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ZHESHANG SECURITIES

Bzl Q1 REAT, REBIFMTZ KA

—XEEHMITIER (4 AE4R)
BREA

a

a

AR B AT AT H =R

1) 30 M4 —%47kd, KB (4 A 1784 A 21 8), RBEHTLERH
Akta-1.22%, 425 % 10 45; PR 300 58K A -1.45%.

2) 285 ANPAEZLATL R, KB (4 A 17804 A 21 8), Aus. HRsgs.
M. Btk A4 0.59%. -3.03%. -2.39%. -2.59%, F457]% 90.
242, 93, 92 4%,

Bz Ql R4 F, #EEFFMEXAH

G ZMg: 2022 FEZIE AN 39.7 1270/-23%; )AEEF)18-10.7 124, TR
ey K 6.7 1050 dedE)aHEAE-11.2 12T,

2023 4 Q1 FIE AN 13.6 127T/+10%; VAEFF)E 045 124, EFRHA-
0.83 125T; 4=dp a4 4)iE 0.38 12T,

THME: 2022 FZIE LI 82.1 1C7T/-30%; VAF4H)E-41.5 1070, *EF
HA-5.01C; dedp)aEF)E-41.6 120, EF Q4 T Ll 17.2 1270/-35%; )3
5 A)E-11.9127T, FME Y K 7.4100; FedEa844E-11.4 10T,
BEHH: 2023 F Q1 FIZTWILA 16.18 127T/447.76%; & A 10.78 12T
[+19.64%; VAE4F]IE 4.06 1270/4292.67%; Fo4B)a#%F)iE 3.93 127T/+281.92%
P 2022 F 2 I WA 47 1270/43.89%; VAEE4H)IE 18.56 1270/+301%;
Fodb B AEE T IR-5.16 10 (EHHFRFH+0.61 12T) . HF Q4 &k 17.47 12T
[+104.7%; V3HEHA)0E 1.53 1270/451.73%; FedE 5384538 2.84 12T ( X4F)
H+0.15127) .

AL &AL

Frdk: 4 A 158-4 A 21 8, REEAX. BFERELZEMIELD HIITE 13592 3
K, b ERA+1%, B 2022 5+376%, B 2019 4-5%.

A . AREAL. @i, AA. Ak . LEAITHKAUIEZ S A A 10658,
14876, 14872. 2826. 2504. 1572 ¥k, IRtk R4 H+1.5%. -0.8%. +1.3%. -
0.5%. -1.3%. +1.1%.

FRER: KB SRAAAAIR EL A 73 /R, R EA0.0 1 at, 25k
AR F A 6.6 INI/R, FRIGH0.1 INEY/ R BAMA 7.7 II/R, FREA0.0 B
IR RERTRAA 3.8 NB/R, FRA0.1 A/ R, BAL. @t RAu. Ak, FHE.
AT HBYHERASHNA 7.1, T4, 6.8, 7.7 8.6+ 52 IB/K, FRb_ERE 4 H+0.1.
+0.0. +0.1. +0.0. -0.1. +0.3 J\H/X,

M¥: 4 A 1584 A21 8, EigER. L. BN, KN, 4=
W3, FEYAI B it B BAIEE S A 828, 740. 1000. 816. 1186. 918 22K,
Kb LA 51-1.0%. -1.8%. +0.6%. +3.2%. -3.7%. -7.4%.

EAWGHEIE: 4 A 1584 A 21 B, HEANGAIEEET 3,432 JEk, KL LA
+0%; BREEit 587 HAK, IR _E-8%.

BB 4 A 1584 A 21 B, A RENY. AL TG, FHie
WAETHG . BARENG. $HEING. £EZSREAG B Yot b B
45 A 1273, 1208, 847. 543, 827. 535 Z2K, FREL 4 51+0.3%. +2.6%. +1.8%.
+1.3%. +1.7%- -0.9%, & Hh I ZEFATF 49 101%. 89%. 80%. 75%. 75%-
71%.

