ESit%H

GUOSEN SECURITIES

4
RZiEEmITI ER

WEHEMRERE | 2025901 H15H

B RIS 2024 SESERRL B 340 21, PmBIEEETITSEI 491 2 TTHF

AR

fiE: hEAm, AELUREOZIEERERUNEE MR HEFIERIIE
RBATIEESE, BREAE L, ENFHFREIMBERA, VLCC MEETF
BEzT, RMPAAEHSENERERE=, H—, YpidlREtEES, bE
[FERAOR K TESHBNEKRNTE; =, BERMEAEMESSNE
—ERTE; BH=, HE EATHESBRESRSE TR, Hhnm eI M
T, MEEARAHEN, ST HAT i), St MigE. BEE
ZIMFTLTR VLCC LS, H 25-26 AR, NEARENE
KiFsE, ENMEEESERIE_ Y, BHMATHEIAEEAAAEEE, A
MTHEREIEER, HEuEEPimiEae. 1B, BRrl. £E55
M, ARYFEAEHES) e, BREEEAFF MK TR R, B
= KBRS EAR), WEMNARESH TRELIIAIRENE, mMELKE “t
B ReEIl. RREEEER], MMARTEAT, TREIMENE T hR, HaT
SREENSBEARE. AR L, PImiEE 1 B 10 BAMmSRIR, 2024
FETSEEAREEFE 490. 82 12T, [EILLEZ)105. 71%, (Ri&ETHE
FLE AT EIBR, SR 1 B 10 BIREN, /SIETRERAA 7. 14%,
ERMEAEE, BdFExE.

nz: EEEKRAMH, RERMEYEE, SF&EEE, £EBHSRYHTR]
£4 18500 ¥, [FlELiEK 8. 4%; SFEHERMRESHETITISSAE 9000 7
NR(KEREAA 8345 AR, BB AR L MBS, 2025
FEHCHIBRAREEZ 9252 A AR, BiX 231. 3 AR, [ELL 2019 &1
1 26. 9%, [EIEL 2024 184K 10. 9%, FIBMARAE, BAFEFHIZMNEY
Km, BEEISFEETZ—REY, 7%, RFFERRHITERANENE
I IERESHIG, MITERRIEER, 8(Z 12 A 23 H, 2025 &5
ER&LFRFEIEN (RS BT 2. 2% REENHE, TR
IMENFELLEIRIAE N E, SERIET, BICIECHTNTEERRE
T, BATVARRKRRMETROSHESE), MRARFREIEHEEE,
EEEIMEHREAENE TXEHEURBRNHNE T8 AR, HEEsE

fRige: ITHA, BRSTIRER KRBT BN B ENEEEES, B
AN DTS AR, 11 BBikAR A RETATS, REGELERS, HE

B, BEMBRB=R EH AR BARAELLBIRLL AR K, WEET
AR T REFZRNE, W+—4RGE, RETINEERETELMSE
FEMN, ROTOTERERER EHATNBFRERYERENRE. BR
hERE, BTHEREREHNSERCSEPHATHNINTRERMT, A
FITUNMREFHREFERE, BEBRETIANEEN, MRITIAKH
RRREEFEBTY. REENTHE, ZERERERLMETARR,
FIRE AR 1858 B AR MR Sim RIB AR S MIRFIE AR AR Z5m T
IHERFERAPIEIRE, BlRRE. BN,

Win: BNBFRRIREAEVHLRIS: 1) BT EBFERRG,
BT AREFERZ AR AR SRR KB SER T, 288
ERFIURTIHA, (BSEEFFR A IRIZMIKMLE RS 5 B MR,
BNV = ER AR A KB S5 E 2 TR TS EFIE. FRATA%A
RRFEEFRFIIREN FZFEMARRR, ARAREESHFNARS
i8], BRMftEFEE, E€EENE. 20 SETH LLEERAER, Z&E

fTeRtsE - (T AR

BTN
TR - HH
EHSHE: T3 EHSHID: ER
021-60933142 021-60375436
luodan4@guosen. com. ch gaosheng2@guosen. com. cn
$0980520060003 $0980522070001
miAES

— XiREH SPIR300

DA > P D > > > > g D P
NEASNANENANAN NI AN NG

R Wind, ESEHLHHTAEE
BEXMTRE

(ZBEMITLER-XFNEEFEHEFTLER, ENEET
LR ERA RYERENTENAFM) ——2025-01-06
(3ZEITAL 2025 FEI RG-S BT PHZITITIE, HTIEIRE
AR A8 2025-01-04
(BEMATL ER-E MG L, XERETITERTR
ERAFTHKEIRAENS) ——2024-12-23
(RREmTLER-10 BE 1 BiREHEEEY 19%, E5FH
EHEREM) —2024-12-17

(BT HITI 12 BIRARB-MEHERETH, XTIREH
BHERNERRR) ——2024-12-09

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRMRE

PRET=ZECIIAEHSEF) 10. 89 27T, [EIbb+44.23%, BB =ZFE SR
—%, BREIFTRENERESKEEWIIFINY, 2FESENiEErs
MAr, BRTHFHRERELD, 2024-2026 FREFLEBRRSBIH 15. 6 27T,
21.01Z7T. 26.3127T, FEEEAHIIEK 50%, 35%. 25%. FAiTAK, A7 “2
BEES” WESHEER, URBETRS . EMigiesiEimiEs kel s
NEZECEREHIM, BFARIBE BRI sk MEmll Sigk s, 3)
BT EEEENR, BTSFEHhXRBERGFEEIHEN, SHHIATA
BISFNGSFNMBEERATHEIE, MBITAIBETEEREISRSENEL
REinsincmBZ kBN, SEREERRTSREENNARBERS L
1T, LUEABRIZSREINRSE PE HEFE, E&RENE.

