ESit%H

GUOSEN SECURITIES

-

WEEMTRE | 204409 503 H

3Z1E1TIk 2024 5F 9 AR RIEE PR NG

PRl SN ETTE, BHFIRIBEMEAIE SR

BL =

iE: el PREARIMGRARTE, BEFZ =R, £EHE, T
TOEHE 02 S SEIERIRIEK, (BEFHNTFUTHETBRNFRIA R RN AVIE
BRI, =FEISs GRS ERRIRIEK, hEAE, FimEaellst
ETmEE, FEFEEFEREHNENRINBNER, BERRmBEREHET
LIBREHSHT, LRAEEIRIMMNS, ZE2FERRIRAENIMRE, nsEhkfiErE
2. OPEC+EHR=, HKRMBHMAEHHNEMIELIT, FEhSHIES
I, BEAmIASE, ARMEEERNERKES, MEHE, EEAEH
¥ VLCC Wwmah T, ENMBETT, BRENERSE, ENNRERAE
1, FHBEELF VLCC AREMEREMEMY, HMAEBERINREZEIW
i, MEHEETITIERE. IBERNE. Bl S5 mE, AREEMLZKIR
R/ MR&RE, TIARKNEEIREFRER, BREERXETIFRIR
IskpER, SIELRGHREFANERIN, BITARERILEIEEN,
E LR = FIRGEME SRR K, BIE X himiEiT.

fnz: KAERERANEANZCHIIEIFE T, Zix/ERESMIIERtLs
AA-2.1%/-2. 2%, HHZHT 2019 FREHARY 107. 4%/114. 3%, EFFZFEMIIE
IFEETBE 1. 4%, $HZHT 2019 SEEHARY 76. 4%, HNERIETEEREIKE.
EEBFANNE, SFRMBERINEFREZMEANBKITE, REBMITER
iE, SCERMIREEME 1. 42 2R, [FLL 23 184 12. 4%, FLL 19 &
17, 9%, B, ERZSREFEEL 23 4184 8. 3%, [FEL 19 ik 21. 7%,
EfrEmEREIEL 23 £ 80. 0%, [FlE 19 FE T 7. 4%; SEERHE (B
SERE) T 904 JT (EWAHEINER) , [EEL 2019 £ EFH 2. 9%, [EEE 2023 4
TF% 13. 8% A= A B EHARTERPIREE, BTEMNEFEFSENRT
HITEREERIE, MEENTHRSBRRMSRIEE. REENSHE,
Bl BE BRI RMEBIE T HEIAUR PR E R EAEIAI5RET, 2024 5
BERMEFHROFGHELE ), MANB=S2EREESS, 2024 FRZFE
YT ARG LSRR, EEBIRTSIRE A A E TS RIS AR BN = T
TEER, R EERAEIINET.

fRiE: 1) ARRBUE EHARRESIRE, RiBHRHSEARITES
3, He, ERRSETHEEER, MAMUHREETH=FE)IFS$
FIRIELIEK 18%, FRIVETHR; BIAFRF, PiEBRS AR ESFEEER
YIRS FIEIEL TSI 10% e A RURRRIEK, AR R TREE KIEE
. VARSEFIE IR 20%, FRiBNERTERIK. 1REFISI TS
B R GRIEE R E XS A9 EBITDA SEEAS AR, 2) 76 EEMRELY
=, REFKRIEK—EZIMBEEFME, RIBERMBEHIE, 7 BRET
A EE LRSI 22. 2%FYIRIRIEK, EFReRSE. REENG@E, 9
B EsRuERZE, TilokinaE & EHmAarSRIESE, EE
g S AEE R TR, IAMMNLOE, B3 EEPaATiEeT
FRNMECTIREN S, EEDERE. EiBEE. 30ERBFIRERIE,
FRKERLR SR AT IR RS -

Wi BAVBEFMERIRE LI EARIS: 1) BT LEEBFERRRGS,
ERNEFIERKZ HUKERERNSSRT, AR ZFERNEERINLBER
TiF, BARRMMINETL, BidiERENEREE. FRilFiUREER
RTE, RIETHREZOIS GIRREYRNTTED) FREEK, 2024 F
e, RERO SIS 603.36 A, [EELigK 7. 67% SE—F

fTeRtsE - T AR
Xl
TR - 4

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

miAES

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

JFIR300

— BB

(%)
10.0
5.0
0.0
(5.0
(10.0)
(15.0)
RUGF N G (P L LK R L U R

R Wind, ESEHLHHTAEE
BEXMTRE

CRBZRITL AR-PERB PRI GREK, BEEREK
BE) —2024-08-26

(BT AR-EEHEBAATHRERSERH, 7
ABREREESS) 2024-08-21

(RiBEimiT 8 AR AREHSELEEMNE, XERME
ETHHRY) ——2024-08-12
(ZBEmTLER-ZEERRTHRITEEED, SRE
RRFIEESN) ——2024-08-05

(iBEmITL BR-FUREFhE P K L1T#EE, RMEE
ERBLSTEH) ——2024-07-29

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

E B R RIS Ak ML AR S TR B IR, SO ENEFR
190 MRV ESFEEPR 165 4, BT THEEREYIRTEA KR 55
BEEREEFSE. RATARDF 2024 FHIREESTIN 30% L _ERIF
&, BAMR 14 %, PRESENE. 2) FETM LEERAER, 2X
EFRPIRSCINIAFESEF] 7. 6 27T, FELiE 50. 7%, AR TIEHBEEELD,

2024-2026 FEHEFEBIRDRIA 15. 6 {278, 21. 0427, 26.3 127, [k
DRI 50%, 35%. 25%. FTAA, AR “BELEE” MESHEER,
URIBIEERRS . BEREESERE Kl SR AR EHE, BF
ATNEI B SRR Nl S tgk .

Eitight: i, B HEPARZERSFEIREHSVET T (hitfhRx
Fit—S2ERKE #HERAFERIRUARE) , (RE) PiEH, 1
HEHEREIR, HRER. FIT BRSNS EEMRF IR E;

2) RUEERBTMARKE, HHEBEAHINE. BITARRRREE%
BETIASCENA T E RS, KRENARINERGENEEH—T
fitk, WPUEEKFEEERRA, ENERKISHRLLDEENEEATTP
ko

RETEW: BEFEESERNTTHMECANMER. HEFERE.
B, BPARS BEE. INFERR. PIiEEE. B, EHRG
BErEm. PwsiE. ZBRER. FMiE. FEEMR. RS

RBEHRR: BRNEFREFARIE, MCERIZURR.
E R QARE MU0 R FETER

28 AF ®’¥% REMCA BHE EPS PE

K55 2R i ) (BARX) 2024E  2025E 2024 2025E
600026. SH FRIEigRE MHFKR™H 14.6 69, 653 1.23 1.43 1.9 10.2
601919.SH HiTHEIE HFA™ 12.5 199, 828 2.39 1.53 5.2 8.2
002352.5Z JEERE TR 36.4 175, 058 2.03 2.37 17.9 15.3
2057.HK  Pi@ENGE HTFART 1712 138,730 12.18 14.4 13.0 1.0
600233.SH E@iEE MHFARTH 15.3 52,575 1.26 1.5 12.1 10.2
603056. SH fE$RERH HiFA™ 13.2 13,504 0.99 1.28 13.3 10.3