A

B

ERTRARE | ATLEIR | GBEH

BB 20234504 A 2218

AFRIFR: BIFEER)

AT
AER S $1230520040003
lidan02@stocke.com.cn

FRENE: EE4

ginmengge@stocke.com.cn

MR, PRA

luxiaoyao@stocke.com.cn

AR E

1 (EBERIFMALKAE, OPECH
B TREREE, hiE E A B
ALY 2023.04.13

2 (EAvs T REMER
HIEY  2023.04.09

3 B ABEAKREMNEK 19 538
XK 10%-30%, BARAE “A
—” #7H)  2023.04.08

http://www.stocke.com.cn

1/14

W 40l WIR IE XX B 04 ST BB



) Wi

ZHESHANG SECURITIES

£EFY: 1) 50T FH: 4 A 21 8, ¥FEE 2 EREEMNIEH CCFI 4 934.39
L RE-0.8%, SMAE. ER/EB/BM/ K& LAE IR S F -6.9%/-4.6%/-
1.4%/-2.0%; i o £ F AR5 454k SCFI 4 1,037.07 &, 3R LK 0.3%.
2D)ARTY: 4ASHE4A 148, YERNKEEMENIEL PDCI H 1418 &,
B ERTH T &, FRILTHE 6.4%, FIHTHE 14.9%.
FHEETH: 4 A 170 E4 A 21 B, KT eHETHREIE4 (BDI) F394 1418,
T IK 3.4%. AR kA, 472 AA 44 (BCI) T34 1772, IR T 5.1%;
B LA (BPL) T34 1669, R T2 6.1%; BAKZEAF4 (BSI) F
¥)h 1148, Kb E3K 3.2%, D RAEA 4540 (BHSI) F3524 642, 3Rk E3K 1.8%.
HIETH: 4 A 17024 A 21 8B, RbiE#HIEH (BDTI) F394 1176, KL T
PR 7.2%; M SHIEHFEE (BCTI) 394 1010, R L3 7.3%. 1) RibiEH:
#Z4 A 208, VLCC TCE &M # 35,804 £7T/ K, LT 15.0%, ARk
Tk 3.6%; Suezmax TCE E# 4 50,896 £ T/ K, ik EH 1.0%, A ¥IR T
2.7%; Aframax TCE iE## 40,749 £ 7T/ K, FRTF#K 5.0%, A IR TR 4.2%.
2) MomhEH: MR AR TC2&TC14 K HFALLE TCE EM 32,096 £T/K, Ik
P T3k 5.3%, A ¥ IR T 2% 0.8%; LR2 AR TC5 F & £ B AALL TCE B4 45,564
2K, R EFA 48%, AR T 03%; LRI AR TCl ¥ A E 8 AMK
TCE i&#- 37,376 £U/ K, b EF 1.6%, A IR EH 0.5%.

Q #&FEEN
1) BNy, LG BAETERAGE L, —LEBREAKL, L
RAAKCEFTA BRI, N A BRI GEEERES L.
2) #HFE KA BIREH B F, Tt s iitk, §RIKEEH 2 EIA
AT, N8 2RI KA,
3) BHEERME: KRALE T sk Anzttalt, H2% 5 FIRRREERERL
I

4) BHESHMRT: BREH SR KA, LgEEE, BIATFTEAENES
i, KIRKMD, MNFMEA ZRAFEKE.
5) fFEFBYA: WTEEREHATLR K, RHELE XFENFRERKT
B, AR T B RACTIE S AE H A B AN X 3T, MUE RAT R A, A
8 WA PRI, FAE—F RN RATES.
6) BHEBAHM: K FRESTIHT HRAEM, KB ILAIRDEIERT, o
3 HiZ AT GAR S, BE EY K shiB MR A 2 A8 W kiR b gtk
7) BERFA: HiE. FHRATLELHTMAE, METEEBEZFAR, A
B RN E, 5] VLCC & AMAEAIRE —. THRAAIARE R4 L, &
AR, e RELE Tih, #ATLTAEH.
8) BHE TR UAEMIFSE Lk, T LBL AL MKE, HETHF
H, NEMEHAHRMIE LK, BAEK, i EEKEETAE THES
JE 0.

