E = I F 2026 £ 09 513 H

TN (HEFRHTR)

LISy T Tk | £ | 417 AR

IESEATIR S

RiBizkA
orii: =3 (Fdk S1130526040004)  #fl: Z=—F ($k S1130526080004)
lidan6@gjzg.com.cn liyiteng@gjzqg.com.cn
e  m— ==y h—- e | 74
FR%RAngs VLCC izZ%320 80 /o, iAIma{RiEsK{f
IR 17 E]R

A J8 (2026/9/7-2026/9/11) iz 454 F#k 0.8%, 77K 300 454 F 2k 0.8%, K 0.1%, HE& 8/30. s F 4k FALE A K8 5%
K (+1.4%), NRAREFEER K (3.9%) .

CER U=

ME: VLCC Rk 80 Z £ 4, mBEEMEBAR. ABRHEMAZH BDTI UL T 3246.4 &, 371L+18.8%, B b+199. 4%; i 5 i 12 #r 45
HBOTI LT 1731.8 &, 3Rbb+22.3%, RBtb+172.9%, FH B4 A J8 BDI 4544 3561.4 &, Ftb+4.7%, B +70.5%, A&+ Bk o
EF DM AGH COF1 A 1862 &, IFrb+1.4%, FIrb+65.5%; &b o &M MA54 SCFI H 3662 &, IRtb+2.1%, Fl+161.9%, ihid
7 &, VLCC TD3C ¥ Z—F E A& KA EMAF] 86.2 F £, HIRH+9. 7%, [F+942.8%; TD15 G-+ H ., TD22 £ 75—+ B & Ak
2] 35.4 TE A, 25.7 BT £, HIFRA37.5%, +21. 4%, LA T ERGRMIE I, FoERKE, L5 GRNEFREMEAHZIET
M, A3 VLCC EM %S bk, Mt Z @, MR P AR-H K TC12811 ALK A ] 52489 £ 7T, IR+2.5%, R rb+145. 5%, mSmihiEd g
FA, T R T, F B KRSk b 0 BRSO T SR AR RS L AEE . REh @, SCFI £A. £HAKSAKE 10479 £
/FEU, 7339 £7T/FEU, 3ib+1.5%, 1.3%, ¥ H. A@ATBMXEH A A 6311 £L/TEU, 985 £/TEU, 4k bk, HIEA S FHK
L THRA DN, RO DE AR BIERAT, ARA KB A RELIR. TR Z @, BDI A LA E, RALEF 3521
&, FEH+65. 6%; BCl Capesize J& & 391HiA 5] 6280 %, IRIL+7. 7%, #4405k, MR KGFEREB L, BEAA LA, ARBHERHE
B ERE LR, SATMEMRIGIE LR LK, TARENRA ZEMY, 254675 BHLE. FEEMk, BARE. FEWA.
HFE IR,

MENG: ENFNEES, FBERFIRRESHE R, KARCHRGAT-FHELMNA 101.67 EL/4H, FH+7.58%, Rt
+52.54%;2026 5 9 A, BAMSHEHE )TN (BB B 8170 L/vk, IRAT. 77%, Flrb+45.76%, KB E AME L ZNRL+2. 3%, Kk
+2. 2%, BB ENF -4, 6%, FFIb+2. 5%, EMATFG L, BRENRAIAIRE, TEH @, ARK T E2EHKIFLH0. 6%, B L+19. 0%,
WAL BB GBI LS A+ 3%, 0. 6%, B FI+20. 6%, +20. 1%, &AVAH, KEZHHALLT L, MEREZT AL, f
#H: RAR. AR A B

Bif: T 0-3kg HBRFLEMBLA03IA/E. LABA 3 B-9 A 6 ), wpsctid it Hic$ 29 40. 84 104, FHb+5.9%, ik
+2.1%; Rt 3% ¥ 49 40. 89 1L fF, RIb+7.0%, 3pb+4. 3%, 7 A HRifiT kb 48 170. 8 124, Flrb+4. 1%, ik 404N 1303.7 12T, R
P8 1%, F RN 7.63 T, FlH+3.8%. HATE AT kRN EBE TSN, TaMAELHN LA, Eatl 50 AT kg RKEANLE,
FAMLAEDBIFORAAN; ST S LA REE KRBT HAL, ERFTUERSG; 5. Pil@bd, Rk,

Hik: HALREAKEZE 180 T T, BRXBRBE. A8 FELLZSHNAEIEH (CCPI) 4 5424 &, F+36.5%, IRib+4. 8%, &3
SR (PX)FFLEH 80.4%, IRib+1. 1pct, Fb—4.2pct; PEEFF L& K4 82.9%, 3RIL+0.4pct, Fltb—1.7pct; L_BEF T &K 61.5%,
b+, épot, B-5. 1pct. H A EAEATEZE 180 TebA T, BT RMBYE . LRAH L LAEE > BRIEMNE-F3H 1686 T/ok, it
-3.3%; O EBEFREE A 669 4H, FIL+9. 1%; 4AHERFH 82 T/vk, BT, BAHTE, RE9A 108, HALEHO LR
L¥REATHERL 180 Aok, RATHALEDE, AHPBENEATRYE, o fEAERETE, FRBEEHLAT. MELBHXE
BT, FEHOETRAR, BERENENEL LT, 2S5EFELLABR,