FORISRIR: Wind, EfSIESHE AT 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 12
HUBBIR .o 15
PRIBARIR ..o 15
SREEABEARER . 19
PIRAIR oo 20
3= =L 21
R B TR < o et 23

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

2024 ) B SR IB R PR 300 FED 5
AEZFHRIRFIM (2024.08.26-2024.08.30) -« o v e ottt 5
KB EFHRIRFIM (2024.08.01-2024.08.31) oot ii et e 5
AEZEFIRIRBIN (2024.01.01-2024.08.31) .« oot e 5
=] 9
BOT L e 9
COF | R B . 10
SCF I B R . . . 10
SCF I CRMAIER) . 10
SCF I (MBS AR . 10
SOF I (RO .. 10
SCF 1 CEEZRRIER) . o 10
BB B R . . 11
RAER AR EIEAIIE . . 13
S TN ES ] S ] s = e 55 - 13
RMENSIHAKE BIBHE2024FE 783 H) o 14
PIBITI EBEHERERIE (TH) . 17
BB T B S B IR . 18
BB T BB B BN B . 18
BRIB AR BB BRI EIR . .. 18
S AR A R B NARRIEEBENE . . . 18
B T B B T A R A R TE . 19
A B B A . 6
i R 6

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



&Y EEis
GUOSEN SECURITIES

SRR E

78 [=]

8 H26 H-8 A 30 HH A ABRHIARAES, LiELEisRIT2842. 21 /1, TNBK 0. 43%,
RIERRIE IR 8348. 48 &, btk 2. 04%, BNLARFEIRYT 1580. 46 &, itk 2. 17%,
JFIR 300 58RI 3321. 43 &, TELKO0.17%. ARG EEIRIL 1972.26 =, 1H
EE3SPR 300 $E¥ I 0. 56pct.

LEREFRRPIRIBRRRRINEL, FTERARB AT IR SGRINVERM
AR REEMR. RIEHERT. NRA®E, KGR S DB R EEKRH
(+11.1%) « AR (+8.4%) « KA EEE (+8.2%) . FA@EMIE (+8.0%) . &
REEHE (+7.0%) ; BRUBAERIEZ AWLTAEEAF (-26.1%) | $Ril7EZk (-18.2%) .
REIR (-17.1%) « =F5 (-14.1%) « KREEE (-10.4%) .

E1: 2024 FEHESRTERIFFE 300 EH E2: KEZTRHRKI (2024.08.26-2024.08.30)
) —FER300 SRR (R ) R
15% &Y% 53
1l 2
10% 2% 1.0% 0. g%
5% o1 -0. 1%0. %0, 48
24 0.4% , .

0% e _ﬁjn -3.7%

b(\"\“ v —6% 5. 6% ‘
@5% -8% - B \ -6, 3%
K Bow O OAm PN E LG

"}iitééﬁdiéa?iﬁﬁuﬁgﬁ%

-10% 8
ERISRIR: WIND, ESIESEZFMoTrREss ERISRIE: WIND, EMSIESZFMseIe
E3: KA TR (2024.08.01-2024.08.31) E4: RELZTRRFI (2024.01.01-2024.08.31)

é:ln .

P b 50% A3.9%

2% 1 40%

0% - 30% -

:iﬁ : 20% { f "> % LI

-6% 1 10% 1 4%y o

_830 .

_1C.Ja E

-12% _,}' 0" 208

T/ - S R ) R Y - S o —20% - . . ~15, 3%
2 F B 02 B oz R T B % DA E % R BN
ng-ﬂzﬁ:z, B 32 EEE,DE%EJEEE%EE%E

- 8

ERISRIR: WIND, ESIESEFMoTREss ERISRIE: WIND, EMSIE2FMspeIs

B BFEIER Z IFHIEFZ AR RT THT B &



BISiES N
‘ GUOSET;E];ZURITIES ﬁ%ﬁﬁﬁ*ﬁ =
F1: REABGKIEEE
AiEa R ESRD JE R A AR BkiE kIR
1 002120.SZ BIARR 1 7.02 11.1% -4.9% 0.3%
2 601156.SH AR 15.93 8.4% -0.6% 4.6%
3 002889.SZ RAERE 16.50 8.2% 3.7% -9.6%
4 002468.SZ BB 9.09 8.0% 1.2% 27.6%
5 600106.SH BRI 3.82 7.0% -6.4% -44.5%
Bikigna IR JES EFR B EMN AkiE Bikia FikiE
1 300013.8Z TR 2.23 6.2% 28.9% -38.6%
2 600350.SH ITE=5+4 9.08 -6.0% 6.7% 42.1%
3 600377.SH TPEE 13.72 -5.2% 6.5% 43.3%
4 600233.SH &R 15.26 3.1% 6.4% 30.7%
5 603117.SH TR 454 41% 4.8% 36.0%
SEiKIERT R HES RS HEZ fEIFR AWEMN AikiE BikiE KR
1 600611.SH KRR 9.49 5.4% -3.9% 217.1%
2 000099.SZ hiSEHE 15.46 4.7% -19.9% 69.5%
3 603871.SH ERERR 17.08 4.5% -6.7% 55.0%
4 601298.SH S8 9.08 -4.1% -0.3% 53.2%
5 601000.SH B 495 -3.1% -5.9% 52.5%
BRERIR: WIND, EfSIEHEFMRAERE
#2: KEA B ERIRAE
ARkEETE IEZHREE IEZ R Al m AkiE BikiE SEKIE
1 000755.SZ g3 4.35 -26.1% 1.6% -6.5%
2 600650.SH $ET RSk 10.77 -18.2% -25.8% 11.0%
3 600548.SH RS 9.23 17.1% -12.1% 10.7%
4 001317.8Z =¥5 23.26 -14.1% 2.7% -33.2%
5 601006.SH KRG 6.11 -10.4% -12.3% -10.5%
BRISRIE: WIND, EfSIESEFMRREEE
B KU EIEX Z /EHIE R RIT T EAE 6



‘ E{EilE ESMsTIRE

SRR TN R E
i 33 AR 3R
PERRERT RS, BRI ET R, EFZRA.