BEEY: BRNBFLEREAEESREREENNER. EETEEM.
EMMIE. IEERR. BAERR. EHRRG. PimiEaE. 1BehE. 1BE/E
Ly PEE. BEERE. AR, RBRE. FrEEk.

MR : BUNEFERARIE, i CERIZUEE.

E R QRE TN R IR

AR A7 ®H FEd BTH{E EPS PE

K5 B R GT) (BARX) 2024E  2025E 2024 2025E
600026. SH whiTigRE  HFA™ 12.1 50, 185 0.91 1.12 13.3 10.8
002352. 5z JfEER  HFASH 39.2 194,063 2.08 2.42 19.3 16.2
2057.HK @RS RTFAT 142.0 8™ 115,068 M 12.18 14.4 1.7 9.9
600233.SH E@EiEE MHFRH 13.4 46, 221 1.26 1.5 10.6 8.9
603056. SH #E3RARY HFA™ 13.4 13,771 0.86 1. 11 13.5 10.5

FORIRIR: Wind, EfSIESRE AT FR 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 . . 14
N4 - S 16
B . 17
< . 2 A 19
[ e 20

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

2024 ) B SR IB R PR 300 FED 5
AEZFHRIRFIM (2025.01.06-2025.01.10) -« o ve vttt e e et e 5
KB ZFHRIRFIM (2025.01.01-2025.01.10) - oo ve ottt 5
AEZEFRIRBTIN (2025.01.01-2025.01.10) « oo vene et ettt 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
RMBNSIHEHE BUBEE 2024 FE 12831 H) .. 13
PIBITI B HEREEEIE (ZH) 15
BB T AR B IR . 15
BB T BB B BN B . 15
BRIB AR BB BRI EIR . .. 16
S AR A R B NARRIEEBENE . . . 16
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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Z [

LA ABRTIZARETT, LIS IRIL 3168.52 &, T Bk 1. 34%, FUEMIEIRUL
9795.94 g5, TEk 1.02%, BARIEIRIL 1975. 30 /=, T Bk 2. 02%, FIF 300 1%
UL 3732.48 |1, TEK1.13%. FAARITIEHIRIL 2112. 70 =, HHELIAIR 300 5
e 1. 43pct.

EFRANBIRREIEENE )N, FESTTREXESHATHIRN B LB RKM
B, MRAE, KBAIEADRARIIELZ (+12.2%) « KRB (+5.4%)
izl (+4.6%)  BITERE (+4.3%) | JLEREHE (+4.3%) , BIBESRIAZ A
BREEIE (-9.0%) « LB (-7.7%) « ZAEPFR (-7.2%) « KEEREE (-6.6%).\
RINEE (-6.0%) .

E1: 2024 FEHESRTERIFFE 300 EH E2: KEEFHRRFI (2025.01.06-2025.01.10)
—— 735300 XL (b 7) % 13. 3%
30% 3% 1
2% A
el 1% 1
20% o ]
! -1% 4
L 2% 1A%,
-3% -2. 1%
) =2. 5% ;
i ad A =2. 8% 4 y
0% 4% 3. 0%3. 0‘.’13‘ %
—5% - . -4.5%
“10% 4 A S A S T S A A
24/01 24/04 24/07 24/10 25/01 E a & B v & % & A B
o
ERISKIR: WIND, EEIESEFMsTrREss BRIRIR: WIND, EMSIEHEFMo s
E3: KA FRHERKI (2025.01.01-2025.01.10) E4: RELZFHREEHR (2025.01.01-2025.01.10)
0%

-1%
-2%
-3%
~4% -3 5y
~5% -4.3%
6% -5.1%-5.2%

7% 6. 2%-6, 3%~
) 6. 3%-6.3%-6. 5% ) ~6.2% —6.3% -6.3% _g 5y
-B% -7.3%7.6% . 2
) -8% A “7.3% _7
9% 6
-8. 6% -9% -8.6%
-10% :
AT S SR T SN SN A T e » % o o R B "
W% E ¥ iE a3 E A # 2 b i £ 4
= m e F R s R - B oz % om0 9w 5 & 2 m % A
o w
5] 8
FIRIKIR: WIND, EFIEHEFRATEEE BRIKIE: WIND, EEIEHEFHTEeE

