ESit%H

GUOSEN SECURITIES

4
RZiEEmITI AR

SERERS TS RIEEED, SRSIERRE

IWEEMTRE | 204408850 H

BL =

iE: ARPEEFREFEBEBUVNA LT, BERPSFEATENZT.
HIEAHE, ABRESKGFEEMNTET, BNEREMERINTE, #
FRERINA VLCC ENTFIAREE, (BRMREKEFEN I UNFRME,
SN TR ERE S | R EfRm RER KRR, BRI MR EEFHATRIR
K, FAMIELF VLCC MBFIRTR, FEE THERTHEREIE, FKREE
Wl KlEtes, EITESLARIAEUREHES T, tid, EEEIXHE]
RERRINARRY Likias, MEAREMEERAEEZRSIRA, BIFERAE,
PREERITEAE. BEHE. BERh. £EAE, TIAENEET LA
R T B EE, HATHaMEORBE AT E, BERTENALHSRIKT,
BREMNMIAZR TR, AIHHEHERITRRAITAEAEIAREN, EERELUS
RRAAER QIR LSRR RRR, SMAME LRI T & B
ATFHRAL, Tt BERARIFTEE, ARSERERSMNE, H#
FHBRREF R EREATHE R EKITE. BIEE ST PRl EE
KM FHIPITEHE.

% : AEEAMERNZEMIIEIRLEA, BN/ ERARSMIIEIR S
RJg+1. 6%/+1. 6%, HHHT 2019 SF[EIHARY 108. 5%/115. 5%, EFFZFEAIIE
IREETFE 1. 8%, 1HZT 2019 FERIHARY 77. 4%, JHNEIKTEEREIKE.
2024 FRTTH, FEZFEHELETE. HEERERS. miaxdnRES
EFZREEAT, RIMSMEENFESE, 1) MRMERIRER, 78, E
A RANREITIMELE 5857 AR, EECEFIEKL 6%, EFRRZEIE
MR 996 T, LEEAFEEARR A TME, bk 2019 SEEIHEALEKL) 11%; 2)
FUIFERBIRE R, 2024 FE2HERNEARSFHEM 800 T, [FIEE 2023 4
TP 15%, [EIEE 2019 SERFE 2%. $RFEWGE, 2024 FHERAMMEFRRO
VSHEREAE N, RIINR =R ERES, 2024 AR Z PGk AhE a)_E5SAE,
EERIATHRRE AT A E TS AR R BN B T8 AR, et
P EERRFNERALES .

fRiE: 1) FEEHBRMFERAERT, REBETREKENEEENE, BTSFEE
618 BGETMES], SEIMHETKIZAIZE S BX%E, ANMmAIIREI T4
BEBREN “5 A& 6 BIK” #EE, 56 BHRETI Rt BRI
RPAE 20. 7%, RIBCBEHEPEEHREIREERE, 7 B imlH=1E
KINMAREFREESE. 2) RELFARLHT 6 BEEHE, &, &
IAFNERES, =&MW 6 AREHEEEHIPESTIT, EFBRBAENAN
ERFIMEARIR; —FERITRE, BB, 34 FBIRENHEIEE
2573 24. 8%, 30.8%, 29. 2%, 30.6%; HTFIEAN AT EIEMELERINIE
=%, 6 ARFTIRENEIFLRNIBELLEFR, E@. §AFHE
6 ABRMNMIFLLTH S HIA+0.02 7Ty -0.03 JT. 0.00 JT. HREWAHE, K
{17t 2024 FEiRiBI T EIBIRA LRI 15%, RS RS, MRk
B AT TFRIRKE, HENEOE, PEEEDIBERE, BiERE.
ENABAFNERIEE, PAKEIR R FINFEITAR .

Wi : BIBEFRRIRESLDUMEZRIS: 1) BT LEEFEHRG,
— R EAET 2022 FERERBIGERRGDE, RESHRETEEEMRT
BT HE, RT “EHHIRE" MNELEE; F—HEEMSESE 4 A
FHEEESFHKIRIEWNLGE, FRESFHEMETRAMKL, RRABEEFIEE

fTeRtsE - T AR

ZiBITH
T K - H+
EHSHE: T3 EHSHID: ER
021-60933142 021-60375436
luodan4@guosen. com. ch gaosheng2@guosen. com. cn
$0980520060003 $0980522070001
miAES

— XiREH SPIR300

&, .1 Oy O; Sy \Dx ™ \Dx ™ ™ D ™
KU VAR IR LR\ AR IR GV

R Wind, ESEHLHHTAEE
BEXMTRE

(RiBEmITL ER-FREFhE P K LiTHEE, RMEE
FRELSBEM) ——2024-07-29
(RBEHITLAR-ASREMENLOE, RBAR 6 BEE
HIBRIMRF) —2024-07-22

(Rt AR-TEEE L REESRL, FEERMERR
EEEWEB/\K) 2024-07-14

(BB 2024 £ 7 A P HAIE B REE DI A PR E S
BRI S, RREFMESRE) 2024-07-12
(RiBEmIT B R-E A MBI s kSR BB, KEME
FEHEFRN) —2024-07-01

