ﬁoﬁnlgcﬁﬂss 2026 &£ 07 H 05 H

SEiE AT R EN (EETER)
1T AR

IESHRFIRS

RiEiskasA
ST =/ (Flk S1130526040004)
lidan6@gjzg.com.cn

BB TRE RN, BiEFRRTR

tRIR 1% E] R

A S8 (2026/6/29-2026/7/3) iz 454k ik 0.9%, 77K 300 4540 F %k 0.5%, Sm K& 1.4%, HEL 22/29, 3B -FHk Pk
#HAR R IR PR K (+8. 3%) , ALIE AR R K (=3.9%) .

AR

Beit: HBLGAEFITL, 47 20 3R RARAETH. LA (6 A 22 0-6 A 28 B) , wRBCH# R H0LE 4 38.92
1, Blrb+3.6%, 3Rb-4.7%; Rit&xi#2 29 39.09 124, FrH+3.3%, 3Fb-5.0%. HRAEE ReRBUE, 5 A i fTbs23%
5. 7%, NIEIR 9.5%, HFZYNFI+3. 6%, MR FLEEE., 7 A1 8, BE@AALGTAE, Mt 1H26 5 33 £ 4 4]0
31-34 17T, RFlHIGK 72%-89%; 5 2Q V28482 17.2-20. 2 120, FHe3gK 2y 77%108%, 3ER3pk 4T, HB4EAH
WK F P FERR LT IAE GG N E), A HREBEATIE 2Q W GAT T 4, 3R IR AR A0 B T 2. e Pl kb, MRk,
RENG: ZEFRENRIK, RESFEEFAERMBEY. 6 A 22 0-6 /] 28 B, RAAREAIE 12.2 7 32, FRb+4. 9%,
AP Wi 4iHE 5118 92 (E IR WiEALIE 3378 ¥E, B A TTEALIE 1740 32) . ARG TLEIEMNH 72.312 £ /48,
I Hb+6. 05%, Rl rb-3.83%; 2026 F5 F, EAAMTHKGE T M (8D % 8030 T/, 3Ib-17.54%, F)rb+46.08%, A JF
£ AR F RN K 6.8047, Fb—-0.17%, FlHb—4.9%, 202602 A K, it £ TIC R IR b+1.88%, 7 AA2, £ H RMENE
EH A, T A 1-2 B, REZARI-1.9%, KEALSRFIL-1.3%, 4hENE k-5 5% EIKFk-6.0% %&% 82. 6%,
Bl He+0. dpct. HAVAAZEZF HMEE. ENEIK, TERBAANSFPINFAEARBRLEFE, BLENFEEDFTH,
AT RS RAT, RAVAAMT NS R fopk B RAE, HEH: A& B, TH. @

B : wENADE, AAEHRKFR. KBATEH o ERMAZNAEHK COFl A 1811.15 %,  IRb+4. 9%, Frb+28. 2%,
ik o E BN A4 SCFI H 3326.87 5, IRIL+9.5%, R H+33.2%, P E AT EE AIEMIEHK PDCI A 970 &, IR
¥b-1.5%, Flr-12.2%; PDCI ZJbis4cH 879 &, PRb-2.5%, Frb—19.6%; PDCI fEbi54c %4 869 %, *Rrk-0.3%, Flr-
8.7%: PDCI £ @454 1002 &, 37 1b-7. 8%, Bl H—-14. 1%, & J& R b2 445 4 BDTI AL T 1880 &, 3/ tb—10. 3%, [ kb+95. 3%;
A S i35 B 45 % BCTI 4L T 1104 &, 3R16-15.7%, [ FH+99.9%, A J& VLCC TD3CiE MM K& & 50 Z £ T/ AE % Z 30 75 £
/R, BIE-FEREARSEIIZEAL/ RDEEIBTEL/R, BRI LA/ REAR%E 127 E£A/R, H4d
EH RS, BAVAA ERLA L KRR bR seih4hE i AT B 69 R E . 4F %K VLCC AT R, #LmhkE T EEH
®A, BERETF, BRAVAARELHIEH G465 VLCC B M &, AiFhmik.

Wk BERFELABR, FRAL, KA ENLL > M4454 (COP1) 4 4435 %, Flrt+8.8%, 3£kb—1.0%, A —F
X (PX) FFLH 4 69.5%, 3Rtb-9.0pct, Ftb-14.9pct; FEEF L HE K 84.9%, 3Ftb-0. 7pct, F|rt+3.3pct; L_BEF L%
7 56.5%, FFb+1. Tpct, FBF-5. bpot. R K FaTL T R AT LS, SR ESET Aok, TLE K@K
D IR E A YA, BAVARN T AR LR LF A LS, F L L4807 1-5 o F3EF R EK 50%, L
G5 e B BIEMAS P AR LA, ARAVINA Y AT E A B RN E .

