ESit%H

GUOSEN SECURITIES

4
RZiEEmITI ER

HEAMRIBEFESH, ERESRNES

WEFEMRHRE | 2024510828 H

AR

iE: HEHHE, HReSHENTRREARES, MEENHINET,
BERIFERTENERT, SNMAHEMEL, BESNEXEEEHE
% HERXERRE RIS RAEES K, EERBFNRAIEEFRE 2Tk
,mr FIGHEIHEAL, FRATAR 2024 F5mEiE RSN RIMESHASS,
SR HEESANSEEM, GEREEPITERE. BERH. B,
%_Hmi AEEKNEEAITIINRS, BR&HIAIRRE, AERD
RREEACHMAFIFT TSR SCEA, SREkT™/ MR~ 5E, E28 BELEHIZ R 5E,
Pt BR R S A AR SR B R B = INAEAUEIIN I, (BRIRNEED R
I)JWI BURTFER. EAUSHHEE . MAELFZIMER, HiTAA, BT
TR AR, BRI LMsimR T ERENERSR, HaT
iLLWmﬁhj:J‘ . HERN L, PmBIEA—HAREER, 3T LT
HMAEESENNI, EFREIL RS, EENERN, BiGFEXT.
fnz: ARARGMERNZ RIS EmEHA, Bix/ERREMIIER
EE5r Rl Aa+1. 2%/+1. 3%, FEET 2019 FEIHARY 101. 1%/106. 2%, EFREZEA
WEEIRELIRFA 0. 7%, FHET 2019 F[EHARY 77. 9%, IEHAEPRBNIARET
LERHEKTE., RIEFRMESRIE, 2024 F£10 B 27 B, 2ERUSHT
2024 F£ZFMZF, 10 B 27 H-11 B 30 H, ERMENEFEHNE (Fa%D)
EIEL EEEEL 12%, REZNRIMNGAFE. EENHE, PKEA%EE
KE, HERMEFTROSFESS), MANEESERERS, A2
TRBHEEEE, EREMET mi%%zt?ﬂimmTﬂBinu&me’JmT S[8]
BIR, fl_ SEFTEEN. £HENE. EAEMSUREMIT
fRiE: (TR RAETLEM, T"***F&W#E’J# &7, 9)%1 HELK,
TJ&%F*EBHDEEF'?TX%\ BB REFHX N AEF PSS T A EE
ERRMN, BTIORKN 2EBCRESD. MRS B &R AR B et =224,
RINEFEMRIFRIERN ERESERE, BRI BhiFEE 7R
XENRFIEER, Eit, HNBIEALT 9 ARNFTIALIEEH, EHiE.
FNAFNERIE 9 HBMIFEETL 55 /9+0. 02 7T, +0.01 JT. +0.02 JT. 10 B
13, EBPHXERIT T EESKINEBER, WEEBER EHATRNZEFEE
HELEMREEF. FHEENAHE, TIESRNBERR EhARINEE L
FIVESHERRE, BREMNELLGENRRIR, BSUTEEPRERTERES
ENECTHEENS, EEPERNE BEiBRE, FARMIRERIE,
R ERE ST IR B 2R 1558 B A L B S R AR 55 T IR 2 B
Yii: BAVEFMEYRE LI ARBIS: 1) BTmMLEEFERRRS,
EEMNEFEKZ NURHERERNESET, ARSFRAEKBEE
£, {BARFMRRXSIMETL, ﬁuﬂ*ﬂﬁ%aﬁﬁﬁ FaBIFTARIEERR
TE, FETHRE0NS GIRRERAIRTRE) fREEK. $F°2F
EEFPIRFRIREFKMLHIRLE T B MRS, S%FOEENEFR
190 NRDESFEFDRY 165 4, FATFUIT THERFIRAAAI XL S
BEFTRMEEFLE. FiTPAALTBIFERIESIABERIERR 2 F4F
TSI REK, HRIfMEFEE, MARSRENE. 2) ZETMLEE
=AER, ZEAEPRPIRSSIIFEF] 7. 6127, FEEEEK50.7%, BRT
ﬁﬁiiﬁm2m¢m%$%@ﬂﬁ§ﬁﬁ%%ﬁbﬂi\moﬂi\
26.3 127, FEIELSRIHEE 50%, 35%, 25%. FATIAK, A7 “BELEES” 1
EEmEEN, URBERS. %ﬁﬂ&ﬁmiﬁmfmumﬁE@ﬂk%#;‘tﬁ-%mi

fTeRtsE - (T AR

prat byl

TR -

WSS TH WELHSHT: SR
021-60933142 021-60375436

gaosheng2@guosen. com. cn
$0980522070001

luodan4@guosen. com. ch
$0980520060003

miAES

JFIR300

o N

CcnsnSa
[efleleoleNeRe]

(5.0)
(10.0)
(15.0)

B D x>
NENENUENEUSNANEN SN SN g

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(BT WIT ER-E T EAMEVI IR, 9 BiRiBiT 42
[FIELHE4C 24 18. 5%) ——2024-10-21

(RBEEATL AR IREL R AR, XFEEHA
BINHER) —2024-10-14

(3BTl 2024 £ 10 B ARG HLIRIGE BIHRAR RN 5
e, XEMBBERSHEMEREMm) —2024-10-09
BT T BR-RIE R X B R Rk, RAABIEHR
EE2UHE) ——2024-09-09

(32T 2024 £ 9 AR ARERE IR E-PIRU SR E T
e, BFRBRGRIZMESZRI) ——2024-09-03

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRMRE

AEHI, BF RSB KIS SHEK <.