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

TSR . EHEERERBSHNRKTHEIEAZRLS RN, BEESm
REFKRIBIERENERT, BT ARRKREEIIRBESSINEIRAL SR
K. 2) FETMLHEEZLERR, 7 A 29 BRAERR& 2024 FRTH
BItXER, RTHERITXIEZEER 2024-2026 F=NHEE,
2024-2026 fﬁﬁ’]@%ﬂ}fﬂﬁﬁﬁ%ujﬂs 61zt 21.04Z7T. 26.31Z7T, [ELE
SIRIRE 50%, 35%. 25%, BB ARIARREZRIE L. HITAA, A7 “&
BES” MASHBER, KBRS, ESESEYIRE KA SE
NEZESEAEHIY, BHFAREETEXIE sk ARHEMml Sk s,
EtigiE: i, B HEPRERSBEREHRSWEL T (hdRx
?Li&—yémi}%ﬂzaﬁzi HEHPERIRUARED , CRE) Hid, 1
HEHREIR, BKE%. FT BARZMI NN EEMEF T HIAE;
2) /7|<1U?é>"ZL1_$€‘1ZK¥Ei$ HEHSRERAFIECE . BATAARKMEEE
BT IR SR ARSI E RS, SREREMARIMBFIGENBEH—F
fitk, IRBREEKFERERA, BNERXISHRZDEERNEEARIRF
=ko
BHEEW: BNBFHEXRZRABRRUR TR R SHRNE
Bg. #EFPITIEEE, . BERH. FITSE. P@iREk. A%,
RERE. EERSE. ZRER. EHRG. IERR. s, PEE
i, TPtk BEAK.
IR : BEMEFEANKTE, B CERZUER.

E R QRE TN R 35

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

K5 B R (3) (BART) 2024 2025E 2024 2025E
600026. SH HhiT3ERE IN 149 71,037 1.29 1.44 1.5 10.3
601919. SH HimiEiE IN 13.2 211,159 1.82 1.85 7.3 7.2
002352. SZ JRFE=BR I 34.4 165,716 2.14 2.77 16.1 12.4
2057.HK  FRiEiRIE EN 144.238™m 117,215 38 12.33 14.57 10.8 9.1
600233. SH [Ei@iRi% IN 139 48,027 1.27 1.5 1.0 9.3
603056. SH {=FBAERH IN 12.5 12,816 1.08 1.4 1.6 8.9

FRIRIR: Wind, EfSIEHEFHZAR N

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

ARIEIBR . . ... 5
R R R B T . ..o 7
FUBHRIR ..o 7
BZRAER 11
HUBRMRER ... 14
PRIBARER ... 14
SRERMBEARER .. 18
PIRARER ... 18
R~ 5 1 19
R T et 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] IESFTRE

GUOSEN SECURITIES

2023 ) B S R IE R P R 300 FED 5
2024 ) B S R IB R PR 300 FED . 5
AEZFHRIRFIM (2024.07.29-2024.08.02) -« oo oo e et e e 5
KB B FHRIRFIM (2024.08.01-2024.08.02) -« o oottt 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
BB AR BB R EMAGEIEEBENE . . . 17
B T B B T A R A R TE . 17
A BN B R 6
i R 6

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



&Y EEIiH ST

78 [=]

7829 H-8 A2 HHE AKMIAEHAE, LiF4RiEIRIL 2905. 34 =, i3k 0. 50%,
RIERKE R 8553. 55 &, TEk 0.51%, BiRIEIRYT 1638. 30 &, TEK 1.28%,
JFIR 300 $E#IRUX 3384.39 &, TELO0.73%. EHARXEIEEHIRIC 2071.14 &, 18
EESPR 300 35 ¥ AR 2. 65pct.

LR FRRP AR BERFINELF, TEFRALAKRRE “F MR
BREMAEM SR, PHBMERENARRRZ R AE T MNRA@E, Kig
BREZPHAPEEE (+31.5%) « AKRZE (+21.0%) | JTAKIE (+19.5%) .
BB EiR (+14.3%) | [E@ERH (+13.3%) ; BIEFHFATE B A KIE (-20.8%) |
FRiEHhEL (—15. 0%)  BRZED (-5.4%) | KITIRE (-5.2%)  BLERH (-3.3%),

E1: 2023 FEHESRTERIFFE 300 EH E2: 2024 EHESITIBRIFR 300 EH
) —_— 300 ZilliEd (v 7)
18% 1 —— ;#5300 Zihiath (9 7) 15% * R
10% -
5% - M m 10%
0% J __' h ..n
W Wy
-5% A1 L
_10% 4
~15% T
_20% -
-25% -
2311 23/71 2411 24,71
-10%
BRI WIND, ESIEHEFsmess BRISE: WIND, ESiEHEFsmess
E3: AEEFRHRKI (2024.07.29-2024.08.02) E4: KA FIRHERKI (2024.08.01-2024.08.02)
w 11.3%
L 3% 1 2.4%
10% 2% < 1.5%
8 Tl 5o '_ o 1o
6% - ‘ b 0.1% 0. 1%
A% 4 3.1% 2. % 2.9% 1.8% 1. &% .
2% =1% 4 -0. 5%0. 5%
_?nn —1. éq-'n_i' Th
—ou 0.2 0.2%0, 7%_g g i -2.1%
AN S - .~ B R - S A - TN N g W8
cRETREERGERE SESEEZBYRLE S
= :
ZERSRIR: WIND, ESIEHEFMR IR BRISRIE: WIND, E{SiFSE 5ot ErEess

