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SINOLINK SECURITIES

I = EN (HRRTR)
st SR

IESEATIR S

RiBizkA
DHTIH: 24 (Hulk S1130526040004)
lidan6@gjzg.com.cn
BIBB_RAFERNE, SRAFRPIGS
IR 17 E]R

AJE (2026/7/6-2026/7/10) ZEASH T 2L 1.1%, 7% 300 54 T2k 1.3%, ik 0.2%, HEBL 10/29, KisEFAa kP 4k BAR Sk e &
K (+1.2%) , ALBHEBEME R K (2. 6%) .

LRIV =

Hib: MARBAF 20284KE, EAERIHOEEZRREHI1CE. LA (6A298-7HA58) , stk RH0kE4 39.11
4, Bltb+4. 5%, IREb+0.5%; Eiti%iB 54 38. 6 1CAF, Fltb+4. 0%, 3Rbb—1.3%, AR4EE REREE, 5 A BT b330 5 7%, A
iR 9.5%, #ZUNFIA3. 6%, MM, 7TH8H, MARBAN 202THIE, AEHTHHOES 3027 H4, RkEK 63%, A
BMKATHRY: FPEAMOES 6825 H 4, Rk 10. 6%, ZeTHAHOEE 232 54, Rk 136%, HFAKRMNLAITAM. it
S, FRFRAHORIERRANACE LA, H37, BARABIENITLANESE, HAFORET, #5: Mrkid, b@thid
MENG: BEF_AEANERS, FHEMERH 26H1 L H5HRE. 6 A 29 0-7 A5 8, RAMKRFEAIE 12.2 F 9, IRib+4. 9%, H+F
EALYE 5118 P2 (EFRFEAIE 3378 g2, E A WEAUIE 1740 ) . KRB AHRGIARLEHMA 75.3 £/48, FHL+8.00%, FlLb
+4.00%; 2026 7 A, BAMEHE&E N (AF) # 8030 /rvk, IF—17.54%, Flrb+46.08%. AR ETIAR T & EHA 6.7989,
F-0.09%, Fl—-4.9%. 7 Ak, 2BRMIEANFET A, 74 1-10 B, LB LF k-1 0%, zﬁ%@uigﬂtuo 9%, A ik ZH R k-
7.0%, JEACR Eb-6.3%, FJEFE 84.8%, Fltb+1.5pct. RAVAAHRANZZHE R, FALANLT A, M. BRE, KREZHENL,
FHAE A 26H1 L, 26H1 S AEH 1. 4-2.1 1, FIRL T4 58.5%-72. 3%, R G2 #-3.017-2.31 {4, & F HAVLATHH.
LA E S LEIKT 5-6 A, KAVAH ST BRSNS Rfep RHM4E, EHE: AKX B, T4, Bt

ME: HREHIRDS, FEHSRAR, SRAALGHE. AR T E L o FEHEHMN 55 COFI % 1873.15 &, 3Frb+3.4%, Rk
+39. 5%, bk o E ¥ BN 4540 SCFI % 3184.83 &, IRrb-4.3%, F+80. 6%, LA FTEARTEEKMENI54 PDCI K 970 &, IRrb-
1.5%, F—12.2%; PDCI FAbi54 # 879 &, FRI-2.5%, FIrb—19.6%; PDCI k44 4 869 &, PRit—0.3%, Ftb-8.7%; PDCI 4 &34
H A 1002 &, FI-7.8%, FlH-14.1%, AR biEHI5H BDTI JLTF 1941.8 &, FREL+3.3%, R Hb+108. 3%; Aisbihis 4454 BCTI JL T
1022. 6 &, REL-7.4%, FIEL+89.8%, {EH AL, 4RI EMI PP T R4E L34, AT HBES R “CLE7 , FRBRIEHRIT
HEHW. FHUERAR, il drHHiofs AL, KB P H-FE VLCC TDCEHMILT 34.4 £ /K, i LR ERA, PRERRH
2026 SFFSF L FHIIG N L. N8 I 2026 £ L F SR IIT B4 AEL 45 /LT, FIHIEK L 141%; #vsiwa&:%fv Y 44 1L, Rl
WKL 148%, P, 02 B FF a4 ANEHTH 23.3120, FERNLATE AL, A5 84Kk VLCC s i, B8R AKET R EHR
Ft, EEREL, RAVANAERHFEF 56 VLCC B M F, A4k,

Yk BEHEFERAER, ERAL. ABTELI* M4 (CCPI) % 4586 &, Flrb+13.9%, Frb+3.0%, KB =F%( (PX) F
T RH 62.6%, KEb-5.6pct, Fb-21.0pct; FTEEFF LE 4 84. 2%, 3Ktb-0. 7pct, FEb+3. 6pct; & —BEFF L& H 55. 3%, *Rtk—1. 2pct,
B tb=5. 8pcte /R il A& A3 T A6 5, SR ES LT AL, TREARA@LEHRELY A EL LK, KMNAALT
MARERET LT A LML, A LA 5 1-5 A 0 £ ZF LG K 50%, LB i s BIEMAE FAR LA, EAAA ST EAR
FRHEN LR o

AHGBHET: 6 A KARKEEZRIILEK 13. 7% HE 202657 A58, 2EFHRA% R 5847 5310.3 745, FL-3.08%, Rk
+0.05%. LATAR, 43, Bo AN AREEZT 4%, KBRELADAE, NBB o LA, ’K{ﬁ» BB, AL KA. KPP
XStz