Q R AFRITATY, FLERKREAAL, . LRI F.

B L
25

A=
A
%A
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ZHESHANG SECURITIES

2.1 AUE: ARBAIEFAT EIREL EFE 1% cooiieeieeeeeee ettt bbb 6
2.2 3G RBIETEAHBGALIEZIREE L TE oottt ettt n ettt en e 7
3 AIE: P BB A IEBEIR L T 6.4% oottt 9
3.1 2EiZ: CCFI ZREE-0.8%; PDCL ZREL-6.4%0 oocvvieiierceeieeeee ettt ettt s et s et an st nas s, 9
32 FHATIE: T3 BDIAEEEIREE-3.4% ..ot tes st n st 10
3.3 ihiE: JBF 3 BDTIZRI-7.2%, BCOTI EREEAT.3% oo eseeses et ene s 11
E = > TSR 12
I - ST 13
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ZHESHANG SECURITIES

I I e | N 3 == o L 7T 5
B 20 FAE ZBAT IR T BEDBY0 ottt 5
R T e L N . 20 7 OO 5
Bl 4: E P EAIIIATZ (FEK ) oottt ettt ettt oot en e 6
B 5. ETARS] FEEIALIEPUE B (ZBIK) oottt 6
B 6: ATWHUPA B FUZE (VBF/R ) ottt sttt 7
B 7: ETARE] B3GAIFE BT/ R ) oot 7
R T Py 0E Ra RR o Be e ol G 0~ O 7
O 0 R I 11O B T ol G ) T 8
B 10: BEF LT HIGAUIET (JEK ) oottt ettt ettt ettt et e e b ettt ettt s et e b ettt es e e bttt e s s e 8
B 11 #FAEAR BEAUGAIE T (TEK ) oottt sttt sttt nee s 8
I GRS I NG =2 Ve B ol G ) IR 8
B 13: BREAZ I HUIZAIET (FEIR ) oottt ettt ettt et e e et s et n st n st ee st et en et en e eenens 8
B 14 ZEZABZHIGAIET (FEK ) oo ses st s sttt n e ses 8
B 150 BBAUGAUIEZ (FEK ) ettt ettt b e b a e bbbt sttt s bbbttt st s e 9
B 16:  BBHUIGEIRT (TTAK) oottt ettt 9
I R = - OO 9
B 18: P EK T EEAAIBENIEEL (PDCI) cooiooeecereeeeeeiesee e sees s s sttt ss et sse s nseen e sens 9
Bl 19 MK 5T R AT IEANFEE oottt 10
B 20 ST AT U FEEL (BDI) oottt ee ettt 10
3 R b & B L B - TP 10
B 220 FEE BN LEAFEFLRIU oo 11
B 23: B E B TIEANIEED T I EIU oottt 11
A 24: FihiEHiE40 (BDTI) Z R SeMIZIFEEL (BCTI) oottt sttt 11
B 25: VLCCTCE B EZMN M EAKTATH (BLE 4 F 20 B ) oo s en st 11
B26: BEA4H 20 BHBEFTHEMEI (AL ZTUIER ) oo 12
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ZHESHANG SECURITIES

A7k A4

1 ARATH =R

FE30ANFAE—8ATY, KB (441784 A218),
1.22%, 455]% 104%; P 300 #5300 1E 4 -1.45%.

Sk

@,q
(;\\

12 4

?
S
\

A Rt ikiE-

=

)

H{1: P42 —2%47 kKB R ikiE%
6 -
4 -
2 -
0 -
AAAAA x
2l ey EEEEEREE
4-@M$$Lﬁ I I N
R - 4o oMo ¥ =
o3 2 RrEx XK=
6 k3 ®RE YR &4
Al
e ®
-8 - R
)
_10 -
-12 -

KARIB: Wind, #FRESFFRIT
285 /APl =%4Tkd, AR (4 A 178-4A218),
A Bkt A A 0.59%. -3.03%.