himiEiE (£38) : 2024H1 SLIPEMLYIAN 1012.0 27T, [EEEHE4K 10. 2%; I
VIERSEFI5E 168. 7 {Z7T, FIELIEK 1. 9%, Heh 2 AT SEIE I 529.3 27T,
[FIEE1E4< 19. 0%; SEIPVAREAFE 101. 2 27T, [FEIEEiEK 7. 2%, 2Rk E, Hiz
SEER SRR ISR TR AV BT, RITVAARLIBRISE T HUNRLAL
K, ELBANWFIAEGRER, URBERNREESHIIENERTEFRY, H
EEFATFT Q3 3B IE A0l 55 B B4R SR EL SIS KB 4K

thitiBRE GHIE) : 2024H1 SCIRENUAAN 116.5 12T, FEIEE+0. 7%, SEIVARE%E
FI5E 26. 1 1z 7T, [EE-7. 1%, $N3EYVAEEEFIIE 26. 2 12 7T, [FIEE+8. 2%, EL A 202402
BERE, BRESIIE WA 58. 13 27T, [EEE-2.2%, VAREEFE13.71 27,
[E1EE-19. 8%, FAIEVARLEFIE 13.81 {2, [FEEE-10.1%, SFABNMEGHME (A
RAIFE 2402 VAE&FEFINEI R FER 13.14 2T) . S, EEEE
B2, 2023 E¥F, BHEAE T 5 REARRA, 2023H1 HENEWEIL 4.0 27T,
EHPERS. BUEKE, LEFRAEHNSSENRTRNOTE, B8RS
SHEZHTLERNSEMSIT, LR AN hmEaeal S IEY TR AKBBRT
Bk, RETHESE, Hi1AR 9 BRIEEE#ERES IR 10 B OPEC+BUER =M ER1T Il
EKRESTEHANEZEETO, EERHRANMREKNELT, WERFHEE,
[FEHEmBEN R ESRE.

B (EHSHi+asWZ) - 202401 SCIRE L 132.3 1278, [EECiEm
1.9%, SEIRUAREEFE 25. 0127, EECREL 9.9%, FNIEVARESEFE 24. 4 27T,
BEEER D 10. 6%, HApBZHENTSIME WA 69.8 127, FEELELD 1. 8%, L
VAR FE 1. 2 2T, REIELRD 32%, SSIN$AIEYVIREEFI5E 10.9 27T, FEEE
b 33.5%, EHLERERMTEEERETATRHITHINL, IWEINCAFGE
1NZART, SHFAESHBRILN2.96127T, EHBRAERHEN, A7) 2024 4
R EFNSTIRFE 28. 4 27T, FILLIEM 1. 4%, R EHIRSRNSNIEEHER
AiES, ERFEHSMNRINBE T, mikskE, BEeMehzlsw
AFETH, MEEmlSNERABREN, XUTPmiEsE, MTEEBE
TREMES, BRIl st IRMESHE.

BrErE (RMMEH) : 2024H1 SEIE UGN 35. 28 fZ27T, [RIEE+11.78%, ST
IWVIAEPEFE 12. 242 7T, [EEb+44. 76%, SZIRFAEYIERESFI5E 10. 28 27T, [EEE
+23.97% HAFELE 3 fEE IR, ZELBWEN 2.1 2t. EFERAHIE
T ESESHERAB SR, INMNBIFRMMIARALGE . IisREX
WARERE N RUTFEREHE, RIAR 9 BEBRENEER T HSRET SR
ERAENXY—NES, ZEATIEAEGEAER, BNATERETRENE
MR A A EIER®E .

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FEATIHER—R:

HMESE, ABEBMEGEBENRSEHEFRIKKE, 8Z=8 H 30 H, BDTI
897 =, WEATITA2 &5, £94.5%, HPBARE M VLCC BN ARH#H—F
T Bk, Poten XTHIhZ-Im % VLCC TCE ULF 12800 E/XK, B EATE 11900
E/XR. BamBAHE, KRB BCTI R 614 &, B EBATH 38 &, £95.8%. HA]
HEITIIERZE, B ¥ FEMHIHETENENE SaiTlkE e fmE,
TORME RS HUE NI B A sE RSN B E L3tE, EFER 24 &£ VLCC EHEKH
PR, BMAEMNBEABETRITIL “REREK, BFEER" WIREH, FH1EHE 24-25
FITI BN PGSR FIM S I, EEYERGHN. B, BMEKRRKE,
BYHEHANMETT, SEKEFEAEE, MHaN—BHFE Lk, SHmEkRN
SERTE, EIEEkXENERAWEBFOFK, BREHNZFEEA
EERIPERS, BEARATAA, —BEAMBALEIINE, SXESBEFBEME, BN
BERREH.

2024 FERMIBENFIERABR, FROEEFEFREENSME LY. RIE
SIKAGIGAVHERASR, 2024 2 BRIFNH 1 A% VLCC ATLATRK, BN Suezmax AEEY
FoITER AR AT, Aframax FUITE IEKEN A 1. 2%, £IKERIEHIE HEKER
XA 0. 6% aNEERIFBRIMRIRREZR, 1T sk ERFENBEE HOE KK
BREMELSEMEEERFITIUESHENE LN, WFPEZRLREFFEHEE
AHEBTEREHA. EFHELRE, HEEHRMILEREMBEKIBFRETWL,
ERTEMHBELIN 2023 £ 3 B & 6 ARIBEKIER

HRARBERIMAMMFIAHTFER LT . HEIRS, TLEMEHREKHER
THIMTRAERER MR, AT 15 5L VLCC &2 A E NIHItEFIE ik 28%,
Hep 20 % LU EARRARILEBIIAE] 14%, E B EEX| MBS NNSHIFHERE
=, 20 LA EARARAYERRE AR B EH ISR TR AT aE, EAhF2ARIRAY VLCC
TRFEIE L ENENINRKEAZR (EPL) \ #ISRETEERESHIE HEEtR%
H1ER, BREHRHIRARER TR, i, CIl TR BREEIRIIE D
FR RS, BMoHRERNENSFHIBEITEN. FEMITEZEXKARL.

REARSE = T HTRYY, —FMRNME LR ARERHREE. T HEMARIERK IR
BENFEREABEZXERAMMAE~HERE, BRTHRMMAISMAENK,
EMRMFRNEHHKRIELEK, BTRAZEFTERKIE, ZFMREAR “HU
817, BUNERM “HILR” TRIRER. BELH¥EFR, STREHMNRIEENA 187. 2,
[EIEE+9. 5%, —FRRMNIBIEE (5 SERTUCHRIF) 47.82, [FIEE+16.59%, —FMRMN1E
e8I (10 EEARIARRIER) 35.57, [EIEE+22.86%, ERHIEMAMNES N ETEIEH,
AREITIAE TSR 28R,

EIHERERARNENEEHRBINEL, HANMAZRLEITRRET
ROMMRES RN AREEWRE TRAZEE, BefitE MR piRgE
ERE LR, BEEQETETDTIEHE. BRKM. B!

