IE R IR E

A7k 2 BRI

2024 %12 A 29 8B

BRIPR: B (4%)

Iﬁ‘%“ wﬂE%*

HUAYUAN SECURITIES

BB (B AT R kA

BTk Bk (2024 12 A 23 H-12 A 29 H)

BREA:

IEF 5T I

Fh3E

SAC: S1350524050003
sunyan01@huayuanstock. com
ER ¥

SAC: S1350524060001
wanghuiwu@huayuanstock. com

BKEA
RATHF

zhangfuzhe@huayuanstock. com

e XN

AT M EEXZ BRI RALAAREEE R

ﬁﬂlﬁzj] IL:\EEEIT
A iE AR A -

1) BEAETE8RE W (VLCC) TR HLTAMEL: 12 527 H, AEHAET
BEM&IEITHSE —AE 30.6 AMBAREGHE (VLCC ) , IFRF5Em H 35 FKEL,
WiIXtEEAM . SEERHIZHM, EFEIETHA 3 A2 15000TEU £3FEAF TERA
B, BAEI-HHMEBE 8 AAL, HREHARESIER, HMFEERIGHELE
¥HA.

2) bigH OEEBIEMIEEIR 2460, KLk Lk 2.9%: SCFI Z&EMIsH LA
INEE Bk 2.9%, E 2460 |, Hif, EiE-BUMN/FREEHa AT L
+0.5%/+1.3%; LiE-EF/EREN DI TN +9.1%/+7.7%; LB-FETIE
PYIREE T B 1.9%,

3) AFEEmE/NMEEM Eitk: BDTI #8581 EEIREE £k 0.7%, Z 928 &, VLCC
TCE #h btk Lk 2.0%, Edd FR/miE/EEZ - E TCE 4 5 FAEL T L
+7.5%/+9.0%/-7.9%; Suezmax TCE IRtt % 4.1%; Afamax TCE IRtk L ik
2.0%,

4) ZAER ik MR KB EIEH M. BCTI 88 EEAIRLL T 1.2%, & 627 &,
LR1 ZR-BARINEL T 9.5%; MR — KIE3E/E N8N/ X P8 E o BIIREL T4k
+6.5%/—0.9%/-14.0%.

5) A #IE XA L BDI: BDI 358 EFEIRLL T 6.7%, % 956 =, HH,
BCI/BPI/BSI 53 A IR L 224K —6.3%/+1.8%/-2.1%,

6 ]Ziiﬂ SRR R £k 0.06 A FTEARAR M FE 8 L B FREL £k 0.06 =, 4 189.2
L; HES/BUS AR/ T S AR/ SR AR AR FE R L B IR EE AL B /A T/+0.11 mAFTE
'=Li RERMMmMIEE EEIRE £3k 0.76 =,

7 ) PDCI3REE T2 1.70%: &H# (12 A14 BZ20H ) , #% - ZTMEHE
REBEREIHFBIEMIEH (XH - PDCI) 3 1364 &, B EH (2024 £12 A7 BE
13 H ) TBL49 =, BkiE 3.47%, HH, FRitZLm/ Lt EEdm/EEERI/AE
B ELALIEH S BIIR L -4.24%/+4.24%/+6.53%/+8.9%

R 4D 7 -

1) ZBEHWHAIT 2025 FRERBEEHSWRBATEIZEE 3000 1ZT: 12 A 27
H, BHHHT “DELZFSRELRAN" RIFELHS, NEXEBEEHR
xfzﬁ%ﬁéﬁﬁﬁ%'l‘gﬂo RBEAEBREDERT S ENBT 2025 £35

BEABHERLTE, —RRFBCRAH, MF-—AREXTEZER, MREE



B &akEK HiEF LR

HUAYUAN SECURITIES

ERGFAMEZTEN, —RRXESZATEBEHNYE, RESUAIVWRBE, M
it 2025 FREREHSWRBATLEILE 3000 2T, Z—RHEDHZRBIBHHE,
EHRUGEEHERYE, EHEKBETKNE, MREZREAMENR=ZSF,
BENERMAREN. HEHRMZEEF, LARBAHITERSZ,

2) XBEEHWHAER MR (BREEITHRE ) FILEHRE, TESHE 12 A 23
HE 2025 F£EXBEH TS, RAFE—TEARUTBEEHNE, &
NERZETBEEHERNE., KBREFNE. BAMEMEZZ5F. KRAK
BURMMUWEFERME, #3) (BE%) FHEIT, MR (X@EEHZE) (KEL
BREEG) (PBEITEA) FEMEGIRILEIHTRE,

