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> AN SRMAREAAEAT, AR R IE A 9000.00 (+0.00) ek, EbEAE-&R A £ 5200.92 (-101.17) ik,

> BBRBRES: KAANA PCEEAFIGAL, SHETEAPH, ATHERAAVENRE, B uiTEFT B I EHAZT,
BARE RKp R AKE, =R £ K@ T, K& PC34#H 17400.00 (-314.29) 7t/ek, PC-Rib# £ 13600.92 (-
415.46) Alok,

> MMA: ARHTFHEAR—ERBEEERIES, TR MW, BERBEEERY T, THRXESAREH, &
KR TE. AR MMA ¥4 14328.57 (-610.71) 7T/rt, MMA -& &M £ 10584.26 (-657.13) 7T/,

A 43: Rib. BRRABRHIEEME (SUlk, L) B 44: B, BHBRERENL (Alb, Tld)
10,000 ETEEEETE D 6000 6000 2020 —e—2021 2022 —e—2023 =mem=2024
A2 N - IR ED (a) !
Brent/23d
8000 | 5 [ PP-H 15 200 . /‘f ™
-/ =
-
4,000 o,
6,000 F \\/N"\""(‘J \\_\/\‘\
1 3,000 |
4000 F
4 2,000
2,000
2,000 F 1 1000
1,000
- - 0
2253323528353 539885
e e Qg 0
[ B O A IO O O T A T O O A O A A A I I |
fRANANANNANANARS NS~ 18 28 38 48 5B 68 78 8A 98 108 11A 12F
FHFNR: TIE 15RERGFL Fos FHFR: TIE (5 EERGL Frs
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B 45: R,

AARBENEBEM L (Tlh, Tld)

51X 1UESS

CINDA SECURITIES

N

B 46: R, AARAHH £ (Tlk, Alb)

10,000
— — — 10,000 2020 ——2021 —=—2022 —e—2023 =—==2024
14000 F THRERB-FRENE (A) 9000
! Brent/534 !
12,000 | — BERELLRYPPR 1 8,000 8,000
10,000 7,000
6,000 6,000
8,000 F
5,000
6000 F 4 4,000
4,000
4000 |
{ 2000 3,000
2,000 F 2000
.o [ 1,000
A O dE O deE O dT O oS >
OO0 0" 00040004000 «AO0COCOo
e ddddd Al A dd T T T 0
g8s88s88g8s88888888g88¢8¢8
I I B B R R B P B B B I ] 14 28 38 48 5B 68 78 8H 98 10A 118 12RH
FAHF R THE AFRTERL Fo FAHFR: THE AZFLIERBL oo
B 47: Rib. ot RAKNEEME (T, Tlt) B 48: R, wARAKMNE Lk, k)
9,000
- _ 12,000 2020 —+—2021 —+— 2022 —a—2023 =—t==2024
14,000 F MARARB-FHNE (H) 8,000
. Brent/& 38 1 10,000
’ —— W 4 BE R EPP(PPB-M02-V(K8003)): B F A1k 7,000
10000 { 8000 6,000 w
goon F Y 6,000 5,000 ZLNT e
6,000 F 4,000
4 4,000
4000 F 3,000
2,000 | 1 29 2,000
o L v e e g 1,000
P = e = T .~ e == T I o S e T I~ S o e B I~ N
0 0O 0+ 0 0 0 -+ 0 0 0 + 0 00 A O O O
e R N e 0
seggdedgedddggddagggdggggd
FARI: T, 15BIERGL Ao FARI: T, AFRIERGL o
A 49: R, AFHEMEEN L (Llk, k) B 50: R, AEHEHE (GUlb, k)
20000 16,000 2020 2021 2022 2023 2024
) — — — =
20,000 | AEE-FahE ()
Brent)5 3 14,000
— ABE 15,000
15,000 12,000
10,000
10,000
10,000 8,000 |*
6,000
5,000 | 4 5,000
4,000
o b s g 2,000
P - = T o e T I S e T L o e I R~
Q00 = 00 0 -« 000 000 0 OO
S oo d e H NN N M hh T T 0
[t I I I VA o ¥ VB o I AV A O Y ! IO ¥ O A " Y Y B
SREERARERRAEREIRERERR 18 28 38 4A s5H 68 7A 8E 98 108 11A 12RH
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B 51: &b,