NGB ED: 6 A RERNEZERILHEK 13. 7%, &K E 2026 56 A 28 H, 4 EHZHEN% R 5847 5501.3 748, 3%
Fo+1.22%, FIEb+2.34%. 6 A, KASKBHOLEE T F X AR TR WHEME 3693 7ok, FILEK 13. 7% FaTa¥. %
B, BORRANINRERZT 4%, BBRELADKE, MRS LM, EHERE. P KE. TP

KGR

FREERBMAPA, ah BRI, CEEH RS, 0 RA TR,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A% B F

— . AR RGBT O . . 4
S | S N T . 3 2 < 5
2 T 8 = 5
2 2 A I L 9
2. B R N B 12
2 A BB 13
D 0 - R 16

Bl 1 R AT R IR 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
Bl& 5: B gid COF | A 5
Bk 6: B I8 SOF | A 5
BA 7: CCF| AR RN AR . o 6
& 8: GOF | FE oAl R B A A . ottt e e 6
BlE 9 COF | B AL R B A B . o ottt e e e 6
B& 10: CCF | Rl AL BN A A o e 6
BA 11 AR RIE PDCl A 6
Bl& 12: PDCI R Al A . oottt 6
Bl 13: PDCI ABAbiB M A8 4. o oo 7
BlA 14: PDCI A im0 . . oottt e 7
B A 15:  JRabiEH BTl A 7
B& 16:  Amam i BOTl A L 7
BT AT B A 8
BlA 18 FF 2 A BCl A 8
B 19 B A Pl A 8
Bk 20: AR KRR BS | A 8
BA21: B O B 8
Bl 22: I m o 8
& 23: i O R mt B 9
Bl 24: F B R At 9

Px ARG — R 47 5 9
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SINOLINK SECURITIES

17 2 JA 4
A 25: PEE P RAEIE E oottt et e 9
B& 26: P EHEFRIRE RAUEIBE E ottt ettt et 9
& 27: EFAUS RPK AR 2019 SF 38 L. 10
Bk 28: EAALS ASK AR 2019 SF383R ..o 10
Bk 29: EFALS RPK 2K 2025 SF 383 L. it 10
Bk 30: EALSE] ASK AR 2025 SF 3838 .ot 10
& 31 A R T 10
Bk 32: BRSO 10
B 33: E AR I 11
Bk 34: ARTIAEDILEREIRIEF o 11
B&35: EZETAGRESEZE 2019 FIEIR 11
W& 36: 2 ETAUG RAACTELRRE 2019 SF3E3 ..o 11
Bk 37: BRIk A 12
Bl 38: R A 12
BlE 39: AT IR R B 12
Bl 40: A A 12
& 41 B T i i AT ot 13
Bk 42: AR E B I E AR 13
& 43: TR 13
Bk 44: AEPAEA EBRIB I S B 14
Bk 45: ABEMA A BB BN 14
Bk 46: AL ETHREA LA FEHIE (2026.5) 14
Bk 47: dREBCHEIBHIICE (O o 14
Bk 48: WRBUBEIBAZIE T (JLHE) oo 14
BAA49: P E L A I8 COP . o 15
B & 50: B ERAILE SR T BN 15
BE 51: 3 R TT L 15
BlR 52: B BT L 16
Bl& 53: BT L 16

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

—. FRARSHRIRITIELEmH

A (2026/6/29-2026/7/3) iz 454k Edk 0.9%, 7K 300 4548 F % 0.5%, Saf kL 1.4%, HEHL 22/29. 3ETFHR
e B b AR SRR K (+8. 3%) , AIBAR R EE NG & K (3. 9%) .
BE1: KRETLEESE

15%
10%
5%
0% =
5%
-10%
-15%
ERARZRGEFEEENRMERZA R oA HF DT RALE P ED R
%ok £ 8 R EAR IR EMBKS T E S B RARAEELFTIHNDEMTRE
R & F P K2
# b & <

kR wind, EA&IER AT

BR2: KAXETFHRERLENE

1 0
% g

8%
6%

3. 8%
4%

24 2.2% 9 0% 2. 04

L2% g 9y

2% 0. 4%

0%

-2%
—4% -3.2%
=3.9% —4, 2%
-6%
S ez #* S R S e B N Uit i it %)
i i =4 3% =z ] B iE E = iZ B
4 fecd 5 = e
& woo%x < §

kB wind, EEIEFRHRAT
FAE MK IE AT AR A BRIy (+66.7%) « =F 0 (+24.0%) . *ST #7% (+23.9%) . RUAAE (+19.4%) .
WA (+19.2%) ; BEAT AN ABEHA (-13.1%) . PimEe (-13.0%) . i@ (-12.2%) . BAFES
(-11.3%) . B HmZ (-8.8%) -

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E LIRSS B R
B £3: KBRS RKIEHE BT T2 4] B Ed: KBRS FRIEHE 5 T2 5]
w___m s ow 5 m—"
BRI 66. 7% 13 0% b in
=%5 12, 2% fezim
*STH R -11. 3% 17
RUBZ g
kit +E A4
R RITHE R
Koy ik -4.2% + B B AL
F Ak A —4. 0% J sty
Bk . . . . LT . 7 AT
Y LAY S14% -12% -10% 8% -6% 4% 2% 0%
KR wind, B&IEFRA LA KR wind, E&IERFIHT

