@Hﬁﬁiiﬁ% SEABLIRAE | ATLAR | BiE

ZHESHANG SECURITIES

PELECE B . 2023 % 02 A 25 H

RS, BDI IREL LK 26%, BDTI Lijk 7%

—BEEmiTILER (2 B%E 4 F)

BHREA R AR
Q A REEHATLATHE SR R
1) £30 MFE—BATLY, AR (2 42082 A 24 B) sGBEHATER K ;ﬁﬁﬁffsmmmm
P8+0.39%, x5 % 254%; PR 300 F54KHE H+0.66%. lidan02@stocke.com.cn
2) E28S ANREZLBATF, KB (2 A 20 8-2 A 24 8), HREES. AU,
L. W B KRE A A +1.20%. +0.20%. -0.84%F7-2.56%, H-H457] % 136.
197. 245. 276 1%,
O XR4AHAEAE: 2A 178024238, 1) —&KKRF: hw. L. . gy HAXRSE
J B ¥ sk BAE S A 973, 1032, 902, 771 TAKIKR, FRHLIEK 2%. 5%. 1 CREEEwIRSE, Yk
6% 3%, B 22 IR EFE 5 A 115%. 97%. 110%. 215%, Bk 19 Sagik  EERKY  2023.02.21
A ESRH 87%. 96%. 99%. 140%; 2) H—LKJT: mAF. TR, XX, ki) 2 (O ANSBLELEFE, )
JE T ¥ sk BRE 5 A A 532, 371, 369. 259 HAKIK, MAR. ERIFLTHE  BRETHENYORAETRAE
8%- 2%, KX, KIVIRIEK 5%, 6%, FIHL 22 SFe9R L E 5 A 131%. 110%. A F A ——REFLEHRED
184%. 146%, [k 19 Fe91k L E 5514 138%. 131%. 109%. 374%; 3) =%  2023.02.20
WH: A, BRAE. RARAFHREAZAZTIANA 111, 44, 719 FAK/IK, 3 (HRERHLEREAKFIL
PRIEK 3%. 7%. 2%, R 22 Fe9RE 5 A4 108%. 133%. 117%, B 19 +51%, #td) 1 AREE KM&E

HRhE: A5

ginmengge@stocke.com.cn

IR FESA A 229%. 160%. 129%. ¥ —— S BEHATL AR (2 A
QO ME&ILY %3 /)Y 2023.02.19

A7d: 2 A 18 A2 A 24 8, KEEA. BFRMEKEZAILD HITE 12253 3

K, HH-0.4%, B 2022 F+15%, Fl 2019 F-18%.

#a): AR EAL. @A, R, AR T LR ESITTAIEZ 5 5] A 9046.

14337, 12901. 2674 2406 1455 JLK , TR _E B 5 5142.2%. -1.0%. -2.5%. +0.9%.

2.4%. +0.1%.

FIRAE: KEASRAMAA R ELH 6.7 /R, TR EF-0.04 N BF, H P 54k

AR F A 4.7 PEF/IR, FR-0.1 DB/ R, FARMA 7.2 DB/ R, IREL-0.1 BT/

R HAETKMA 3.5 0E/K, FRIH02 M. BAL. @A, RAL. A FAE.

LB AHAER S A 59, 7.1, 6.0, 7.5, 8.7. 4.7 NE/R, Fk EEHH+0.2.

-0.1. -0.1. +0.1. -0.2. +0.0 )N B/ K.

M 2 A 18 B2 A 24 B, LA, L, 4G, KENY. a5

M. RN B Bt BB ARIEE 05 A 912, 687, 881. 672, 1154, 933 Rk,

R B 4 51-0.3%. -0.9%. +2.5%. -3.3%. +2.6%. +1.1%.

FAMGEKIE: 2 A 18 B2 A 24 8, FBENGAMIEE At 2695 JEK, b LA

+3%; BAELIT 399 FAK, Rk L E+8%.

WP EEMIG: 2 A I8 H-2 A 24 B, AFRENY. BEATFIG. Hiio

ARG, BARENY . HEANNG. KEZSHRZNG B RIS H 5

2 1196. 1129, 784. 544. 767. 517 2K, 4 A1+1.3%. +3.2%. -0.1%. +0.7%.

