Ay EFLE

ZiEE T AR

10 BE 11 BRiBHEEIRY) 19%, FEBEHEKEH

WEEATME | 2024412817 H

BL =

BE: SIS ABLEERSEIES, VLCC RFERINEHEE R, FUNGE—E
EA, FRE, £IHEMANIER LIS RBEERIGE 2025 £RES:, M
[FmpEME K B A TFRERXIE), a3k OPEC, ET1A Mg s £TkEYT
[FREREEME, ARG RERGIREE, BEEFRELLH SR
st HEDITISEE. BN, Bl £E55mE, AEEFHELES
EMERFE, HEPRIERURMEEFRNPOERERT, SEHIAEE
F, BRREGERFIFIEEEIMRTEE, ZRESHNEREER,
Pt hEREM SELZ EikEhS, RN EAERATREM. EFNLE, &
WEEER—#AAAR, M ETRHIESBERIN, BFgEI RS,
BENERM, BWEEESE.

fnze: AEARGMERNZEMITEIFLERTM, Bix/ERNEEHMIIER
EESrRIA-1. 0%/-1. 2%, E&/ERAZESMITESRIHEZT 2019 FREIHRAY
100. 9%/105. 8%, EPREZEAITEIRELIZF 0. 2%, HHZT 2019 FRIHARY

79. 8%, ITHREFRMNER T A RERK . Fk75MH, 2024 Fa/110 A, H
TFEFRTEPERRK, RERMZFZERLSIIN 18. 6%pIERRIgEK, H
FERNAMZNZEESRI T 13. 1%A9EIRIEK, F01F0T 2025 FRERME
BEPAREIIS MBS, #emmE, BRMEARMS HNENE
BN 150 32, FutESFSE WIHEFAE 200 32, HZF 2023 FIK, &t
SNTIRTHEMREHEE J9 4096 22, Ftk 2024 FHIRATS S A IERTR
THARAME, BRNFUTIAFERMEDEREFEFRMIBUEKSE. %
#FEWmE, THRMENFELLEIEIRRE, SERIBEE, HiTAAX
SREAMBHR OSSN, MRABFRIEHEEE, ZEIIRTRIRE
AEHE TXEIEURBRNIE TEEAER, SetEEPEER. AN
= EAMETUREMIRE.

%: ERMEEARRBTI 11 BEEE, BTF5FEN+—EmERAR,
SEITIHERERZN “10 BE. 11 BR” 89K, 10-11 BB Rt
KE, 1T IPR%ER 19 EIRIEKSE ., TR AE, IEETIES
HRHRASE, WH—&ERE, RETILNMEEERTESHES BN, &
It UEEiEiA R EHARMBF GE SRR E. BRPEIKRE,
BT HiB BB ERI RS O SRR A THIAM B T FIERI, BAETINE
TEUREERE, BNEFTRETINETN, mATIKAESEEE
TSR REENSE, EEEIRELLGENARE, EEIREEE
4358 B A AT S iR IRIE AR S ISR A R 2 3 T SRR
FiBE, EBRE. FNARGFIREE.

Yim: BONBFRRIRESLDUMNEZRIS: 1) BT LEEFEIERG,
BT AEMEFIEKZ DR REIRREN X SR T, A8=F
U NBERIFLE B TR . SEEFFRE R IRk MERIRRS 10 B hniERiE
i, ZFEMRPOBERLLEZER LT 40 14, mIREELRLZ) 10%,
IME I = F=E R ER R XA S E L aaitsEFiE, BFtHEs
FE SRR E FEMIETIS R T . FRAPAARKHEENREYREN T
FOERR, ARNAREESHENLRTE, BaftEFE, E5%
#ENME.2) ZE T LHEERAERR, EAEMRAI=ZE SCI38%F) 10. 89
25T, [Eltb+44.23%, BBE=FFSRIMN—AK, BERRIFUHEERER
TRIBEWINHIAY, 2FESENEERFISNET, BRIEHERERELD,

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

— XIBER

SFR300

8

SN W
coouoto
SSocoocoococoo

(5.0
(10.

PN PN PN PN PN PN PN S PN P SN
NEANANEN NN NN

R Wind, ESEHLHHTAEE
BEXMTRE

(BT HITIL 12 BIEARB-MEHERETH, XTIREH
BHRNERRR) ——2024-12-09
(BT EIR-EEE R TN AR, IR B AL T B B

BRY —2024-12-02
(RBEEITLAR-PERBRLE=ZFTEMR, EITTIEE
HE 787-8 BITkH) ——2024-11-25

(BT AR- “XW 117 HERiEHEREL K 2 21%,
BUHE QBB 5| &KBED 2024-11-18
CRBZRITL AR URBOR SN, EATBERRRR)
——2024-11-11

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

2024-2026 FEHEFEBRRDRIA 15. 6 27T, 21.01Z7T. 26.31Z7T, [EtE
DHIEK 50%, 35%. 25%. FATAA, AR “BELER” NESHEER,

URIBIE RS BEMigEsiEnm kil SENESRSa S5, BiF
ATNEI FESX A KA M ANl SHE s

AR BNBFLEREREEIREREEONER. HEEPEER.

BN, INERRR. BAERR. EERG . PITERE. IBER. 135
.y PiERE. EREE. FNARG. BREIRE. TS

REHRR: BMNEFEAFCRIEA, BNCERRIZLER.

