‘ El{EilH
GUOSEN SECURITIES

ZiEE T AR

WEEATME | 20244E10821 H

S EEMITMFRHEHE, 9 ARiEiTlHERE ELiE4css 18. 5%

BL =

iE: HEHHE, HReSFENT BRI ES, MEENHINET,
BERIFERTENERT, SNMAHEMEL, BESNEXEEEHE
% HERXERRE RIS RAEES K, EERBFNRAIEEFRE 2Tk
[EHEERIAERHENRL, A TIAR 2024 GEEE FHIE N R IVESHAS,
PMTEIFME SR SRR, PEHEEPIUERE. B, BRI,
SEHHE, ABRSKMEHBRN, AFERWREKIMAFIEES, 08%
BB IR, (BRI TLRRR&NE NEHEELF, FtiERiE
RRBUBBEINAEAUTINNE, (BRENEETRIMNFERATER, 5
TR . MRELFZIMER, HIVAR, BHTAREETTR,
BREARNEEMIaER TERENERS, SAmLENHINERXE
H. WENLE, PTEEEA—HRARE, X ETFIREEESRNTL,
EFg RS, BEENERN, BIlUFEKE.

iz : ATTEHENES, KAEBEFERNECMIIERLLERTE, 2K
/ERNETRIIEIAEL 3R -7. 4%/-7. 7%, 1BHT 2019 FREIHAH

100. 8%/105. 8%, EFrRZEAIIEIFLLTFES. 1%, HHHT 2019 FE[EHAR

78. 2%, IERAEPRENIARKTEEREKTE. ERDEERMBIEZIZE
BNPENSEE, RIBEZECHNEEE, BXTIASKXRMEFEERE 2023
FHEC 12 7%, 15 2019 FRHEHK 22. 0%; RIBMITEREIE, 2024 FEKE
HIEIRME (&5He) 1) 845 5T, #2023 FREIELTFE 15%, 5 2019 44
Eb EF 3. 8%, RFENSHE, PREAERERE, BRERMNESHROEHEYE
N, MENESSREERSS, MEZFEIEFEEE, ZEIIMTIRIE
AEBE TXEAHEURBRNNE TEE AR, SestEFEER. FH50
fuE: ABRIRIB ETHARIART 9 BRERIR, SaTRAEHHESUE
TR HNIEZE, BIAAR 9 BRENFTIALREH, Eil. FAFRE
9 BBMNIRELTE L5 H+0. 02 7T, +0.01 JT. +0.02 L. B=FERE, 1L
Tl O AEAR, Bl 5. RRMRRNTHIANEEIT2 R 15. 8%,
14. 2%, 13.9%, 11.9%, THIFNEIFELISIL S BH+0. 4pct, +0. 3pct, +0.8
pcty +0.5 pct. TEHEMMNKE, EHEERAENIEST, 9B 1 HLLE,
RBEFIRXMERAEN S, Bl REFX XA EE AL T A REE
FERRMY, BTN RBERERD. IR B LN B 324,
NN BIHRERN R ESE AR, BRI 9 B s 7r5R
XHEFIEER, NEEBIER EHARNEFIGEENEEMREFH. FEEN
B, 10 BUHESHNIREBES, T EEFRNBERR EhARINEE sk
FIVESHERR, EREMNELGENRRIR, BSUTEEPRERTERES
RNMECTHREN S, EEPRRE, EiBRE. FERMNERETNE,
R ERE ST IR B 2R 1558 B A A L B S R AR 35 T =R 2 B
Wik BONVBFRRRELSUHNELERIS: 1) BT EEFEHERG,
ERENEFEKZ HURBERETNERT, ARSFUAEKBFRRE
&, BATHFMRRIFET, BT iERNIEREE. Rt REERR
TE, FETRE%0S GIRERIRPTE) fREEKk. SF=F
FEEFRFNR R IR Fsk R RORL S TN B iR, 20 EENEFRDN
190 NRDESFEFDRY 165 4, BT THERFIRAAAI XL S
BEREEEFE. RITARA BB PERIESUABERRIEREK 2 %5

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

SFR300

S A M S
NENENENPUSNEN AN ENAN NI

R Wind, ESEHLHHTAEE
BEXMTRE

CRRBERITL AR IAE LA RERER L, KEEEHE
EINHER) ——2024-10-14

(3BT 2024 £ 10 B ARG HLIR IR BIHRAR RN 5
e, XEMBBERSHEMEREMm) ——2024-10-09
(RBEMAT L AR HOE R X B R AR, RMMBEHR
EE2UHE) ——2024-09-09

(3BT 2024 £ 9 AR ARERE IR/ E-PIRU SR E T
e, BFRBRRIZMIESERI) 2024-09-03
(RBZRITL AR-PERB PRI GRIEK, BEEREK
BE) —2024-08-26
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&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

TESCIEIRIEK, BRMfhEFER, MARESRENE. 2) ZETmLEE
RRERR, EXERRPRSIVIATEF]7.612T, FEEEEK50.7%, BRT
BRREREL, 2024-2026 FRAFEBRS AR 15. 6 27T, 21.01Z 7T,
26.31275T, FEILES B4 50%, 35%, 25%. FATAK, N7 “BELEE”
HEE=mEER, URBERS . EihSesiEiE kel SE A &5
SER S, BFARIBIBEXE KKl SHEK S .