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



E{EitH , e
‘ GUOSENESE];ZURITIES ﬁ%ﬁﬁﬁ*ﬁ =
F1: REABGKIEEE
AiEa R ESRD JE R A AR BkiE kIR
1 000099.SZ hEEE 19.60 31.5% 1.5% 123.6%
2 600611.SH KARTIE 10.20 21.0% 2.7% 242.3%
3 600561.SH SIHHKIE 5.81 19.5% 21.0% -9.5%
4 600012.SH iR 15.94 14.3% 4.5% 51.0%
5 603223.SH )y 8.24 13.3% 0.5% -16.0%
Bikigna IR JES EFR B EMN AkiE Bikia FikiE
1 600561.SH SIFEKE 5.81 19.5% 21.0% -9.5%
2 001317.8Z =¥3 26.22 13.3% 9.7% -26.1%
3 600377.SH TPEE 13.59 7.2% 5.5% 37.4%
4 601000.SH JEIIR: 5.52 6.4% 4.9% 65.4%
5 600012.SH iR 15.94 14.3% 4.5% 51.0%
SEiKIERT R HES RS HEZ fEIFR AWEMN AikiE BikiE KR
1 600611.SH KARTIE 10.20 21.0% 2.7% 242.3%
2 000099.SZ hEEE 19.60 31.5% 1.5% 123.6%
3 603871.SH ERERR 18.47 12.9% 0.9% 66.1%
4 601000.SH B 5.52 6.4% 4.9% 65.4%
5 601298.SH sBs 9.11 2.1% 0.0% 52.2%
BRERIR: WIND, EfSIEHEFMRAERE
F2: KRB B ERNEAS
ARkEETE IEZHREE IEZ R Al m AkiE BikiE SEKIE
1 300240.SZ BV 6.44 -20.8% -7.6% -4.3%
2 600834.SH ik 8.14 -15.0% -8.2% -0.4%
3 603713.SH BRED 49.17 -5.4% -10.5% -6.9%
4 600119.SH KT & 6.58 -5.2% -8.0% -4.4%
5 600153.SH =3 a0 7.68 -3.3% -3.2% -14.9%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

SR AN R EH

A iE HR R

MESE, AEARBMESHENSSEHFREKE, 8#8=8 H2H, BTI R
972 =, BEAT 72 &, £96.9%, HAPBXEHME VLCC HENABMKEREH,
Poten &£ AV Z-IEZ VLCC TCE YT 16900 Et/XK, # EE T 11500 £/
Ko BihihFE, ABEBCTI k778 &, B ERTFE 38 &, £94. 7%, HALHIEIT
W FA%ZE, BR EFEEMAAXEMEIRE YT EHEZRRE, ERM
R UK ShI BRI RE TR SR IE MR L3, EFEF 24 £ VLCC B /11 BR, #
HBHBRARBETRITI “SRERR, HEER" HI8E, T4 24-25 F1Tk
BN PRBEIRARNMS. L, HEHBRHN. BN SHHEKKE, B8Y
FHNETIT, SMERFEREIED, maNh—BEFis LK, SMERNSE
Fr B, A2k AXESNERANEBFOSK, ERSHN2IEEANERN
8, EAFHITAK, —BEHBHALINNE, AKESFHEFHRIE, ENHEE
TUREH -

2024 FERMBEHFIERABR, FROKEFSEFREENSME LY. 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 TEESSE. 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 BRHRYY, —FMME LR AHERH7RER. T HAMAERR
BENEKREABEXBRAMME~WERE, BHTHAAEMRISMAEK, #
ERMZFRNESHRIELEK, BTHRMAREEERKEE, ZFMHER “N
5B, BHNEM “HART KIEE K. BE E¥ER, SIKFBNIRIEE0NA 187. 2,
[EIEE+9. 5%, ZFARMNI8IE¥ (5 FARREARIAR) 47.82, [FEE+16.59%, ZFHRMNIE
FEH (10 FEPREAARIR) 35.57, [EIEL+22.86%, EFUHEMAENES NERKIZEA,
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
mm— BDT| Bkt — BCT | B4
1150 1 1121 - 20% 840 - 833 . 50%

1100 1

1050
1000

1059
800 ‘ L 30%
1 p10% 778
| 780 - L 20%
L 5%
) l 760 - l 10%
: - 0% 740 4 L 0%

820 818 816

950
900
850

S~dul 10-dul  17-dul  24=dul  31-dul 3-dul  10-dul  17-dul  24-Jul  31-dul
BRIRIE: Wind, EMRIEREFMRETEEE BRLRIR: Wind, EUSIESEFMKmEE