ERARRMTN R F TR

AR A7 BH FEd BTH{E EPS PE

K5 B iFR () (BATT) 2024E 2025 2024E  2025E
600026. SH HiTEaE HFA™ 12.6 58, 060 0.91 1.12 13.8 1.2
601919.SH FmigIE MHFK™H 14.5 227,761 2.92 1.59 5.0 9.1
002352.SZ SRR HhF AT 42.2 207, 126 2.08 2.42 20.3 17.4
2057.HK  HPi@RRE AT 148.08™ 123,172 M 12.18 14. 4 1.2 9.5
600233.SH Ei@FE HFA™ 14.8 49, 683 1.26 1.5 1.8 9.9
603056. SH {BIRRRMD  HHLFK™H 14.9 14,963 0. 86 1,11 17.3 13.4

FRIRIR: Wind, EfSIEHEFHZA N

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

7. 1 5
R B R T . oot 7
FUIBARER ... 7
BLZSARER 10
HUBBIR .o 12
PRIBARIR ..o 13
SREEABEARER . 16
PIRAIR oo 17
3= =L 18
R B TR < o et 19

1B SWIRIEL Z [EHI R AR B T BAIE 3
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& 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
AEE TR (2024.12.9-2024.12.13) « o ve it e 5
AEEFHRRIM (2024.12.01-2024.12.13) « o v e e e e e e e e 5
RERFHRIRFI (2024.01.01-2024.12.13) oo vi e 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 . . 11
S TN ES ] S ] s = e 55 - 11
RMBNSIHEHE BIBEE 2024 FE 1M H30H) ... 12
PIBITI EBEHERERIE (TH) . 14
BB T AR B IR . 15
BB T BB B BN B . 15
BRIB AR BB BRI EIR . .. 15
S AR A R B NARRIEEBENE . . . 15
B T B B T A R A R TE . 16
A B B A . 6
i R 6

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

GUOSEN SECURITIES

SRR E

78 [=]

A ABRTIHES T, LIE4RIEIRIL 3391.88 &=, TEK 0.36%, FIERIEIRIK
10713.07 £, Tk 0.73%, SRR 2235. 26 A, B 1.40%, IR 300 #&
AR 3933. 18 1, TR 1.01%, BIJTRIEIEBIRI 2313.55 25, HELIIR 300

Fe ¥t 0. 95pct.

FRAXEARRREFINRGE . MNEHE, HEFAZDBAIAEKE (+17.4%) |
ERRIE (+16.5%) « $RILTELZ (+16.1%) « BlfmE (+14. 8%) | SEEERZH (+9.3%),
BRIEFEEI B2 AFT TR (-8.5%) « =AEPRR (-7.6%) . KGEPR (-6.4%)
AR (-5.7%) « BEEO (-4.3%) .

El1: 2024 FEHESRTERIFIFE 300 EH

E2: AEAETFHRRRI (2024.12.9-2024.12.13)

30%

25%

20%

15%

-10%

— 300 Ll Ei (v )

J6. 4%

rean

1. 4%
0.2%0.1% 0. 1%
0. 0%—0. 2%_
0.5%. 0 gs-1. 0%
ST
B oa XMl E R R
# = B B E R B O & B
(=]
o

FRISRIR: WIND, EfSIESEFoTAREEIE

E3: AAEZFIRHERKRI (2024.12.01-2024.12.13)

FRISRIR: WIND, EMSIESFEFMRAEE

E4: REZTFRHRIRIN (2024.01.01-2024.12.13)