FERERELRRAIMRE, @i LR, CEREH S, WX,

Bk AW R E — RAF A B 9




AL
R Mot
O A0,

El % JiE 75

SINOLINK SECURITIES

HRE SRS A7k JB 3R

A% B F

— R BGERBATE R . . oot 4
T T A R R TR 5
2 A B A O 5
2. 2 A I o oo 9
2. B R TR N T e 12
2 A BRIBMIR 13
T R T et 16

BE 1 R AT R IR o 4
& 2: AR RGBFARIIRIE TS . 4
B& 3: BRI IR HE G AT T ] 5
BE 4 RIBR R RHE L B T 8] 5
BlE 5: O dEiE COF | A o 5
BlA 6: O dEim SOF | A 5
TR T7: COFl &AM RN AE R . . o 6
Bl& 8: COFI FE oAl R B A A . ottt 6
Bl& 9: COF I BRI AR BN A . . ot e e 6
B& 10: COFl AR AL R I A B . o oot e 6
BE 11 P RE PDC A 6
BlE 12: PDCI R AbaB e A . oottt 6
Bl& 13: PDCI AEAbim A 4. o 7
BlA 14: PDCI i A8 8. . o 7
B 15 RmaBH BTl A 7
& 16: AR i BOT I A o 7
TR 17 TR BD A 8
B & 18:  HF B A BCI A 8
A 19: B A BP Il A 8
Bk 20: A K AR A BS | A 8
TR 21: B BB O vk B 8
BlR 22: I i mh o 8
R 23: i O B L 9
Bk 24: F B O AR ok B 9

BiF A E R —RAFA 7
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SINOLINK SECURITIES

17k B 4
BA25: P EE R RA U E 9
B& 260 P E BRI E RAUEIE B ittt ettt e e e e 9
B & 27: EFAUSI RPK AR 2019 F303R ..o 10
Bk 28: EALS]I ASK 2R 2019 SF B3R ..o 10
P& 29: EFALS RPK 2K 2025 SF 383K ..ottt 10
B & 30:  EALS] ASK 22 2025 SF B3R ..o 10
B& 31 AR R o 10
Bk 32: BRI o 10
Bl& 33:  E LA R T R o 11
WA 34: ARTAELICEEEIRI T T 11
B&35: EZETAGRERETR 2019 FIIR . 11
Bk 36: & ETMIG RAATELKE 2019 FHIR .o 11
Bl& 37: BRIk A B 12
Bl& 38: R T B B 12
Bl 39: AR B B A B 12
BlE 40: A B B 12
A A Bk B O BT B o 13
Bk 42: AR IR BRI E E R 13
BlE 43: TR B A B 13
BE 44: AR LB g 14
BA45: AEPAE A BT BN 14
Bk& 46: AR EFHid ik B EHIE (2026.5) . 14
Bk 47: BRBUBIBHIICE (0B oo 14
Bk 48: WRBUHEIEAZIE T (ITHF) oo 14
B& 49: FEA L Z B AR COP . o 15
B&50: FEERARLE SR T BB 15
BE 51: 3 R TT L 15
BlE 52: B TT L e 16
BIE 53: BT L o 16

BiF A E R —RAFA 7
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SINOLINK SECURITIES

HRE SRS A7k JB 3R

—. BRARERIRTITIFEH

A (2026/7/6-2026/7/10) SEHEHCTF % 1. 1%, 7% 300 455 Tk 1.3%, sk 0.2%, #4& 10/29. ZETFHK
Heob BRI IR R TR R (+1. 2%) , ALBARRIKRE R K (-2. 6%) .
BR1: LREITLERNE

4%
2%
0%
2%
-4%
6%
-8%
-10%
-12%
-14% )
Bt FERAEREE X PR SR EENEEERMAY ZANF L4
A OE Lk kO E B B E R T R iR AR T L& ERAKE N T H
= 3 = % 8
# = A &

kR wind, BEIEAH AT

BK2: KFXETFRSEKEBN

2%
1.2%
” 0. 8%
’ 0. 3%
0%
-1%
LT -12% g3
-2% Lol -1. 6%
-1.9%
-3% “2.5% 2. 6% 2. 6%
—4%
—59, —4. 4%
% S P L T E Vil e # AL S AL )
- # =4 ] il iE R i Vi = = iE b
& & = = e
i Ed < A ]

kB wind, B4IERH AT
RIE MRS AT G NRL A I R Ay (+4.4%) . TP &k (+4.2%) . P4 (+4.2%) . LHER (+4.1%) . &
B (+4.0%) 3 BWEAT R/ A &AL (-22.5%) . Pk (9.2%) . ZNEHEE (-8.9%) . BRRA (-
7.6%) . HAAmin (-7.5%) .

BiF A E R —RAFA 7
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SINOLINK SECURITIES

HRE SRS

AT 1 B4R
B £3: KBS HIGHE G125 B #4: KBRS RBIEHE S T2

o 1,% 2,% 4,% 5,% -22. 5% FEAAH
EE 4. 4% bz
TP &k 4.2% ENEE
R 4.2 BT A
LB ER 4.1% RAMR
AN 4. 0% =55
LigARAE *STR 4%
ITHA FERE
i Hik W b
L 203 . 6. 0% F Ak

el Bik

=25% =20% =15% -10% =5% 0%

kR wind, E4&IEAHF AT
Z. T EAmERREER

2.1 fuiEE O

kK wind, BAIEAH LA

FAERIE: A VLCC TH P AMEATE RARZHERAML RO EFT, S5 RGE ORBEREIKGE. K BEMR
GOESK AR LA, AFXENERYIEH, THEFEA. BT, EARBLBEETR, BATHTIIEN
K3, THREMEHEG L, AR, BRFTHRTEHTHERKEREALSHT, MESHBATHITHERRF S, &
W EAT R RE A . LA B F e, SRR E LA LZN, AR Y I RE%E, 25 H, YA E
By b, BARETA, BELABKEESPHMIE LK. KE, PEE 0 EHEHTH LKL F ST,
TEFEMERTHEMELE EFRAYR, WahEssme LT, tANBEEN A, FFEMES LT,