> M=%

1) R BRELFRAEXNRL, HBRZLFEREFLZR: RBEERLZYE
12 427 BiHR, BXRAMZRELEFARAMERTEBRBRFRB. £F
MEEREBEME X P REMBITER, THEXTERZZ5FAEESNAM
BXEMZERZRLARER, HREDIRZEMZEEFAIBEHITIR. X
2 “BRAYUZRZEFAER EREXHAEAXRAETH, XEKEX—
RARBERXMI. BEMNA, KEAEMFIASRN: MUTHEALBREELFE
REEEE . FRPEZRAR, RUBFXBREW, AFXEXRESE,

2) ARMEHRTEMNIELFE L E: #RHE TAC Index, ZJ& BAI100 4 2510.00,
INEE T8 3.54%, FILET® 3.10%, il &R A= $kis1E4 BAISO 24 5327.00,
IRLE T Bk 6.9%, EILETE 6.2%; HEMTHRIZIEL BAI30 4 4411.00, IRLET
% 3.2%, FEILE T 7.1%,

=, B

> FUEARAA: 1. HEISAITEAREBMAZH, HERK; MEEIE OPEC
FEREM, MEFRERNZHETERE, MRERR=ZFRSEFERERA, 2
. BEHENE, WREAXE EMAESERRFED RS OFEELE, #L
MIFRHEE R, 3. MMRBEHARAHRRGE, MERS+EZREMEERT
RO IS, EMTRELTTRETIURAHER, HFERK, BRrHEH
HEZE 2028/29 &, BUAHEZNARM ERKEIZOOIRSD . LUK 8800 RO IE AR AL AN U4
MIEE, EMEWIRRAFEEERSIEE, BIKE: BERM. PiTiEgE. B
B AR o

> BRiE: HEREBEFREY, XRNEEELELERBAE, TITZEER, &
ERREZMERFMEETR, HTRRELGEREBRES, AHAKSE
KHEE; ¥, REMRALZHITEDE R FERER, WEHEEHENE
X, IS5/ EFERAZE, BIKE: 1) F@ERE: TEKBEEZL, 28R
E, REOBEE 8%; 2) EEEE: HEEEFIEK, MEER, FREATER
B TRITH; 3) HERE: FREERENFA, MBEERYE, MEBET;
4) BARG: HEBEDF, £2EEBE, WEHEERER.

> HEREEIR: 1. REEBEE, TULRSHE, TILESIREREYE, EKE:
1) BHRG: FELEERRASREATRFIESERWEN ; 2) REVWR:

W

H 5L AFmE R EX L EWIFR AR B2/ 157
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HUAYUAN SECURITIES

BEENEMBEFESHKUTARAFNLERE, AEINBEH TRCEFFE
FERF. 2. IR THTERK, TUWENBLRFEET, FEEAN
Lo WIBKYET, ELEFRRAFEME, XiF: 1) BEREL: WE—GFUL
MR A FBORMKM; 2) MERE: BULREM, SHRFEY KT LS
MEMRE, 3. AFMHA™. BREMBR. XiE: 1) RINEFR: ERYREEE
FERRMA S, SALTHRIMRMNEER

> M= TUHEKBARER, FREEZHRAULORE, #ERAEFHEMNLE,
1T S A K, HETA FREIREME, AAMENE, s, MM TITE
NSRS, ERXFEAR: EUMZE. FEMNE. PEEMR. EHRE.
REHM

> RERT. 1) EREFTERXE, BEXNTEEEFTRERBRAZM, 2) Rid
T METHBHTSHM. 3) M. AARAREE EFRXE, S8, ATHA&
EAZBIERITWHEZMRA, AEHEIGHN EF. ATRAKEREARIRE,

HHLFmEEELZ EHIFERAEEE R % 3W/ £ 157
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|
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— HUAYUAN SECURITIES

NEBER

(R SRS 6
LI LN - O 6
2. FATIBIETRIZ o 7
2.0, BEIBAIR oottt ne et a et e e e neenenne s 7
W N . SRR 10
2.3 FUBHUI oo 10
A T g - S 13
KT 0 - SRS OSSRTS 14
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B &akEK HiEF LR
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HUAYUAN SECURITIES