PC i BM £ (FTlrk, i)

51X 1UESS

CINDA SECURITIES

N

B 52: &, PCH £ (Alk, k)

35,000
35,000 2020 ——2021 ——2022 ——2023 e==g==3024
35,000
{ 30,000 30,000
30,000
25 000 1 25,000 25,000
20,000 1 2000 20000 [T%°
15,000 e s NN
15,000 15,000 e Petay . et ees
10,000 10,000 -
! 10,000
5,000 1 5,000
5,000
, eSS EReeeEee
D= S =T B =T . =TT R G =T T~ S
8229328932822 980945009
SSSsFEESESgdgdgdzds 0
SS2EE8888g23:s8:88:2¢:8¢8¢%8 18 28 38 48 sA 6@ 78 85 98 108 118 128
HARIE: TIF, 15RRIERBFL o FHF R T AZLAIERBL oo
B 53: B, MMA fA&ZH £ (Flk, k) B 54: B, MMA #H-£ (Flek, i)
14,000
20,000 - ’ N [ J—
MMA'E?EJﬁT% (715) 14,000 020 2021 2022 2023 e=pum?024
18,000 | Brent e ! 12,000
16,000 A (R IN):MMALLT 15 12,000
10,000
14,000 10,000 )
12,000
8,000
10,000 8,000 ¥
8,000 6,000 6,000
6,000 4,000
4,000 4,000
2000 2,000
/ 2,000
P R
P =T T S e =T T~ =T B =T T o
82938399803 a800a85009
SRR s R R s R R R A o
SERESRSERERRRRSRRERS PRO2R SR AR 5RO IR BR 98 108 M 125
FHFR: THE 15RERGFL Fos FHER: TIE, (ZAIERBFLE
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I\

RERIRIR

51X 1UESS

CINDA SECURITIES

> PX: RAEAPX WHEERA, WTHE RERE, TLFIRKPRERA, 226 Hm, THREKRPTAREF
IRFTE, RARIIE, ARERINEEAITE, FRfBpi&E T, B A PXCFR ¥ E 255 # M £ 833.44 (-
0.44) £k, PX 5 FRia#H £ 4 297.53 (-16.07) £/rb, PX 5. b B 9 £ 4£ 181.29 (-17.68) £4/+4, FFL

% 88.46% (+4.94pct) .
B 55: R, PX B £ (£4lkh, £AA)

B 56: B, PX#HZE (£4lkb, £T4)

1,400 — 160
A PX-IGHANZE (A 500
200 T et e CRR I R | 10 2020 —e—2021 2022 —e—2003 =—==2024
! — WSS R Al ARl (D
500
1,000 |
s00 | 400
1
600 200 \,-/1
400 |
200
200 |
100
o | S S S S S S S S S S |
28538353 88538353885
(=) o o (=) - - - - NN o~ ~ m m o oM T T =T O
g 88 8sgssggsssgsssgss s g8
AN A A NN NN RN AN R AN AN WA 15 28 3B 48 5H 68 7B 8B 98 108 118 128
TR T 15 LBAERBL s HHFEI: TR 15ZIERFL F
B 57: &M, PXHEEME (Eb) B 58: &M, PX#H£ (EAlb)
2,000
PX-A 1 i 2 700
R 2020 —=—2021 2022 ——2023 =—e==2024
1,800 F e 1]
FLBRA (T ) ) ot (P 3z o0
1600 —— I PR
1,400 [
A 500
1200
1,000 400
200 |
300
600
400 | 200
200 F
100
o I S S S S S S S S S S S
235833533539z 3b533368
R EEEEEEEEEEEEEE R 0
o NN = I ) oo o [~ ') oo [ I )
S RS8R KL RLR 1B 28 38 48 558 68 78 88 98 10 118 128
HAPR I T, (3RIERGEL HAFR I T (RIERGL A

> MEG: &M ESTH, B MEG IR B B W41 4428.57 (-40.71) 7Tlvk, L RH R %44 53.51 (-1.31) Fek,

L% 64.90% (+1.34pct) .
B 59: PX. PTA #= MEG F L% (%)

