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HEEININELTT, REZEESEE
MR IR 17 (o] P
AEAEH LT 1.9%, 7K 300 454 T3 0.9%, M K 2.8%, HEL 5/30, XIE T FAUZMILIKIE R K (+5. 5%) , ALS MM R K
(=1.1%) o
T

MiE: TDC A E 141.26 TEA/B, RABRFTAT K, RERE&THA, £&404M4E. Dz F7 @, KARGZHIGE BT T 7624. 6 &,
IRPE+32. 1%, FIFb+599. 0%; s fbibid #4644 BOTI AT 2388.2 %, 3Rbb+2.0%, R+319.7%; &£iz5 &, AJ& COFl 3Rrk-0.6%, Flik
+88.5%; SCFI PRIt+0.05%, ) Ht+215.8%, hi& 7 &, % 41 /& TD3C /§3) TCE # 137.04 H £ 4/8, JAIRK+11.9%; 10 A 8 B R4 TCE
k5] 141.26 T £ U/8, BIRIL+.2%, HIE-FE D15, £5-F E TD22 5 #£ % 76.30 HFE /B, 63.77 FET/ 8B, HIRIA0. 4%,
+3.5%. Ad LkHFS il o AR SRS IRER RS, B REMmKHFERmE: 10 A 8 BRERE, FRAZRBBITER
HAT BT & =% 27% £ 1010 T4/ B, MR BEERERR IO ZE 670 Z4/0, B oRKiE 584K R U EREEREME K. &
kA, STS #i2, $HAKMEABRRAMBLEENAREL ), T ARG FRL LA #; A Suezmax. Aframax Ji 3 TCE 4
B L3k 71.5%, 41.8%% 68.4, 35.8 F£T/H. msdZ @, LR2 FH-H A TC1 34 TCE 4 26.65 F £ /0, FIR+1.1%; MR #ihadk
N TC7 # 7.28 FE/ B, FIF+8.3%, TMAEFKEERY. 10 A9 AAERE, FPEIKFKRE 10 Amibhd o, Eaidh, £k
AHEAt 370 ok, RAVKHH LW 2T 6 #E 0W HHBR. £i5 75 @, SOF| L4354 3664 &, AL RS F; Hon & 2274 £ T/TEU,
JIRb+3. 4%, £% ., £ 55 A4 7584, 10524 £ /FEU, JAIRI+0. 1%, A AKF, AEH LXK 1159 £4/TEU, BIR-1. 0% FH7 @&,
% 41 J8 BDI 3914 3010 %, JA3RIL—5.0%; BCI. BPI. BSI £ #I-8. 7%, —0.2%. +0.3%, #ipAskszif sk, & BRI At Aafl, GE4:3075
BERAE. PZER, BEBRE. TABR. HBFEAR,

MENG: BERMERHA, Rk LA, 2EENESFAR, BAEBH (10 A1—7 8) RMIHEEE 242 T AR, RLAL
FF, AMEREBAILR L. 4% BALFAMAENS 931 T (BRdMm®) , Fk+9.5%, & 2019 F+8. 0%, AFH 4R bAIE T35
LEHM A 102.02 £ T/48, IRb-1.14%, B rb+56.90%; 2026 4 10 A, BEAAEK S S )M (BH) H 8946 /v, IFrb+9.50%, Rk
+58.84%; 10 A 10 B4, EAMEMKHMmE 800 A (4) UTF. UEMESFH LIAZES50T, 90 L. FizH &, R 105 B4RF
#3452 IE X5 % BAI00 A 2606 %, 3REb+5. 0%, [ rb+25.5%; % 74 &5 7% BAIBO 4 5468 &, IRb+2. 2%, F)Hb+18. 3%; & % b % BAI30 % 4462
B, FRH+3.0%, FlH+22. 3%, &A1IAKR, ZMARA SR G R LA IR AU R A LK, TEHEANKE, XEENMBEA AN A
#, RIEMFENFLERREER, HEEF: ARBR. A& B

Beith: LN EH0.1-0.3 L. 9 A 28 H-10 A 4 B, #RECH# R 80K E % 33. 81 104, F+3.5%, 3R-9.1%; Rit4ki# &4
34. 4104, RlEb-2.2%, FREE-9.9%, 8 A BeiffiT ik ik & 166 104, Flrb+2. 7%, Heifdb N 1271. 5127, Flrb+6.9%, ¥ 20N 7. 66
A, BlH+4. 0%, MLHE RAT LR R AEBORRBTRL, Siiias B, @ @@ 510E 0T w8 KEADE, TARAEDRFHRER
A BT BB RAEKAATCHEAR, EATAEES; 5. Piltki#d, Makd,