7@/@‘ 45] mu /a\ 7!%&5.1\

-2.39%. -2.59%, »ALF|FH 90. 242. 93. 92

1L,
KB EBANRR kRS
> ME: EMIEIE (3.43%) . FEEAM (H, 1.54%) . PEEAM (-028%) . A4k

A (-1.44%) . FPEAEAM (-1.70%) « FHME (-3.30%) « ®FME (-3.77%)

LB pE (-8.58%) .

> WL bR G AR A (H, 1.55%)
A= (-2.79%)

BRI (-1.72%) « EEN (2.15%)
ORI (3.15%) . 22 (H, -5.45%)

> AUE: PIREE (+2.52%) . ZBIERE (-0.31%) . PiiER (-1.59%) . FLEW
A (-1.63%) . BEHH (-1.65%) . BRAHLA (-1.83%)

> AMERIZ: AR (-5.02%)

> b PAMEMAT (H, +0.72%) . FPEEMEEMNS (H, -1.06%)

B2: 43 = BAT AR K HE% R

1, 0.59 ,
0.5 A1
05 { BUECHE) B 5 - i
3 2 E R E L Ry
. R R H R A e
o] 4 4w B B K
2.5 - Evzs
31 -2.39 559 L% EE
oo -3.03 N

R 10 )

KRB Wind, ATRIEFRFFE P

FH R B Wind, HEIESFFE AT

http://www.stocke.com.cn
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ZHESHANG SECURITIES

A7k A4

2 FENY: KEAMIEZIR EH

21 RKRMIEPATEIRL LI 1%

AR MIEPASTER L LA RIBHIEE REIE, 4 A15SH-4 A 21 8, KEEA. BRF
KR RIBEAIEE HPATE 13592 FEk, L EBA+1%, Bl 2022 $£4376%, [ 2019 -
5%.

A4: M3 AIEHATE (FER)

20104 AL —— 2021 dsn 20224 S ———20234 S E

18000
16000
14000
12000
10000 s N'V/
8000 \JAWJ ,’Q
6000 \
4000
2000

0

[ 2A1A 3A18 4nta 5A18 6a10 TA1A 8A18 91 1018 HERE A1

FrAR: AIEE R, A AT

4 815 8-4 A 218, REFERIEE RIIE, B, . min. 5K 8. L2454
HRAIE T 5] A 10658, 14876+ 14872, 2826. 2504. 1572 HEk, IRtk b8 4 51+1.5%.
-0.8%. +1.3%. -0.5%. -1.3%. +1.1%.

A5: EdAuE) FRMIERKE (LK)

16000 ~ 1499714876 1468614872
14000 A
12000 | 040810658
10000 A
8000 -
6000 -
4000 - 2841 2826 2538 2504
2000 - . . 1555 1572
0 . . . . .
[ fiit i A K A 5

4.8-4. 14U HUT R m4.15-4 21 i HE T =

KARIB: ISR, AR IEAFRE AT

KA RIMIAF R F 44 73 DEH/R, Rk ERE+0.0 Mo, HE P EAA R EH 6.6
JNEF/R, ERBGA0.1 ANBE/R BRI 7.7 DET/R, BREGH0.0 (EE/R; K TRALA 3.8 A
/R, EREL+0.1 /K.

4 A158-4 A 218, RIBAILE R4, B, . A, 5K T L2 0H
FIZBASNH 7.1, T4, 6.8, 7.7+ 8.6. 5.2 I8/ %, Kb EEH3140.1. +0.0. +0.1. +0.0.
-0.1. +0.3 I /R,

http://www.stocke.com.cn
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ZHESHANG SECURITIES

BE6: ATLAUAR A A E (E/R) B7. LEWwAua) BHAME (DE/R)
ST ik Fih ET 107
9| 8.786
9 - 7777
8 - 7474
8 7071 6.7 6.8
7 4
. 6
6 4952
5 51
4 4
3 3
2 Tﬂw/‘; 27
14 14
0 T T T o
ARSI SN '3 W2 \cb 2 \cb ,\q s i v s e
o m\‘,\ m\°’\ \co\ (é\\ B S \n)\ o i st A i 4 g
R ) UGG ARG A P P
DS S S S S S S SV Y P 4.8-414HEFIH%  m4.15-4 21 BRI %
T RR: RIEE R, HHIERRLAT FA kR IEE R, AAFIERFL AT

22 Mg KBTI GIIET IR A

4R 15840218, LiEEk. LETH. GHNE. KENY. @0, EIIM
B B ¥t BB ALIET 5 5] 828, 740. 1000. 816. 1186. 918 %k, FRib_E B4 51-1.0%.
-1.8%. +0.6%. +3.2%. -3.7%. -7.4%.