A 60: MEG #i#s#fe kR MEG A& (i, ZFek)

100% 9,500 TR AR OB 200
T AP PTAJF T 3% MEGJ] T4 T— & NIMEG PEAf o MEWRLS TLRHES T
0% 8,500 |
41 160
80% 7,500
70% L 6500 [ 120
60% L 5,500 ﬁ ", | 0
¥ A
50% | 4,500
{ a0
a0% | 3500 [
s0% L 2500 Lo 00 0
8355335383533 35883865
g3s59 83593522358 a3385 383885803880 RBIE
geggadaadadadhdadddq
§S8§§dgdgsssysanNgsgs SS8888888888888¢8¢8¢88
~ ~ ~ ~ ~ ~N ~N ~ ~ ~ ~N ~N ~N ~N ~ ~ ~N ~N ~N
SR oo 4 ok o £ 3 N R g ok or & N N
FAAI: ZFE CCF, f3RREREFL F o RAFFIf: THE, 15RIERBL

FE R — R ST B B RAZ B E hitp://www.cindasc.com13
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> PTA: FRMEEBANRTH, BT PTAILE B XML 4747.14 (-45.71) Ulk, ATAL-F ¥ $eiid 408 /£-186.12

(-25.76) 7l#t, 1% 78.70% (-0.70pct) , PTA#LAMEEAZE 89.17 (-2.40) Zek.
A 61: PX. PTA##% PTA $wbi$ 418 (ALlk, Ubk) B 62: PTA #nb44)8 (Ald)
10,000 N 700 400
PTAFUMEFeflH (41D 2020 —s— 2021 2022 —+—2023 =mo=m2024
9,000 | 1 500
—— cereE i B R RPTAM A ] 300 300
8000 B pX-arR |6 i ] 100 200
7,000 | 4
(100) 100
6,000 L 4 (300)
5,000 (500) ’
{ (700) (100)
4,000 |
{ (900)
z000 | W (200)
"’ 1 (1100)
2000 b ] (1,300) (300)
2352885538353 88538358
SRS SNNNNANNNSNSR2IZSES (400)
R EEREEEREEEEEREREE 18 28 38 48 sSsBE 68 7B 8B 9B 108 118 128
HAFM: T 15 ZIERFL s HAER: TIE GINRBE, 158ERGFL P&
A 63: PTAE#A (Fk)
120
100 ——PTAFEAT

2020-01
2020-04 |
2020-07 |
2020-10
2021-01
2021-07
2021-
2022

2022

2022

2023

2023
2023
2024
2024
2024

FHFR: T TIBFE, 17RERFL o

> k%KY KRKRETHAEKRRE, B35 THNEIRRAME, ETHSRTHIHLHARERA, TEARZ
Bk, RETEEAEK, FARFELET, LR TETARIUREGE, ZMBEE TR, BATELRLRHNE
POY 7000.00 (-196.43) 7L/#. FDY7500.00 (-200.00) 7T/w&A= DTY 8500.00 (-171.43) A/, ATdk-F ¥ f ek A)
4 #1% POY210.85 (-91.15) jUlwk. FDY244.04 (-93.52) 7/#Ae DTY 542.71 (-74.56) 7Llvk, #ibRed b kEER
#2451 POY18.50 (+0.30) K. FDY21.50 (+0.10) XA= DTY 26.50 (+0.80) X, # L% 86.58% (-3.12pct) .

A 64: POY #4462 POY $ob 408 (Alok, ik ) A 65: POY #ebi2#|i8 (k)
1200 1,000
0500 | POY LM YAl (4D 1 1000 2020 —=—2021 2022 —=—2023 =—8==2024
800
4 800
8,500 F
1 600 600
7,500 4 400 400
1 200 200
6,500 [ o
0
41 (200)
5500 [
1 (a00) (200)
4,500 P T TR T S T TR T T S T TR S S S’ (600) (400)
g3 8d588352sds5283358
© O 0 & o o o o NN NM oMM oS oo
N N N - (600)
O 0O 6 O oo bo o o oo o oo oo o o
NN NN R NN NN NN N RN NN N R

