ﬁoﬁnls[gcﬁﬂes 2026 £ 09 A 06 H

SEiE AT R EN (EETER)
1T AR

IESHRFIRS

RiBIELE
S =R (Bulk S1130526040004) S ZE— (Bulk S1130526080004)
lidan6@gjzg.com.cn liyiteng@gjzq.com.cn
ke 4 e
A, XK. s, MSENEENS
HRIR 17 R

A (2026/8/31-2026/9/04) 3B 4540 Lk 0. 0%, 7K 300 454 Tk 1.3%, MM KA 1.4%, H& 14/300 3B THE P AR IKNG
KK (+6.1%) , BRI IE R K (2. 4%) ,

TR

MiE: TD3C R4 70 77, i EBMIEHR, AFRhiEHMI54 BDTI AT 2733.5 %, 3Rrk—4.3%, FIHb+160.5%; Ak idid #4544 BCT1 &
F 1416.5 &, 3Rb+4. 4%, FEb+124.3%; A5 BDI 344 3401 &, FRpb+12.2%, Flb+71.9%, ABE+ E i o EF HE0 454 CCF1 A
1837 &, ZREL+0.2%, FIRL+59.9%; i o 3 FiE M 540 SCFI % 3590 &, 3Rib+2.3%, Fr+148.5%, LJ8 VLCC TD3C ¥ -+ H.
TD15 B k- E A& TD22 £ &% BALK T 5 % IR L+7. 8%, +6.5%, +8.4%, % LA TEF B RMFEL. 4R b¥ A, VLCC EH
4 3 B Rk, TD3C MZEMIESAZE 70.3 5, £iEH &, SCFl £&4 7%, &£ 3% 10324 £7T/FEU, 3Rib+2.8%; SCFI P RALZK R HEM
6135 £ T/TEU, 3Rk LA A KF-F, SCFI A& T LA R K, % 893 £4/TEU, FRb+12. 2%, i FEASRER TR A, LEH
HBRHATE, SR REERRCE DB RS TS mRGLEET, RGH80s, EEEM Rk, FHRE 7@, BDI 3 4FNH 5,

RATEM 3628 &, THWEFTH, SATERRERRERZ TR, DX AEAREH A ZAATY, KNBREFFMERK, HEHF: F
Rk, BREAS. BARE. YEWR. BFER.

MBS : BBME, BRERRE ., FHORE, REENRAERBlL. KFH R RBIT-FHLEHNA 94.51 £ /4R, FRk+5. 58%,

[l tb+40. 07%; 2026 4+ 9 A, B AALS B b 7 4 (A4L) 5 8170 T/vk, IRILHT. 77%, Bl bb+45. 76%. K B £ T AR T F BHH 6. 7787,

FH-0.04%, Fl-4.60% 2i& (7 A1 B—8 A 31 B) EXKF, 2BERMEFBERE 1.51 ILAK, FHL+2.9%, FEHIE 121.1
FHE, B 0% ZRIEEGTFMIERR, ENFTE, HES8 A 308, FHALHEH 894 L, R-7.1%, EIL0.515 5T, F-7.0%,

R 87. 7%, FlHb+1. 3pct, FiZ AR Z M 554¢ 48, T2 7 @, A JF BAI0O. L5 iH A& 4 7% BA180. & % th % BAI30 4 53R Lb+0. 2%,

+2. 6%, —0.5%, FEH+18. 1%, +17.5%, +20.5%, @& HBENIRLE A, TERMBREFESEE, KINAR, ZEEAREERRHA
RILE R, BENENFAZERBAGE; RRENFTALES, BEXEMTHABAEN, 85 ZidiR. AR R, B

thib: RAKEHRAE, LA (8 A 24 8-8 A 30 0), wpsBtheid Rt HILE ) 40 /04, Flrk+3.8%, 3Rrb+5.5%; RiHHR#EE 4 39.21C
i, BlH+2. 4%, 3Fr+4. 1%, 7 A i iT b 55 170. 8 1C4F, Blrb+4. 1%, Heifdk 50N 1303. 71274, Fl+8.1%, ¥ ZMAN 7. 63 T,

Bltb+3. 8%, LATE NAT R ABBR TSN, Eat L5 mEaEATLERIEAGDE, TARARDRIFORRAL; BILTECH KEH
REAAZCHEA, EAFAERS; fix: PiEkd, Kok,

Yk BIEMRRER, HALREFBERRE, BRERFEELABR, LB T BRI 2N A54 (COPI) H 5178 &, FIH+30. 1%, 3Rt
+6.5%. KRB _F K (PX) FLHEH 79.3%, IFt+3. 2pct, Frb-6.3pct; FEZF L H 4 82. 5%, 3RkL+0. 7pct, F]t-2.8pct; T Az H
T R% 59.9%, FEt+8. dpct, Blrb-11.3pct. LB H AL EARFEE = B REMAE UL KK, B EHMN 1744 /v, FL+7.5%; HH L4840
RiBEZREZE 6134, HURAREEF R FTEFRIE; SR ALA0 FHRE L2 R 231 Zok, FEL-10. 4% &AM
KA EF R R BN, BARREAR, REOATETRASIE, FREEMERER, FAERRERTHBLE A,

WEIEFEAB T,

ANSGSEBED: 8 ARURARARLBEERIL-13.2% 8 A KRAXAZERIL-4.3% 8 A, XKALKKBCEERN = KEKLR K Wiz
¥ 3092.1 Fok, Flbb-4.3%, RA—FEP8 A2 HE9 A3 H, KAEKEHE 585 8 Fvk, FIILTMK 24.2%. LATAN. #3%. BoK
NG LEETT 4% SABAERABRE, AREOEFfME, EFRE. B%. KiEB, KiF. Bhk.