SR EE . AR P E B OEEIEMISE COFI A 1873.15 &, IRHb+3.4%, RErb+39.5%, i o % ¥ mia gk
SCFI| % 3184.83 &, 3rib-4.3%, FEJt+80. 6%, A JF CCF| £ AALZKBMAGH N 1632. 6 &, FRIL+2.0%, [ b+27. 6%;
COF | £ ®mAL & B M 454K 1538. 63 &, IKtL+3. 8%, B Hb+49. 7%, COF | B AL & B M43 A 2429. 95 &, IREL+5. 9%,

] tb+40. 8%; CCF| % d1 LALLIEM A5 40 1143.35 &, ZREb+1.4%, F)Eb+26. 2%,
B #%6: H o FiE SCFI £ #

BES: o fiE CCF| &%

B CCFl: 42 515 % [ ¥b 3% 1% N SCFI:4: 545 4L [3) bb 3% ik
2,000 1811 1873 1 45% 3,400 1 90%
: 3,327
1,800 - 1509 10 1 40% i 1 80%
: 3,300 |
1,600 r 1,480 . 1 35% 3,240 1 70%
1,400 {1 30% 3,200 + 3.185 60%
1,200 | 3,122
{1 25% ” 1 50%
1,000 | 3,100 |
800 1 20% 1 40%
i 2,985
. 0, . ’ d 0,
600 | 15% 3,000 30%
400 | { 10% 2000 | { 20%
200 | 1 5% ’ 1 10%
0 ‘ ‘ ‘ ‘ 0% 2,800 : ‘ ‘ ‘ 0%
2026-06-12 2026-06-26 2026-07-10 2026-06-12 2026-06-26 2026-07-10

FKiR: wind, BE&IERF AT KiR: wind, BEA&IERF AT

BiF A E R —RAFA 7
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SINOLINK SECURITIES

E4
B #7: COFI # # # &5 #53 B £8: COFI # G % & H 15 %
W CCFl: £ A M A [ kb 3 i W CCFl: £ M AL [3) bk 3% i
1,800 1601 1633 ] 30% 1,800 - 5 60%
, ; 5
1,600 1,503 / 8 1.600 1,483 1 50%
: 25% L/
1,401 1,400 | 1229 1,339
1,400 F 0 : ) 40%
1,200 - 20% 1,200 1121 °
' 15% 1,000 | 30%
1,000 F
800 10% ol 20%
5% 600
600 | ° 400 10%
0%

400 F ° 200 L 0%
200 | 5% 0 ‘ - ‘ ‘ w -10%
0 ‘ - ‘ ‘ ‘ 0% 2026-06-12 2026-06-26 2026-07-10

2026-06-12 2026-06-26 2026-07-10
kR wind, BEIERH LT kR wind, BEIEAHF LA
B %9: COFI B HHi &M% B #%10: COFl # A4t & O 754
R CCF 1B AL & 3] bb 3 2% B CCFl: A & AL [ bb 38 5%
3,000 1 45% 1,160 1,153 1 30%
2430 1 40% 1,150 . 1,143
2,500 r 2,295 ’ g 25%
2,159 { 35% 1,140 - 1,133 107
1,980 = | = ,
2,000 1,800 { 30% 1,130 — 20%
’ 259, 1,120
T (]
1,500 1,110 15%
0,
1 20% 1100 | 1096
L d 0, 0,
1,000 15% 1000 | 10%
{ 10% L
500 | 1,080 5%
1 5% 1,070 |
0 ‘ ‘ ‘ ‘ 0% 1,060 ‘ ‘ ‘ ‘ 0%
2026-06-12 2026-06-26 2026-07-10 2026-06-12 2026-06-26 2026-07-10
KB wind, BE4&IEKF AT KB wind, E4&iERF AT

MNAEZ: LEATEANTELHEZMIEHKPDCI H 970 &, 3KRL-1.5%, Fltb—-12.2%; PDCI ZJbig#H 879 &, 3Rtb—
2.5%, BHb—19.6%; PDCI %454 K 869 &, 3Ftb—0.3%, Frb-8.7%; PDCI % & 454 A 1002 &, 3Rtb-7.8%, Ftb-

14. 1%,
B#E11: A FRE PDCI & # B #12: PDCI # Fi5HF5 %
M PDCI:% & Flics it m—PDCI: A Rl R
990 988 1 0% 960 047 952 4 0%
985 { 2% 944
985 | L
983 | 4o 940 1 =9
980 1 -6% 920 |
! 0% 902 4 -10%
975 974 900
{ -10%
970 g79 1 -15%
970 4 -12% 880 |
{ -14%
965 | 860 4 -20%
{ -16%
960 ‘ ‘ ‘ ‘ -18% 840 ‘ ‘ ‘ ‘ -25%
2026-05-29 2026-06-12 2026-06-26 2026-05-29 2026-06-12 2026-06-26

— W4 A 5 A
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SINOLINK SECURITIES

E4
KR wind, BEA&IERF AT KR wind, B ALK
B %13: PDCI #ALEH#58 B #14: PDCI £ #iEm#58
mmm PDCI: % [2) kb 3% ik
874 r mmmm PDCI: 4edb F] b 38 3% 1 0% 1,100 1087 1 0%
872 4 -29 L
a72 | o 1,080
1 4% 1,060 1052 1 -5%
870 | 1.
869 6% 1040 |
868 |
868 ? 1,020 | 1 -10%
1 10% 1000 1002
1,000 |
866 |- 1 129
980 | 1 -15%
864 1 -14% 965 ’
| de 0| ]
862 | L i
1 189 940 -20%
860 -20% 920
2026-05-29 2026-06-12 2026-06-26 900 ‘ ‘ ‘ ‘ 5%
2026-05-29 2026-06-12 2026-06-26
kB wind, EA&IERHF AT kB wind, BAIERH LA

iz KR MiZ A 4540 BDTI LT 1941.8 &, ZREL+3.3%, RIHE+108. 3%; miswihiz w4544 BCTI 4T 1022. 6 &, 3R
be-7. 4%, F)b+89. 8%,