Effhght: F_HEPREASEIREHDWARI T (PRI TiH—
SEEMANLE HEAPERDUAREY , CRE) i, 1) it
By SR FTU B RZANHIIEENZF AN E; 2) K
RS TREMAEREE, HEERBAFIZE. BATARARKIEE KBTS
AR A, SRIREMARNBNENBEHE—LIMK,
RREERFREREA, BNERRISHRLEBRITEAR RISk,

I BNBFISHREEERINERREMONERUR GBI
NTEMENRI R, HEFPERE, IRFER. BliEERE. FARN. Pl
PRIE, (EIMARD, PITERE. BRI, BRREH. BAERR. PImEE.
HEEM. FRME. RSk

REtER: BREFERTRTH, N CERRIZCETN.

ERARR TN R F TR

G| AF bid REMC& BHE EPS PE

K55 2R R ) (BARX) 2024E  2025E 2024E 2025
600026. SH iR HFA™ 13.3 55, 580 1.23 1.43 10.3 9.3
601919.SH HiTEIE HFA™ 14.7 222, 866 2.39 1.53 8.1 8.0
002352.SZ JAEIER HFA™H 43.4 209, 011 2.03 2.37 20.3 15.7
2057.HK @GS HTFAT™ 184.2 ™ 149,264 B 12.18 14.4 14.9 12.6
600233.SH [Ei@iEE HFKH 17.4 59, 846 1.26 1.5 13.7 1.6
603056. SH fEFRERH HiTFA™ 13.8 14,172 0.99 1.28 12.8 9.9

FORIRIR: Wind, EfSIESRE AT AR UM

B HUNAIEIE Z IGHI T AR BRI 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 . 13
R R . . 15
N4 - S 18
B . 18
< . 2 A 20
[ -~ 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
AREE TR (2024.10.21-2024.10.25) « o v oo 5
AAEFHRRI (2024.10.01-2024.10.25) « o v oo e e e e 5
AEZEFRIRBIN (2024.01.01-2024.10.25) « oo vee et 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 BIBHE2024F9H830H) .o 13
PIBITI B HEREEEIE (ZH) 16
BB T AR B IR . 17
BB T BB B BN B . 17
BRIB AR BB BRI EIR . .. 17
S AR A R B NARRIEEBENE . . . 17
B T B B T A R A R TE . 18
A B B A . 6
i R 6

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Z [

AE ABRTIHARETIT, EIELHERYT 3299. 70 &, ik 1. 71%, SFIERRIERUL
10619.85 g2, Lk 2.53%, BARIEIRUL 2238.90 =, ik 2. 00%, SAIR 300 35
IR 3956.42 /=, ik 0.79%. HAARITIEHIRIL 2185. 61 =, HHELIPIR 300
58 0. 98pct.

LRARIE FRRP YRR E NG LT, TERAHMTFEAES. MA@, 3
TRETH B DA A AR (+61.6%) « REFIE (+35.6%) « KGEPFR (+24. 4%).
BARERD (+24.3%)  TATIE (+23.6%) ; BKIBESRIR B A RERER (-8.8%)
M)l pkiar (-8.5%) « ERE (-5.7%) « KJ1i& (-3.5%) \ IR@EIR (-3.3%)

El1: 2023 FEHESRTERIFFE 300 EH E2: KEEFHRRFI (2024.10.21-2024.10.25)
— %300 A (b 7) & 15. 0%
20% - 5t ,
' 4% | 3. 6% 3. 5%

w o 2-1%2.0% 1.9% 1. 7y
0% 1 o 261 0.9% 0. 8%

1% 1 0. 5%
-10% | ,)’W{“'M\j

-20% ”
—_— PEE A AP I
23/01 23/07 24/01 24/07 B E2 & X W &R W R TS
g
ERSRIR: WIND, EfSIEHEFAR IR ZERSRIR: WIND, EfSIEHEFR R
E3: KA FIRHRKI (2024.10.01-2024.10.25) E4: RELZTFIRIFI (2024.01.01-2024.10.25)
8% 15,94 60% -
&% 50. 6%
4%
2% 40% 4 !
0% 32.7%
2%
—4% ; s 19.1% " )
5 B6836% 20y anog 1 20% 1 15.8% 15.3% 14.4% 13 ¢n s
8% Ity 291 5.3% ;
“10% -8.0% ' 27 5
AR S S T S S S . ) o . - B ) ] .
’;r»_;.ffz:éﬁﬁm;:éufé’*; ?{?f};:&féiﬁﬁg %
BRISRIR: WIND, ESIEHEFRmEss BRISGE: WIND, ESiEHEFsmess

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



BEiSil 5 FETSRE
‘ GUOSEl:lSE];ZURITIES E%ﬁﬁﬁ?ﬁ =
F1: REABGKIEEE
BB R HESHXHS HES R BN B iE A KIE kiR
1 603117.SH ax 2 b 7.94 61.1% 66.5% 139.9%
2 000520.SZ REME 4.38 35.6% 54.2% 58.1%
3 002210.SZ KD EFR 2.19 24 4% 21.0% 22.3%
4 001205.SZ BFR B 21.45 24.3% 25.7% 31.9%
5 002183.SZ TalrE 4.82 23.6% 22.6% 8.0%
AikiEaTa HES RS JE2 &R AN Aikig AikiE kiR
1 603117.SH akz b 7.94 61.1% 66.5% 139.9%
2 000520.SZ REfE 4.38 35.6% 54.2% 58.1%
3 001205.8Z AR 21.45 24.3% 25.7% 31.9%
4 002183.SZ AT 4.82 23.6% 22.6% 8.0%
5 002210.SZ XD ER 2.19 24.4% 21.0% 22.3%
FiKIEATR HEH KD HES R AWEMN AikiE BikiE EKIE
1 600611.SH RARXKIE 8.57 -0.2% 9.5% 189.1%
2 000099.SZ hisiEE 22.04 14.3% 17.9% 151.4%
3 603117.SH TR 7.94 61.1% 66.5% 139.9%
4 603871.SH HEAERR 21.70 -1.2% -4.4% 95.1%
5 601919.SH PITEE 14.73 3.5% -2.9% 61.7%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BB R HESHAXHE HES R A& B iE A KIE FiKiE
1 601333.SH TRk R 3.40 -8.8% -10.1% 33.9%
2 601107.SH 7O )11 5% 3 537 -8.5% 4.1% 27.8%
3 600279.SH ERE 4.30 -5.7% 3.1% -2.3%
4 300240.SZ Xhik 7.10 -3.5% 0.0% 5.6%
5 600012.SH i SR 14.30 -3.3% -12.8% 35.4%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

