ¥t EFRREEFAR, N E A 69.54%,

B&12: 2021 S HEE W RIFEEFAREF LK 69.85% (77 L)

HIE . AHAR LA - 9,523.42 24,598.74
yoy 158.30%
A F:
#oFLiEiE
M 7848.88 18714.54
yoy 176.67% 138.44%
BN EE S 473.87 651.64 1,077.60
Rk 2,445.19 3,127.07 5,066.02
HEBREEFR (F L) 2472.13 7454.70 17104.89
yoy 78.28% 69.54%
& B bR AL 5.72% 8.29% 12.65%
HERAER D) 723 1826 2468
$ERAEER (T A/A) 3.42 4.08 6.93
yoy 19.30% 69.85%
# 7 XA 1674.54 5884.19
yoy -3.22% 251.39%
I 43,212.90 89,886.37 135,243.94
B R R IE P E AW AN 3.29% 5.38% 8.48%
BIE W, KRN L A - 5.66% 9.28%
# o XA B AL 1.21% 2.92%
£ A % 42.51% 35.13% 32.97%

FHRR: FAEELRBIRLASE, BIRELH A
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B %13: 2020-2023 S5 F £ LR AM R R EFANETHFER

2023

2020

45.92% @ 10.89% 14.69% 8.44%

2022 47.43% 3.31%. 11.55% 14.39% 7.71%
2021 44.68% 3.50% 12.19% 10.21%

4.09% -2.13% 13.08%

3.64%-0.85% 11.68%

6.92%  3.12% 1.69% 12.03%

46.20% 3.33% 6.87% 7.54% 7.09%  2.76% 3.15% 15.72%
0% 10% 30% 40% 50% 60% 70% 80% 90% 100%
mHAEAE N WAL/ LUEEE 9N N R EBA I N HE R E CE8 & R T & W4 & AR R

FHAFR: NGNS, BRI, B IIER A

32 b NEEFRHZLELAEY

HARKERTEZRBAALT, HFEFEXHRMBEX, ZRLOE., KIPENEITH
B&%h, BRFEHLEMBHE TR AMNAFEF XD FETH o N8
BHATHD, TARILEE T Hoh b L5240, RMR XA & 2i%48 X :

L HFH: DA LFRIAYhEEF LILREARKE, BREEHRESAH
R S FH, FTATRKERGEEZFALEK, TRAREAAR, RBAL, R4
Ry FHEE L EHE 0 X5 OBM A a9 8] iFia f G & K, 4 &l N8y 7%-10%
Ao M 2020-2021 F &N 8 EE /BN EHFTRRE, KRR/ FHE L/ K
2B X A1 £k 6.26/3.10/1. 88pct.

BAEX: BEREEY R CIF AL FEHMAR, HBHSD FOB L kiTE e
HEF A, B o BEBMBEKRXKIKRT oA FOB (F M) & CIF (2 EH) BmA, L+
FOB# XM & P A R2EN, AT HEFH AR, L5¥hka TEERE
BFBAYIE ) RRATHE P HEE TAHERGITE T ARAA L TN ALGE; CIF 42
Ay THAER, BHLHFER LRSER—Z G HLLGET .

SR B RRBRBBEERRAMY R 2020 FEORERERS AR L
Hoh 2 AR £ B An R B K ALR R, 2020 AR AE AN b pb ik 59%, Aid B 4T
A H R BAL, B E SR ERAKE B 2019 SR ¥4 T 47, FIMEH % B4 2020-
2022 i HiiE it R TFATAAY, A 2020 449 2.02%TF 4 £ 2021/2022 449
1. 75%/1. 42%.

BB KRR EL: 2023 FROGFHFRAER LK, ZRE0bLTAES
SFEITRELRKIDM, A BB LR IR T B IAEF S LI iE £ A
o, B RAID ) RRBALAEZ N S BRATR BRI, Blot o & i &) 8 EiE T
HMAET IR, T2 TWHZ TR, BEEHaf R a T SCFI 4588
o
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B&14: &NSEE AT RN/ ELRKEANILE 2021 SFE )

0 7
018 019 020 0 0 0

B BAH (FER) - - 4.24% 10.50% 11.33% - (5.28)

L8 1R (AW ) - - 5.24% 7.12% 6.03% - 1.88 (4.04)

FRER (5 FE % X) - - 7.71% 6.77% 10.98% 7.87% (0.94) (7.02)

FHFEA (BT HKEAERIM) - 5.66% 9.28% 11.55% 10.89% 3.61 (2.20)
FRREE R - 3.29% 5.38% 8.48% - - 3.10 (2.20)
B R - - 1.21% 2.92% - - 171 -