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



EfRNE= . .
‘ GUOSE:?SECURITIES E%ﬁﬁﬁ?ﬁ =
F1: REABGKIEEE
BB R HESHXHS HES R BN B iE A KIE kiR
1 600650.SH RITAEL 14.39 12.2% 2.9% 2.9%
2 600611.SH KRAZIE 6.63 5.4% -3.9% -3.9%
3 002357.SZ S5zl 6.89 4.6% -3.0% -3.0%
4 600026.SH PITiEEE 12.12 4.3% 4.5% 4.5%
5 000582.SZ B 1195923 8.29 4.3% 5.2% 5.2%
AikiEaTa HES RS JE2 &R AN Aikig AikiE kiR
1 000582.SZ JLEREH 8.29 4.3% 5.2% 5.2%
2 600026.SH PITiEEE 12.12 4.3% 4.5% 4.5%
3 600033.SH RESE 4.00 1.8% 3.1% 3.1%
4 600650.SH RITAEL 14.39 12.2% 2.9% 2.9%
5 603535.SH HiKEPR 12.11 0.7% 1.0% 1.0%
FiKIEATR HEH KD HES R AWEMN AikiE AikiE EKIE
1 000582.SZ JLEREH 8.29 4.3% 5.2% 5.2%
2 600026.SH FhITERE 12.12 4.3% 4.5% 4.5%
3 600033.SH BESE 4.00 1.8% 3.1% 3.1%
4 600650.SH RITAEL 14.39 12.2% 2.9% 2.9%
5 603535.SH EiRERR 12.11 0.7% 1.0% 1.0%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BB R HESHAXHE HES R A& B iE A KIE FiKiE
1 000886.SZ BRI 5.75 -9.0% -26.0% -26.0%
2 002769.SZ LiE 6.55 7.7% -6.0% -6.0%
3 603871.SH EEERR 17.74 -7.2% -8.3% -8.3%
4 601006.SH KREREE 6.24 -6.6% -8.0% -8.0%
5 002930.SZ RINEE 9.63 -6.0% -14.2% -14.2%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

SRR TN = EH

fin 15 1R R
HMESE, ABRRBMESERSERSFRSE, 8Z1 8 10 H, BDTI i 821 &=,
BERARTM20 &, #492. 4%, EPERZEHETESHER, PEMASGZH
TR BFRTRE, VLCC ENMRMB AR, BIMEAESEMAXTEH VLCC FlIF
HNENFTAT, ENMNAERTFESZT. RamBSsHE, 48 BCTI IR 629 &=,
BEPETATIRF 38 &, £ 6. 4%, HEphENEieEREMKLE, BUERRTE
BIEE, 2024 T3 ELISK VLCC ARRIMRINVIALRAIE, SH A BGhIER BIRrmE
MEFEIR, BEEE 2025 F1Tlliz KGR, B 2026 FHEHHARFIR
BHEFHEN, RNBEHZFTIENPREHBR S

T XBFEHEHFIERAER, BROKESEFTREZSH LM, R
BEIKARISHIHEERSR, 2024 F£2IKIFX3IAT 2 #8 vLce, FiREE 1 fE vLce, &
Suezmax AERYFCIT AT LA {F. Aframax FiHiE DK ER{A 1. 2%, £IKEHIE
iz B ERNA 0. 6%, WE EEIFRELIMRREEE, MlRiERXFENBKE
HEKEK. BENERAEMEEERFTIESMENE LN, MbEREL
REFFERMERAMBEREKREFA, I EFNEERE, HHEEHRTUERLM
BRIOREWL, BRIENEELIBKER.

HRBERXHANMRIAHFERRE. SIS, 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,

RRARSE = ARy, —FHRME LR DHERHERERE. T EANAE LUK
BENEKREABEXBIRAMME~WERE, BRTHAARMRISAEK, #
EBEMZFHNEHSKIELY, BTHRMREEEERKEE, ZFMER “I
87 IETEAL “HASK” SKIBE K. EiE 2024 F£rh, £IKEABMNIRIEHIL 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



EfIE=

& EHTIRE
GUOSEN SECURITIES
[ 5: BDTI E6: BCTI
Ei[=4 s BCT | Bt
901 929 927 0% 6801 o
. 660 1
L ~10%
900 L —10%
l 640 - 627 25 629 [ 0%
L —20%
841 620 -
850 1 L —20%
821 , 591 '
‘ L -30% 600 -
800 A L _aon 580 1 ' - —30%
560 - _
| oo - .
540 - -40%
13e0 HDea, Sodan: 10sdan 13-Dec  20-Dec 27-Dec  3-Jan  10-Jan

FRIRIR: Wind, EfSIESEFMSTREE

FRIRIR: Wind, EfSIESFEFMRAERE

SEHmE, AENAENKEEE, =158 10H, CCFI ZRE1EHKIR 1561 =,
IRELERF 0. 9%, SCFI 3R 2291 =, IFEL T 8. 6%, BARKE, AKREIRUMZLEMD
FRBFREA T RIEBk 7K, BOMARLE, i LIR 2440/3477 £ 7T/TEU, IFEES AT
BX 14.4%/7.2%, RELAREMNEETHIAR THR, EA/ERIR 4682/6229 %
JT/FEU, IREESTRITEK 6. 3%/2. 9%. /MnZkIRFETH#, ZI5G%4Rk 1397 £T/TEU,
Tk 5. 1%, RFAILAREIR 1838 £7T/TEU, IRELTEK 14. 4%, FE3E4%IR 4637 =
JT/TEU, TBK13.2%. A, XEH##H “MidEA” , BREHERZEBEER
&, SHHHMBRNEERERFFLML, KATRINXZHREK NI
BREMKEIR, SBRESNARIETH; R, ERBEREFIREURKELXIE
TEHRHNERT, ZERSHIMHLETHIR. FEKRE, LERIIRETK
R —R PG EE 2024 FRERE, BETHIZR LR, MEREHHENRE
SRYBER LRSS, MARREATFFE LI, SRR ESIkEE AR EKIL 8-10%,
BREENRE L KIRAE. XERE, HRHNLFEFEEFIIFRERER, HF
BEEHBRMNBEURE, T L aFXRIFRH—SRA, IEKRERES.