ANERGHBHBT: KERKBRARKE, HRAMLOE. KASKTE, RATELT7H (9A48-9A108) KALRitiamE 716.3
Trvk, BlEE-5.1%, BARERE, BAFZTRKMAETHAENER, RAKKZRILAAKE, SAAH%, 4%, BORRANREFENES
Bin, BRI EFERSHE, TRBAME R, BRERT: BB, BAAL, RESE, NFHK Bl

KRR

FHRBEARBFAIRN, i LR, LR, M AT,
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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 14
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 6
BlA 6: O dEim SOF | A 6
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 7
BlE 12: PDCI R AbaB e A . oottt 7
Bl& 13: PDCI AEAbim A 4. o 7
BlA 14: PDCI i A8 8. . o 7
B 15 RmaBH BTl A 8
& 16: AR i BOT I A o 8
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 9
BlR 22: I i mh o 9
R 23: i O B L 9
Bk 24: F B O AR ok B 9
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SINOLINK SECURITIES

17k B 4
& 25: FEE A RGBT 10
Bk 26: PEHBERIE RAUEIE B ittt ettt e et e e 10
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 11
Bk 32: BRI o 11
Bl& 33:  E LA R T R o 11
WA 34: ARTAELICEEEIRI T T 11
B&35: EZETAGRERETR 2019 FIIR . 12
Bk 36: & ETMIG RAATELKE 2019 FHIR .o 12
Bl& 37: BRIk A B 13
Bl& 38: R T B B 13
Bl& 39: IR A B 13
BlE 40: A B B 13
A A Bk B O BT B o 13
Bk 42: AR IR BRI E E R 14
BlE 43: TR B A B 14
BE 44: AR LB g 14
BA45: AEPAE A BT BN 14
Bk 46: AR EFHid ik B EHIE (2026.7) 14
Bk 47: BRBUBIBHIICE (0B oo 15
Bk 48: WRBUHEIEAZIE T (ITHF) oo 15
B& 49: FEA L Z B AR COP . o 15
B&50: FEERARLE SR T BB 16
BE 51: 3 R TT L 16
BlE 52: B TT L e 16
BIE 53: BT L o 16
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SINOLINK SECURITIES

HRE SRS A7k JB 3R

—. BRARERIRTITIFEH

LI T #0.8%, 7% 300 453 T % 0.8%, S K# 0. 1%, HEL 8/30, X iE-FH 3k PALIE AR L FK MG | A (+1. 4%) |
N ARG R K (3. 9%) o
BET: KBETLFESNEG

8%
6%
4%
2%
0%

2%

4%

6%

il
N
pii

Sk
R
iRt

=
b2
it}
b4
L

=t
&
]
He

His
(Bt
Sk
3

B
o

TS
Bomy

=

00EH Y
FHES T
UHPR
ki
i

Kkik: wind, BA&IEHKH AT

BR2: KRXKEFRERZNG

2% 49
o 1.4% 1.1%

1%

0% II II . II . II . II . II . .
_1% I

-0.7% -0.8% -0.8% -0.8% -1.0%

S1.1%
2% -13% 159
-1.9%
3% -2.3%
-4%
-3.9%

5%

i 8 B 3 N Pa 8 E 1 8 7 1l &

= % H B B i iE i 7 = 3

= : S 5 &

kK wind, BE&ILKH AT

GBI FR TR AT B AGANRE AKST 35 7%, (H19.4%) . ‘gzl (+6.0%) . Hi@iki# (+5.1%) . BRALA (+4.2%) . 47
TR (+3.9%) ; BHRATAG/NE A =ZF 5 (-8.4%) . KAE (-8.2%) . AL2RBH (-7.6%) . BT %M (-6.7%) .
A (6. 6%)
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SINOLINK SECURITIES

I RIE SRS P
BE3: KBRS HKIGHE 1205 B %4: KBRS IEHLSE T2 ]
0% 5% 10% 15% 20% 25% _
: -8.4% =¥5
*STHRT% 19.4% -8.2% FpEE
Bzl 7.6% B [iie
BB B IS5
BEsein =Rl
TR TS
B SEEALA
EEREG 47% REfHE
558 -47% =R
bR 4.4% R
P -10% 8% 6% 4% 2% 0%
Kk wind, BEAIERF AT FKiR: wind, B ALK AT

v T EARER O RER

2.1 fuiEE O

TAERIE: KA GBENSEML, KERGIZHISH BDTI UKT 3246.4 5, 3Rb+18.8%, FH+199.4%; . Soid
EHT A BCTI 44T 1731.8 &, 3REb+22.3%, REH+172.9%, Bl 4esis; miaT 5 L BN S, 12488
WH BT FHOEAE AR E4T, AJ8 BDI 353 H 3561. 4 5., IREb+4. 7%, B Eb+70. 5%, 457 BCl 4 6240.2 &,
IEL+7%, R He+106.5%; BPI % 2415 &, 3Rib-0.4%, Brb+23.9%; BS| A 1702.2 &, 3Rib+2. 4%, Flrb+15.2%, &
FER IR R I K KABFKRMEAT L, Rl EH sz Ig Kk, EhPRE L5 2464,

