ESit%H

GUOSEN SECURITIES

4
RZiEEmITI AR

I—RAMLBITRRAAR, REBEFKEE R

EHEMRERE | 203F4 09 H

BL =

fiz: AESKENEBREEF, BDI K 1560 s, IFEEK 12%, ARMALHAZR
IN=AR, BCI/BPI 3% 2041/1851 &, IREEL_EFEK 22. 6%/13. 2%, BUEESE
S5hERGEKRSERX, ENEEITRANWERLT, EESREKESFH
%715, BDI BERAREEIF. jHiES OPEC B =& A E  hiE s AR a5,
BDTI Bk 7. 6%Z 1319, TD3C izffi /g 62200 E£jt/K, FFEE_ERE[E% 16300 &
JT/K; FARIH BCTI 3R 1014 &, IREE-19%, EERAHEEERELRLF,
HAVAABZIASTED I, BEHERSHIE 23 FRFAR, IEFWMRE
MM S, ERENSEGEFE 23-24 FiiPiRIa T, HEBRELEEHR.
himiEee. BEEH. BRFRINETEATEEE REELPRE.

N E—/KEHITIME, RMRMEZIHIFXT, HAmEHE
MBI, L —RARAUDKRENH. PN ETEEE T 160
ANMEMEHN, EERENTREZITERTEERKERIE, HAKTRK
JUE RS A K RIFEANAEE . 20-22 FRIT N S| #HEE KB
23 = K EHLITRIIER 3. 6%, (TAIFIS A TIS R RAIEK,
HREEEFERE, RMEXBLERRAMESY, BEEFRMIE
HREMKAGRE, HEESN, 54, =K. RAVaREESZETE
FREEREAMIRE TRUEH B AEE T, HE LSS, Bailig.

tRig: RFZBTHBHIE, BTEELEBEZWSE 3 AREY, 4

3 AFRERIB N 558 E LR A 8 20%, —FE Rt ZEFELE
BT ARGE, REFRIEKESEBZAE, AT B, RiE
TN ERNRENRFEN, TFEITERIMMBEITIRIE S IBFE
BRI . IR 2022 AV SRRIFT ST, BFISELTRIBIEE, H234F
A ESHREHERFIRIFIEKSE . BYF 23 FIREFRINEEEM, HEEHFR
BRRE RGN Bl

Wit: BEREDEFAKRBENE, NEEZENERR S, VREIEE
ST TIEEBIRIEKNY, BREILSE, HRIQRMENTR 2023 il
G RE 25x, YERF “SEN” TR, BZETM LEFRSRBERMNELAELR
ElFF, 23 FHERRAGIRY AR SN E A EF RIS EEM
HA, HATMh{EXTRL 23 N 16X, HEHERE.

PR BFEURIIRAIRE. BT, MSRREHEETS, i, ExX
BRI — R E S E, HFXEEEARKNEMRAGRME
€, RIESSCER PB SRR HEFERRD. BXERR FMMZ. FH
iz PEEM RFEER. PEhE. BliRERE. FARG. e,

Rt : BREFERTRTH, EERE, WNCERIZCE.
E R QARE MU0 R FETER

28 AF Faid - REMC BHE EPS PE

K55 2R R (3t) (BART) 2022E  2023E 2022E 2023
603713 ERED EYN 103.7 17050 3.92 5.52 26.5 18.8
002352 2 EYN 58.0 283922 1.20 1.65 43.9 30.5
601021 B EYN 64.8 63381 -2.30 0.12 -28.2 539.8
603871 ERER E9N 27.1 13536 1.32 1.90 22.6 16. 4

FRIRIR: Wind, EfSIEHEHFHZTA N

fTeRtsE - T AR

prat: byl

B - EFITR

UEZESTHTIM: EER JELSTHTID: REA
021-60933128 021-60893313

jiangming2@guosen. com. cnhuangy i ng4@guosen. com. cn
$0980521010004 $0980521010003

EHESHIE: T IESHHID: WALE
021-60933142 010-88005378
luodan4@guosen. com. ch zengfanzhe@guosen. com. cn
$0980520060003 $0980521030003

EHSHIT: BR
021-60375436
gaosheng2@guosen. com. cn
$0980522070001

miAES

SFR300

— XIBER

(%)

15.0
10.0
5.0
0.0
(5.0)
(10.0)
(15.0)

