EEIES 2026 £ 05 5 10 H

ZiBEHCiET TR EN (ERTR)
T AR

IESHRFIRS

RiBIELE
S =R (Bulk S1130526040004) M. BFE (Bulk S1130525070008)
lidan6@gjzqg.com.cn huozejia@gjzq.com.cn
FREMEBIFHANIZ, AFLE 4 BEEERLIEK
B3R T 17 [0 5

B (2026/5/6-2026/5/8) 454 £k 2. 7%, 7K 300 454 £k 1. 3%, $am k& 1.3%, HEL 14/29, XEE-FMHBk
AL MR TR G R K (45, 4%) , MLIFLE AR E R K (1. 0%) .

T =

Bhib: BB BIKERLARE, FEEATH. LB (4 427 8-5 43 B), wpscbid it 30as 4y 36. 37
e, BlEb-7.9%, 3RE6-7.7%; Rt &4 37.43 104, Rrb-4.8%, 3Rib-4.9%, AT RLEH, T 2T AR
R F R IR RS ABAME R Hrh, TR i, LmMAERIEASF, KEMRENE TR, FTLEF
HERNRRA, MARRAERFEEAALN, RAEEENL, RBNEIALYHLYER, LIBETH,
ik CCPl 4w, LRI ZALERESE. LT MK L3k, W IHAH 2 E . A+ HL L= SBW445 % (CCPI)
#5249 &, BH+30. 6%, 3Rb-0.4% ABFIF=_FXR (PX) FFT#HA 83.9%, 3#ib+0.6pct, FIH+6. 7pct; FEEFF LT
5 85.1%, IFrb—1.1pct, Flrb+1.4pct; C_EEHF LT HEAH 62.5%, 3#rb+2. 7pct, R b+5. 7pct. CCPI /&A%, {2
Bl HLARIE Kb & Lgk, PX 5P B A TR B F &5, IR IR AEFES L, R LR T e AEAK, BXE
KA Bt b A FERI, BAVAAR TR AL A @ RERA DR T/ L E,

MENIT : H R ERE GBI AS RF (5/4-5/8) 4 B B I KALHEE 15226 31, Pk B £ 2019 F 106. 7%(+2. 2pct) ;
AP E A% A 13032 32, A 2019 449 111.5% (+2. 1pct); EFRZ H 35 1836 ¥, # 2019 4 88.0% (+1.1pct); b
X% H ¥ 358 35, 2019 5 71.3% (+5.9pct). AF A4 /R MR ZEHEM A 101.29 £ /4, FHL-6.36%, Rt
+62.98%; 2026 54 7, BRI EE A (AH) H 9802 T/#k, IREL 0.00%, [ H+80.02%, A& ETHEAR T
R A 6.8502, FREE-0.1%, Fr-5.0% 202602 AR T3t %E TICEIF L+, 56%, = KAULH] & T A L R IR 2
B Z R L, KRERAE LS K%, R IR AP RAIERE, 281NN ZREZCELAY <0, A6
GHERE, EHEME MR,

ME: FHERRBELK, HEZENEL[EEH. AR FTEE 2 ERBEEMNAEL COFl A 1278.79 &, IFL+0.7%,
Bl Eb+14. 1%, L o % FiE 4540 SCF1 2 1954. 21 &, 3Rpb+2.2%, FErb+45. 7% LA T EA T E KA BN 154
PDCI # 1006 %, 3Rit—4.8%, Flrb—-16.1%; PDCI Z L4554 H 827 &, FRb—11.1%, Flrt—-30.0%; PDCI 4Edbig 4 A 904
&, Rb-2.0%, Flrb—14.3%; PDCI %454 A 1120 &, 3Rtb-1.8%, B)rb-8.9%., A /8% ihiz #4524 BDTI AL T 2680
&, IREb-4.0%, FlEe+163.0%; A SihiZdiag4 BCTI 4L T 1885 &, 3Rkb-8.9%, F)Hb+227. 1%, 4 J& VLCC 7 % K&
B AR F K, FARMK Y W AR AR AR, KROFAMEN AR FIK, B AT, 2IRAAZE LR
KA, BEEMITENH RIFLEES ., ERREHERMARLE T ARTBATIRS, FHENAZIETHLE EE
¥, BEZEEDEY. TPAFREEY 0, QENESAZ, 25FEA 2 RE LG, HEEF biEmsk,
NFBGBHE D KEABHKR A ARNBEERILEK1.76% L (4 A 27 B-5 A 3 B) 2E kA% R 15 %817 4806. 1
4%, Fb-15.40%, RBlrb-7.13%, #R4B R AN NE, 4 A KAZKFANEE 3116 ok, FlHEK 1. 76%. 1-4
AKXAKRRTIEE 1.28 1Lk, FIBK 3.79%. LATA%., 4%, BoREELRST 4%, SHBARAGRE. D%
Ao e, EHIAMRE,

FERRETRARIE, @ LR, CEEH A, XA,

Fim AR R e — AR B 1
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SINOLINK SECURITIES