HELR (B EHRAC F ) - 5.98% 6.10% 4.60% 3.20% 0.12 0.63
o XA - - 0.72% 0.80% 0.52% 0.39% - -

B FE (R REH) 3.96% 4.21% 4.56% 4.19% 3.53% 4.05% (0.37) 2.99
I E B 1.75% 1.67% 2.02% 1.75% 1.42% 1.67% (0.28) 2.99
REFHKH 1.02% 1.06% 0.69% 0.70% 0.70% 0.70% - -

K EBL (B ) - 2.14% 2.94% 2.77% 2.47% 3.36% (0.17) (4.54)

R FHF (E B F AL F ) 2.96% 2.49% 2.70% 2.39% 2.53% 0.21

FA R Aok, BRIERT I
Ero1) BEIERRAE B 8], 2021 FHAEIR G 2022 WHESRAR (B RIS L 2021, 04-2022. 03)
2) AREAHS: BIRECEERA TR %4 2020 £ 1%, AritHiFalesishizd Slark, JEASFE
B %&15: 2019-2023 FHE X 3% /& L PNE LA R T H R
BERAHR KK R
——— T A (HE ) 2.4 % (K 4h) —e— UK, (KAZH ) LA % (5 4h) —— B 24 A A A (£ 4h)
11.3% . I ! 5

1 37.9% EAE—— 0 N 66.8% 68% 124 . o

10% ! 384 104 60 . 104 467% AON 36.5% a0

o / 3“ v o 6.0% ) ¥ '\_39, 7V e 30
6% 55 32.6% 34 5 2.%//:;;\ . 64 o 7.7% '% 34.4% 7.9% '
" ¢ Z,/ 31.6% N .\ . 6:8%

2% 30 2 o 24 10
0% 289 o 60 o 0%

2020 2021 2022 2020 2021 2022 2020 2021 2022 2023
HEER HAEL ESRAE
—— B F R GRAME S AK O ) o A EXENCF ) ——— A A A (AR AR ) A% (& 4h) —— [ 4 EXIENCE )

‘ 6.0% oo o " H 11.6% o w 4.0% 4. 2%/ ——-»QZ% 4.0% W

6 " 38.5% 12 ° e . . ., -

5y \ig% 5 10 35.1% 9 3'% 3: o \10;% o " ® o \35./01 'ﬁa%

4 o 36.7% \2.% : s 7%//33 o ’ e 325% 2.5% i

: : 2% 1% 4 29.00% 288% 289

v 2020 2021 2022 2023 o o 2020 2021 2022 2023 w " 2018 2019 2020 2021 2022 2023

KR FYEL S
—— KL IRy GEH I ) LA F (A 4h) ——— ] R A R AL S0 LAV F (5 44)

o 229% 24 M 300 40

“ 2.9% 28% . 22% o1 oss 36.9% -21% a5k 2506 8%

3% 1-20.0% ~—, 5% % W a0 —ame—" S 36%

] = \25%4/ 20% ; a2 o . -

L T 1920 19.3% 18% z 6%

Tv 16% 1% 28.7% 30%

" " 27.9% .

1% 14.6% y

o 2019 2020 ' 2021 2022 2023 e . 2019 2020 2021 2022 2023 o

FA KR 8, BERIERA LA

B LERA, 2021 5 SCF| BR £ ALK A4 L3k 216%, 2L KA LT, MMEX
FRFE T EELRNEY R, FREGEEF ERHARBUKBEN1/3, A FPHRELH &
PoE 3 A A 0k 5 3E B LA 1. 88pct—6. 26pct RF, KA FOB M H LayRK I Ak
HIEF RTINS 0.12pct-0. 21pct (4] F3+0. 21pct. HEFAZ+0. 12pct),
EHYFERA NSRRI EBE KRG DL, REBERRRRAETE, R
SREFRIEEAS (0. 28pct). RIA 2021 F KA KRB A & i AR

11

WL RS RN EL 59



E3iFNE = FldRE | ATkt

GUOLIAN SECURITIES

# (-0.94pct).

B %16: 2020-2023 i o & dk k AH R RS A E T HH A

RMARA/MN m R T RASBN m AT RN

RAET RN mABLORON R AT RN TR T LN AR

2024Y 45.98% 11.13% X11713.19% 14.38% 5.18% 12.50%
)-k 2023y 10.23% <l 4.56% 13.98% 6.02% 11.00%
j,,;? 2022Y 51.04% 9.18% 2.97% NI 12.55% 4.89% 10.50%
£
13
2021Y 50.28% 9.95% YALYL  5.98% 11.99% 4.66% 11.70%
0% 10% 20% 30% 50% 60% 70% 80% 90%