w _7.1%

6. 5%
4.8% 4 g
3.2 3.0%

1.0% 0.9 g, gy

-0.1%

-1. 7%

Y EE L R
% X B O B 2 B & i

4. &%

33. ?"03‘_91.30

23.5¢ .
21. 820, 8% 9 1y
14.0% 3. 4%
7.5 6. 6%

4
Eva
2]

R R
B E = % E O X R 2 B
(=)
o

FERIKIR: WIND, ESIEHEFMTFAEIE

FERIRIR: WIND, ESIEZEFHToFrEess

B BFEIER Z IFHIEFZ AR RT THT B &



E{EitH , e
‘ GUOSENESE];ZURITIES ﬁ%ﬁﬁﬁ*ﬁ =
F1: REABGKIEEE
AiEa R ESRD JE R A AR BkiE kIR
1 600561.SH IFEKE 7.15 17.4% 14.2% 5.5%
2 002769.8Z LB 9.30 16.5% 19.6% 2.3%
3 600650.SH $RI S 18.48 16.1% 9.6% 83.2%
4 002357.8Z ElgEll 8.45 14.8% 17.8% 10.7%
5 002320.8Z SEUERR 7.03 9.3% 14.4% 24.8%
Bikigna IR JES EFR B EMN AkiE Bikia FikiE
1 600368.SH MR 4.26 6.0% 20.6% 57.8%
2 002769.8Z HIEE 9.30 16.5% 19.6% 2.3%
3 002357.8Z Szl 8.45 14.8% 17.8% 10.7%
4 002210.SZ YD ERR 2.48 -6.4% 17.2% 52.5%
5 000886.SZ SBEEE 7.19 6.7% 15.6% 84.9%
SEiKIERT R HES RS HEZ fEIFR AWEMN AikiE BikiE KR
1 000099.SZ hEEHE 26.99 -0.2% -6.4% 203.5%
2 600611.SH KRR 8.40 3.4% -1.2% 172.9%
3 000520.SZ KHRE 6.38 8.9% 14.4% 17.7%
4 603117.SH TR 7.29 -5.7% -0.4% 110.0%
5 000886.SZ B EE 7.19 6.7% 15.6% 84.9%
BRERIR: WIND, EfSIEHEFMRAERE
F2: KRB B ERNEAS
ARkEETE IEZHREE IEZ R Al m AkiE BikiE SEKIE
1 300013.SZ TR 4.09 -8.5% 1.3% 4.5%
2 603871.SH =R ERR 19.20 -7.6% 7.7% 73.9%
3 002210.8Z YD ERR 2.48 -6.4% 17.2% 52.5%
4 603117.SH TR 7.29 -5.7% -0.4% 110.0%
5 001872.8Z BEEO 19.91 -4.3% 0.3% 30.3%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

SRR TN R E

fin i 1R 2R

HMEFE, AERBMESARSESRES ML, 8ZF 12 B 13 H, BDTI KR 921 =,
BERATMH22 8, £492.3% RIEHREEAEREH, BREEBEHNEANTR,
BHIM T ERS VLCC KIBSHRSITHIE R . FMamimAmE, AR BCTI R 661 &=, B
ERRHA 36 &=, #5.8%. HELHEEIGEREHKE, BUERTENELE,
THFELIK VLCC MRBVAIRMIALR A E, SH A BBER BRNRIMBR ALK, 8
£ [EF 2024-2025 FEHA ATl S K EIR, MEEKMIZE OPEC BUHFLEURZ. =TT
HHEKAEMNMER,. £XEFBETRAMLAT, EeTFRBXE, FaEs
BEIFTEE, FRATBE % 24-25 FETEN PRIGFHI & .

2024 FEFHBEHFIEBRAER, BROKREEEFREZBASMNE LY. RIE
SEARISAIHERRSR, 2024 2RI (XA {T 2 % VLCC, 3R HE 1 #% VLCC, BN Suezmax
RRB TITE AT AR fF. Aframax FUITIE DK ERA 1. 2%, SIKEMIEiNIE g
KERNA 0. 6% WEREIFBEIFMRIREE R, Tl ERFNDMEE HRAEK
K. BIEMESEMHBER T ESMENE LN, WPERERLREFTE
R AHEBETEKEH. HEFNEERE, HEETRMILER B KIBR
T, BRENBEEHIBEKIER.

HRBERX HAMMRIAHFERRE. HFIFS, TLEMESHREKHER
THI TERERZEMIKR, AT 15 Z L E VLCC & B 4E RTEL I 2 ik 28%,
Hep 20 % LU EARRARILEBIIAE] 14%, E B EEX| MIBEE NS HIFMHERE
=, 20 S EARAREERRE R RAEH ISR TR RE, HibFRAREHY VLCC
THFEIG &L S ENINEKEAZIR (EPL) |\ HISRETHRERESHIE itk
BB, ARENRLIRARERI TR, i, CIl TR BREEIRIIE D
PR, BOHRERHNENSFHEHITEN. FRITEZRRRE,

RRARZE = A MRy, —FHRME LB RHERERE. T EANAE LUK
BENEKREABEXBIRAMME~WERE, BRTHAARMRISAEK, #
EBEMZFHNEHSKIELY, BTHRMREEEERKEE, ZFMER “I
517, BENERR “HAR” KIEE K. BiE LHER, SIRETABMNIRIEHIA 187. 2,
[EIEE+9. 5%, ZFMRMNISIEE (5 FMGREARIM) 47. 82, [ElEE+16.59%, ZFARN1&IE
# (10 FEARIAARIA) 35. 57, [EIEL+22. 86%, IERLHIGARRIIE B METUTEF, H
BT AR T RSN REIHR.

SIS HFREREMEEHREIMEN, HBEMARRAZ R LT BRET
ROMMRZS RN AREEWRE TRAZER, BefiiE MR piRgE
ERELR, SREEQETFEITIEHE. BRRM. B!

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



E hy
EfESitFH SRS
GUOSEN SECURITIES
[E5: BDTI E6: BCTI
o e BDT | E[57 i T » ﬁtbem
943 700 627 625 r 0%
940 A E 600 ~
921 % 477 L —10%
920 | - 500 1
908 | o