RBERT

FARRLTAIMIANE, b BRI, DR, DA TR .

i

R )G — R AE A 7 B 1




El 5 JiE 375

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 14
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
BA 5: B dEiE COF |l A 6
Bk 6: B I8 SOF | A 6
BA 7: CCF| AR RN . 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 7
Bl& 12: PDCI R Al A . oottt 7
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 9
BlA 22: I m o 9
& 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: P EE P RAEIE B oottt e 10
B& 26: PEHERIE RAUEIE B ottt et e e 10
Bk 27: EFAUS RPK AR 2019 SF 38R L. o e 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 11
Bk 32: BRSO 11
B 33: E AR I 11
Bk 34: ARTIAEDILEREIRIEF o 11
B&35: EZETAGRESEZE 2019 FIEIR 12
W& 36: 2 ETAUG RAACTELRRE 2019 SF3E3 ..o 12
Bk 37: BRIk A 13
Bl 38: R A 13
BlE 39: AT IR R B 13
Bl 40: A A 13
BE A1 BB AT BT B 13
Bk 42: AR E B I E AR 14
& 43: TR BB 14
Bk 44: AEPAEA EBRIB I S B 14
Bk 45: ABEMA A BB BN 14
Bk 46: AL ET BB LA FEHIE (2026.7) o 14
Bk 47: dREBCHEIBHIICE (O o 15
Bk 48: WRBUBEIBAZIE T (JLHE) oo 15
BAA49: P E L A I8 COP . o 15
B & 50: B ERALE S T BN 16
BE 51: 3 T L 16
BlR 52: B BT L 16
Bl& 53: BT L 16

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

7 Ak B 3R

—. FRARSHRIRITIELEmH

B AEH LK 0. 0%, IR 300 4540 T2k 1. 3%, sk & 1. 4%, HE& 14/300 3B F M3 P A AR K (+6.1%),
B AR R R K (=2 4%)
B&1: FREITLERNG

8%
6%
4%
2%
0%
-2%
-4%
-6%
ERREFELRGETELAT A AN ENATP ZE L& B ERE G
AT LR IR S E RS TN EZRKLRFRSSINLDREH LT ET
#* E 7 = &
i B3 s &

KR wind, EA&IER AT

BR2: KAXETFHRERLNE

8%
6. 1%
6%
4%
2% 1.1% . )
0.6% 0. 4% 0. 0%
0%
-0. 1% 0. 6% n
2% “LO0h g gy 14y
=2. 4%
—4%
-4, 0%
—-6%
- #* 4% L A T S = AL Vil % S )
x “ % 7] fed il e ik = P i i 2
& i = 4 M
i # < A ]

FKiR: wind, BE&IERH AT

BRI FRIG AT AL A KA (411, 1%). L3R H (+9.5%). PiAE (+8.1%). BH HH (+8.0%), L3kid
(+6. 6%); BPM2AT HBIANIE A By (-5.7%). o4 (-5.7%). *ST #% (-5.3%). P EI:iE (-5.2%), Pik
HHE (-4.9%),

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

7k B 3R

BE3: KBRS KIGHE R T4\ B R4: XERRSFBRGHEE 1453

=5. 7% JB ik A

0% 2% 4% 6% 8% 10% 12%

K A8 1 5.7 BN
98 97397:3 -5.3% *STHE R,
iRk -5, 2% [ shiz
BEHH o i
H3a8 ~4. 6% FriR4ess
W 4. 4% 16 L
1858 —4. 3% R 42 1%
BHSG -4. 2% T A
HAER . . . -3.3% Il : : Rk
FRHEAF ~7% -6% -5% —4% -3% -2% -1% 0%
FB: wind, BAiEASFHT K R: wind, BEAERF T

=, FUESERRIRE
2.1 ftE#n

A ERIE: KRS EN S, KEREBIEHISHK BDTI ILTF 2733.5 &, 3Rrb—4. 3%, Fb+160. 5%; Ak idis
A% BCTI JLT 1416.5 &, IRtb+4. 4%, Ftb+124.3%, RICHEBF S5, e T o5 L ENR S, 128 ishh
o, FHOEALE iR BT, AJE BDI 3535 3401 &, 3REL+12.2%, FlEb+71.9%. 2457, BCl % 5833 &, 3Rt
+17.2%, FJEb+104. 7%; BPI % 2423.5 %, 3REb+8.7%, [ Hb+36.8%; BSI A 1662.5 %, 3Rtb+1.1%, [ H+13. 6%, &
ARG E I K KBB4, B4Rz g K, SN PR LS LB,

