ESit%H

GUOSEN SECURITIES

4
RZiEEmITI AR

HERBUFERGHMENE, REFTRERFERS

EEMRERE | 205901 A2 H

BL =

iE: mEsE, £ EALRESOZIEEMEEUREE MRS B HHIES
EfR, G@MHAEREBUER, SNHBZELHE, AF VLCC POOL it
B EXRERZNIEHILIAEEA, BEEZHIEET 9 /7 TCE AT,
AT B E R EFEIRT, EER) 2025 5 VLCC T2 HFVIE /It
X759 0.5%, WNEERBRIMRER, BREHABMERBINTRE, FIFTHE
PGB RRE) L3, B HanmEirgIIe £RAREE, fMNxIm
EESTIEMER, BEHEPISHE. 1B, Barmm. £E55m|, &
RRZEPTREEIAFMP T ANLLAI T, — KA EEBARASEII T, RRERELLK
TBEIE, MELKE B Kb, RR&EER, MEHHEAT, 7Rt
MENETRE, HAREENSIBRARPE. IHERNLE, FImEE 2024
FEFITSLIIARAFIE 490. 82 27T, [FIELIEKLY 105. 71%, FRIETHE
FILRTHI D LAIECR, BREESHB AR, BSEFEXE.

fnZ=: FEE7 X, RMFZERITAZ] 1541 AR, K 7.3% B
AIFEZRTIN, 2025 FHEHERMREEFEILT 9252 AR BIE
231. 3 AR, [ElEL 2019 £E384K 26. 9%, [EIEL 2024 384K 10. 9%, FIBENIRF
H, BTEFERENENES, BENENELRIEHMTE, BEEES
FEDHEZ—REH, K%, RFFEREITERNEN TN IZAES
HRfF. FREE 2025 FEMTMIERIM, BT EAEZERMIIESINERE “M
SUE R ITERAFRIERMT BN TA, MRNSEZSRSE, HPhTE
WTIANETRF" , B 2025 FEFREFHEMKRE, HITAA 2025 Fii
TERENFELIMEFRREFA. wERENHHE, TRARMENFELLMEIEAE
E, FERPEH, BICIEEHFEMTEERIRERN, HITAAREK
RAMEEHRORHSESs), MRRFGEDEHFEEE, ZEAMTIRIER
HRE XS RHE LR BN B E T B E R, AEEEPEER . RAM=.
A M AR ERINT .

fRi%: SETAOFEEDIRIRELS, 12 AT 22. 3spiEigk.
12 BiBIER A R EHARIHR, BREBEENEIAELRD 0.06 T [EIELEIRERS
BIK, HEhABHEHEIAT 31. 7%, BAESTEIBMENE, E@MENA
12 BREMIRIFLLIFE, BERBOFEITUANT REZSMER, i
FotNEEiBiA% R AR AR R R sE NS4 FETRE. (BE2Ek
&, BT@ENERRFEAREE LA S TFLERI, BBETIL
MR REFEERE, BT KIESEFIEBEFEEIY, BILEERIF
TNIREE L, IR MR SIS . RBENAHE, EEEINELKGE
ERIRIR, HEZIRE BRI 558 B AT M S in R AR S IR
UK Z T HSEMREENPEINE. BEiBEE, FNARMNFREIRE.

Wim: BONBFRRIRESLDUMEZRIS: 1) BT LEEFEHRG,
HTFAMEFERZ DU REIRE X SR THER, A7
ERFTIUETIHEE, (BSFEFAPANRKIREHKMLERIRLE TN E iR,
HIMEIT =T E T EIR TR K EL S E A aTTaktE =R E. FIPAA
RRMEEFRFEREN SR OREAERR, NENAREESHFNART
B, BeftEFER, E&KENE. 20 FETM LEEEEAERR, =ZAE
PRET=ZFESCIAREEF) 10. 89 27T, [ElEb+44. 23%, BB =FEIIERN
—f%, 1BREAFUTRERNEERES REEWIFIRY, 2FEatEnitiEdris
%2, BRTEHRESED, 2024-2026 FRVEFEEEFSRIA 15. 6 27T,

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

— XBEW SPIR300

D A > D ' > D D D D ' D
NEUSNENANANENANIN NN AN

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(BT A R-ThiEbiEs 2024 F£5ERl K8 340 124, &
SIS S ETNITSEIN 491 2 T8F) ——2025-01-15

(ZBEWTLEAR-CENEECRETEERN, ENEET
SRR EIF RERAIENAIFNE) ——2025-01-06
(3ZEITAL 2025 FEIR RG-S BT PHZITITIE, HTIEIRE
AR A8 2025-01-04

(iBEmITL ER-ESRMEAIE LS, KENETITERTR
EREFTHKIIRENR) —2024-12-23
(ZREmTLER-10 BE 1 BiREHEEEY 19%, E5FH
EHEREM) —2024-12-17

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRRE

21.01Z7T. 26.3127t, EEETRIE 50%, 35%. 25%. FiiTAK, A7 “&
BES” WESHEER, URBETRS . EMigesiEimiEs kel s
NEZECEAEHIM, BFARIBE BRI sk MiEmil Sigk s, 3)
BT LEEEENR, BTSFEHhXRBERGFEEIHEN, SHHIATA
BISFNSGENBEERATHEIE, MB(TAABETEEREIESRSENELL
RSin S kB AN, SEREERMESEENAEERS L
1T, LUEABRIZSREIARSHE PE HEFEE, E&RENE.