200 4

890 - 892
| [ -30% 200 -
L a0y
100
| L a0y

880

860

L 204 400

300 A L —30%

15-Nov  22-Nov  29-Nov 6—Dec 13-Dec 0;: - —50%

15-Nov  22-Nov  29-Nov 6—Dec 13-Dec

FRRIR: Wind, EfRIESFEFRAERE BRISKRIE: Wind, ESIEEEFMRAEE

SE5mE, KA GEEMEREF, 8Z 12 B 13 H, CCFI L4553k 1486
=, IFEERF 1. 4%, SCFI 3R 2384 =, IFLLIRFA 5. 7%. BIKE, ANERIMZL4
SRR, RUMANZE/ g% IR 2963/3746 £ T/TEU, IREES3I-2. 2%/-0. 4%, 3=
KEMARIELKEIEREFH, /XK IR 4023/5494 £ IT/FEU, IREE S5 K%k
21.6%/11. 6%, INRETKBRE I, £I84%4R 1507 =JT/TEU, L3k 2. 2%, BRIk
AER 1922 ZIT/TEU, IREE L5k 8. 6%, RIZE4:4R 5608 E7T/TEU, Tk 1. 8%, Z&
B, RGHMARZRCTMRF ST, BERHEKENENMNAIEZT N, BHERM
KRR, BREBHEMEHAZLNEARMENK, TaiEHEIEHA. HAKE,
RUERFEEMITMIARGER TES—EE N, MEENEN LR EERETFHE
ETANEETH,. FRE EERSRIRAXTTEREN ‘BB URKEBNTE,
HHNSREREFEAMEIAEUAZIELANKE, ENEETIRNERERE
. PEARE, ERINREERERN—AMDEELZEAREN, HEEH
BIRSIEA, MELTMERIERARCRY N IETERSS, (BERATAERMAKEK, B
ARERS[APPFRERMAOSLERR, RMNTITRESFEREERRTRA
ERIBTESIKE, £&5HE, BPHEERBONZTRIMESUBR, EmM
LRI EXEER DML TEEME, FRIEZEMAREFSEL THNBRERMLE,
Pt ENSEHE—EFE, BLHFIENNE.

KAWL, PIERW SRS, sI==ESSIAR4SEF5E 381. 24 27T, [
Eb+72.73%, Hep, B=FESIIAREFE 212.54 2T, [EEE+285. 70%, HFA
WEIRIL AL, 2024 FFEEHLASTIEI 50%8F5H, EA—%ME, AFEW
NIBEFR AR & —E N, EBlTMargin 15K IRHT 4%, HEEER
EBETAEHINNER, B IRETEEH B THNE IRENS.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E7: CCFI Z&4EH [E8: SCF| {ZA ¥
=V . =] g _
= OF | {25160 EEE , m— SOF| 22 S 352 . Bl
1500 1 1486 [ 74% 2500 - - 135%
1480 i, A  72% 2400 384 L3
: - 125%
1460 - L 70% i 29
2300 { 2252 9934 2256
- L 120%
1440 1 F 6B% 2200 4 21607
L 115%
1420 1 F 66% 2100 4 L 110%
1400 - L g4y 105%
15-Nov  22-Nov  29-Nov 6—Dec 13-Dec 15-Nov  22-Nov  29-Nov 6-Dec 13-Dec
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
[E9: SCFI (EuiMfnk) E10: SCF1 (HurhiEfLk)
m— SOF | (RMATSE) Btk mm SCF | (HheRiEATLR) . Bt
3500 - S 270% 4000 - 3761 3746 200y

3049 3030 2963

3682
0001 0% s z _ L 2504 3500 { 3080 3071 -
2500 - ' | pup  3000:1 . \ L 180%
2000 - ~— 2500 -
1500 - (2% 2000 - ' \ L 160%
1000 - r 190 1500 A \
500 | L y708 1000 L 140%
500 -
0 L 150%
15-Nov 22-Nov 29-Nov 6-Dec 13-Dec 0- - 120%

15-Nov 22-Nov 29-Nov 6—Dec 13-Dec

ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWATLL) E12: SCF1 (EXRAL)
m— SOF| (3 4L%) ——Flik w— SOF| (4 RALE) Rl
5000 1 .0, - 160% 5600 - 5494  120%
4000 - .2 -z |
= 3345 3309 L 1404~ 3400 110%
3000 - 5200
[ 120% 100%
2000 A 5000
' L 100% )
1000 A8 90%
15-Nov  22-Nov 29-Nov  6é-Dec  13-Dec ' 4600 80%
15Nov  22-Nov  29-Nov &Dec 13-Dec
ZERRIR: Wind, EfEIESHEFARAEIE ERIKIE: Wind, BEIEERFMREAEER

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

GUOSEN SECURITIES

SRR E

BEAH, EEN AR XIETE, 8Z 12 B 13 H,BDI & 1051 &, FFELEK 9. 9%,
SHEBIRE, EEKEB Cape AR EN, AR BCI BX17. 7%E 1263 =, BED
ARBIEH T, BP 1 X 6. 8%ZE 995 &, BS| tAXFaEAER 959 &, IFELBKIE 1. 5%.
i HA Cape BN I IRIRBIZUR B, (I L Sk xS = [ W B AY ER B LA K 3o o ER #t
BUERYIEE, BRENTRKERESRNAENA LTS, BIERREE.