B8: &M B b BAIEE (JER)

1400
1232 o
1200 -
994 1000 991
000 4 918
828 816
790
800 1 753 740
600 1
400 -
200 1
0 : : .
AR TR B[ =g Jbm kM IRLI=RS W %

4.8-4.14H¥) m4.15-4.21H¥

AR AE R, WA AT

HILEZMNI: 4 A 1584 A 21 8, AFRENG. BHFS TG, FHmkisr
M. BARENG . HENNG . 2EZSHREHIG B HEEBMIEZH A A 1273,
1208. 847. 543. 827. 535 Bk, LA A+0.3%. +2.6%. +1.8%. +1.3%. +1.7%. -0.9%,
S AR Z R FI 4149 101%. 89%. 80%. 75%. 75% 71%.
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ZHESHANG SECURITIES

F9: a#yF R IEE (FEKR) B10: %3 EFHIGIEE (PR )
1600 1600
1400 1400
1200 17 "’f\‘u\v/\f‘"’\ - W
1000 1000
800 300
600 800
400 400
200 200
1] T T T T T . . . . . . Y 0 T T T T T T T T T T T
1818 2818 3818 4818 SE18 6818 7A1E 818 9818 10818 11818 12818 1818 2818 3818 4818 5818 6818 7A1E 8818 981E AR 1MA1812818
2019 2020 2022 c— 2023 — 2019 2020 2022 e 2023
F#tk K. FlightAware, #77iEABF 50 PT Fe#tk B FlightAware, 7% iEABF50PT
B11: F AR EAGARIEE (JEK ) A12: B AREHIGARIES (JLK)
1200 4 900 -
1000 ~— " 800 -
700 —Mﬁ—

800 -M—/ 600 4
=00 _W

500 -
400 H
400 300
200 1
200 1
100
0 . . ‘ ‘ . ‘ . . ‘ ‘ ‘ ‘ 0
1A18 2A18 3818 4818 5A18 6A18 7TH1R 8A1A 9818 10A18 1MA18 12818 A1 2A1H 3A1R 4AR SAIR 6ATR TR1A ER1R 9R1R 10R1R 11A1R 12A1R
—2019 2020 2022 e—2023 —20 2020 2022 ——2023
POFRIR: FlightAware, #7EA5FF70 AT FHFRIR: FlightAware, #5550 BF
B13: $HENAIGAIEE (LK) H14: HEZLMINGAIE (JER)
1400 - 800 4

1200 | 700 /w‘W
/-—'\f—w"“\f—"W 500 |

500 W
800 —NJ
400 +

1000

600 4

300 4
400 4 200 4
200 4 100

0 T T T T T T T T T T T
1818 2818 3818 4818 sA1H /18 7A1H sB1H 9A1H 10A1H 11A1812A1H

0 T T T T T T T T T T T
1ATH 2A1H 3A18 4R18 5R1E8 6R1H 7TR1H 8R18 9A71H 10”15 11A1H 12B18

— 2019 2020 2002 2023
2019 2020 2022 ——2023
FHARIR: FlightAware, #51E5FF50 AT FH# KB FlightAware, ¥ 8iEH5HF 5P

http://www.stocke.com.cn 8/14 4oL 1838 B L5 09 % TR H AR



O

LN 825

ZHESHANG SECURITIES

A7k A4

B15: FHEIGAIEE (LK)

EHEIBERE: 4 A 1584 A

21 B, HFEHEMGMIEEET 3,432 JLk, KL LR

+0%; FREHEIT 587 AR, IRk EF-8%.