B E15: B 54 BDTI & # B #16: &5z BOTI £ 3
EEmBDTI [3) bb 38 3%
2,150 - 140.0% EEEmBCTI R 3 ik
2,097 ) . 0
2100 | | 120.0% 1,600 140%
2,032 1,400 13321310 1 120%
2050 = - 100.0%
2000 | 1,087 0o 1,200 1,104 1023 1 100%
1,942 = 1,000
1,950 | 80%
1,900 | 1,880 )
- 40.0% 600 00%
1,850 |
40%
1,800 I - 20.0% 400
0,
1,750 ‘ ‘ ‘ ‘ L 0.0% 200 20%
2026-06-12 2026-06-26 2026-07-10 0 ‘ ‘ ‘ ‘ 0%
2026-06-12 2026-06-26 2026-07-10
kR wind, E4iEAHF AT kR wind, B4EIEAH LA

FHRiEin: AR BDI 4540 2879.4 &, IRtb+11.4%, R H+94. 1%, 45A5R, BCl A 4505.4 %, 3#tb+19.8%, Rt
+150. 4%; BPI 4 2239.4 &, 3Rrb+3.2%, Fb+34.8%; BSI % 1688.6 &, ZRib+1.0%, B b+46. 1%,

— W4 A 5 A
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SINOLINK SECURITIES

HRE SRS

A7 3k JB 4R
BE17: #F 655 FHIEBDI £ H BZ18: AFZAE BCI &%
EEmED FIHEHR % E=EC| Fl Mo it
— - [
2,950 100% 4600 4,505 | 160%
2,900 2879 1 9004 .
2,850 | ) 4400 | 4342 140%
: 2703 1 80% )
2800 | { 70% 4200 | 120%
2,750 - 3,986 100%
0700 | 2,685 1 89% 4000 | ' 3,907 ’
, ] o 0
2,650 | - 2,620 50% 3,760 80%
: ’ . 3,800 |
2,600 | 1 40% 60%
2,550 - 1 30% 3600 ¢ 40%
4 0,
2,500 | 20% 3400 | 20%
2450 | 1 10% -
3,200 ‘ ‘ ‘ ‘ 0%
2,400 ‘ ‘ ‘ 0% '
2026-06-12 2026-06-26 2026-07-10 2026-06-12 2026-06-26 2026-07-10
kR wind, BEIERH LT kR wind, BEIEAHF LA
Bx19: EF 52 BPI £ # B #20: ZRARBEE BSI &%
EEEmBPI ] bo 3% ik S BS| [2) b 38 5%
2,300 - 80% 1,720 1 90%
2250 | 2,234 2239 | 70% 1,700 1697 4 6op 1639 ] 207
2,205 ~ 4 70%
- 60%
i 2 1,680 | 1,671
2,200 2’171 5o . 1 60%
I 0
2150 | L 1,660 1 509
- 40% ,
2,100 | 2,076 1,640 | 1 40%
- 0,
o 1620 | gmem 1%
2,050 | , i
- 20% 1 20%
2,000 ¢ - 10% 1600 1 10%
1,950 ‘ : : : L 0% 1,580 : ‘ ‘ ‘ 0%
2026-06-12 2026-06-26 2026-07-10 2026-06-12 2026-06-26 2026-07-10

FKiR: wind, EA&ILRT AT

kB wind, BAIERF LI

BHo: BEBRoTH BTN 10.04 120k, F-0.40%, L P I Bet s 4.77 120k, FEb 0.00%, L& (6 A
29 B-7 A 5 B) Ba#Ao z s K het & 26254 Fok, Ftb-4. 4%, IRb—1.5%; ZEE 5 BSek3 683 HARdh, B

tb+2. 7%, ZREE+2. 5%,
BE21: BHERED TR F

B£22: T YRt F

LA R RS A

(feek)
LB N X, 2. =

- BHETEHEO M AELE S AR

10

i || | |||||||
; l l ’

4

2

0
CTEINOTINOTINOTYNOTYNO TSI NO TS
CPRRTRRRTRIITRYT RTINS
OCOO0OTT~ AN ANANNMDOONE I TWOLWOLWOLWWOW©
ANANANANANANANANANANANANANANANANANANANNANANNNAN
[eleololeololololjolololjololololololojolololololololoN o]
ANANANANNANANANNNNNANANANANANANANANNANNNANN

20%
15%
10%
5%
0%
-5%
-10%

R A At Y A

(fzek)
v, =2 =
6 IR KA Bt 8% A B L
° |
. .