Eihighte: F-+RPREGSEIRSERSWED T (hihRETFift—
LEMRAMKE #HEFFERIRUARE) , CRE) higd, 1) HitkE
B SRER. FTI BARZEEA TS EMEF I T IR E; 2) &
WEEERBEHRARKE, HEHRBEAREE. RITAARKRMEESLEETISA
EEA IR R, SREREMABNEFENEEH—SHL,
IRPUEEKFERRERA, Bl ESXIESIZUEENEE AR Ek.

I BNBFISHREEERINERREMONERAR GBI
NMTAEAEILEI AR EFPRRE, IRFITAR. BIEERE. A0, Pl
PRiE, (EIMARD, PITERE. BRI, BRREH. BAERR. PImEE.
HEEM. FRME. RSk

REERR: BEMEFEFARLITH, miCRRIZLER.

E R QRE TN R 35

AR A7 ®H FEd BTH{E EPS PE

K55 2R i ) (BARX) 2024E  2025E 2024E 2025
600026. SH FRimigRE HLFK™H 13.0 62,020 1.23 1.43 10.6 9.1
601919.SH HITEIE HFA™ 14.2 227,120 2.39 1.53 6.0 9.3
002352.5Z IfEERR TR 42.5 204,773 2.03 2.37 20.9 17.9
2057.HK  PiENGE HTFART 198.9 BT 161,176 B 12.18 14.4 15.1 12.7
600233.SH E@iEE MHFRTH 17.2 59,192 1.26 1.5 13.6 1.5
603056. SH fEFRERH HiFA™ 13.9 14, 305 0.99 1.28 14.1 10.9

FORIRIR: Wind, EfSIESRE AT AR UM
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FUIBARER ... 7
BLZSARER 10
HUBBIR .o 12
PRIBARIR ..o 13
SREEABEARER . 16
PIRAIR oo 17
3= =L 18
R B TR < o et 19
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EFRNES] IESFTRE

GUOSEN SECURITIES

2024 ) B SR IB R PR 300 FED 5
AEE TR (2024.10.14-2024.10.18) + o v oo e e e e e e 5
AE TR (2024.10.08-2024.10.18) + o v oottt e e e e 5
AEZEFRIRBIN (2024.01.01-2024.10.18) .« oo vie 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 . . 11
S TN ES ] S ] s = e 55 - 11
RMENSIHAKE BIBHE2024F9H830H) .o 12
PIBITI B HEREEEIE (ZH) 15
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
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

78 [=]

ERARTIHE AL, EIESIERI 326156 &, 3K 1.36%, RIERIERI
10357. 68 =, Ltk 2. 95%, G)dlARIEIRIL 2195. 10 =, itk 4. 49%, PR 300 5
MR 3925.23 &, EifK 0.98%, BIFTSEEIRBURL 2147. 60 &5, ARLLIMIR 300
R 0. 82pct.

FRAXEAR. MR ENRET, TEER AL RYRREI R IKE 5.
NBEFSHE, HIERTERZS R AR (+21.7%) « FJIERE (+21.5%) &1
RE, (+15.4%) . HEEHE (+14.8%) . EREF (+14.8%) .

El1: 2024 FEYIESITIERIPR 300 EH E2: AEETHREEI (2024.10.14-2024.10.18)
15% 1 —— P 5300 RiBEH (P 4y 3. 6%
10% 3 | e
5% '/M 2%
0% F—— n 1%
-5% A 0% 4
-10% A -1% -0. 3%
. -0.9%
-15% —2% -1.5%
-1. 9%
~20% 1 —3% -
2% 2 PR % % B M Ol oM
-25% o B oA 32 B zZ 0 Z2 B &
2311 23/7/1 24/1/1 24/7/1 é
ERSRIR: WIND, EfSIEHEFAR IR BRISKIE: WIND, E{SiFSE 5ot rEese
E3: KA FIRHERKI (2024.10.08-2024.10.18) E4: REZTHREFI (2024.01.01-2024.10.18)
&% 13 g% 50% 7. 5%
40% 1
28.1%
30% A
18. 1%
20% A 14.4%3.9%13. 883, 1% g
10% 1
C_bn.
% T g 10% o
PAND I/ B S G - S S v} fin il N .
7O OGO OB QO 32 s B o= gﬁfﬁ}uﬁ}%ﬁ%ﬁxm%@ﬂn
- = R R R EEEEEEER
S ot
Q
ERISRIR: WIND, ESIESEFMoTrREss ERISRIE: WIND, EMSIEZFMspeIs
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BIEiEs s
‘ GUOSENESE];ZURITIES ﬁ%ﬁﬁﬁ*ﬁ =
F1: REABGKIEEE
AiEa R ESRD JE R A AR BkiE kIR
1 603117.SH TR 493 21.7% 3.4% 48.9%
2 601107.SH )11 B 5.87 21.5% 13.8% 39.7%
3 000520.SZ KHRE 3.23 15.4% 13.7% 16.6%
4 000099.5Z hiEEE 19.29 14.8% 3.2% 120.0%
5 600106.SH BRI 6.28 14.8% 15.4% -5.1%
Bikigna IR JES EFR B EMN AkiE Bikia FikiE
1 600106.SH R 6.28 14.8% 15.4% -5.1%
2 601107.SH P91 R 5.87 21.5% 13.8% 39.7%
3 000520.SZ KRB 3.23 15.4% 13.7% 16.6%
4 600611.SH KRR 8.59 4.8% 9.7% 189.8%
5 600279.SH BRE 4.56 11.8% 9.4% 3.6%
SEiKIERT R HES RS HEZ fEIFR AWEMN AikiE BikiE KR
1 600611.SH KRR 8.59 4.8% 9.7% 189.8%
2 000099.SZ hEEE 19.29 14.8% 3.2% 120.0%
3 603871.SH ERERR 21.96 -1.2% -3.2% 97.5%
4 201872.8Z 184 B 13.14 2.3% 7.4% 82.0%
5 601919.SH hITSEE 14.23 -3.3% -6.2% 56.2%
BRERIR: WIND, EfSIEHEFMRAERE
F2: KRB B ERNEAS
ARkEETE IEZHREE IEZ R Al m AkiE BikiE SEKIE
1 300013.SZ TR 2.58 -7.9% -3.7% -31.7%
2 600026.SH TG AL 13.00 -7.6% -18.0% 8.9%
3 601021.SH ERAE 53.11 7.1% -14.1% 7.1%
4 002210.8Z YD ERR 1.76 -4.9% -2.8% 1.7%
5 603223.SH EREL e 8.28 3.7% -8.4% -15.6%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