WEEN: BRNBFELEREEEAIRERREMINMERR. EEDITEEE.
BrEiehs. PEEM. FUAZ. IERR. 2RER. EHRG . 888
M PIERE,. EBRERIE. FARG. BRENE. RS

MR BUNEFERAKRIE, i CERIZUEE.

E R QRE TN R 35

AR A7 BH FEd BTH{E EPS PE

K5 B iFR () (BATT) 2024E 2025 2024E  2025E
600026. SH HiTEaE HiFA™ 13.0 62,497 0.91 1.12 14.2 1.6
601919.SH FRmigIE MHFKH 14.2 225, 207 2.92 1.59 4.8 8.9
002352.SZ SRR HhFA™H 39.5 194, 760 2.08 2.42 19.0 16.3
2057.HK  Hi@EMRE AT 151.0 8™ 123,496 BH 12.18 14. 4 1.4 9.7
600233.SH E@FE HFA™ 13.6 46,428 1.26 1.5 10.8 9.1
603056. SH {BIBRRMD  MHFKMH 14.4 14, 634 0. 86 1.1 16.7 12.9

FRIRIR: Wind, EfSIEHEFHZAR 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 16
3= =L 18
R B TR < o et 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] IESFTRE

GUOSEN SECURITIES

2024 ) B SR IB R PR 300 FED 5
AEZFHRIRFI (2024.01.13-2025.01.17) oo ovee et e e et 5
KB ZFHRIRFIM (2025.01.01-2025.01.17) oo ovene e et e et 5
AEZEFRIRBIN (2025.01.01-2025.01.17) « oo vee et e e 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 BUBEE 2024 FE 12831 H) .. 12
PIBITI EBEHERERIE (TH) . 14
BB T B S B IR . 14
BB T BB B BN B . 14
BRIB AR BB BRI EIR . .. 15
S AR A R B NARRIEEBENE . . . 15
B T B B T A R A R TE . 15
A B B A . 6
i R 6

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

78 [=]

LA ABRTIAESRLERN, EUFEERIL 3241.82 &, £k 2. 31%, FIUERIEIRUL
10161.32 &5, £k 3. 73%, BARIEIRWT 2067. 27 &5, L5k 4. 66%, 23R 300 35
IR 3812. 34 /=, ik 2. 14%. BAARITIEEIRIL 2172. 27 =, HHELIPIR 300
BRI 0. 68 PET =,

FRAXEMENG. B UARMRRRRIEETE KR, TEERTAERBERE.
MNRFE, HIBRTHERDINAEHTER (+18.0%) | EREH (+14.9%) . 1BE
R (+12.1%) | EB@EMRE (+11.4%) « FEKRM (+10.8%) , BIEFEIAZN
£w§ﬁ0a%w\£2¢(3ma\Eﬁﬁ(sww\&ﬁ ®(-3.2%)
RAR3ZIE (-2.9%) o

E1: 2024 FEHESRTERIFFE 300 EH E2: A& FIRREFM (2024.01.13-2025.01.17)
5% — 300 Tl (R 7)) )
_ 6?" 1725 0%
25% 5'% : 4.3 o
20% “h
i 2.8% i
15% 3% z "2.1%2.1% 2
2%
10%
1% - 0. &%
5% 0%
ke ~1% -0,6%
@ MO0 % A P R OB g A
I = % E R B X X # 0O B B
o 8
=-10% (=}
BERISIE: WIND, EfSiESE s prsess ERISRIE: WIND, EMSIESZFMseIe
E3: AP TR (2025.01.01-2025.01.17) E4: RELZTFTREFI (2025.01.01-2025.01.17)
Qi:l, 2
_140 -
_2:'0 -
-3% F2.1%2, ?u_2 5% e
-4%
-5%
_61-" -
7%
48 . -6. 7%
B #Hl o P R MO £ N #% . y -7, 4%
= 1 F E 2 R O B OB fn A oA PO O %X BN %
< A o = 5 % K % B B om O B &
S8 8
o
BERISIE: WIND, EfSIESE K prsess ERISRIE: WIND, EMSIE2FMspeIs

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



EfRNE= . e
‘ GUOSET;E.I;ZURITIES ﬁ%ﬁﬁﬁ?ﬁ =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 300013.SZ TR 3.47 18.0% -3.5% -3.5%
2 603069.SH SERER 18.92 14.9% 0.8% 0.8%
3 601872.SH BERHRE 7.05 12.1% 9.2% 9.2%
4 002468.SZ R RIS 10.87 11.4% 4.1% 4.1%
5 600115.SH PERM 4.09 10.8% -0.7% -0.7%
AikiEaTa JEZH KD JE2 &R AN Aikig AikiE kiR
1 600026.SH FhITHERE 13.39 10.5% 12.9% 12.9%
2 601872.SH B 7.05 12.1% 9.2% 9.2%
3 000582.SZ LEEH 8.58 3.5% 6.9% 6.9%
4 201872.8Z BEB 12.60 2.0% 4.6% 4.6%
5 600650.SH RIS 14.60 1.5% 4.3% 4.3%
FKIERTR HEH KD HES R AWEMN AikiE AikiE EKIE
1 600026.SH FRITERE 13.39 10.5% 12.9% 12.9%
2 601872.SH BrRh 7.05 12.1% 9.2% 9.2%
3 000582.SZ LEBEH 8.58 3.5% 6.9% 6.9%
4 201872.8Z BEB 12.60 2.0% 4.6% 4.6%
5 600650.SH RITAEL 14.60 1.5% 4.3% 4.3%
BRI : WIND, EIfSIESFE o e
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 600368.SH FIMACIE 4.39 -3.9% -9.2% -9.2%
2 600548.SH RER 12.48 -3.5% -7.9% -7.9%
3 000429.5Z BEEA 13.13 -3.3% -11.8% -11.8%
4 600012.SH i iR 16.13 -3.2% -10.0% -10.0%
5 600611.SH RARXKIE 6.44 -2.9% -7.4% -7.4%
BRISRIE: WIND, EfSIESEFMRREEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘ E{EilE ESMsTIRE