2

1

0 1
Tt NOTTEINOTTITNO T NO T NO T NO
OPO T 099 TO00T000T000T 0900
OO0 OTTT AN ANANNMMOOMS I < T W0LWLW0LW O
ANANANANNANANNANNANNNNNNNNNNNNNNN
[elololololololololololololololololololololololoNo]
ANANANNANNANNNNNNNNNNNNNNNNANANN

20%
15%
10%
5%
0%
-5%

-10%

2026-04

B wind, B &GEFAF AT

KRB wind, B &EFA LA
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SINOLINK SECURITIES

=
PBRNEZ RS o
B%23: ERABED T HELE B&24: EREORELG Bt F
FEARO AL S (Fek) TEHEOEEHAELE (FTEU)
2023 2024 == e=e2025 2026 2023 2024 2025 = ==-2026
35000 800 r
30000 | 700 Lag'N. alsoenuset
P, 0® S NP\ =0y r< s\ 600 \ —’ > ST
25000 = L, AN EALS - b
,i‘»{g*,,jd\,—‘u\. M/~ \/‘s/\/ 500 A\
20000
15000 00T
300
10000 200
5000 100 }
0 lllllllllllllllllllllllllllllllllllllllllllllllll O T T O I O I T |

- O o

T 2225888535 %2¢%
= = £ £ £ 2 £ £ 2 =

2.2 =1

FEIRIZ: AR IR AR,
%xﬁ'/‘i’é&, rYy v

R BB, EHEIERT LA

L EFR M KRR LKA F, USSR, SAThM Satid, B s kit

RAtk: 2026 55 f, RALREE 5913 B AK, R-7.1%, HEPERNMELIESH 5190 7 AKX, F-8.1%; HFIR
HRXMEEESH 723 HFAK, FH+0.1%, £4 2019 4 101. 9%,

BE25: #55ARMEEE

B &26: B EFHEREEE

PERMEANZEZE (TA)

2025 ===-2026

2019 2024

8,000
7,000 |

5000 T N

4,000
3,000 |
2,000
1,000

14 27 3A 44 5A 6A 7TA 8A 9A 10A11A12A

FTEHEAMEFHRXEEZE (FA)

2025 ===-2026

2019 2024

900
800
700 |
600
500
400
300 |
200
100

1A 2A 3A 44 54 6A 7A 8A 9A 10A11A12A4

KRB owind, BAIEFRFFRAT

kB wind, BE4IEK AT

fLZ 5] RPK %% 2019 4, EA+24%. HA+H19%. @Ai+11%. 54K +62%. F4F+44%; ASK %5 2019 5, EHA+18%. %

AA12%. #AHT%. AAK+58%. FAFE+41% (EAL A 2023 5 3 AAL QA LAy 48 X5 F HIE)

2026 5 A, RPK 3%

2025 £, EHA-3% FA-4%. HAI-4%. AAK+H1T7%, F4E+1%; ASK 48 2025 F, [ Ai-6%. ﬁ:\ﬁm—S%\ #AL-3%. AAK+15%,

= 0. 3%

Bk ARG — TAFA B 9
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SINOLINK SECURITIES

HRE SRS

7k B 4R

B #£27: _F 74t 5] RPK £ 2019 Fi#:i¢

B #%28: LA & ASK K 2019 £ 4%

L A RPK#20195F 3% % L A ASKE:2019-F 3% i
B EEMREBAETMRE ATME Y EEMBAETME @ITME
AAAE mFHRT AT W FAFMRE

200% 200%

150% 150%

100% 100%

50% . 50%

0% Hm [ | _m = 0% [ .- - =
-50% -50%
-100% -100%
AR & A 7 H X Ak 2 I IR H X
kK wind, EA&IEAH AT kK wind, BE4EIEAHF AT
B #£29: _ETAL ] RPK 8 2025 FH % B %30: _ETFAHi 5] ASK 8 2025 £ 5%
% A RPK#:2025-5F 3 i L H ASK%:20254 3% 1%
Bt EEMRBATMRE HITME BFYEEMREATME @AFTME
AT mF T ARME W FERT
80% 80%
60% 60%
40% 40%
20% 20%
0% w—wm m. W - 0% mm [ L T [ [
-20% -20%
Ak 2 & i H X E-ES B A 2NN WK

FKiR: wind, BEA&ILRT AT

-

BR31: iR bR 7K

KB wind, E4&IERFF AT

BA32: BASER %) H

KA AR I EN N 75.3 £0/48, FREL+8.00%, [ tb+4.00%; 2026 57 A, BAMTIEHH ) #H
(5#%) #8030 ;L/wh, IREL—17.54%, [ tb+46.08%,

T (GRS AR R [ b 2 3 — A AR RN A (ETIAR, £
120 ¢ 1 6% o %
| 4 B A A (k)
100 1 2% 140.00 14,000.00
80 1 0% 120.00 12,000.00
{ 2% 100.00 10,000.00
60 { -4% 80.00 8,000.00
{ 6% 60.00 /\\M\ 6,000.00
40 0
{ -8% 40.00 \ 4,000.00
20 { -10% 20.00 2,000.00
{ -12% 0.00 0.00
N N N N D o D D =
0 -14% 9999 QQ Q000 Q0990
2026-06-05 2026-06-19 2026-07-03 22883388 RIIIJI 88K
O O O O O O O O O O o o o o o
AN N AN AN AN AN AN AN AN AN AN AN AN NN N
Rz wind, BEILRSLHA e wind, B4R A
CE. ARELAARTFEMA 6.7989, 3£tb-0.09%, R H—-4.9%, 202602 A K T 5%, & UL F 3R b+1. 88%.
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HRE SRS A7k JB 3R

B#£33: £ELHAAR T FEH

BE34: ARFAEALEFRFTILTS

_— AN ETLAR T Bl 3 miEn g Es iR
6.825 5 5%
6.8203 6.8209 0 10.0%
6.82 | 1 5%
' 6.815 1 5% 80% 1"
6.815 | 1 5% 6.0% i
6.81 | 6.8088 { 5% 4.0% I
1 -5% 2.0% I
6.805 L 6.8036 | 5o, I
-5% 0.0% B [
6.8 F 1 5% -2.0% I I I I
1 5% - I ]
L -4.0% [ |
6.795 . 1 =0 o -
6.79 ' ' ' ' ' 5% 583 NNIc SIS EYNIs Yy
2026-06-04  2026-06-18  2026-07-02 b S s P R R E R
o000 OO0 0O OO0 OO0 OO OO0
NN NN NN NN NN NN NN

kR wind, BEIEAH LT

KK wind, BEIERFRTAT &iE: 202602 4 2026 54 A 1 H-6 A 26 A,

M 202655 F, RELEEEE 2019 F, LHEMG GHER) +7%. BHIIS-29%. G =H3FH+18%, EIHL%+25%,
BTG -4%, £ ZHH+2%; EAMARER KK 2019 F, LiEMG GER) +3%. BAMG-21%. G =MFH+11%, EI|
M3IFH+19%. BB -T%. £ ZH3%5-0. 1%,