S R VR R SN & SR GO BV B B
NENENEN O AN NN IS N

IR Wind, ESEFLHHTHEE
BEXMTRE

(EMER B EAFIR : ZBBIMARRIE BERRTI—HF) —
—2023-04-04

(iBEiiTI 2023 £ 4 AR ARB-RERTEY, BF
RIREMRREDR) —2023-04-02

2023 4F 2 ARBITUHBENE-SHEERIRERA, MEYR
BEEn) 2023-03-27
CRRBZWITLEAR-AEERERRY, RMDREMRIRE)
——2023-03-27

(RIBTRRPIE AR RTI—MIEM) ——2023-03-21

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

. - =1 4
BB R IR . o 5
LI 7
BT . 10
R R . 11
R . 12
R 12
.~ - " A 13
S <7 14
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4

& 1:
& 2:
& 3:
%] 4:
& 5:
& 6:
& 7:
% 8:
& 9:
[ 10:
& 11:
& 12:
%] 13:
[&] 14:
[&] 15:
[&] 16:
& 17:

=1:
*=2:

EFRNES] IESFTRE

GUOSEN SECURITIES

2022 ) B S R IB R P R 300 FED 4
2023 ) B S R IB R P R 300 FED 4
AEZFHRIRFI (2023.04.03-2023.04.07) - oo oot 4
KB ZFHRIRFIM (2023.04.01-2023.04.07) o oot 4
Cape R B E GBI BN IBE . .. . 7
B A S R R Tt . 7
BDT | e 8
BOT L e e e e 8
COF | R B . 9
SOF | R B . 9
SOF I (R ) . o 9
SCF I (MBS AR . 9
SCF I CEETRRIER) .o 9
SOF I (B TRAIER) . o 9
R E R R R E I . 10
RAMERR. MR R m I . . . 10
SERIEAERBHETWEEE 1
A BN B R 5
AR B B R A . . 5

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEis
GUOSEN SECURITIES

SRR E

78 [=]

A JE A BREAUL S, EIFLRIE R 3327. 65 &, B3k 1. 67%, SRIERRIERUL 11967. 74
B, ik 2.06%, BdliRIEFRUT 2446.95 &, KA 1.98%, PR 300 3 HHRUK
4123.28 g, TKiE 1. 79%. EAAREIEEAE Lk 1. 50%, HHELIAIR 300 155 Fasm
0. 29pct.

1: 2022 M ESZERIFR 300 £H & 2: 2023 FVESKZIERIFR 300 EH
$PIR300 ZEIEH (BA) — SR300 SR ()
8% -
6%
4%
2%
% 0% LA~ -
~359% - o |
L 1=HpF il 108t budg I-Ape 1-Jan 16-Jan 31-Jan 15-Feb 2-Mar 17-Mar 1-Apr
BERISRIE: WIND, ESiE&EFRprsess ERISE: WIND, ESiF&ERo s
KREZEHELITHX FIRIGKIEER, . B, YUIARE DA Lk 4. 4%,
4.0%. 3. 0% NAR A, FKIRET L& 52 B B UERR 4 (+16. 7%) \ SBRAEIR (+16. 6%)
RERRYY (+13.1%)  HHEEME (+8.5%)  SER (+6.9%) ; HBIEERIEA
HE KNETE (6. 4%)  FITIFEE (-5.9%) « BRTEID (-5.5%) \ SIS (—4. 9%).\
BEwiE (-4.1% o
& 3: AEEFIRHEFIM (2023.04.03-2023.04.07) E4: A& FRRRIM (2023.04.01-2023.04.07)
% 4. 4% 4. 0% 5% 4-4% 4 0%
4% 3.0% 4% 3.0%
;//:: LBV gy 2:/:: L R
"] 0.7 0.7% o0 5 0.7 0.7% 4 3y
0% 0%
—19% ~0.5% =1% - -0.5%
~2% ~2%
gy -1.8% -3% ~145%
ot MO T AW OB % A M 4% =
(= ®E B R O B % &= S A . - B B
A ©E = £ ¥ % &2 B % O B % =B
= )
o
BERISIE: WIND, ESIE&E K prsess ERISE: WIND, ESiF&ERTopraas