BB L, PTG SERIMNS, 1 B 10 HEHERTIR, 2024 FEMItE
VIR F5E 490. 82 12T, FIELIE L 105. 71%; SEERFOEVARESF5E LY 489. 89
2T, FEIEEIEKLy 106.25%, HeA, BPUZFEFHiHSCIYIE4%F05E 109. 58 27T,
BIEE+62. 22%, ATFAREIIRIZEE, 2024 HEE L LEIER 5008 F5E, (EX
—%MRER, AREBRNHBIEAHIEZE—ENHE, EBITMargin IRERIFIT
W $ise, EENMBREBHTIATHNKER, BNXIRETAEH B THNE
a B ENS . RITETERFLATHNSLEBR, XK1 8 10 BEN, EEMmitR
BERANT. 14%,

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 | 5 A 355 EIEE " m— SCF | 45 A1EH EIEL
1580 1 1561 [ 74% 2550 1 2505 - 140%
1560 1548 L 229, 2500 - 2460 L 120%
40 4 2450 ~ ,
1540 1515 - 70% 2384 2390 ‘ - 100%
1520 _ 2400 ' L 0%
1491 i 23904
1500 1 1486 2291 | 60%
i 2300 -
1480 66% ;
2250 1 [ 40%
1460 A [ 4% 2200 4 E 20%
1440 62% L
13-Dec  20-Dec  27-Dec 3-dan 10-Jan 13-Dec  20-Dec  27-Dec 3-dan 10-dan
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, EEIEERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SCF | (BRMARER) [FIEE m— SOF| (HhepifALL) Bk
007 2063 4 2962 L
2000 4 €93 2851 I 160%
2440 ' 3780
2500 - . 3800 { 3746 3733 3747 120%
1 3700
2000 o -
1500 - 3600
1000 | [ 80% 3500 3477 | 40%
o 13-D 20-D 27-D 3-J 10-J o Ao00 © ok
e ec e an an 13-Dec  20-Dec 27-Dec  3-Jan  10-Jan
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, BEIEERFMREAEER
E11: SCF1 (EFATLL) E12: SCF1 (EXRAL)
m— SCF| (3% 4L4) RIS m— SCF| (# AAK) FlEt
6000 - - 140% 6500 | ais 120%
4581 i 4682 | 120% 6229 ,
4023 4198 6074 100%
L 100%
4000 - 6000 - 80%
[ 80 5642 -
L 60% i 60%
2000
- 40% 5500 4 A0%
[ s 20%
0 L oy ,
13-Dec  20-Dec  27-Dec  3-Jan  10-Jan 5000 - 0%
13-Dec  20Dec 27-Dec 3-dan 10-dan

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

MR AE, SEENMARNETME, 8218 10H, BDI #1048 &=, b A
TEX 2. 2%. SAREIRE, Cape ARRIFTINEL AR, A8 BCl LK 5. 3%=E 1448 =,
INBIAR R, BEDAREKIE T, BPI 2k 8. 4%ZE 953 &1, BSI| A /FIR 819
=, INEEERNE 7. 4%. iAHA Cape TN IR BIZUE D, AL £k E B
RIHARY AR E PRt BE A RRBARYIE L, 1BE BRI HFARRMARIERLIER, BUR
ENPRKERESNAENH LTI S, BIGERREE.

—BDI ' BCI BPI BS|
8000

7000
6000
5000
4000 |
3000

2000 | v A-\ .n"v, P
1000 FLJ ‘f*! ’

0
2023-0 2023-07 2024-01 2024-07 2025-M

FERBRIR: Wind, EEIEHEFARMERE

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

i 22 4R 3R

RMFSHRMEN. FEHKRAAE, RERVSHE, SEESHE, £EHSMY
THXIZ 18500 B, [EIELIBK 8. 4%; SFFERMIRFEMETIHIFIAL 9000 7 AKX

(EFREHAA 8345 AAR) , BEBUAEHS. MEMYIERIUN, 2025 FHEH
ERAREE L9252 AR, BHHA 231.3 A AR, L 2019 £484 26, 9%, [FIEL 2024
FHEK 10.9%. FEMIEHE, MIIERBIERR, 8Z 12 A 23 1, 2025 F55E
R EFREIIEMN (FEF) FILLTRE2. 2%

iz EARIAY 11 ALERERE: 1) RMBASTERHEEE, 11 B=KIEGKE
EEAEST 2019 FREKFE, EhERfEEEERNEN (EREdEOEATLL,
Zfn. EMEREEZESHIE 2019 F£EEIEEN 4. 6%, +4.5%) , EFrXAMZERE
RE = 2019 FRINRLE (EBHROEARAILL, Fii. EEzENRIREE 2019
FEIHARY 108. 5%, 92.0%) ; AT 11 BRMETEGAT, 11 A= AKIERNLZERIFLL
T (Efn. Fin. EERZEEE EB 951413, 5%, —10. 0%, —13.7%)

BEXFHE, Fil. EMERNEEREREERE, 185 2019 FREIKESRITHL
+2. 8pct. +1.9pct. 2) REMAIP, FUMEMEEMEHERSREISIRRRE,
ERf&EIE2E 19 ERIEAS BHEF 39. 5%/13. 5%; ERARZS NS HEATESHERR X
MEREENRIRET 2019 FEEIHIRY 70. 9%/136. 0%, HEERIMEET 2019 SEEIHAK
(11 BEMFSHENERZEES A 91.94%/86.04%, #EEL 19 FEREATWLT
+0. 5pct/+0. 6pct) o