H16: HFHEIGEAE (HAK)

4000 - - 7500 70 - 90
3500 - i - 80
r— I 60
3000 | 7000 co | L 70
2500 - /'// - 6500 40 - 60
2000 - 1 - 50
1500 - - 6000 30 ,/ - 40
1000 L 30
- 5500 i
500 - 20 L 20
O T T T T T T T T T T 5000 10 7 L ‘IO
@N @Q} '\.\ '\b ’1./\ rf'o n-",\ ‘b“o b"\ b‘b 63.\ O T T T T T T T T T L 0
AT AT AT AT AT TN S W1 W8 W11W18W21W26W31W36W41W4EW51
2022 ——2023 2019(155h) 2022 ——2023 202075 i)
TR AVEE R, IR TR BALESA, WAL AT
3AEE: M T REMARISEIFL TR 6.4%
3.1 £i&: CCFI 3/16-0.8%, PDCI 3R1t-6.4%

ShR&EIE: 4 A 218, FEE O ERBEMNIEE CCFL A 93439 5, Kp-0.8%, &

MEE, EHR/IEFT/EBN R LK IRED F)-6.9%/-4.6%/-1.4%/-2.0%; Lid o E55HiE
#3645 SCFI 4 1,037.07 &, 3R _E¥K 0.3%.

NTEE: 4 ASHE4A 148, PEATEEMENIGH PDCL A 1418 &, K LA
TH97 &, FRLTHE 6.4%, FHTE 14.9%.

B17: o REARENIER E18: B AT ERKAENIEE (PDCI)
6000 -
2500 A
5000 -
2000 -+
4000 -
1500 A
3000 -
2000 - \ 1000 -
1000 Hm . 500
0 T T T T 0 T T T T
19-01-25  20-01-25  21-01-25  22-01-25  23-01-25 19-01-25 20-01-25 21-01-25 22-01-25 23-01-25
B ik 0 S A 4 45 4k CCF ——PDCLLE
i v R ARIE 454 SCF
FAHRIR: Wind, # 8 ESFFA AT FeAt R R Wind, #FBERHFAT

AR EBITLHREEI: 4 ASAZE4H 148, 1) RIRKIEHH 1196 5, ik
Tk 110 %, Fhah 8.4%; 2) b KIRIGH A 1325 &, TR 131 .5, Hhah

9.0%; 3) e EIRIEHH 1652 &, K
1490, FRELTFEE 95 .5, @4 6.0%.

LT 20 5, W84 1.2%; 4) R RBIEHAY

http://www.stocke.com.cn
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ZHESHANG SECURITIES

[H19: 2R AT EXAENFE4C

2500 ~

2000

1500 - ¢ ‘/M’;W \Q.m

1000 -

=

500 -
O 77T T 71— T —rr—T— T T T17T/T17T/ / T17T///" T T "“"T1T “"T1T “"T1T "“"T1T "1 T 7
L e T e T e T e T e T e I e T e T e T e T s e T s T s T e T s T s e e T e T e T s T e T e O
29 Q9 Q39 Q00 QYO YYOOQYYYQYO Y QY
N < O 0 O N N < O 00 O N AN < O 0 O N N S O 0 O N N
QP QQ F 9 Q9 QQ JHQQQ3 g 00 Q0o ddHoo
A OO OO OO OO OO O O O 0O 0O O d d d d d a4 NN N N N N N N0 mMm
AN AN AN AN AN AN AN AN AN AN AN NN N NN AN AN NN

s s s .

——PDCl: AR LR 4L PDCI:4EJb 5% ——PDCLAERT 15 PDCLAE AR FEEL

FoR SRR Wind, AR IESAFRPT

32 F#iE: FA-F3¥) BDI 83K -3.4%

BRFHRFEFS: 4A 170540218, AFHETHTIE (BDD) 44
1418, FRITF K 3.4%, AR RA, HZ2 AR (BCD) F¥4 1772, LT
5.1%; e DA (BPL) F#)h 1669, LT 6.1%; RAKRMA 4 (BSD F
¥4 1148, IR B3R 3.2%, (D RARAIZESL (BHSI) -F#% 642, Kbk Lk 1.8%.