+0.9%. +1.0%, 2 BRE ZEIEFF 4149 98%. 87%. 74%. 78%. 69%. 69%.
Q Az

KEWY: 1)K TH: 2 A 24 8, FEE 0 EEMAEMNIELL CCFL A 1077.75

E O RR-1.5%, KA, ER/IEG/BMN/ K& EALKIRL S H]-2.2%/-1.8%/-

1.2%/+0.8%; Lt v &R HE M54 SCFI A 946.68 %, FH-2.9%.
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ZHESHANG SECURITIES

A7k A4

2) AR T H: 2 A 11 BE2 A 17 B, TEATEXEMENIE4 PDCL % 1493
B, BRER TR 42 5, RTHE2.7%, FIWTRE 137 5, Bi@h 8.4%.

WIE W KR RihiEHiE4 (BDTL) F¥ 24 1310, IRk LK 7.0%; M &ebiE
3 (BCTL) T4 1013, R b3 0.5%. 1) RbE#: #E22 A 238,
VLCC TCE £ 4% 32971 £/ K, R T8k 4.7%, ALK 5.5%; Suezmax
TCE &4 75228 £U/K, 3K 2.1%, A IR T 0.2%; Aframax TCE
B 56922 EU/R, FIEK 6.0%, AR E. 2) RobiEH: MR A
A TC2&TC14 KT #ALL TCE B4 29927 £7U/K, R T2 8.8%, A HIRIE
¥ 3.2%; LR1 A% TC5 ¥ & £ B AALK TCE B4 41423 £U/ K, FRLIE K 1.0%,
A ¥ 3E K 5.5%; LR2 A5% TC1 ¥ A £ B KAk TCE EEM 52561 £/ KR, 3
TR 2.1%, A ¥R K 7.4%.

FHEHETH: 2 A 20 BE2 A 24 B, KT 0ETHRTIEH (BDI) F344 704,
Rk LK 26.2%.

R

1) 5 LS. Mg BARTERAGRS L, —2EREAKRE, M
G RAAEEF IR AW, NE)H 2R &AEERERSE.

2) BEZKH: BREH SbF, ThEsmEnkt, SRIREEA
B AR, 3 A 2RI KAV,

3) BHBAKME: WARAMHE T hisastFafd, H22HTIRRRBEEKEL
-

4) BEETHRET: BAEH bk, LEFRAEE, BITAFTEAAENLL
HAetE, KIRKHES, MIFREHA ERAFHE KL,

5) #HFLMA: AR EEAERATLA K, HHELS XPLEITFRERK
T, W R ELRBACEE KT b B NARAE X AT, A KARIT 2 4T,
B T H A BRHA, A — TR RAEE ).

6) BHEBH &M K FREBTHT HRAEM, RBPLAIREZIERA, 2
B AR AT HAA, BFEEY KT HENRAA L Ao a) i Rk b Gridit,
7) BHEBEA: hiE, FHATRLH T WAL, METERSEZFAR, A
Bk GhAE”, A8 VLCCiE AMAELHRE —. TRAIIAE AL, &
FIEER, TUtESEHEE2ETih, AT LT AR,

8) BHEFRBFM: UAMENIE k. LB ATHRE, HETFTHFUEL
A, N ARE Kk, BARER, HESHEET R ThETLER
AR,

RE#R7: BFRITETL, ThEKREATL, b, LEXEESHF.

ot

& I
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ZHESHANG SECURITIES

1 R B AT I R oottt ettt ettt ettt ettt ettt ettt ettt ettt et et et et et et e et et et et et et et et etenes 5
2 B ATHAE IR, Mk AT R B IR B N BB e, 6
RIE Rt i  T N - T A 7 o o USROS 9

31 F A AR B AU E I AT B IR EE T T8 0.4%0 et ettt ee et et e e e e e e s et e e et et et et et et et e e e eee e e e e e et et et e eeesarenen e et et enenanas 9
3.2 B RS Ty R AIE B IR L Th oot e et et e et e ettt ee ettt er e enaeeees 10

4 fE: B RERENRISFLTE 1.5%, AT EENBIBEIFLTHE 2.7% oo 12
SR & = > SISO 14
0 R Tt oottt e ettt ettt et et e e e ettt et et et et et e et e et e et et et et et et eeteeeens 15
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ZHESHANG SECURITIES