Ezi @, SMWERY LT, FAMRETA BELAAGREHEFPHMME LK, KB P E B o £ 5Kz M 455 CCFI
7 1837.01 %, ZRIL+0.2%, [ Hb+59. 9%, Lt o 3% 535 454 SCFI % 3590. 05 &, 3Rbb+2.3%, [ rb+148. 5%,
TRAYE AT EEFHENISHKPDCI A 989 &, IREb+2.9%, Flrb-8.3%; PDCI Z4big4 A 940 %, IFtb-2.0%, F)rb-
10. 6%; PDCI #db4s3ch 843 5, 3REL+5.1%, FEb—9.0%; PDCI % @454k % 1044 %, IREE+20.1%, [l rb—-1.5%, #F A
EEF A, SMHEBENELE LT, AREEENTILEI, hidF ULEHH

%% . A J8 CCF| 3REL+0. 2%, F)Eb+59. 9%; SCFI 3R Eb+2. 3%, B Eb+148. 5%, A J& CCF| £ A A& BN 4544 1857.4 &,
IR+, 1%, RFlHb+102.9%: CCFl £ ®HALZKEMIEH A 1615.14 &, 3REL+5. 0%, F)Eb+108. 6%; CCF1 BR M AL M4
4 2188.58 &, ILtb-4.9%, Flb+33.6%; CCFl & & ALK M 454 A 1028.99 &, 3£tb+4.0%, FB)rHb+28. 1%,

Ho: LEREOTMBLEN 9. 44100k, F-2.90%, HFINH ST BeLE A 4. 69 1Crk, FH-0.50%, MAHE O T
R ek & 25292 ok, B Hb-7.8%, IRPL-8.1%; T E KA AL E 632 AR, Fl-4.1%, 3RE-9. 8%,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

pay 22
RN E Z RS 7k B AR
B £5: # o5 COFl &% B #6: # oFia SOFI &£ %
A A H [B) b 3% 5% S SCFI: 42 A 45 4% [ bb 3 ik
1,850 4 62% - 4 160%
1,845 1 s0% 3600 | 3,590 1 140%
1,840 1,837 ' |
1,834 1 580% 3,510 120%
1,835 | 3,500 | )
3,410 1 100%
1,830 1 56% ,
3,400 3,355 4 80%
1,825 1,822 4 54% 0%
1,820 - . 3300 | 3276 5
n (1]
1,815 | 2200 | 1 40%
1,810 | 1 0% ’ 4 20%
1,805 * * * 48% 3,100 * * * * 0%
2026-08-07 2026-08-21 2026-09-04 2026-08-07 2026-08-21 2026-09-04
KB wind, BE4&IEKHF AT KB wind, E4IERFF AT
B &7: COFl # F A& EHH5¥% B £8: COF| % B &5 H 75
@ CCFl: £ A L& [3) bk 3% ik @ CCFl: £ B AL & [B] tb 38 5%
1,880 1 120% 1,640 4 120%
1,615
1,857 1,620
1860 | 100% 1,600 | 100%
1,840 ¢ 1837 1580
% %
80% 1560 | 1,544 1541 L 530 80%
1,820 | 1,813 1540 | ' '
1,803 60% 1'520 60%
1800 | 4 7gg 1500 | 1495
40% ' 40%
1,780 1,480
1,760 | 20% 1460 1 20%
1,440 |
1,740 : : : : 0% 1,420 : : : : 0%
2026-08-07 2026-08-21 2026-09-04 2026-08-07 2026-08-21 2026-09-04
KR wind, BEA&IER AT kiR wind, BEEIERFF AT
B £9: COFI Bt WAL & Hh#58 B #%10: COFl % iy A K& H) 54
S CCFl: RN AL, [F] bb 38 3% B CCFl: A &) AL [B] b3 i
2450 [ 2416 1 40% 1,060 1 30%
2,400 2,393 35%
‘ | 1 b 1,036
—~ 1,040 | ° 1020 ] 25%
2,350 I { 30%
2,301 1,020 1,016 { 20%
2,300 - 2,270 1 25%
2,250 { 20% 1,000 989 { 15%
2,200 2189 1 4504
980 972 { 10%
2,150 { 10%
960 { 5%
2,100 { 5%
2,050 : : : : 0% 940 : : : : 0%
2026-08-07 2026-08-21 2026-09-04 2026-08-072026-08-142026-08-212026-08-282026-09-04
KR wind, BEAIERF R kR wind, BEAIEAT T

AR EiEz: ERATERNTELMSNIGH PDCI H 989 &, IRrb+2.9%, Fr-8.3%; PDCI Adb454 4 940 &, 3Rib-
2.0%, Flrb—10.6%; PDCI fedbissk A 843 &, ZRIL+5.1%, FIH—9.0%; PDCI 4 &5 A 1044 &, FRIL+20.1%, Rt
_1.5%0

FF ARG — R4 B R
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SINOLINK SECURITIES