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



EiSiis NT—
‘ GUOSENESJCURITIES ﬁ%ﬁﬁﬁ*ﬁ =
F=1: KANBRIKIESE
BRkiIERT I EHRD IESE#R B E M I RKIE R i EkiIE
1 002320.SZ JBIR B 7.18 16.7% 16.7% 30.5%
2 000886.SZ BRI 6.39 16.6% 16.6% 31.8%
3 600787.SH ik B 15 5.97 13.1% 13.1% 20.1%
4 603885.SH HEMT 19.50 8.5% 8.5% 20.5%
5 600125.SH SRR 6.01 6.9% 6.9% 10.1%
AkiEai i EHRE IELETR BiEmn BkiE R iE SFRKIE
1 002320.Sz SEERR 7.18 16.7% 16.7% 30.5%
2 000886.SZ BREEIR 6.39 16.6% 16.6% 31.8%
3 600787.SH ik Rz 5.97 13.1% 13.1% 20.1%
4 603885.SH EHHME 19.50 8.5% 8.5% 20.5%
5 600125.SH SRR 6.01 6.9% 6.9% 10.1%
FKIERT T EHRD IESE#R B E M B AKIE R E: 3011
1 603117.SH TR 4.10 3.5% 3.5% 47.5%
2 000886.SZ BREEIR 6.39 16.6% 16.6% 31.8%
3 002320.SZ JBIR B 718 16.7% 16.7% 30.5%
4 001872.8Z BEsn 17.56 2.2% 2.2% 22.3%
5 600012.SH AGE=ATY 8.93 0.0% 0.0% 22.2%
BIRIRIR: WIND, EfSIESHEF MR
Fz2: KEANBRERIERE
G IED EHRD IES E#R B EM FERKIE R EkiE
1 603066.SH ENERE 12.09 -6.4% -6.4% 7.9%
2 600026.SH PITiEEE 12.74 -5.9% -5.9% 5.7%
3 603713.SH BIRRD 103.72 -5.5% -5.5% -11.1%
4 600561.SH AAEKIE 5.27 -4.9% -4.9% -11.6%
5 601872.SH BEHR 6.72 -4.1% -4.1% 20.2%
BIRRIR: WIND, EfSIESHEFMRATEEE

B A RLRIR

FEHE, AASESNMEEESF, BDI 3R 1560 &, IRELRK 12%, P ARBEIMRIEE
IN=ER, BCI/BPI 3§ 2041/1851 &, H\tttﬂ,ak 22. 6%/13. 2%, EREESHE
WMEKEREERX, EIEENRAWERLT, EEIRZELRFNL 5, BDI
BEAEEA. HIER OPEC B~ MA R M EMBEE%, BDTI Bk 7. 6%E
1319, TD3C =i /g 62200 E£T/XK, IFEL LA EI% 16300 £5T/XK; B&hiH BCTI
ik 1014 =, IREE-19%, FBERBAHEREKREERH, RITAABRFTIFSTS
SI, LU RIE 23 FERERK . BEHMBRRR S, HERENKESE
i3k 23-24 fﬁuﬂqﬂﬂ:?“ﬂ, EEIBERM. PmiEee. BE/EH. ZXFRN
R T EEEREELRKE, X FPhiTER.

Mz=iiAAE, RMGSETRIEIT, BERLZEMPIEL 2019 FRIUEK, EfR
WXEEMMEREE 2019 FRMB=M. I—/NMCBRETTANE, /EAHITHRIR
BEREAENENRERSENE-—THFUR L, HEERAGZHHXE,
HPMEBEARIEYE, PFL— M KBERAUDKRENSTH.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

TRMEEEAREET 160 RERZCHHRE RN, B1F 150 22 A320 &7
TKALFN 10 28 A350-900 BEMA KA, FIEEIKHIT R ERZ M HEER KA EIEH,
BAVAART R TR KLF RAMBGIEKRIHRAIAES .

20-22 FERM KM S FHRE KIBHUE, 23 FEEIEEHBRREENENH, X
HLSIEEXELUINR, fTUSER AT RFHRAEK, MEMRERFERE, RNE
RELEFRAMEREY, BEBEFRMVEMRENKTSE, EFEMME.
ST PEEM. EAE. PERMN. BT, RAVSTEEZET
Efrs&icE ATk ET Rk eRELEEE7, #EE D8NS, BEE.

RIEFSHE, RIEZBSHEEE, ATEFEEERNSH 3 AREY, 553 ARE
PRigl 55 EFIEEIBRE BT 20%, —FE R SEFLIERMG T AR, Rid
BRIEKIESEHAE, . B, RBTIMESEFOEENEFEMY, X
T RN RIE S ERFERRIN. IR 2022 Sl SERIFFE T, BRI
TARIEE, H 23 FlGHEHFIRRIEKTSE . BF 23 FIREFRINIZEMSHE,
B SEAMRER MR EE.