ERER

Bk 1: BT LBEE AT IRIERITEL e 6
B2 LR, LB FRIBITEIEE e 7
MAk3: ALEFREEETEEAR TR oot 7
Bk 4: THAMAERHER BT FIIL oottt ssssssnnaas 7
BRS: BBIFFHEIFIR oo 8
BR 6: BBIFUATIZIR oo 8
Bi7: MAFHRBIEFBREIZE oottt 8
Bl& 8: JAEEBMANTIEIR oot sss et enaesanens 8
B 9: #ERBIEUFFEIEIR e 9
Bk 10: #9EF BIABIZE oo 9
A&k 11: EBRBEFBRIDE oo 9
Bk 12: EBFBIABIEE oo 9
Bk 13: PHBBRBEFFRIZIE e 9
AR 14: PBEZERANBIZE oo ssssessnnses 9
BER15: ABREBEFRBIIIEIR oo 10
B&16: ABFBERBI T IR .o 10
BE17: SBEZBERFBIIEIE e 10
B&18: HBFWBERBI T IR .o 10
BR19: RMEBEBERIEIR oo 11
B& 20: RALTUGEHZ AR oot 11
Bx21: ZRMEKRASK, RPK, BEEZH e, 11
A& 22: @M B FEEE (%) e 12
A& 23: A FREBEE (%) e 12
Bx24: LE#EMG, Gz, Xing, ENZECMEERKRAK. ... 12
B&25: L#fg, azmng, Ring, BNEZERMELZRL ..o 13
B& 26: FAEAEAEABRAT e 13
B&27: A EAENAT e 13
A& 28: RbEBMBE (BDTD BEAL e 14
A& 29: AdEHmBa (BCTD MEAL e, 14

W
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B e Rk K EEF K

AR ES

HUAYUAN SECURITIES

B& 30: RFHETERAEE (BDD A e 14
BE31: PEHEOEZBRBMIEH (COFD BB e e eeeeeees 14

1. F % & B

12 H23 HE 12 A 27 H, LiF&Z38IREE EF 0.95%, A BRZIZHEEEIRLE EF 1.22%,
RIEZRRPYRES (-1.82% ) . TRi#E (1.59% ) . A8 (3.36% ) . & (1.91%) .
BiE (3.39% ) , #0O (1.26% ) . 1= (0.34% ) . #¥iFH (1.27%) »

1. 1. A BOAR 3k 45 B BB
B 1: SUEAT AR5 AT AR I

6%

4% |

2% r

_2(% L
-4%
_sﬂh }
_8(% L
_100/6 L
v P R WX ; i & %
T T T ST T o S T S *9?“%;& B
ﬂo@g&” WF @?ﬁ‘%—ﬁ- * 7 BT g o ,&\f
n '\" ’
® n
R

FH IR : Wind, HIRIERGFEPT

HpLFmi R EXZE W RELAFE LS % 6M/ £157



Rl aRiEK THEPE RN

EEE T T3 3

HUAYUAN SECURITIES

A& 2: L., EFRRATLER

FmELHaRNe  TAEAE (TTIM)  F4F

bR A K 3,400. 14 3, 368. 07 0. 95% 14.29% 15.02 1.32
BB Ay 2,066. 04 2,041.07 1.22% 19.89% 19. 68 1.49
PR LEA 1,461.62 1,488.78 -1.82% 10. 26% 16. 34 1.20

i 911.86 897. 62 1.59% 8.78% 17.58 1.95
PSS 5,053. 67 4,889. 21 3.36% 35. 40% 14. 67 1.38
323 2,975.59 2,919.80 1.91% 20. 82% 18. 51 1.26
R 2,472.08 2,391.01 3. 3% 33.53% 12.38 1.35
o 1,719.89 1, 698.53 1.26% 17.82% 14.10 1.09
M= 1, 688.53 1, 682. 85 0. 34% 21.10% -50. 65 3.67
w3 2,776.30 2,741.46 1.27% 7.07% 57.26 1.83

KA EB: Wind, LIBIEFAFTIT

2. TAT L K IFRIF

2.1. BB YR

EEXRSITEEIE, 2024 £ 11 AHSEERZTE 251442723 12T, FELEEK 2.96%; £
YE N EEESH N 118059 1Z7T, FELLIEHN 0.20%; £ EIRBRS AW EZEEEK 172.1
124, FILEIEK 26.1%; W EUWNSER 1429.9 12T, FILEIEK 15.2%,

Bk3: AAHFREEERRHERRITR Bi4: RHRABAEZHERRTRLL
R R AWM R (L) —— EiER (%, H%#) B ) R AL ([L70) ee—tE L (%, &4)
140000 r 35
500000 - ~40
450000 - L 30 120000 30
400000 - 100000 25
350000 - -20
300000 h 10 80000 - - 20
250000 [[]
200000 - n -0 60000 - 15
150000 --10 40000 - - 10
by s
100000 - . \ \
22 1Tt 111 T
g-gg8zs28c28-388¢ 38 E B CBEC 85 BECEBET
O B O O O - = — A N N®m®m e T T 2RI
- - & N N N & N &N &N N N NN NN QEOOOFW‘—NNNO‘)W@#*#
SESS8RS8S8RS8R8RR8RES ggg8gcgggscgesgcecgsgs
TR Wind, F£IRIEFRFF R TA R R Wind, LIRIEFRHT RPN

HH LT mA R EXZ G W I AR AFE R 5 % 7R/ £157
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HUAYUAN SECURITIES