RN E SRS

7 Ak B 3R

B%E11: A FEEPICI & H

B #12: PDCI # b5 4 F53%

s PDCI: 4% & [F] bb 38 3% s PDCI: A4db [ Hb 3% 1%
95 0% 970 1 0%
989 059 0
990 | 960 |
1 2% 1 2%
985 e 950 .
940
980 | 1 4% 940 | o1 938 1 -4%
L 973
975 { 6% 930 | 1 6%
970 | 967 968 920 |-
4 -80, B
965 | ‘ 961 8% 910 | 904 8%
960 - ' {1 -10% 900 { -10%
955 |- 890
1 2129 1 -12%
950 | 2% 880 °
945 . . . . -14% 870 . . . L -14%
2026-07-31 2026-08-14 2026-08-28 2026-07-312026-08-072026-08-142026-08-212026-08-28
KR wind, BEAEIER AT KR wind, E&ER KT
B E13: PDCI $#L5H#53% B %14: PDCI ##HEHFEH
. s 5] b 325 . 4 5] b 325
850 - m—PDCI: it R o3 % oaz 1 0% 1200 . = PDCI: 4 Bl o3 3% %
1,044
840 | 1 2% . 979 Vi
830 1,000 934 '
830 1 4% 869 %
820 | 1% 800
1 8% -10%
810 |-
799 802 1 -10% 800 1
800 -159
1 100 0o | 15%
790 1 -14%
- 0,
780 ‘ 1 -16% 200 - 20%
770 ‘ ‘ ‘ ‘ -18% ‘ ‘ ‘ ‘
2026-07-31 2026-08-14 2026-08-28 0 -25%
2026-07-31 2026-08-14 2026-08-28

KR wind, BEA&IERF AT

iz AR hiZ 4G4 BDTI AL T 2733.5 &, 3Rrb-4.3%, BlH+160.5%; Ak swihid i 4540 BCTI HLT 1416.5 &,

tb+4. 4%, FE)b+124. 3%,
BE15: [ biZ% BOTI £ B

kK wind, E&IEK AT

BE16: &5 #HE%H BOTI & #

=28

@S BDTI [3] b3 3k
. - 0,
3,000 2,929 190.0%
- 185.0%
2900 | 2,855
- 180.0%
2,800 - ‘ 2734  175.0%
2700 | 2,683 - 170.0%
' - 165.0%
| 2,563
2,600 ’ - 160.0%
2500 - - 155.0%
- 150.0%
2400 |
- 145.0%
2,300 ! ! ! ! L 140.0%
2026-08-07 2026-08-21 2026-09-04

@ BCTI
1,460
1440 | 1432
1,420 +
1,400 |
1,380 +
1,360 +
1,340 +
1320 |
1,300 +
1,280 +
1,260 +
1,240

1,333

. 1,313

] tb 38 iR

1,357

1,417 |

2026-08-07 2026-08-21

2026-09-04

126%
124%
122%
120%
118%
116%
114%
112%
110%
108%

KR wind, BEAIERF R

ik A A R e — T4

kR wind, BEAIEAT T

# ]
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SINOLINK SECURITIES

SR E Z RS 7k B4R

F# eim s AJE BDI 35304 3401 &, IREL+12. 2%, Bl Eb+71. 9%, #5675  BCI 4 5833 &, IRIL+17. 2%, B tb+104. 7%;
BPI % 2423.5 %, 3Rib+8.7%, Ftb+36.8%; BS|I H 1662.5 %, 3Rib+1.1%, B Eb+13. 6%.

B#£17: K Fh5FRIEBDI £ H B %18: #7% F & BCI & #
@R EBDI 3] kb 38 3% @S BCI [ b 3% ik
4,000 1 80% 7,000 1 120%
3,500 |- 4% 70% 6,000 |
2,998 2955 3,031 ! 100%
3,000 : 2,820 60% 4923 4765 4,977
5000 - ' 4,480 80%
2,500 |- . 50% ’
4,000 |
2,000 | 40% 60%
3,000 |-
L 0,
1,500 30% 40%
2,000 |
1,000 20%
| 20%
500 |- 10% 1,000
0 . . . | 0% 0 L L L L 0%
2026-08-07 2026-08-21 2026-09-04 2026-08-07 2026-08-21 2026-09-04
KR wind, BEAEIER I KR wind, E&ERH T
B&19: 457 BP| &% B #£20: BRAREE BSI #H
@S BPI 3] bk 38 1% @S BSI [ bb 38 1%
2,450 2,424 - 45% 1,670 - 1,663 7 30%
2,400 | L 40% 1,660
4 25%
2,350 |- L 350 1,650 1,644
2,282
2,300 r L 30% 1,640 + 1,634 4 20%
| 2,226 2,230
2,250 | os0s 1630 - N
2,200 | ' 1 1%
L o0% 1,620
2,150 | 2,132 ° 610 1,609 1,608 10%
L 0, y r T 0
2,100 | 15%
L 1,600
2,050 - 10% { 5%
2,000 - - 5% 1590 1
1.950 ‘ ‘ ‘ ‘ L 0% 1,580 ‘ ‘ ‘ : 0%
’ 2026-08-07 2026-08-21 2026-09-04 2026-08-07 2026-08-21 2026-09-04
KK wind, E&IEKF AT kK : wind, E&IEK AT

B BEROTH BTN 9. 44100k, FlH6-2.90%, H PR T AELERH 4. 69 1Crt, Fb-0.50%, BlH O T
AR Beek & 25292 Trvk, Rl b—2.5%, 3Rb-8.1%; T E AL ® 632 7 AR, Flb-4.9%, 3Rrb-9. 8%,