SRR TN R E

fiE HR R

HMEBEAE, AEE MMM ERSESREHA, #8ZF 108 18 H, BDTI 3k 1043
=, REARA 7=, 90.7%, HPEBKEME VLCC SN AETEFH, Poten
AR ZR-IZ % VLCCTCE YT 31500 £T/XK, B EBIRHA 3000 £t/ XK. B
S, A BCTI ik 580 =, B ERREA 45 =, £98. 4%, HAHIEIELHREE
BERORTE =, BABERENNOCHETRELE, BR2EEZ 24 4 VLCC BEHiEK
BIR, A4 24-25 FITWEN PIRGEIRANU S, BEEXSZLSHBIUR
HEEGERE I, FNIKIBEF HEHEESE L.

2024 FERMBEHFIERABR, FROKEFEFREENSME LY. RIE
SIKAGIGAVHERASR, 2024 2 BRIFNH 1 A% VLCC ATLATRK, &N Suezmax AEEY
FoITER AR AT, Aframax FUITE IEKEN A 1. 2%, £IKERIEHIE HEKER
XA 0. 6% aNEERIFBRIMRIRREZR, 1T sk ERFENBEE HOE KK,
BREMELSEMEEERFITIUESHENE LN, WPREZRLREFFEHEE
AHEBTEREHA. EFHERERE, HEEHRMIEREMBEKIBIRETWL,
ERTEMBELIN 2023 £ 3 B & 6 ARIBEKIER.

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
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GUOSEN SECURITIES
[E5: BDTI [E6: BCTI
— — BT | EEE o s BT | Ak
1060 1036 1043 ‘ 700 7 628 o4
1000 { 894 862 N 20% £00 1 566 545 580
o~ 497 s
800 1 - - L 10% 500 - - —10%
600 1 - 0% 400 -
- -20%
400 A L —10% 300 4
200 _ | _20% 200 7 | _30%
100 -
0! o — .
20-Sep 27-Sep  4-Oct  11-0ct 18-Oct 0- - —40%
20-Sep  27-Sep A4-0ct 11-0ct 18-0ct

FERIKIR: Wind, EISIESHEFMTAEE

FERIKRIR: Wind, EfEIESFEFMRAERE

SEHHE, EENAEEARETR, 8Z 10 518 H, CCFI Z£A3EHIR 1405 =,
IFEE Bk 4. 9%, SCFI 3R 2062 &5, IFEE TR 0.4 =, BEAS LAFHFE. BiFkkE,
KEETFEMERFTEE, BUNALZ/ iRk 1950/2312 £ 7T/TEU, IREE 5l Bk
4.4%/2. 4%, ET/EZRIR 4726/4969 ETT/FEU, FREESBITEE 0. 1%/10. 5%, /Mt
GEBREF, L00843R 1193 E£5T/TEU, ik 21. 0%, SERIFATLZAEIR 2026 £57T
/TEU, IREE EJK 3.1%, BRIR&TR&KIER, R 6235 Xt/TEU, TE 1. 7%. &
B, KEIFRATREMNITRIFRHERE, DMikERBREMMERT, LA
EEA, FTFEARKBEHRAEWRE, KELSFRNIENENSUNTHI, ZEE
BB FEAFERNREKIMRAIBUESR, BOFUTRKILAA, &RIERQRIE
PRESHEFHEMITIE, HZELERLETFENE NN, BERFRNBEINTIFEURAT
TR, EMEE. MERUOSEFZHIEER, BUEFRIE. PHXRE, 456N
STRRL T KRIBRA—R M EERE AR N, MBEENHNZESIRM, MEMERH
NROKRYRBIEERSS, BERATAERENKEK, BEARSRESEAHPRREX
RREIE LR, BT R SRFERE B H R TROSEHATESKFE. =
%HmE, BREPEXFEOMNELNESUEAR, ENMYaIXEEENNLTE
S, ERIZEMAREFEELTHEHARREME, FTUItENSIEHEE—E
%, BHREDDNE.