17 A4
A B X

o AR B RGBT . .ot 4
T A R B R U R R o 5

B I = 5

2. 2 U I e 9

2. B R N T e 12

A BEIBAIIR L 13
B o 7 A 16

B & B %

Bl 1 R AT R IR o o 4
BE 2: A RGBT HIRIRIE MG o 4
BA 3: BRI IR HE G AT T 8] 5
Bk 4: BRI BRI HE L B T 8] 5
Bk 5: B id COF | A 5
Bk 6: B I8 SOF | A 5
BA T7: CCF| AR RN AR . . o e 6
& 8: GOF | FE oAl R B A A . ottt 6
BlE 9 COF | B AL R B A B ottt e e e e 6
& 10: COFl AR AU BN A R . e 6
BA 11 AR ERIE PDCl A 6
Bl& 12: PDCI R Al G . oottt 6
Bl& 13: PDCI ABAbiB M A8 H . . o 7
BlA 14: PDCI A im0 . . oottt e 7
B A 15:  RabiEH BTl A 7
B& 16:  Aemam i BT A 7
BT AT BD A 8
BlA 18: P A BCl A 8
B 19 B A BP Il A 8
Bk 20: AR KRR BS | AT 8
BA21: B O R ark B 8
Bl 22: I B m 8
& 23: i O R mt B 9

Fim AR R e — AR B
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SINOLINK SECURITIES

17 A4
A 24: F B B rh B 9
B 25: PEER RAEIE B 9
B 26: FEERE RAEIE T . e 9
Bk 27: EFASIRPK AL 2019 SF 38R .ot 10
B& 28: EWALS] ASK 22 2019 S 3808 ..o 10
Bk 29: EFALS RPK AR 2025 SF 3838 .ottt e e 10
B & 30:  EAGS] ASK 22 2025 3838 ..ot 10
Bk 31 AR R A 10
Bk 32: B R o 10
B & 33: ELA R I 11
B& 34: ARTIEEDILEREEIRIE S oot 11
Bk 35: F&EFMHREBETI 2019 FHIR ..o 11
Bk 36: & ETAG RAATELRE 2019 SF303R .o 11
BlE 37: R IR B 12
B & 38: R A B 12
BlE 39: AR B 12
BE 40: S B 12
BA A BRI AT B o 13
Bk 42: AE I B ARG S R B 13
B 43: TR E I 13
Bk 44: AEMABA LB I 8 14
BAk45: AR ERBEZUN 14
Bk 46: AL ETFHRBALAFEHRIE (2026.3) o 14
Bk 47: BRBUBIBBIICE (10 o 14
Bk 48: SRBUBRIBIRIE T (f0HF) o 14
B& 49: P EA L Z SN AE I C0P . o 15
B&50: B ERALE SRR T EBNAE 15
BA ST 3 PRI LB 15
BlE 52: BT L 16
B A B3: L mBETF L 16

Bk S 6 — W AF A 5 B
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SINOLINK SECURITIES

R E Z RS 7k AR

— FEARZERRITRE M

A (2026/5/6-2026/5/8) ZEIHK Bk 2. 7%, FF 300 F5% Bk 1. 3%, Sam A 1.3%, HEL 14/29, ZUGEF Mk
AL MK IR R K (45, 4%) , LI LE AR MR R R (-1, 0%) .

BE: ZHETLFERE

10%
8%
6%
4% 2.7%
2% 1.3%
0%
2%
-4%
6%
-8% )
BEF O ASFEEATERO TR Y EEERRAERENR S
T I AT RMEEE BRI ANEE SO HKRRESERSE L L IATHKRRL
e 7 ¥ & = kR
b2 % = #

R wind, EEIEFRFLA E: BHRX AN 2026 55 7 6 H-2026 5 A 8 A

BR2: KAXETHRAERLRNE

6% 5. 4%

5. 0%

5%
4%
3%
2%
1%

0%

=1%

. -1. 0%
-2%
i A # #* 4 2 = + Vi S e 7 M
24 i& il = Bla = i ik T # i@ # )
4z #H & & =
& E] #r # =

KB wind, EAIEASLA k: BMEIEH 20265 H 6 H-2026 -5 A 8 H

ZAEMR IR IR AT IR A ENE B (+23.5%) . 68 (+22.2%). b3pBH (+18.3%), BH&EE (+11.6%). 87
HAS (+10. 7%); BRMEAT RGN AR AHST 25 7%, (—14.4%), Rdk i (-3.1%). =855 (-2.8%). A ITHM (=2.5%).
I (-2.1%),

Fim AR R e — AR B




El £ JiE 75

SINOLINK SECURITIES

IRBRENEZIRSS

A7 3k B 4R
B &3: XERHSKIGHE T T2 5 B #4: LK RRIGHE B T2 5]
o SI% 1?% lf% 2?% Qf% ~14. 4% *STH %,

FNEE 23. 5% -3.1% I i % i

1628 22.2% -2, 8% = R
B S -2. 5% JT S
BH b -2.1% R
BEIAE -1.7% B
FTHR -1. 6% ‘=
¥ & B At -1. 6% T iREkH
AT -1. 3% KRR

BT L3 RAEH

*STR %

—-16% —14% -12% -10% —8%

—6% —4%  -2% 0%

kK wind, E4&iEAHF AT
=y T E AR IRER

2.1 iz N

= AEIIZ: KB VLCC 7 3% KAB M 8] K 45 ARXT K, A FKARZ AR A RE 5T AN,
KBk A AR FARTBATIRE, $14FHAREBE A VLCC F K, FitEBANENNTREELEES, 248546
HAER, E—BHPEFRTRWEHTHEINEARERK, ZKAEREH £F, AP H9RTIHITHE IR, 45 645iE