& — A7) 5 9
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SINOLINK SECURITIES

pay 22
RN E Z RS 7k B AR
BE21: FHEZRAED FHRLF B %22: I WY Kt F
LT RR o R Aer el AA k) - A A2l AR
(fzok) o
LEIRERO M AL S AR 6 SN KA ek L AR 20%
12 20%
10 15% 5 | 15%
8 | | |||||“|| 10% V"’ "I |I|||||I| 10%
6 5% 5%
4 0% 0%
2 -5%
5%
0 -10%
NHDNO AN OO dWO AW AW OO AW O A L ul [l 1 W} 1 _10%
PQQQPO00 0000009 Q 000 1 0D o I 10 00 i LD D o N Lo
QRIIISIIVNLLLIIIILELELR]E 0 Q294999949000 C OO0 Q000<HO0
[eNeNeoNeolNeolNeolNolNololoNoNoNolNoNoNoNoNeoNe] OCOOAATAdANNNNMMONISIIITIWLLOLL OO
AN AN AN ANANANANNNANNNNNNNNNN (S S NN N N R o N N N o N N o\ N o N o o NN NoN oV N o o N VNS eV NeN]
[eleoleololololololojolololojolololololololololoNoNe]
ANANANNNANANNNANNNANNNANANNNANNNNNN
KR wind, BEAEIER AT KR wind, E&ER KT
BR23: ZEEA O AL F B #24: EEBEDERIGReEE
FEAROWHBELD (Fek) TaA0ERHSEE (FTEUY)
_2023 2024 == e=e2025 2026 2023 2024 2025 e = =-2026
35000 800
30000 700 |~ PR N Y S A
25000 ’,M\ o—s-M 600 e \, - < —~0
’\ v 500 >
20000 F N\yf'
15000 | 400
300
10000 | 200 |
5000 100
0 {0 N N S ) 0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T O A |
— n o (42} N~ — n o (42} N~ — n ) - n o ™ N~ — n o (42} N~ — 0 (o]
- - N N oN ™ (2] < < <
=5 gg 552 2z 2 = > gg g5 zg 2 sz
KR ZGBIEHA, EEIERT AT kiR RBEHI, HLIERAAL

2.2 fztiz

FARRIE: AERIDAL, & BRSO, AEA RIS, SRR A, HHAL S 5
ﬁ19¢$,%.%%%%0

RAtdk: 2026 57 A, RAKRE S 7463 7 AR, B 0.0%, H+ BAMKEEZEN 6650 7 AK, Blb+d. 1%; EIF
WX ALK RIEEH 813 T AKX, REH+2.5%, #2575 2019 5F 105. 7%,




El 5 JiE 375

SINOLINK SECURITIES

pacy 22
A #25: FEEHNRMEEE B #£26: FHEFHERNEEE
FTERMEANEZE (FTA) FEHRMEGREEEZE (TA)
2019 2024 2025 == =-2026 2019 2024 2025 = = =« 2026

8,000 r 900 r
7,000 800-___—-~§ Pl
P | I N

- - L
5,000 o/-\’\ 500 L
4,000 400 |
3,000 300
2,000 200
1,000 100

0

1A 2A 37 44 5A 64 7A 8A 94 10A11A12/ LA 27 34 47 5A 64 TA 8A 9/ 10A11412A

B wind, EA&IERA R KR wind, BEAERF T

M-S 2026 F 7 A, RPK 322019 F, EA+48%. ZHA1+38%. mAi+25%. AA+66%. HiF+45%; ASK 4% 2019 F,
HAL+42%. ARAH29%. HA+22%, A AK+63%. FAE+42% (BAL A 2023 F 3 A A QA LAY 48 KB B K IE) . 2026 F
6 A1, RPK %2025 4, EHA+HI1%. FA+H7%. BAAS%. HAK+10%, F4E+7%; ASK £ 2025 47, EA+5%. HA+4%. &
fi+4%., A A+8%. FAE+3. 4%,

B Z£27: LA ] RPK £ 2019 F58:% B Z28: _L7H S ASK £ 2019 F1#:%
% A RPK#:20194F 3% i% L A ASK# 20194 3 i
Rt EER BAEGME  BATRE BAEKRE B E AR B EER BAGTME  BTRE BAKRE BEERE
120% 120%
100% 100%
80% 80%
60% 60%
40% I 40%
20% 20%
OOA(: I I .I — 00/:: II I -I
[
-20% l -20% .
-40% -40%
-60% -60%
-80% -80%
FAK 2] E IR X HAR EHA ESN X
KR wind, E&IERH I KR wind, BE&IER I
B #£29: L7 G] RPK £ 2025 F58:% B Z30: _L7H 5] ASK £ 2025 F 5%
Y A RPK%: 202553 1% Y A ASK# 20255 3% 1%
R EEHAEAETRE AFMRE Ry EEAEAETMRE AAME
AAALE W E AR AAAE W E R
80% 80%
60% 60%
40% 40%
20% 20%
-20% -20%
HAR B A |E3j5N X HAk B A |E5S X

Foik A ARG — T 4FA] F 9 10




El 5 JiE 375

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

KB wind, BEAIEKGF KA KB wind, BE4&IEKHF AT

M KBRS R IR -FHEEM A 94.51 EA/AR, FE+5.58%, Bb+40.07%; 2026 F 9 A, EAAEH b H
I (B#L) #8170 7L/wh, ZRELHT. 77%, FEb+45. 76%,