100%

2023 40.94% 4.87% 12.83% 2.53% 5.37% 7.55% 3.37% -1.42%

2022 43.29% 5.17% 12.88% .39% 4.56% 7.08%  3.21% -3.06%
3
ol I
i 2021 45.47% 5.90% 13.33% 2.70% 4.09% 6.96%  3.23% 0.09%

L L L L L L L L

17.52%

18.09%

16.52%

2020 37.62% 5.87% 13.10% 2.49% 4.17% 7.45% 3.15% 1.85% 22.21%

L

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
AR mHEAL u )i A BB AT A ST N R B % W49 % e IES
2023 46.41% 9.23% A 4.05% 2.90% 9.73% 6.13% 1.56% 21.20%
E 2022 48.21% Lt 3.5393.43% 10.14% 6.66% 4.80% 22.84%
NN
g 2021 51.71% 8.99% M4_19% 2.22% 7.95% 4.87% 0.55% 15.50%
2020 49.26% 8.94% 6.26% 4569%58%  8.07% 541% 2.68% 15.60%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
BEAA RN mEBEAL/MON mER R N TR B FF N FA R AR N WERE R R & W4 F e UES
2023 27.74% 2,599 7.87% 20.07% 7.90%  3.71% 096%  16.24%
2022 30.78% 3.46% 10.98% 14.77% 20.15% 8.20% 4.48% 0.91% 6.82%
GiS
B’ 2021 36.98% 2.47% 6.77% 24.04% 833%  452%2.38% 6.42%
2020 33.20% 4.96% 7.71% I 24.17% 9.11% 4.36% 1.72% 11.16%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

WA ON W EREAL SON mHE R A SO WA N 0 AR AN WA BESME AR EON mAE SR IR B R et £

HAE

FARIR: A nE, BIIGER A

BIt, EAKERE. PERTARBLFRELS 67 AARTRIE, &
IR 55 202302 R GGIC A B INB . 2024 5 —F F AR T ECE T AH SR

12 HH L FERERRGE L



I__I H" ‘
GUOLIAN bbLURI TIES

T dRd | AT AR

B, B AMMBRLEE, R B ARTME, BERTEARLFERESEL, A
RHPEEKE, 6 68, Kl £iTEHm FHAEFAE2BP, £EFZLAE, AR

AIE GBI A FI T E 4. 25%/4. 50%/3. 75%,6 A BT AR 424 14,
27 AMXE@TFHAR. RET A8 H, £ AARTEILE 7.2698, Kk 6
H+0. 38%; BRTILA R T BRHAIC & 7. 7855, 3Rk 6 A+0.31%. 202402 5 202302 A K,
TIAEARALR, SHH5RETEFIDLH AL R,

B&17: 7 A8 B E£TAARTRIHICE 7.2698 B%&18: 7 A 8 BRRALLAR T RIHICF 7.8717

— LR A AR —— HRILRBAAAR

7.6000

7.4000 4

7.2000 A

7.0000 A

6.8000 A

6.6000

6.4000 4

6.2000

6. 0000

KHRE: Wind, BEFEIERTF AT

FH AR Wind, BBIERI AT

4, BFEN: XEFB Lbd. WAS. FEHbLL

\

><.
3

4l

2024 SFEABEFMERS, THhFrATHERAKEE 0L LEIE A LA,
HAVMAT 2023 KB R € LFER/WAALY], F3F 2024 F 52 LK R
TS AT AT: Bo, Bidatik 2021 FHEH KRFEFT, 8 AL oL
L RERARALAFHR, TARALEFE R LATE SR RRGHA PTARE, 125465 K b
e, LHEMFHLOREAY R, RIRGEFRIHEEYP BT SCFI 5 TR, &K
kA FOB LrbAE k. ZRiT4s 2N bR K, REARTELAZ L L, £
B LY R,

5. RIeRT

H I BRI LTI GG : 2B T T 5 KT RAH, W AR gk, A
ALl T HE By I B TR TR A B 5%, Mita-F RPN BE, BAF)T AR

B ETI B[ : I EI TG, HEIFRE, BIFRFFAETH
M, B A gy s IS T 5 i e B BN

KB BICFR AR : Bk FAR iy JLAMGAEA A, 12t T AP L
Pl o i 0% BB HEOAE, T GAIK S BTG5 7

T JE 1y Z K[ : 515 Fo 40 R AGARN R BT — 2 Gl KK, HERZFHTA =,
T 5 KN TR A5 B 7 M 2% R My 2 W[
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PHTIF B