HEBROBFES/), MARFRRERE. FKkAE, REMITEREIE, 2024
FHRERMEZTEEELILCL] 18% (FBik 2019 484 10.5%) , BEHPERMLENEIE
LI T 4 1 2%FEIRIEK (FE5L 2019 184K 14%) , FA1FIT 2025 EHRERMEZE
SRS MIBRIEK; f45rHE, SEERMT ARG HNEHHEL 195
2, HE 2023 FK, S ARIRITEMNENEE T 4096 22, Fitk 2024 FHIRAR
BARGERT AR, BRIFUTIAERE DA IFER R MIBUEK
B, HwEEWAHE, THRMENFELLEEIAEWE, SERBEE, BikiE
ERFEMTEERIERM, RIEF1ightAl FiE, BUEBRT, 2025 FEEENEMNE
EE TP 5% A A, (BNETRIERIKE, BITAARRKRMEZHROGSESGE ), a
BRI ISFEIEE, EREIMTHRRELRAENE TXEIZEURBRNHE TEEE
R, BE3EFEFEER. £HNE. EAMSURENINE.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

14: RMERMER SIS

16000

2024 - 2025 —_— 2019

14000

12000

10000

8000

6000
1H1H 3B1H 581H 7H1H 981H 11B1H

FRPRIR: WEME, EEEREFMREE

E15: REMERREMXEGEEMITE

3500 - — ()25 — 2024 — 2019
3000
2500
2000 -+
1500

1000 -

500

0
181H 3R1H 5H1H 7TH1H 9H1H 1MH1H

FRIRIR: WEHE, BEIEFSFNRTEE

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



E\
E{EitH IS MRS
GUOSEN SECURITIES
El16: RIMEVSIHBE (BIBEEZE 2024512 A 31 H)
45 1
4
40
35
35
30 4
26 26
25 23
21
20 20
20 - 17 18 1916 17 1?16 1
16 1616
14 15
151 15 12
no 11 1910 10 1 11 11 9
104 8 5 8
& &
] ; ‘ J |
0 i i | a
04 _LI_I_ i | B | HENI ol _ . _ -] ol ..
20M1 20M5  20M% 211 216 21N 2Z2M5  22M 231 2IM5  Z23M9 241 Z4M5  24M9

FRIRIR: RAUAR/ NG, EfSIESEFMREE

LI IR
HUZMRIRIE B =FH, WHEEEFESTA.

(1) ESYBRI=FESMELIN 91.91 27T, FELigK 16.16%; VAEEFE
12.02 27T, FEIELi#EK 141.87%.

2) BEHBFT==ESTIMEIEN 53.00 27T, EIELiEdE 15. 04%; VIR F5E
6. 68 12T, [EIECIEHE 143. 71%,

) FINBEBT=ZESTIME UGN 34. 65 1278, FEIELHE4E 13.92%; VAR F5E
3.27 27T, L& 99. 38%.

EFriZNEBARESE, 2024 £ESHAE. EMBRERKNIFZERML TR
MEREEEETK, EhE#ilis. FERE. B=iiFE. RIWIBERLZL
Atk EELE 23 ERAIZE S HIE K 4. 0%, 0. 0%, 3.5%, 4.0%, EEMRLE
ERERREHIRE, EAHIZER (518) BRIIIE S HIRE = 2019 £[E
HARY 57.9%. 89. 1%, 73.5%. 110.7%. MEEEFRZRIAEIRE, HIHZTLLSE
WANBEETRBRIEE .

2023 £ 12 A 26 H EIBHNZS EHHIA A ERFBA TN, RFEBANRKXARE
HERMMEPRHERAMS, RINVWERSIMARLN 20%-25%, HEELRED
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WEHE TR, AEMRESHUNBERT, HWRAIEHNLCIFKR AR RIS
EWRSLENR, I ABEHES, NENINRFLZZF N,

NZNREERAZLORE, SN ERCHIERA. EFSREEERMRE T X
BRENG R, #HE T ZREAIMLEG, 12022 FRERAPBEHIASIAETSIL.
LV, F#:% . DIOR HFZANTRERIMAIE, 2021 £FZ/LFE)IAIFAENTER
ZRMAERIELIE, RNERBRESBRANG. FINIZH. ERVIAEDR SR
=ERMEHE, ZEEIIBNASHEENE EIRZ—, PKBIEREANSE
BXEN,

LRAT S, MUIARKRISEEBRRNIERE. Sils,. EEFAEAXZEE
EIRRFTH T . 2022-2023 S HLIARFIBIRIAGH I T 3RS 25% 2 A TR
Ee5l, AN EENHIRBHKIRHISE. BEE L IEFRARFAY R S F0M BRI AR 2k A 348
MEE, RANFEREETREREHEES, NEIHISERIFE—SEH. 4%
GHE BiEN. B, XERVING,

1R 12 1% 3R

ExRBEANE EHAREZH T 11 BEIE. 11 A%, REE25EmK 172. 1 1214,
[EIEEEC 14. 9%, 1RIBEAFZWNTERL 1429. 9 27T, [EIELIEIK 12. 8% HTASER+—
SEEMERIATE, SEITIGERHERE “10 BS. 11 BK” BIK, 10-11 B
BRIRE, TS R%R 19% RIS KIS . BT SEX+—EsMEH, 10-11
BHIssREihith S EASERE TR, fEiEsilaEmEniE MERasE%, M
MSE 10 B 11 Binl A EIEFEIEAETEE (10 BA1 11 BiTl B MRS 5%
-15.3% —-8.7%) . 11 B ARBIELEHARY, RBHEEESES, BERE. 3L
FRiE =R EH AR B ZWNRIELFEIBIREE B R K ISR 10-11 BETSiiE 2
THI IR A SRR S .