B£31: FHR I LI BE£32: BHA#EREML ) H
m— 0 AN (E AR [ ¥ T Ak — AR (£ TR, £
100.00 1 45% )
’E N 7N -
oa51| 40% B AR SN (Tled)
95.00 .
92.34 35% 140.00 14,000.00
89.52
90.00 88.47 88.24 1 300 120.00 12,000.00
100.00 10,000.00
25% ,
85.00 . 80.00 8,000.00
81.72 20%
80.42 60.00 /\w\ 6,000.00
80.00 15% 40.00 \ 4,000.00
10% 20.00 2,000.00
75.00
5% 0.00 0.00
AN A~ A A A A AN AN~
O OO 0O 0O 00O OO0 0O OoOOoOOoOOoO
70.00 0% 0 OO0 O dHANNMO T IO LW O O
2026-06-19 2026-08-07 2026-08-21  2026-09-04 5888888888888 888
[ o I o I o N A o N AN o N A o I o I oV A o N A o N A o\ I oN I oV BN oV AN oV
KR wind, BEA&IER T KR wind, E&ERH R
LE: AAEAGLARTFEMA 6.7787, Fr—-0.04%, F]rb—4.60%, 202602 A K F it & 7TIC EIRL+2. 94%,
B #£33: £THAAR FFEEH B %34: AR FHAELLCEFEIFIT
& AR T Bk E 5 mEhn = E
6.792  6.7904 7 -4%
679 I 6.7878 4% oo
. 1 - 0
6.788 | 8.0% I.
6.786 | 5% 6.0% I
6.784 | 4.0%
6.7817 1 5%
6.782 | 6.7811 2.0% I | I
6.78 | 6.7787 | 5% 0.0% . i i
6.778 | 1 5% -2.0% I I [ | |I
6.776 | -
o | | -4.0% I lI
: -6.0%
6.772 . . . . 5%

2026-08-07 2026-08-21 2026-09-04 SR o gyl iy

KRB wind, BE&IEFR LA K F: wind, BRI &iE: 202602 4 2026 F4 A1 H-6 A 26 B,

M. 2026 57 F, REEETER 2019 55, LHEMNG GER) +18%. BAHIZ—22%. & =H3H+25%., FEH HLFH+31%.
BT +9%; RAAATER KA 2019 F, Eigmdg CGHAER) +15%, HAMS-19%, & ZHLFH+20%, KINAH+24%, &
[THL%+6%.

B — R AFA % 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

B #%35: £ B FFG5ELL TR 2019 FH%E

IREEIERI20195EE
— L% BEA Bzl ===-R®WH —ETE E=ZHiH

60%
40%
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%

kB wind, BAIERH AT

B £36: £ LT CMALFRAEK 2019 F5 %

TKAUAL B ROK R 20194 38 3R

— LAY HAHALG ARG =TI BI= % 220

40%

20%

0%

-20%

-40%

-60%

-80%

-100%
M WO N0 A A MU NNO A A MOS0 A MO NNOO A A OO A A MO NNOO A A MW~
S99 7399030799900 H009900 459900799306 H5990
O O O O O O d d d d d d N NN NN NOMOOHO OO OO I I T T T WO LWDLWnLW0N O© O© © O
AN AN AN AN AN AN NN NN NN AN NN AN NN NN NN N NN NN N NN NN NN NN NN
O O O O O O O O O O 0O O O O O O 0O 0O O 0O OO OO0 0O 0O OO OO OO OO OOOOoO OO O o
AN N AN AN AN AN AN AN AN AN AN A AN AN AN AN AN AN AN AN AN NN NN NN NN NN N

KR wind, BEA&IER IR

2.3 BRER B

HARERIZ: NI K, IRMIE BAKTF4E, 1-7 A, AEANRTIE S 249.8 12k, R Hb+2. 9%, 2026 & 7
A, KEGBBSEEREZRKAZZR W aHE 3153 ok, Flb-0.8%; 1-7 A Zit 2 W 4pia = 23529 7wk,
Fltb+6.7%. 8 H 28 HEZ9 A 3 H, KALKiE#H= 585.8 Ivb, RIHLT % 24. 2%,

bk%: 2026 5 7 f1, AEGIREIEEAH 4. 521CAK, BH—0. 6%, 455k E B HEH 1656. 63 ILAN L, F 6. 4%;
AEAIIIZEN 4.301¢wk, Bltb-4.7%, % THEEEH 3161. 75 b2, [ H+3. 9%,

RJG— W AEA] % B 12
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SINOLINK SECURITIES

pay 22
B #37: BRBHEHE B K£38: BBTYWEHE
SRR KBS A ([CANE) W 5L B S AR (e 2)
GIREREE L AR G FHARE S AR
2,400 600% 3000 20%
y 0
500% 3,200 il b 15%
2,000 2,800 TN [ |
400% 10%
1,600 300% 2,400
o 2,000 5%
r 0,
1,200 ‘ I 200% 1,600 0%
800 119 " I' “ | " 100% 1,200
1 (U 0% ’800 -5%
400
[ I O
0 -200% I
AW O AW OO AW AW OO AW o LW 0 -15%
292820959025 89503509 e - IR T - R e St B s
Sl daasIIINL NS 2222392959935 9939959
AN AN AN AN ANANNNNNNNNNNNN T A N NN MO OO T T T WO WO LW O O
SRRIRIIIRIIIKIRKRKRR 8888888888888 8888
AN AN AN AN AN AN AN AN AN AN NN NN NN