=, FUESERRIRE
2.1 ftE#n

wAEIRIF: AJ VLCC T F AMAAE RAZERBATRG T X T, S5 Ribd o RIEERH AR KBHFAR

REKEBERRT R, MEENTRALEZR, THTFHaN. BT, BB EELETR, BRFTHTHES

B, TREAMES @ L, AR, BRTHRTEHTHERKERRAET, MESABEFTHITHMAET S, &

L R B &N Liﬁl&[‘ﬂﬁi%i‘:’f’flﬂ, HRA RO LABEN, AALR Y MaR %k, iz @, SAINE

BY LT, HeRFN A, BWEAARLEMENEPROAE LK, AR, F Eh 0 RSB T 9 LR RS T R,
TFFAT A BN IS J:ﬁﬁi’%‘ A AR A AR R S AT, #)\Hif%fﬁf}, HIFEMAE Y BT,

SR EiE: AR EE O ERAENIEHK COFl 4 1811.15 5,  IRrb+4. 9%, FIHb+28.2%, Lt o £ 2 MiE i
SCFI %9 3326. 87 %, *Rb+9. 5%, ﬂtb+33 2%, A J& CCF| % A A& EM 54 A 1600. 54, =, R Eb+6. 5%, B Hb+16. 3%;
CCF | £ WAL &K B M 4540 K 1482. 83 &, IR tb+10. 8%, F) tb+36. 8%, CCF | BX M AL & B M 4540 A 2295. 11 &, 3R Eb+6. 3%,
) tb+35. 5%; CCF 1 7 f LALZKEM 4545 1127.19 &, 3REE-2. 2%, R b+19. 8%,

BES5: #ofiE COFl £ # B #6: # iz SCFI £ #
BN CCFl 2z 548 % B 3% N SCFI: 42 A 15 % [B) b 3% 1%
) - 290 . 3,327 |
2,000 1 . 1811 ] 29% 3,500 arpp 3240 80%
i ) 2,985 :
1,800 1,599 1 29% 3,000 | 706 \ 1 70%
1600 4410 1480 . '
’ - - 0,
1400 | 28% 2500 | 60%
i { 28% { 50%
1,200 2000 |
1,000 F 1 27% 1 40%
1,500 |
800 | 1 27% 4 30%
600 | |
4 26% 1,000 { 20%
400 |
200 | 1 26% 500 4 10%
0 : : 25% 0 : : : : 0%
2026-06-05 2026-06-18 2026-07-03 2026-06-05 2026-06-18 2026-07-03
Aok wind, B &AL Fi: wind, e KA

Px ARG — R 47 5 9
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SINOLINK SECURITIES

pay 22
RN E Z RS 7k B AR
BE7: COFl £ % M Z&EH#HEH B #£8: COF| % B 254 #5#
BB CCFl: £ A A4 [B) b 3% 1% @ CCFl: £ AL, &) bl 38 5%
1800 1 20% 1,600 ¢ 1,483 1 40%
1,601
1,600 | 1,503 1,400 1,339 ' 35%
' 1,401 1 15% 1229 30%
1,400 1,200 F 1,075 1,121 ()
1,200 { 10% 1,000
20%
1,000 800
1 5% 15%
800 600 10%
600 { 0% 400 5%
400 |
| 200 0%
200 . 0 -5%
0 ‘ ‘ ‘ ‘ 10% 2026-06-05 2026-06-18 2026-07-03
2026-06-05 2026-06-18 2026-07-03
KR wind, BEAEIER AT KR wind, E&ER KT
B %9: COFI Bt WAL L5 H 353 B #£10: COF| % i EH & 15 145 %
@ CCFI: B M At 4% [6) b3 5% @ CCFl: % &) BAE [6) b3 5
2,500 2205 1 40% 1,180 4 25%
2,159 | 1,153
1,980 1 35% 1160
2,000 | 1.800 ’ 1,40 1,133 1127 4 20%
1,690 i 1 30%
: ' 1,120
_ 1,096
1,500 | . 25% 1,100 | { 15%
4 20% 1,080
1,000 1 150 1,060 1,049 4 10%
1,040
4 10%
500 1,020 4 5%
1% 1,000 |
O I I I I 0% 980 I I I I 0()AJ
2026-06-05 2026-06-18 2026-07-03 2026-06-05 2026-06-18 2026-07-03
KR wind, BEA&IERF AT kiR wind, BEEIERFF AT
NREE: LEAFTEAREEAENIEE PDCI H 970 &, 3Rb-1.5%, B rb-12.2%; PDCl A b4 H 879 &, 3Rit-
2.5%, FEEb-19.6%; PDCI fedbA54H 869 &, 3rtb-0.3%, RFIrb—8.7%; PDCI A58 4 1002 &, 3Ftb-7.8%, F)ib-