E13: HUBE MR

8000 —BDI BCI BPI BSI

7000
6000
5000
4000
3000 k_‘

2000 F . >

e L\J xﬂur \r f\\.v "’"\J‘\

O L 1 L
2023-M 2023-07 2024-M 2024-07

BHRRIR: Wind, EfSIESHEFMNTTEE

i 22 4R 3R

RBIESAREEH . ARZENMERNZ ST BRI, BiE/EBREEH
=R B A-1.0%/-1. 2%, iR/ EAZEMME S HHEZHT 2019 FREEA
100. 9%/105. 8%, EFREZSAPIEIFLIZI 0. 2%, T 2019 L EHRHD 79. 8%, ITHA
EFRB N B TR EREAK T,

M LHARAT 11 HEERIRE: 1) RMELSERBEEE, 11 B=ZKEGE
EEREST 2019 £REPKFE, EFER&FEERNEN (EMBIEOEAALL,
Hin. BEAERNEESESHE 2019 FEHATHW. 6%, +4.5%) , EPRMXALZER
BIREE 2019 FMARU L (EfBEORAAL, Fil. AmRECENHIREE
2019 £E[E]HARY 108. 5%, 92.0%) ; BT 11 BEMTEGSAS, 11 B=ARERLE
SﬁNEWMEEJHmﬁMIWE EIftE E B9 RIEEE-13. 5%, —10. 0%, —13. 7%) 0

ERERTSH, FAL. ﬁiﬁﬁl’q@@?&éﬁﬁﬂé‘ﬁmﬁ FEER 2019 EEIEAK 2 RIZEL+2. 8
pcty +1.9 pct. 2) REMBEFR, FMMTHEENRT E’leﬁ*i’yﬂﬁlklﬁ’g

ERf&ZEER 19 FEES AR 39. 5%/13. 5%; BT AT HERRHX
ﬁ%@ﬁ%ﬁ%%ﬁﬂZM9Eﬁﬁmmﬁwwumgﬁﬁﬂ%ﬁ$mwﬁﬂﬁm
T (11 BEYMERNERZEZRS DA 91. 94%/86. 04%, FHEL 19 FEREATHK T

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



&Y EEis
GUOSEN SECURITIES

SRR E

+0. 5pct/+0. 6pct) o

HEROSFES D, MARFBHEEE. 2024 Fa1=FE, FKRKAHE, AT
EZFRTEHELRK, RERMZTEEEESII 19%08RIEK, HPERA
ZNESESIT 1MRIRERK; #HemmE, BERMEQRMSIHENEIKE
73150 38, Mt £FEFB XN KERAE 200 2, HE 2023 FK, EMELFAR
THEMBI BN EE A 4096 52, Et 2024 F R RAE EA R AEMIZ.
IEHARMENFILLIFERAREWE, SERIPET, FRITAARKRRMEFRORFE
e/, ARIBMBEIHFEEE, EEBIMMSIREARERE TR AU AR Y
ET=EAR, SEEFTEER. RANME. mAMTSURERIE.

E14: RIMEAMEE SIS

16000

14000 -

10000 ~
8000
6000 -
4000 -

2000 -

0

1H1H

3H1H 581H 7/H1H 9B1H 11H1H

FRPRIR: YR, EEEREFMREE

E15: RIMEREMX&GZIEMS

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



Ay EELS

SRR E

3500 -

2023 — 2024 — 2019

3000 -
2500
2000 -
)
1500 -

1000

500

0

181H 3814 5B1H 7818 9814 11214

FRIRIR: WEHE, BEIEFSFNRATEE

E16: REMZHSIHHE (BIBEHZE 2024 F 11 B30 H)

454
4

40 4

35
354

304
26 26

25 1 3
20 =l 20

204 18 18 w 7

“ 17 17 17
173
104 8

15 15 15
14 LI
1
10 ; g " 10 g
i Ta 2 7
L) N K 5
4
1 123 | : | | I
0 0 I 0
Q | I I |

7

2081 20MS Z0M9  21M1 2IMS Z2TM9 22M1 2ZM5 ZZM9 Z3MT1 0 23MS 23M

16

15 4 13

12
9

a 1 10110

24M1  2A4M5S 24M9

FRRIR: RAUARNGG , EEIESFEFMRAEE

Hl iz R
HUARRIE = FH, WHREAFFST,

B BFEIER Z IFHIEFZ AR RT THT B &

12



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

(1) ESNFpT=FESMENWAN 91.91 27T, FEEbiE 16. 16%; VAREFE
12.02 12 7t, [EJELIE4E 141.87%.

2) BEHIFRT=FESTIE WS 53.00 27T, FIELiEK 15.04%; VAR EF;E
6.68 27T, EILLHEK 143. 71%,

(3) RYMIART= T ETIE WA 34. 65 27T, FIELiEK 13.92%; VAR SF5E
3.27{z5t, FEILLHEK 99. 38%.

EFRENARAMEZE, 2024 FEBHAS. EMIRSZIIZERM&ITRIMN
MEFRLEEEZETN, HPEHNFA. BENE. B8, RINZERZ
BRI EEILE 23 ERETZE S B 4. 0%, 0. 0%, 3.5%., 4.0%, EEfAitkE
EHEFRMIZRE, ERTIAERR (8% BitXIMMENHRE E 2019 £[E
HAHY 57. 9%, 89.1%, 73.5%. 110.7%. MEEEMREFRIAEIRE, HligEIlE
WANBEETRERIEE .

2023 £ 12 A 26 H EBHIHS5EHINIA L ERFA TN, RREARRARE
HERMMEFRHERAMS, RINMWERSINARLYN 20%-25%, HEELRED
WAETE. AERRESHUHNERT, R EBUZCIFKR AN RHIE
ERRSEENR, I ABPFHEH, NENINRHEISZF .