Rimgdm, SMWERY LT, FAMEETA BELAAGAEENIPHMME LK, KB P E o £ %502 M 455 CCFI
A 1862 &, FEb+1.4%, R H+65.5%, L& d o f K iHE 4548 SCFI A 3662 &, 3Fb+2%, Flb+161.9%. LB+ EH
M E S FRE M A5 5 PDCI 4 967 &, 3REb—2. 2%, Ftb-8. 7%; PDCI Z g3 A 965 &, 3KEb+1.1%, F)tb—7.8%; PDCI
e duFs 4 860 &, FRpb+2%, FElrb-1.3%; PDCI H 54 A 881 &, IRb—15.6%, Rb—-17. 7%, #ENEET A, ST
Riziaits HiT, AR RBZEmrea A, wizx AL EHSE,

i3 KJE CCFI 3REb+1. 4%, [B] tb+65. 5%; SCF | 3R tb+2. 0%, B Fb+161. 9%, A J& COF | £ R ALKBM A58 A 1867.19 &,
FEE+0. 5%, B HE+103. 3%;CCF | £ BALKZM 154 A 1642.39 &, ILtL+1.7%, Blrb+116.8%. CCF| RR M At Lk iz M 45 4
A 2139.54 %, 3REL-2.2%, BH+39.2%;CCF1 A& i BAULKIZM 54 1074 &, Rtb+4. 4%, R EE+32. 0%,

BHo. BEROTHEEERN 9. 4410k, Flb-2.90%, HFPIH K AertEH 4. 69 1004, R b-0.50%, Ma#H o 7
A ek 25292 Trek, R H-7.8%, 3RL-8.1%; T E R4S E 632 FAR4E, Flb-4.1%, 3RE-9.8%,
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SINOLINK SECURITIES

E4
B #5: # o5 COFl £ % B #6: o5 SCFI &%
B CCFl: 47 445 % B b33k N SCFI: 42 445 4L [B] Hb 3% 3%
1,870 1862 ] 68% 3,700 3,662 7 180%
1860 | 1 66% 3650 5500 1 160%
4 64% 3,600 F : 4 140%
| 1,847
1,850 { 62% 3,550 3510 1 1200
1,840 | 1834 37 1 00% 3500 ¢ 100%
y y 1 (]
1 58% 3,450 3.410
1,830 ’ 1 80%
1,822 1 96% 3400 3355 500
1820 | 4 54% 3,350 ’
810 1 52% 3300 1 40%
’ 4 50% 3,250 1 20%
1,800 ‘ ‘ ‘ ‘ 48% 3,200 ‘ ‘ ‘ ‘ 0%
2026-08-14 2026-08-28 2026-09-11 2026-08-14 2026-08-28 2026-09-11
kR wind, BEIERH LT kR wind, BEIEAHF LA
B %7: COFl ¥ # i & EH 5% B £8: COFI % B ZE 4
B CCFl: £ A A& [F] bb 38 3% B CCFl: £ H AL & 5] bk 38 1%
_ - 0, _ - 0,
1,880 reer ] 120% 1,660 o4z 1 0%
1,857 1,640 | |
1,860 : { 100% 1,615 120%
1,620 |
{ 100%
1,840 - 1.837 1 80% 1,600 | °
1,580 | 1 80%
1,820 [ 1,813 { 60%
1 : |
1,803 S0 F s s g 60%
1,800 | { 40% 1,540 |
{ 40%
1,520 |
1,780 { 20% |
1500 | 20%
1,760 ‘ ‘ ‘ ‘ 0% 1,480 ‘ ‘ ‘ ‘ 0%
2026-08-14 2026-08-28 2026-09-11 2026-08-14 2026-08-28 2026-09-11
KB wind, BE4&IEKHF AT KB wind, E4&iERF AT
B £9: COF| Bt WAL &5 075 ¥ B £10: COFl # iy M & 15 175 %
R CCF 1B M AL 4k [B) tb 3 1% B CCFl: & &) AL & [3) kb 3 1%
2450 - 1 45% 1,100 - 5 35%
2,393
2,400 | 1 40% 1,080 | LOT4 1 e,
2,350 | 5 301 { 35% 1,060 |
: { 25%
2,300 2,270 { 30% 1,040 | 1,029 °
1,016
2,250 1 25% 1,020 | 1 20%
2,200 | 2,189 { 20% 1,000 | 989 1 159
2,140
2,150 ’ 4 15% 980 | 972 0%
1 0
2,100 | { 10% 960 |
2,050 | { 5% 940 | 15%
2,000 ‘ ‘ ‘ ‘ 0% 920 ‘ ‘ ‘ ‘ 0%
2026-08-14 2026-08-28 2026-09-11 2026-08-142026-08-212026-08-282026-09-042026-09-11

kK wind, E4iEAHF AT kK wind, B4AIEAH LA
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SINOLINK SECURITIES

HRE SRS A7k JB 3R

MNFEE: LEFEATEEMENIEE PDCI A 967 &, 3R b—2. 2%, ] tb—8. 7%;PDCI ZALI&H H 950 &, IREb+1. 1%,
B tb—7.8%;PDCI fedtA5#h 860 &, IRtb+2. 0%, R rb-1.3%;PDCI fe #4544 h 881 &, IRtb-15.6%, R b—-17. 7%,