KA E, PEEEAH TZFEE USSR, I=ZFEIMATEFEL A
381. 21 {2 7T, #HEL &4 72. 72%, $N3EYT RS FIE LY 380. 56 12 7T, #HEL &K 73. 12%,
RIURAZR. S, AF] 2024 FFEF SIS EER 50%%F5E, {EA—%MEE,
NEEWNHF R AR B E—E NN, EBIT Margin & FRIFITI 5,
FHERSPEBBHIAFIMNER, BNERKIPIEIE,

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



EfIE=

P SES AR
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
e =
m— CCF | 45433 EIEE , m— SCF | 45 A 3R H kL
2000 - 1742 120% 2400 4 2366 - 155%
1638 1638
1477 - 100% L 150%
1500 —— 1405 2300 ,
- 80% L 145%
2200 L 14
1000 60% TN
| L 135%
0% 2100
500 4 L 130%
. 2000
20% L 125%
0 - 0% 1900 - L 120%
20-Sep 27-Sep  4-0ct 11-0ct 18-0ct 20-Sep 27-Sep A-0ct 11-0ct 18-0ct
ERSRIR: Wind, ESIESHEFARAEIR BRERIR: Wind, ESIEREFMTEE
E9: SCFI (EMARL:) & 10: SCF1 (HurhiEfLk)
e SOF | (ERINARZL) Eil=4 m— SCF | (ihdifATLE) L
3000 ; 2841 - 400%
2592 .
2250 4000 1 3345 1608
- 2040 4950 | 350% 2955
4080 7 ‘ 2541 9369 gapp [ 19%%
L 300%
2000 L 140%
1000 -
[ %0 1000 - L 120%
13-Sep  20-Sep  Z7-Sep  11-Oct  18-Oct 13-Sep  20-Sep 27-Sep 11-Oct 18-Oct
ZERRIR: Wind, EfSIESHEFARAEIE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWAILL) E12: SCF1 (EKRAL)
m— SCF| (5% 4TE) Fl L m— SCF| (4 AALK) Bl Ee
6000 7 5494 5341 210% 8000 1 aso - 200%
4852 4730 4726 | o 6486
! 5626 5554 ,
6000 A - - L 150%
4000 1 . 190% 4969
180% 4000 A L 100%
2000 170%
160% 2000 L 50%
0 150%
13-Sep 20-Sep 27-Sep 11-0ct 18-0ct
13-Sep 20-Sep 27-Sep 11-0ct 18-0ct

FRIRIR: Wind, EISIESEFMSTREE

FRIRIR: Wind, EfSIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

B, BUSIEN A B E%, 8% 10 5 18 H,BDI 3R 1576 &, FREL Bk 13. 1%,
FEXRBT Cape MRERER. HMHREXE, SHEFKEXERSH Cape AFE
XTI AR, BCI B 20.9%ZF 2276 &, BPI/BSI 433 & 8.8%/1. 0% % 1285/1250

R FYESHBENRIEXNERR, EEBIEERREENEREEITAR
FEHENN, MEEREVBERLYN, FREEGLURR, TULENEEER
PRIELR T

E13: BUEEMRN

8000 —BD| . BCI BPI BSI

7000
6000
5000
4000
3000

2000 + _ \ k-\ WV A
i PR __,fn\"‘ ..ﬁ,ar‘u“' 3 ot
1000 N et

U 1 1 1
2023-01 2023-07 2024-01 2024-07

FRIRIR: Wind, EFIESEFHRATEEE

i 2= 1R 3R

RBESAREEH. BT THNAST, KEEGAMENESAIIELLERT
B, B/ EREEMMERLE D3 H-7.4%/-7.7%, HHTF 2019 FRIH
100. 8%/105. 8%, EFRZEAIIEIALTBES. 1%, HHHT 2019 LF[EIHARY 78. 2%, iHA
EFRBNEBRRTEEREKTE. BXTHHERMEEESMELNENTE, RI\EX
BIEMEEE, BRDAIAXRNEZEERFEEE 2023 F184€ 12. 7%, 1HE 2019 FiEic
22. 0%; FRABMITESREIE, 2024 FEKBEEANE (K5 ) 845 Jt, #2023
FERILETBE 15%, 5 2019 4E4BEE EFH 3. 8%.

= EHARIAH 9 AEERIE: 1) RINESLEEKRHBEIEE, 9 B=KMEBRHEE
ERREST 2019 £EEIKE, HbERMEZEERNEN (EfHEROZRAAL,
. EMENEEESHE 2019 FRHATMW9. 8%, +10.8%) , EFRHXAZEK
BREE 2019 FHAKU L (EMBIBORAALL, &, EMEEENHIRERE
2019 £E[E)HARY 104. 8%, 92. 7%) ; FRTFHNKZE, 9 B=AKMERZERIFLLTE (E
A &AL mMERESERL EBSAITW-17. 0% —17.8%, —15.7%) . HEEERF

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



&Y EEis
GUOSEN SECURITIES

SRR E

E, HFin. FEEREEREFEESRE, K 2019 FRIEIKFESHIZEH3. 7 pet,
+3. 7pct. 2) REMAP, FEMMTHHHT E’leﬁ*i’uf)ﬁscrﬁelﬁﬁ EMRA
KEITEW 19 EEHIDBHEF 33. 4%/17. 2%; BRI IS S ERR X k=
EENHIREZ] 2019 FREIHARY 75. 7%/131. 3%, EFAEK'? 2019 FEEEPKFHEA (8 A
EMMEHNERNZTERD AN 91.88%/87.41%, +HEL 19 FRIE T T
-0. 4pct/-0. 7pct) o

HEROFFES ), MANMBEFERERS, MABRTFSREREE. 1) FXK
FHE, MEFREMRE, 2024 FHEEHIEBERMEMTE, Bz BiTHERE
Bit—SoegE, RNEAZZEREAELINHHIEEK. 2) #4E75HE, IR
BERAWSIHNANERRSS, BN LEIER~8EHR, HI1AK 2024 F3,
E =B SRS YR NI, BREEMRZm—L%RE, EHM#QA
WIS E. 3) TFAH, RFHEMETHTE, BERAREANER
AEFEM, RFLETLNRTZFFERRIBER. LLM%/EEL_HE*Eﬁnéé:
o, @EEFERMME. PEEM.