BR35: LR LETFIGREREFLR 2019 F2

kBBt # B 12019538 %

— L HAHALS PE e
- = E Y| HLIG BI=#* £ 2y
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0% -
-50%
-100%
-150%
~— < N~ o -~ < N~ o -~ < N~ o -~ < N~ o -~ < N~ o -~ < N~ o -~ <
2 QY T Q@ QY Q T Q QO T 0 00 = Q0 Q QT 9 9 9 T o9
O O O O ™ « v «— N N N N O O O O & < ° < 0 10 0B v ©O© O
AN AN AN AN AN AN AN AN AN NN N
O O O O O O O O O O O O O O 0O 0O O O oo oo o o o o o o
AN AN AN AN AN AN AN &N AN &N AN AN &N AN &N &N &N N &N N &N N N N N N
KB: wind, BE&IERFLAHT
B £36: £ B FEFLG CMALFFLR 2019 Fi5:%
TRAAT e 42 0k B EL 2019432 1%
— ALY B A a=mp
40%
- 3 S £ oLy
20% AL BNZE# X2 - =P
0% |
20% ||
-40%
-60%
-80% \
-100%
- < N~ o - < N~ o - < N~ o - < N~ o - < ~ o oy < ~ o g <
@R T QR QL T QR QT Q 9 Qo Q Q@ Q T Q 9 Q v Q 9
o o o o — -~ ~— ~— N N N N ™ [s¢] [s¢] [sg] < < < < Te} v o) o) © ©
N N N N N N N N N N AN N N N N N (o} 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 o 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

kB wind, E&EFA AT
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HRE SRS

A7k B 4R
2.3 TRERNES
FALIIE: NERAAAE S Lo b LR EREHORIL, H0A%EL 34 BT RRNARIL LK, KE
B9k 5 ARFEEH T, BoEARZER LEK 15%A L,
4k 3%+ 2026 ﬁﬁ 50, ARKKRRIESTH 4 141CAK, B+, 9%, 2kikik & B 452 4 1403. 87 L AN R, FlHb+2. 2%;
A EGRTIEZTH 4.59 1tot, Rb+4. 4%, %% 50455 3363.83 1eeb 2, B tb+9. 2%,
B E37: #IBHFESHE B %38: #BIHHH#E
W kSRR R4S A (LARNE) . o
) AR A A Y AE (e 2)
Kb ARG A Rt 3 B}
B GmAAEE S AR
2,400 600%
500% 3,600 20%
2,000 400% 3.200 15%
1,600 2300% 2,800 N[ |“ I 1070
1,200 200% 2,400 I’ I ’
] I O ] 5
800 ’ |"| I | I a0 1,600 0%
b 1,200

400 S100% : 5%

: i it i o %
S8 c 388 5 ¥8288¢c 0 -15%
SNNNY22233484¢8 53353853%’53%’53853
O O O O O O O O oo o o o o T T T AN AN ANOOO T T TN W0 W0 O O
AN AN AN AN AN AN N &N N N N N N AN AN AN AN AN ANANNNNNNNNNANAN

SRRIIIIIIRIKIKIR]IRIKRRR
KiR: wind, BE&IER AT KiR: wind, BE&ILRA AT
A% 2026 F5 H, AEANRRIZTHN . TIALAK, Flb—1.4%; NBIREF 2R 443.35 {LANZ, B 0. 1%,
AEARTIEE A 37. 61008, R 2.1%; N T EAHEEH 6907.33 1eeb 2, Rk 2. 4%,
BE2026F7 A58, 2EFHRAK%E TN EEIT5310.3 77 4%, 3 rb-3.08%, B H+0.05%.
B %39: L\BHFEHE B £40: 255 5% #
SRR E A S A (AN E) ) %A E S A (e E)
600 ASBAERHES A R 200% 8000 A A 8RS A R Joa
500 150% 7000 o0
6000 o
400 100% 5000 | ‘ 80%
300 l | 50% 4000 00%
I 40%
200 |"| “H d 0% 3000 20%
‘l' I 2000 0%
100 -50%
1000 20%
0 -100% 0 -40%