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



EfRiE= e R o
GUOSEN SECURITIES
El5: BDTI El6: BCTI
0T | Gl
— BT B2 ] . 10%
960 - 952 . 184 800 552 10%
936 ey 622 625 614
940 1 : 600 - O%
922 920 L 17% "
920 1 I
900 1 . st [ 16 400 1 i
880 1 : B |
| sy 200 204
860 4 P !
0- - ~30%
840 | L 145 . . " . -
2-Aug  9-Aug  16-Aug  23-Aug  30-Aug FAE TR e SR -l

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

EEHHE, MEENAESETE, 8Z8 H30H, CCFl FAEHIR 1974 5,
IREE TNk 2. 2%, SCFI 4R 2963 &, IFLLTEK 4. 3%. BIARE, KRBT FL&N4EE
AR, BUMARZR/ e LR 3876/4083 X JU/TEU, IREESTRIEK 11.9%/9. 7%, 3=
/X R 6140/8439 £ JT/FEU, IRELSHU+3. 1%/-1. 3%, NALENFREXE IR, 4T
BEIR 1756 = JT/TEU, T Bk 10. 8%, RFTALLZ AR 2235 = JT/TEU, IREE LK
7.9%, FEELIR 7698 EIT/TEU, Lik1.8%. KEALZENMUER T LB TEE
B, FEPNEALLINERSE, NHFATERRE, LERIITELE KGR
H—XMREEEEARRN, BEEENRERSEM, MEMEREA RORY N IEE
55, BERETOEOBMAKEL, BALESESEAPEL AR SELER,
HANFH R &R EER SRR TR ESNKTE. E&5@E, HmiHE
AR AR EELSFRERR, BRXERRIFRIRHANESNE, FFE
ML ERRNEN, BRI ERENKRERLRNSD, BESFEGFEEE
BIRAKET, HMNFITENHTITZEENER. ZERIESARNKBER=F
RINBEIMRKIRE MG, BBl RFESXTE.

KREFRHE, PEREBEICEFRAEENRENE, ARELESESAMF
LT AERRERNEE, 2024 FFE SO SEIRIA 50%%F5H, EA—%MEE,
NEEWNHA R AR iH B E—E NN, EBIT Margin & RIFITI %,
FENSPEBYTIAFEHINNER, HEESEEPIEE.

1B SWIRIEL Z [EHI R AR B T BAIE 9



EfRNE= . e i
GUOSEN SECURITIES
[E7: CCF | ZA 5% [E8: SCF| {ZA ¥
m— CCF | 42 A 1M EIEE m— SCF | 4R A 1R R kL
2200 + 2005 3400 1 3333 [ 230%
150 { 2138 218 s 3281
- 3300 4 L 2208
2100 2073 iR — - By
e 3098 L 210%
2050 A 3100 4
L 100% L 200%
2000 A 1974 064 2963 [ 200%
1950 L 190%
1900 L 180%
1850 L 170%
2-Aug F—Aug 16-Aug  23-Aug  30-Aug 2-Aug F—Aug 16-Aug  23-Aug  30-Aug
BRERIR: Wind, EfSIESHEFMRAERE BRIRIE: Wind, EfFIEREFMTATERE
E9: SCFI (ERiMfnsk) [E10: SCFI (HiAP3EMmLE)
mm SOF | (BRMAREL) El=4 m SOF| (HheRSFATES) 35
6000 1 - A60%
4907 4786 " : L 450% 6000 - - 230%
| 610
5000 4400 o 497 4733 s -
L~ 3876 [ 440% 5000 1 L 290y
4000 | 430% ‘ 4083 ;
oy N |
3000 - L 420% - 210%
) 3000 -
2000 [ 410% L 200%
. 2000 -
1000 1 L 3004 1000 [ 190%
04 L 380% 0 180%
Fhe  9hug  16-hug BAug  30-Aue 2-Aug  9-Aug  16-Aug 23-Aug  30-Aug
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCFI (EFMLZ) E12: SCFI (EHZRMLZ)
m—SCF | (3 G4 5) Rl st m— SOF| (3 ALK Rl st
6800 - - - 250% 9500 7 9346 9297 - 250%
9083
6600 - L 2004 = o0
2t 9000 A == R0
1 6245 ;
6140 [ 190 8546 .0 F150%
6200 1 6086 8500 4
L 100% .
i | 5955 L oou
5600 f
2-Aug  9-Aug  16-Aug 23-Aug 30-Aug 7500 - - 0%
2-Aug F-Aug 16-Aug  23-Aug  30-Aug

FRIRIR: Wind, EISIESEFMSTREE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &

10



&Y EEIiH ST

AU, BDI AFRBEEFA, k1814 &=, IFLL EERK 2. 6%, FEFREBT Cape
RRBIMRIE) . SAREIRE, SHPEERHEXERSH Cape ATEIHEXTES, BCI ik
8. 9%F 3099 &, {HE BPI & 8. 9%ZE 1316 &, BS| #AxIFHa, T 0. 5%F 1306
2. FYESBEENRINEXNER, MEBUERERBENEBRIEEETHE
FE#E N, WEEKENM~A EERANLELHILMRSE, EXREESIU
B, 1TEENBERRIRERF

E13: BUEEMRN

8000 —FBDI . BCI BPI BS|

7000
6000
5000
4000

3000 | }\_\ | At
2000 } YAV 7. FA- N SN

B e N W Y .
1000 l’a y Nl A

0
2023-M 2023-07 2024-M 2024-07

FERRIR: Wind, EFIESEFIRATEEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

i 22 4R 3R

RABIESAREEH . ARZEMERAZSMITEILTE, BiE/ EREEiIE
IREE ST R A-2. 1%/-2. 2%, THET 2019 LERE)HARY 107. 4%/114. 3%, EfFZEiiiEif
EE TR 1. 4%, FBTF 2019 FEEIHARY 76. 4%, HNBRIETEEREIKE. BEERENE,
SERMMBZRMBAZMEAMBEE, RFEFIIEREIE, SERMREEH
= 1. 422K, [FEIEE 23 S84 12. 4%, [EIEE 19 FHEK 17. 9%, HPp, BRAERER
Ek 23 £E84¢ 8. 3%, [EIEL 19 44 21. 7%, EFRESREREILL 23 £F184< 80. 0%, [FlEL 19
FTRE7. 4% BEEANE (Z5R) 1910904 T (ERHEMIMER) , [k 2019 &F
EF2.9%, [EILL 2023 HETRF&E 13. 8%.

MEBHURGERR PRI E, MBS FI S RIURE.

hEEfR: 1H24 ZUIN 795. 20 27T, [EEEiEik 33. 4%, VA48T 27.82127T, &
IREILEWE (1H23 J9/85#6 34. 51 {Z7T) ; 1B 2024 BAEF)ARSESIREELY K 5. 84
2t E11.08127T, FEREK 20 (TUSREERAE, fiaiiakFiRss, EEEF.