AR BT S E

B4R R

HEAHE, AERBMRSEESEAEIT, 8Z 10 B 25 H, BDTI K 1036
B, WEATE7E, 490.7%, HpBXEHE VLCC BN BEEIF, Poten
AT MY ZR - % VLCCTCE W 31600 £7t/K, B EREEH 100 £t/ XK. Almmif
F5HE, AR BCTI 552 =, WER T 28 &, #94.8%. HETHEIELRRIEHE
REtE S, RABRENNAHEMNBIEALE, BE2EER 24 £ VLCC EHIEKE
PR, FkA4Es 24-25 E1T\E M hIRGEIAFARM S, BEEEEZELS B AL
SEGENEN, FKAVKIBEF HEHIEZSE L.

2024 FEFRMIENFIBBRABR, BRAREFEWHRBENEHE LY. R1E
SIKARIBHIHERAZR, 2024 FE 2 BKIF{R) 1 #% VLCC ATLL T 7K, &N Suezmax fRHY
FATBRI AT, Aframax FUITIE DK ERNA 1. 2%, £IKEMIBHIE HEKER
XA 0. 6% aNEERIFBRIMRIRREZR, 1T sk ERNFENBEE HOE KK
BERMEESEEAERFITUESHENE LN, MPERELREFFEHESE
AMBEREKREH. HEFEHEERE, HEETRITIUERENRKIBFREL,
EETENMBE LI 2023 £ 3 AKX 6 BRIBkAKIFER .

HRBERX HAMMRIAHFERRE. HFIFS, TLEMESHREKHER
THIMTAERER MR, AT 15 5L VLCC &2 A E NIHItEFIE ik 28%,
Hep 20 % LA ERRRARILEBIIAE] 14%, E B EEX| MBS NN SHIFMERE
=, 20 S EARAREERRE R RAEH ISR TR RE, HibFRAREHY VLCC
TS EIE L SN ENHRKHAZIR (EPL) | HEREP L ESHIT HiE %
H1ER, BRSNS HIRARERI TR, i, CIl TR BREEIRIIE D
FERPRE], BOHRERHNENSHEHITEN. FRTEZRKRRE,

RRARSE = ARy, —FHRME LB ERH®RERE. T EANAE LUK
BENEKREABGEXBIRAMME~WERE, BRTHAARMRISAEK,
ERMZFHRNESHRIELEK, BTHRMAREEERKRE, ZFMER “N
817, BWENERR “HAR” KIEE K. BiE LHER, SIREABMNIRIEHIA 187. 2,
[EIEE+9. 5%, ZFMRMNISIEE (5 FAGREARIM) 47. 82, [EEE+16.59%, ZFABMN1&IE
(10 FEAREARRIE) 35. 57, [EIEE+22. 86%, ERUHIEAMKRNEE N ETUHEA, A
BT AR T RSN REIHR.

SIHERERANENEEHRBINEL, HANMAZRLEIITRRET
ROMMRES RN AREEWRE TRAZEE, BefitE LM R piRgE
ERE LR, SREEQETFETITIEHE. BRRM. B!

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



EfRNE= . .
GUOSEN SECURITIES
& 5: BDT & 6: BCT
m— BDT| Ei[=4 J m— BT | Eil=4
1290 1060 1036 1043 1036 [ 0% 600 - il - 0%
1000 {  g42 N - 20% 580 1 566
552 | _iru
800 L 10% 560 1 - 10%
_ 540
8001 [ o 520 o L -20%
400 L -10% 500
200 L 205 4807 . [0
460 -
04 - —30% 440 4 - ‘ L —40%
277Sep 470ct 110ct 18-0ct  25-0ct 27-Sep  4-Oct  11-0ct 18-O0ct  25-Oct
ERSRIR: Wind, ESIESHEFARAEIR BRERIR: Wind, ESIEREFMTEAEE

&iEhmE, AREEAENHEIMEFHA, &ZE 10 525 H, CCFl Z£AIEHIR 1366 =,
IREE TNk 2. 8%, SCFI R 2185 &1, IREL _Eitk 6. 0%. BikRE, KEFZFLEAEE
H, BoMAnse/ gk 2226/2555 = JT/TEU, IREESY 3Kk 14. 2%/10. 5%, %
7o/ &4k 4783/5099 3£ jT/FEU, IRELSr Bl Lk 1. 2%/2. 6%, IMazkBREEIF,
’E‘ff&?&mw JT/TEU, £tk 19. 6%, RFALLLARE R 2058 £T/TEU, IR tI:J:Ek

1. 6%, FAELZIRERBREEK, 3R 6285 Et/TEU, LEik0.8%, AR, XEIHL/NF]
BRI RIFI I AREL, H A RRESSIIMAL Kk E BRI e, AFERM
RRZZ MK FIFT TERGFHIERE, FHATFUTRERILAN, &KXV ARIGLAEESHE
HIEMITYE, HELRLEFENENEN, BERFRNBENIFGEURTEXK.
EEE. BRUOSFZHEER, BUNEEBRE. PHXE, OSBNIRE
TRERP—RMEANECEEARE, BEEENNERSEM, MEMREARK
WRIEERSS, BEATOEEEMNKEK, BEARSESAEHFRERMI S
ELEAR, FNFTBR&ESISEREERFR TRASBIIES/MKFE. £&5H,
BEEAEEREONZ T RIMEBSUER, BMAUFEEREBEHNLTIEEMER,
ZEIXETWAREFSELTHNBRREME, FUTENIFLEF —EHM, B
HEENNE.