NZNREERAZLORE, SN ERCHERA. EFEREEERMRE T X
FREWNA S, #iE T SRERIMLIG, 10 2022 ERERZARLENIHSIAETZSIL.
LV, k#F . DIOR L ANTRERMNIE, 2021 £FZILFFECNHIAENTTER
ZRMAERIELIE, RNERBRESBRANG. RN, ERVIAEDR SR
=EmRHE, ZERVIANASHESENEEIARZ—, PKAFERBANNDS
BXEN,

YHEE R, ARRISERBERNENE. S, CERGENEARZEE
BIL R T8 . 2022-2023 FEAHIA R FABIRHIAIRTITIRS 25% £ A BIR AL
EEBI, WNBENFHRBWAIRHISS . FEE 5 H AR W & AN PR A B $5 48
mmEE, WRANZEFMILEREREREES, NatRISRRHT—SEF. 4
i Digiln. B, XIERYINL.

R iz 1R 3R

EREBEBEAHT 11 BiBUE{TEEE. 11 B4, RiElRESER 172. 1 24, FEEE
4 14. 9%, TR SUINTERL 1429. 9 27T, EIELiEK 12.8%. BAFSERN+—EFN
BETRE, SEITIHERtEERZI “10 B, 11 BIE” B9k, 10-11 BEBR
IHRE, THEMPRYER 19%R0RIEKSSE . BT SEN+—EsmHERT, 10-11 B
RIS mEMMEITT SR ARG RS, EEHEFENE MEKRRSIES, WM
E® 10 BA 11 Bl BN EEeREEAERAEEN (10 B 11 BT B MELEE 95314
-15. 3%, -8.7%)

1B SWIRIEL Z [EHI R AR B T BAIE 13
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IBEYUERE =R, EFIRTARE., 202403 ATSTHEIEAN 106. 75 77T, FEE
+17. 6%, EF|J33.35127T, [EEE+23.2%, HEEEFFE 23. 87 17T, [EIEE+2. 0% 1)
HERE, ARZFEIMEEE 87. 2324, R 15. 9%, HERIETITI R
(+20.1%) , FEREALTSFHEE _ EFFEFAMSTIE. RIEFEREEK.
SFERE, ABHES ARSI EZESCI 337 {24339 1214, FIECiEE 1. 6%-12. 3%, 2)
BNAE, SETARNEREBRERTURREGSLEA, AR=FEIMER
AR 119 5T, FEEEIEK 1. 9% 3) BFIAHE, SETRENERIEBUREERAK
PG (BERORARIEETREZ 0. 06 7T) , AB=FE LI B ZFEFSF) 0. 27
7T, [EELRD 0.04 T, IFEERZ 0.06 7T, BFIGENREILE TEFEERE AFYILER

%iﬁ% o

i A R EBFARA 10 BEERIE. 1) T EH: BREFMEERIEE, B
EHTHERRESRE, #18. SIZSFERTAHERIMNARR, MAZE
BETENENNERNSHE LIERITRFA L, AMERBTIHEZN
RIRERTE . SETHSEN+—EIREFE, 10 BT HEEREIAZE 24. 0%,
2024 FEFRBITWHERETIHEAEEL 15%, 2URSRSE. 2) 2FE
H : Fa T SFER+—EREIF B, INFE 10 AERIRIER BN IERE thigAHE.
i, #AFRES, =F8 10 AREHFEZEHSTITI; BT 10 BEASR
BAEZE, BALE 10 ARMRIIGEMREA, BiE. FAFMBE 10 ARNIFL
TSI AIA+0. 13 T +0.01 JTy +0. 01 jT, HAEIBIFLLFKIBIA, ——REAMN
BECREW, —2EARFE 10 BEATHEFAREIZISHENESHER S

A EERIERF -
PR, 1) TRGE, RETUFRTIMEESE. BAREFIHERIVKE, B

EHTHERRESRE, #18. SIZSFERTAHERIMNARR, MAZE
BEETENENNERNSHE LIERITREA L, AMSERBTIHEZN
WIREREE . 1-11 AT ST HEIERIAT] 21. 4%, 2024 FL2FRBITIUAHEE
EINITE 20%Eh, 2RBRERSE. 2) BRE, IEEITIESF4HRNTSS,
WA+—LERE, RETUMSEERTEDSHESEN, HNTHOEEBELE EH
NEMBFIREISEFENIRE . ERPHIRE, BTHEREBAATHISIEE LA
ATHHENTAARD, AETINMEEFAUREERE, BERRETINE
T, MATI KRS REEFEE RS, 3) RERWAHE, RELEHARIUEE
I SERIVESHAR, FEEIRBERIGETARK, HEEIRESREESRBRA
RO SIRIRIBARSS BINFIERRA R Zam TR R @S, BiRRE, 3
IBRRABFNERIE RIS .