B#11: AFHEEPDCI 2 H B #12: PDCI # FLi& Hr#53%
= PDCI: 424 [ pb 3% 1% = PDCI: #4b ] b3 ik
995 1 0% .
989 965 4 0%
990 | 959
1 o9 960
- 20,
985 | 955 | 2%
0 950
980 1 4% 950 L
4 -4%
975 | 1 -6% 945 ¢ 940
970 | 967 968 967 040 |- 938 { 5%
{ -8%
965 | 961 ° 935 | g3y .
960 | ' 1 10% 930 | 1 8%
955 - | 1o 925 1 100
950 ’ 920 ‘ .
945 . . . . -14% 915 L L L L -12%
2026-08-07 2026-08-21 2026-09-04 2026-08-072026-08-142026-08-212026-08-282026-09-04
kR wind, BEIERH LT kR wind, BEIEAHF LA
B #13: PDCI HALEH 5% B #14: PDCI # @iz o353
870 = PDCI: 44t ) bl 3 3% os0 1 0% 1200 - mmm PDCI: %&& Bl Hb 3 i 0%
860 | 90 1,044
/ = 1,000 934 979 '
850 844 843 -4% ’ 869 881 1 -5%
840 r 830 6% |
830 | 800
8% 1 -10%
820 | o 600 |
810 802 120, 4 -15%
800 ? 400
790 | -14%
2209
780 | ' -16% 200 20%
770 ‘ ‘ ‘ ‘ -18%
2026-08-07 2026-08-21 2026-09-04 0 ‘ ‘ ‘ ‘ -25%
2026-08-07 2026-08-21 2026-09-04
Kig: wind, BE&IERF AT KiR: wind, BE&IERF AT

i K JE R hiE A5 K BDTI AT 3246.4 %, 3REb+18.8%, [ HE+199. 4%; ik &b iz 45 £ BCTI 44 F 1731.8 &, 3%
te+22. 3%, B He+172. 9%, TH# iash: A8 BDI 354 4 3561.4 %, IRLb+4. 7%, [ Hb+70.5%, 545741, BCl 4 6240.2
&, IREB+7. 0%, B He+106.5%;BPI 4 2415 %, 3Rib—0.4%, B)Eb+23.9%;BS1 4 1702.2 &, 3Rtb+2. 4%, Bl tb+15. 2%,

BiF A E R —RAFA 7
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SINOLINK SECURITIES

2z
FARSIRENE Z AR S5 i A
B#15: R sk BDTI & B #16: M J%HE%4 BOTI £ %
EmEDT] R ik EEERBCT| kst
3,500 3246  250.0% 2,000 1 200%
2929 1,800 1,732 | 4809
3,000 | ’ 2,855 2734
[ | ' - 200.0% 1600 e 1417 1 160%
2500 | . - 1400 | 1,333 1,313 ’- ' 1 140%
I 1,200 | 1 120%
1,000 | 1 100%
1,500 | . 100.0% 800 | 1 80%
1,000 | 600 | 1 60%
- 50.0% 400 1 40%
500 200 | 1 20%
O | | | | I 00% 0 L L L L 0%
2026-08-14 2026-08-28 2026-09-11 2026-08-14 2026-08-28 2026-09-11
Ad: wind, BRI Rt wind, B4R

Tt izsm: A BDI 54 Hh 3561.4 &, IRtb+4.7%, R+70.5%. HAEAL, BCl A 6240.2 %, 3£b+7.0%, Rk
+106.5%;BP1 7% 2415 &, 3tb-0.4%, F)tb+23.9%;BSI 4 1702.2 &, 3Rib+2. 4%, Fb+15. 2%,

B#17: B F 35 THRIEBDI & H B #%18: AFZ 4% BCI & #
EEmBDI [6] b 38 sk @R BCI [B] Pk 3 1%
4,000 - 1 80% . - 19209
saor 3561 o 7,000 6200 | 120%
3,500 ‘ 1 70% 6000 | 5,833
2,955 3,031 ’ Z 4 100%
3,000 | 2,820 1 60% 4765 4,977
5,000 [ ~ 4,480 1 so%
2,500 . {1 50% ’
4,000 |
2,000 | 1 40% 1 60%
3,000 |
|- d 0,
1,500 30% | 40%
2,000 |
1,000 - 1 20%
i 1 20%
500 | 1 10% 1,000
0 1 1 | | 0% 0 1 1 | | 0%
2026-08-14 2026-08-28 2026-09-11 2026-08-14 2026-08-28 2026-09-11
Ak wind, &AL Hif: wind, i K5
B#19: E£5% Pl ZH B%20: XL REE BSI #£H
@R BPI [B) b3 sk @ BSI [B) b3 i
_ 2,424 - 459 1720 1 25%
2,450 2,415 [ 45% 1,702 °
2400 | - - 40% 1,700 |
2,350 | | 35% 1680 | 1 20%
| 2282 ’ 1,663
2,300 30% ‘
L 30% ]
2250 | 2,230 1,660 104 [ { 15%
- 25% 1,634 —
2,200 ' 1,640 1 i
- 20%
2,150 2,132 ° 1620 | 1608 1 10%
- 15%
2,100 | ’ 1600 | D
2,050 - 10% 1 5%
2000 | | 5ot 1,580 |
1,950 ‘ ‘ ‘ ‘ L 0% 1,560 ‘ ‘ ‘ ‘ 0%
2026-08-14 2026-08-28 2026-09-11 2026-08-14 2026-08-28 2026-09-11

kB wind, EAIERH LA kB wind, E4&IERHF AT
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SINOLINK SECURITIES