SEEZHHE, MEENKABSETE, 8288 2H, CCFl ZF&AIEHR 2133 &,
IREE TNk 2. 6%, SCFI 4R 3333 &, IFLLTEX 3. 3%. BiARE, KRBT FL&N4E:
TER, BUMARZ/ gk 4907/4997 %JT/TEU, IREERIEL 1. 7%/5. 2%, =7
/EH R 6245/9346 =IT/FEU, IREL S BITEK 6. 3%/2. 2%, NMLLNFKEXE IR, 41
JBLEIR 2217 £ TT/TEU, TEK 0. 1%, RHFARLL A B3R 1581 27T/ TEU, IRLE L33k 6. 7%,
R 2%k 7867 =JT/TEU, TBL0.9%. &R, HHEMELET LA T B,
HAMPHNELEENEAT R, BEATFENEHESRES, BRENIHE TR,
I HEAR RN AR RATRERAEN, FEBBLUPRRAER K OB A
ﬁuiﬁﬁﬁ&,Eﬁ%ﬁiﬁ%%ﬂﬁﬁﬁﬁﬁﬂ?ﬁﬁ,ﬁﬁﬁﬁﬁ%ﬁﬁ

EEFREE, KERSEFERSAE, HTHIREFEEECTHRE=_ L
KITHE. ERAEEQATAEEDRUSBRAMNT, BN ELEURFER X
bz

BEGH L, PREEREAERAEENRENE, ARELESRSA#HG
ST H=HRRIIEES, 2024 FENAEHEIA 50%EFE, HEMBREHIT
EHH, RREHRBRANSERRSHRERTATNERRIE, (FA—%MR?
RAFEBRNIFRFRARIRE—EWMNINE, BERS HﬂLﬁiﬂiiﬁ:Fi’]E’Jllﬂtm
R, BLBEHRENT, —SEEESI 67. 6 LT AREFIE, FEBHEERK
AP S, WEEERHERFPITIEE.

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



EfRNE= . w4 A
GUOSEN SECURITIES
[E7: CCF | ZA 5% [E8: SCF| {ZA ¥
= B o o
m— CCF | 45 A 355 W EIEE m— SCF | 45 A 1R H kL
2200 1 200 3800 4 3734 [ 350%
= 3675 '
2150 - o] . 2133 3700 L 300%
: L 150% :
] 3448 L o008
2080 { 0., | o 3500 200%
3400 3333 | 150%
2000
L 504 3300 - L 100%
1950 1 3200 L 504
1900 3100 - L 0%
5-Jul  12-dul  19-dul  26-Jul  2-Aug 5-Jul  12=dul  19-dul  26-Jdul  2-Aug
ERSRIR: Wind, ESIESHEFARAEIR BRERIR: Wind, ESIEREFMTEE
E9: SCFI (ERiMfnsk) [E10: SCFI (HiAP3EMmLE)
m— SCF | (B B —SCF1 (1 eEAREL) Ik
5100 5051 r 700% 5500 7 5432 5424 r 300%
| e ] 5367
5050 — 5000, &00% 5400 L o5
49 5270
5000 A . F 500% 5300
.III F 200%
4950 — 7007 | 400% 5200 -
i | ; 5100 A F 150%
49001 4as7 300% 4997
4850 L 200% P00 L 100%
2900 -
4800 A F 100% "
4800 A F 50%
4750 L s
5-Jul 12-Jdul 19-dul 26—Ju 2-Aug 4700 - - 0%
5-dul 12-dul 19-dul 26—dul 2-Aug
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, EEIEERFMREAEER
E11: SCFI (EFMLZ) E12: SCFI (EZRMLZ)
m— SOF| (£ GELE) Rl m— SOF| (3 AA15) Rtk
10000 - - 600% 10000 9 0% oo - 350%
BI03 7 o 9751 L 300%
8000 - M2 eea — " 9800 - -l 4 '
L 400% i L 250%
6000 1 9600 - :
. L 300% [ 200%
4000 A L o00% 9400 A 9346 | 150%
L 100%
20009 [ 100% 9200
L 50%
9000

19-dul

5=dul

12-dul

26=Jul

2-Aug

5=dul

12=dul  19-dul

26=dul

2-Aug

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AUEE /5T, BDI AEELEE %, R 1675 =, IFLE EEARL 7. 4%, FERBET Cape
AREIMIER . SAREIRE, SHEEKRHEXERSH Cape AKX, BCI B
11. 0% ZE 2327 &=, MBEISH T, BPI B 4. 9%ZF 1705 g5, BS| TNF% 3. 2%F 1342
2. FYESHEENRINEITRE, MEBUAREZERBENEREESTHE
FEHES, WEREREXMAT. EERENISALILARKE, FREESFU
B, 1TEENBERRIRERF