FRBEEA B AN, THTRENRE,

%, BALe %3 AT,

SR EiE: AAPEEORERE

454k CCF I A4 1278.79 %,

KR wind, BEEIERFF AT

B tb+6. 96%; CCF | % i) TAULKZ M 4544 1021. 89 &, 3RLL+2.5%, Ftb+4. 28%,

BES: # oz COFl #& %

B #6: #H o EiE SOF £ #

5 S A HE N AR, E

RSB Mpptlde, e LABTHER, REHDTEFLR

IREL+0. 7%, B He+14. 1%, i g o £ 5 mas8
SCFI # 1954.21 %, 3Rbb+2.2%, B b+45. 7%, A J8 CCF| £ AR ALKBEMA54H 1068.5 5, FRL+0. 7%, F)rb+16.7%;
COF | # mALZKIZMASHK A 953.97 &, IRtb+3. 6%, FBEb+11.2%, CCF| BRMALZKIEM A5 A 1545.84 &, IRtb-1. 6%,

@R CCFl: =445 % [B] b3 %
1,300 5 14%
1,279
1,280 1,270 1 12%
”
1,260 r 1 10%
1,240 + 1,234 1 8%
1,220 - 1,210 1,211 1 6%
1,200 r 1 4%
1,180 - 1 2%
1,160 : : : : 0%
2026-04-10 2026-04-24 2026-05-08

@ SCFI:47 A48 4
1,980
1,960
1,940
1,920
1,900
1880 | 1875
1,860

1,840

[B] b 38 1%

1,954

1,820 : : :
2026-04-10 2026-04-24

2026-05-08

1 44%

1 42%

1 40%

1 38%

1 36%

1 34%

1 32%

30%

Kk wind, BEAIERF AT

kR wind, BEAIEAH T

Fim AR R e — AR B
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SINOLINK SECURITIES

R E Z RS iR
B £7: COFl # % # & E 454 B #£8: COF| # B £ 54 #5 %
@ CCFl: £ A A% F) HL 3% 3% @ CCFl: £ B AL o ets £vd
— - 0,
1,080 opy 11089 7 18% 980 o5s 12%
1,060 1 16% 90 r 1 10%
940
1,040 + { 14% 921
920 | 1 8%
1,020 1,008 1,012 1 12% °
900
| 1 4o 883 1 no
1,000 ' 10% 880 | 871 o%
980 { 8%
965 ° geo | &4 1 4%
960 1 6%
840
| 1 40 1 2%
940 4% 820
920 { 2% 800 ‘ ‘ ‘ ‘ 0%
900 ‘ ‘ ‘ ‘ 0% 2026-04-10 2026-04-24 2026-05-08
2026-04-10 2026-04-24 2026-05-08
kK wind, E4&IEAHF AT kB wind, BEA&IERH LA
B %9: COF| Bt WAL & E N I5H B %10: COF| # i EH &5 H 75
R CCF 1B A4, [ kb 3 3% B CCFl: A& & BALE 2] bt 38 3%
1,590 sgy 1583 5 8% 1,040 - 1022 7 6%
1580 | . 1 79 1,020 997 1 a9,
1571 1,571 . 1,000 r 1 2%
1570 | 1 6% 980 r
- 0,
. ’ 1 5% 960 |- 945 0%
1,560 r 940 927 1 -2%
1 4% 920
1550 1,546 i 1 -4%
; ’ 895
{ 3% L
1,540 | 1 29, 880 | 8%
1,530 860 | o
, 1 1% 840 | 1 -10%
1,520 ‘ ‘ : : 0% 820 : : : : -12%
2026-04-10 2026-04-24 2026-05-08 2026-04-10 2026-04-24 2026-05-08
KR wind, BEAEIER AT KR wind, EA&ER I

NREZ: LEATENTELFHENIEHK PDCI H 1006 &, 3Rb-4.8%, FlHb—16.1%; PDCI & 4b454 A 827 &, Itk
-11.1%, Fb=30.0%; PDCI| M big4 H 904 &, IRtb-2.0%, [lrb—14.3%; PDCI %354 A 1120 %, IRtb-1.8%, F)

tb_s 9%0
BAE11: AFXREPDCI 2% B &12: PDCI # FLZEH 54
1950 s PDCI: 4% 4 [ b 38 3% 0% mmm PDCI: A4t F] bb 38 i
= 1204 17 1400 o, 1 5%
7
4 _oo
1,200 ¢ 2% 1200 y 173 1 0%
1148 | N 1076 .
1,150 - 1420 1 6 1,000 930 ’
827 1 10%
1,100 r 1 8% 800
1057 4 -15%
1,050 | 1 -10% 600
1 -20%
1,000 o |12 400 o
{ -14% 1 %%
L 200 |
950 1 -16% -30%
900 1 1 1 1 _18% 0 L L L L -350/0