E20: KT 49Tt 4840 (BDI) [21: FHEH AR T IHIE4

6000 - 12000
10000
5000 -
8000
4000
6000
3000 1 4000
2000 1 2000
1000 1 0 —
S S .~ R (R~ N SR G~ (N (N (L G G~ G
O+ @ Q@ Q@ @ Q@ @ Q@ Q@ 9O Q9 Q Q@ Qo 9
FI I PSS FFFFF TP S 8 383858 383 2 35 8 3 5 8 3 5 8
% ,\\{tf(o//\éq)\ oy T = " = = = N &N &N &N N N ™ o
Q0 QY SN QS N N NN NN NN NN NN NN

N O &Q

S0, 07 0 ST N0 000 ST NS

S 0T T T T o s
— i S I B AR R (BCI) 5 T R e 4R KL(BPI)

T AT AR THIE(EDY — BOREERAAES) /R R BHS)

KA RB: Wind, R IELAPLPT KA EB: Wind, #RIEAFR T

-4z 35504 1,091.06, ERib-

BAFRRERTH: BE4 021 8, FELEKKES
1.6%, »THRA, BRTHIEHY 1,096.70, FR-2.5%, &BF & T HIGEY

1,035.75, #REb-0.8%, ARR T HIE4H 1101.60, RL+0.0%.
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ZHESHANG SECURITIES

B{22: B EHEBREN EEIEHEI F23:  F B L ERENIER ST S EI
1800 -
1600 A
1400 A
1200 A
1000 A
800 A
600 T
0"& Q"'Qu 0"'& Q"'Qv Q"'Qv
& o Q¥ 4 i
P P P P P
CCBFIl:4a-454% CCBFI3 % CCBFl:& &#H & CCBFL:AZR
FA R R Wind, #EIEAFFR T AR R Wind, #FRIEAAIAT
3.3iE: J-F3¥) BDTI 3Kb-7.2%, BCTI 3Rb+7.3%
WETY: 4 A 178248218, RiaE#Hiss (BDTI) F¥24 1176, IR Tk
7.2%; msemiE#FE4L (BCTI) 394 1010, 3Rk B3k 7.3%.
B24: JFihiE#rigst (BDTI) Bk feihid 3545 (BCTI) FE25: VLCC TCE B EiEfhhm tKFafk (BRE4 A 208 )
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— IS AR HBDTI St JHIZ T4 $:BCTI 2008 =m— 2010 2016 2020 =m— 2023
FA KR Wind, #FEIEAFFRT T FH kR Clarksons, 7R JEAHAFRFT

BEA4HA208,1)RMEHRTIY: VLCCTCE EH A 35,804 £7T/ K, IR T 15.0%,
A ¥ IR T 2% 3.6%; Suezmax TCE iZ## 50,896 £7U/ K, S EH 1.0%, AT
2.7%; Aframax TCE &4 40,749 £/ K, R T 5.0%, AR T 4.2%.

2) R MBS T H: MR AE TC2&TC14 K B # AL TCE iE M4 32,096 £ T/ X, ik
Tk 5.3%, AR T 0.8%; LR2 AR TCS ¥ & £ B ALK TCE &4 45,564 £U/K,
Kb B 4.8%, AR T 0.3%; LRI AR TCl % A& £ 8 ALK TCE 4 37,376 £5L
IR, LS 1.6%, A IR EH 0.5%.
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ZHESHANG SECURITIES

B26: AZE 4 A 20 BhEFHEMEL (45 ET/KR)

RS s TCEE( b7 344 =il BigE b7 N 4 if208EE
BDTIHS% 1,146 2. 4% I 24,5 1,335 -2, 1%.\