—B8D| - BCI BPI BSI

3000 | )‘\_\
2000 | sy "F\ru

1000 i*»;h Y \V-‘v g
0 1 1 1
202301 2023-07 2024-01 2024-07

FRBRIR: Wind, EEIEHEFARMERE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

KIMBEEEFRN. AARGFNMENZEMMEILREA, B/ ERNEEhiE
IREE RN A+1. 6%/+1. 6%, =T 2019 LE[EIHARY 108. 5%/115. 5%, EPREFEMIIEIS
EETEE 1. 8%, T 2019 FEEJHARY 77. 4%, SHNBRIE T EEREAKF. 2024 FEi
T, FEZFEHEERE. HEEERS. TIAEENBEZERREETM, B
IMEMEENFESE, 1) MRMERIRE R, 7 B, ERZRNREEHEE 5857
ANR, FIEEEFEKL 6%, ERNALINETAINIEL 996 7T, LLEFERHEEE TR,
Ek 2019 FEHA LKLY 11%; 2) AUAEREIRER, 2024 FE2HERNEASTHIIN
800 T, [ElEt 2023 ZET~B& 15%, [EIEE 2019 ZETNB& 2%.

iz EhARIA 6 FEERIE: 1) RINWEAETKRHBEIEE, 6 B=KWEKEE
ERAEST 2019 FEEKE, HHhEREZEERNEN (ERBIEOZRAALL,
. EMENEEESHE 2019 FREATMWA7. 9%, +12.4%) , EFrtbXAZEK
E2REZE 2019 F£89/\BU L (EREIEOZRAAL, K. EMEEENHIRERE
2019 SE[EIHARY 96. 7%, 84.2%) ; BT 5 BBR— /KRR, 6 B=KMERNZ%EKRIfLL
HET~BE (Efn. Fin. AAERZEEIFE EA DRI, 8%, —1. 6%, —2.8%)
2) REMAID, SIS HEMEHERERESYSSIERRE, ERiEEEER
19 FERIHASD BHRF 40. 3%/24. 7%; HFERAEMEHMEHWEPMEXREZZE D HIRk
£7 2019 FFEHEARY 77. 1%/123. 4%, BEFEZMREE 2019 F£RFEIKF (6 BERF
SHNERZEZRS R 92. 92%/86. 75%, HEEL 19 FERIHAZELT +0. 2pct/+0. bpet) »

EANEBEEE L EERILETE, BT L FEMZERMERRKRENEE, AR
SEIFERER. BN, ST, BT 2024 F£ EFFTHEF, BFIEEH
it alA 12.9 12t-13. 427t (EIELIEK 54%-60%) \ 4.5127-5.5 12T ([Etkig
1 621%-781%)  2200-3200 At (FHTAR) , = KIKIEAN 2024 & 3 Fil45
ASH, STREHEREFERAMIXEERE, B, @Eit. FMUKEMEEESR
HARF 9354 23-30 1278 10.6-15.81Z7C. 24-29 27T\ 6-6.7 12T

RATRAT 2024 £ EFEFTIEERIRE, RMERRRE =K SR E BT, E¥F,
T HTERIREIEE 3. 5 120K, FEEiEK 23. 5%, 3% 2019 FEEJHAEK 9%. He,
ERNAZSERK 3. 2 2 AR, [EIEEIEK 16. 4%, 32019 FEJHAEK 12. 4%; EFRNLKSTE
X 2967. 3 A AR, [EELiEK 254. 4%, BEHRRE E 2019 FRJHARY 81. 7%, EFRfi
FRIETIAREIRRIRE S, 2024 52 BUUSK, EERNBIREK BT 80%,
HT REBEBURIFERRAG, EfmTikES KRS RE BT .

2024 SFHT|ER OGRS, MEANKESFEERSE, 2024 FHRAIRFIFHEE
[, 1) FRAE, MEHFRIMEBE, 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 ESMsTIRE

GUOSEN SECURITIES

14: RMERMER SIS

16000
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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

R A B ETFARIRT 6 BLEHEIE. 1) 6 B, IREERREYR S EE L1
€ 9.0%, BMNEIELTME 4.0%; FIARRM IS ER LG 28. 0%, BNEILL T
13. 8%; EliF@iFiBI ZEFELIEK 22. 9%, BNFEILLTFE 4. 9%; BiBEREWZER
Ebi4¢ 29. 0%, HNEIELTRBE 9. 1%. 2) IRERSIIEMERANIERBZI “5 B
6 BIR” BI5%, 5-6 ARITERILRIMNERE. Eil. FkfBER, =FHW6
AgHEERHAESTITL, EFHBMPAMNERRIEASR; —FE
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RitRE, EE. 854, SETREOEBESH 24.8%, 30.8%, 29. 2%,
30. 6%; ETFEAA BT AIGHERMINIEEE, 6 AESTIBBNIEIELIE
IR AT, B, 2R 6 B BNTRLLELSHBIN0.02 7T\ -0.03
JC. 0.00 JT.