14. 1%,

B&E11: A FTEEPDCI # B

B #12: PDCI # L5 4 Fe3%

990

985

980 -

975

970

965 -

960

2026-05-29

mm PDCI: 4%

988

983

b

ERZeE £

985

974

970

2026-06-12

7 0%

1 -2%

1 -4%

1 -6%

1 -8%

1 -10%

1 -12%

{ -14%

1 -16%

-18%

2026-06-26

960 r

940 r

920 -

900 r

880 r

860 -

840

2026-05-29

457 5 9

947

= PDCI: %4t Bt £
952 1
944
I I 902 1
879 ]
2026-06-12 2026-06-26

0%

-5%

-10%

-15%

-20%

-25%
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SINOLINK SECURITIES

pay 22
RN E Z RS 7k B AR
R F: wind, B&IERA AT KR wind, EA&IERFF AT
B#13: PDCI #5075 B #14: PDCI #5754
mmm PDCI: & [l vt 3% 1%
874 mm PDCI: %4t F] kb 38 i 7 0% 1,100 r 1087 1 0%
872 4 2% L
872 | b 1,080
1 4% 1,060 + 1052 { 5%
870 1.
- 869 6% 1040 |
4 _-80
868 | 8% 1,020 | 1 10%
1 0% 1000 1002
1,000 F
866 | | P
980 |- 4 -15%
864 1 -14% 965 ’
862 | | ,
1 18% 940 -20%
860 -20% 920
2026-05-29 2026-06-12 2026-06-26 900 ‘ ‘ ‘ ‘ 5%
2026-05-29 2026-06-12 2026-06-26
kK wind, E4&IEAHF AT kB wind, BEA&IERH LA

MiE: KB R hIEH 454 BDTI AT 1880 &, 3Rtb-10.3%, F)Eb+95.3%; mxsmidhizii 53 BCTI 44T 1104 &, 3Rib—
15. 7%, R +99.9%,

B £15: [FibiEshy BDTI & % B % 16: #5155 BCTI & %
EERBDTI [B) b 3% i
2,150 - 140.0% EEEmBCTI F ik
2,097 _ . 0
2100 - 2,086 | 120.0% 1,600 140%
. ' 1393 1380 4,
1,400 | ' 1,310 ]
2,032 ! . 120%
2,050 - 100.0%
2,000 1,987 1,200 - 1,104 | 100%
- 80.0%
80.0% 1000 |
1,950 80%
- 60.0% 800 |
1,880
1,900 0%
. 0, .
1850 40.0% 600
40%
1,800 - 20.0% 400
200 L 20%
1,750 ‘ ‘ ‘ ‘ L 0.0% 00
2026-06-05 2026-06-19 2026-07-03 0 ‘ ‘ ‘ ‘ 0%
2026-06-05 2026-06-19 2026-07-03
Kk wind, BEAIER AT kR wind, BEAIEAH T

FH R THTE: A8 BDI 453 A 2584 &, 3Rib—1. 4%, Flb+78. 0%, 2457, BCl # 3759.8 %, 3Rib-3. 8%,
Bl kb+91.3%; BPI % 2170.6 &, 3fib+4.5%, [F)tb+44.3%; BSI 4 1671.2 &, 3Fib—1.2%, P +60.9%.
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SINOLINK SECURITIES

RN E SRS

GRYLES
B £17: & F 895 TFHFE BDI & # B #£18: AL FE BCI &%
@R BDI [ b 38 3% @ BCI [5) bt 38 i
. - 0,
3,500 3114 120% 6,000 - 1 120%
i 5,228
3,000 | 2,793
2,685 2,620 2584 | 100% 5,000 4342 1 100%
2,500 | : 398 3907
1{ 80% 4000 | 3,760 | goop
2,000 |
{ 60% 3,000 | 1 60%
1,500 |
4 20% 2,000 - 1 40%
1,000 |
so0 | 1 200 1,000 | I 1 20%
O L L L L O% 0 ' : . L OOA)
2026-06-05 2026-06-19 2026-07-03 2026-06-05 2026-06-19 2026-07-03
KR wind, BEAEIER AT KR wind, E&ER KT
B&19: 457 BP| &% B #£20: BREAREE BSI #H
EEBP Fl b3 ik EES F) b3 ik
i 1200 1720 1 90%
2,350 120% LT 1 een
2300 o 2,289 1,700 — ’ 1 80w
’ - 100% i 1,671
2,234 ’ 1,680 - { 70%
2250 ' 1,660 |
2,205 | s0% , 1 60%
2,200 | i
. 2,171 1,640 1621 1 500
2,150 r - 60% 1,620 r
1,600 | 1 40%
2,100 | 2,076 ) ' 1,580 4 30%
- 40% 1,580 -
2,050 | 1560 | 1 20%
- 20%
2,000 - 1,540 | 1 10%
1,950 : : : : L 0% 1,520 : : : : 0%
2026-06-05 2026-06-19 2026-07-03 2026-06-05 2026-06-19 2026-07-03

KR wind, E&IERH LI

kK wind, E&IEKF AT

BHo: LEBOTNHELEH 9.9010ek, FHb+2.60%, HPIHIH KihBetEH 4. 61 10k, F-0.40%, L& (6 A
22 H-6 A 28 H) L#E o TR W4 bk s 27028 F ok, FIb+0.9%, Fib+2.9%; TAREZEFEASLE 722 77 inda, R
tb—-0. 6%, 3Rb-0. 7%.