YIREELTIYR, ZRRIE2ERKREBNE, NEEZERER L. 2022 £4
SCIEYT 115. 76 {27t (+33.90%) , YAEREFIE 6. 05 27T (+40.20%) , FAIEYVIRE4E
FE5. 81427t (+41.45%) , £FlGRIIEY. BEAZINEE, BTHRFEERNE
B, BUELARNSEERZEIFMN, BMHREAEREFER, BFERINTE.
Hrh 4022 W 24.82 2T (-7.90%) , VARESEFE1. 2912t (-1.12%) , $04E)3EF
AFE1.18127T (5. 05%) o FA11F 2023-2024 FEFIFLMAIBIM 9. 1. 12.51ZT
ZE8.1,11.012, RS HIA 34%, 36%, Fd 2025 FE2FIFUM 14. 4 12, FEELiE 30%.
AREITECAAHIE TIEEEBMAIRAKH, BREFLE, SR BHERTN 2023 F
AR 25x, HERFFENTFR. FERHESTARERMTEARSLERM .

ST LHEERLZERR, 20-22 HiE%HREBES MM, LHERIRTE, B
=HEATEE SHAESNEREIRZESTE, ST BN EERNAKIEEF,

B FEEENAE, ARBEUNENTH, TRAZETERNGKHEEH, MK
HONTHBEFHEIN ZE 500 TT/MHI7KFE, 2301 ANRMIEEHEIRLL 2204 TFi8c, thob,
NEIRERIEMEE B ETET 2022 £HEIAEE, BEGTRAIKE. 01 AFMEN
RS FZEILLENMTH, BETR—FHIGHETH, HEMfhEXTR 23 F{X 16X,

tesh, ESRBEFEREESZSRE—RXEASINEIRE, EXSEHF—LESK
F, B ERRE S AR SERAT RAMEL, R PB SRBEANER, XF
KREFE (0.88X) , JIRELEE (0.65X)

BNBEEFRURITRARE. HIT. HERVEEED, HEFEREI. FHi
= EHHE. FEEM. RFEER. ke, EEEE. 2K BAERR.
Lz,

1B SWIRIEL Z [EHI R AR B T BAIE 6
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EfIE=

GUOSEN SECURITIES

SRR E

fniz

BDI AEBAEEIFA, k& 1560 /=, IREE Bk 12. 3%. HAREIRE, A, NER
K (L 40%) B4 Cape ARBVEIFTRZN, BCI 3R 2041 &, IFLL _EE+22.6%, S5HE
MBS BPI 5593820, 3R 1851, IREE+13. 2%, B/ \iREI S & 58 TIE SN
K, BSI 3R 1161 &, IFEE-3.1%, EMHETEASE. Cape HENREES
FENGERESERX, ETFTEHBERNELT, EEIREELFHNEL NS,
HMEEMERNBLMEPESF KRS RINKAES.

[&]5: Cape AREYF SHURIEMNIEH &l 6: BRAUEN = RIRRF
—BDI BPI BSI WA MENE K (Feb) BT (Fek)
12000 ¢
100
10000 |}
| i Mg /\-’\
8000 300 /\ M NAANN <A )
6000 | :
2000 | \i 200 |
b .
2000 | DN TR el 4
s _ W == g0 |
. . ;
2000 * 0 : . . . .
2021-01 022-01 2022707 2023-01 2022-01  2022-04 2022-07 2022-10  2023-01  2023-04

FRIRIR: Wind, EISIESEFMSTREE

FRIRIR: Wind, EfSIESFEFMRAERE

HEAE, ¥ EEHEE OPEC EHERZEEEN, AEASENIEHEEE, BE 4
B 6H, BDTI #1319 &5, B ERATE109 =, 27.6%, BCTI R 1014 &=, # E
BARTME 234 &=, #918.8%., VLCC B\ /5 M, Poten ZFHIF % —IZ % VLCC TCE
H 62200 ET/K, B EBRTE 16300 ET/ XK. BRI E/EA[EF, VLCC POOL
AEHKRZ 1458, REBAEM4 5, HpXERFE 2 8, ZEZBAELKEFN
WBREEFME, BIVAARBEREEAERA, BAEIASTSSEIT, T
W FEEFEE, BHAEKEMEFDRR, BREFFTILEA@MER
22 FFRENE. R BESHTIAAE, HSAARMEN R EEKGEKIARZIE
B R 23 FAREEKRFERA, EEEIBAIRMMEHIMRERENS, FITAR
BREEEREBAERENE, TRENPIRNFE LR,