K& LE, dPmEEAHT=ZFELNESEMIR, si=ZFTESSIAREFELN A
381. 21 {2 7T, ¥EEEIEIK 72. 72%, $NAEYAEF 4 F5H L 380. 56 12 7T, tHELIE4E 73. 12%,
KIMBAZR. Lo, AT 2024 FEE SO ETIFIR 50%%F5E, 1EA—L&MRZ
NREWNIHF R AR EE—E NN, EBlTMargin IR RFIT UL E, 7(5‘1
EHBREBENIATINEER, BNESXEFEEE.

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



EfIE=

P SESRIRS
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
e =
m— CCF | 45433 EIEE , m— SCF | 45 A1EH EIEL
1700 1 1638 1638 [ 100% 2200 - 2185 - 145y
1600 A - - 80%
2150 { 2135 2135 L 140%
1500 - yazr L 604
1405 2100 4 L 135%
1400 1366 L a0y
1300 L 204 G [ 130
1200 4 L 0% 2000 A L 125%
27-Sep A4-0ct 1M-0ct 18-0ct 25-0ct 27-5ep A4-0ct 1M-0ct 18-0ct 25-0ct
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, EEIEERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SOF | (BRI ATER) El=4 m— SOF| (HbebiGHE) Bk
B0 s | S5 3500 150%
2250 - 2226 2955 '
1950 3000 A 2541 2555 :
2000 - - L 300% 2369 2312 - 140%
2500
. 2000 - F 130%
1000 L 200% 1500 1 L 120%
1000 A
500 A o
04 L 100% 0 100%
20-Sep  27-Sep  11-Oct  18-0ct  25-Oct 20-Sep 27-Sep 11-0ct 18-Oct 25-Oct
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, BEIEERFMREAEER
E11: SCF1 (EFATLL) E12: SCF1 (EXRAL)
m— SCF| (3G 4LE) RIS m— SCF| (F RAK) FlEt
6000 1 5341 - 250% 7000 4 6486 - 200%
4852 4730 4726 4783 6000 - 5626 5554 5000
L 200% 4969
— e - | L 150%
4000 s 5000 - =
' 4000 A
100% 100
o | : 3000 -
F 50% 20005 F 50%
1000 A
] L 0%
20-Sep 27-Sep 11-0ct 18-0ct 25-0ct
20-Sep 27-Sep 11-0ct 18-0ct 25-0ct

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ BiSits ESHTRE

BUE T, BB EN ARG E %, 8= 10 A 25 H,BDI 3R 1410 &=, EREL Bk 8. 8%,
FERBT Cape AEMIER . HAREIRE, SHEEKEXERSH Cape ARE
XTI ER, BCl B 15.3%ZF 1856 &, BPI1/BSI| 43I & 6. 0%/0. 8%Z 1201/1240
Re FVESHBRGNRIMBENER, HEEBUE l%& ETE’JEHM%B%L 51l Hﬂm
FEH N, WEEEREWMHEBRA.SD, BREESUEN, TlENEE
HRIREH -

8000 —6DI - BCI BPI BSI

7000
6000
5000
4000

3000 | ﬁ\_\ '
2000 AU W \ A _,,--\
1000 lh___h_‘f‘ ' Lo e ?

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

BHRRIR: Wind, EfSIESHEFMNTATEE

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

GUOSEN SECURITIES

WEHFHRMRE

i 22 4R 3R

RANKIEEARIREN. AERGHNMEAZTSMMERLEREA, 2/ ERZEN
PEEIFEL B J+1. 2%/+1. 3%, FHZT 2019 LEREIHARY 101. 1%/106. 2%, EPRFEATIE
SIFELIRF 0. 7%, HHET 2019 FEEHAR 77. 9%, ILHAERR BN BA R R T A FERIHAKE.
IRIBAARERIE, 2024 6510 A 27 Big, £EIRATHNIT 2024 FLHMZ, 104
27 BH-11 A 30 H, ERMZENZEFHINE (FafH) BEHEFEEL 12, KEZMN
FRIUTIARIAKIE -

= EHARIAH 9 AEERIE: 1) RINEAEEKRHBEIEE, 9 B=KMEBHEE
EREST 2019 £EEPKE, HbERMEZZERNEN (EfSBEIEORTAIL,
KA. EMERNZTESHIE 2019 FRHAT 9. 8%, +10.8%) , EFRHbXALLZEE K
BREE 2019 FHAKU L (EMBIBORAALL, K. EMEREESHIREERE
2019 £E[EJHARY 104. 8%, 92. 7%) ; BRTFHNKZ, 9 B = KAEIRLERIFL TR (E
A &AL mMERESERL EB A7, 0% —17.8%, —15.7%) . HEERF
|, ZAin. FEEREEREFEESE, 5 2019 FREAIKESHILA3. Tpct
+3.7pct, 2) REMAIYF, HEMMTMEHMTHERBREHSIEIRRE, ERMR
IR EE 19 FERIEAD BIHEF 33. 4%/17. 2%; BRI ESISEMSHERR b X %S
BEERAIREZR 2019 FEHAHT 75. 7%/131. 3%, FEEES 2019 FREHIKFEHEIE B B
EMMEHNERNZTERD A 91.88%/87.41%, +HEL 19 FRIE T T
-0. 4pct/-0. 7pct) o