B&5: R LHERERE

Rl aRiEK THEPE RN

& 6: BBk NRHER

— i 5 (F ) ——YOY (A #h) ik SN (fet) =———YOY (&)
o gey L7
1800000 140% 1600 - - 80%
i | 1200 E
1600000 120% 14004 ;g;/:
i | 100° - 60%
1400000 100% el [
1200000 - - 80% 1000 | 40%
" | 609 | 309
1000000 60% 800 :258 ;,
800000 - L 40% | 20%
VA ° 600 - - 10%
- - 0y
600000 20% 400 4 - 0%
400000 - - 0% --10%
200000 - - -20% (]
o+ L e e L L 30%
0 R i P P e B P P e i) S e o) -40% N WO N © O N WO N©ON®©O N ©O
NgoNgoNgoNESNgSe NG 95283 RNGTER SR TES S
St bRl bl b 2225888888333
cococodgdgggggdggdgdgggd SRRIRESRKIIJIILIRIKRR
N O N N N AN N AN N NN N N AN DN N NN
TR KR Wind, IRIERH A AR Wind, 4 IRIEARH AT

A&7 MFRELHERER

2024 £ 11 B, IRFEZMLFZE 12.77 ZF, FLLIBK 8.68%; RIERFZEFWAN 14.72 T,
EILL TP 5.76%, BB EE 25.41 {ZF, FELLIEK 17.42%; RiEFRBZWAN 2.29
7T, BT 6.91%, #ETERWEZE 22.70 1ZE, RILIEGK 17.62%; RIERSEZHAN
2.03 7T, FEItt TR 14.71%, RBEERIEE 21.82 ZE, FELLEK 21.09%; HiEREZEE
BN 2.08 5T, FELETFE 5.45%,

B& 8: WF¥ FBNRER

Ak £ E (L F) e—i ik S EYOY(A )

B E N (L) = R AYOY( 4 )

14 4 - 50% 18 - -10%
o L 18 4 -8%
12 40% 174 L 6%
101 -30% 17 4 -4%
8. -20% 167 :gé
. 16 | oo
6' '10% 15_ __4%
4 -0% :i' --6%
] --8%
21 e 14 --10%
O T T T T T T T T T T T T T T T T T '20% 13 T T T T T T T T T T T T T T T T T -12%
NNzemossymapmAazens NEEEo SN NN gD
CANNNNNO OO OOO T T+ ~ANAANANANANDO OO OO
[ I SV B oV I SV B o VI o VI S VI o VI o VI o VA VI o VI S VI o I o N I o VI o I Y ] NN NN NN N NN NN
SRSRKRSIAIIISRIKIRERR SEIRIJIIIIRIIKKRR’RR
FHER: Wind, ERiEEF R AR Wind, AL AT A

HHLFmEEELZ EHIFERAEEE R

% 8W/ X157
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HUAYUAN SECURITIES

HEEFBANAKR

B/ % 10:

LEL SRS .2t
A SR (CF) k5 EYOY(H )

BH%9:

RN () R RHAYOY (A 4)

il
IM’-‘ -.IN
Jh ~Wh.~ﬁh‘
!

PR Wind, 487 G2 4 5% 50 Af

~40%

~20%

-0%

--20%

-40%

- LL-ve0e

- 60-¥20C

£0-¥20e

- S0-¥20¢

- €0-¥202

- L0-¥20e

- LL-€20e

- 60-€202

- 20-€202

-G0-€202

- €0-€202

- L0-€202

- Ll-geoe

- 60-¢202

- £0-2202

- S0-¢e0e

- £0-¢e0e

- L0-¢ce0e

- LL-le0e

-60-1202

- £0-1L202

- S0-120e

-€0-1202

- L0-L20g

L1-0202

3.0 -

-120%

25+
2.0+

-80%
-40%

1.5

-0%

1.0 -

0.5 M

--40%

=
r=:

-80%

- 0L-te0e

- 80-¥20¢

- 90-¥¢0e

- ¥0-¥20e

- ¢0-¥e0e

A TANS

- 0L-€20e

- 80-€20¢
- 90-€20¢
- ¥0-£€0¢
- €0-€20¢
- ¢l-ceoe
- 0L-geoe
1. 80-220¢

ik

- 90-220¢
- ¥0-2¢e0e
- ¢0-¢e0e

cl-leoe

25

20
15+

10

54

0

”
w

FH R R : Wind, ERIEFRFF AT

<
w

& 12: F:#¥ ZRANRHER

RS RE S S

B 11:

B BN (L) FRAYOY(E )

ek b -BYOY (% 44)

i A % (ILE)