FESARES: 1H24 BN 847.90 12T, [EIELiEK 18.0%, VAEF4ES1712.281ZT, 5
BELUEZE (1H23 A8 545 28. 75 {2 7T) ; 1B 2024 BEF)IRSSHREIELY K 10. 07
ZTEE19.84 27T, TEER 20 RATERAE, MANEUKERLL T, BARSEKR
AT SEIRESIR 1. 62 27T, HEEEEEF,

RGANES: 1H24 BTN 641.99 {2, EIEEtEdk 29. 9%, VAREESHR 27. 68 27T, St
FIELWE (1H23 985457 62. 49 1270) 3 BIARTFEITWEKESS, BRTEE-F
EAREHER, 02 2F)FRSSIRELL4EE 4. 81 {ZTTE 19. 65 127T-

EFIANZS: 2024 F F4FEW 98. 8 27T (+23.0%) , VAREAFIE 13. 6 27T (+62. 3%),
AESEFE 13. 6 2T (+79.4%) 5 Hep, ZFFBEIZFEY47.1 12T (+12.9%) , 3
BAFE 5. 51 27T (+14.1%) , $0HE%FEE5. 5427 (+31.1%) . MEFRZERKE,
2024 4F F¥4E, /NF) ASK, RPK S BIEIEEIEHE 21. 5%/26. 1%, FHES 2019 E[EIHAS B
1€ 28. 7%/28. 2%, FHEEZEJ391. 3%, [FIEE LK 3. dpct, #HEL 2019 FE[EEATFE 0. 4pct.
Heh, —ZFE/\EASK. RPK S RIEIELIEK 12. 7%/15. 9%, 3% 2019 SEEEAS BtE<
23.7%/24. 0%, HEEZRJ91.4%, [EIEL ik 2. Spct, FHES 2019 EZZE 110 0. 2pct.
2024 £ FHENTENBWEE N 0. 393 7T, FLETE 2.5%; ER/EPrnskE o R
#EEEE 2019 FEEIEAS RIELC 7. 9%/18. 0%,

MTLHATAR 7 BEERIE: 1) RIMBASERMAEEE, 7 A= KMEREES
ERREST 2019 £EEIKE, HbERMEZEERNEN (EfHEROZAATL,
K. EMERNZEENHE 2019 FREIEITH14. 4%, +15.0%) , EPFrHXAELSE
KEWE E 2019 89\ L (ERBIEOFRAALE, £, B EENHIRERE
2019 £E[EIHARY 101. 7%, 85.5%) ; EAF 7 BANBEHEZE, 7 B=ZAMEMRNLEKIF
ELIRFRAE (EfR. iR BEERZE 2R EB D RIEE+H16. 1%, +14. 9%, +15. 7%).
2) REMAID, SIS SEHEMEHERERESYISSIERRE, EREEEER
19 FERIEADRHRH 57. 4%/31. 1%; BRI ME RN ERRXA&ZEE57 3R
22 2019 S[E)HARY 88. 6%/116. 9%, ZEEFRBLEZHEIT 2019 FRIHIKFE (7 AERFIE
HRNERNZEZRS R 93.93%/87.98%, FHEL 19 FEFEIHATSILT +1. 3pct/+0. 3pct)
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GUOSEN SECURITIES

SRR E

2024 SFHT|ER OFRHELE D, MEANRESFEEERSE, 2024 FHRAIRFIFHEE
[, 1) FRAE, MEHFRIMEBE, 2024 FHEE KR BERMEKE,
EFrinz BITHERSE—LEE, RMBAREERAESINHAELEK.
2) figrmmE, WMEFRERMASIENNERLSS, BN WIHIER~EHR,
AN A 2024 FHEZF BV NIGEGGELEFFR ML, BREEERMUZIE—
FRE, RIMBAEOTIEBREEE. 3) TFHE, RFHEMETHTE, &IF
BARERMBEISFEMNEM, RR/LFITUNEBRFHERRBRER. ZIUXE
ECHRERMAERY, BEHESMNZ. FEEM.

E14: RIMEAMEEEMYIE

16000

14000 -

10000 ~
8000
6000 -
4000 -

2000 -

2023 — 2024 — 2019

0
1H1H

3H1H 5B1H 7H1H 9B1H 11H1H

FRPRIR: YR, EEEREFMREE

E15: REMERREMXEGEEMITE
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GUOSEN SECURITIES

3500 1 2023 — 2024 a8
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1515 3H1H 5H1H 7H1H 9H1H 1ME1H

FRIRIR: WEHE, BEIEFSFNRATEE

E16: REAZHSIHHE (BWIEHZE2024F7 831 H)
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FRRIR: RAUARNGG , EEIESFEFMRAEE
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GUOSEN SECURITIES

7R IR
HUBRSRIEE PR, WSREAFATH.
(1) EENFHEERIR, 202401 ARSIILSFIE 8. 2 27T, FILLHEK 515%

(2) BRI EFR, 202401 ARSI EFE 4. 42T, REE+H177%, &
1T 2019 F[EHAKFE.

(3) RYMIAWTE IR, 2024H1 ARSZIAREEFID 1. 74 2, HEUGTES
i 1. 46-1.96 12

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
Eefl, WANEENH G BWKIRHISE. & ERFARR R E FUMPR KR A iF S
T, WRANFERMEETREREFEES, NEIHISRIFE—SEH. 4%
GHE BiENE. B, XERVINZ,

R 12 1R R
PREHRTEARPIRIKE, THTERRS, REQANSRERIRHEH.

IRESEAR: 2024 E-FE B ITEU 690. 7 27T (FIEE+9.1%) , YAREEFIE 29.0
fzT (EEE+17.9%) , FRIEVAEFAF)E 24.9 {27t ([EEE+13.8%) o 2024 4 L3
£, BREVZFEKEE, ERATDTEERES I I REMIISSE, 2
ERIEHE ST T 10%a9Fa I8, BTSUIUBIRNSEEN T 5. 6%k . ks,
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GUOSEN SECURITIES

ERFZFRIBZFIRE N FSBNEK RN, FIBREEMSHEMm, 2
BIZFIRBUINFIELIEICIAR] 15. 6%, ST IRBITIEKIERER; SETEEMM
B "Wk REA5N, AFRIMREIFZWAREEIEERIZZ] 16.1%. AR -FTER
FeeHEILESLIREA, TEBHET, 1) A B E_FEFNETREATERFM
EMF, REBFENIBHOFSHIDR; 2) A7 REEECEREAXFBRAE
12, B E T TERAME LR MR %2 Mt kEA (2021 &, 2022 5, 2023
FFF0 2024H1 ZRFHIEFEAR D RNEBIT 6127t 81ZT. 11 2T 61ZT) ; 3) 1R
B SR EHNEE BERLRAHFFNBFINE. Bk, F(IFEILQF 2024
FEF¥EM—TENFEFIESRIA 3. 6% 4. 2%, FEELHBREH (23F L
FEEMZFEFRALEFIESHH 3. 4%F 3.9%)

BifiFi#: 24 E-FEHEFTEW71. 4402 (+21.7%) , VAREFE 10.4 25T
(+9.4%) , RIBAZYIRFAFE 1. 0427T (+15.0%) . [ElE# 2024 F FFFIF
EXWM122.012% (Etb+24.8%) , BHITWIER 1.7 MESR; EPZFEA
K2 66. 42 (EIEE+24.7%) , TIAMEIFELIGEM 0.4 NE DR E 15. 4%
SE—FFELIRRBITW NS TR EARAIE, 2NEHERZEZWE, E& 2303,
2304, 2401 PAR 2402 BB RIRIBNARSHIHN 2.33 JT 2.42 7T, 2.43 T 2. 26
T, BILEDIH-7.9% —9.0%, -4 9%UAK-3.9%. ST RMKARZE ML, =
ERENFRBEWSSINAZITESEFL 0. 17 5T, FELEAREFE, FFEE{URE L 0. 01
T, F=INFa4E (2303, 2304 F1 2401 H3H40.16 7T, 0.18 7T, 0.18 7T, 0.17 7T,