HEGOFHFESE), MANEESEERS, MIAEFFRERSE. 1) K
HE, MEBKFIMESE, 2024 FhEEHIEBRMRKEE, Bz BITERE
Hit—HERE, RNEFZZERLEETINHAIIEEK. 2) #45mE, TR
HE RS HYANEERSE, M XHNFIER~EEIR, JITIAA 2024 £33
EZ T ARG S U R M2k, BREEEPRALIH—LIRE, Eﬁﬁﬁ#éﬁéﬁ
MIREHENE. 3) TFhH, EFHEMESHTE, EERAREEAMER
BREM, RRLETLNIETERETEKIRPERK. Lw}(é&&%ﬂi*ﬁﬁnzﬁ:
o, BEEEERNRT. PEEM.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

14000 -

10000 ~
8000
6000 -
4000 -

2000 -

0
1H1H 3H1H 581H 7/H1H 9B1H 11H1H

FRPRIR: WEME, EEEREFMREE

E15: REMERREMXEGEEMITE

3500 - 2023 — 2024 308
3000 4
2500 4
2000 4
Wh
1500 -
1000 -

500

0
181H 3H1H 5H1H 7TH1H 9H1H 1MATH

FRIRIR: WEHE, BEEFSFNRATEE

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

GUOSEN SECURITIES

WEHFHRMRE

El16: RIMNEVSIHBE (BIFEEZE 202459 B30 H)

45

40 4

35 4

30 4

25 4

20

no

16

1 10)10

41

26

21

15

18

35

23

20

17

18

15

14

10
&
| 1
[ |

n 111211 L

13
g
I

15
14
11‘

155 g
7
‘ | ‘ |

9
7 8
6] 6
4
|1y i

20M

;!
1
0
al
1 20M5 20M9

211 NS 2IMe 221 22M3 ZZM® ZEM1 Z3M5 23M9 24M1 24M5 0 24M9

FRRIR: RAUAR/NGG, EfFIESFEFMREE

LI IR
HUBRSRIEE PR, WHEEATFAT.

(1) BB EDR, 202401 ARISLIYAREEFIIE 8. 2 27T, [EIELIBK 515%,

() BEUIAHEFR, 202441 ARSLIMARAFE 4. 42T, REEH77%, &
i 2019 FEIHAK .

Q) RYIHIAHE T TR, 202401 AT SLIVIAREFIE 1. 74 2, FEWGEHESF

FISE 1. 46-1.96 12

EFRENARAMmEZE, 2024 FEBHAS. EMRSZIIZERM&ITRIMN
MEFRLEEEZETN, HPEHNFA. BENES. B, RINZERZ
Atk EELE 23 ERAIE S HIE K 4. 0%, 0. 0%, 3.5%, 4.0%, EEMRLE
EHERRMIZHRE, ERYIAERR (8% BitXIMMESHRE ZE 2019 £[E
HAHY 57. 9%, 89.1%, 73.5%. 110.7%. MEEEMRZFRIAEIRE, HligEI0lE
WNEETRBRIEE .

2023 £ 12 A 26 H EBHIH5EHIIA L ERFA T, RREARRBRE
HERMMEPRHERAMS, RINMNERSINAERLYTN 20%-25%, HELRED
WAETE. AERRESHUPNERT, R EBNZCIFKR AN RIS
ERRSEENR, I ABMPMHEH, NENIN RV SZF .
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MFRREERZSAE, SlMERCHBEEAA. TESREERME T I
BRENG R, #HE T ZREAIIMLG, 12022 FRERAPEHIASIAETSIL.
LV, F#:% . DIOR HFZANTRERIMAIE, 2021 £FZ/LFFEC)IAIFAENTER
SRTRERIELIE, RNERREBRANG. FIHEZ. ERVIHEDR SR
=ERMEHE, ZEEIIBNASHEENEEIRZ—, PKBIEREANNS
BXEN,

LRAT S, UARKRISEEBRRNIENE. Sils,. EEFAEFAXZEE
EIRFTH T . 2022-2023 S HLIARFIBIRAIAGR I 3RS 25% 2 A TR
Eef5l, N EENHRBWKIRHIGE. BEE LSRN AY R & F1M BRI A 2k A 33545
MEE, BRANFERMEETREREHEES, NEIHISERIFE—SEH. 4%
iR EIEHIA.
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GUOSEN SECURITIES

R iz 1R 3R

1% A B ETHARIE T 9 BEERE. 1) MIERE: BERZLFEBERIVEE, B8
R T HEERERRE, £18. SI22FHFTAHERMMARR, MAIZ3E
HETLENEMYERASHE LEEITEERE, NIZEREITILEEZN
BIREKESE . ATEFRBTIHEEREMANRESHTE, 9 BITHEER
FtERE = 18.5%, 2024 F2FRBITIHEIERFPEET 15%, 2WRESES
E.2) ARE@E: INE 9 BRSIBEFHBNIERFZINNARE. BB, FLFR
B, =&M9 AREHEEERHSTITIL, EPERBEMIERERMEATR; =
TERITEUERE, BE@. 54, BEMRENGEIEER D HIH 28. 1%, 23. 7%,
27.9%, 18.7%; ERMNEKXFEIEST, 9 B 1 HLULK, X5, #Hil. F=FZ
DR MBEFEFRN, BTN 2B MR E &R RSN
REZE2H, FRINFFEMERFRERNEEESERE, BLAIERIBEELR 9 AR
MFRIIEREFH, BB, 2EMEBIE ARNIALTH 2 H5+0.01 T, +0. 02
JT. +0.02 JT,