FIEYUER G =R, EFIRTER. 202403 ATSTHEIEN 106. 75 77T, FEE
+17. 6%, EF|J333.35127T, [ELE+23. 2%, JAEEE%FE 23. 87 12T, [EIEE+2. 0%. 1)
HELFHE, AR=ZFTEIMBES 87. 2324, FEELiEK 15.9%, ERIETITIliEE
(+20.1%) , FEZEAATSFELEE EEFHRIFAMSINGE. RIEFLEFRERIEK.
SFERE, ABHES ARSI EZESCI 337 {24339 1214, FIELiEE 1. 6%-12. 3%, 2)
BNEHE, SETATNERERRTURERERG SR, AR=FEIHETK
AR 1.19 7T, [EEK1. 9% 3) BFIA@E, SETEENERRIREBUREERA
YREAAL (BERORARIEE TFEL 0. 06 7T) , ABR=FESLI B EFRESF) 0. 27
7T, [EIEERED 0.04 T, IREEREA 0.06 T, EFIEENEIEE REEERRE AFBLEEL

RIFEE,
HPFEW, 1) TRAE, RETUFRTIMMEESE. BAREFIHERIVKE, B

EHTHERRESRE, #18. SiIZSFERTAHERIMNARR, MAZE
BEETENENNERNSHE LIERITRFA L, AMERBTIHEEN
WIREREE . 1-11 BT ST HEIBRIAT] 21. 4%, 2024 FL2FRBITIAHEE

1B SWIRIEL Z [EHI R AR B T BAIE 14



Ay EELS

WEHFHRMRE

EIIT Y 20%Eh, EMRERSE. 2) BHkE, NEEITI SRR,
WA+—4ERE, RETUMEEERTEDHESEN, RNTHOEEBELE LS
NEMBFIREISEFENIRE . ERPHIRE, BTHERBAATFHISIE LA
ATHRERTFERM, BETINERFIREERE, EEERER TN
T, MATI KRS REEFEE RS, 3) RERIWAHE, RELEHARIUERE
I ESRIVESHAR, FEIIRBERIGETARK, HEFIRESRIEESRBRA
RS IRIREAR S EINFEE AR Z i TIH R R @ RE. BlEERE. &
IBRRBFNERIE RIS .

E17: BRBITI B E A EIREREIE (2f)

45 — 20235 2024 Wi (EH&) 30%
0 45%
15 . : 40%
0 - N, |
; \ 25%
0
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0%
R EEEEEEEEEEEEEEREEEEEEE E
2l B gk 24 E K24 E e 4l 8] g
R T i o L L - I o
Co R U YT AT T - - - O
® G B W O W W Bk R W W W W
BRRIR: KBS, EEIESRE TR
[ 18: [RiBITI B Bl 5528 M IER E19: PBiTI B E B EMNIEREL
180 LHE Cos i (55 100% ;
R PHEE: (3400 12 - () Rtk G 0) 10
160
80%
140 10 | s l L 5%
120 e . ' _ | ! - 0%
100 I- A0% -
i ||||‘ ‘ - 6 Tiom
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o 4 3
SR AN .
g ! ! ! ! Tl 0 T T T T || T —25%
e A BBs AN e el 2021-07 2022-01 202207 2023-01 202307 2024-01 2024-07

FERIKIR: Wind, EIEIESHEFMAEE

E: 2024 F 1 ARURENEELREIET KRR, TERE IR/ HPEIR
BdEERE ZOF, BHBRELSMAEITORE, RiRiE

Pt K

FRIRIR: Wind, EfSIESEFMSTRERE

B BFEIER Z IFHIEFZ AR RT THT B &
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E20: HRIENTF A E S ERE LR E21: RIBAF A E R ENEEELEENE

140% —_— —hik Y il 40% e 3k —E i
120%

100% 1 a0%

80% 20% /
0% _ 10%
40% |. 1
. / Lic 0%
20% | Al Y 20 9,\/ 20201 2020—1%}91 =7 2022-4 202%&
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4-3 2024-10 F Nyl WV
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0%
208" -20% \’J‘f]
-40% -30% \
_60% ,
-40%
BHRERIR: Wind, EfSIESHEFHRAEE FERIKIR: Wind, EfEIEFEFMRAER

E22: fRBITIFEHIHHAENLES

il ; s 1 - - i B
i MR L] g [ 5 &l a8 c%(éﬁw}m%
40% 70%
35% &0%
30% 20%
25% T

— [ o

zmm/\wa
__‘/—_.__f‘-—-——'—‘—\\__ J0%
1“ -&'———-._‘-4’_\\_.’-'_-/;“ \_-—-P‘rx S———< ___—-_-\--__—-—_ :
A% 10%
% %

— 0 09 T — 0 O W o— £ 0 W — 0 09 O = 0 09 T — € O T — O )