E14: RIMMEAMEE SIS

16000 ~

14000

10000
8000 —+
6000 -
4000 -

2000 +

2023 — 2024 — 2019

0
1H1H

3R1H 5H1H 7H1H 9H1H 11H1H

FTRIRIR: R, EEIESSFMRAEE

El15: RMEFRIBXEEEMIIE

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



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

3500~ 2023 — 2024 — 2019
3000 4
2500 4
2000 4
W,
1500 -
1000 -

500 +

0
181H 3H1H 5H1H 7818 9H1H 1MA1H

FRIRIR: WEHE, BEEFSFNRATEE

E16: REIZHSIHHE (BIEHZE 20244F9 B 30 H)

45 4
41

40 4

35
35 A

30 1
26 %
25 1 23
20 # 20

204 18 18 18
® 15 15 15

14
1 11" g
9

15
14
10 " 9 -,
il d 7
& 66 5
4
| : ||I 0 |
| |

211 2SS MR 221 22Ms 0 Z2M9 0 Z3M1 Z3MS Z3M9 Z4M1 24N 24M9

10 1 10f10

B‘
20M9

FRRIR: RAUARNGG , EEIESFEFMRAEE

13
T

5_

0

73
.
0
Al
20M1 20M5

Hl iz R
HUBRSIEE PR, WHEEATFAT.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

(1) BB EDR, 202401 ARISLIYAREEFI5E 8. 2 27T, [EIELIBK 515%,

(2) B=iIAEEFR, 2024H1 AT LIMVAREEFE 4. 4 2T, REEH177%, &
1T 2019 F[EHAKFE.

(3) RIHIAWTE IR, 2024H1 ARSZIAREEFID 1. 74 2, HEUSGTES
F3E 1. 46-1.96 12

EfFf&NBRAMmESE, 2024 FEBHT. EMREZNIZERMEITXIM
MERLLEEEET K, HbyuHilia. BERIE. B, RIVERL%
Bl XISREEEREIE 23 ERMETSHIEK 4. 0%, 0.0%, 3.5%, 4.0%, HEMiLkE
EANERMENRE, EANIZER (&%) BitkIMMESHIREE 2019 £
EIEARY 57.9%. 89.1%. 73.5%. 110.7%. MEEFRZRAONEIRE, HiHZIL
FPWNBERHEE.

2023 £ 12 B 26 HLBia5EHNALERHRA TN, EHREANER R
JRSHERMASIRHERAIE, RMNVBELRENARLYN 20%-25%, HELRER
MLFAR TE. ERBRESHUNERT, BRI FTHUROIRKAHES R
CEBRSEEWER, ¥ ABMHEY, NENZINEHRLSZZFEH.

NZNREERAZLORE, SN ERCHIEREA. EFSREEERMRET X
BRENGR, #HE T ZREAIIMLEG, 12022 FRERAPBEHIASIAETSIL,
LV, F#:% . DIOR HFZANTRERIMAIE, 2021 £FZ/LFFEC)IANIFAE MR
ZRMARRIELIE, RNERBRESBRANG. RN, ERVIAEDR SR
=ERMEHE, ZEEIIBNASHEENE EFRZ—, PKBIEREANNSE
BXEN,

LRAT S, UIARKRISEEBRRNIENE. Sils,. EEFAEAXZEE
EIRFTH T . 2022-2023 I HLIARFIBIRAIAGR I T 3RS 25% 2 A TR
Ee5l, AN EENFHIRBHEKIRHISE. BEE L IEFRARFAY R & F1M BRI 2k A 348
MEE, RANFERMEETRERAEHEES, NEIHISERIFE—SEH. 4%
GHE BiENE. B, XERVING,

R iz 1% 3R

ik A B T ARIA M 9 BRERIE. 1) TILEERE: BRZLFMEERIEAE, B
EHTHERRIEAARE, £15, HZ2FHFFLEHERMMNARR, mMAZE
HETLENEMYERRSHE LEBRITEERK, NIXEREITILEEZN
RIREKESE . ATEFRBTIHEEREMFIREEHTE, 9 BITHEER
FtERE = 18. 5%, 2024 F2FRBITIHEIERFIPEET 15%, 2URESES
E.2) ARE@E: INFE 9 BRSIRBEFHBNIERFZINNATRE. EiE. FAFR
B, =&19 AREGEERHSTITIL, EPEREMEREMNEATR; =
ZEZRITHERE, BB, 398, RBEMRRNESEERS A 28. 1%, 23. 7%,
27.9%. 18.7%; HERAEBXRFHIEST, 9 B 1 HELK, X5, #ill. REF%

1B SWIRIEL Z [EHI R AR B T BAIE 13
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OFEREXAMBREEKFRN, BHTHRRKNZBERES. MR B LR UAKLEN
REZELH, RMFEMBIFHRERNEZESERE, ERAUEIBEALTI R
MFTIIEREF, BE. S2AFEBE 9 A RNIFLLEL T 75+0. 01 L. +0. 02
Jt. +0.02 JT.