SRR TN R E

L 3B #R R

BT TH , 4B Rm A A fl R S EESI RN TRNE A, BZE 1 A 17 H,BDTI
| 912 &2, BEARA 91 &, 2911.1%, HPATFEMZEHHN, FKEEFEHM
mi7, M EBRAAE, VLCCRHEZXREA, 1 B 17 HEEHI TCEHB 9
FETHITE . el E, AF BCTI 3R 756 =, B AR 127 =, £920. 2%,
BEE Bl E L A B, VLCCMBEAEIRKATRENEFNE, £ 2025 FH
XMFEBEBHEGFEEB AR 0. ERT, BNBEFERMUMILRELEEREMN
TR RBUI N IR, REELEHF 2025 FE1TALE M PIRIGFARIM = o

T AR FEHEHOFERAER, SROKEFSEFTREENSMNELEME. R
EETKARISHIHERRZR, 2024 2 BT 2 f% vLCC, FiR#E 1 A% vLee, &
Suezmax MRV TLITER AT AR T\ Aframax Flitie DI ERNA 1. 2%, £IK[FEHIE
Wz 1B ENA 0. 6%, WE EEIFREEIMRIREREZ, TilRIERFHNBAKIES
NAEKEK. RIEHEREEEEER T ESHNENR L, MPRES
REFFEHREAMBEREKEFA, HEGFHEERE, HHEHRTUERDLIM
BRBfRTWL, BRENAEHIBKIER.

HRARBERIMEAMMFIARTFER LT . HEIRS, TLEMEHREKHNER
THIMTRAERER MR, AT 15 5L VLCC &2 A E NIHItEFIE ik 28%,
Hep 20 % LA ERRRARILEBIIAE] 14%, EEE EEX| MBS NN SHIFMERE
=, 20 Z LA EARARAYERRE AR B EH ISR TR AT aE, EAhF2ARIRAY VLCC
TS EIE L SN ENHRKHAZIR (EPL) | HEREPRELESHIT HiER%
H1ER, AREHRHIRARER TR, i, CIl TR BREEIRIIE D
FR RS, BMoHRRERNENSHFHIBHEITEN. FEMITEZEXKARL.

RRARZE = A MRy, —FHRME LB ERH®RERE. T EANAE LUK
BENEKREABEXBRAMME~WERE, BHTHAARRISAEK, #
ERMZFHRNESHRIELEK, BTHRMAREEERKRE, ZFMER “N
5817, BWENERR “HART KIEE K. BiE LHER, SIREABMNIRIEHIA 187. 2,
[FIEE+9. 5%, —FRRNIEIEE (5 SEARUEARMN) 47. 82, [EEE+16.59%, —FRRN1ETE
(10 FEAREARRIA) 35. 57, [EIEL+22. 86%, ERUHIEAMANEE N ETEHEA, A
BT AR T RSN REIHR.

SHHERERANENEEHRBINEML, HANMAZRLEITRRET
ROMMRZS RN AREEWRE TRAZER, BefitE MR piRgAE
ERE LR, BEEQETETDTIEME. BRKM. B!

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



EfIE=

4 ESTTIRE
GUOSEN SECURITIES
&5 BDTI & 6: BCTI
m— BDT | El=4 — 0T El=4
9501 925 927 i | 800 ; 796 o
. 627 625 629
L ~10% 591
2001 600 =
5] 841 20
400 L —20%