- 30%

-10%
--20%

0%

4

--30%

-0lL-¥20c

- 80-¥202

-90-ve0e

- #0-¥202

- 20-¥20C

-¢l-€20¢

-0lL-€20c

-80-€20¢

-90-€202

- ¥0-€c0e

- 20-€202

ASAANA

- 0l-¢20e

-80-¢c0¢

- 90-2e02
{- $0-220C
- €0-¢e0¢

-¢l-1e0e

-0L-L20e

-80-120¢
-90-1¢0¢
- ¥0-1202

- ¢0-Lcoe

-¢1-0202

01-020¢

3.0 -

- 160%

2.5+

~120%

2.0+

~80%

1.5 4

1.0

-40%

0.5-\‘

=
o

-0%
-40%

25

- 0L-¥202

N

- 80-¥202

- 90-¥e0e

20

L ¥0-¥e0e

- ¢0-¥e0e
L el-€e0e

- 0L-€eoe

n
ik

10

L 80-€202

- ¢0-¢eoe
cl-leoe

AR Wind, 2 IRAE A 50 AT

iy

Wind, 4 3R4E K5 5P

0y

A& 14: PEEFUPANRER

A& 13: PEkRBLFEAER

Pk 5F (LR =R A S AYOY (2 4)

30+

— i E e AYOY (25 3

il

i Z ()
AR Wind, 2 IRAE A 5P

-120%

r 30%
- 20%
- 10%
- 0%
F-10%
F-20%
F-30%

-40%

- LL-v20g
L 80-¥20C
. L0-F20e
- §0-v20C
L €0-F20C
- L0-+202
. Ll-geoe
L 80-€202
L L0-€£202
- §0-€20C
. €0-€c0e

- 10-€202
- LL-¢e0e

L 60-¢coe

L L0-¢coe

L §0-¢20C
- £0-¢20C

- L0-¢eoe

L Li-lgog
L 80-120C
- L0-120Z
L §0-120C
L €0-L20Z

L L0-120g
L 1-0¢0e

30

25 A
20 A

-80%

15 o

-40%

10 4

05 A

-0%

Q
o

-40%

:’m-’“

- 0L-¥20e

- 80-¥20¢

- 90-¥20e

- ¥0-¥20e

- ¢0-¥e0e
- zl-ge0e

- 0l-€20¢

- 80-€202

- 90-€20¢

- ¥0-€20¢
- €0-€20c
A AAA
L 01-¢20e
- 80-¢€0¢
- 90-¢e0e
- ¥0-¢20¢

st 20-2208

ZL-1eoe

25

20 A

154

104

o

iy

Wind, 4 3R4E 5 5P

0y

%9/ £157
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HUAYUAN SECURITIES

2.2. R H

2024 £ 11 BABRKIZEHN 9.851Z N, Eltk+146.48%; RizE A 37.42 {20, [ LE+3.73%,

2024 & 11 BB XRIZEHR 3.04 1z N\, FLk+8.76%

IBEH 4.55 121, [E]EE+6.39%,

1E£
o

NHREEAR YR

A& 16

NHEEERPILIER

BH% 15

WO EEE (LA) — F i

120%
100%

NS TR T (fLoh) e— LR

A

TR KR Wind, 28R E 5 F 5B

40

r250%

80%
60%
40%
20%
0%
-20%
40%

| 11420¢

| 60/4202

| L0/bT0T

{ S0/¥T0T
{ €0/#T0T
10/vT0T
| 11/£20C
| 60/£20C
| cosczot
| so/cz0t
£0/£20C
10/£20¢
1172202

{ 60/TT0T

{ L0/TT0T

{ $0/2T0T
| €0/220T
| 10/220C
| 111200
60/120C
| L0/1Z0¢
| so/1z0¢
1 €0/120¢
10/1202
| 11/0202

35
30
5
20
5
10
5
0

[ 200%

2

1

F150%
100%
I 50%
0%
F-50%
-100%

Iy

| 11/470T
| 60/470T
1 LOFTOT
| S0/b20T
| 0/bT0T
| to/vzoc
| 11/£20T
| 60/£707
| L0/£70T
| S0/£707
| €0/£707
| 10/£70C

L 11/220T
L 60/220T
1. L0/TT0T
L $0/TT0T
1 £0/220T
1 10/220T
L 11/120T
1 60/120C
1 L0/120T
L. €0/120T

4 €0/1T0T
1 10/120T
11/020T

12 4

10
8
6
4
2
0

FHER: Wind, ERiEEF R

RIEWEZERR HHER

A& 18

BHEEIEE AP LER

Bx 17

W S EE (fOrk) =—F b i

FA B Wind, SRAERTT R PT

r20%

F15%

F10%

0%
F-6%
-10%

| 01/+20T

Mlﬂl- 5%

L 80/#20T

I 90/%20T

I ¥0/+T0T

| 20/+20T

| 1/£20¢

| 01/€20T

| 80/€20T

L 90/£T0T

| #0/£20T

L C0/€20T

L 2l/cToT

L 01/TT0T

| 80/220T

L 90/220T

L ¥0/220T

L 20/TT0T

L C1/120T

| 01/120T

| 80/120C
L 90/120¢

| $0/120T

|- €0/120T
| Z1/0T0T

01/020T

5.0 5

g EEE (LA) =Rk

4.5
4.0 4

r 600%

I-500%

3.5 1

- 400%

3.0

I 300%

2.54
2.0 1

I-200%

F100%

1.5
1.0+
0.5 1

<
=]