I I e | N 3 == o L 7T 5
B 20 FAE ZBAT IR T BEDBY0 ottt 5
A 3: ix‘;ﬁﬂkﬁé‘e/\ﬂizaﬂ FEDBY0 1.vvrvvereeeeessssssss s es s s s s es st ss st s sttt sttt 5
B4 ARHAAE R T I (AL TATKIER D) oottt st nan e 6
B S LHFHIBKERT: —EBIRT (AL TAKIER) e 7
B 6: LB PFHEBEERT: F—EIRT (AL TAKIER) oo er s 7
B 70 AABIERTFEE —ZIRTT (B H T ) e 7
B 8 IBIERTIRE: FT—ZRIRT (B H TIE ) oottt r ettt sttt et s et e et s s ettt et et rere e s st seas 7
B 9: IMHIEBTIEH: ZRIRTT (AB H FTE ) oottt ettt 8
B 10: AABIEEFIEHE ZBIRT (G H FIE ) oottt 8
A 11: P B AUIEPITE (FEIR ) oottt sttt sttt bttt n st s et n e s 9
S R R 3 7 Ol (= < N 9
I T | - ML= I 2 S Y < OO 10
I R 1 = B2 12 IS A N B~ PO 10
B 15: FRAIG BB BACTET (FEK ) oottt an sttt 10
B 16: AL RAEAUIGATIET (FEK ) oo ee ettt 11
B 17 BEA BT HIIAIERT (FEIK ) oooeoeeceeeeeeeeeeee e en sttt s st an e 11
B 18:  FABEAFEHGGALIEE (FEK ) oottt sttt sttt st s e s 11
I R [ NG =2 1E= Tk Al (2 ) IR 11
B 20 FHEAZNIHUIZAIE T (IR ) oottt s sttt sttt n st e ettt n st et e s et et n st esn e st en et et s ne et ansnees 11
B 21 ZEZABZHIGAIET (FEK ) oo ee st s sttt en s 11
R 7 1B B Tk -l () LR 12
B 23:  BBHIGEIT (TTATK) oottt et 12
Bl 24 0 B AT FE B oottt s e 12
B 25 FEMTEEFBNTEEL (PDCI) oot 12
B 260 DMK I R ARIEMFEEL oo ee e 13
B 27: ST THLIETEEL (BDI) oottt sttt 13
A 28: FRihiEH1540 (BDTI) B RS MIEITFEEL (BCTI) oo nae s n st 13
B{29: BRE2A 23 BHBETIGENMEIL (AL ETU/IR ) oot 14
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ZHESHANG SECURITIES

A7k A4

1 ARATH =R

E30ANFE—B4Td, KB (2 42082424 8) ZdEiE#H4TkZitikeg
+0.39%, 4575 25 45, PR 300 FEEKME A +0.66%.

=
-

oAz — 547 b KB B A ke %

-6 -

A O N R o R N W AN GO O
PR S S U S U R S S

ECCCSEEECCCEEEEeeeaseeaegeeg
FEEEEEEEEEEEEEEEEEEEEEEREREEREER
EXPHEF T EEHETEFELSSFFEXEELILARNEIRER €
EEREHHE B HRER LS TE RN 2D NI E YK
H o R £ X g k= # & B & K E EH OE A o
¥ K HE ¥ K Rl O X « Ko R Raid
= ¥ =X z
= R
R w
F

FAtRIR: Wind, HEIERHFIAT
285 AFIEZBAT R, KB (2 A20H-2 A 24 8), #hmms. fid. s, M
% Btk oA A+1.20%. +0.20%. -0.84%F7-2.56%, %-A42%]% 136, 197. 245. 276

5,
KB EBANRR kRS
> E: EME (+40.98%). BFME (+0.93%). FEEAHM (H, +0.57%). ¥E
EAL (-0.46% ). #HAAEIE (-0.56%). FE HFA (-0.74% ). FTHMT (-1.21%).
BT (-5.02% ).
> ML RING (-0.54% ). LT E EAIGEA (H, -0.69% ). HEHMIEG (-1.60% ).
LiEMG (2.64%). =M (-3.48%). £2=H (H, -3.65% ).
> AU BRBA (+2.57%). PAEAMR (+2.05% ). PREE (+1.42% ). ZBIHER
(+1.17%). #BF @l (-3.84%). P& (-4.00%)
> MERIZ: AR (+0.65%)
> e PEERAMZEMNL (H, -1.89%). FARTHAE (H, -2.90%)
B2: S 4Z = BAT A K K EY% B3: ZEATLFBAEAE KIE%
150 - 1.20 3
1.00 A 2
0.50 - 0.20 1
0.00 . — . , 0
ose [HLE GRS g ChED ﬂﬁl) Bl ) 1
_ ] -2
1.00 0.84 ,
-1.50 - -
-2.00 - -4
-2.50 - -5
-3.00 - -2.56 6