‘ 821 L 301
8001 . L —40% 200 A L -30%
750 | -50% L] i

20-Dec  27-Dec

3-Jan 10-dan  17-dan

20Dec  27-Dec 3-dan 10-dan  17-dan

FRRIR: Wind, EfRIESFEFRAERE BRISKRIE: Wind, ESIEEEFMRAEE

SiEhmE, KEANHPEMEEXET®, 8Z1 817 B, CCFl Z&EHIR 1558
=, IFEETRFE 0. 2%, 1B SCFI 3 2131 &=, IFLETFE 7. 0%, BARE, ABEE KM
BT EARMEREE, HUNRE/ gLk 2279/3327 = 5t/TEU, IREE 51
T B 6. 6%/4. 3%, EPH/EZRIR 4232/5960 £ TT/FEU, IFEEDBITEL 9. 6%/4. 3%.
INRERISZ—B T, £08%4R 1311 2JT/TEU, B 6. 2%, RFANLL A E IR 1478
EJT/TEU, IFEETEK 19. 6%, E93EZR 4304 £7T/TEU, T 7. 2%. AR, HiHMm
HARGH S S E R FME LTI, LEETRIRIR Z B0 B 2K N A& S0 B M 4B,
SHREENKIETH,; EN, EEBEREIREURREZABBTHENESRT,
RERPSEHMBLETHIER . FHRE, OSBHIXIEERERF—RMEH
FHEE 2024 FREREL, MEENRZR SRR, MELERIER ROK S RIZE 5/ 58,
MARREVIAFFR AL, RAEREIREE BT KRIL 8-10%, RRZ&EMILE LXK
ME&E. ZEAE, HATNEFHRIBEERIFRERS, RSB EEHBRNSE
AE, 7L LERXFIATRHE—SIRA, MERERES.

RN L, PImgEl RIS, 1 B 10 BAHERTIR, 2024 EEFITSE
YA FIE 490. 82 27T, FIELIEKZ) 105. 71%; SCERFAFEYARE4FIELY 489. 89
27T, FIEEiEKe 106. 25%, EHeh, BPUFEFTSLIAE45F)E 109.58 {2 7T,
EIEE+62. 22%, ANEFRMREIIRIZEE, 2024 L EE DT LEIER 50%2F5E, /EX
— MR, ATRTEVNIRMEARIFEEZ—ENHEEE, EBlTMargin IRARRIFT
Aése, BEMEAEBHTIAFHINKER, BICIRTERESE P THNE
aENS . RIETERFLATHNS LB, XK1 8 10 BIEN, EEMmitR
BERANT7.14%,

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



E{EitH . wdg A
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
e =
s —COF IR AR Rt - m—F | 55212 Rkt
1561 1558 ' 2600 1 2505 140%
1560 - ToE— ~ 2500 - 2460 120%
] - 60% 2390 100%
1540 2400
1515 2291 i
1520 1 2300 f0%
1500 4 1491 40% 60%
2200 231 | 4o
1480 1 L oo% 2100 20%
1460 1 2000 - L 0
1440 | L 0% 1900 - L —20%
20-Dec  27-Dec 3-Jdan 10-dan  17-dan 20-Dec  27-Dec 3-dan 10-dan  17-dan
ERSRIR: Wind, ESIESHEFARAEIR BRERIR: Wind, ESIEREFMTEE
E9: SCFI (EMARL:) & 10: SCF1 (HurhiEfLk)
m— SOF | (BRMHAREL) G4 m— SOF| (i HHATE) -EIEE
3500 ~ _— - 120%
2946
3000 N ‘ 2851 s | ?0% 4000 1 B 120%
2500 i 2279 sl T ™ am
L 60% . L 80%
2000 4 \
L 30% 3600 - 3477
1500 - s [ 40%
1000 A [ & 3400 1 l
500 . -30% 3200 R
0 -60%
3000 4 L 0%
0Dec  2Z7Dec  I-dan  10~dan  17-dan 20-Dec 27-Dec  3-dan  10-dan 17-dan
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWAILL) E12: SCF1 (EKRAL)
m— SOF| (3 BALE) Rt m— SCF| (4 HALE) Rtk
6000 - - 150% 6600 1 - 100%
- 4997 o 6418
4198 = . azm | o ST ‘ 6229 - 80%
) 1 ; 6200 - 60724 )
A000 5060 T 60%
| 50 6000 A |
2000 1 5800 1 s642 [ 0%
- 0% 5600 - :
5400 A - 0%
0 - L —50%
20-Dec  27-Dec  3-Jan  10-Jan 17-dan 5200 - - —20%
20-Dec 27-Dec 3-Jdan 10-dan 17-Jdan
ERSRIR: Wind, ESIESHEFARAEIR BRERIR: Wind, ESIEREFMTEEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 9



4

EfIE=

GUOSEN SECURITIES

SRR E

BEAm, EENMARNMETHE, 8Z 1 8 17 H,BDI # 987 =, IFLL TV EX 5. 8%,
SHRBIRE, AEFAMBEIENIITE, Cape ARBIRIIMENRIE, AF BCI TE
3.8%ZF 1393 &=, /IMIBENIKE, BPI Bk 5.9%% 897 &, BS| AEH 747 =, IfEt
Bk1E 8. 8%, ITHA Cape BN HIVIRIRRIZUK S, AL 2Bk E B I ERRR A
K ERS EH PRI, (EEEZZHAMMANEZRLER, BNk
HRBSMNACH TS, BIFERREE.

E13: BUEEMRN

8000 —BDI BCI BPI BSI

7000
6000
5000
4000
3000

2000 : A f o P "‘\/\
: s e . !
1000 & -\«F"‘ o -

0 | L 1 1 L
2023-01 2023-07 2024-01 2024-07 2025-01

FRRIR: Wind, EFIESEFIRATEEE

i 2= 1R 3R

RINEERIER. 217X, RNFEERINER) 1541 AR, FEEK 7. 3%,
EAMIEZRTUN, 2025 FEHEHERMIREEREIARER 9252 AR, BE 231.3 7
NR, [EIEE 2019 G184 26. 9%, [EIEL 2024 £E14€ 10. 9%, HENMEHE, BTEEREA
EMERKS, ERNENRLRINEGHR TG, BEEISFEEDLS—XEY, 17E.
MR R L TR RN BN R A AR ESERRE.