RIBTRIEKZIMBEEINE . ERSFIERRIVAE, (ERATIHERNESRAE,
HE. 25 FRHEaHERNNARR, MAIZEEFFEENTEIEERSH
% DHBIT SRR, AMSERBI T HE SMEIRIEKSEE . 1-6 BT+
BIRIAT] 205, ATEFRSTIAHEERZNARESHSE, RITOHREE
FIRBITW HBILERS STEIS TRERIES, 2024 FEFPRIBITI M SEFIGIEBIT
15%, ZMRERSE, REFKEKTIBL SFEFNTH.

BRFEA T _FELERR, BERBEMT 2024 FEEFIESTRE. 1) 2024 £
B, MERPEXAIRBEEEIAD) 48.94 21, FEELEK 30. 6%, EREITWAMA
BoAMS, (BISRIFL—FERELZENE, BEG=MERMARIETRE. 2) #
BEMERER, 2024 £ L35, VEABRT EHARIBRKSFETTES. 75 2t E
4.75 {2tz 8], [FEeIgK 71. 78%-117. 59%, FRIEL & s fFAEFERIFELE 3. 75
ZTCE 4. 751278, [EELIEE 72. 34%118. 30%, B -ZFERE, HiBREINEESFE
FUHE 1. 89 £ 2.89 2t xiE]l, BEHUEFEA 0. 03-0. 05 jtzlE) FRELfETTEARF
), BHESAFERL SIS KEESETAFRAFENRER. SFTIEX
HRHER, SFTIMEREERATRURATBSEERFENE.

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

RIBTISRBEARABIE. 55, 1§ “BEEEELT BRSEFRVILGHE
%, 3A1H, (REmaEE/MnE) EXIE, R@EtIREAFEEERERE
REIRIEAE  PRIEBARSZFUEF RSB IR M, FHEIETIR. 2R RN P EREW A “IR
RIEK” 3 “BREAR” ALY, ESEREBHEEN “EFE , MARE
KRS NFRINE L e IZFRRA I TR E S —RIBFFAIAN, SRTERA—TIY,
E A RIA R RE S A THBE — A RS 2R REEE E R, WMREH
—TIHIFEHEBUTIZNE, AR SHIREMSRAKIER T tRIE S ~HERA R TR
EEHIMEERENERL. X, HRERSZHIERRATGHERESE, ZE5TE
IS REEEAMEESERKHNUALSRE, 781 H, HEEEHEHE—
£, HEHERERRIECERRIME T "Bk &0, HEERREMNE
B%, BRTALEREEEDENTFERE, HRRBERMSIENT.

BRIBEW, 1) TKRAE, RBTUFRRINMESE. BRZFIEHERIVAE, B
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ERTHERRLEHHAE, B8, #ZSFHPHTAHEERNNAZR, MAZE
BEETEANENNERNSHE LIERITRFA L, AMERBTIHEEN
WIRIBKSE . 1-5 BT EHTHERIERIAR] 24%, BHTEFIRSBTIHEELHZN
ARESNZSE, RINFTRRFFRBTUHERRS EME R TIFES,

2024 FELFPBITUHSBRFEIL 15%, ZHERSRSE. 2) PEHTLISS
ERETYE, —RERARE EHARNEATZNE TS, BIMBREBITIE
FHBEFHARERLTRIVUKT; —REAERATRBHIANE. FHEHMEKR
BRSBERE, MEEFRBITETFR,; ZREAERREIEWEERE (RERXE.
ERNSFEMEFFEML. MERMEIRE) MERT, T KMgsHERaIFImE R
SBRTF. 3) IRFHEWTHE, WHERELRERSE, FRENMETRERTENEE
B, BATARITIZSMARLTEMER, SEESFRNRIVESHSG, BRIR
BT ARG (PiE., [EiB. #AFERE 2024 49 PE fA{ED I 1 &, 12
& 1 B4 65, ETRERNE, ZBREESLERFECTIREIS,

EFEDRRE, BEEEE. BEREMBERSE, PR ERFINFEER.

E17: fREBIT E - B IR EREE
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o o BF BR oF oF OR oR oF
FERBRIR: BEWE, EEIESESMREE
E18: BTl A Bl %2 RIEE E19: PREITI A B B EMIERELL
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SRR E

FERIKRIR: Wind, EIEIEHEFMTAEE

20: fRiENE] A Bl S EE LR

E: 2024 F 1 ARURENEELREIET KRR, EERE IR/ HPEIR
BB REI ZOR, FHBRELSMAZRITOR, RNRE
bt K

BRIKIE: Wind, EEIEHE
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GUOSEN SECURITIES

R BE 4 BR AR IR

1) kB85, 2024 F 6 B, HESRBEHREAEE 3.60 1ZA, FEIEK 10. 2%;
WIEEIEE 4.28 20, [EEEiE 6.4%, 2024 £ 6 B, REKKCHRZELES
1268. 70 {Z NAE, [EIELIEK 5. 0%; SRiEERE 2944. 40 {CMAE, FEEEK 4. 1%,
2) PBEFHE, 2024 1 E 6 AREAKREEEN58. 24 Z R, FEECEK 11.2%; 2
ERIRIEE N 197. 73 20, [EIEEIEK 4. 0%,