2026-04-03 2026-04-17 2026-05-01 2026-04-03 2026-04-17 2026-05-01
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SINOLINK SECURITIES

FRSRENE 2RSS 47k B4R
kB wind, E4EAF LA £ wind, B4iERFIH
B#13: PDCI #5075 BE14: PDCI # di5H#53%
mmm PDCI: 44t B bb 3 i
1,020 | 1006 PG 1 0% 1220 mmm PDCI: 7 Rl b3 i o
1199
1,000 - 987 { -2% 1,200 1 1%
980 oo 1 49 1,180 | 1 2%
i 1160 1 -39
960 1 5% ’ 1140 *
L 1 _a0
940 | 1140 1120 | %
020 922 {1 -8% 1,120 | 1 -5%
- 1097
i 1092 |
904 | 10% 1,100 -6%
900 1080 | L 7%
{ 129
880 | & 1,060 | 1 8%
860 | 1 -14% 1,040 . . . 1 9%
‘ 1,020 ‘ ‘ ‘ ‘ -10%
840 ‘ ‘ ‘ ‘ -16% ;
2026-04-03 2026-04-17 2026-05-01 2026-04-03 2026-04-17 2026-05-01
KiR: wind, B&ERFF R KR wind, E&ERH T
hiE s AR RIEH IS4 BDTI AL T 2680 &, IRib-4.0%, R H+163.0%; m.Seihia#rd4% BCTI 44T 1885 &, 3Rib—
8.9%, R +227. 1%,

B £15: &4 BDTI & 3

B #16: 5 HiE%5 BOTI £ %

@R BDTI [ bb 3% ik
- - 0,
4,000 3,578 250% @R BCTI Bl bb 38 ik
| 2,250 1 235%
oo 3123 200% 2,200 2,192 i
. o y = d 0,
3,000 | ‘ 2,855 2,792 2680 piso | 2134 ’ 230%
- ’ 1 225%
2,500 F 2,100 | 2,070
: 1 150% : 2,046 220%
2,050 | 1 220%
2,000 F
2,000 - 1 215%
. 0,
1,500 | 100% 1,950 | 1 210%
1,885
1,000 - 1.900 - 1 205%
1 50% 1,850 9009
500 r 1,800 | 1 200%
0 . . | | 0% 1,750 1 195%
2026-04-10 2026-04-24 2026-05-08 1,700 : : : : 190%
2026-04-10 2026-04-24 2026-05-08
KR wind, BE&IER AT KR wind, BEEIERFFIAT

FH#Gtizdn: A BDI 4544 2958.75 &, IREb+10.2%, Flb+119.4%, 9A5A, BCl 4 4967.75 %, 3Rib+14.8%,
tL+167.3%; BPI 7 2154.25 &, 3Rrb+8.8%, Bltb+58.5%; BSI A 1516.25 &, 3Rib-1.0%, B]L+57. 3%,

5 — WA 5 9
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SINOLINK SECURITIES

A7k B 3R
BE17: X Fh%FHRIT BDI £ B B #18: #FZ H % BCI &%
@R BDI [ b 38 3% @ BCI [ b3 ik
3,500 1 140% 6,000 4 180%
3,000 2999 | o0 5,000 4998 1 160%
: 2,657 2,686 ° ’ 4,311 4,329 1 140%
2,436
2,500 — . 100% 4000 | 3548 w | 120%
2,149 [~ 3,230 100
2,000 | 80% 3000 | ’
1 80%
1,500 - 60% 2,000 + 1 60%
1,000 - 40% 1000 | 1 40%
' 1 20%
. 0,
500 20% 0 ‘ ‘ ‘ ‘ 0%
2026-04-10 2026-04-24 2026-05-08
0 ‘ ‘ ‘ ‘ 0%
2026-04-10 2026-04-24 2026-05-08
kK wind, E4&IEAHF AT kB wind, BEA&IERH LA
BZ19: E£5% BPl & B #£20: BREAREE BSI #H
R BPI B b 38 i B BS| 2] bt 38 3%
2,200 2154  70% 1,800 4 70%
L 1,532 1,516
] L 60% 1,600 1481 [0 1 60%
2,100 1,370
1,400 1273 p
L o 1 50%
2,000 | 1,969 1,979 50% 1,200 + ’ °
1,931 — )
- 40% 1,000 1 40%
1,900
1,831 L 30% 800 r 1 30%
i 600 |
1,800 L 0% 4 20%
400 |
1,700 | L 10% 200 | 4 10%
0 L L L L 0%
1,600 : : : : L 0%
2026-04-10 2026-04-24 2026-05-08 2026-04-10 2026-04-24 2026-05-08

KR wind, BE&ER I

KR wind, BEA&ER I

#0:2026 F 3 A, LiEHED AT N 10.03 2ok, Bl tb+1.90%, H F 5h5T KA Aot & 4 4. 76 1Cok, Bl tb+5. 00%.
LR (47427 8-5738) BEMEDZRTHBELE 27823 Tok, Fltb+6.4%, FRHL+T7. 6%;