IREZER L DRI RASRIN L. 1) ARRSABREKBLGRBAOZHE, 2
BIMMEBRAIT EHERAT, SM2EKRE (B ARRE) LHE—XMEAFINE
S, USEFMTEIERATUIR BE R ARIES, SERAXZATNZKELRBRR.
BIRAE 10 BRIRA 10 T, TSR DLA 284 48 27T, 2) AT H—HIRARKR
RER, HEBERAKER, ATMIRESMETLISR, it 2024 F£hHiH4a. 2
TATI10RIR. 4 T, FItFHISURFN 19.212x, 55F X FREEF
SEBY 40%, FINHRTAERY (RERE (2024 £-2028 4F) BRAERIXI) Erik,
SYEIELBITE 2023 12 5% B ERR SRS . FLE, RBIMARN, 2024 FIRE
BB B REEBIT 4%,

9 BREF X NS R ATk, RERFREIKNHRERSXTE. 8 A 22 H, EX
MBBE BB AMEHIakF . IRARSREETE SN, SWRFRRPFLE “H
HER” BMEFE. ERAEXRFEHIEST, 9 B 1 HLGR, X5, #il. XE2
ML FEIR XA IR B F KA, 1) NS XEMERERERKN, BRIRMIZ
Xig&iminig LIRMIRY) 2-3 B8R AL, FLRRTHXMBEERRKNEEE,
HalRBUZXE Y EENEY 4 £552) 6 £ik. 2) BTHNKN2ECRER.
MR B &M AR BMEEREM, KNFEMRFREKNELESZERE, RE
B9 BHBREE T EIRXANRFIECR, WEEBAR EHARIMEFELEER
REF. 3) XXM ERMNEMRIENA: BBE1.47T/E, FEFMKRRE 1.45
T/E, FEiBMEIA1.5 T/E, hiF1.55 /8, EEIENE, ithENS
RNRBSEMTEENIFHENLURIE ), XBHTHBES~RXBERHHD
. 4) 10 BERSHNRBESGES, RHEMBERREIESTHIT AN, W
RIBNBERBIEAN < MR BN 1L 7

BIBEW, 1) TRAE, RBTUERRNIMESE. BRZFFLHERIEE, B
ERTHERRLEHHAE, B8, #ZSFHPHTAHEERNNARR, MAZXE
BEETENENNERNSHE LIERITRFR L, AMERBTIHEZN
WIRIBKSE . 1-8 BITWRITHEIERIAT] 22. 5%, HTEFRBTIHEREKZ
MEMRESIZSSE, BNTTAREFRBITIHEEERS ENE R TIFNESE,
2024 FEFRBITWHEBFFAZEL 15%, EMRSR[E. 2) PEHHTL
EHRERETSY, —ERAMERER “RAL” WHEEEST, MIABEIEEYE
NBEREIRIG, RIS EHARMNBAFZNE TESS, BIMEREBI TS
HEFIRREZLTEIKT; Z—REARHRKAT RMTANE . FUEERKUKAR
FHRE, MERFRBITET R, NREAEIREAEWEERE (HERE,
BRI MBRNERE) BT, E ANsTREEImA
SBXRTH. 3) RFFWFHE, 9 BB REMEBRNAIRNEEZEE Z8TEKTE,
BN, RESEEF R ZET IR, 10 BREITI X ZESHEN
Rt 2, IEEMEERNBERARNEE RS EHARRl S RIMES R, Bl
REBRKAEENRRE, ETREE, ZMURECEIFEC TGS, &
FrhiEREE. ElBRE. FARMMBRERE, BpRESEEFINERNERIRF
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GUOSEN SECURITIES
i
E17: BT A E G2 REHIE (2H)
40 — 20234 20245 ik (H) A%
B /5 - 35%
30 ’ ; ) 30%
20 20%
15 15%
10 10%
5 5%
0 0%
/ﬁﬁ‘%%%,@’%%%@’,@’%%%@,ﬁﬁﬁ'@*%
/ £ A 7 49
% ﬂa: a« % *% ‘%‘P{ ‘%‘K ‘%\Kﬁ K K K Kﬁ/?/ ‘7 {/K ?/K‘%‘&
%‘ *% ‘% '% T % % %
FERERIR: RBEHE, EEIESEFARmERE
E18: {EiTIl B Bl 552 R ISR E19: BT B B B EMIEREL
160 b 5E () Bk (8 100% 12 — 0 () (5 #0) r10%
140 1 BO% L
120 10 l 1 - l 5%
60% ' ! \|| | | I| Lo
100 l 0% 8 |
11, . | -5%
o )
ol | - . --10%
ol o . L —15%
? ; AR 0 T T T T T I T —25%