KRB Wind, HTRIEFRFFE P

FH kB Wind, HEIESFFE AT

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

A7k R

Ha4: KREARKERE—

2 BATHERIZ: RAKBAZRTIRLDEEK

WARERE: 2A1782A238, 1) —&RK_¥F: w. LiF. 7M. RINE-FHk
SREAF A A 973, 1032 902, 771 HTAKIK, K 2%. 5%. 6%. 3%, [k 22
FREFE AN A 115%. 97%. 110%. 215%, Bt 19 Fa9RE FE 53 H 87%. 96%.
99%. 140%; 2) FH—LIRT: KA. TR, KR, KIVBAFHREZ AT, A 532,
371, 369. 259 FAKIKR, RA. ERIF T 8%. 2%, RiX. KIVERIZK 5%.
6%, Bl 22 FeIR A F5RH 131%. 110%. 184%. 146%, Rk 19 5894k 2 FE 554
138%. 131%. 109%. 374%; 3) —Z&K3&KW: 4. L2 RE. LU REFHRKERZH A
A 111, 44, 79 FAKRIK, FRIEK 3%, 7%, 2%, B 22 F69 8 F5 54 108%.
133%. 117%, FIF 19 FaR 2 F 554 229%. 160%. 129%.

(A5 FAKIKR)

b

LR
7N
i
7N

M
7N o

I
IREE

IRt
5
IREE
Xig
IREE
FRH
IRt
il
IRt
R
IREE
L]
IREE

am
7378
ARE
itk
B8
IRt
W/RE
itk
T
gtk

=
EE

AR
“7)

1142
5%
1195
6%
983
9%
849
5%

676
5%
425
0%
390
4%
152
4%
415
9%
316
7%
171
1%
177
15%
286
1%
13
_1 00
131
3%

124
6%
47
9%
85
4%
64
_500
108
9%
16
16%

R AH 25— o= B= B oy FI226 REE19%E
(18) 19 (20) 1) (22) 23)N hEER hEX
—& T
666 684 1078 1076 1082 1085 973 15% [ 87%
2% 26% 0% -4% 0% 0% 2%
809 676 1153 1141 1140 1113 1032 97% B 96%
20% 22% 7% -3% 0% -3% 5%
917 822 891 890 895 915 902 10% [ 99%
17% 15% 4% -1% 1% 2% 6%
724 670 780 784 793 796 ™ 215% [ 140%
7% 7% 1% 2% 1% 2% 3%
—Lmh
512 450 620 598 607 260 532 131% I 138%
10% % -1% -10% -3% -1% -8%
372 330 368 359 365 375 371 110% [ 131%
3% 4% 0% -10% -5% -3% 2%
377 330 343 338 337 341 351 115%  [IS5%
14% 20% 4% -10% -4% -3% 3%
164 147 146 143 145 136 148 249% [ 150%
42% 39% 9% -6% 0% -6% 9%
371 367 381 368 348 336 369 184% [ 109%
12% 34% 13% 7% 7% -9% 5%
305 274 285 279 277 260 285 104% | 85%
27% 42% 9% -6% -2% -8% 8%
120 123 161 162 161 164 151 133% [ 107%
2% 34% 0% -5% 1% 2% 5%
192 174 152 149 143 149 162 15%  IE179%
33% 44% 2% -10% -4% 0% 10%
315 266 246 242 230 229 259 146% 74%
32% 31% 8% -9% -10% -10% 6%
15 15 11 11 11 1 43 147%  [IN90%
7% 8% 3% -11% -4% 2% 1%
106 100 127 127 130 132 122 103%  [IA38%
2% 6% 0% -9% 3% 4% 1%
ht> 3701
120 114 109 106 107 100 111 108%  [IN229%
15% 25% 6% 1% -3% 7% 3%
47 47 42 41 41 a1 44 133%  [I60%
22% 44% 2% -12% 0% 1% 7%
81 69 79 78 79 81 79 117%  I29%
10% 2% 0% -8% 2% 4% 2%
60 53 66 64 67 69 63 126% IEZ82%
0% -5% 4% -6% 9% 12% 1% )
131 102 88 87 87 91 99 114% 5%
31% 1% 1% 1% -1% 1% 6%
115 93 96 99 96 92 101 99%  [I245%
24% 9% 6% -9% 4% 3% 6%