) FAR IR

2 A 23 H, PRAMEZZREFMRSWARBIFHESH R AERE. S iE
W, YIRS ‘B, BREEAEER. RBRFSNE, DEREHEE
YRR, IR LR, IREEFBITHER. YIREFERAR L& S A&
RERSSFLFMARER, EARREFRFFEWLEERARE, TEEREEN
. BNE, BUMHRSHMMA. SR, EIEMAR. Mitenssi, Bt “0
B . DK RUGARBEMARKE, EEGE—SN. RFAFIR
mig. MHEFEXEE, fTBER TR, TEARBRREER, SMAR5FE
25, RZ=EF. TABRFEANIRIMRN. SERIRRE, RUKmEa
WHHERMEBRES MR, KNORKRIGZEF. IWEL5F.

BT EiEEEHRBIMELER:

1) {EFBARYY 2023 F T4, ARIEHSRAMIRHIMERRSTE : 1) Bid 55710,
SEFERFIR 83 METHORIEA M, SSIIREMEZHIE—LHR; 2) ®HFE
MR RS EERIRIT SR PEE . BIERATI 3N RIEIE. 2023 SRR
T 32. 4 LRI, INTTHEIRBI SN T 15. ChHIEIRIBIR . HIFRRFAMIR
2N, AEMAFEKAENERT, 2023 £2FUK 2024 F—FEEZFHAEHH
el S5t TIPASEER T MU AR B K

BB SRR EINEIRRIETE 2024 FIMERIN: —HEARTIT 2024 £R1 A&
YR AT 50 2 T ERIE SN, F—AERRABSREMRNMEMEEE
WRBAM . INERELTZ BRI e I, R MERSIAZITARISER, 2024
FRFEMR RN SEEEIA—Z T,

mH, 2022 FRFEMREGEFRERGE, KESRREZFEEMTTR T HE, K
T “EIEHIRE" BIWNELRE, A, 2022 ETEEFE, TUERSRRIETS
MBS FRARAEE, 2024 FRLUE, BRITAASKRRETIPFERFRERS, Bl
BEREARFEHREEAKIEKX.

Itoh. FEFRM 2021 FHIRMIBELAE, BEMURIEERURRNEIHREH~m
RBERE, BUREEEENSGLE. RinMaEE . MHAREHFHERTERASE
R, REFEHRE AR,
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it 2024-2026 FEYARFEFESRF 10. 5/14.0/17. 0 27T, FK=FFHE S HERE
0% A . HTBRNITRL 24 FEFI5iH PE (HEARE] 13 15, BRINMTEBEBRAH LkKZIE.

2) WEEGRAEMERSIEK, 7 B 29 B, BAEFRAT 2024 £R TG TRIE
R, RATEBOTRIZERZEE RN 2024-2026 F=ANSIEE, RIBEZZEERN)FET
AL 2023 FFRNIEK RS RINEK RS REEBIME, BE—IEFRAZENREE, MAF]
EERIVAELLAIA 100%, Hep, HEKERSHE, 2024 FrYA2FEEKEBIRERN
50%, 2025 FERYIEHCERTE R 103%, 2026 FERIIEKERE R 153%; BiHEKRSE, 2024
ERIRSFEEIERBARE R 50%, 2025 FHIEKERTEH 252%, 2026 FHIEKEE
A 506%. EME, 2024-2026 FXFRHEFEAERDRIA 15. 64Z7T, 21.0127T, 26.3
fzT, FEEEsRltEdc 50%, 35%. 25%, ERATNRRELRIEL. FIVAA, A7
“BELES” NESHEEN, UKBERS . EagiEsiERE kil EiE A
BFRERAI SN, BIFARIEIE B kARGl SHEK S

AW

fnz, ARREEHEZFTEIENNALTRER, ek TEHZT. SRiEAmE,
AEAEESIREZ FREFINTET, SN REiE kAN g, HEREESR VLCC &
MIFREEESE, (BERMELIKZFENAWNTIRMER, SRINMEO T B S| & EFiRR
EERIELR, EEDLAEREREFIUNTERAKE, BIMIELTF VLCC WEFIFI=, bE
& NMEFEZFSHRER, ERkEBETHENKIERA, Bk ABEEIIRE 4T
Wy, Hsh, EEDLRMEARNISR Eiktats, hEMENESE ARSI,
BIFRRAR G, HEtEEIiERe. AR, BEmiM. EE5HE, TIAsNTEE:
T AT EG#EE, YRihiganE DB IR AR E, BEARTFEMLHESIRE, B
RIEMEIBE TEE, I YRR AKATAEIR BIEN, EERBLUPREPER
2 o) RAFG AAE MEVASE R M RRR, S AMFE AT T E TR, Fitisin
BERIAZIFAFE, KRS HSERSMNE, H IS EERCTHEC
B ERITIR. BIHREE R TR SRR R ITEHT,