EN17: RiETI A E A ERERIE (2

1B SWIRIEL Z [EHI R AR B T BAIE 14
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9 — 2023 2024 sk (&) 40%
40 : 35%
35 . J 30%
25 e e Y
" o 20%
20
1K
15 e
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"/@&% ».’*% r‘:& Kﬁ ’/g%&%{@’ i"‘& > ’/'%’@@’ e Kﬁ’ ’/ﬁs&@’?ﬁ’ '\"‘%’7\%’ {f@& /r-@ iﬁ’:ﬁ’
% % % %%x%x%x%x YRR R 4 ﬁfx?x?/x%&@x@x&x&x &
FRIRIR: ZEEWER, ERIERSFRATEE
El18: RiE T A Bl 558 RIER E19: fRIBITI A ERENRREL
18] L 5E () Al (F6) 100% 12 GRS o, o
160 54 -
140 10 | | l ;
120 oo . ' _ || 1 -o%
100 I P 40% | I
80 _ 6
(T {MHE
&0 |
0% 4
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) ! ! ! T Al 0 T T T T || T -25%
N5 AZL ABE 20N WS WHD 2021-07 2022-01 2022-07 2023-01 2023-07 2024-01 202407

FERIKIR: Wind, EIEIESHEFMTAEE

20: fRiBNE] A B S EE LR

E: 2024 F 1 ARURENEELREIET KRR, EERE IR/ HPEIR
B RREI ZOR, FHMBRELSMAZRITOR, RS
Pt K

FERIKIR: Wind, EISIESHEFMTAEE

21: fRIBARI A EREMRE LR

B BFEIER Z IFHIEFZ AR RT THT B &
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FRRIR: Wind, EfRIESFEFRAERE ZERRIR: Wind, ESIESEFARTERE
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AU 50%
25% T
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E: 2024 FRRBITIHESITOET K, ANMSERLREBENOTHIANEGS Z AR REA L

FRERIR: EREBE, A8AE, EEIEFEFMRmER

R BE 4 BR AR IR

1) EkB§5ME, 2024 F£10 A, HEKRGHRELKIXE 3. 7312, K 6. 0%;

B & EE 4. 5517, [l 4. 3%.2024 5610 B, RESKIR MR ZEESE 1303. 52
ZADNE, [FEEbiti€ 2. 8%; KITEESE 3194. 46.98 LN E, [EELIEH 0. 2%, 2)

NEGHE, 202451 E 10 AREAKREEE N 98.09 {2 AR, FEEiE 8. 0%; A8
T B 343. 65 {2, [EIELIEK 3. 2%,
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GUOSEN SECURITIES

9 AR SR
B T LIEEERRGIME L ERE:

1) EFARNEM 2024 F=FR, AT=FTEWSFRIEE. 2024 FRI=ZFFEAFIE
IENIN 283.0 127 (+11.2%) , VFEESFES. 172 (+9.71%) « HP=FEFH
FNTISIEWMN 98.5 127 (+1.0%) , VARESFE 1. 84127 (-19.4%) .

=FFWNEERLL TR, MEREBRSHH. BT AENEFEKE IURRE
YR STER KB SRR T, AR=SERNERIALL SR8 (2024 £ Q1. Q2,
Q3 YT NI BH 25. 3%, 10. 58%A K 1. 03%) , {BARIFMRNEIMEZSL, @idiE
BNEREE, FRiF GEHEFAEH %) UREEERRTE GMEXEHAF]
HRAFENT) , fRE T REF O S GIRERYRAIEN) SCIESE 340. 97
Ak, [EEEiEC 9. 37%, REIERIFLLBATIRA (2024H1 15 7. 67%) o SEEHAR
HKIREFIKMERIRLE T E NEEH, =FESHRPOBERKEEZERLD T 40 214,
EFRRILER D29 10%, HAUEHT =FEERERTEAI KIS E LT amRutttEF
i, BFUHHEE REaE S 5 ERRITIG A SR .
EHERSHARNBFEEHELL BRI TE. MATRAFSHEARE, 1) Tl
KLEMT ARG IR SIS, 2024 E=FE A TRARCE D 4. 23%, &
WIALEEIEE-2. 05 pet; 2) EATFISEMTHARIFEIEMERERIZN, 2024 F£=
FROTMAAREILLIEC 12.30%, SUYIALLREIEE+4. 44 pot. MBM=FE N RIENIE
ERBRFAMERCRIEN, SBAT EEESIMEFZR 7. 42%, [FEE-0. 63 pet, L
TIRESEFIZR 1. 87%, [EIEE-0.47 pet. BERBATARATHESHEERIIREE, A2
HALFIEREERP R, =FE N RIEAEER 5. 18127T, [FEIELTRE 14. 9%, HAlE)ZE
A& A 5. 26%, [E]EE-0.99 pct.

A AR 2024-2026 FYVARFEFHH A A 8.8/11.4/14.0 27T, HAIEELEL
+18%/+30%/+23%, ZTRERINKIRL 25 SEF15H PE f4{EL0 13 f&, BRINMEBERAN kK=
=18

2) EXEFRE 2024 £=F, WESERIMSETERALATE], (BfE=EERNE R
R, BEERR 2024 BI=ZFESINEAIN 65. 44 27T, [EEE+46.12%, KIS
FiE10.89 127, [EIEE+44. 23%, Erh 202403 BEE, ZASEIEIEN 19.04 27T,
L 58 16.98%, SEIQUAREEFNE 3. 29 127T, [EIEE+31. 18%, =ZEREERINIFLLH
W—ETE, BIMENR=FEFEEFEEREIERE, B2l Ersaiis
RA BN SR IE

PR “REBIRIEK, EX "BHET” a5 #iRk. RIEESXDEHIE, 2441
REBSHH OGEEREK 32. 8%F 2954 A, SHREGEEHOSENELER]
EEI&Hn 2. 4pct = 51. 6%, HEPHHEEHOFH#HE OKESEIAE] 2097 A, B|FHERE
g, RIHHOKIK 2029 A, FEECEK 29. 7%; Rit#HOERED 49 A, FEEe
B 12. 9%, AN, ARIASGMNERMRFSIREFZETASIENE, LEFRER
7l MMC FETS KEX #7LL 20 BRAR, 35 MMC SREEIERACH, TRk TRE AR, IRERE “&
R GHIREIER, FtAREESE— MR EEAEREH
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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.