FEREEEEEEEEEEECEECEREESEERESS

= = = = wm owm = = O O Cd Cd O O O O W 04 0 O O od Ol Ot O O

oo o o0 o000 o0 C OO0 o0 o000 oooc

4 Cd Od O 04 04 O 0 O 0 04 04 0 0 O4d 0 0 04 0 04 04 0 0 0 0 o4 o

E: 2024 FRSTWHESEITORT X, AMSBRXRSEEINTIARES 2 BIREER AT

FRKIR: ERERE, RRQE, BEREIEFSFMRAEE

BR B 2 B AR R

1) $kBEFHE, 2024 F£ 11 B, RESKREHIRELIZE 3.041ZA, [FLLiEK 8. 8%;
PITRIE R 4. 55 {20, [FELEHK 6. 4%,2024 £ 11 B, RE S CHIIRZELLE 981. 35
ZANE, [EIEbi 2.5%; $5IEEEE 3245. 21 (2N E, FEEeiEd 2. 4%, 2) A%
FHE, 2024 %1 £ 11 BREAREEZEN 107.95 20K, FEELIEK 7. 4%; ABEIRE
£ 381.07 {2, FEELiEK 3. 3%,

1B SWIRIEL Z [EHI R AR B T BAIE 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

AR SR
B T LIESEERRG. BEERURKRNMR:

1) EHRNET 2024 F£=FIR, AR=FBWESRIEAE. 2024 FHI=FE/AEIEL
IENIN 283.0 127 (+11.2%) , VFEESFES. 172 (+9.71%) « HP=FEFH
FNFSSIEEN 98. 5127 (+1.0%) , VARRSEFE 1. 84127T (-19.4%) .

=FFPNEEFFLE TR, MERMESMERSHH. BT AENEFIEKE IURRER
YR STER KB SRR T, AR=SERNERIALL SR8 (2024 £ Q1. Q2,
Q3 YIRS B Fg 25. 3%, 10. 58% AR 1. 03%) , 1B ARFMRNWEMNELT K, @it
BMIEREE. Rt GEHEFAEN™R) UREEERRTE GiEXEHAF
HRAFENTE) , RETRE#Z OIS GIRRFMREEN) SCESSE 340. 97
ANk, [FEIEEiEdc 9. 37%, IREHSERINLLBEIZFA (2024H1 J 7. 67%) o SEEFFR
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 .

ZHRERSHANDEFEEHELL B TRE. MATHRAMEMBARE, 1) ST
KLEMIT RIS T TR A, 2024 E=FE ATRARIELR D 4. 23%, &
YILEEIEE-2. 05pet; 2) BTl BT ARIFLEIEMSMTIRIRAN, 2024 F=
ZEIEHIRARIELIEK 12.30%, SUSKAELREIEE+H4. 44pct. MBM=FE ATEMNLE
AR B AMNGR DS, SEAR EEFETIMEFZE 7. 42%, [[EEL-0. 63pct, SCI
VAREEFIZR 1. 87%, [ELE-0.47pct. (BREGETARAFHFEIEHRITIREE. RIEM
CFNERGRELRL R, ZFEEAREABEMAAS. 18 12T, LT 14.9%, HAB%EA
#J95.26%, [EIEE-0.99pct.

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, WESERIMHETERALCATE], (BfE=EBNER
iR, BEERR 2024 BI=ZFESINEIN 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 TREBIRIEK, EX "BHET” Ba 58 #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

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESEMEIRE

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.

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

3) FAYARRREMSHETESE, HEERABARE. RARRBM= 81T
W =+F, EERAKERMEEHIAM AL KB, EHHH ST 20%, 2021
FRAMATHREARN LT “MEVMRE—R” - RARFMBHAE, —
EMB 14 B777 BiE£ BN, “B—HN TUKREEIRML; =2
B SHAENRNERMETR, EREKNEHERENE; ZERREE
FARMBENERNEEWS; MRAESKEZAMTEHERAN g7, R
BER 125 HFFFKE 6 MEITLSG, 1 MEPIE, 2023 FRMIRAE L
YBREIA LT HR AL TE B B4 8 HEE AR 53.6%.

Fa THERHOBEFNERS, REEFMEGETatEREERTESS, B
hiERELELE. 1) FRAE, HMNFIT 2024 FHREEFREIE K EHF ST
K, —RSIT SHEIN, TEW FFEMREL RIGHFHNBERERHTTHEESIE
K, ZRBaT L3 FLRHBLRSEEEURTFENREHEFER, RE
Efrnz= S 5mmERAMEE. 2) #G7HE, BT XIHER~RETIZRIARL
EfrR sy EHAERE, BNTSERE RPN RIEHIANIE RN
ANMIH. 3) REEFRMEEEHIAREREERTESY, ENFREGERS
mE, I EERREREMEREENMERNARESTEEEH.

MERSIZEFEEA, MSEEWSFEZZENEY, KEWRILSITARK
KRR, KIEFETH “KM” & “HM” FiE, QRFEFHERTRTSRE. BE
SZAEBBMEEWRBRT R FZRIR. 1) HWEKRSLSIRLRRE, B
HAWEZRELZRETSEN, MMz SZHAT 2ENFEARES; 2) K
B SHERAFIFARASMEREEZNBUEEERX, KRREN LITHEETX
Al g ; 3) LREYIR SR LRI 2Tk B K LUK B B i SR IRIE & R
HX#EES, FIABSNRORIRITE L TEkS#ES, AMELRFLS, BF
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BEBAICTE, 2018-2023 Fiz )l SN E & 1EIR L) 36%.