FopbRIR: Wind, #7 7 EAAF AT

TR WRTHEL AH (2021 SFIR T F Ak S HATHED

http://www.stocke.com.cn
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ATk B3R

ZHESHANG SECURITIES

B5: kB -PHAEAE: —&RT (B15: FAK/K) B6: LB P TASE: F—KIRT (Bl FTAK/R)
1200 1~ 700 1
1000 A 600 -
800 500 1
600 - N\ 400 4
300 A
400 - N
14
2SN AL
100 A X
T Y A G A A S A PR o N~ ,
P A R O RO B A R R EEEEEREEEEE R
9 d d 4 4 dd 4 da9-d 4000000 0 o F A g g Qo QN o g qg oo ddq
— &% ik I d —_— % i 5
KA RB: Wind, HEIEAFFRHT KA R Wind, #RIESFFR T
JAIR T AR S IE BT FE R A, AR E 2023 42 A 24 A :
—&JRFTAT. LiF. M. RIE B BB F]-0.1%. +0.2%. -0.5%. -1.3%,
F—RIRT ARAC. TR B2, AN B B BRI 51-0.9%. -1.8%. -2.4%. -1.1%,
—ERT AN, KiE. SRE. B REFE B HIBEIA S F]-3.0%. -0.4%. +2.8%. -
3.2%,
ZERTET . BERF. AR, Z L5 F B HR/IILHF]-4.9%. -0.3%. -2.0%. -
2.1%.

B7: MHIERTIEE: —&KIRT (LB FF)

B8 IR IR H—A&mT (LB FF)

2.2 4
2>
1.8 -
1.6 -
1.4 -
1.2
1
N
AN N L R VA L
— AR R 74 M
T = sk

KRB Wind, AFRIEFFFE T

KRB Wind, HFRIEFRFL AT

http://www.stocke.com.cn
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YLV &

ZHESHANG SECURITIES

A7k R

BO: WM FEH: —LKRT (L APFF)

FE10: LR FRE: Z&mT (L B-FF)

2.2 4
2

1.8 A

HUA At

1.2 A

1

A &Q A QA&
R R I AR I S NGO HICSRCS
L LA LA L L L VA L

) Kk ———hRiE

2.2 1

2
1.8 A
1.6 -(\

1.4 4

1.2 A

1 — : :
QA A Q&
Q\'Q Q'Q fb’Q Qb(g Q(o'Q Q@'Q QAT S NN
AN LA O A N LA L 14 d

o BERF ——— A X2 E3 2]

KA IR Wind, AT HIERFFLR T

KRR Wind, HFHIEFRFTHT

http://www.stocke.com.cn
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YLV &

ZHESHANG SECURITIES

A7k A4

SMEMNYG: KAMBEEARRTH

B1ME: RRMBEIATERILTHE 04%

ABAMPEPHATEIRL TR REMRILE R4IE, 2 A 1882 A 248, REEA. B
IR BIEAIE B B IATE 12253 FLK, IREL-0.4%, R 2022 +15%, [ 2019 4-18%.

A1l: BA 2B MRERITE (JER)

20194 di ¥ —— 2021 ALs 20225 AR e S e—023 5 i H1F
18000

16000

14000

12000

10000 \

8000 / r’\
\

8000

4000

2000

0
1A18 2A18 3418 4418 5A18 6A1A TA1R 8A1R 9A1R 10A18 1A1A 1218

TR AIEE R, R IERFRA

2 A 18 A-2 A 24 B, HRIBAIEE R4, BAL. dit. . A S, £F 44+
PFRATIEZ 55 4 9046. 14337, 12901. 2674. 2406. 1455 ¥R, IRtb LB 45 +2.2%. -
1.0%. -2.5%. +0.9%. -2.4%. +0.1%.