AREFZ LDATIRELE P RMNBEA P EIER LR T IERRT E PR T KA D 69 F L PALR 77, AIREITRE AT N 23 EHHR BT £
ARG IE F A BAT AN AF o BNITRRMEET RS AT 5, R, LHRREARE P HERILTERIWEH AERAIERKE

A

BB BATE PR A
R P KBTS BRI AN AL B B AAT LR EAN At B 4048 KL A T 9 KA A RS 20% 04 £
(B ABLIGIEIN) T BAREARELF BB 6 F) 12 4
HH At B 448 KL A T 9 KK S SR MR AN T 5% 20%2 18]
AN T HRIL, B AREAF A 6 212 | prom ey
ASA RGN SR (RAT 530 BT B A48 KA T % BH ABXF B AR KA T 5 KA A SO R AT —10% 5% 11
K& PEAS BB AR B A Ao 2 P A BE T AR ) 3
KA ARG skt E A Kk 3L P A BT 3% 2007 2F 300 . Jd FLAR 2 S 5 R A6 S R 0% L

AR, WM HAZMRAE (BEat Pha s AR

9) REMMT AGH (BHa T #510AREY) AR &% BT RT | Aast R4 RAER T KA H kg 10%A E

THABAREFANE B4 IR KATHAAME | oy 0 kiflc A8t Bl A48 K AE A T % KK 48R IE AT -10%710%Z 7]

REESASHEATE 500 A5 HH Ko 5 BT AR
A 5 R A BFRT | AR AT AR ARG 10%A L
— 5

MR AR5 AL, AIRE T QBT AR B BURE R A A (R 8] (3K F BlHE B2 3% 7T A93E F BT 5 180k 5 348 ) LB ALl QAT ARk BIIRIEHR ") o
AZEBIERFAB B, TFUMEM T XG5, RERF LHARER LA 0. NE. Fra ARE T ROER. IREFAFIRBRARITH A BRI
FTAR, IR S ARIR AR,

FRERIE G, RBEEMNGEFER, BBGERREIE AN RS RALL A BRIEROE P o RRE T 0012 830 R R T HAMIN A T 6 AT A,
A9 ] BRE F A i AT B 09 R A B R AR AEAT R . ARE PR 8. SRFHRBEEF 5%, THRATLIERE LG HN SAEMEFR B, ZFRE
B, FRIHAZESRBRAREAR QBT B 09, MPRAARSRE K, EETHEN TSI ETAGAALEE . F 7B Y 0 RRE T 00 &A%
R#ATIR IR, FRRANEEELEAGRT ALY, MWHRAPFLER, LEMHLEE, Bk, Wi, HREFFTEFHEEHE L HRBEREEN ARE
Prigm ey — 6 R, BERIERR/ R KFEA R FRIZEAT R BT,

FREFFE A F L I AFNR A AR B BB O EA I ZFE R A ARMNAE BB TR L. SEGERILTREER BB ERGHTF
fk. ERREY, BRIEFRTRRSAEBARENEEL, I LRN R — B 0G5 LRE .

EBGEF K EAR . HAR AR H b AT i QRAE T AL Ao AR . R AR R 6 7 ok 0 0 Sk R4 @ Kk B R RE & AL SR — Bhy 7 3% 37
A/ RZH I B BIRIER LA K E L AE @RS TA BACE AT R L Fo BFGERGT = F AT 8 F 3 TAR AL b 53017 7T b bk 2 4%
5 AHRE 09 & LR BOR— R k.

A B 9

B AF T KR, BRIERTRA A AR P RAN S AATOIERF TR S, LTAE A RN R4S BT AT, M5 FA Ao 2 ak = 5
FEM RS, Bk, BITH LY H ISR BRIER A/ READRKA R T A A 0 ARSI EEIM B EA S0P R, BTHF7HARENH 2T Rt
KRR — S E AR,

MRAS 7 B

AR ERIEFRF RS @FT, LTI IAATF AT XER. L4, #38, I8R5 A N dERG— T RE RAFEITTHER A BER. L4,
A&, FlEF5] NE K2,

KE &M
T T HARRR %2 190 K87 208 5 PARE ) % A% 4 4% ki BAETIE AR R KE 1198 S0 —E 25 #
KB THARLGT a8 FTEKERRKE 12 4 FYl: A LRI TS K S @ 5% 6009 5 H#H7 P s kR 45 4k

%, 3% : 0510-85187583
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