S35 2535253525325 IE52sIE2SY oI55 3BE2535E253525352535288

PP ST LTI PUPRTRe o+ or TR B Ty 7 O VP S P TIPS PP PP v v ST i o S O OV SV 933

[ I NN I Ea Ko N K Ka Ko Na N o\ Ko\ N Ko Ko Ko N NaN Ko o NaN o o K\ Ko\ ANANANANANANANANANANANANANANANANANNANNANANNANN

SRRKKKKKKI]IIIIIRIKKIKIKIK/K/KKKR QRRARRKKKKRRIIIRIIIIIIKIKIKIKIKIKRR

B wind, BA&EFE A

kB wind, BE4IEK AT
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AT 1 B4R
SR AR EBITE ()
7000 ¢ AN
6,000
5,000
4,000
3,000
2,000
1,000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
LN O~ - MO D - MOWOKNOD— = ®WNODT— «— MO O
LLYLIYIT LYY NLIIYIYIYIYTIYLYLYYTYRIS
N N N NNDNOOO O NI T I T T WO WO OO W O © ©
NN NN NN AN NN NN NN NN NN NN NN NN N
O O O O OO O O OO0 O O O O O o0 o o o o o o o o
N A AN AJANAJAAVNAVNAJANAANAAANANANANAAAANAAITANTAATAQ
Rl MBI, BRI T
B %42: £ ZRINBEFTZHKEE B %43: -FHK B G5 FE
o oa R [
BEx (%) — i ] B B 10 F %
7 6.3 4 ¢
6 5.6
5049 35 F
° 194443424244,
2 VY 3.6 3.6 I
4 354, 3
3 25 |
2
1 27
0@}é -bjéif e CP 165 b v v v e
=2 wE B A A A K B ML SEINOSINOSINOSINOSIROSIROSINosSE S
AL AWM E N LR KK O A P e O TR PN e ATy &7 7 7 v 074
BB oA N RE XS SRR B KD Soo5888888888888888888888888888
W ¢ %2 % % KX M @ % % P H o K R NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
Kk wind, BE4&IERH AT kiR wind, BEA&ILKRHF5RHT

2.4 \RBEYR

TARERIE: AL, BERNEFOIRL, LHMNERESET, EEMRERNGE TR, TkEF# 407
B, MR A E,

2026 F 5 F, Btk 0N TR 1374. 4 1270, FE+9.5%; it 4& 7k 183. 0 104, Ftb¥gha 5. 7%; Hitf =
NH 7.51 T, F+3. 6%,
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2z
B #44: 2EABE UL RE L HF B E45: AL Mt B ERA
m— LA LR 5 (fOf) Rl rb 34 3% w— AL R AL RN () FIFC %
0,

200 100% 12 15%

180 80% o

160 10 10%

140 60% ’ I 5%

R— LS ] —"g

2 il m (A

s0 | ' ‘ 0% 4 -10%

40 -15%

-20%

28 || || fl f | |I N f fl f I f N f f f | 400/ 2 || || | -20%
cYNOrYhROTYNROTSTNO TS 0 I -25%
LRIYLT QLYY T QRQRQT QI T OQ CTtNOTCTINOCTTNO T STNOT I
SENYRSR8II3388888¢ Idddidagossssindede
SRRRSSRRIESIRIRILK]KRKREKR g8g888s88883888888888

AN AN ANANANANANANNNNNNNNNNAN
kR wind, BEIEAH LT kR wind, B4EIEAHF LA

2026 £ 5 A, RFE. #Hik. W@, Pl beid b FHICNE L 5140, 4%, +6. 8%, +6. 7%, +30. 2%; ‘Hrif W %2 7 tb 4 A
-4.2%. —0.5%, +10. 6%, +18. 8%,

B E46: ARE_LTreg L ERE (2026, 5)

%Z H/in 17 IR+ e i@ i
RN (fz) 1374.40 194.50 47.17 62.40 57.44
Bl b 9.5% 0.4% 6.8% 6.7% 30.2%
7924 6.6% 5.8% 7.2% 2.8% 6.8%
riBdFE (LR 183.00 14.15 2291 30.57 26.89
Bl b 5.7% -4.2% -0.5% 10.6% 18.8%
7924 8.7% 9.3% 9.9% 12.1% 13.0%
Beid b 43 FAHN (L) 7.51 13.75 2.06 2.04 214
Bl b 3.6% 4.8% 7.3% -3.8% 9.7%
7924 -1.9% -3.2% -2.4% -8.5% -5.3%
- / 7.7% 12.5% 16.7% 14.7%
Bl b / -0.8% -0.8% 0.7% 1.6%
7924 / 0.0% 0.1% 0.5% 0.6%

KiR: wind, BE&IERF AT

LA (6A298-7A58), bpEbki#RASILES 39.1 104, Blrt+4.5%, 3Rpb+0.5%; R #&%i#& &%) 38. 6 1L+,
Bl tb+4. 0%, ZREb-1. 3%,

B %47: R REHMYE (12H) B #48: BB EREF (1)

BREC R BE (L)
WRBCRBHALE (f2H)

2023 2024 2025 ===22026

2023 2024 2025 = ==-2026

50 2
I‘ - o !

40 o~ [s-,-,’ S /\/\_.,'A 1\

K F: Wind, BE&IERF AT K Wind, BEA&IERFF LA

Bk ARG — TAFA B 9
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HRE SRS

7k B 4R

TAERIZ: RSB IRIEIAAE, R Lk TRMAAER, BWE KA LD ashmERA, K01 AK

IR A AR A IR T/ kK&,

A AR AP EAL RN AR5 (CCPI) # 4586 &, FElrb+13.9%, 3REL+3.0%. AEIF—FXK (PX) FILEH
62. 6%, 3Rb-5. 6pct, FEb-21.0pct; FELF T HH 84.2%, 3rtb-0. 7pct, R b+3.6pct; & —EEF T &% 55.3%, 3K

tb-1. 2pct, F)b-5. 8pct.,

B Z49: F B L *%H%H#H COPI

— LT S A4 45 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
— M UM OO ™~ M UMD ™~ T MO UMD~ T O UMD~ MW
~ O O O O O v~0O0O O 0O 0O O 0O OO OO ™WMOO OO OoOos«—o o o
A DR bt gl g+ G- DT i i s T O O A Oy IV g O S
AN AN AN AN AN AN AN AN AN AN N AN NN NN NN NN NN NN N NN
O O O O O O O O O O O O O OO OO O O0OO0OO0O OO oo o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN N
KKz wind, BE&ILKH AT
B #£50: F EREKLF R K &EEHH B #£51: Xf_FRKFLE
A AN =
At (L) PR (PX) FLE
— A (LIe) 100.0%
90.0%
80.0%
250 70.0%
60.0%
200% 50.0%
40.0%
150 30.0%
20.0%
100 10.0%
0.0%
50 - MWW N O - O OUNOD T T MW N
O O O O O v~ O O OO O v« o o o o
4T ¥ T T T T OO 0O LWL OGO D
- AN AN AN AN NN AN AN AN AN AN AN AN NN NN
O O O O O O O O O O O O o o o o
14121 1422 1423 /424 1425 1/4/26 N8N80