B12: b ALS] AR APEMEE (RK)

16000 1 1448914337

14000 - 1323215901

12000 A

10000 1 8851 9046

8000 A

6000 -

4000 4 2649 2674 2464 2406

2000 | . . 1454 1455
° [ i mf AL FK HHE k73

2112 17THIEIT R W2.18-2. 24/ HIHUT &

AR AE R, WA AT

KB A RAAUAF R 44 6.7 DB/ R, bk _EJE-0.04 D BF, H b 5EARALA R F
4.7 NEF/R, EREG-0.1 D ET/R; FBARALA 7.2 EF/R, ERB6-0.1 EF/R; A TRALA 3.5
JNEF/R, EREEH0.2 JNET,

2 A 18 B2 A 24 B, RIBAIEE R4, B, HAn. Rin. AKX 4. £EZ A
FIER5AH 59, 7.1, 6.0. 7.5, 8.7. 4.7 IE/R, R EREH#+0.2. -0.1. -0.1. +0.1.
-0.2. +0.0 I /R,

http://www.stocke.com.cn
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YLV &

ZHESHANG SECURITIES

A7k A4

F13: AT LHUA B AR FE (Da/R) B14: LEWALa) BRI AR /R
AAUA TR E 1k EE 10 89g7
g 4
9 8 7271 7475
8 74
7 5759 6.16.0
6 4
6 5 ] 4747
5
4 4 4
3 ) 3 1
2 T 5 |
1 l <4
O T T T T T T T T T T T T T 0 T T
R 10 40 (g (O \«\\6 5 \q\%\@ WO (8 i #H o w5
L L LS gl My G G i M Vi
TS S S N S N S S ,19’1« NN SN 2112 17HBFMR  m2.18-2.24H I FI IR

FH R RIS R, FRIEAFRAT

32M: KA.
2A 1882 A24 8, EiEdk. Lifhf. 4445,

FAt R R MIEE R, ATRIERBR AT

FEAGHLIE T IR LA

K. M. I

BB BB BAIEE A A 912, 687. 881. 672, 1154. 933 Lk, KL LA 4 5-03%. -
0.9%-. +2.5%. -3.3%. +2.6%. +1.1%.
B15: HRHg A Hut b BAIEE (JEK)

1400

1200 - 11251154

1000 - 915 912 860 881 923 933

800 - 694 687 695 @72

600 -

400 -

200 -

0 .
R AT AR JentE# JEETRN ISP TYIE %=

2.11-2.17H¥ m2.18-2.24H1Y

A RIR: ALIE

BN EEBMIG: 2 A 18 B2 A 248,
M. BARARENG . $EANNG . 2EZSHRIIG A i ESRIEE
1129. 784. 544. 767. 517 4

LT E:

A ZREATR 44 98%.

ER, WREABIPT

RAK, T A+1.3%.
87%- 74%-. 78%-

+3.2%.
69%-

WHF R EHA G T, Fiailew

oA A 1196,

+ 10.7%. +0.9%. +1.0%,

http://www.stocke.com.cn
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YLV &

ZHESHANG SECURITIES

A7k A4

E16: 295 R MIEET (L)

A17: EHF ST MIEE (JLKR)

1600 4

1400 q

1200 </

1000 1

800

600

400 4

200 4

0 T T T T T T T T T T T
1A1E 2A18 3818 4A1H 5818 6R18 7A1E 8A18 9818 10R18 11A18 12R18

2019 2020

2022 e— 2023

1600 -
1400

e
0 P MW

1000 f' ’

800 -
600 4
400 4

200 4

0 T T T T T T T T T T T
1A18 2A18 3A1E 4R1R 5SA1E 6R1R TA1E 8R1R SA1R 10A1E 11A1R12A1H

— 2019 2020 2022 cmm— 2023

F#tk K. FlightAware, #77iEABF 50 PT

FAt kR FlightAware, #f7iE5BF 7P

E18: # AT RS MIEE (JLR) A19: HAREIGAMIEE (JLR)
1200 900 -
. NW 800 |
700 |
800 T e 600 4
s00 =S
600
400 -
400 1 300 1
200 -
200 |
100
o 0

1818 2H‘1EI SE‘WEI 4ﬁ‘1EI 5ﬁ‘1EI Eﬁlﬂfl Tﬁlﬂfl BHIWEI 9)5]'1E| WUE‘WEI HJEIHEIWZJEIHEI

2019 2020

2022 e 2023

1818 2A18 3R1E 4A18 5A1E 6ATE TA1E 8R1E 9A1E 10A1E 1MA18 12A18

— 2018 2020 2022 o 2023

F#tk B FlightAware, # 7 iEAHF 50 PT

AR B FlightAware, #78iE5HF5FT

B20: #HENPGAIEE (FER) B21: ZEZLSBRINGMIEE (JLR)
1400 - 800 4
1200 | 700 7/ '“WW
/._r\/—WW 600 |
1000 +
500 g
800 -
N 400 4
500 -
300 4
400 200 4
200 A 100 4