7 ARAa, FBH+10. 3%, 3REb+4. 4%,
B&21: BFHEZRED T ELF

B #£22: T HH et E

TR E FA Bk e 695

L E RSB R AL Y AfA

(fzet)
1A S N £ 2 . =3
12 7§1§‘i%‘/%mh#h§-"i£.§ﬂmkb
10
l||

i m“l' | ||| I

6 |I |

4

2

0
TENOTTEITNOTTITNO T NO I NO I
RPN RRRTIRITRIRLNIRRIINRSE?
OO0 OTTT AN ANNNOOOMNT W00
ANANANANANANANANANANANANANANANANNANNANANN
[elelolojolololololololololololololololololofo)
ANANANNNNNANNNNNNNNNNNNNANANN

2025-10
2026-01

20%
5%
0%
5%
0%
-5%
-10%

1
1

- A At e A

(feek)
N = 0,
6 SIH AL E S AR 20%
5 | 1%
0 L]
&l I Wy !'I ||"l |I| I " 10%
2 0%
1 5%
0 10%
Tt NO TN OTTITNOTTITNO T NO T NO
PRLATRIRYTIRFITRIYYTRLRYTLRYYL
OO0 OTFrr— mANANNANMOOONOMOSE T T WOLWLWLW O
ANANAANANANANANANANANANAN AN NN NN NN
[eleolelolololeolololololololololololololololeoleNeNe)
ANANNNNNNNNNNANANNNNANNNANNNNNN

K owind, EEERH T

kiR wind, BE&IERIFIAT
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SINOLINK SECURITIES

FRSRENE 2RSS 17 1k 4R
B#%23: ERAOTHELF B#%24: FEBEDREE Ll T
FEBR O ELET (Fok) TEBOELHALE (FTEU)
2023 2024 2025 == =<2026 — 2023 2024 2025 == =<2026
35000 800
30000 | 700 -—.'\\ an_r? )
25000 WPWW‘} 600 f v/ )
500
20000 |
’\ 400 |
15000 300
10000 | 200
5000 t 100
0 0 b
222t 388335 3 ¥ % 222 ¢t 3388 83 % 38 %
= =2 £ 2 2 £ = £ = = = =2 = £ £ = = = = =
KR ZGBZMER, B SRR AT KRR BB, B SRR

2.2 L=

T AERIE: MEH ARG L, 2026 FBAE BRI R ZERIEER LG K 3.34%, R ALZIE K 16.88%, HIRE L7
TARH; SAamh LT EECHGERNEIRY, L hHE . NEEN Dk, RASZE N A LATRKE, £0E
MRERZIRE S A —RTIEERIL, RIS EAT S — I8,

BAdk: 2026 53 A, RARES 6663 7 AL, FlLb+12.1%, A+ ERNMEKEZSTH 5864 7T Ak, BH+11.5%;
MR XA BIBEAH 799 AR, BEIH+16.7%, %% 2019 4 113. 0%,

B#£25: FEHEFNRREEE B#%26: FHEHERHERNEES
PEHEMEANEEE (FA) PEHERMEAFRE EEE (FA)
2019 2024 2025 = ==<2026 2019 2024 2025 = == <2026
8,000 900
7,000 | 800 [ mmm="
0,099 7 ”—-;ﬁ/\-/\_ 2(0)8 : ;-/_N
- / I
5,000 R 500 f
4,000 | 400 |
3,000 300 |
2,000 | 200 |
1,000 100 |
o - v o o
1A 2A 3A 44 S5A 64 TH 8A 9A 10A11A12A 1A 24 34 41 5A 64 TA 8A 94 10A11712]
KR wind, BE&IERF AT KR wind, BEEIERFF AT

L= a8 2026 3 A, RPK % 2019 F, BEAi+44%. FA+37%. #Ai+24%. A AH+65%. H4£+51%; ASK %% 2019 5F,
EHAL+34% AAH27%. HAL+20%, HA+65%, F4E+47% (EALA 2023 5 3 A A QA LA 48 K18 T4 IE) . 2026 F
3 A, RPK %% 2025 5§, EA+20%. FAL+H17%. @A+14%. HA+27%. = 4£+9%; ASK 4% 2025 F, EHA+11%. FAL+11%.
B FLH12%, HAK+23%, FAFE+4%,

Fim AR R e — AR B
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SINOLINK SECURITIES

IRBRENEZIRSS

Tk B4R

BEE£27: _E A 5] RPK £ 2019 £58:% B #28: _E 74 5] ASK $2 2019 F5#:¢

L A RPK&: 20194 3 1% L A ASKE: 20195 3 %
BFPEEMBATME @ATME Y EHEMABEAETME @FTME
AT BF R AT B FHRT
200% 200%
150% 150%
100% 100%
50% I 50%
-50% -50%
-100% -100%
Ak ” E & 3 X Ak 2] E & EAES
kB wind, BAIERH AT kK wind, E4&IEAH AT