KR wind, BEAEIER AT

NFe: 2026 F7 H, ABENSBEIZEA9.39MCAK, BI-1.2%; NSBREFIEEHN 442.39 ILANE, Rl 0. 3%.
AENREREEH 37.6 100k, Bl 1. 6% NBWHEEZH 6906.33 Lok 2, Bl 2.4%. #ZE 2026 48 A 30

KR wind, E&ER KT

B, 4E&&N%Z %5817 5495.5 7 4%, 3rb—2.14%, F]b+0. 05%,

BK39: NBREFHE

B X40: 2\ FEH ] # F

) PR E R RS A (LANE)

. 2. pE 9
600 NFARE RS AR 200%
500 150%
400 100%
300 50%
200 0%
100 -50%
0 -100%
AN OAYNOAY RO AT NOAY NO A NO S
LRI IRIRRIRRURQQU09009
OO0 HANNNNDNNNN T T T T OO OO O ©
ANNNNNNNNNNNNNNN NN QNN NN NN
0000000000000 000000000000
NNNNNNNNNNNNNNNNNNNAARRARRS

W ) 55T B S A (feek a2

8000
7000
6000
5000
4000
3000
2000
1000

0

N RS AR

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07

2024-10
2025-01

2025-04
2025-07

2025-10

2026-01

1]

2026-04

140%
120%
100%
0%
60%
40%
20%
0%
-20%
-40%

[o]

°

KR wind, BE&IER AT

BE41: HRENBTFETE

kR wind, E&IEK AT

BIBAREEBTE (T

7,000
6,000
5,000
4,000
3,000
2,000
1,000

2022. 5
2022.%
2022.%
2022.%
2023.f
2023.f
2023.f
2023.f

2023.
2023.
2024.%
2024. 1.
2024.%
2024.%
2024.%
2024.%
2025. 1
2025.
2025.
2025.
2025.

2025.

2026.%

2026.

2026.

2026.k
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

B R42: 20 ZR0NBEEFEZRKEF B EA43: | FHE G EFE

& E (%)

— P ] P AR E ) B S R 104 %

g 7.5 .

Tr I

6 B 51 .
- 04443 4.

5 434241 403938 .

4 F 3332 )

3 .

2 |

1 1.5 1 1 1 1 | - 1 | - 1 1 1 1 1 1 1 11 1 11 1 1 1 1 1

AT~ O AT N-OAdINOAdINOAdINOAdS O odS I

0 PRI TOOO00991I000S000
E A A O A A O SEEENNNININNOSRRIITI0LL888s
R T S S SR SRRIRINKKIIIVRNKIIR/IIKKKIIIRKEKR
2ok B #E2 s B Em A B Ea R A N8R
N I S A S S ]

A wind, BLESER LR Flt: wind, ALK

2.4 HEIR

FABIRIZ: it faEe L, BERABZFERL, LHMARESES, KENEERE IR, /7%5E 44040 R
R, HARLKE,

2026 557 A, Bl FHN TR 1304 12T, R Hb+8.1%; bk %2 Tk 170. 8 104F, Flrbigie 4.1%; Heiff Zik
NAT.6 70, FH+3. 8%,

B K44: 2EMBEALREALFF B #45: 2EFRBEALREEERAN

— L P 5 (L) Bl Hb g i — LA A B S BN (L) IR e 3 3%
0,
200 100% 1 15%
180 80%
160 10 10%
140 60% I 5%
120 " 0% 8 | " %
100 ' ‘llll 6 I""I' ' | 506
% o
60 l ’ 0% 4 -10%
40 -15%
20 -20% ) )
| | -20%
[ e ——— -40% I
AT NOAYINO AT NOASNO AT I~ 0 -25%
QPPTOQOUG OIS0 HO00 gssggssogssogssogsy
JYJIIAINILIIIILLLELLR] Il aamIssgzcinas
RRIRIRIIIRILIIRKIIKRIRKRR yayadydadyadyydyaa N
N AN NANNNNNNNNNNNNNNN

Kk wind, BEAIER AT

kR wind, BEAIEAH LA

2026 7 H, aE., #hik, BB, Pl B L SNBSS B 2. 6%, 12. 7%, 11. 1%, 25.3%; Heif b 48 F b 5l-
3.8%. +0.5%. +12.1%. +19. 3%,

B &E46: ARE_L Tk f R HIE (2026, 7)

ZER/AR A7k g+ ML R L
R# L SHEAN (L) 1303.70 191.47 46.43 59.67 53.70
Rt 8.1% 2.6% 12.7% 11.1% 25.3%
7924 -4.2% -4.3% 1.4% 1.4% -1.9%
kBl 5E (LEF) 170.80 13.25 21.72 28.95 26.03
F] He 4.1% -3.8% 0.5% 12.1% 19.3%