2022-5 2022—? 20231 2023-5 2023—9 2024—1 20245 2024-9

2021-06 2021-12  2022-06 2022-12 2023-06 2023-12 202406

FRIRIR: Wind, EISIESEFMSTREE

20: fRiBNE] A Bl ZEFLL IR

i 2024 51 BECRBNEILLIEIRYT KEAR, TERE AT EBEIR
B RREI ZOR, FHBRELSMAZRITOR, RS
FRdtbirx

BRERIR: Wind, EfSIEHEFMRFAERE

E21: BRiEA TR R EBZNEEILLFEE
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140% — ] — [ & a0 ik il w il

e\
20% _./ \
10% | A
& NI AL
2019420201 ZOZO—V& 77 20224 202!\}3{%\%&?
—10% M 10 Y] o M/

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE

E22: BRIBITIZE IR NI LS

45%
4%
35%
30%
25%
20%
15%
10%

MR+

//\/4—_\/\\’ 70%
&H0%
—— 40%
m/\-/—___‘/_._____/"—‘\-._—\/——\—-—-"‘\/? 30%

3] — ik @i Lo H4l CRS (ifﬁ:}m%

20%

20%
10%

201801
201802
201803
201804
201901
201902
201903
201904

202001

202002
202003
202004
202101

202102
202103
202104
202201

202202
202203
202204
202301

202302
202303
202304
202401

202402
202403

E: 2024 FRBITIHESITOET K, NMSERLREBEYOHIANES Z AR RTEAR L

FRBRIR: BREBE, A8AE, EEIEFEFMRmER

R BE 4 BR AR IR

1) EkB§5ME, 2024 4£8 B, HESRBCHIREAEE 4. 7412, FELEK 10. 6%;
RIBRIEE 4. 33 20, [BIELIEK 5. 4%.2024 £E 8 F, FESKIR TR Z/EEE 1871. 74
ZANE, FEtE 6. 7%; HEEEE 2911. 91 {ZHEAE, [FEETRE 2. 3%. 2) A8
FHHE, 2024 %1 E 8 ARENAKREIEEN 78. 20 Z AR, FEEEIEK 9. 2%; NBILTcE
H9269. 63 7, [EIELIEK 3. 2%,
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9 HAR SR
B T LIEEERRGIME L ERE:

1) EPRRADAT T 2024 FhIRllsR, WERITAR, 2024 & F3FNTISCIEIL
AN 184.51Z7C (+17.5%) , VARESEFE 3. 33127t (+37.1%) . ERZFEHFT/N\FSL
INENYEN 91.5427T (+10.6%) , YARESEFE 2. 40 25T (+41.1%) &

MRS IR BTRLHEE, —FERNSSINAEHAELER. £RNEFIERZ I
FHBRENERT, ARAFEWNEGRIALLARTE, (BEATRRNIIMEEN,
B ERNERE. ~RAFIUAREERREE, RETREZMS GIFRREY
MBITTEN) BORRMRIEIK, 2024 F B4, RS SSIINEE 603.36 /ML, [t
K 7. 67%. SEZFEEBARFRIREAKNELRIETIEMEREE, S0 E
ZMNEERI 190 MR ESEEHR 165 1, TEHAMERE thSBE S kgt
IRANRM, FEEYEHE_SFEEWIINTHEIEIEK 62%% 0. 42 27T, Tt
THERFYERTTIRAIKER W 5B L TTE E FE.

ZHFERSBLARENEREGHTE, S TERERE, #FXRRELEARZE. AL
RAFSHMAARE, 1) FETWSEITHIAREEEIRLSIEHFEER, 2024 5
E¥FE NTRARREEEIE 0.86%, HUIAEEREIEE-6.44 pct; 2) BT SSLEMTLIL
RIFEIEMEMZIRN, 2024 £ ¥ FEMRARIEK 54.16%, SUAEEEEE
+9. 66 pct. MBNN_EFFHURIEKE R AR SRS E BEESRANZ N, 5
BRI EHESTIEFIE 7. 62%, [FEE-1. 25 pet. BT ARIAFHFEHEHREHAE .
AEACANERGEALNR AL, 2024 F L FHABIZA A 11. 3127, RIELTFE 3. 6%,

HREIZEERY 6. 1%, [RlEE-1. 3pcts. Lboh, S EHFFNFEE =l EEFHEEFRE
FI1E, NMEESEEABWEEEEKE 0.98 12T (EEFHEAHN0.07127T) - TEE,
NF] 2024 £ A SCINARESEFIZR 1. 81%, [EIEE+0. 26 pet.

3t 2024-2026 VA% FE 5 R K 10.2/13.1/15.8 25T, 9 BRI E L T b
+37%/+28%/+20%, 2 TRERNXTRL 24 FEF15iH PE fH1E24 13 15, BRIMT BB ka8,

2) EREPRAT 2024 SEER, WERIUER . EAEFR 2024 EHFSLIEMIIN
46. 4 {2.7¢, [EIEE+65.3%, SCIYAREEFE 7. 62T, FEIEE+50. 7%, Erh 202402 B
B, ERSIE A 26. 512 7T, [EIEE+116. 1%, SLERYARESFNE 4. 5127t [FIEE+50. 0%

PR EREGBREK, BEX "BHET” Wa 58 k. RIEEX2EBHEIE, 2441
HEBSREH OGERR K 32. 8%F 2954 A, GHEGEEHOSSHLLER]
ELIZAN 2. 4pct Z 51. 6%, HPHEEHOFHE OKEEXLE] 2097 A, GIFEERE
s, I OKK 2029 F, [EECEK 29. 7%; Rit#OEES 49 A, [Ee
A 12. 9% A, ARARGNERKIRFSIREFETAEERE, EEFIER
A7l MMC FETS KEX 8L 20 B4, F+5 MMC ShEEERACH, TeR TRE AR, IRERL “&
FE+BRSHIR SRR, T AREREMBE— M AEEEAR R
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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.