IREIERZ PRI SRS 1) AERS KB EKELCRI R X HE, 2
BB AT EHERAT, WEMRE (B ARBRE) SHE—RXMENFIIE
S, USEFRMTHIERITIIR EE AKRHIES, SREXZNFANEELRERR.
BiAAE 10 BIRL 10 7T, TSRO 254 48 2. 2) ATH—HEAR
REIR, EERRFKER, ARSI EN LR, SLHE 2024 FFHINT. B
KRBT 10 BRIREL 4 7T, FRITHHISLORERA 19.2127T, H5F L FTRE4EF
SEEY 40%, FINHETAER (GRERE (2024 £-2028 ) BRZFRMEIRIXI) Frik,
SEIEEBITE 2023 FF 5% EA LR SIRS . b, RBIIERM, 2024 Fi=E
TR EERFERT 4%,

9 BB MBREEAKY, FEEFERRMNMTDRERXIE. 8 A 22, EX
HEBE LEBFIEH AT BRARSREZTIE RN, SWERERRFTIE “A
EN BMREF. ERAEXRAHEST, 981 BESk, X5, @il XEF
BL R MBRKFRN, 1) XSHXENEREAERKMN, BATRBRIZ
X imiid% LANI8L) 2-3 Bk ER, HILRRSTHXMBERE KNS,
BRI BZ XS F 1 EEMNIEL 4 £33 6 Efk. 2) BTUHLGKN BBERIER.
BB LMNAREMEZRRZ, RNFHETBIFRERN ERESELE, Rk
BER 9 ABREECR T AR ANRMEBIER, WEERAR EHARMNEFENFER
faEFt. 3) XEMXMNERAENRMEMNA: EE 1.4 T/F. HEMRR1.45
T/, FBMEE1.5 T/E, PiE1.55 T/E, EEFENE, IXPBNR
RNRFI SEMTFIFRENLUATE D, XBEHNTHhBE~RXRIETHHG
. 4) 10 ARSHNRBEZESE, RREEEERASTEZHITAN, W
RIFN BERBTRHAN SRR N HE L5

BREFEW, 1) TRAE, RBTUFRRMINMESE. BRZFILEERRIVAE, B
ERTHERRLEHHAE, B8, #ZSFHPHTAHEERNNATR, MAZE
EEFENTUNERASBE LERITRFR L, AMERBTIHEZIN
WIRBKSE . 1-8 BT R HEEERIAER] 22. 5%, HTEFRBTIWHEEKZ
MEMRESIZSSE, BNTTAREFRBITIHEEERS ENE R TIFNESE,
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2024 FEFRBITIHERBEIEAE BT 15%, iﬂix?—]%’:uf;o 2) hEEH Tl

EHRERESY, —ERMEEER “RAL” WAEEST, TIAEEIEEE
MIBERBIRIG, —RIRE EHARNRRTZNE TESS, EI).,I%‘E PRIBI Tl K
H B AR E R TRIKFE; _Elﬁ%ﬁﬁTﬁlﬁjﬁﬂibﬂﬁ%ﬁ R AR AR
FHRE, NMERFRBNET IR, NRERESREIEUEERE (FERE.
ERSFEMEFFEML. MERMEIEE) MERT, T KINMgsHERaIFImE R

SBXRTF. 3) RFFWFHE, 9 BB REMEBRNLIRNEEZEE ZSIEKTE,
BN BYT, RBSEEFEEZETIRRN, 10 BRSBTS ZELHN
RGHEE, HEFMSAKNBERUAKL MZEE RS EH AT SEMESHR, Bl
RIBRKEENARE, BTRERE, BEREEREERECTRRENS,
FiERE. Bl@RE. SXRemBR@ERg, BRI EFInERNERINE
2B

E17: PBITI B E R RERERE (2HH)

40 — 023 2024 3% (&%) 40%
35 35%
30 _ 30%
20 20%
15 15%
10 10%
5 5%
0 0%
EEEEEEEEEEEEEWTEEEEEEEEEEEEEEEEEEEEEEEEE@
Il AP LR [l nf &K KREMNIEHRKPY LR il BW kP LR (1]
ﬁﬁﬁmﬁﬁﬁmﬁrf+r+ffrrH+T++TT++TM++++'++T+E++
SROR SR AR SRR ERER SR SR I v sl vt i ol v iR T T
oE 559 SR 50 SRS SR 4R %%%%%%%%@ shak
BRRIR: BB, EEIESEFHFRmERE
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E18: BTl A Bl S8 RIEE E19: PREIT A B B EMIERELL
160 - 5E (L) EENE TS 100% 12 — e B () Bl (5 44) - 10%
140 b 0%
g 10 I : ' I 5%
120 0% ' 1 | l I i
100 8 l l
. I 40% X 5 L 5%
80 6 \ 1
i 20%
0 (| | : It -1o»
g : 4
40 W O F —15%
0 I o 2 L -20%
Q T T T T —40% I

T T T
2022-5 2022-9 2023-1 2023-5 2023-9 2024-1 20245 20249

0 T T T T T T
2021-06  2021-12  2022-06 2022-12 2023-06 2023-12 2024-06

-25%

FERIKIR: Wind, EISIESHEFMTAEE

20: fRiBNE] A B S EE LR

E: 2024 F 1 ARURENEELREIET KRR, EERE IR HPEIR
BdERE ZOF, BEHBRELSMAEITORE, KRiRiE
Pt K

FRIRIR: Wind, EISIESEFMSTREE

21: fRIBAR A EREMRE LR

140% — ] — [ id i

40% ik — [T 3] il
30%
2o\
20% / :
10% A

% Ty B A
20194420201 zozor,ddk %9 2022-4 2023!\3@{—}%11;?
—10% \‘ 10 | 10 M\ S/
—20% \A ;"/J '