0%
F-100%
-200%

| 11/#20T

| 60/+70T

L LOFTOT

1 S0/¥T0T

L €0/¥T0T

L 10/4T0T
L 11/€20T
| 60/€T0T

| L0/£T0T
L S0/€T0T
| €0/€T0T
L 10/€T0T
f— N V4
1 60/2T0T
L LO/TTOT
| S0/2T0T
L €0/TT0T
L 10/220T
L 11/120T
L 60/120T
L LO/TTOT
L S0/1T0T
L €0/1T0T
I 10/120T
L 11/020T
L 60/070T
L L0/0T0T
§0/020T

5.0

4.5

4.0
3.59

3.04
2.5

2.0

1.5
1.0

=
S

0.5

FHER: Wind, HERiEAEF R

2. 3. ALEM

2024 £ 11 A}, RMERREFBEH =2 0.56 {Z A%, FLE+15.2%,

83.87 Filfi, [ELE+16.6%,

F10/ £ 157
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HUAYUAN SECURITIES

B&19: RMEZERHER H& 20: RAMKHZMERIGR
N RALEEE (fLA) =———=YOY(%, 4 i) B R EE (k) ——YOY(%, k)
0.8 - -600% 90.0 - - 60%
0.7 - - 500% 80.0 -
- 40%
0.6 - - 400% 70.0 h L~
- L 0,
0.5 L 300% 60.0 m‘lﬁ 20%
50.0-M._... '
0.4 - - 200% J - 0%
40.0 - {
0.3 - - 100% 0.0 4  20%
q i
0.2+ m 0% 20.0
- -40%
0.1 | | --100% 10.0 -
0-0 T T T T T T '60%
0.0 T T T T T T T T T T ‘200%
= O &N M~ N 0 O M O v O «— < O
s O N M~ N N O 0 0O v O - < O o O O O « O ~ O O O O «— O O
- - Il I - S $2sssAaNNB8883
S 838883s8a838 8888 S S8R KIRKKIR
O N O ON NN NN NN NN N NN DN N
FAHRR: Wind, EIRIEFKF AT FTAF KR Wind, & IRIEFRHF AT

2024 F£ 11 B, ZKMMBIKEZERN 82.73%, B 10 AR 84.38%E ) 1.65pct, HFEF AL
Z I 90.43% M F EE R FF LT T o

B& 21: = KAus4k ASK. RPK. &) & 4 #

35% - - 700%

30% - -600%

25% - - 500%

20% - - 400%

15% - -300%

10% - - 200%
5% - - 100%
0% - -0%

le S}Q’) ,Q"o D‘\ QQJ DD" ’\Q ,.\'\ N 53\ Q‘]f D’b ’Qh é:) QQ') (6\ Q‘b QQ: O ,'\\

b

5o G A - S S S S S PN P G -~ G 4 4
Qi P QPGP P A g ¥ Y oY a¥ g% q¥ ¥ ¥ o
2 R S S S S S S S U S S

T
XS S S S

. = K AR R RYOY (L) = = KA EARASK YOY e = & i #45RPK YOY

TR : Wind, ERIEFRFF AT
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e HUAYUAN SECURITIES

B 22: @i, B, FMEEE (%) Bk 23: AKX, SHEZER (%)
— (7 T e— L c— = b e
e — A —
90 - 100 -
80 - 90
70 - 804
60 704
60+
50 -
50 |
40 - 40 |
30 - 304
20 - 20
10 - 10
0 T T—T—T—T—T—T—T—T—TT "7 7T T T T T T
0 T T T T T T T T T T T T N ™ AN M T N OO ~NNMSTTWORNSOWOODO ™
T 99 9.9 90 0o Qs Bw D00 000 g QI s
NP F S EN D P PSP SRR < R R R R R
S SESESSERSESRESRSESNERRERS
FTA R R : Wind, LIRIER AT AR R Wind, 2 IRIE AT 5T HT

2024 £ 11 A4, RINWIH CHERMER L+ 6.13%, REFHERLL+13.38%, KEBE
tEFEEE+20.22%, B 1=H XHEHERLL+9.41%, REFHERLL+16.19%, HEIHE
Bltb+11.36%, BEEHIFCHIARMERILL+12.94%, REEFHERLE+19.95%, HHiELEE
tb 5.63%., LiENIZ CHEHERL+6.63%, REFMERLL+21.28%, KMEHERLL
+8.76%

Bk 24: LN, Az, Ry, ANZEHILERRRARK
— R — T —— A EH LR

500% -

400%

300% -

200%

100% - >

0%

-100% -

:_,}1.