VLCC 3,804 15108 7,008 260 SN
TOIHRE-EE 24,500 12 l NA 33,537 4 . \_’\
TD3CHIRA-hE 47,108 -16. . NA co.658  -a.20 SN

Suezmax 50, 896 1. 0% I -31.7 67.770 -2, ml\

Aframax 40,749 5. 0%' -38. 3 61,413 —4.2.\\

AT e T s TCEEfr IRk Gi]4A ABE #tk  iF208EH
BCTHEZ] 1,014 -2, sal 4.8 1,087 —1.{% ’—’\/
Handysize TC6tthrhiEXia 54,977 —1' -8.5 70, 367 —'n m
TORTCIAATE: w2000 58 0 smess 0 N

MR TCI2&TCITAEF 42,512 0,2%‘ 71.6 39,274 1.6' /_/h
TCTHIME-SME 35, 257 1,3eal 31,832 1.8' /'/

LR1 TCSehfR-AZ& 37,376 1. 6% I 38, 246 0. 59’ J\f\"
2 TadmEE  sse  an] con w0k T/

FBF R R Clarksons, # & 4EASBFR P
FRED
1) #EFHEMNYG. Lﬁm%'Emmﬁ%?Lﬁﬁi,*iﬁﬁgﬁmi,m%ﬁ%

AN E TR EIRE, A8 R Bk G &AE TS A

2) HE=ZKH: BIREH bk g, TRk, §FRIRIEH 2 HIMEE 4
B, o8] 22 IA KA

3) BHEEKME: KRASE T gzt tent, A 22 s FRmRREE RERLHR

4) BHFTHEMT: BHRESH bR, kg Fiwig, BIRFITEALRINE AT
1, KIMEKMES, MNIRMEAR LA IIEKE.

5) ®fFEFEMK: AR EEREHATLR L, HEKELS XFETTFRERK T,
N R 5 E A8 B RACLBAE ) Fa b A 1B R4 F3E, FLE KASIT R AT, N8 T ah
BRI, FHEE—FTRANIRALTE .

6) BHERBRGD: K FRESTHT HREAEM, BbHAESEIERI, N H
TETGARE, BT E2Y KB EEMIRIA LA NG H kg kb

7) BHEBEIA: HiE. FHRATLBLAHAZTMKE, MEFTEEELFELN, AEL

kIR E”, A8 VLCC E AMAEAKRE —. FRAAMAL AT, BAREKR,
HESRREEZ AT, HATLTAE .

8) |EYVEZBE: LATEMHE LK. T LBELHE AL, WETHTAEL LI,
B AR R, BAIMR, FULESREER A THET LT A M.
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5 MR T

(1) BRI RATL,
(2) 4T E K REF;
(3) . ICE KWK,
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ZHESHANG SECURITIES

FREFAIA

VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1. A @ A8%FF PR 300 4550k I + 20 % vA k;

238 #F ;. AT PR 300 454 I+ 10% ~ +20%;

3.9 M AR T PIR 300 FBEEAI - 10% ~ + 10 % X 18 K Fh;

4.8, #F o ABxFF PR 300 454K I - 10% AT,

AT 9 R PR L

WARE B a6 6 N AW, ATk HART TP IR 300 45409 kekt@ A ARE, e T

1A 4 ;. A7kdggAast TP E 300 4530 & 0 + 10%04 E;

2.9 M AT AR EARRT TP IR 300 454K I - 10% ~ + 10%07A k;

3A K o ATLAREARRT TP IR 300 F5EKI - 10%A T

BAVERIRERLE, REHEAFFRIM KA R E 43 BARE B EAT A, RAOVKA G RATIRBIR R, RRE L AT 1
Z,

EB BT H FEARE T HIEA G R AT TAANERFL, oS iTOFCE MR I 2L BN RE. #F4
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
TN, BRH B3 ARIRE P 6913 Ao WBATIR P45, FFAE R 24 AR K B 69, MHFRAFFELFER. A
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R E T IE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAAREREREN, LU ERARELAAFLA B H, FHRTAEHARE G RE,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LRI G @ik 729 SEREHLL RS 1 T4 25 &
bFibdk: bF W ARRAMIIKRE 8 FTELKEE E 4 &
Y|tk TR RY TR T EeRRF S 33 E
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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