BNARD: 2024 F-FEBRFEW 121.0127T (+9.0%) , VAREFIE 6.31Z7T
(+#23.2%) , FAIEVAEEEFIH 4.5 127 (+0.7%) . 2023 FETEFEUR, AFR
EBANERE, 2024 £ L¥F, ARIRITTERRIBNEZE 109. 22, [FELLiE
1 30. 0%, THBITAL 23. 1%HIHIAEIR ., EITUZEFBEAHINESRT, ENARK
X FR BN IS REE LR BE Z T IANE, AR HAMEHIALEM 0.6 NES
RE13.9%, —FEN_FEARNEZRBENEIANANA 2.20 7TF 2. 02 T,
[EILLBENE 53 B J9 15. 9%F0 15. 6% A T2 U AZA MU EE, AR ZFEREN
E%FIH 0.07 7T, 2FRESH (2302, 2303, 2304, 2401, 2402 453 0. 09 TT.
0.047T, 0.08 7T, 0.08 7T, 0.07 7T) &

thiftRid: —FEHEFNFSSMEUAN 107. 3127, FEIEEIEK 10. 1%; SLIYIF
AFE 26.1 127t FIELIEK 3. 3%; SCENVF%E FE % %51 28. 1 12T, [FIEE1E4< 10. 9%,
2024 FZFE, ARBEETTEEEKEKE, EHSHERSREFEE, AF
“EELINSE 84.5 214, FIELiEK 10. 1%, EBRERHE, BT _=ET
MigRBEAHE, BSHARTHNTREFRBEENTE 2B RE
19. 6%, BNAZEESTRITESEF. BTSN EMIER AL GIE MR IER
FIILERE TEEMEMEEEERBTRNEN T, ARZFEZOTUER
FHRENIZRA1.24 T, ALEXFE. AR FTEEEEHMAAMAZEREERK
R4 0.39 TA0.26 T, FEIEETLHIH-6. 8%F0+4. 6%. BT EEMNIZFEILLEF
¥, RERARZETESMAZSET GBERF) 0.33 5T, FELFFE, IRtk Lk 0. 02
T, TINFaE. NRAIZEEEAF XN 12.8127T, FELETEBE (2023 £[EHR
F22.01Z7m) , ARMEAFZSLET, it 2024 FLFERAFIKES Y
ST

WL Wi, FRERRIINSSIN48. 6 27T, FEEIEHK 20. 6%, Hep, g
BRBUCNSEIN 47. 4 {723 7T, [EIELIEHK 33. 7%, fHEis, FRFERBHSSII 110.112
4, FIELiEC 38. 3%, ZMAATIAMIRIIEIFPIEIEK, FEXEFERLEEK 37%E
88. 4 {21, THIAMNEIRAZE 11. 0%, FETXHEERFRELIEK 42%% 20. 424, 15
RETHRFZE 27. 4%, FHhIHHERFELLILK 63. 9%AE] 1. 4 124, TIANEURAZE 6. 1%.
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GUOSEN SECURITIES

BFiE, SMESHIINEFIgENHEMAEIZENXE, PERXS EBITDA [FJEESEER
HSHE, ZREgihXl 55 EBITDA EJELSCIR 13%84<, EmiAllss EBITDA [ElEELSEIR
KiIERS, REAT EFFESIEFE 3103 AxEx, RHEHTAR.

fRi A REHARR 7 AEERIE. 1) 7 AR, INFIEREERIL S EFE L
1K 16. 65%, BANELETEE 5. 8%; FARM IS ER LB 27. 8%, BMNEILL T
10. 0%; EERBW FEFE LG 26. 5%, RNELLTFE 3. 7%; REIRIEWFZER
EE3E4C 35. 4%, BNEELTFE 7. 0% 2) IR 7 BETRUIRIE RN IBREFFTRES
%o BiE. BEMAETS, ZEN 7 AREGHEEEIMESTITI, HPBRE
HIBRFIME ARR; BT 7 AENKE, T EARENIFLERMETE, 8
SF 7 RENAOIRLL TRBE MR T EEEHA, Bl SAFERRE 7 BRI
777-0.01 JTy -0.02 7T, -0.01 jr, SEFRBITIMETF—EEFFERIPRTS.

RIBF/RIEKZIMBEETNE . BREFIHERIVAE, (BERATIHERNESEMAE,
HE. 22T TaHERINARR, MAZEXERFENEEIERSH
% DHBITBERL, AMSERBI T HE SMEIRIEKSEE . 1-7 BT+
BBRIET 23%, ATEFRSTIHEEKZMARESNSSE, RITOHREE
FRBITIHEILRSEME B TIEAEE, 2024 FLERBITIHEIRIGEL
15%, ZMRERSE, REFKEKTIBL SFEFENTH.

BB, 1) BRAE, RBITIERRIEMMETE. BARZFMEERIVKE, B
ST HERGEERE, BT, H22SHETAHERMNNAZR, mMAEIZSE
HETENETMIERENSHE EEERITaEER K, AMXERBITIEHEEN
BREK S . 1-7 BT R EEERAT 23%, BTFEFRBTIHFEEHREM
AMREERASE, BT RREFERBITIHEEES STE R TENEE,

2024 2 FRBITIHEEFIFAZ BT 15%, ENESREE. 2) PEEHTL
THEEMESY, —RERRE EHARNEART L NMETMHESE, BIMERREBT
WEAR R B REBEZATEIKE; —REARRA T RMHIANE. FhEgk
UERREFRE, NMERRREITHETIR,; ZREAESRELDIEERE (B
7B EASHEMEREMT. MERMERE) NIEAT, E3H KINIEERTREN
EMRASEATF. 3) HEERGE, WMRIEAREEE, FREMETERTS
THESES, BITAATIZSEMANTEMER, SFERESRENTIESHARE,

BRMRNER LI TEERL (Pi@E. Bl $AF1ER1E 2024 F4) PE H{ESHIH 1
& 1245, 1M EM1465) , ATRERE, Bl REESUERSTEATIRE
%, HERBERE, E@REE. SHARMAPERS. PKEREEFIRETR.