2023 HER/KRICRFENR, BFEEHE. fHEMES T, MEERBEEIRRINER
EZRLEL “F—RhE RETDRYPLER, BITEEELIHROHERERE
BIRIEE, IRENEMELRZIE; NZEAERE, —HE, EREXHHA
BCELENEHEN, RFMMIHAOKRHELTHZEMAEERIPREE
E, T eFEEEAFRELRAK; F—FA0E, EFRUK, RGIENK, =
EFHE TR AR F R L OLUER MY, tEERE TERAX BRI EE
7, TR B TR E YR 22 FRFKRLHESE, IHTREFQHESHE
EIFt, T HEREHERENKBSTESE, RETRESHARF. W, BEE
EEXI BY#AIT, AEMMNLNIIRZRIRS], ERHET LRI RZERENE
Mz, BEMRBIEEENELEY, FHhKIESRFFERE.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

T LR MIE A M 2023 FrIRRN, BHEHREE 2022 Fiklg. RKE, 1T
_LL 19 SR E) 20 FHIMBRSHERT 21-22 FMBINEKKE, 2023 FHMRZT
HERLEAETHE, BREE EEXI IMRALVBNIT, WABBEALLHIRIARREE
BRGNS, HFRITWAREZHHE—STE, ATIHHRSERNTEET T REFE
fit. RIBIEATHOME, 15 ZLAT VLCC 1B 1§ TE 23/24 F 53 BRI LL T FE-2%/-8%,
BAFEBFHEHRFTREE 2023 FESSIPIREFERRT, HFBEEMR, $
mHEHE.

[#7: BDTI [#]8: BCTI

' BDT| EIEE - m— BCT|
1400 - - 40%
2000 - r 60% 1200 ;

1579 1622 1200 1070 L 1204
1500 T 4B 39 [ 40% R
1000 o

F 20% 800 -
1000 - L 10%

: L o 600 -

L 0%
500 | i 400
200 - L —10%
He L —40%

0 - L _20%

12-Mar 19-Mar 26—Mar 2-Apr F-Apr
12-Mar 19-Mar 26—Mar 2-Apr F-Apr

FERIKRIR: Wind, EIEIESHEFMTAEE FERIRIR: Wind, EFIESEFIRATEEIE

SZHmE, 8iZ487H, CCFl Z&1EHIR 952.9 =, IFLLEL 0. 6%, SCFI R
956.9 m, IRELEK 3. 6%. T2 S2I 2 _Eik, RRIM k3R 887 £ T/TEU, ERELK 1. 6%,
ﬂtﬂP/ﬁf&?ﬁwﬂ EJT/TEU, IREESK 1.2%, £, EHRZED AR 1292, 2147 =
/FEU, 43IE: EHRK 12. 5%F0 5. 0%, /MR MOL, HETE., BEML L%
5.0%/5. 6%, BRHFIAMLERINEKT, FEETEL 16%. AEAEESREEEFLERE
FMERELEFHEEO, SISEURAFRLARFPERMEBEXE™HZ, MFHEK
I, BEMTIEETREAPEALIRSE.

T A IRBIE DIERK, 3xT 23-24 1T RS ERAHIL . 20H2 LISRITILAEY
SEESURMNERILHTRENENKETRASRSB TIEEGHERE
MATBENEAFS, B 21-2 WFMER N THERWBIE. RIE
Alphaliner BTN, 23-24 FHYIE FJIEIRIGEIE 7. 8%F0 8. 4%, FEHATEIKEF
BERAENHRAT, EHNXEEKSITIHSSETRERREAEIA.
fivkA, BHENRNERARZRAZTRAESN, FH—SRNETIIRBHER
FRIHEIMEFH, MUK EEX] FIMREZXHMTIERIE HHIENE .