BHE21: BHLZRE D FHBEAE BE22: AT H Y&t T

LA R e YA E S A A Bk A

(Aok,) ek
SIS T 3 £ o AN = =2 = 0,
1 LHEI RO FTHELE Y AR 20% 6 SR B2 L AR 20%
0
5 15%
10 15% |
" 1
e O =< g S R
6 ll || ’ 5% 3 " ||| |I| 5%
0,
4 0% 2 0%
2 -5%
1 -5%
0 -10%
S35333533353335533553355388 0 -10%
- — - — - — —
OO NN NN P DO T T <DL DD S3533535333553355335388353883
ANANANANANANANANANANANANANANANANANANAN NN NI T T T 1 T T T 1 T T T 1 T T T 1 T T T [ T T T 1 T T
QRRRRRRRRRRRRRRR[I[IIIKIKKRR]R QRRRNNYNINNNLIJIIIILLLLLL
ANANANNNNANANNNNNNANNANNNANANNNANNNN Rttt t ettt ottt l e e et e ra o e o
ANANNNNANNNNNNNNNANNNNNNNNNNNN

K wind, BEAERHFET

kR wind, BEAIEAT T
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SINOLINK SECURITIES

pay =
BRZ23: ELAEDTFUBRAFE BRZ24: ELEORKEEEF
E A AL (k) T akofEasrg (FTEV)
—2023 2024 e=e==-2025 2026 — 2023 2024 2025 ===-2026
35000 800
30000 f 700 b arty St et
Coand \ S r
25000 , M __.',':, Vo :!" 600 ~ Y, N\
20000 W ‘/\/ 500
400
15000 t 300 |
10000 t 200 b
5000 100 f
B 0
f 'Y [« ™ N~ — n (<] ] ~ — o [©) o ') [ (32] N~ — n (@] ™ N~ — o (2]
= 2 2 2 2 2 2 = = = = 2 =2 2 2 2 2 =2 = =
KR BB, B RIERT T RiR: BB, BEEIERT AT

2.2 L=

TAIRIZ: MTRALAE, T BEIREN KME EikoP &, S S MIERM AR ST, BAT S S, HAE) LS
¥z Bk, HERLE A,

BAik: 2026 55 F, BRIk Es 5913 F Ak, Bltb-7.1%, L+ B AMEEIEZSH 5190 7 AK, Flb-8.1%; Hix
H XA RIEEH 723 FAK, FIH+0.1%, 255 2019 5F 101. 9%,

EHE25: #EEARAEZEE B A26: F B ERHERAEEE

b RAGE AR (FA) PEHRMEFRX LES (FA)

2019 2004 2025 = = — - 2026 2019 2024 2025 ===-2026
900 [
- 800 | -
8,000 o
7,000 | 700 | =
600 |
| ,—-W
el I
5,000 | = R e — -
400 |
4,000 t
300 |
3,000 |
200 |
2,000 | 00 L
1,000 | ol
o 1A 24 38 44 5A 64 7TA 84 94 10114124
1A 2A 3R 44 54 64 7A 8A 94 10A11A124
AR wind, BI&IERH A KR wind, EAERS R

L2 5] : RPK 38 2019 4, EA+24%. HAH19%. BHA+11%. AHK+62%, F4FE+44%; ASK 4% 2019 &, EHA+18%. %
MH12%, BAHT%. AAK+E8%. FAFE+41% (BEALA 2023 5F 3 AL A LA A XEFTHIE) - 2026 555 A, RPK &
2025 47, EH-3% FA-4%. FBA-4%. AAK+H17%, F4HF+H1%; ASK %% 2025 47, B Fi—6%. Mﬁ—S%\ B A-3%. A A+15%,

+ ¥ 0

£ 7£-0. 3%,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

oy 22
B £27: _E7H 5] RPK £ 2019 F58:% B #28: _E 74 5] ASK £ 2019 F5:%
L A RPK#:2019-5F 3% s Y A ASK# 20194 3% 1%
R EAEAEAETRE AFRE ntAEAMAETHRE AHMRE
AAALE W E AT EAAE W E AR
200% 200%
150% 150%
100% 100%
50% 50%
-50% -50%
-100% -100%
AR 7 53 H X BAR 2 33 Ho X
kB wind, BEIERKHFRAT KB wind, BEA&IEKHF AT
B E29: _L7AHL 5 RPK £ 2025 £ 5#:% B #30: _L 74t 3 ASK £ 2025 F158:%
% A RPK%2025-45 3% 1% L H ASK# 20254 3% 1%
nt AR WA THRE AHMRE Rt AR A TRE AFMRE
BAAE W E T EAAE B EAEMRE
80% 80%
60% 60%
40% 40%
20% 20%
o6 mm e W=y % me g T 7w gE
-20% -20%
HAR EHA EAR5N H X BAK ER E2RS o [X
kB wind, BEAIERHAT kiR wind, BE&IERH I

M KB ARG R AT LM A 75.194 £ U/4R, IREE+H10.00%, B Eb-6.50%; 2026 5 F, BARAMTHHE T
B (5L H 9738 /vh, IREE—15.28%, F)Eb+86.23%,

B AE31: AR K52 H B #£32: BAZER G H
s .
1 5 S (2 )5 4o A Rt % 5) T RIS (R, £
120 1 2% B AR (L)
95.382 { 0%
100 } 91.302 140.00 14,000.00
80.42 1 -2%
a0 | 75194 75315 | 120.00 12,000.00
1 4% 100.00 10,000.00
60 | 6% 80.00 8,000.00
“ 8% 60.00 /\w\ 6,000.00
0% 40.00 \ 4,000.00
20 | 20.00 2,000.00
12%
0.00 0.00
o 14% g5g58585a85a85a85¢
2026-06-05 2026-06-19 2026-07-03 P I I I T GV Y S
AN AN NN NN AN NN NN NN
O O O O OO O O O O O o o o o
{9 VI VA o A o N A oV A o N Y o N A o N I o N AR oV IR o N AN QN A oV I QN A o\ |
SR wind, EAGELFFRI KRB wind, BEIEFRA LA

LE: KAEAGLAKRTFEMN A 6.8047, Rr-0.17%, Blrb-4.9%, 202602 A K T it £ TICFE IR L+1. 88%.