= EHARIAH 12 BEERIE: 1) RMEBBSERBEEE, 12 A= KMEBEKE
EEREST 2019 F£REPKFE, EhER&ZEERNEN (EMBEIEOEAAIL,
Hin. EAERNEEESHE 2019 FEHATW2. 8%, +7.2%) , EPrMXAAZLER
BREE 2019 FRHAKUL L (EMBIBORAALL, K. EMEZREENHIREERE
2019 FEEIHARY 117. 5%, 92.4%) ; AT 12 BRIESEEGEAS, 12 A= KERZS
SKIREETBE (Efn. FAn. r‘ﬁﬂnlm% BIFtE E B9 RIZEL-3. 3%, —0. 5%, —3.0%) .

BERSH, il EMEANEEREFEESE, 185 2019 FEEKFES RT3, 3
pct\ +2.8 pct. 2) REMBEIFR, FEMMTHEFENRT B’leﬂ*i’ui)ﬁxlk'lfiﬁ

ENAEZEER 19 FERIEIDRIRA 46. 0%/17. 0%; BRI ZS A ARSI ERRHX

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

fEZEE7HIREER) 2019 F[EIHARY 81. 4%/162. 1%, BEERME ST 2019 FRJEAK
(12 BEVNSHNEAZEZERS RN 91.12%/84. 75%, FHEL 19 ERHATLT
+0. 5pct/+1. 1pct) o

HEROBFELS/), MARFERERE. FKkAE, REMITEREIE, 2024
FRERMBSEFE IS 18% (FHE: 2019 Fi184 10.5%) , HAhERLNEIS
ST 29 12%894 S (FEER 2019 £RHEK 14%) |, FR{IFT 2025 FHRERMEE
ENARESEIIS MBS ; 45T, 2024 EEMANE A TS HNENHELY
195 38, 8% 2023 IR, EMELREITEMIEHEZA 4096 22, Eik 2024 FHY
RMEHEEERTTTARAMIZ, BIERNFUTIBERAE NG MG EF RN
RS, HEEE, THRMENFELEIEIAEWE, SERBEE, Bl
FECREFMTEERIRRI, RI\Flight Al #3E, BULBRT, 2025 FHEEEHNE
NEILE T 5% kG, BNETRIFERIKTE, HITARRKRRAMEEHROGHEELE ),
RIZEFIgEFFE RS, ZEIINTIREAANE TR FEURBRNE TS
BER, HEEEPEER. ZANE. mAMESUARERRE.

E14: RIMMEAMEE SIS

16000 2024 — (25 — 2019

14000

12000

10000

8000

6000
1H1H 381H 581H 7H1H 9B1Hd 1181H

FRLRIR: R, EEIESEFMRAEE

El15: RMEFRIBXEEEMIIE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

3500 - —_— 2025 — 2024 —_— 2019
3000
2500
2000 H
1500 1

1000 ~

500 -+

0
1B1H 3813 5815 7H1H 9814 1181d

FRIRIR: R, EEIESFSFMRAERE

E16: RETZHSIHBE (BIBHZE 2024F 12831 H)

45 4
41

40+

35
35+

304
26 26

25 23

20 i 20

201 18 18 18
16 L " 1 L 1616

13
11 1‘I 1'I e
s
7 ?B
”l d H h
21

Mz 22M5  22MF 231 2IM5 23M9 241 24M5 24M9

15+
o 11 10Q10

10
10 1 8
&
) 123 | 1
0
0 lII |

20M1  20M5  20M9  21M1 21M5

FRRIR: RAUARNGG , EEIESFEFMRAEE

Hl iz R
HUZMRIRIE B =FH, WHEEEFETA.

1B SWIRIEL Z [EHI R AR B T BAIE 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

ExREBERNE LHARLH T 12 BEIE. 12 A%, RSl F25EK 178. 0 214,
FIELIEK 22. 3%, RIS BZANTERL 1750. 8 27T, [EIELIEIK 21. 5%, FATFASESEDIR
B, FERERTITUHEIIIMT 22%9IRIRIEKSEE, ERST 10-11 BRIHHE
FIEREFI . BTN +—ERETIENESBETHHEREEETA, 12 BITILBENIF
ELP% 6. 8%, [EIELFENRA 13. 6%, PEIBHERHEERSSE. 12 BBIAR AR EFARS,

FRIE B ENARIRLL LD 0. 06 T, [EILLRRIBRR G K, TEIATHFEIERIAZ 31. 7%,

FAESTEIBMENA, EIBMENA 12 A RENMRIFLEE, BERBENSETIANA
AFRMFTEMEL; IRFEITAR 12 BRTSUIRBI S REFFRRESE.
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EfIE=

GUOSEN SECURITIES

SRR E

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

RIFE,

|IHEW, 1) TRGE, RBTUERRFNIESE. BRZFFLHERIAE, B
EHTHERRESRE, #18. SIZSFERTAHERIMNARR, MAZE
BETENENNERNSHE LIERITRFA L, AMERBTIHEZN
WIREKTSE . 2024 FEETIHEEBRIEET] 21. 5%, 2HMBESREE. 2) 1@k
&, OFETIREFYEFRASE, WH—4RGE, RETIMEEEBTELILE
BN, BNFUEEEER EHARNEFRESISHERENTRE . (BRPERE,
T B RIERAF SIS C LR AT NI THIERI, BETI NIRRT
FERE, BREREFTUNMREN, METIKESZFREEFEENK. 3) %
FEWAE, REEHARNFEEFISRIVERSRR, EEBIRERKEETR
IR, EFIREEAR MRS B AR SinIRERR S IR iR R 8 TiE
LERH RS, BERE. AR FIRERE.