0 T T d d d T T T T T T
1A18 2R18 3RA1E 4R18 5A1R 6”18 TA1E 8RA1R 9%A1H 10A18 11A18 128318

— 2019 2020 2022 cm— 7023

0 T T T T T T T T T T T
1A18 2R1H 3818 4A1H 5A1H 6A1H 7HA18 8A1H 9A1H 10A1H 11 A1H12R1H

— 2019 2020 2022 m— 2023

FAtkBR: FlightAware, #78EAHF R FT

FAt K IR: FlightAware, #7HiEAFFR AT
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ZHESHANG SECURITIES

BEAMGERE:2 A 18 B2 A 24 B, FHBAIGAILZ A1 2695 JELK, 3Rk _E B +3%;
KR Edit 39.9 AR, IRk EE+8%.

B22: FHEMGMIEE (JLR) B23: FBEMGEARE (TAK)
45 - 90
3000 - 7500
40 4 80
_ \/
25001 2000 354/ L 70
2000 30 1 60
G500 25 J - 50
1500 - | |
6000 20 40
1000 - 15 4 30
500 - 5500 10 4 - 20
5 - 10
U T T T T T T T T T T SUUU 0 - . . . . T . . T - d 0
W1 W6 W11 W16 W21 W26 W3 1W36W41 WA BWS1 W1 W6 W1 W15 W21 WIS W31 WG W1 WG W1
2022 —2023 — 203(E=) 2022 ——2023 2020(% 34)
FARR: MIEE R, ARIERFFRPT FTAL R BBENEESL, IR

AfaE: B BB BENFEIRL TR 1.5%, AT EEMHEI8EK
R TF R 2.7%

SMREE: 2 A 248, FPESB O EEMBEMNIEE CCFL A 107775 &, FH-1.5%, %
IERFE, EHIEFBBN E B LATER IR F]-2.2%/-1.8%/-1.2%/+0.8%; Lifdh o £2 45
354 SCFI 4 946.68 %, IRE-2.9%,

AREE: 2A 11 BZE2A 178, PERARTERMAENIE4 PDCI A 1493 &, & E
JI T 42 5, FRILTHE27%, FIRTRE 1374, Bi@Ah 8.4%.

F24: v ERMBMAEH BE25: FEARTEEMEN4E4 (PDCI)
6000 1 2500 -
5000 A
2000 -
4000 A
1500 A1
3000 -4

1000
2000
1000 500 +

T -

0 ; ; ; ; 0 . ; : :
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
EAREM 25 4:CCFI S
L@ﬂu%“? %ksuq e
Fort kR Wind, #EEAHFRPT FAt R B Wind, #FBERHFAT

AREETLHMEEAI: 2A 11 BE2A 17 8, 1) RILRKRIEEH 1410 %, IR
FPOF32 5, Mtah 2.2%; 2) HIRRIBHA 1241 &, R THE 75 5, Bweh
5.7%; 3) fedERIGEA 1787 £, R THE 47 &, Bbah 2.6%; 4) RARBISHA
1728, FRICTFE 147 5, FbaHh 7.8%.
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ZHESHANG SECURITIES

[26: R AT ELABENFE4C

2500 ~

2000

N
T\ ™
1500 - | /WJ/ \ ‘/Jl\j/\/ ‘\//‘\'wf’ W
1000 - “ / |

500 A

~
=2

2
¢

g

19-02-01
19-04-01
19-06-01
19-08-01
19-10-01
19-12-01
20-02-01 A
20-04-01 A
20-06-01 A
20-08-01 A
20-10-01 A
20-12-01 A
21-02-01 A
21-04-01 A
21-06-01 A
21-08-01 A
21-10-01 A
21-12-01 A
22-02-01 A
22-04-01 A
22-06-01 A
22-08-01 A
22-10-01 A
22-12-01 A
23-02-01 -

——PDCl: A b FE 5k PDCLAEdL#E%  —— PDCL AR HE %L PDCIAE IR HL

FoR SRR Wind, AR IESAFRPT

FHREFH: 2 A20 852 A 248, kFaETHRITIEH (BDI) 354 704, 3K
tb B 26.2%., WiETIg: RidEHEE (BDTI) F3¥4 1310, IR LK 7.0%; MARded
EHrde4 (BCTIL) F#24 1013, R LK 0.5%.