E17: BRBITI B E R IREREIE (2fH)
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GUOSEN SECURITIES

40 — 7023 20245 ik (dh) A%
35 /i \ ] 35%
30 ' _ 30%
20 20%
15 15%
10 10%
S 5%
0 0%
T I e BT T (S o i Y T = Pt re By DT T
b ol o e o S e e e s el it et B ool sl el e v e st ol 1) B s e e s
shor e el bbb b b al ol ol s oul owl oul oul oul
bR SR PR R BR SR SR BR 0R MR MR OR
FRERIR: RBEEE, EEIEEEFHzRmEE
E18: RiBITI B Bl 558 M ISR E19: BT B B B EMNIEREL
160 . HE (L) Rl (#4) 100% )
12 - T (D - Bl (& 48) r10%
140 1 80% "
10 l %
120 0% | ' | " I ' .
| Loy
100 | & l |
40% | . t
80 ] 3 5%
& . 0% : 108
; 4
40 O --15%
20 -20% 2 __2%
0 . . . —4Th 0 I -25%

! ! ! T T T T T T
222y W W2 20034 NG 0B N2 2021-06 021-12 20206 202212 2023-06  2023-12  2024-06

FERIKIR: Wind, EIEIESHEFMAEE E: 2024 F 1 ARURENEELREIET KRR, EERE IR/ HPEIR
BdEERE ZOF, BHBRELSMAEITORE, KiRiE
PRtk

FRIRIR: Wind, EISIESEFMSTRERE

E20: BRIBEAR AR S ERILEIEE E21: BRiEATR R EBENEEILLFEE
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EfRNE= . w4 A
GUOSEN SECURITIES
140% — 1‘[‘1$ —; ﬁfré; Ejﬂ ‘Pjﬂ A0% ﬁi’}ié; EJEL 'F’Jﬂ
120% :
100% 1 30% o
80% | 20% __ / )
60% 10% . H
20% 20194.2020-1 2020~ p 40 =7 2022-4 zozw*ﬂm—?
0% {Cﬁ. —10% . ﬂ;} 10 M\
2024-3 I\~

\.‘ 10
2023-8 _a0 i . A
% 20% w"

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

E22: BRIBITIZE AN EE LS

45%
A
35h
30%
25%
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o
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M 70%
60%

'-‘\—\__ 40%
W | 308

CR5 (é‘#cir}m%

50%

201801
201802
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201804

—— ot ™
10%
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= O« 0 = O O = O = 0y = O O L e |
o O O O O 0O 0 O e = o= o= W 0N Y00 O 00 XX
e e s T . B e RO e O e N ¥ O O O O IO T O S ¥ Y I ¥ B o R |
e B e T o O e Y o (O e B v A e (O v R e I e A e RO v RO e [ o D B v N o B e B e A e N |
f ot I A o B o B o A I e AL o R o IS o A o AR o I 5 IO e B A o A o I I o N S A I . |

E: 2024 FRRBITIHESITORET K, NMSERSREBSYOHIANES Z AR RTEA L

FRERIR: EREBE, A8AE, EEIEFEFMRmER

R BE 4 BR AR IR

1) $kE&SH, 2024 F£7 B, FREMREARELKIXZE 4.27 {CA, FEEEK 4. 3%;

WEEIEE 4.32 {20, [FEEEi 4.2%, 2024 £ 7 B, REKRKCHRZELES

1675. 02 L AAE, FLLTBE 3. 2%; $5in/E45 2 2857. 21 {ZMENE, [FEETFE 4. 2%,

2) NEFHE, 2024 £ 1 £ 7 BREQAKREEE AN 68. 20 Z X, FEEC#EK 10.1%; 2
$IEEHy 233. 54 {70, [EIEEIE 3. 6%.
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GUOSEN SECURITIES

9 AR SR
B T LIEEERRGIME L ERE:

1) EPRRADAT T 2024 FhIRllsR, WERITAR, 2024 & F3FNTISCIEIL
AN 184.51Z7C (+17.5%) , VARESEFE 3. 33127t (+37.1%) . ERZFEHFT/N\FSL
INENYEN 91.5427T (+10.6%) , YARESEFE 2. 40 25T (+41.1%) &

MRS IR B TRLHEE, —FERNSSINAEHAELER. £RNEFIERZ I
FHBRENERT, ARAFEWNEGRIALLARTE, (BEATRRNIIMEEN,
B ERNERE. ~RAFIUAREERREE, RETREZMS GIFRREY
MBITTEN) BORRMRIEIK, 2024 F B4, RS SSIINEE 603.36 /ML, [t
K 7. 67%. SEZFEEBARFRIREAKNELRIETIEMEREE, S0 E
ZMNEERI 190 MR ESEEHR 165 1, TEHAMERE thSBE S kgt
IRANRM, FEEYEHE_SFEEWIINTHEIEIEK 62%% 0. 42 27T, Tt
THERFYERTTIRAIKER W 5B L TTE E FE.

ZHEERSBARENREGHRTE, SETREEE, #AXEEHEAERE. A
ALBRAFERRARE, 1) T T SEMRT RS EIR LS IaiF i, 2024
FEEFE AT AR 0.86%, SUIALLEIEL-6.44 pet; 2) BT ILBLERTL
AR FHEES M ZRRIEN, 2024 G FEFTRIRARIEK 54. 16%, SYIALLEIEL
+9. 66 pct. MBNN_EFFHURIEKE R AR SRS E BEESRANZ N, 5
AR EHFTIMEFIZ 7. 62%, [ElEb-1. 25 pet. {SET AR RHFEHEHRIEMKEE .
AEACANERGEALNR AL, 2024 F L FHABIZA A 11. 3127, RIELTFE 3. 6%,

HREIZEERY 6. 1%, [RlEE-1. 3pcts. Lboh, S EHFFNFEE =l EEFHEEFRE
FI1E, NMEESEEABWEEEEKE 0.98 12T (EEFHEAHN0.07127T) - TEE,
NF) 2024 FF EFESTIVIARESEFIZR 1. 81%, [F]EE+0. 26 pet.

3t 2024-2026 VA% FE 5 R K 10.2/13.1/15.8 25T, 9 BRI E L T b
+37%/+28%/+20%, 2 TRERNXTRL 24 FEF15iH PE fH1E24 13 15, BRIMT BB ka8,

2) EREPRAT 2024 SEEIR, WERIUER . EAEFR 2024 EHFESIEMIN
46. 4 {2.7¢, [EIEE+65.3%, SCIYAREEFE 7. 62T, FEIEE+50. 7%, Erh 202402 B
B, ERSIE A 26. 512 7T, [EIEE+116. 1%, SLERYARESFNE 4. 5127t [FIEE+50. 0%

PR ERGBREK, BEX “BHET” Wa 58 k. RIEEX2EBHEIE, 2401
HEBSREH OGERR K 32. 8%F 2954 A, GHEGEEHOSSHLLER]
ELIZAN 2. 4pct Z 51. 6%, HPHEEHOFHE OKEEXLE] 2097 A, GIFEERE
s, I OKK 2029 F, [EECEK 29. 7%; Rit#OEES 49 A, [Ee
A 12. 9% A, ARARGNERKIRFSIREFETAEERE, EEFIER
A7l MMC FETS KEX 8L 20 B4, F+5 MMC ShEEERACH, TeR TRE AR, IRERL “&
FE+BRSHIR SRR, T AREREMBE— M AEEEAR R
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GUOSEN SECURITIES