E17: PBTI EE R RERRIE (2HH)

50 —2025% 2024 Bix () 60%
45 rd
i 50%
- 40%
30
25 30%
20
1 20%
W 10%
&
gl gl gl ol ol gl ol ol i ol ol ol ol o ol ol ol ol ol ol -l ol <l -l ol
Pl 9 2 a2 1 o] 32 P ol |3 2 0 " 2|
R R A e A A i e e i e o
SR LT T 1 1 T TS T < <1 A = = = A
BROME MR MR ONE BR MR SR OB SR NR SR MR N B M
BRRE: RBEWE, EEIESEFMRAEE

E18: fRIBITL A Bl 558 K IEE

19: BRIBITI B E B EM 18 RFLE
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FERIKRIR: Wind, EIEIEHEFMTAEIE E: 2024 F 1 ARURENEELREIET KRR, EERE IR HPEIR
BdEERESZOR, FHBRELSMAEITORE, RiRiE
Pt x

FRIRIR: Wind, EfSIESEFMSTRERE

E20: fRIE AT A E 2 RE L 1gE E21: RIEQF A ERENEE LR
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FRIRIR: Wind, EISIESEFMSTRERE BRRIR: Wind, EfRIEHEFIKETEE

E22: BRIBITIZE AN L LS
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= I = P #ik & i H il — CRS (:L:f;ér}%%

30%
25%

35% &0%
" — AT S 30%

S50%

5% 10%
O 0%
= O O X = N O X = £ O X = N O X e N0 K = N0 = O OY
EE2ESEEEESEEE2I2Z2EEEES8RREE S
FFFFFFFF [ e T I I IO T T T T I T T IO T IO e T T O |
e T e TR e Y e Y e T e e T e Y e Y e T e T e e T e T e T e T e T e O e T e T e Y e T i T e T e T e T e |
Lo B R ot Y " I o Y o A o O R I ™ I o Y o R s O o O R o I o A o R e O 5 O T o O o O o O o I s B

E: 2024 FRBTWHESEITORT K, AMSBRXRSEEINTIABES 2 AINEER AT

FRRIR: EXRMEE, 2RASE

» EfSIESRESFM iR

BR B 2 BR AR R

1) $kBEAME, 2024 F£11 B, RESKKCHMIRELIZE 3. 412N, FEEK 8. 8%;
BB R IEE 4. 55 {7, FIELIEAK 6. 4%.2024 55 11 B, RESKETRE ELEE 981.35
ZANE, FEbtEd 2. 5%; HEEsEE 3245. 21 {ZHAE, [FEbiE« 2. 4%, 2) A8
FH, 202441 & 11 BREQKEEZEN 107. 952 0K, FEHLIEK 7. 4%; ABIKE
£ 381.07 {Zti, [FEIbLigd 3. 3%,

9 7 1R 3R
BTm SRR EAERURKRNYR:

1) EHRN LT 2024 E=FiR, AR=FEWSERIEE. 2024 Fri=FE /A EIE
INENIEN 283. 0 27T (+11.2%) , VARRSFLES5. 171278 (+9.71%) » Hp=FFE
FONFISTIIEEN 98.5 12T (+1.0%) , VARESEFLE 1. 84 12T (-19.4%)

=FFWNEEFLL TR, MEREMBRSHH. BT AENEFIEKE IURRE
YRR R B SR T, AR=FEWNERIFLLEFRTE (2024 £ 01, 02,
Q3 YIRS B Hg 25. 3%, 10.58% 1AK% 1. 03%) , {BABFMRR A EMELS L, Eidi
BNRIRES . FmilHE GEHEFAEFN M) URGEERRTE GMEAEHLNF
RIS , fRIE TIRIEZ OIS GIBRREAEYIRAIEN) SEENESE 340.97
A, [EEEHEC 9. 37%, IREIZRIFLLBATIEA (2024H1 A 7.67%) » SFEFFR
RIREHKMERRES T B NEHEHR, =FES P OHERLLELRD T 40 24,
RS2 10%, HAME T =FTE TR RIRTE I XE I S E LA R rkiEEF
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GUOSEN SECURITIES

i, Bt PUEEE STEke S E F AR R SR T

EHRAERSHAREFIENELL B TMEE. MATRAMGHRANRE, 1) FETW
KLEMIT L RIS S TR s, 2024 E=FE A TRARELR D 4. 23%, &
WINEEREIEE-2. 05 pet; 2) ERFAl LA RIFEIEMESMZIRIRN, 2024 =
TEEMAARECIEK 12.30%, HUALEREIEE+4. 44 pet. MEBM=ZFEATIEMNE
EURB A ERCHEN, SBAB EEESINERZET. 42%, FEEE-0.63 pct, =2
IIARESEFIER 1. 87%, [ELE-0.47 pct. {BRBHT AT LARIFEHEHRIREE. Ri2
MUFEREELHLR T, =FEARIEARISRMAAN 5. 1812, RIELTFE 14.9%, HAEZ:
FBZ% 5. 26%, [EIEE-0.99 pct.