HRE SRS

7k B 4R

B0 LEBRO B TR 9. 44 1Lek, Fl-2.90%, H T KA Eete A 4.69 1tek, FH-0.50%, WHE O R
R Bt & 27089 ok, B rb+4. 4%, IREAT.1%; TARE E A AL E 697 A48, FEl+4.9%, IREE+10. 3%,

BA21: B%ERED FWELE

BE22: T HEY Rt B

[ PPN Sel VPG S W

S W At 2 S AR

(fzok) (fewk)
LEITERO R AELE S AR 6 SR A Aot 4% AR 20%
12 20%
0,
15% 5 | 15%
\
| || |||||“ | 10% 4 || [ | ﬂ" "l ||||l|||| ‘ 10%
5% 3 " |I| | || 5%
0% 2 0%
_5o,
5% 1 5%
-10%
VATV VDTN DD = D = O 0 M il . . A -10%
2222223932323339392222¢<2 1000 — VLD 00— QU0 00— (VLD 0O — O LD G0 — O LD 0 — O L
SEISSSJLAIIIILELERE QRTQPQTQRQ 000 0Q0T0Q0 00
O OO OO OO0 O0OOO0OO0DO0OO0DO0O0O0O0O0O0 OO o OOOT T~ ANANNNDOONTITIETITOLLOLWLW OO
AN AN AN ANANANANNNNNNNNNNNNWN ANAANANANANANANANANANANANANANANANANANANNNANN
[ecleololojolololojololololololojlolololololololoNoNe)
ANANNNNNNANANNNNNNNANNNANNANNNNN
kR wind, BEIERH LT kR wind, BEIEAHF LA
B %23: B LB Y Bt E B #%24: ELABEODEL R T
TEBO R ELE (Fok) TEADEEHALE (FTEU)
2023 2024 e = w2025 2026 2023 2024 2025 = ==-2026
35000 800
LY
30000 700 1 ez PO 2 LN
p) - ) » ’ - -
25000 [=s e ;M'&(;i"\-—\f:/\‘/‘ 600 1~ Vo2
\ 500
20000 |
15000 400
300 |
10000 | 200 b
5000 | 100 }
0 lllllllllllllllllllllllllllllllllllllllllllllll 0 I I T T T T T T W T T U A U A A U A U U A O A O O A O O A O O |
- 0 o ™ N~ ~— o) () [42] N~ -~ To} (o)) ~— w0 o [sp] N~ ~— Te) (o)) ™ N~ ~ T} (o))
- -~ N N N [22] [22] < < < -— — N N N [22] ™ < < =
= = $ 5222 ¢ ¢ ===z g g2 2z

KB BB, BAIEFEA R

2.2 M=

KRR RABEMEAK, BERIERT LA

=

FARIRIR: R DAL, LB KR ERT &, AUE A SRR DU, B AT B, PR Ak
F 2o &, HFRELEA

RALL:2026 57 A, RAUKREE 7463 77 AR, FIH+3.9%, L BAMKEEZE A 6650 77 AK, Flk+4. 1%; Birik
XA BEZE A 813 T AR, FlH+2.5%, £ %4 2019 4 105. 7%.
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SINOLINK SECURITIES

HRE SRS 7 AR
BE25: FEHEARMEEE B %26: B EFHERSEEF
PEHRMENEEE (FA) P EAAMBRRREES (FA)

2019 2024 2025 ===-2026 2019 2024 2025 = ==-2026
8,000 r 900 r
7,000 f 800 [ Lmm=a c

—_— Y 700 | o —
6000 | o==s e /-/—_%v
5,000 = S 500 |
4,000 400 |
3,000 f 300 t
2,000 f 200 t
1,000 100 F

0 0

1A 2/ 3A 44 54 6A TA 8A 94 10411412/ 1A 27 374 4A 57 64 TA 8A 9A10AN1A12A

kR wind, BEIEAH LT kR wind, B4EIEAHF LA

NG 2026 7 A, RPK 22019 45, EAL+48%. A AL+38%. HAL+25%. AHAK+66%. = 4F+45%; ASK % 2019 5,
HAL+42%. HALH29%. @At22%. A K+63%. FAE+42% (BALA 2023 F 3 ARG LA AR XE B HIE) o 2026
¥ 6 A, RPK %2025 57, EA+11%. FA+7%. @AH5%. AAK+H10%, F4E+7%; ASK £ 2025 5, HEA+5%. FAL+4%.
B A+A%. HAK+8%. T AE+3. 4%,

B #£27: L4 3] RPK K 2019 F5:% B #28: LA 5] ASK & 2019 4%
L A RPK#20195F 3 1% L A ASKE 20194 3% %
RV EEMBATMT @HMT BEKMT BEFRT BRYEEMBATME @FTMT BAERMT BFHEMT
120% 120%
100% 100%
80% 80%
60% 60%
40% I 40%
20% 20%
0% I I .I — 0% II I -I
(] o |
-20% I -20% _
-40% -40%
-60% -60%
-80% -80%
AR A I H K AR ] s WX
Kk wind, E4&iER AT kiR wind, BEA&ILKRHF5RHT
B #29: L 745 RPK & 2025 F 5% B £30: _E7AH 5] ASK & 2025 F 5%
L A RPK#:20255F 3 1% L H ASKE: 20254 3% 1%
RYEEMEAESTMT ETMT RFEEMEESTRT HITME
AT mEHRT AMAE W EHME
80% 80%
60% 60%
40% 40%
20% 20%
0% .. .- I. . 0% [ [ -_— .- .
| [ |
-20% -20%
AR ] E HX AR A o H X

BiF A E R —RAFA 7
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SINOLINK SECURITIES

HRE SRS A7k JB 3R

Xk wind, EAIERH AT Xk wind, EAIERH AT

M A B AR AN -F M A 101, 67 E /AR, IRHL+T.58%, Bl Hb+52.54%;2026 9 A, EAAE K H
T (BFL) A 8170 /v, IREL+T. 77%, [F) tb+45. 76%.