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



EfIE=

P SES AR
GUOSEN SECURITIES
[E9: CCFl L& [ 10: SCFI Z2&15%
m— (CF | Bl — SCF | Bkt -
1040 1 4021 [ —68% 980 -78%
993 956. 9
] e 960 |
1000 977 69% -79%
. 958 940
960 A . — I | ik 924 -80%
920 1 907 10 908
920 A L ~71% Carw
900 Bk
880 4 L —72% ;
880 L 824
Wiae: WMer ZbNar SR T 10-Mar  17-Mar 24-Mar 31-Mar  7-Apr
ZERRIR: Wind, EfEIESHEFARAEIE ERKIE: Wind, BESIESERFMREAEER
E|11: SCF1 (BUMAnZ%) 12: SCF1 (HhehiEfnLk)
m SCF | (ERMATER) G4 m SCOF| (HheiGHTLR) Bl=4
890 857 - 8E 4640 1651 - -75%
885
880 L gy 1690 1621
875 1620 L —76%
870 -88Y% 1% taz
' 1600 1
865 -
860 | _gox 1580 1 L ~77%
855 1560 1
850 L —o0y
10-Mar 17-Mar 24-Mar 31-Mar T-hpr 1540 - —78%
10-Mar 17-Mar 24-Mar 3N -Mar 7-Apr
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, EEIEERFMREAEER
[E13: SCFI (ZEFfiLk) [El14: SCF1 (EZFRATLL)
mm— SCF| (& ALER) Rl st w— SCF| (5 %45 Bk
1350 - - —82% 2250 2194 -79%
1292
1300 2200 A1
L g3y 2147 -7%%
1250
-80%
1200 1 1163 1161 1155 1148 [ ~84% ,
1150 ~80%
L -85Y%
1100 1%
1050 L —86Y%
-81%

10-Mar

17-Mar  24-Mar  31-Mar

7-Apr

10-Mar

17-Mar  24-Mar

31 -Mar

7-Apr

FRIRIR: Wind, EISIESEFMSTREE

FRIRIR: Wind, EfSIESFEFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2=l 15

RATRETIRITIT, ERLZEAMPIEL 2019 £FXINEK, EfrtXEZEMEE
WEE 2019 FRIAB =M. I—/NMBREITANE, {EALITIRREEE 7 HNE
MRERSEHNE—TEENUELS, HZERIULEZHHXE, HRMERRE
mBEF, MR — P KBRAERENTH.

E15: RMENZEEMYE

— 2023 2022 — 2019
14000 - RALE M & KB &
12000
10000
8000 —‘/ u
6000 -

4000

2000

0
1418 2A18 3418 441H 5018 6A18 7TH18 8A1H 9A1H 10A18B 11A1HE 12418

FRPRIR: YR, EEEREFMREE

E16: RIMERR. HX&EZEiis

— 2023 2022 — 2019
3500 - RAER, R X KEHIES

3000

2500 +

2000

1500

1000

500

0
1418 2AH18 3418 4418 5H1H 6A1H 7H18 8HA1H 9A1H 10A18 11H1H 1241H

FRPRIR: YEME, EFEREFMREE

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

GUOSEN SECURITIES

SRR E

TRMEEEAREET 160 RERZCHHRE RN, B1F 150 22 A320 &7
TKALFN 10 28 A350-900 BEMA KA, FIEEIKHIT R ERZ M HEER KA EIEH,
BAVAART R TR KLF RAMBGIEKRIHRAIAES .

20-22 FERM KM S FHRE KIBHUE, 23 FEEIEEHBRREENENH, X
HLSIEEXELUINR, fTUSER AT RFHRAEK, MEMRERFERE, RNE
RELEHFRAMERES, BRERFRMWVEHRENASE, EFERME.
ST PEEM. EAE. PERMN. BT, RAVSTEEZET
Efrs&icE ATk ET Rk eRELEEE7, #EE D8NS, BEE.

R 32 4R R

RIFZBZMBEIE, BTEFEBEEZNSH 3 AREYR, 54 3 AREREL
SERILIEER MBI 20%, —FE Rt SERILLIGRMEIT ANMY, RiEF
RIBKIEERHEMAE, FEWH. B, RBTIWNEZFHBRENRFEY,
TR EEIL MRS RS B ARFIERRIN . IRE 2022 Sl SR IMFF ST, &
FMIIMT RIRIEE, H 23 FASAREERFRRIERTE . BIF 23 FREFKRH
1283, EEE 2023 FRMAFMEBZENRE . BRIBFEFURRBLEE]
T, B 22 FIRSFJRMEL, ITRAFON 2023 FREBFKRIEEHLEME E 15%
Eh. #EEBSRERMRERMERINF LR R,

17: £EREHEREEELES

4.5
4
3.5
3
2.5
2
1.5

— 23 AR () e L5 E#A AR HEE (L)