AT A T) 2024-2026 FVARFEFE DR H 8.8/11.4/14.0 27T, S HIREEZT L
+18%/+30%/+23%, HTANITRL 25 FEF5E PE H{EZ 13 15, BRIMEBERAR KT
[8].

2) EXEFRE 2024 £=F, WESERIMSETERALCATE], (BfEEEERE R
R ELERR 2024 FI=FEXINE AN 65. 44 27T, [EEL+46.12%, KINIAEESE
FI3iE 10. 89 127, [ElEt+44. 23%. EH 202403 BEEF, ZEASSIIEWUN 19. 04 27T,
FIEE T 16.98%, SCIQAREEFE 3. 29 12T, [EEE+31. 18%. =ZFEhlERIMIFLL
W—ETE, BiHENER=FEPEEFESKEIERE, BRI SH5ET
RA BN S EIRIE

PR ~REBIRIEK, EX "BHET” a5 #iRk. RIEESXDEHIE, 2441
HEBSREH OGERR K 32. 8%F 2954 A, GHEMGEEHOSSNLLER]
Ebi&Hn 2. 4pct Z 51. 6%, HPHHEEHOFHE OKESEIXE] 2097 A, B|FHERE
s, I OKIK 2029 Fd, [EECEK 29. 7%; Rit#OEES 49 A, [Ee
A 12.9%. o, ARARGNERKIRFIREFETAEERE, EEFIER
7l MMC FETS KEX #7LL 20 B4R, F+5 MMC ShEEERACH, TeR TRE AR, IRERL “&
BRI EER, FtAREEE— M IEEEAEREH

SERRUEAEINA T ZEBA, AEMAMDRAREIR R, B S ARSI
Mo 2024 FF E¥F, BRFTHAEMALFRBEEEM BHL ZEARE, Hit—$
RAEMAREZ L ZMEEE. K EAIR, iLsmiEsk. EHrEafdEmT
FEEZRMESIRT R, USHANRSEREREHE, TEAR. OF. RT
R BO— LA hREIEEEME ML, AE—PRARNTOENZSH, 2024
F6 B, AASHEFREEBHETFERRIER RO FBRE EPC BABMY, HE
EXHENZRH, BRARGEZLETINERRELOR. BESRNEREFRNERUAKL
BIEFEFRILORERE (G114 60km) » BEMRERTHENIR (&) FIEELEITAE
FERRIEOR, BEAREREZRLTE_KBMESH, ITERIR (&) I HR
RAAESHLT R = RREmEBE, BERARNIR (&) TPIHONEEREL, 2
ENABRIOFBRENMBEE N AR Zam T HIER AU SKAPRE.
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EREHTHESLL, SRIKIESLIF 0.3 T (BF) , IKSER 8% (R23FFE
74I+5pct) , FRREHRER. EFFLIR, AREY “RRRSHIR” Al SEX
TETINIEE R FME, FrREEHNESHSIHEFEMN QT FSIFZHF
G, ARSI S ESIAZERA, TR O FRTFEEIDREIRIEK .

3) AMMRRBREMEHEERES, RERRAEBRE. FRIRAMZRET
W=+, EERAKERMEEHIAM L KB, EHAHE SR 20%, 2021
FRAMATHREARN LT “MEMRE—R” - RARFMBHAE, —
=i 14 R B777 BiAEREN, “B—H" TUSSHAKLENREML; 22
B SHAERRNERMETE, EREKMEHBERENE; ZERREE
FARMBENEREEWS; MRESKEZAMTEHERAN g7, R
AEMR 125 FFFHKREY 6 MENIELTSE . 1 NEriarhigal, 2023 FRMIRE L
7M7) SR AL TR B RV R 8 S EE AR 53.6%

FHTEEHONENERS, REERSSETHRERESETESS, B
IRESEL. 1) BRAE, RAIFH 2024 £ REERREES BHLIWAL
i, —2EET SHEIN, TENU 24RO S RIS H R i o i 1 B
K, CREST EEaLkilEl SSEEEUREENEMIEEER, RE
BRI S MR R AR, 2) #A5E, BT WIEEE~ 8 R
EFREEMIIRE A ERIE, BT SEREERMS RIETH0E RN
B 3) REERMS HETSREER S ETEAS, ENPEEERS
b, EHIEERAR LB S R E MR AT R S T R ER .

MERSWHZRFEEA, MBREWFFEEZENHYE, SEWRISITHRK
KRR, KIEFETH “KM” K “H” FiFE, RFEFHER TSRS, BE
SZERSMEEMRFRFRZRW SRR 1) HERSZ VSR L Ri2E, B
HANZRELRETSEN, MMz SHA T ARNFEARES; 2) MTE
B SHERAFIFARASMEREEZNBUEEERX, KRREN LITHEETX
ISR ; 3) LREWIRL S RN BINN £k E B KUK B 15 B R AR IR & R
RS, FIRBSMNZORIRITE LTRSS H#ES, AMELRFLS, BF
BoRAKME, 2018-2023 FiZdl SN E SR 36%.