FRIRIR: Wind, EfSIESEFMSTREE

FRIRIR: Wind, EfSIESFEFMRAMERE
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E22: BT EE TN LEE

i M il #9ik R i Wil it ——CRS (H i),

30%
25%

o /_/—_/—\’_‘—/—-_\/\\' T0%
35% 50%
" — T e 30%

o0%

Bt 10%
U 0%
— 0 O F o— 4 D T o o O X = 0 O = O T o= T — o4
EEEEREEFEESSEESIEIRIREIREBSTSEST
rrrrrrrr O 0 O O 0 0 o 0 0 oF o o oF o o o o o o4
o o000 D00 DoCOoC000 0000000000 oo0S
O O O O O T Ot 0 O 0 0 0 O O 0 04 0 o4 04 o N

E: 2024 FRBITIHESITORET K, NMSERLREBENOHIANES Z AR REA L

FRRIR: EXRBEE, 2RAE

, EfSIESREFMR R

BR B 2 B AR AR

1) $kE&FSTH, 2024 9 B, BREISREMIREAIEE 3. 42212, FEELiEK 5. 1%; &
BERIEE 4. 27 120k, FELIEK 3. 4%, 2024 £ 9 B, FEKRCHRZEES 1229. 46
ZANE, FEIEETME1.3%; SKiEEEE 2922. 98 {ZMANE, FEETE 2.5%. 2) A&
FHE, 2024 5 1 £ 8 BHRENREEZEN 78. 20 Z AR, FLLHE 9. 2%; ARz E
H9269. 63 {7, [FEIELIEK 3. 2%,

AR SR
B T LIEEEHRGIME L ERE:

1) EFBPATT 2024 SEhIRlbER, SRR, 2024 & FFFNT)STIENIL
A 184.51Z7C (+17.5%) , VARESEFE 3. 3312t (+37.1%) . ERZFEHFT/N\FSL
INENEN 91.5427T (+10.6%) , YABRESEFE 2. 40 25T (+41.1%) &

Mg S IR BTRLHEE, —FERNSIRAEHAEEER. £RNEFIERZ I
FHBRENERT, ARFEWNEGRIALLARTE, (BEATRRNIEMEEN,
BT FEENIRREE . et REERNEE, RIETREROS GIRRFN
MAITTER) HVRRRRIEIK, 2024 FF B4, BRIl SSSLIMELE 603. 36 MY, [EtL
K 7. 6T SE_FEEFFRRREHIKMEIRSTIE R, 2&H0E
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ZNEERM 190 MR ESEFEHR 165 1, MEHAMERME BSEES &kt
IRANRM, FEEYEHE_FEEWIINTHEIEIEK 62%% 0. 42 27T, Tt
THERFYER ORI KER W 5B L TG E FE.

SHERSBLARENREM TR, SETRGEER, $#TERLEARE. AL
BAFBRRARE, 1) FETISERNTHARSREIRLEISEHETE, 2024 F
EHEFEATHABELEK 0. 86%, SUIAELEIEE-6. 44pct; 2) FRTFISEMTIIARK
B ME i RIERA, 2024 F E¥F AR ELIEK 54. 16%, SYAEEREIEE
+9. 66pct. BN L FIIEEKME R AL SRS =L EERANZ N, 5
AT LR ETIMEFZR 7. 62%, [FEE-1. 25pct. BT ATINFIHRHEHEARIFEIRAE
AEHACANERGEALNR AL, 2024 F L FHABIZA A 11. 3127, RIELTFE 3. 6%,

HABIZRFAZEA 6. 1%, [EEE-1. 3pcts. LA, S FFENTEE I E &S FHEEFRE
FIE, MMEESEEABRETEILKE 0.98 27T (EERHIA0.07127T) - B,
NF] 2024 S EHEFSTINIAFFAFIZR 1. 81%, [EEE+0. 26pct.

3t 2024-2026 VA% FE 5 R K 10.2/13.1/15.8 25T, 9 RBIE L T b
+37%/+28%/+20%, 2 TRERNXTRL 24 S5 PE fH1E24 13 15, BRIMT AR ka8,

2) EREPFRAT 2024 F£EFR, WEHRIMER . =& EPR 2024 EFESTIHEMIIN
46.4125T, [EIEE+65. 3%, SCIUIARHEFE 7. 6 27T, FEIEE+50. 7%, Hrh 202402 B3
B, EASSINEIEN 26. 512 7T, [FEEE+116. 1%, SCEYAREEF5E 4. 542 7T, [EIEE+50. 0%,

PR ERGBIREK, BEX “BHET” Wa 58 #HiR. RIEEX2EHEIE, 2441
HEBSEH OGERR K 32. 8%F 2954 A, GHEMGEEHOSSHLLER]
ELIZAN 2. 4pct Z 51. 6%, HPHHEEHOFHE OKEEXRE] 2097 A, GIFEERE
s, RIHEOKIK 2029 Fg, [EECEK 29. 7%; Rit#OEES 49 A, [Ee
B 12. 9%, AN, ARIASGMERMRFSIZEFZETASIENE, EEFRER
A7l MMC FETS KEX 8L 20 B4R, F+5 MMC ShEEERACH, TeR TREA1E, IRERL “&
F+BRSHIRFAER, T AREREM R — M AEEEAR R

SERBIAIEMA T ZEBN, AEMAMDRARERRAI, BRIl S HER AHEIEK
Mo 2024 £ E¥F, BRFTHAEMALFIREEEEM BHL ZERARE, Hit—$
RAEMABEZ Y ZMEEE. K EAIR, iLsmiEsk. EHrEifdEmT
FEEZRMESIRT R, USHANRSERERENE, TEAR. OF. RT
R BO— A hEIEREEME MM LSS, AEE—PRANBOENZESH, 2024
F 6 B, RESPMEFRSEESETFFRIER R OFETE EPC BABMY, HH
EHENERH], BRARSEZLETINERRTIOR. BSRNEEEFRIERUAL
BEFRRILAEERE (A1T4) 60km) . BIHERERHRENIR (&) FEtETmE
FERRIEOR, BEAKEREZRLTE_KBMmESH, ITERIR (&) i HR
A ESHET A ~RRShEE, AERARNR (&) THPHONERRL, 2
ENABEIOFBRENMBEE N AR RS Zam T HIERE S AU SKAPRE.
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EfIE=
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WEHFHRMRE

EREHTHESLL, SRIKIESLIF 0.3 T (BF) , IKSER 8% (R23FFE
74I+5pct) , FRREHRER. EFFLIR, AREY “RRRSHIR” Al SEX
TETISR B SR FNE, BREREHNTESHSLRABEN D AR PRI S
G, ARSI S ESIAZERA, TR O FRTFEEIDREIRIEK .