BENTNSHE: Wit 2426 FV3 % FJF 30.5/35.4/41.2 Z T
(+23%/+16%/+16%) , EPS &334 1.92/2.23/2.59 7T, HETRRINXTRL PE 1 9/7/6
&, Mt AREEMKE19.2-21.2 5t, EXBRIRNE 25%E /iGN, HF “ii
FKRH” TR

~. A

BRI

fuE, mEHE, ARLFREOZEEMEREUREEMAS HmEIRNERA T’
#iFLE, BREAEL, SMHRLIMEARLEH, VLCC MARTFERZT, HiTA
AHEREMRESR=, H—, SuicimahEET, PEFRBEOFTRTESHEN
FRNAE; HZ, BERMERENESRNE—EMNE; H=, T LasHEm
HEERFTR, HmERATEEMEMIEN, NEEATHEN, BT H &M
HA. S3TISC” AOARIS. 1BEER|MATETR VLCC FM™E, H 25-26 FHLAHERMER
R, WARKBHFKIFE, SNMESBERRIE LY, BYaUhEiratefhxE
B, MRNTHEREIEER, SEEFTTERE. ARRE. BuEE. 885
H, ARFAEER “mbEA” , BREERYIFFLAML T RE R, B=KIKH
EAER), WENARESH TREHIAIRENE, MELE 05" REZM. B
HIEIIR, MABRIEAT, TFHIENETHR, HEPREENSERAAE. =5
R E, BimiEis 1 B 10 B&mASTR, 2024 SFERTTSEIIEESFE 490. 82 12
7T, EECHEKE 105, 71%, FRIEIEHERRLATIILIEER, SR 1 8B 10 BYEN, 8
EITIRERNA 7. 140, NMEBMRAEE, BIHEXE.

iz, 1) TRAME, MEFRIMESE, —RTFEFBRNEREFFEEEFER
RUAAER, ERMZHTHERAE4EFRMBIEKTSS, MEMMIHSARERE, B
HNEBERINERNEE, EFrnT BTRKISE—LERE, FHiit 2025 FRATEEK
RizER ARSI MIBMIERLK. 2) HHA5H, WM ERRE RS HHHIAR
BIREEE, BMWISIER AR, TATAR 2025 FHREZSHIAIGRIGIRELERS
RMu%y, BREEEFMZaE—SRE, RMBGEMTRSENE. 3) TFH@,
2024 FEIRMBAIENFHRETRBSUFINEHIR, Tl 2025 FTIFRERENF
WEEETE, 2025 FETATENSRERAIA. ITHARMENELERRAEWE, £ER
HEd, BCOIAFRRNECEFMTEERIERN, EFPEER. mAih=.
HERA. FRAME.

R, 1) TKA@E, RBTIEKRRIFMTESE, RARLFIEERIUKE, B2H
T HEEREARE, #5. HI22FHFLEHERMNASR, MEZELEFFE
BREIEESEZL DEEITRERE, WMERE T HEEIBPEKTS
., 2024 FEFPBITIHEIRT] 1745 24, FEECIEERZ) 21%, EMBREESE. #
IPAAERSES. BIE/NEEFEIR RS SRR SRS RIS SE, Wit
2025 FAT I EERTISREERRIT 10%. 2) TTFHHE, BHTPEINERFEAIAEEC &P
HATIANTRTFIERN, AFETINEESFUREFERE, BEEREFTIISE
ERBURMNMEITL, MEITI KRS IREEFEEANK. 3) IHEENSE, £
FREIRER L EMRRIR, EELBATAEM T Hiax TS & SR L ERN
R EHIEIE, EEKEHRENERENIREZR. PBREMEIBRE, EaX
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S ERIBRIBAENARRA o

R, BOBFRFRIREAEVHERIS: 1) BT EBFERRG, BHTER
ZFERZ NUARRRR TR KB SR T, QR=FERNGRIFLE
FiTiE. SFEEBMRFIREAKMEIRSTIEMEREE, ZFERPOKER
EEBLRA T 40 24, ERELLRAL 10%, HAMEH =B R RYLRTTRAIXEL L
FELTRTTENEERE, BRI ETEAEEF IS MEIET. BATA
ARFMEEMRFDREN FFREBER, ARNMAREESHFNLAR=E, B
I EEE, BE&ERENE.

2) BT LEEZAERR, EAEFRFI=ZECI)I%F] 10. 89 27T, [ElbL+44. 23%,
BE=FEISRI—A, BREENFUTRENEESKISEHIIFIRY, 5o
RIRER A LM, BRTIHFRERE1, 2024-2026 FEHEFEBRSRIA 15. 6 27T,
21.04Z35T. 26.31Z7T, RIS RIEE 50%, 35%, 25%. ATz, AT “BELEL”
RE~HEER, UNRBETRS . EMiGESERE R SER B ZESEA S
4, BIFATIEIT X SRR N SR s

3) BTMLEFERAUIR, BT SFEDERSREEIREN, FHHANARSE
W ESFRMFARATHAE, MENPAIBETEREESRSENEURSIHEIZH
BRI AN, SEREEFMELHEEMNAEERDS LT, LUIARRSEINE
FR4F PE fAE(EE, BE&IRENE.

RiTEFEEREERAIGRMEMENER. EFPEER. RN, IR,
EXREPR. R PimiEEe. BRRAL. BREEH. PiERE. EERE. 55
BRfr ERIEPRIE. FUFEEK.

B 52 7

RERMEFERT R, WICRRZUKE.
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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.
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	快递：近期，部分快递龙头总部通过调整收支政策来减轻网点资金压力，提升网点资金周转率。11月通达系A股
	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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