FRRIR: EXREE, EEIEREFHRAEE

IHA, IRESRR AT T 2022 MR . A7) 2022 FEFTLIENN 2674.9 27T
(FEIbbi4€ 29. 1%) , VARAREFE 61. 7 27T (ElEbiEd 44. 6%) , FAdEVIF
B FGE 53. 4 {27t (FILLIEHC 191%) 5 AR 22 FUFESLIE WA 683. 4 27T
(EIEE TR 4.2%) , $RFEVAREEFIE 14. 72t (EIEETRE1.9%) . EEFEEF

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



‘ E{EilE ESMsTIRE
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EERZEZWALERENENNERET, ARAFEELSRIEERE. [
ZEIREFEBNELLEERTEE-4.2%, TEZERAZEYRT 2104 FiHEK, B
2204 ZEVIRESNENEKEZREFREZETKREN KNG EFI. £
ZEEBEHNEET, AFRSFRELENEBAURBEZLENEE, 2204 £
FIZRHEFFTEE (22 £ 01,02, 03,04 FIEFIZER S FA 12. 3%, 12. 8%, 12. 2%, 12. 7%) »
= 2022 FERARFAZWHERE, HNEBLF 2023 FATNHIREERAEE AR
SRINHIAR K BB ST

BIVAAREFBETERERE, MNEEFIHEEEZEN, METFIESEM; ™
SERTRBTWBFLEREIES, RAINTFEIRER, SENREFE
hEETEE, BEREBMNMBREE—EFEIR. 3 A9 H, MIaEHERERA
Hid. BRIEIHNEX SEHE SRS FER RN T L RIIE, RELLRFT
meEiT B, WEHHRLERT, FHEAETHRNES. BEELEN=aR S
1Th. BERE, RENMREFHEENEFFEN, THEIERRMESREENE.

BEZNREFEMRDIRFEER, A7 2023 FE=ZXFR, —2RWIREBE
REIRE, —RBEAFIME TR, @ERABEMAL, Z2BMIAM=EES
IMRANEE. RRMEELTHEEMRA, FEieTERHESRF. HRRAEFERBE
B, BTN EESNAE, BRBERNEREENARE, H 2023 4FH
HREAERERS, FIEEESIIBIRIEK, 2023 F 15 {5 PE BYRMEERMH T
REWR. 1, BUEBXIDERMHEERERTR.

9 AR SR

IMRAE, BREDEFRKREBNE, OEEZTENE R L. 2022 532
B 115. 76 {Z7T (+33.90%) , YAREEFLE 6. 05 4Z7T (+40.20%) , INAEVAREEFE
5.81 127t (+41.45%) , £FIEFRYRE . EAZIUFE, ATERFEEREES
&, BEARNSERZREE, EMHERERESZER, BFEXRITE. HF
4022 B 24.82 127t (-7.90%) , VAEREFLE 1. 29 {25T (-1.12%) , FR4EVIREEFE
1.184Z7C (-5.05%) . Ffi1% 2023-2024 EBFIFHUSBIM 9. 1, 12.5Z HES. 1,
11.01Z, ERSHH 34%, 36%, Fiig 2025 FZEFIFUN 14. 412, FELIEK 30%. AF]
EEERCEAIE TIEEEIARICH, BREILEE, HAIATHEITR 2023 il 4k
IR 25x, HERFINITFR. RRTESSSTFAR U FRAREATSLBRY .

=AEPR 20-22 BABIZHRRB S TR, BREEAREE SHMN %
MNERERERESLIE, SMTREMANEENXREEH, 23 FEEEZWAE, A8
BEUEMNFFH, BMNFTTAREMEFNFERRIFRRAS &, i, AFH"
FHAEMES AR ET 2022 FHRIAEE, BETRAMWE. it 22-25 F£4o
RIS G18IHIL 31%, HEIHEXTR 23 F{X 16X,

R B& R 1R
E Sk oEFRAERSKRE —XREFN ERE, BuLkHi—REENE, B
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BRERREL AR ECHETRNENL, BETEER PB LML, XFREE
B& (0.88X) , I IREKEE (0.65X) .