BTN ESMKE: 7 2426 F£ )3 A ¥ JE 30.5/35.4/41.2 {2 Tt

(+23%/+16%/+16%) , EPS 3% 1.92/2. 23/2. 59 5&, HETARINITRL PE K 9/7/6
&, FUtARIEEM&E 19.2-21.2 T, EBXEBRNSE 25%E/&EN, BF “ii
FRH” R,

A E N

fiE, smEAmE, ELALREOZIEEREEUREEMAIEHEHFIER, &
AMHIATKREUER, ENFIRZELEE, AF VLCC POOL it B EIR MM
WIGHIAIREA, AREZHINEE 9 /A TCEfITE, A iTIEERYI X
A7, EFER 2025 £F VLCC T EHFVE LN A 0. 5%, WEERMEIMREZR,
BREHABERLIM TR, HNFUTENIHSLEFEARRE L8, B SarHiEae
HELAAIREL, MNWNHEESIEER, BEutEEPiTssE. Baen. B85
FEil. SEEHHE, EMEKATRERVAFFLAMENTE. = KBEESEBANNEIT,
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GUOSEN SECURITIES

BREGIELEANR[EN, TRE&AE 812" Reeni, MEEHIR MXHHHAT, IF
HIENE TR, SRREENSEARE. RERNLE, FmEs 2024 FETT
SEHRYARPSFIIE 490. 82 27T, [EELIEKLY 105. 71%, (ROSIEHEFRLATIIDLIEER,
BREESIATM, EWFFEE.

iz, 1) BRAME, MEFRIMESR, — R FERERNENEFMHEERAER
RIMIER, ERMMHITRRAEYEFREEKTSY, MERIHtegERE, B
HNEBERIMEEE, BRI TRRIEGE—LEEE, FEtiit 2025 FRATEEE
EizEFR ARSI MIBAERLK. 2) #4E5m, WM ERRE RS
BERES, B WURER AR, FITAR 2025 FREZSHIGRIGUEYER:
R, BRREERRMEHH—DRE, RMBEEMTRHENE. 3) TFHMH,
2024 FEIRMRIENFHRETREGFIUEEER, Tl 2025 FTIFEERENF
WEETE, 2025 FERAANSREMATH. THARMENFILLIFEEARIE, £EK
HEE, BICOIAMERRNECHEFTLERERN, EEPEER. mAi=.
PEFRAT. FRME.

tRi, 1) FRAME, RBTUEKRTIINEEDE, BREFIEERIVAE, BRH
THERREEMAE, #5. HEZFERTaHERINARR, MEIZEERF
SHRTMMEER SR DERITRER, AWMSIERS T8 E2MBIRIEKTS
B, 2024 FEFPBITIHBIRET] 1745 21, FILLIGEY) 21%, EWRESR[E. &K
IPARERESEL. WIS/ NESFHIE R SR REF R EFHARIE KIS, it
2025 AT HEIER(IIREERRT 10%. 2) TFF5HEH, BTHEIRERFIEIEESNA
WATHHRTINTFERI, RAFTINEEFTRTFERE, BUERTRER TR
FRBUARMBIEN, MATUKIAZSFRRETFES L. 3) EENAHE, &
FERMRIE KA EMARRIR, ERBARSTN T HasH T = SRR L BRI
B EREIL, HEEKPRENMESZRINFER, PBREMERSEERE, ERX
R RIBFNENA AR -

MR, RNBFUFRIRELEVHLRILS: 1) BTMEBFERREG, BTER
LFHERZ AR RFRYIRTTE R KRB SER T, AR=ZFEWNERIFES
FiTiE. SFEEBMRFIREAKMEIRSTIEMEREE, ZFERPOKEFR
EEBARAD T 40 24, ERRELLRDL 10%, HAMEH =B REYRTREAXER
FSELTHATTEMEEFE, Bt ETTERIEEFEANRITMER . FRITA
ARKMEEMRFDREN FZREBNER, ARNAREESHFNLR=E, B
BfEEEE, BE&RENE.

2) 8 Tm LEEEAER, EAEPRRI=ZFESCIIEEF] 10. 89 12T, [FlEL+44. 23%,
BE=FEISRI—A, BREENFUTRENEESKISEHIIFIRY, 5o
BHERAANT, BRTIFARE RS0, 2024-2026 FFEREFEABERRSBIA 15. 6 {ZTT.
21.04Z7C\ 26.3127T, FIEESRIHE 50%, 35%, 25%. Ff1AK, A7 “RBRELEES”
RE=HEER, UNKBERS . EMiGESERE R SER B ZESEA S
4, BFARIBIEEXIE KAl S K =

3) BTMLLEERNIR, BTSFPERGREEIHENE, SBHANARSE

WS FRMFARATHAE, MENTA B TEREESRSENEURSIHEIZ8
FRE AN, SEREERMEEEENNRBERS 1T, IARESEIAHE
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FRF PE EFE, R&HREMNE.

RiEFEEREERAIGRMEMENERR. HEFDTEE. BRE. FEERL.
EUMZ. IFEER. ERXERR. EHRG, Bl PiEtRiE. EiERE. $55
BRfr. ERIEPRIE. FUFEEK.

MBS 2 7R

ENEFERT R, BICERRIZURDN.
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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：得益于今年春节提前备年货，12月快递行业件量实现22.3%的高增长。12月通达系A股上市公司中
	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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