B Z£29: LA ] RPK £ 2025 F5:% B #30: _E7H 3] ASK £ 2025 F58:%

L H RPK#:20254 3% 1% L H ASK%: 2025-5F 38 i
BFYEHEMBATME @ATME BFYEEMBATME @ATME
AT W FEMT AARME B F AT
50% 50%
40% 40%
30% 30%
20% 20%
10% II I I I 10%
0% I l 0% Il II .l l-
-10% -10%
-20% -20%
b B A H & X Ak E A & [R X
kB wind, BE4&IERHFRHT KB wind, BE&IEKHF AT

MO RB AT R EA R A 101.29 £ U/4E, IREb-6.36%, Flrb+62.98%; 2026 4 A, BAMTHE G E )T

e (5AL) #9802 T/#E, ZREb 0.00%, [ rb+80. 02%,

BE31: TR A TSN BE32: BABER G H

W A (GRS ) A AR Rl rb it AR R s (A,
(1%16”*%) 108.17 - 80% £&) )
105.33 B AR sd T # (uf
: - 1 70% o)
108 101.29 140 12,000
29 1 609
100 + ’ 120 10,000
4 50% 100 \ ,
95.20 o 8,000
9% ¢ 1{ 40% 80 Non -/ \A'\.A*‘ l 6,000
90.38 60 0
90 1 30% 40 \ 4,000
{ 20% 20 2,000
85 | 0 ;
1 10% Dl e sl e sl o T el o B sl o B sl e, sl e
O O O O O OO O O oo o o o o
80 ‘ ‘ ‘ : 0% 222NN TITLES
2026-04-10 2026-04-24 2026-05-08 S99 gooQo9o9Looo9 99
AN AN AN AN AN AN AN AN AN AN NN AN AN N
Rt wind, &AL Rt wind, BE A AT

LE: KAEAGLAKRTFEMN A 6.8502, 3RE-0.1%, Bl-5.0% 202602 A K it £ TICE IR L+, 56%.

] 5 5 — 4% A1 % A
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SINOLINK SECURITIES

R E Z RS 7k AR
B#33: ELHAAR T EHHG B #34: AR FAETLCEFERIFILETS
A E TLAR T Bt & #) WO W W
6.8700  6.8680 1 5%
10.0%
1 -5%
6.8650 | {1 59 8.0% I-
6.8600 | 6.8582 6.8594 g.8589 1 59 6.0% |
4 -5% 4.0%
6.8550 | . 1 -5% 2.0% I I
6.8502 | _59 0.0% i i
6.8500 | 1 59
-7 2.0% I I I
L {1 -5% - L
6.8450 8.0% [ |
1 %% 6.0% -
6.8400 : ' ) ' 5% BE85E08399839853583359353883a8
2026-04-08 2026-04-21 2026-05-08 299990000 NNNNRARARIIIIRALRRSS
SR RRSSSSRRSERESRSERRERS28RERER
F B wind, BEA&ILF KT kR wind, BEAIERAIET &iE: 202601 #2026 1 A 1 A-3 /] 20 A,

M 2026 F 3 A, REASLEER 2019 55, LEWG GHER) H17%. AHNG-24%. G =HH+22%. K| HL%+36%.
B ITHLG+8%, £ ZHH+20%; KAALAERME LK E 2019 55, EEMNG CHAE) +10%. AHHIE-24%, G =WB+19%, K
M MIFHH2T%. B I +2%, £ ZHL3H+23%,

B %35: £ E EFiak ELet R 2019 FH:%

IR ek & B E20195- 38 3%

— BN HAHALG a=g
50% P
r I3y J - o
0% ) -'\,’:,(,:2‘)'\’,’:
-50% AV
—
-100%
-150%
- < ~N O — < ~N O — < N ©O — < N O — < N O — < ©~ O «—
O O O v O © O v OO0 O+~ O O O~ O o0 O+« o0 o o « o
O N T R R R E R R R R
A & 8§ & o8 & & o N NN AN NN NN d NN
O O O O 0O 0O O O 0O O O O O O O O O O O o o o o o o
N § I A AN JJANAJNAJANAJNJANANNNANTANAQAA
KR wind, BEA&ER I
B £36: ZB ETIG CNAEBFRLE 2019 FH:¢
KALAL & 220K ] 1201957 38 5%
— ALY HAALG a =g
50% e s 2 s
o - E YL BI1=#% £

KR wind, BEA&IERF AT
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R E Z RS 47 b JB) 3.

2.3 BRER N B

T AIRIZ: NS BRAAE R Lo AL WIBAT RN AR T . 4 ] KA, BERRBEHEH S

5k 9%:2026 5 3 1, A B4R RIZEHN 3. T6ALAKR, BIEL+H11. 7%, 45343k & J8 #2 H 1305. 82 {LANE, Bl tb+16. 5%;
AEBRWEE A 4. 6 1Cvk, F+3. 4%, 4% KA E 484 3342, 67 fLvb N2, [ b+6. 9%,