18 2B 3B 48 5B 6B 78 8FR 9A 108 11R 128

FHFM: T 15 EERTL

-

o

FAFR: TIF, MFLRIERBFLE s
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I\

B 66: FDY ##&% FDY $eb%#)i8 (lek, Tlek)

51X 1UESS

CINDA SECURITIES

B 67: FDY feob4A)iE (/)

1000 700
2020 —=—2021 —=—2022 —=—2023 ==s==)(24
10,500 | 500
FDY LMy Rl (47) —— B4 FDY150D 1 800
9,500 | 500
400
8,500 |
300
7,500 200 s .
100 0. . f
6,500 1 o } S v Rt “\/"A
5500 [ (100) ' W N \\j V\J \
(200) L y
4500 Lo e e
g3s582358833983s588:8365 (300)
S OO0 O H M HH AN NN SN MMM oMo S s
NN N e N AN AN e NN
RSRSRERRSRRERRRRRES (@00
18 28 38 48 SH 6H 78 8B 98 108 118 128
TR TIE 15 LRIERBL s RAFR: TR, 152RERGEL
A 68: AR Ak T4 E (%) A 69: REsh Wik e iR e (X)
160 50
150 — FEERESFLRLITIEER (AE) 45 | —POYEHXR#H —FDVEGEH —DIVEFEK
40
120 |
35 (W
100 | 30 }
80 25 H
20
60 [
15
a0 |
10
20 | 5
[=] ~ O oo ~ O = ~ O = ~ O - ~
5359585958859 838539335 gggiesgaeeeaesnaess
O O O O H =H = = &N N &N &N M 0 00 0 g < < NN AN NN A NN N NN NN NN NN NN
g 88 ggdgdgyg sy gy y g SREZRIRSE8SRRESRRRERER
S R 8 R f R R R 8 R 8 R g R a8 8. NN AN N NN AN N N NN NN NN NN NN
HH AN TR 15ZIEFRFL P FAHFI: TR 15 RIERFL s
B 70: AekaH TFTHENFLE (%) B 71 BREWESRAESRK (X)
100%
—— JF T AL L X B K IF T 50 )
90% ) N — HEARE: THRERRAARE Y
80% I ’\\A 45 L
70%\ \
60% | 40
50% s |
40% |
30% 30 |
20%
10% | 25 r
T e e e e B
C’g.c.”.'c.’g?'.‘c.’g.c.".'?g.c.”."?g.o g gsegdgseEggseggsg=Esgs
S8SSseNNSNssdddsid e R R R EE R
RERRRSRRERRRARAERRRS SR EEEREEREEERRERE

AT 777 13 RIERHR P

TR TH. BRTRTR P

> RS MR TRR. B ATIALAE L B B 7132.86 (-27.86) ik, ATk #eb i A)h 435.41 (+24.37) 7T
Iod,, B4R ARG R4H 13.09 (-0.34) R, F T % 81.30% (-0.90pct) .

> RESHHA MA@ TR, B AT PET MR ILE-F 39454 6194.29(-50.71 ) ufvk, 4T L34 Feb B F) 4-59.06(+4.93)

suled, L& 71.70% (-0.50pct) .
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B 72: FiHFNAEBCREE S ek S A E (b, k) B 73; BB EHEebs A0 (k)

12,000 — - 1000 1200
B LT UM TR (A ’ 2000 —e—2021 = 2022 —e—2023 ==te=2024
1000 r —— coREIfH R IR B hiLT { 800 1,000
10,000
1 600 800
9,000
{ 400 600
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200 400
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5000 | 1 (200) 0 — f NM
N A B o (AT N
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gggsgggdggggsgaggsg o0
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=
e

1IX1
CINDA SECURITIES

[

QAN

B 79: 2020-2023 EREHEAF LR (%)

A 78: 2020-2023 FALEHFALE (%)

— ER R

4 L0-v20T
4 t0-v20T
4 T0-+Z0T
- O0T-£Z02
- £L0-€702
4 v0-€702
- TO-€70Z
4 0T-Z70Z
4 L0-z70T
4 v0-2Z0T
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SR UE L

=z

FALE R FFHE CCF,

FERBL F o

FAER: ZiE, CCF, 12
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A 80: 2010-2023 £ E &ML T EABR B (FFEL)
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ERBHIEHE 6 KUK ARRMEDS

6 KIGMH AT ELE R KR ILIEE T 1k
Bk 2024 9 A 20 B, 6 RE. B KMALANE) 1 — B ke H R BB (+4.81%) « 1A 5tk (+0.56%) . #
FBR (-1.79%) . 182 54 (-1.61%) . RSB (-1.15%) . #FHRE (-0.82%) .