Px ARG — R 47 5 9
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SINOLINK SECURITIES

IRBRENEZIRSS

7 Ak B 3R

B #£33: EAAAR T FHH

E#34: ARFAEALEFRFTILES

A & AR T R e & #) mEN RS miE
6.822  6.8203 6.8209 1 5% .
6.82 | 1 5% 10.0%
6.818 | { 5% 80% B
6.816 | 6.815 1 5% 6.0% i
6.814 | 6.813 1 5% 4.0%
6.812 | {1 -5% 2.0% I
6.81 | 6.8088 4 50 0.0% I [ ]
6.808 | {1 -5% oo I I I I
6.806 | { 5% - L]
-4.0% |
6.804 | . 1 5% I L]
-6.0%
6.802 L L L L -5% —NNF — AT~ NSt — NN — NS — NS — M — ol
2026-06-04 2026-06-18 2026-07-02 S8888888S8CcCcIUIT8E88Y99Yg822EE
—— e NN NN NN NN AN NN NN
OO0 OO OO0 OO0 0O0O0O0C OO0
NN NN NN NN NN NN NN NN N

KB wind, E4AIERAFHT EB: wind, EAIERILAT &ik: 202602 % 2026 4 A 1 H-6 F] 26 A,

M 2026 %5 F, RELEEEE 2019 F, LHEMG CAFR) +7% BHIB-29%. G =H3H+18%. EIHL3%H+25%,
JB I —4%, £ ZMH+2%; RAACTEL LE 2019 55, EEMT GHAE) +3%. BAHMNS-21%. @ =MFH+11%, F |
WZH19%, B IIHG-T%. £ ZH.3%H-0. 1%.

B %35: £ & EFiak ELet R 2019 FH:%

3R ok B B FL20195F- 38 3%

L FHAS Q=
- XA BNz # £
50%
0%
-50%
-100%
-150%
o I N~ O A I > O dA & > O dA & > O A & O d I > O dA <
Q@ Q 9 Q 2 @ < Q@ Q 9 4 0 9 9 <40 @ Q 9 9 9 9 < 9 9
o o o o — - — — N N N N ™ ™ M o™ < < < < Yol Te} [Te) Yol [{e} ©
N N N N N N N N N N N N N N N N N N N N N N N N N N
o O O O O O O O O O O O O 0O 0O O O 0o 0o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N
KB wind, EA&IEKHF AT
B #%36: £ B EFT%G ChAFRLE 2019 F5 %
KALAL & JROK R BB 201957 3 5%
— | AL H A a=hg
40% FHS R % £ 2
- o 2 = -
20% ' - AR LA A
0% | P MR AT AT SO
-20% |
-40% .
-60% ~
-80% \
-100%
- < ~ o - < N~ o — <t N~ o — < ~ o - < ~ o — < N~ o - <
@ @ @ 9 2 @ 9 9 0 9 9 +4 0 9 o 94 Q Q Q 4 o 9 o oo 9
o o o o — — — — N N N N [s2] (2] ™ 8] < < < < [Te) [Te) [Te) [Te) © ©
N N N N N N N [aN) N N N N N N N N N N N N N N N N N N
O O O O O O O O O O O O O O O O 0O O O O O O O o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N
KR wind, BEA&ER LI

] 5 e — A4 H 5
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2.3 BRER N B

=R ERIZ . NIk IRARAAE S L, I LR EREH RN R, otk 3-4 iBATIRIANR R Lk, KA
k3% 5 AAFEH T, REKREZERLEK 15%A L,

bk9k: 2026 55 1, A EEIREIZEHN A NAALAK, B+, 9%, 4%k B2 H 1403. 87 ALANE, B He+2. 2%:
AERNIEEH 4.59 1Lok, Flrb+4. 4%, 4k3% 4 42 4 3363.83 12w E, Fb+9. 2%,

BK37: RBREF#HE B K38: &% HHf#E

W 5L R R RS A (fCANE)
SR IREBEE S AR

W kT R RS AR (feek N 2D
KR AHE S AR

2,400 600%
2,000 500% 3,600 20%
1,600 o0k 51200 TN [T | I 15%
' 300% 2,400 | ! | | I ” 10%
1,200 l il I, || | | || 200% 2,000 | ' I ' 5%
. ,
800 an g I I I | [IIlf| 200% 1,600 0%
A} ] \ 0% 1200
S |18 Lt 00
0 ! -200% 400 | ‘I I -10%
583233885989 83S 8838 0 I -15%
S92 388¢8 88838858888383583353
O O O O O OO OO0 oo o o A A A NN N MO OO T T WO WOLW O O
AN N AN AN AN NN AN NN NN NN AN AN AN AN AN AN AN NN AN NN
O OO OO0 0000000 O OoOOoO o
AN AN AN AN AN AN AN AN ANANNNNNNNN
KR wind, BEA&IER AT KR wind, E&ERH R