Bl %31: Frd4/R i Ky 5t 4 H BZ32: BAHERE S H
Y N (E AR 2 kb 2 4L
— AR N A (A, A
120.00 1 60% #)
B AT sE T (Tledk)
100.00 50%
140.00 14,000.00
80.00 40% 120.00 12,000.00
100.00 \ 10,000.00
60.00 30% 80.00 ’ 8,000.00
60.00 /\w\ 6,000.00
40.00 20% 40.00 \ 4,000.00
20.00 2,000.00
20.00 10% 0.00 0.00
N N N N N
0999990000990 00
000 0% CoSSNNNNNSIISSSR
2026-06-26  2026-08-14  2026-08-28  2026-09-11 NNV SNNCSNAICNNNNAN
Kk wind, B ALK AT KR wind, B ALK AT
CE KRB ELAAR TP EMA 6.7743, 3£tb-0.06%, ) Hb—4.63%, 202602 A K, M 5, & 7TICE IR EL+2. 96%.
B %33: ELXAR T FEHH B%3M4: AR FHAETLCEERFIT )
— P E AR T B s E 3 miEhn =R
6.79 1 4%
6.7878 10.0%
{ -4% 0
6785 | 8.0% I-
6.7817 57811 { 5% 6.0% I
678 | Pz 67787 1 50 4.0%
2.0% I I
6.775 6.7743 1 5% 0.0% [ i i
1 5% -2.0% I I I ||
6.77 | 1 =50 -4.0% I .|
-6.0%
6.765 . . . - 5%

2026-08-14 2026-08-28 2026-09-11 IS rﬂrg{v

KB wind, BE4&IEKHF AT KB wind, BEAIERFFALFT &iE: 202602 H 2026 54 A1 H-6 A 26 A,

M. 2026 57 H, EHSEETER 2019 F, LEWG GHAE) +18%. BAMHE-22%. @ =HL3H+25%, FE I I H+31%,
B IALH+9%; KAAZ[EZ2 k8 2019 5, &M GHA) +15%. BEMIS-19%. & = H+20%, FINP%+24%, F
[THLF+6%.
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HRE SRS A7k JB 3R

B#%35: £ R FFHBGRERALFR 2019 FH#%

IREAERL20195F1EE

— LiEE BEA Bzl ===-RWn —ETE E=H%
60%
40% -
20% T Pl PmrmTSN -

0% SN ;va‘&’\‘,#\\‘//

-20%
-40%
-60%
-80%
-100%
-120%
S A ONA_A OO A OND DB
PAINIT PRI RIS PRI
S Y Y N L R R g S g S gk g S R g Sl Sl s
AN AN AN PR ) q/& NG @‘1’ o %Q'L o q/gb AN @‘1’
KB wind, BE4&iEFA AT
B #£36: £ B FEFHG CHALERLER 2019 FHi%
TRAALTEROK F) 12019538 1%
—_— HAM QENY ==—-FEin BNz £
40%
20% - —~ - ,\r~o.\p__,"\,-
27N oS- )
0% —— e (R ’\l\vM‘Ag)\\A‘-//
-20%
-40%
-60%
-80%
-100%
~ M WO N OO T T M UOUNMNOO T T M WULNOO T T MU~ T T O U~ ™~ T MO UMM~ T MW N~
O O O O O v«~“0O O O O O O O OO O OO OOoOOo «“WO O O OoOOoO «~wWO O o oOoOo s ~«—o o o o
R R R B B R R R R R R R R R R R R R I I T T TR R v Sy v SV R R
AN AN AN AN AN AN AN AN AN AN NN AN AN NN NN AN AN AN NN NN AN AN AN NN AN AN AN AN ANN AN AN AN
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 OO O OO O OO O o o o o o o
AN AN AN AN AN AN AN AN AN AN NN AN AN AN NN NN AN AN AN NN NN AN AN NN NANANANANANNNANAN

KRB wind, BE&IEFAF LA

2.3 BREE B

T ABERIZ: NRREERFHK, R ELERTE, 1-7T A, 2B ARTIEE 249.8 {erk, F+2.9%, 2026 55 7
A, KESBRBSBERERAZZAR TN HizHh S 3153 Hob, Blb-0.8%; 1-7 A Bt = R W4piath= 23529 7 vk,
Bltb+6.7%, 8 A 28 HE 9 A 3 H, KAZiZ#h= 585.8 Hob, BL T4 24. 2%,

5k9%:2026 5 7 F1, AEGREIZEN 4.52/CAK, Bl—-0.6%, 4%k EJHETH 1656. 63CANE, [l H-6.4%;
A BT IEER 4. 3100k, B-4.7%, %% THmEAESH 3161. 75 b2, R H+3. 9%,