%, 2024 FE2EHY, FEZFEHEREATE. HRERRS. TIxsnREFEE
REEZEEEN, RIMEIERNIESE, 1) MRMEBIRER, 78, BNfELER
REITHIER 5857 A AR, RIEEEFIEKL 6%, ERMENEFHNIEL 996 T,
Eb A RIHARE A TFE, L 2019 FERHA LKL 11%; 2) fUIIERBIERR, 2024 £F
HAERHNZER S 800 7T, [ 2023 £ & 15%, [EJEL 2019 FE & 2%, £EX
E, 1) BXRAE, MESERFMER, 2024 £hE BIEBEEMERE, EFRT
FHITHERTEH—LEEE, RIMBEARZEZERLEESIMAIAEREK. 2) #
Y, IMEERE R SIHIANERRS, BMENHEEE~EER, &
fiTiAA 2024 FEHERBHAERIGHEHEIFRANMIL, BEEEFMIZNE—S
RE, RAMBGLEWTFMRENE. 3) TfHHE, RFHEMRATH™E, RIENK
FREEXRMBAIAFEFIEM, RRILETIUNETREEXBFE]K. 2024 F£3HE
RAMEEHROEFESs), MRNEEREEESS, 2024 FAiRIEFIFHEKiER £
=Y. EEEFEERFERRE.

N5, ERRMENERARESE, 2024 FEBHE. ERRSEINZERMLE

1B SWIRIEL Z [EHI R AR B T BAIE 19



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

TR EREL S ERET L, Ehusilia, #EE. 8=, RIS
ERZETXIMEERL 23 ERMESFIEK 4. 0%, 0. 0%, 3.5%, 4.0%, EE
& EERNEPRNLNRE, ERTIZEFR(E8) B XIMEEN5HREE 2019
EEIHBH 57. 9%, 89. 1%, 73.5%, 110.7%. FEEERZRIAEIRE, HIHEIN
W EMNBETHIEE.

i, FAVAAPERTISFHRYEHFTRSYE, —RRARE EHARRSEARF
SHIETRESS, TR GMELIETIHE; ——RRAEL—PBRBRFEFY 5
B PNRFRET, SRRBEARAPINEEFREGETEN;, ZERAZREXE
WEETRE (BReRE. SRieMEseii. mBRMEEE) NHERT, £
HARMBEHERNFMASERTF. FENAE, ANREARERSE, FREX
METERTEMEERSRR, FATAATIZFNARLTEMER, SEEFRMN
RIVESHRE, BarRERIIATAERME (Fil. BEf. 3iAMERE 2024 F41)
PEfRENFIZN 1165, 1165, 10EF 1465 , ETXRAE, BIUREEELIT
EEMELTHREN S, EFDERE. BRES, SARNFMBP@ERE. PKH
PEEIFINFITAR

TREENBR, 1) 2024 F 6 B, HESKREMREAIEE 3.60 {ZA, [FEELiE 10. 2%;
WIERER 4.28 {70, FEELHE 6.4%. 2024 & 6 A, RELBCHIREEEE
1268.70 L AAE, FIELIEK 5. 0%; L EiEE 2944. 40 ZHAE, [FEELEK 4. 1%,
2) 2024 1 E 6 AFKEREEIEEAN 58. 24 LR, FEIEEIEK 1. 2%; QRERIEEAN
197.73 {2k, [EIEEIEK 4. 0%,

Wik, BTM EBFERRG, —AEET 2022 FREMREGESRGE, BES
IRRIETEFARERTTER T HE, RT “EHIRE" MNEXEE; Z—AmERE
SF 4 BHREAMKIREWLE, FFRESBHELTHRAMIL, RKRMERFIRE
TIFRERT. EREERRABSHNRKIZEEAZRS LI, AEESIRRIEEK
BRAENERT, BT QERKAFIARGESIIRA SHEK.

HE T HEFERAERR, AR—FESSEWIIA 20.0127T, [lEE+26. 0%, SRS
BFE 3. 1127T, [FEIEE+51.9%, IREE+8. 1% BAF M THRESEHOEIEURS
REPHBEMR, RaWSBUTTFIRFEMSE, WIMATLNIR (£) « 2T,
LEHI A D RIRES EAR A ESEUF A, B S E R L RAUR, FIiis
TEZESEELRN. BlVAA, A7 “BELER” NE~HEEN, URBEER
5\ EfREEMRERI SEXE SRR S, BFARETERXIEE 5K
TEREINLSHEK .

ERNEWHEXRRZKNABRUR THENSSHMRNMER. EFERTE
gE. BAKAL. BERE. hizidE. PERE. BikKRK. AERE. B8
BiE, mRER. BHMRG. WEER. FXMZE. DEER. FPEK. 1B
S,

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES
B 52 7R

EMEFEAHNRITH, BICRREIZUKS
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

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

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

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

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

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	快递：1）在消费降级背景下，快递需求增长呈现较强韧性，由于今年电商618取消预售制，导致部分消费需求
	物流：我们看好优质物流龙头企业的发展机会：1）自下而上看好德邦股份，一方面在于2022年京东物流收购
	本周回顾
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