NFg: 2026 F5 F, AENBEIZEANITIACAKR, B-1.4%; NSBREFIEEH 443.35 L ANE, Bl 0. 1%,
AENIETIEEH 37. 610k, B 2.1%; AW E %2 A 6907.33 Lo 2, Rk 2. 4%,

BE 2026 F 6 A 28 B, 2BZHknN% R EBIT 5479.3 77 4%, RL+8.91%, B rH+3. 43%.
B #E39: NBRFEGHE B Z%40: 1\B I HF#HE

)55 R K R E S A ((CANE) W 55 A AR S AA (e A E)
600 . oo 200% 8000 oy om 140%
INE S E S Yol ° NS C )L SN0 ’
7000 120%
500 150% .
6000 100%
0, 0,
400 100% 5000 | ‘ 80%
60%
300 |l 50% 4000
I 40%
200 ||| I'I‘ | 0% 3000 0%
‘l' [ 2000 0%
- 0,
100 50% 1000 0%
0 -100% 0 -40%
AN O AT NOATNO AT NO AT NO AT NO A AINO AT NO A NO A NO AT NO AT N~NO Y
PRRVRRRTIROOCHOOOCOORUOR0100 QPRLIRIRRTIIIRTIRPRTIRIINRIRVIR?
OO0 ATHdANNANANMMMNIIIIOOLOL OO OO0OO0OTdTHATANNANNMMOMMNS I I LWL OO
ANANANANANANANANANANANANNANANANNANANNNNANNNN (S S e N N A N o N N N QN N N N o VK o Ko K o N o N o\ N o\ N o\ o\ N VR e N eV Ko\
[cleolololololololololololololololololololololololole} [cleojeololololololololololeololololololololololololole)
ANANNNNNANNNNANNNNANNNNNNNNANNNN ANANANANANANANANNNNNNNNANANANANANNNNNNN
kB: wind, E4&E % kB : wind, E&IERFR
KB wind, E&IEFRHRAT kiR d, E&IER KA

& — A7) 5 9
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B &41: HRENBTFETE

BRI EBITE (7 4H)

7,000 r

6,000

5,000

4,000

3,000

2,000

1,000
O | I TR I T S [ S S N I T I S S S S S R I S R T E—
LN~ O 4 d M WU N~ OO d d M WU~ OO d d M W N~ o0 d d oM W
229 d9 9900 d999900 3 U500 03 HS00
N N N N O MO O O 0O 0 9§ 35 9 & 89 9 10O 1 1 0 wn wnw O O ©
AN NN AN AN AN AN AN AN AN AN &N AN A AN NN
O O O O O O O O O O O O O O O O O O O O O o O O o
N N AN AN AN AN AN AN AN AN NN AN AN AN NN NN NN

KRR BB, BRIERT LA

B £42: 25ZRB0BEFEZRKER BE43: T FHEGHEE

eE (%) — 2] ] R R 10F %

4 -
8
7
35
6
5 3 F
4
3 25 F
2 2
1
0 1 b e e WL L
b wm A G A ST L R T B L ERM AL O AN O AT N OAY MO A NO AT MO AT O oA
A B o B A S B L P g T AT TR
R - I O Ol e e
‘ﬁ 58 n & )m‘ # o ok % % % E & ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNN

kB wind, BAIERHAT kB wind, E4&IEAHF AT

2.4 RIBYR

ALK, kB AEe L, BERAEF@ORIL, LmMAERIEST, EENMRERNETIR, TLEFHa-NMNR7
JFi, MAERLAE,

2026 55 F, Bl 5N T & 1374. 4 12T, R E6+9.5%; bk 42 7oAk 183. 0 24F, Fltb3gHha 5 7%; Bt =
WNH 7.51 T, FH+3. 6%,

R 4571 5 9
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RN E SRS

i 4R
B #%44: SFRE UL S FF B %45: £ FEBAE L e BN
— LA A ke 4 (L) Rl W4 ik m— A Bt g RN () RlScks
0,
200 100% 12 15%
180 80%
160 ’ 10 10%
140 60% ’ I 5%
i e . il =
il e
80 | | II"" | 20% 6 5%
60 I , 0% 4 -10%
40 0
20 -20% 2 -15%
I | -20%
O WRRARRRNRNRRRR RN R NIRRT ol B ) -40% I
AYN~NOAdASYNOASTNO AT NO AT 0 -25%
QPRI OQROCHOQRQUd0 0000 d¥~odYIxodYNodY~OodY
8888883333888 EY 522233333332333333
RRIRJIIRIKIRIIRIKIK/RIRKRR gy NN NN NN NSNS
AN AN AN AN ANNNNNNNNNNNNNN
KR wind, BEA&IER AT KR wind, E&ERH R

2026 5 A, NFE. #ik. Fl. $il bbb SN E e A1+0. 4%, +6. 8%, +6. 7%, +30.2%; it I F= ) rb o)
-4. 2%, —0.5%. +10. 6%, +18. 8%,