Bk ARG — TAFA B 9
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E4
BE37: BBHFEAHE B %38: #BITYHE
W GG E R A S A (LANE) kA A R AR A A (e A 2D
SR E RS E S AR SR A A% A Bl
2,400 600% 2’288 20%
500% ’ i ol 15%
2,000 2,800 Iy b I
400% 2400 10%
1,600 300% 2’000 ’ 5%
1,200 | ‘ I 200% 1600 o
800 : “ ||| | ||| 100% 1,200 N
|I| 00/0 800 _5%
||I||||||I|||| I AN -
0 il -200% 4
-0 o 0 o - 0 0 - -15%
$58858353835838358353 CUNATVWRCTVI T VRS YR W
SNNNYYRNSIIIRLRSS ‘?9932233333333328
SRRIIRIIIIKR]IRKRRR S339d998899988898988
AN AN AN AN AN AN AN AN AN AN AN NN AN NN

kR wind, BEIERH LT kR wind, BEIEAHF LA

INF5:2026 57 R, AENREIZEHN 9.39 1CAK, BE-1.2%; Nk EFE 5 H 442.39 LANE, Btk 0.3%4
l/\ﬁé Yizw A 37. 61’6% Bl EL 1. 6%; N 5% 50 4 JA 35 A 6906. 33 Lok N2, Rt 2. 4%, &K E 2026%9 A68, R

&%%ﬁ

bt % i

T 5677.7 77 4,

IR EE+3. 32%, F]Eb+4. 45%,

B%39: nBHEERE

B %40:

BT #E

R E A2 S A (LARNE)

— A S S A (L N E)

600 NHHRE S S AR 200% 8000 NBB A A A% R 140%
120%
500 150% 7000 %
6000 100%
0, 0,
400 100% 5000 80%
60%
300 50% 4000
I 40%
200 0% 3000 20%
2000 0%
_ENO,
100 50% 1000 205
0 -100% 0 -40%
CENOTCTYNOCT Y NO T YNO TS NO YN O N OC I NOT I NO T NO TN O O —
R A R e R N e ST OIFTOISTSIOTSSHGTOSGROS
SRRRNNNNNNNNRRIXIIIILERRLS SRRRIINNNNIIINIJIISILERESL]
ANANNANNANANANNNNNNNNNANANANANNNNNANAN ANANNANNNNNNNNNNNNNNANNNNNNNNN

Kig: wind, BE&IERF AT KiR: wind, BE4&IERF AT

B&41: HRIBLFETE

£ (7 4H)

R AN

£ 3847

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

2022. ¢
2022.%
2022.%

2022.%

2023.%
2023.%

2023.%

2023.%

2023.%
2023.%
2024.%

2024.%

2024.%
2024.%
2024.%
2024.%
2025.%
2025.%
2025.%
2025.%
2025.%
2025.%
2026.f
2026.f

2026.f

2026.k
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SINOLINK SECURITIES

7k B 4R

B #%43:

21 ] G

— ] A B A 2 IS 10 %

g 76

7 L

6l 50

. 484746

5 444444 42 41 403934

4 L

3 L

2 L

1 r 15 1 1 1 1 11 1 11 1 1 1 1 1 1 1 1 1 1 11 1 1 11 1

IO T NOTTTITNO T TITNOTTNO T NO S N~

0 LRLTRLRIRLTRLYTRLQRTRRQLTRQQTO0Q
W RS F A H AL L BT B AR SERRIININNNNCRUQIIIILNLLEER
IR T T S . ST I S RERRIRIKIKKIKKIIKKIIIKIRIIKIKKKIKK
Z2oRoE & H K ®m A BB E s N F R
O R S S S S A S S /S S

KkiR: wind, BEA&ILRF AT Fkik: wind, BT ILHT

2.4 REBHIR

AEIRIZ: kB MEe L. BERAEF@IEL, LRMBRIES, KEMEERRSLR, 7T 5HmamR

}ﬁ, /ﬁ]\#‘&]’g] bb?i'é"O

2026 F 7 A, B FMANT AR 1304127, FIEE+8.1%; ik H2 T & 170. 8 104, FItbIgim 4. 1%; HridF 2k

AHT.67, FlH+3.8%
B EZ44: 2EAEALRE N FF

B #45: £ EABEALBRELERA

— A L ik 8 (i) [l bk 3% %
200 100%
180 80%
160
140 60%
120 40%
100 v‘ ||
80 HIII"“ 20%
60 l ’ ‘ 0%
40
2°|| L

o ARANRINNIRRNNRINRINE Al -40%

T NO T EITNO T ETNO T NO N~

OO O TTOOOTOOOTTOOO—OO0OO0o

A AN PP PRI I I I DO DL S S D

ANANANANANANANANNANNANNANNNNNAN

cNeoNoNoNolNoloNoloNololoNoloNolNolNolNolNol

ANANANNANNANANNANNANNANNNNNN

A L b B 4 2N (L)

12

10

8

2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07

2023-10

2024-01

2024-04
2024-07
2024-10

|' (T
|

2025-01
2025-04
2025-07
2025-10
2026-01
2026-04

o] bt 3 1%

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

KRB owind, BAIEFRFFRAT

3.8%. +0.5%, +12.1%. +19. 3%,
B #46: ABE_LE T Mtk REHRIE (2026, 7)

kB wind, BE4IEK AT
2026 7 A, JFE., #5iA, i, wiBHB L SAAR S 2. 6%, 12. 7%, 11.1%, 25.3%; ‘il 52 R by 5]-