EREHTPESLL, SRIKIELIF 0.3 T (BF) , IKSEFR 8% (KR23FFE
S4I+5pct) , FAREHRERAR. EHFELR, ARET “RFRRSHIR Al SEX
THTNIEE SRR, FREEHNELSHSIHRAFEMH QRTINS
ik, IEMESERIRAL S EBIAZEIA, TIE LT O R ETA A RIMRAIRIEK

AW

finz, SmEARTEERISRE, VLCC BTEKRNEHKREE, RINNE—EED, F
J&E, £IHIEARARRIZ RS REERISAE 2025 FAELEE, MEHBEEEKRSE
AbFRERX[E), AN OPEC, ETUAE Mg~ £IkE AR HEFEEME, HEEW
KERNOPRAE, HEEGHE LR EEEE, HEDITES6E. IBE%e. 85
fil. A mE, RNEAEFREE EEEERM. EORERUMIEERRNAYE
FWERAT, E&LBIMAMREIFH, (BRREERFITFIREENRSIRE, EEREHTN
ERIEE, FATFuPEIE e Lk, BHIREERATNAES . &R
ML, PIEIEEA—#ARE, M ETEIEEEERNNIR, EFIgEl AR5,
BEMERM, BIEFEXTE.

iz, FKFGME, 2024 FE110 B, ATEFRTRERHAERRR, RERMEZER
EESKER 18. GRRYALIRIBK, HApEMRLIEEESIL T 13 1%HVBIRIEK, ATt
2025 FHRERMFZENARELIS MIBHNEK; #erE, BNz Rsi#E
HIEHEE S 150 28, Tt EERE WIRERAE 200 28, #F 2023 FK, &=
ARFHEMBIZNEEH 4096 22, Ek 2024 FHIRAE HRLEIGERTT AR
%, BRMITAFERMIENMRSBHFHRMIBIEKTSE . BENAE, R
MENELLEREAENE, SERIEH, FATAARRERAMMTEROGEHELE ),

MRIEFREIIHEIZE, RIS IRREATE TR ATEIAR BN HE T
EBMR, GEEEREER. KA. EAMSURERIE.

i, 1) TFEEHE, HHRE, NEETUSZFEFRRNTE, Wt+—ERE,
REBATAANMEERAR T ETIEEREN, RNFUHEEESEER EHATRIRFEE
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FEREEE. BRPERE, BTHERSEATFINIEELPHBATIZNENT
IR, BAFTUMNMRESFUREERE, BIREREFTINEEN, mAT
KR FIRBEFEE TN, 2) TKAE, EHEREAERT, REFKEK—EE
IBSEEEE, 1-11 BREBI T R H-EREIEIERY 21. 4%, ERFRSRSE. REE
WAHE, IEHRARNEEERKRS RN TRRFNMETERME, ZEIIRELLME
TISARIR, HEZFIMEHR 1 EGR B AT MRS IR RIERR S5 RIRFEARIA K Z 5
THERERRFERE, E@EEE. FARNFIRERE.

R, BOBFRFRIREAEVHERIS: 1) B TMEBFERRG, BHTER
ZFIERZ NUARRRR TR KB SR T, QR=FEWRNGRIFLE
FiTiE. SFEEBMRFIREAKMEIRSTIEMEREE, ZFEIRPOKER
EEBLRA T 40 24, EREELRAL 10%, HAMEH ZZEREYIRTTRAIXEL
FELTRTTEMEERE, BRI ETEAEEF ST MEIET. DA
ARFMEEMRFDREN FZREBNER, ARNAREESHFNLR=E, B
I EEE, BE&ERENE.

S BT LEER A ER, EAEPRBT=ZESTI)IREF] 10. 89 27T, [EEL+44. 23%,
BE=FEISRI—A, BREENMFTRENEESKISEHIIFIRY, 5o
RIRER A LM, BRTIHRERE1, 2024-2026 FEHEFEBRSRIA 15. 6 27T,
21.04Z35T. 26.3127T, RIS RIEE 50%, 35%, 25%. FATAK, AT “BELEL”
HE~HEER, UNRBERS . EMiGESERE R SER B ZESEA S
4, BIFATIBEIT X SRR N S s

RiEFEEREERAIGRMEMENER. HEFPEER. RN, INFEER.
EXREPRR. R PiTiEEe. BRRAL. BRERH. PiERE. EERE. 55
Bt HRIEMRIE. Rk,

MBS 2 7R

BRMEFERT R, WICRRZUKE.
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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：国家邮政局公布快递行业11月数据，由于今年双十一活动提前开启，导致行业件量同比增速呈现“10月
	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，由于宏观经济增长乏力以及京东物流
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