E— P kA REG (3.41%) . EH Bk (-827%) . AFH A (-556%) . {25k (-12.00%) . 4R MK
1 (-16.26%) . #FH R (-16.44%) .

A 1 6 KMALA8) Rk HAERIZR
NE LR EHEH wH—F  dw—F
%R A A 2024/9/20 4.81%

B 4& 2024/9/20 0.56%
EF BT 2024/9/20 -1.79% -5.56%

-12.11%
-8.94%
-12.07%

Bk A 2024/9/20 -1.61% -12.00%
ViR & 2024/9/20 -1.15% -16.26%
R 2024/9/20 -0.82% -16.44%

FARI: THE, 13RIERBFL o
k2 6 BRI M LT B AR

R wE LR B () B (L) yaEAAE (FAL) PE

2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600346.SH 187 &4k 12.53 882.00 6,905 9,317 12,127 13,477 12.79 10.53 7.46 6.66
002493.8Z RALAL 8.49 859.66 1,158 2,142 3,716 6,321 70.75 40.43 22.95 13.69
000301.SZ A7 Adr 7.14 472.04 717 984 1,316 2,072 64.91 47.98 35.86 22.78
603225.SH R 9.66 147.29 1,086 1,440 2,040 2,494 13.61 10.28 7.21 5.89
601233.SH 4R 2M&A 10.30 248.35 797 2,275 3,398 4,138 30.29 10.96 7.30 5:99
000703.8z 18 %fb 5.50 201.65 435 1,084 1,294 1,934 42.31 18.33 15.71 10.38

FALE I : THE, NERAERGL o, 2: B 2024 #9 A 20 HHKHH

B 2017 %9 HA 4B % 2024559 A 20 B, FAXKEABEEREA 2.34%, BHLATLIBEERH 4.36%, PR
300 #54#kHe #-16.76%, brent RihMtsaktash 43.06%. KATAE B RKEMAT LIRS (5 EARAM, BIAELMEH
MR ETHRELA)) 9L A E (201759 A 4 8) AL, w2100 H1E, LB AGK. BRLIH. ALK,
SR FTREEFa i 7 s 6 K KB AL S A A mAr I, 5 AN B30T 3 B A A 48 38 ARG .

A 82: fEA KM4sE. PR 300, BhaifmmEiEE (L)

300

— R REHIR

PR30 —— Ak brent/F 1T

250
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202303
202306
202309
0312
20203
202106
203

HHRR: T NEBIERGL o
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B 83: 6 RREABMAINTHEAR (&)
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- N SRR | —— REEK

o0 il 2 B4 RS —— R
brent/Em {15

600

500

400

300
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100

0

g Y3 8895883888838 ys88yss8dggs
5542344944932 aaafdd8ANAAAdRRRARRGSR
R AN AR RRAARARAARAAIAARIBARAABRIRIRIA[A[IRA

AR THF, NFLRIERL F o
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i N

AR, PEFERSF (R) W, EMEE G TN, FRIEAFA PO E2E, FERR
FEeFFRER, FEERIAZLNNEREAR, TEMMDIREMEEFERER, TET ALK
F Tk AT F AR (EH T, AFHERABRRAXARALE R T2F, 24T =
A7 ABRRHEF KAXNF R, HR T HARBRAIT A b bAg X E@RA LA A, 2016 46 A
BHRIEFF KPS, RAAHEAT LA R, 2019 FE4, A5 KRR L TAE.

ik, LR KFEE, PEAFEHRFFLRDEHFETLERRIER. TEFEGRLEFRERFTLIL
R, TR, ERFRETRBER P RBPFANFL, THHBFEAT (P BEREZL 2060) —F;
TART “C BT s ke o Fa R IR TR, A5 BRI L AT LR, AR AR R 2R AT
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