Z2EH/IF A7
B kN (L) 1303.70
S 8.1%
IRk -4.2%
RBLHE (LF) 170.80
Bl H 4.1%

S ik
191.47 46.43
2.6% 12.7%
-4.3% 1.4%
13.25 21.72
-3.8% 0.5%

BiF A E R —RAFA 7

G
59.67
11.1%
1.4%
28.95
12.1%

¥ g
53.70
25.3%
-1.9%
26.03
19.3%
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FBRMES RS o
28 i e WAF i LB il
T -2.5% -4.6% 0.0% 1.5% 0.5%
Beif b 4 FAAN (L) 7.63 14.45 214 2.06 2.06
Rt 3.8% 6.6% 12.0% -1.0% 4.6%
7N -1.8% 0.3% 1.4% 0.0% -2.4%
LS / 7.8% 12.7% 5.0% 15.2%
F] / -0.6% -0.5% 1.2% 1.9%
7N / -0.2% 0.3% 0.7% 0.4%

FKik: wind, B ALK AT
TEA@®A3M B-9AH6H), oR BUbe 8 B H0ICE 4 40. 84 24, Frb+5.9%, ZRpb+2.1%; & 1+ 3% & %5 40. 89 1L
#, Ble+7.0%, 3IRrb+4. 3%,

B #47: oKW AMKE (124) B #48: dpB e EHEE (1L4)
WRECHR B I E (L) SREBCHR R B E (L)

2023 2024 2025 = ==-2026 — 2023 2024 2025 = ==-2026
50
45 1

| <7 1" = -

S TN g
30 | '.
25 | ,
20 t !

Kk Wind, B4R 50T Kik: Wind, BE&ILKF 557

FAERIE: AASRRISAL, KERAMAA MG LK, L TR 454540 COPI 3REb+6. 5%, PX. PEE., L B
IR FEA, BREERA LR EMERA, BAVAALIHRLR@BREA 2R TIT LK E,

AL S K P EAL T~ S A& 4545 (CCPI) 4 5424 &, B b+36. 5%, 3F bb+4. 8%, A B 5t — ¥ 3k (PX) 7F T & % 80. 4%,
IRb+1. 1pct, Bl tb—4. 2pct; PEE I L& H 82. 9%, 3~b+0. 4pct, B tb—1. 7pct; L =FEF L& K 61. 5%, 3R rb+1. 6pct,
r‘_;] bb_5 1 pct o

B R49: ' EIL”BH#H#EH COPI

—_— E LT S A 45 40 (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00

C MU N DT T ®MOUN®DET - ®MONO®T - ®MONOD T = MW~

LIYIIYIYLILT LYY TYRIYIYPYLIYIT LYY

NN NN NNDDO DA T T T I T T OO OO OO OO © O©

NN NN AN NN NN AN NN NN NN ANANNNNNN N

OO 00 O OO0 0000000008000 oo o oo

NN ANJTNJAANTNTNCANANNANNATSTCQCNTNTNATNQCQAQ

K F: wind, B&ILKA AT

BiF A E R —RAFA 7
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HRE SRS

A7k B R
BE50: P BRI F AT HENH B£51: M= FRFLE
B (k) stk (PX) FIE
— G (Tlek) 100. 0%
250 80. 0%
200% 60. 0%
150 40. 0%
100
20. 0%
50
0. 0%
_ T MO NO T MO NO— =MW~
O O O O O «— O O O O O — OO0 O o O
1/4/121 1/4/22 1/4/23 1/4/24 1/4/25 1/4/26 T4 LS LLLLLbLOSEL OGS
AN AN AN N N AN AN AN AN AN AN AN ANANNANAN
O O O O O O O O O O O O O O O o O
N N AN N AN N AN AN AN AN AN AN ANNANNN
kiR WEAE, BEEIERAFILAT KB Wind, [EEIERHF AT
B #52: FPEIFILE B %53: LB L¥

TR TE (%)

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
A MW~ A oMW~ oMW~
OO0 00O 100300 O o0 3o
T T T I T TOOOO OO OO OO
AN NN NN NN NN NN NN NN
OO0 000000000000 O O
SRS S S VIR s VR S VAR S VAR SV SURE SV SVAIR SRR SIS VIR SV oV

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

LoBEFILE (%)

/\,m/ﬁﬁﬁrfNMﬂu\J

T MO SO A A MO~ A A MW O
O O O O O 1 OO0 OO0 o +dH 0o o o o
1 1 [ [ | 1 [ 1 [ [ | | ] | ] | |
NV e AN "o RN "o R Yo I fo Iy Fo Iy (o B (o B(eo (e y{e]
AN AN AN AN AN AN AN AN o
O O O O O O OO0 OO OO0 oo o o o
N AN AN AN AN AN NN ANANNNNNNNN

kiR Wind, E&ERHF %P

=. KRR

Kk Wind, BE&ILKF 557

HRRERBIAIARG o & RAZHWE, K E 0 LK T A, 05T A3 iR R kA AT HORF > £ 5 @ ¥k,
A AR, B R LR R A B, Fa ke Rk, B A SR AR KRR,
LCERHNRAE. MEA)ARSEAKD, FART KRIZME, WA LMK K@K,
WAG AT N o & F BBy T AR, & H LM REA, Peifd b b HRE,

B A

R )G — A A 75 B
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SINOLINK SECURITIES

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,

R )G — A A 75 B
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SINOLINK SECURITIES

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