JRhiE Hr 54k (BDTI) Aok deidis #4544k (BCTI)

B27: KT 6T R 4L (BDI) 7 28:
6000 1 3000 -
5000 1 2500 -
4000 1 2000 - \
3000 - 1500 - L\I
2000 - 1000 - \ W
1000 - 500 - \h\wﬁ“‘
0 . . . 0 T T T
2021-01-04 2021-09-04 2022-05-04 2023-01-04 19-03-18 20-03-18 21-03-18 22-03-18

—R T T 5 4545 (BDI) — R hiE A 45 40 BDTI PRS0 45 40 BCTI

F# kK. Wind, HFRIEAFFRPT T RR: Wind, HFEEAH TP

HRE2HA238, 1) RibiE#HFH: VLCCTCE EM A 32971 £U/K, FTk
4.7%, A ¥R K 5.5%; Suezmax TCEEMH 75228 £U/R, RLHEK 2.1%, A ¥R
FU T8k 0.2%; Aframax TCE iEM4 56922 £ 0/ K, HRILK 6.0%, AR TE, 2) &K
TMIE W MR AR TC2&TC14 X & F AL TCE &4 29927 £ T/ K, IRk
8.8%, FAHIRIIEK 3.2%; LRI AR TC5 F A £ B AHLLK TCE EH 41423 20/ K, Hik
WK 1.0%, AIRIEK 5.5%; LR2 A% TCl ¥ & £ B AAL& TCE &4 52561 £ 0/

R, FHTFK2.1%, A¥IFEK 7.4%.

W 40l WIR IE XX B 04 ST BB
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ZHESHANG SECURITIES

B29: A ZE2 A 23 BibiE T EmMIEL (B45: EA/K)

Rimists finge TCEE{ft b7 4 Rtk BiaE 7 Xx 4 iE208EH
BDTIEEL 1,324 1.|5% 46. 5% 1,245 I 0.2%

lee 2.9 7 v 2awne JBs

TD1FREE-35E 18,584 Is% NA 11, 230 -m

LW

TD3CHZRE-hE 47,357 I 5% NA 35, 421 .1 7%
Suezmax 75,228 2.|% NA 67, 478 i -0.2%
Aframax 56,922 6.. 91. 7% 51, 617 0.0%
B RitiE g TCEiEf 7444 [FLE Bi9f& 744 iE208EH
BCTHEEL 980 -3. 3%' 40. 8% 867 I 2.3%

TC2ATC14AKFEFE 29,927 —8.- 104. 7% 34,534 l 3. 2%
MR  TCI2&TCTTAIEE 41,903 -1.3% 358. 4% 38,212 I 2. 4%
TCTHETIE MR 36,985 -1.3% 524, 3% 34,837 I 2. 7%
LR1 TC5HR&R-AAR 41,423 1.0% I 2579. 4% 26,719 .5%
LR2 TCIRER-BAR 52, 561 -2. 1%' NA 30, 940 -1%

LT

FBF R R Clarksons, # & 4EASBFR P

5 AN
1) #F LiHmig. éam%-ammﬁ%kaﬁhi,* B FRE IR A, g bt

WEBRALWRE, NE)H 2k b &IEERESE

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) BETHEME: BREH SR K, LEEewE, BITAFEFEINE HF
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. FHATLBLATMKRE, METEEEEZFEN, AZ

FehH &, A8 VLCC iE AL A IR *x%ﬁ%%ﬁﬁ&ﬁﬁﬁ,ﬁﬂ#%k,ﬁ
HES¥RESE T, BATLZTERA .

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

A7k R

6 RPe3R T

(1) FEAFRE TR,
(2) ATE KR ATH;

(3) . IR KRMW@EIDSF.
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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
a)7) st sz Gag A M. FEAM R TN TMEEFTIRIE, @ RRIEPT @015 & BN RR AT E, KNG &K
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AL ARNG QB P EAFEZ A . AnE) RARERAME] AR mALL A KNS 05 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 ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BRIV —F ) T 91 Ao/ R H AL B AN E) BA W& LA G 3RS PR B #AT 23769 L 5. ANE) 6977~
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AARE A I VA KNG FTA, RBANE) T A B @A, ETHMRAAATIFUMEATH R L4, KA. HHERREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEBIAIEERFIR . FEAARED, B YURIEA G EETAE. AN HIRE & 218 R AT 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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