B E46: ARE_LE Tk fEHIE (2026. 5)

LB /AR ATk Jim =+ #iA & %3
B F N (fLi) 1374.40 194.50 4717 62.40 57.44
Btk 9.5% 0.4% 6.8% 6.7% 30.2%
782 6.6% 5.8% 7.2% 2.8% 6.8%
kB L HE (LF) 183.00 14.15 22.91 30.57 26.89
Btk 5.7% -4.2% -0.5% 10.6% 18.8%
782 8.7% 9.3% 9.9% 12.1% 13.0%
Beif b 4 FHN (L) 7.51 13.75 2.06 2.04 214
Bt 3.6% 4.8% 7.3% -3.8% 9.7%
782 -1.9% -3.2% -2.4% -8.5% -5.3%
LR / 7.7% 12.5% 16.7% 14.7%
Bt / -0.8% -0.8% 0.7% 1.6%
782 / 0.0% 0.1% 0.5% 0.6%

KR wind, E&IERH I

EA (6 A228-6F288), wpEbidZitHilkE4 38.92 14, Bb+3.6%, 3Rtb—4.7%; Zit3xid244 39.09 12
#, Bb+3. 3%, IRrb-5. 0%,

B K47: opBRBEHLE (1) B K48: iR REREE (1)

BRBCR B AR BE (L)
WRBCR B BALE (1)

2023 2024 2025 == =-2026
2023 2024 2025 e = =-2026
50 ¢ .
’ ~
l,e | & ~
40 o )
30 | V!
20 I
10 | ‘.'
0 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
35909388 2355929208
=>3ggggsss8g2sss¢8
ZF: Wind, BE&IERHF A kB Wind, BEE&IERTRHT
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T AERIE: AR SAE, R LR TRMAR AR, BEERA DR bmERAg, KRIMNAAL
I A K& AR A 2R TAT LK &,

AL SR AR P EAL T = S04 454 (COPI) A 4435 %, F)1b+8.8%, FRit—1.0%. AFsT—F% (PX) FLEH
69.5%, 3Rtb—9.Opct, Ftb—14.9pct; WEEF T E 4 84.9%, 3Ftb-0. 7pct, F)tb+3.3pct; T =FEF T H K 56.5%, 3F
tb+1. 7pct, FE]b-5. 6pct.

B #%49: #HWL =550 4645% COPI

— P E AL T 50 445 2 (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00
I =H M UONSNO A AdAMUONOO A AMWULUNOACAMWOLN~SNOOACAMLW
FTOO0 000 HO00 000 Hd0Q Q00 d00 00 d99 9
I N N N N N N OO OO OO S I @ @ 800 W0LWLW0nLW0wn o o o
{9 N A N A N A oV AN o A o A N A A N N A N Y N A N Y N A N A N A N A N A N IO N A N I o\ I o\ I N I N I oN B o)
O O O O O OO OO0 O O OO OO0 0O OO0 OO OO oo OoOo o
[ o I o I o N A o N A o VAR o N I o A N A o N A o N Y o N A N A o N A oV A N A o N A o N A o N A N I oV I o VA oV I oV Y o\ I oV I oV B o\ )
KR wind, BEA&IER AT
B Z50: B REKIF 2R K &SN B £S51: = FPKIFLE
AN = e e
M () w3k (PX) FL&E
— 3 (/) 100.0%

90.0% W\\‘
80.0%
250 70.0%
60.0%
200 50.0%
40.0%

150

30.0%
20.0%
100 10.0%
0.0%
50 A M WO N O A d 0L~ A dA MW N~
QPRI T PP AFAOQQQ
AT D A S~ S~ w10 NN o R Vo N Vo N Vo TN Vo BN (o BN (o BN (o BN (o}
- AN AN AN AN NN NN NN NN NN NN
O O O O O O OO OO0 oo oo o o
1/4/21 1/4122 1/4/23 1/4124 1/4125 1/4/126 NN NN AN A AN NN NN NN NN
kR HEAME, BRI K F: Wind, BE&ILFAF AT

RJG— W AEA] % B
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B #£52: PHEFLE

B #%53: L —BEHFILE

PEEF THE (%)

CoBFIE (%)

100.0% 90.0%
90.0% 80.0%
80.0% 70.0%
70.0% 60.0% W"
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% 2024-01-01 2025-01-01 2026-01-01
I M U NN O A d M WO N> O A MW~
O O O O O 1« OO0 OO0 O 1 O o o o
T YT T T T TTOOL NN WYL OO O O
AN AN NN AN AN AN AN AN &N AN NN NN
o O O O O O O 0O O O O O O o o o
AN N N N NN AN AN NN NN N NN N
kB Wind, BE4&IEKF 5% AT kB Wind, B 4L K557

=. RERE

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,

Px ARG — R 47 5 9
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7 R BRI BRI :

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A
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R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., FRERAGETIERI LSBT AN TS EROALE, TH
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRTHFELBREFRLDE) , FREIE B SIERRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

3% B & 9E F I G ALAT A SA AR E AR, W BIZAAM IANAR R ZEAT A RIZEIRFTE, RIS TR AR E R IER 5 K E AR A RN AN AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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