Rk HEAE, BHAEIERTEH

Kik: Wind, BE&ILKF 557
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2z
B£52: FPEFLE B #53: L_BHFILE
PR ITE (%) CoBEFTE (%)
100.0% 90.0%
90.0% 80.0%
80.0% 70.0%
70.0% 60.0% WMM
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
- M WO N O - ®MOLNOD - - O W N
O O O O O «~ O O O O O «— O O O o
TS T T T T TOO OO LY OO OO
AN AN NN AN AN AN AN AN &N AN &N NN
O O O 0O 0O O OO OO O O oo o o
AN N N N AN AN AN AN AN AN N NN N N N

KK Wind, E&IERF AT KK Wind, E&IERF LA

=. KRR

FREERAIAARE o & KA ZHK I, 5% T ALK T A, 0T A 3T mAR e i 1T MR = 4 R @ #o0,
m LR B4 A SR A bR E, Fibi R LK, B4 e L AN KRRt

CRBEHRAE. MENAFERSEAKD, FARTRBRIZME, WAL LMK K@K,

MAE AR R o & TR by T AR, &b IMAE A, @bl LR,

BiF A E R —RAFA 7
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HRE SRS A7k JB 3R

LR IFREHA:

FEN: AR 3—6/NHA RiZIT Ik Eikha B ART KAEAE 15% A L
W MAAR 3—6 A Wik kg E AR K H A 5%—15%;
Pk AR I—6AMA NZTLEHREMTKEL —5%—5%;
BH: AMARI—6AMA NIZT LT EARTKEALE 5%A L,
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HRE SRS A7k JB 3R

A E W
HAERRM AN 2P BiEA BB EREAR AME, TAGERARZTFHLS T

T K69 BA). K. #E. 3R, B, H. FIK, RO AN MR LT XiE A, 2 P@RGII A, FIK, FEAHLAH “BEeirkBkmAa
FRa8) 7, B33 AR S AT A R & a9 M 5 Ao b 7

A& = £ KT HEIER AL LA R ANA TS 0T TA RE AT T, 2 EEIEF AL LA R AT AT 80 7 # 1 fo T HME RARAEATIRIE, AR5
R AE B LA R AR LA, LEAS T &, HARETRA LTS LA RO TIRES N E AT HERFRAR—R, BEIEFRRIE R AIRE T4 64
AR AEAT AL AR AR R R A K A9 A ACAEAT I R ARARALAT 04, ELAIRE P 69500, & L. TR ROBAR-E AR N T A B 69 FIBT, E RAFF Rl 4o oh iF
T, THRAMEAE, 7TRERRRBRARE, KARRNEfRSH T EREBEIERLC L FIT. A2 3B EF E R ARG A RBP4 69 &
AR 3 A8 R o

ARERASZEZR, BAETREATEHAAEEEMIER, ERTLGEAREAHRE., FRERZGEATIERARSBR T AN TREH T XGRS, ThH
RHBERUBRESHHHZRH . AMEFTRBGIERREBI LGN, MLAKAETRETICEY bRk, TEGLEGFRERERROERIL,

FEPRELEFEFESIEAAEETRY AAREEAEGAHEFTR, BALAAREAEEZTARGE—BE, EFFLREARN TRSBEEF kiR 693157
FH AR F A 6 & ke F S, AR R BT LR E AL HATEE, BRIEREBRBIREAR ZH B AREGETELIERNATHFEAF TR, AR (EHLR)
LR BT . RERY . METOREIMELELLTMARAE . FHE, SRS ORLBEEN, BEIEFRTHRE P69 RS RAREEDBCE
T4k, BAEAT AR 34 A R AT ARG AN AR5

FRBEAFGHIUT, BEIERREAM TR AR A RE T 5 R0 3) BT RATO9IE R I #AT By, JF 7T Ak R X s 5] IE A 4R R 4 R S M &R 5o

AREHETRARE, AALESREIEIBEEANTARAAFOLRE, AAZARREGAR . BEIERFREIAFANE AR-E AL B EIERGE
Fo AREMTHRMADT ABENE, RAFEFMHOMEATRIERN. A GEFAMERTHE SR ELZLE) , ARSEESIERRD A RN E P F R
M T 03 4% (4 C3 41D AT H LM ARE AT A0M EREBOEERF BAFE P BRI, BARATE &, TEMAHMNHEE P X THEIEHSIER
T AGERRA S T AREFTRAMEMIERARERTE, KREOAEATRE 8 F 0 ZA0 . &R BEERFTRERTRE, BETHK, BLIE
KR K R T,

% B & 9E FVASH AT A IAA K ZE RS, W A SAA Y S R ZAT A KIRA304E. FRE TR E 2 9E 5 8 R ARSI A A AR
AN, BEIERTALARIRET AL,

RS T F BB AR . BSIERMRBRITAE, RE—mAl,

L& EL%:3 gl

w35 021-80234211 % i%: 010-85950438 #.i%: 0755-86695353

¥4 : researchsh@gjzq. com. cn ¥4 : researchb j@gjzq. com. cn R4 : researchsz@gjzq. com. cn

Wi ZR: 201204 W 2% : 100005 Wi 2R : 518000

Hohk: EMEE R AT X @) % 1088 5 bk b F AR A KA 26 F Hopk: R TFARERX LW 2028 5 LR EHF S
FATER KL 5 4% # i KA 8 A @ 18 # 1806

GEED [ARE)
ESIEBFARRS ESIEEH5T

— W4 A 5 A