FA R Wind, £IRIEFT P
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HUAYUAN SECURITIES

B&25: Lfwg, G, Ryng., BI1ZHNEELE R

. SR BN WU ) e ] e LI e T[] sy

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% - \<:/
\

0% T T T T T T T T T T T T T T T 1

o] ) Q N 94 N 9 & o o A o] e} Q N
"l:t’b fr'}’Q "l:b:\ ’1:5:\ fl?"'\ f»""Q fl?‘p (19‘9 ¥ w"‘p '1P"Q '1?"0 w"‘p "1?‘9 '19‘:\ a¥
IS S S S S S S S S S S S S S S

TR B Wind, HERIEXRFF LI

2. 4. AL AEAh

#R1E Clarkson £{#E, 2024 £ 12 A 20 H-12 A 27 B = HRLEESIEMH 21965 ET/
H, % EFERE TR 2.09%, T H B ARATIEARTEECAH 189.16 &=, # EEINELIEIK 0.08%,

HR#E Clarkson £#E, 2024 £ 12 H 20 H-12 B 27 HE;hiEHE% ( BDTI) 3 928 &,
B FREINE K 0.69%, 5 IS HER ( BCTI) H 627 &, 8 _FEINLE TF 1.20%, BDI
38 A 956 &, B FEIRLL TP 6.65%; CCFIl 3%k 1515.07 &, & L EAIRELEK 1.59%,

Bk 26: nafhzbahAd B& 27: i Ahnsfehisy
——ClarkScaZ3 &35 4 (3/H) — AR AR AN B
30000 - 195 1
25000 _M 190 -
20000 - 185 -
15000 - 180 -
10000 - 175
5000 - ]
0 T T T T T T T T T T T T 170 T T T T T T T T T T T
oW s O W Mmn 5 HM DD S8 I IS
N T i3 IBBRDOS O =W ST IO TV O KBS S =
T ¥FFFFIFIFFIFIFT S T I 9 9 9SS 9 S & F 8
) o NN NN NN NN YT T T M AN AN AN AN AN &N AN AN AN T
N O O O O O O O O O o NN N O O O O O O O O O N
[ BN N o o™ N O O O N NN O o O o (qV] AN N AN (qV] (qV] (qV] (qV] o o
o o NN N AN N
KA Clarkson, #iBiEFHF 7T KRB Clarkson, 4 B E 5% 7 FT
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gl HUAYUAN SECURITIES
B% 28: Rabigiisd (BDTI) #HHAH B&29: RSzt (BCT) HHAH

B 15 51 45 2 (BDT) — % 5 Hr 35 3% (BCTI)

1400 -
1600 - 1200 -
1400 ~
1200 - 1000 -
1000 - 800 —
800 -
600 - 600
400 400 -
200 -
0 200
T T T T T T T T T T T
O DWW W W WO W W W W 0
T AP TS S &0 = 8 A A A A A A A N A
SRS R RS £ S EE TSRS R R
SIS35383538333 Tt iR AT
] A A A o oo A d A d A A A A AT I
QA & & O OO0 OO0 o0 o0 0 o d &N N
A A A A J ] A& o oo
] & &
FAH KB : Clarkson, IRIEKRHFTIT FH kB Clarkson, 4R 1E AT 50
B & 30: R FHETHREHHE (BDI) A% M&31: PEEEEREMIEH (COFI) A%
s bk Xy sk R y
2500
2000 - 2200 1
1500 — 1700 -
1000 - i
500
0 T T T T T T T T T T T T 700 T 1T 17 T 1T T T T T T T T T"T1
N N NN NN NNNNNNN D D - R A T T N A A T T B 3
TR e e 8 B REea R T L L L FLELSR .9 LiXi%
N - N O 10 9N 0 & S « N 0O~ N = NMSTWONODOO O «~ N
S SESESEESEEE AR b ks
SEREEE8EgEESE SE§83s8sS353888§88¢8
S NN NN SNE S SIS IR SR SR SR SR IR SR I AR I IR I IR IR
FAH kB : Clarkson, IRIEKRHFTIT FH kB Clarkson, 4R 1E AT 50

3. AR

1) EREFTRAK, BEXNTEREEFKRKIEHBEAZIM,

2) RBITUMEZHBHTIZHR. BRIRSBTINRESETE, BFRHBRAAEN
B, B EmARRE,

3) M. ANMAFRE LA, B8, ATRAMEAZBESHITWHEEZEMRR, ATEHE
i EF. AN TR AKIEEEFHIXUE o
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EFR AT E