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RSREE SRS o
2 & e e #ik mi ¥l
7824 -2.5% -4.6% 0.0% 1.5% 0.5%
Beiddk 4 FAN (L) 7.63 14.45 214 2.06 2.06
Bt 3.8% 6.6% 12.0% -1.0% 4.6%
7824 -1.8% 0.3% 1.4% 0.0% -2.4%
LR / 7.8% 12.7% 5.0% 15.2%
Bt / -0.6% -0.5% 1.2% 1.9%
7824 / -0.2% 0.3% 0.7% 0.4%

KR wind, E&IERH I

LE (8 A 24 8-8A430H8H), wREUtkid R T HILE L 40 1C4F, BlHL+3.8%, 3Rib+5.5%; Eit&kid 24 39. 22 /L,
Bl Hb+2. 4%, ZRib+4. 1%,

B &47: pBRBEHMLE (1) B #48: B REREFE (1)
RECHR B HALE (TH) WRECR B R EE (L)
2023 2024 2025 == =-2026 ——2023 = 2024 2025 ===-2026

KB Wind, BE4&IE&KHF%H KB Wind, BE4&ILkaF% 0

T AERIZ: BALSRARIAAL, KB R AN Lk, L TR A54L COPI 3REb+6. 5%, PX. PEE, B
IR A, BRE LA D FHEEHAERA, MR THRLRDRRA ZREL AT LA E,
oA s AJAd EA L = B0 A& 454 (CCPI) A4 5178 &, FH+30. 1%, 3RIb+6.5%, AT 9K (PX) FLEH
79.3%, 3Rrb+3.2pct, Fltb—6.3pct; FEEF L HEH 82.5%, 3tb+0. 7pct, FJtb-2.8pct; T —FEJ7F L& K 59.9%, 3R
tb+8. 4pct, FElrb—11. 3pct.

B #49: L 5004358 COPI

— i E LT S A4 45 3 (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 O~ A A M O~ A Ad MW~ A A 0D~ 0 A A M Wn N~

SS9 30 P800 00 950990950903 H5090

N N N N N N OO O O 0o 0§ 95 359 39 39 39 0 WnLwWwwwwnw o o o O

AN AN AN AN AN AN AN AN AN AN &N AN AN AN AN AN NN 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 o o O

N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN N NN N NN NN N

KR wind, BEAEIERH R

Px ARG — R 47 5 9
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SINOLINK SECURITIES Eas &
PR EZIRS e A 3
B £50: F BHREAKLF 2T FEHH B #51: sf = PRHFLE
Hf (Tlek) st wE (PX) FLE
—_— i (L) 100. 0%
250 80. 0%
200 % 60. 0%
150 40. 0%
100
20. 0%
50
0. 0%
- — M OSSN MO OO MO WO
O O O O O «—~0O O O O O «—0O o o o o
1/4/21 1/4/22 1/4/23 1/4/24 1/4/25 1/4/26 B Y T T T Y Oy SV SV NV Y
AN NN AN &N N &N N N N &N N N &N N N N
SRR LIIRIRKIKIRKRR
kR MEME, BEIERFITIT FB: Wind, BA&iEAFF AT
B %52: PEIFLE B %53: L =BHFILE
FEFITE (%) CoBFIR (%)
100.0% 100.0%

90.0% 90.0%
0.0 /‘\WNWM oo
70.0% 70.0%
60.0% 60.0% M“W

50.0% 50.0%

40.0% 40.0%

30.0% 30.0%

20.0% 20.0%

10.0% 10.0%

0.0% 0.0%
M WO M~ OO MWW 0 MW~ H M WO M~ OO MW O ™MW~ O,
O O O O O +H OO O o O +H O o o o O O OO O 1 OO0 00O +H0O0O0Oo oo o
[ ] 1 1 ] | ] ] 1 1 [ ] ] L [ L e [ (N (N I I S [ B |
< T S T S T 00O 0L Wm0 0N OO O O S D o I o RN Fo RN Fo B Vo B o B (o (o B (o I (o (o]
AN AN AN AN AN A AN A AN AN AN NN N AN AN AN N AN NN A Al AN ANl oA oo
O O O O O O O O O o o o o o o o O O O O O OO0 00O 0o oo oo o
AN AN AN AN AN AN AN AN AN A AN AN NN AN AN AN AN AN AN AN AN AN AN AN AN AN AN Ao N

KB Wind, E4&IE&KHF%H KB Wind, B &Lk aF %0

=. KRR

T R RATI e o B KA RH I, W I L 5K T HUM, 7T A 4R A st AT MR & 7 @ %o,
N LR B4 RS LR AR A LB S, FimM R EEK, B4R Sk AR RREaR AT,

LEEHRAE., ME NSRS ETKD, BFARDR@EAE, WALSCLR R F K@g K.

MAs XA FHAM S s & KRBV E TG0 EE, FHAMAARER, RBELLPGKE,

RJG— W AEA] % B 16
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SINOLINK SECURITIES

SR E Z RS 7k B4R

A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS iﬁﬁf]’%&ﬁ‘é‘*k:&ﬁ 5%—15%;
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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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, 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 S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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 ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN 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
TEMERRE% . FTAREFRAGEATIERARERTR, ARSI ATRE A F O RZHBT, &0 B SIERFTMEHTHRE, EEMRE, BeiE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR 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

[/NiER) [ARE]
ESIESHRIRS ESIESHR

R 4571 5 9
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