ERERHITHIASL, BRIRIIELF 0.3 T (B8 , IREE 38% (123 F4
FE5r4I+5pct) , FBUREIRARZR. LHFLK, AFRE “FiR+BAS5IR" g9l 5R
AAETNSE R SHIEFMNE, RS S SIHEAAEM N ATHFIS
FRHEEK, JEMESRRRAL S TESIAZERA  FTiR AL W O 2 R TR A BRI RIE K

AW

S, JRIZAHE, YIeFEANTEREENRES, REENEIET, B2
ERAENEET, BIMEMNKRA, BESNERTEEH RS HERHERRER
SHTIAERAEBAETH, EEIFHNHRAIEEFIRE SRR MEFIEIHEN,
{ITA R 2024 FEHREREERENRIVESHIE, BHEEFHE kAN SEaME, HatE
Fhimigae. BER. BEmis. EE5E, AESKIETBIRN, FERMIRR
FATRFIOER, DB MRFIZHINRE, (BRFTFE&MEELME FELER Y
i, T EAER e FE AR SR BB M R IEAIT I E, (BRIENEERINMSEURT
TR, SFAUTTIEE . MERELFZNMNEE, ®IVAK, BFITLAEHAHEXT SR,
HEHAR AN s T ERNENERS, HaTWENSINERKES. RERR
ML, PIEIEEA—HARE, M ETIEEEERNNIR, EFIgE AR5,
BEAENERM, BIUFEXEE,

iz, ATEFNEERIURE, BRTHERMEIEENELNENTSSE, REX
BEEEREE, ERTEARXRIMZEEREL 2023 184 12. 7%, 183Kk 2019 FiEK
22. 0%; RIBMITESREIE, 2024 FEKBEEANE (K50 ) 845 Jt, #2023
FREIELTFE 15%, 52019 SE4EEE EFF3.8%. 3R RENFSE, NPKEEEXRE, K
ERAMEEHR OSSN, MBANEEREERSS, MRARNEEFEE IR,

Z R EHREAERE TS AHELUR RN E T =GR, et EER.
EHNET . EAMTUAREMRET.

W7, ERAENERARERIE, 2024 F£ESHFE. ERIRSENIFAENMLZ
HRIMMERILRAEETK, HbhEaHIG. BENG. BailE. RIS
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EfIE=

GUOSEN SECURITIES

SRR E

ER&EITRIMMTERLE 23 BERATESFIEK 4. 0%, 0. 0%, 3.5%, 4.0%, =
gk EENEPMRERNIRE , EARVUIZERR (S5 B XMME SRR EZE 2019
F[EIHARY 57.9%. 89.1%, 73.5%. 110. 7%, MEEMRERIAEIRE, HIAEM
W EZWNEEREIEE .

i, 1) EREERASBHIEST, 9 B 1 BLUE, RERXMBHENS. #Hl.
AREFHX N AERFHISEI T AEBE AR, BTN 2Bk, R

BB RN AR EMEZELH, RN MRFRERNERESIELSE, REDE
9 BRRER T A RXBNIEMBIER, MEE@EER L ATMEFENALEERRE
Fto 2) WHBREERT, REFRIEK—ESIESRIYE, RIEETHEREIE,
A& 9 ARSI EE LS Emf’kﬁﬁ BT 15%, HEFERSE. REEY
FE, 10 AHRELENRSEES, TUAEFENEERKR EhARINEESRIVERS
Hifr, ZiEBE) T%ﬁt&-ﬁﬁm’%ﬁﬁ BGR B PR R CERE RN (L TR 5%
e, #EEFERES, E@ERE. BERMMBERE, hKPBRERFINERY
B‘EHEJ?.ZIK?E'FQMM{E’JJIW$¢IHX

MR, BINBFRRYIRELDIUHNEARIS: 1) BTmMLEEFERRG, EENE
B Z WU ERERNEST, QRISFERNEKBEREE, BARTRRENT
INETE, BT RN RS anﬁlla‘%ﬁu&ii%ﬁivﬁi, RIE T RIEZE S (5
MRREREYRITTE) REEK. SE-FTEEHMAFRIRIEAIKMLEHIFEESTE N
IR, DERPIOBENEERR 190 ML ESFEEFE) 165 4, TN THEE
REVIR AR KB S B EREMEEFE. FATAARRIEIPEAIER AT ER
HEARSK 2 S8 FESSIERIRIEK, HRfEFER, MAESRENE.

HETMLLEERAERR, BEAEFRDIREIITEF 7.6 27T, FEEEIK 50. 7%,

BRTHEBRERED, 2024-2026 FRVSFEBIRD A A 15. 6 27T, 21.0127T, 26.3
27T, EEEAIEK 50%, 35%, 25%. FfiTAA, AR “BELR” ME~HER,

UKBIE RS Bt E YRR RN SEX R 2EEar S5, BFaaiid
X KA TS AN S8R .

BNEFIEHE B RAIRERR RN ER SRR RN TR E A AR
HEEPERE, RFEER. B@EHRE. ZAER. SARG. RiBtRiE. PRGN,
FRITERE. BRLEAR. BERDH. PIIBE. hEEM. FHRNE. RiFEk.

MBS 4 7

EMEFEDFALTE, HNCRRZULE.
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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：A股快递上市公司公布了9月经营数据，得益于反内卷方针指导以及行业逐步进入旺季，通达公司9月单价
	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，在宏观经济增长乏力以及消费疲软的
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