FBEZBAMBELER, ZARFPEIES ISR TIOIESRTEAPNFERIEMAIESSFIT, FRERBPTEURERHRBR
TARARIIESFRZIT AN AFE, ZAUSBIEBRNEE, ELVHENHARTZE, EASEEANER, Wi, EUHHELERSE,
AFBHRHNEMSBIAES. 75, BFAHEEAREFHEAREBAINSEERHEEEK R,

—& 79

LIREFRBERAE (UATER “F2F” ) BAEPEIESSITFARIESRE LS HER,

FRERNELM, WBERXRHEAER ARATSEREAKIRBEMAELAETRXRAETR . FRERETFAARINATENEAFE
BEE, BRAFAFRIEZFEEHAERES TR, FFEMANER. TR, EARENEARMEEAESEZA, FIEREATHENA
HESMTIES S E MR FRMHBIER R AEL S, ZEEE. BERFRAZEIRMABEARNEERTZEN. UERRUARBFEEX,
EEARME TR IHEF AN AR, BREXNAREFHESMBERATHLITME, FNRENEEXENRTEN. WSRREHHRE
R, HEMBERE, Bl UE, REEFAEFAERNER, IMRBESERARBREMERH—VER, FTRRR/BHEXKARBDRFEBEM
HRERE, MBS ZIEFRFWESESEIEFRFRRNBEH A LRIED AT

FBEFBHBER., THEREIMIEREAT FRARRES BN AL, ERRMEY, AARTLHSARERSER. TMEREUR
—HWRE. AREMEMIESSIBRHPNE, NMERBFBNTESKES . BRIESTIHEA, FMREPSIANXFLSHERERRIE
RU, STEHLMSERAFNEIESBRERBTTR, ZADRREERARIEEABTHEBSGUALR, 247 PETSEHN T 825 T8 M AR
%, AARENEUTESBEEZMARNNER. ARRTRIEFARERSEBRFESEIRE, FRAANKREMSFERTEAR HEHN
BB TSR, REEN Y BITXEENNERRIER,

AREWRARLARNE, BTFELAFER. FRAMKFRERE—VINF, REXNRABEEHEEN, FRENEMHBSHREUEMS
HiEY., EFRFIBRARZEEMEMA, SUMEMRILALRBRRMEMANXER, NESKATIFAHTSIA. FIEZH, FERITISEEARN
£/, FiEMELD “ERIESTRA" , BEASXAREHITEANEREZNSI A, WHEX. ZARARBERAXTEHNF. FEE
WEPERMER. REFIERIFEHARATNER. REMIERFIL,

ARRHEAR, XHEARUREME W ARATESKBEARREIRE, RATRNSAAEMOLIIPALRERMESRRENR—
BHMTIHTRERZSUR, FRARRAREERREEZWEAREMEEEEHITERNN S, FARNESEER]. BEBIIAREMIZHE L
SERDTAT BRI S AR E R B R E WA — BRI R T RK

FRWEFE A

EEBTAHELT, AARATRSFERREPREARMRITHIESHHITES, BAREAXERRRENFIRMEFRIT. MSHE
MERMTRERMEMES. ARRABSENREENRESANBITERREN S, B, REENYERIRARR/BEBXARTEF
HMABERRERENEENEDR, BEFBEIBFMERAR TS EMRENE—SE KR,

BRI RHA

IEFHRFITR: IREREMN 6 AR, IEHEN T EMHHEAIEHNKRENIE, EXWT:
TN X EE TR AR RKEIETE 20% X L ;

1B EXEE TR E IS BUIKERIRTE 5% ~ 20% Z 8];

it XY EHA TR E AR R EAIREE - 5% ~ + 5% ZE];

HEE: X E TR E AR BB IR F-5% RIA T
T BFRNEZRBLENHEL, SFAFAKRETEFRRERHEATHESSMH, NELMER, BUERNTES HRABERE TR,

TUMRFITR: MREBEMN 6 NAR, TUREREAAN TR HAE AR IKEIENIRE, EXWT:

BIF: TUREESEERATHEREL;
itk T REESS RSN EIEHERET;
Bt TUREENSE TRPTHEEER,

HMNELRER, FRIESHRNMRATRRITRARERITRIRE, RIRANREITRER, RTFRFHEX LEZI
BHEEIANSZZHIESHREBRR TN ANIRER, NS HCEMUREMREZRNER, REENRIZERRE, R
TENNREER, FRUUKERFTRRIERLEIL,

R ERAVEARRR: A BAHEERFR 300 54, FETHEENEETELC LSS (HSCEl) , £ETHEENRE 500 54
FEMHTIXEIER
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