AW

fEAE, AEMEENAEEFA, BDI 3R 1560 =, IFEEK 12%, S ABARAAZE
INZAR, BCI/BPI 3R 2041/1851 &, IRLL K 22. 6%/13. 2%, Bz BRSES5HE
WK ERSEEX, ENBENRANELT, BEESREELFHWAL 5, BDI
BEREEFA. HIEF OPEC B~ MARMEENAEE, BDTI BX 7. 6%E
1319, TD3C EM A 62200 Et/K, IFEL FEE% 16300 £T/K; FR&H BCTI
& 1014 &, IREE-19%, EERBAHERTREERDHA, RITAABZTIFSTES
SI, EEHEEMIE 23 FIRENR, BEEMBRNN S, HEREHNRERE
Wik 23-24 FEMPRIEH, EEBHLEM. Bk, BEmm. HXERM
R T EEEREGEINRKE, KEPTER.

=g E, RMGSTRIEIT, BERLZEMPIEL 2019 FRIBEK, EfR
WXEEMERE E 2019 FRFAB= . I—/NMRHITANL, {EABITIRIR
BREEAHFNENRERSENE—ITEENE S, HEERNEZHHXE,
HAMEBARIERY, BEi— ) KERMIUEKREN T,

TRMEERBAREET 160 RERCHHHERWMIY, €15 150 22 A320 &7
TKALFN 10 28 A350-900 BEIA KL, FIEEICHLIT R E R AT HEERKEEIEH,
BAVAARF KT ARKRILF RABGIEKRIHRAIAES .

20-22 FERM KM S FHRE KIBHUE, 23 FEEIEEHBRREENENE, X
HLSIEEXELUINGR, (TSR R HA T RFHRAEK, MERERFERE, RNE
RERLEHFRAMEREYS, BRERFRMWVEMRENKSE, EFEMME.
ST PEEM. EAE. PERM. $ERE. RAVSTEEZET
Efrs&icE Nk ET RN eRELEEE7, #EE D8NS, BEE.

RIEFSHE, RIEZBSHEEE, ATEFEEERNSH 3 AREY, 553 ARE
PRigl 55 EFIEEIBRE BT 20%, —FE R SEFRLIERMGTT AR, Rid
TRIEKIESEHAE, FETHA. B, RBTIMESZFOEENEFEMN, X
T RN RIE S ERFERRIN. IR 2022 Sl SERIFFE T, BRI
TRIEIEE, H 23 FISHEREFIRFIEKSE . B 23 FREFKRVIESIEME,
HF B SEAMRER MR EE.

YIRESELTIYR, ZRRIEERKREBNE, NEEZENRER L. 2022 £4
SCIPEW 115. 76 {27t (+33.90%) , YAEREFIE 6. 05 {27t (+40.20%) , #AIEVIER%E
FE5. 8127 (+41.45%) , £FlGRIIEY. BAZINEE, BTHRFEEERNE
g, BEARNISEEZEEN, BMHERERESEEER, RFERITE.
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Hh 4022 W 24.82 27T (-7.90%) , VARESFE1. 29 2T (-1.12%) , $0dE)3HF
AFE1.18127T (-5.05%) o Ff14F 2023-2024 FEFIFLMAIBIM 9.1, 12.51ZT
Z8.1,11.01Z, RS RIF 34%, 36%, Fiti 2025 FERFIFLN 14. 4 {2, FEELHE 30%.
AEESEBAAHIE TIEEEIMARICE, BEREILE, HarARMHERTN 2023 £
AR 25x, HERFFENTFR. FERHESTARERMTE A RSB .

ST LHEERLZERR, 20-22 HiE%HREBS MM, HERRTE, B
=HR AT B SHAEZSNEREIRZSTE, ST BUNEERNAIEEF,

B FEEENAE, ARBEUENTH, TRZETERNGKHEEH, MK
HONTHBEFHEIN ZE 500 TT/MHI7KFE, 2301 ARMIEEEEIRLL 2204 TFi8c, tEob,
NEIRERIEMEE B ETE T 2022 £HEIAEE, BEGTRAIKE. o1 AFMERN
RS FZEILLEMNTH, BETR—FHIGHETH, HEMfhEXTR 23 F{X 16X,

tesh, ESRBEFEREESZRE—RXESASINERE, EXSEHF—LEtK
F, B ERRE AR SERAT AL, R PB SRBEANER, XF
REHE (0.87X) , TIREKEE (0.62X) o

BiNBERFEURIRERE, LT HERRERET, HEERRD. S0
« EHNE, PEEMR. WFEER. PmiEst. EiEEE. ARG BRERR.
gz,

MBS 2 7R

BMEFEFARIH, BERE, WMOCCRBIZUKE.
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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,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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