BK37: RBREF#HE B K38: SR FHf#E

W R K R AR S A (LA ) W kR A S AR (LN 2D
b RE RS A R ok ARG A R
2,400 600% 2,62388 Sg:;o
500% : b
2,000 200% 2,800 Il Il 20%
1,600 300% 2,400 I I 15%
0,
1,200 ‘ 200% o0 o
100%
800 ' I [ | C 1,200 oo
400 0% 800 -5%
I||I| |.||I II|I ||||||||||| MM | -toc 400 11111 0%
0 -200% 0 5%
$5385835385835385%5 53%75.3.%75.g35.385.335.
T T T AN AN ANOOO ST I T O W0 W O ~ - AN N AN OO O T I I O WO WO ©
AN AN AN ANANANANANNNNNNNNAN AN AN AN AN AN AN AN AN AN DN AN &Y
SYERSESENESERERS RYSESRENNEENEENS
KR wind, B &R 55T KR wind, EEIERIRAT

NSk 2026 F 3, AENREIZEN 9. A3MCAK, BH-2.1%; NBEREFEHEEHN 416 LANE, FH-0.9%, &
H N FiEE A 37.31 1evk, FIEL 0.1%; A& T4 E 24 6926.38 1Lob /2, B 1%,

FA (A4R278-5438) 2852 n%E 1% EE4T 4806.1 748, 3Rib-15.40%, Flb-7.13%. 4 H £ ENKiE
2 4K 2026 %5 F 8 aqi_-&ﬂiﬂimf‘?l%’%ﬁﬂl fFAeHEE (HaTAH 1. 7601%), ARIRFLE LI EMIL,

B K39: NBREF#HE B X40: 2\ FH ] # &

NBIRFER RS AE (ILANE) — ) 5 A AR (fLeb N )

600 o . b 200% 8000 o0y 140%

NShARE RS AR ’ wSE A R4 E A Rl 120%

500 150% 7000 °

0, 0,

400 100% 5000 ’ ‘ zg;o

300 l | 50% 4000 ’

I 40%

200 II'I I'I‘ " 0% 3000 20%

‘l' M 2000 0%

_ENO,

100 50% 1000 0%

0 -100% 0 -40%
TENOTITNOTTITNO T NOTTITNO I NO TEINO TN T NO Tt NO I NO TN O
QPR O99T 00T 900T 000 T000w0 99T 0997900 -000T0Q0T000 =0
OO0 OTrrmr—ANANANNMMOMONSETETITWODWOWOLW O OO0 OT T —ANANNNMDOOOITITITITOOWOLWWO
ANAANANANAANANANANANANANANANANANANANANANANNANAN ANANANANANANANANANNANANANANANANANNANANANNANN
[olojolololololololololololololololololololololeole] [cleoleololololololololjololololololololololololololoe)
ANANANANNANANNNANANNANANNANANANNNANANNANN ANANANNANNANNNNNNNNNNNNNNANNNNN

R wind, B &R LIT Rt wind, B&IERT LA

R )G — T4 A 7 B
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RIBBHy
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.
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£ 2B BEE AL F
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.

B £42

& B o i B AT 2 K S F 1058 %
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3433

4848
4644424“404039333333
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54#3
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FKiR: wind, BEA&IER R

KR wind, BE&ER LI

2.4 RIBYR

BB R ANEF @A, LRMaERIESt, KEMEERRIE TR, 758554 mRMRA, MR LK

RIZ:

TR

Eagm

72, ATy, Blredghe 3.5%; b2

s
U

B Fe+1. 2%,

’

2026 5 3 A, Hi#BLFANT AR 1304.7 1270, Rl+d. 7%; riBLHF 5%
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SINOLINK SECURITIES

IRBRENEZIRSS

47 Ak JB) HR
Bl E44: 2B ERe# L FF B Z%45: £ EABEAX LS E 2PN

— A L BB S (T [B) Ho. 3% i m— VA BB S 2N (L) B g ix

200 100% .

180 . 12 15%

160 10 10%

140 60% ” I 5%

120 I|” || 40% 8 0%

S il 6 H ' i =

60 ‘l ' l 0% 4 -10%

40 . -15%

% (A ;

o JLTLLITLITAIILATLITLIRL LILHLTLTIIEL 400 [
STYINOCTYTNOSSYITNOS ST NOT 0 -25%
LIINILIYYINIRIYTLYL TYNOTSTYINOTSITNOT XYNOT
SN0 RIIIIR8888 22233333333333%58
NRRIRNRRSNRRRSNRR SEHOENEHEELEEEEER

kB wind, BEEIERF AT KB wind, E&IER I
2026 % 3 A, NRF. #hik. BB, il SN R L A0, 7%, +4. 1%, +4. 6%, +33.6%; Rk 52 Bl L4 Al
=3. 4%, —4.9%. +6. 7%, +20. 0%,
Bl Z46: ABE_ETRELIS ZEHIE (2026, 3)
2B/ T N - #HiA EES ¥ g
i b Folk N () 1304.70 180.19 45.90 60.77 55.95
Rl 4.7% 0.7% 4.1% 4.6% 33.6%
7974 31.7% 9.7% 52.8% 36.5% 43.2%
ki 5E (ILF) 172.40 12.51 21.42 28.43 25.02
b 3.5% -3.4% -4.9% 6.7% 20.0%
7974 42.4% 16.7% 60.2% 53.1% 56.4%
Beid b -3 FAN (L) 7.57 14.40 2.14 2.14 2.24
Rl 1.2% 4.2% 9.2% -1.8% 11.4%
724 -7.5% -6.0% -4.9% -10.8% -8.2%
- / 7.3% 12.4% 16.5% 14.5%
b / -0.5% -1.1% 0.5% 2.0%
7374 / -1.6% 1.4% 1.2% 1.3%
kB wind, BE4&IERKRHFRAT
LB (4727 8-513H). wpEtki# Rt E ) 36.37 104k, RI-7.9%, IR-7.7%; Ritixi#$4) 37.431C