~. A
BRI
AUz, MIESHE, HRIEEENTHEIERNER, hEENEIMEsr, B2%a
FBRIAENERT, BMMILEMELL, FESNEREIXEHES LERXERRR
HTIAHERAGBETN, ZEIFAMRGIZEFIRALIKFEMEFILHEIMRLL,
iTAR 2024 SEmERE RGN FIVERRR, BEERFMTRANSHEM, G
FrhiziEee. B, BRRH. £EHE, KESKMEEAEYIYI A, B
%ﬁﬂk%&ﬂ FFERBIBREACTRF T TR SLEA, KT IMERE, S2EHEK
BN RS, TR ERRBER Y E E MAEUTYINAE, B2
RNMBES ISR TR R, FAUTYIEE . MEELFZMER, &1 A, &H
FATI A HAEXI R, BRENBGNMEIERTFASHERS, STz
HANFRAES . RBEFH L, PITEEER—HARER, N ETIREEESEUN
), BMEDIAGRE, BENERN, BIFEXE.

iz, BTEFEBRIAE, SERMBEZEAZINELNENTE, 5F 10 A
27 HEBRBE 3 B 29 H, £ERMIEHIT 2024/25 ELEMSMYBTR . FHAZE 194
RERIMAEABRTKIEEZHE RS 1.8 AV, b E—FRARAZIEK 1. 2%,
RIBAUARME SR, 2024 410 B 27 Bie, £ERAUVEHIT 2024 FLFMZ, 10 B
27 B-11 B 30 B, ERMRENZEFHNE (FEFH) BHEEDEY 12%, REZMN
FINRAIE. 1RIBNAE, NPKEREERE, RERMESROSEFEGE ),
RIS S EERES, MARFEEHEE R, EEIMTIRIEATENET
KEERHEAR BN BIE T EEER, SEHEEFEER. ZANE. EAMEURE
Fhnz

W7, B MAERAREZSE, 2024 EESBEE. BEMGEEZNZERMLZ
TRIMMEELEEEZETL, EhEH. BERE. B=ilig. FJIHE
E AL AT RIITE R 23 BT FIEK 4. 0%, 0.0%, 3.5%, 4.0%, =2
& EEAEPMILHNIRE, LIAHIAERR (&) Btk 55k E = 2019
FEEIHARD 57. 9%, 89. 1%, 73.5%. 110.7%. MEEFRZROTEIRE, HIHEIR
W EBNBETEHIEE .

g, 1) ERERRNENIEST, 9 B 1 HLUR, HRBERXMEFHENX S, #Hl.

AREFHX N AER IS T AEREAMRNT, BTIHRRNZ Eﬁﬁ#’ﬁﬂlx 7JEI

BB & MN AR B2, SR MRFRERNEEEIELE, BB

9 AthBRSR T FRXENRFIBER, NEREEAR EHARIREFE ﬁﬁ%ﬁi’%lﬁl

}I- 2) EHEMEERT, REFKRIGK—ESIEEETM, 9 AR@SITIHEREEE
HER{NPRILE] 18. 7%, HFFEERSE. REEWHHE, TUAFRNBERE LHA

AINZERE A SERIMESHR, FREIRBRIMGENRRR, BIURSEETEREE
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EFRNMEC TR EN S, EERRRE, BiEERS, SARMBMBERE, $K
HAAREE ST IR HAR 1158 B AR R A IR AR o

MFR, RNBFUFRIRELEVHLRILS: 1) BT EBFERRG, £ERE
FIERZ NUARHERBRHERT, ARSFERNERBEFIAE, BRARFRIREY
IMETRAL, BT EEMEREE. FRiFIAREERNEE, RETREZ OIS (5
FRRARYIRATTIN) MIRREISK. SFE_FEERMRFIRZMAKMEIRLSTIE N
BRI, MEAPOEENEFIRE 190 MO ESFEPH 165 4, BT THE
RAMIR SR KB S HETTEIEEFE. BATA A QTR EAIESIABER
UEARSR 2 SEAFESIIIRIREK, BRfiEFEER, MAREERENE.

FETM EHEERELZERR, EXEPRPIRITIATSEF|7. 6125, RIECEK 50. 7%,

BRTHFRERED, 2024-2026 FHEFEERDHIH 15. 6427T, 21.0127T. 26.3
27T, FEEEDRIEK 50%, 35%. 25%. FfiTAA, A8 “BELE” NEA~HEEN,
URETRS . EAb&EiERERl SEREZEEETEHI, BFARET
SRS Ny IN S =

BiEFISHtE B RAIGERR AN ERA SRR RN A E A AR
HEETERE, RFER. B@ERE, SRR $ARG, RiBtie. EHRG.
FRITEHRE. BREAR. BERgH. PIIBE. hEE. FHRE. RiFEk.

B 52 7

REMEFERT R, WOCRRZUKE.
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% 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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	快递：行业竞争短期趋于缓和，在监管层反内卷的指导下，9月1日以来，快递产粮区加盟商在义乌、潮汕、深莞
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