SERBIAIEMA T ZERN, AEMAIDRARERRAI, BRIl S HER g
Ro 2024 FF F3F, BASTRAEMALTMBZERER T BHL ZEPARS, FHit—F
RAEMAREZ L ZMERE. K EAIR, iLsmissk. EHrEafdEmT
FIERMEEIRT R, USMARNRESHEREEMECHE, ITEQK. OF. YR
R BO— LA hREIEEEME ML s, AiE—SRANTOENTSH, 2024
F 6 B, NASPMEFRSEESETFFRIER R OFETE EPC BARMY, HH
EXHENZRH, BRARGEZLLTINERRETOR. BSRNEREFRNERUAKL
BEFRRILAEERE (A1) 60km) . BIHERERHRENIR (&) FEETAE
FERRIYOR, BEAREREBETE_AHHESR, TRNIR (&) BT HH
A RSHET A ~RRShEE, FERANR (&) THPUHONERRL, 2
ENABEIOFBRENNMBEL N AR RS Z e T HIER ZAUE SKASRE.

ERERHITHIASL, BRIRIIELF 0.3 T (B8 , IREE 38% (123 F4
FE5r4I+5pct) , FBUREIRARZR. LHFLK, AFRE “FiR+BAS5IR" g9l 5R
AAETNSE R SHIEFMNE, RS S SIHEAAEM N ATHFIS
FRHEEK, JEMESRRRAL S TESIAZERA  FTiR AL W O 2 R TR A BRI RIE K

AW

fnz, st piREARINESRALTTE, B AZ=8, ExAmE, PImETE 02
WPERsSEIE RIS, (BRI B TUENEA R HRBNIEERN, ==E 5
oA BREEIRIRIEK . ShiEAE, PmERl SIS TIEE, FEERERE
MENRIVRAER, ERMMRETE T 8RHEMT, LRABRIMLR, EE
FEARHARIMEIE, tnEBEFES. OPEC+EIERE, ERMNBHAEHEINEMNR
R 1T, B hEiEERI. A E, NERERINMIESKESD, HEs
M, 7EBKEGHEE VLCC BT, EMBETT, (EREIMNMERS, EMHRELR
REE, BI1REEBLF VLCC MRRIRIRE S iNietE, kAR EEIN R AR, 4
SHEFDITERE. PR, BEEH. S5, NEFTEMLNERLZL/ERE,
THIARAERAIBIM AT FIR, (BREEREESSEIRIDKIES, sELBRS &K
EREREEIR, FRITAAERLETEIEN, ZER=FIREBHEESTIVIIRIALL
K, BIEHRECTImEE.,

iz, FEZEHHEATE. HEEERS, THRENMBFZERREETM, R
EEZMELNIESE, RIBHIIERYE, EERMIREEHE 1.421ZA0K, [
Eb 23 £E4€ 12. 4%, [EIEE 19 FE4EH 17. 9%, Erh, ERZREELL 23 414 8. 3%,
[EIEL 19 S84 21. 7%, EFRZRERIEL 23 F184K 80. 0%, [FlEL 19 FE T 7. 4%; B
ERNE (L) 59 904 T (SRANEMIINER) , [[IEE 2019 £ EFH 2. 9%, [EEE 2023
FTPE13. 8%, #4575, DMNEFRERMSIHVANERES, M NHIE
BB AR, FiITAR 2024 FHREFSH GRS HEEFR MM, BREEE
PRI —HIRE, RMMAEITISMENE. =5 A5HE, RIEHHEMmE SR
B, BERAREAMBAIAEZFEM, RFEJLETUNIEZFEERIZER.
2024 FRERMEFHROFFELS ), MENMESEEERSS, 2024 FHAIRFIFHE
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W7, ERFfENARKRESE, 2024 FEESHAG. BEMESEIIZERMRS
R ERLL S B EETK, HEhyfilia. #RNA. B=ilE. RIS
ER&EITRMPIERELE 23 ERMATESFIEK 4. 0%, 0. 0%, 3. 5%, 4.0%, B8
ik T EREPRMILIRE, ERYIAERR(E 5 B mMBME sl EZE 2019
EEIHBH 57. 9%, 89. 1%, 73.5%, 110.7%. FEEERZRIAEIRE, HIHEIN
WHEBMNBETHIEE .

i, FAVAAPERTISFHRYEHFTRSYE, —ERARE EHATRSEARFF
SHIETRESS, TR GMELIETIHE,; ——RRAEL—PBRBRFEFY ‘T
B NRFRET, SRRBEARAPNNBEFREGETEN;, ZERAZREXE
WEERE (BReRE. SieMEsaii. mBmMEEE) NWHERT, £
T ARMIBEHERIFIMASERTF. EENAE, ANREARERSE, FREX
METERTEEERESRR, FAITAATIZFNARLTEMER, SEEFRMN
RIVESHRE, BarRERIIATAERAE (Fil. BEf. 3iAMEE 2024 F41)
PEfRENFIZN 115, 1165, 10EF 1465 , ETXRAE, BIUREEELSIT
EEFENEL TIREN S, EEPBRE. RERE. SEROMBRERE. $
WKHIM B ST IR AR .

REENBR, 1) 2024 F£7 B, HESKBSHREAEE 4.27 {ZA, FEEEEK 4. 3%;
WIERER 4.32 {20, FEEctEk 4.2%. 2024 &£ 7 B, RELBCHIREEEE
1675.02 L AAE, FIELTBE 3. 2%; Bzt = 2857. 21 {ZMIAE, [FEEETME 4. 2%,
2) ABgAME, 2024 F1 £ 7 BREQREEEAN 68. 20 Z AR, [EELEK 10.1%; 2
IRERIEE 7 233. 54 {2, [EEEIEK 3. 6%,

Wik, BT EBFERRG, —AEET 2022 FREMRIGESRGE, BES
IRRIETEFARERTTER T HE, RT “EHIRE" MNEXEE; Z—AmERE
SF 4 BHREAMKIREWE, FFRESBHELTHRAML, RKRMERFIRE
TR T. EREERRABSHNRKIZEEAZRS LI, AEESIRRIEEK
BRAENERT, BT QERKAFIARGEIIRA SHEK.

SETm EEEZEAERR, BEAERRPIRSIIYIAEEF 7. 6125, FEELIEK 50. 7%,
BRTHFRERED, 2024-2026 FHIEFEERDHIH 15. 6427T, 21.0127T. 26.3
27T, FEIEEBILEL 50%, 35%. 25%. FATAA, A8 “BELEES” NESHEIR,
URIBERS . ERigEsiEIRa kel SR EZEEan S, FFAREE
FEX I sk A B Al 4K 5

RNEFENEZARNTBEACHMNER. #EFEPERE. BEEE. 9%
B, HERE. WEER. PiniSE. BELHE. BHRG. Brsm@. P
migE., BRERF. FKMzZE. PEER. RiPEk.
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BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
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BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.
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