#, Flrt-4.8%, 3Rrk-4.9%,
BR47: opB B E (1L1)

B K48: i B REREE (1)

B ILE (L) WRECHR B R EE (L)

2023 2024 2025 = = e=e2026 2023 2024 2025 = ===2026
50 r
A
40 \ I\\J‘ \\’J‘
(W) ‘
30 | 1
20 | \
1
10
0 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
352022388359 2928
==z zgssgg2zsE

2 LB, B AERTT AT KR BB, B EIERT AT

Fim AR R e — AR B
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SINOLINK SECURITIES

R E Z RS 7k AR

TAIRIZ: RALRMRIRILAE, R LR T RNRER, BRELA D ENBELARRA, KAMAAL
IR A KE iR A 2R TAT L&

AL AR P EAAL L M AL % (CCPI) 4 5249 &, Flb+30. 6%, 3#tb—0.4%, KEF %X (PX) FLEH
83.9%, 3RIb+0. 6pct, Flrb+6. 7pct: FEEF T H % 85.1%, 3Rtb-1.1pct, Fltb+1.4pct; T _BEEFF T HH 62.5%, 3F
tb+2. 7pct, FE]Hb+5. 7pct.

B #%49: #HW L *5 5044455 COPI

w— i E AL T S A 45 5 (CCP)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00
O N AN I © OO NN © 0O O NN I © 0O NN © 0 O N N
~ —~ O 0O OO0 v OO0 00 ««~“~ T 0O 0O 0O0 «~“ T OO0 00O «~«v™ O o
e NN NN NN OOODOOD T TTITITOWWWO OO OO
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN NNy
O O O O O O O O OO0 OO OO OO0 OO0 OO0 oo o o o o
AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN DN AN N AN AN N ANNAN
kK wind, E&iEAHF AT
B£L0: B RHEMNFE DA T EE N BES1: = PRIFLE
A AN = - .
it (Liee) =R (PX) FIE
— A (IR 100.0%

90.0% '—W‘M
80.0%

250 70.0%

200 60.0%
50.0%

150

40.0%

30.0%
100

20.0%
50 10.0%

0.0%
- - M WU N O - T M U N O - - MW

N N N N > Q9 P9 QT 99 Q9 9 T o9 Q9

O N A o & & MR R EE R EE R
Q q W 3 WA Qs O O O O OO0 OO0 O O O O © o O
q,Q q,Q q,Q "I/Q ,1,0 q,Q N d d d 8 N NN NN
KRR WEAE, EEIEFTLA R B Wind, B&IEFH LA

R )G — T4 A 7 B
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IRBRENEZIRSS

Tk B4R

B £52: PHEEFF LA

B #%53: =B LE

WEEFLE (%)

CoBEFIE (%)

100.0% 90.0%

90.0% 80.0%

80.0% WW 70.0%

70.0% 60.0% W\\M

60.0% 50.0%

50.0% 40.0%

40.0% 30.0%

30.0% 20.0%

20.0% 10.0%

10.0% 0.0%

0.0% 555555555558&588%¢%
588585538583 =-538 58858:52858:-52338
I3 I I I LR8I & K I I I I I T LLELELLLLKIEK
SIS IIIJIIJIRI’IIREKR SRSIIJIKIIIKKIIRIRK

kR: Wind, BE4&1ERHF AT ki: Wind, BE&ERH A

= KRR

FERKETBRIARNG o F K AEZHR L, B0 LA A H 58K T A, 05T 4 ik efe AT HORFE = £ i @RS,
N LR, B RS LR AR A G ILE S, Fihh KR LK, Eh RS AR K REiRAt.
LCEEHRAE, MENARSELKD, BART K@, WALSCUAR R F K@E K,
A& RTINS . &RV d T THHH AL, FHAMERELR, RELLBGKE,

5 — WA 5 9
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IRBRENEZIRSS

Tk B4R

TR AR IF RN

FEN: FEAR 3—6ANA MRAT L Eikig AR K A 15% A Lk ;
W AR 3—6ANA MiniT b bk EAR T K &AL 5%—15%;
P AR 3—6AMNA NZTLE MG E AT KEA -5%—5%;
BH: APARI—6ANANZAITLTHREART KL 59U,

] 5 5 — 4% A1 % A
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R E Z RS 47 b JB) 3.

A E
E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BEATHREATZHAAEFZEMIER, 2R IEHEARZARE. FAERLGETIEFAR ST LTS T RGOS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Fo AREMNTUBARE BHANE, PAGOEGOMEAT RER. B8 GEAMTRAFE SRFEAEY), ARSI DA ERMAD AR 3 E P & R
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806
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