hik: FRALERTEREEARX, KEAXHES., B£58, FHZKAOA10A 8 AKEEA, EREI0A9 R, HRHEHRBEAHA
BRI T, FTHRBMEEE, AWIRBAF; BREARE—F IR, 0 FTERT RS, MM AR LIE. T, 10
A9 B R S#HBIEITIRMN 1630 T/vk, 529 A 30 B T 20 4/vk; FIARHFERRIEEBEHIEH 82 T/vk, BE—EBXAHFF, &M
A, SATIREAERMELRMERIHE, BRNEES —REX—FEHRHARUER, ENEHLEEEY. #5HEFEALDR.
ANEGHHET: KERBIKEE TS, BEXEALREMATR,. KELKR TR, NARHTHE, 9 A KFL TR HiEHE 3138
Trok, FBlH-5.05%, B3 104.60 Fek; 1-9 A Rt 2k 29758 ek, FEb+4.10% 10 A 7 BA, KEXKFENI 20 ReGKEE T4,
B H 912 W2 H A BAFIEH T, HPRBTEEF O R, BEXEIRBERENEETRI AT RET K. A%, 4%, B
BERGRAKEETANER. RAFXARASLHERET, TARAT ZHORIER, BEHEEF: BH A0, BHAK, B KR, TP
Bk, Bk,

KGR

FERMERBRFAMA, dh LR, SCEEH A, DAL TS,
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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 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 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
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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 (2026.7) 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

—. AEREBERIRITRER
SGEAGH K 1. 9%, 77K 300 455 T2k 0.9%, Sk Zk 2.8%, HEd 5/30. RUEFAR P AUE MK IER K (+5. 5%) ,
AERBIR G R K (1. 1%)

o

BE1: LRETLFKRNG

4%

3%

2%

1%

0% R

-1%

-2%

-3%

4%

-5%

6%

7%

Rt s o EA2AFREALESMAERETL ZH P rEEAENLED D
FOHE R AL E £ B & ok B LKA BB ST FE R M E L RETF
kS 3 S -
Ak # & <
kR wind, BEIEAH AT
B%2: XFXKEFREKSNE

0% 5 59

5%

4%

3% 2. 1% 1. 9% )

1.0 n

v B B e B .l...l._.-.....

-1 “0.3% )

-2% S 0.9% 11y

=3%

—4% -2.9%
PN SN S S SR S A S SN A
& % il 7 3% i# = i3 ) iE 7 = A

fed 4z & = R
# £ z}k = <

kB wind, BA&IERH AT

RABARIRIK MG AT O/ NAL A P BRE (#14.3%) . =F 5 (+10.4%) . BRARA (+9.5%) . EH @@ (+5.8%) .
FEAL (+#5.5%) 3 BB AT HAGANIL A KRy (—4.1%) . BIT=# (=3.0%) . P E &AL (-2.9%) . &R (=2.5%) .
THME (-2.3%) .
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SINOLINK SECURITIES

HISIRENE Z RS 5 R
BE3: KBRS HKIGHE 1205 B %4: KBRS IEHLSE T2 ]
0% 5% 10% 15% 20%
: : : , —4.1% E
o i A 14. 3% -
=35 ¥ E A A
1B A BRIy
127t FHME
A +E B4
GROUE7 P E s
B &HigA *STHH K,
w9 )1 AR -1. 6% le ik &
1 I iE -1. 6% 1838 R4y
feid B ik ~5% —4% -3% -2% -1% 0%
Kk wind, BEAIERF AT FKiR: wind, B ALK AT

=, T EAERTRE
2.1 fuz#En

T AEIKIZ: TDICHZE141.26 TEA/H, RmHmx Ay, FEmk&easf, £4&b42, Wiz &, % 41 JF TD3C B
¥ TCE 4 137.04 £ T/H, FFL+11.9%; 10 | 8 H %47 TCE £ %] 141.26 T £ /8, HIRL+1.2%, ®HIF-+F
D15, £75-E TD22 5 #1£ %] 76.30 F £ /8., 63.77 F£71/8, BHIRL+0.4%, +3.5%, A% ks dd ol
HABH AL RER IR, {2d REHLA B RE: 10 A 8 A% E4RE, FRAZRGBITZEIIT RN S
BEE 27%F 1010 AR/ B, M B LFRILEHRNRE A E 670 T4/ 8, & oKkl 54E4K 5 % 4K K
TR BAVING,STS i  FHRAKMEABRRWEFE L A HE N, T L@ RO FERE S AR D 4 A B Suezmax.
Aframax J& 39 TCE 4 %] L3k 71. 5%, 41. 8% % 68.4.35.8 F £ 71/ H . s 7 @, LR2 F Z&-H & TC1 J& 34 TCE A 26. 65
HET/B, B 1%; MR # 43— TC7 4 7.28 T £ /8, FIF+8.3%, TMMEKFEYE, 10 A 9 B %
HARE, PEBEKE 10 Al o, RAUE, R RAUE S 370 ek, RAVARF L) T B #38 T HEK.
Eiz 7@, SCF| 224454 3664 5., FAIRL A KT, BN & 2274 £ T/TEU. B3RL+3. 4%, £ . £ 4 4 5] H 7584,
10524 % 7L/FEU, JEI3REE+0. 1%, £ AB-F, A& L E 1159 £ T/TEU, BIR-1. 0%, T4 7 @, % 41 J§ BDI 344 3010
&, JAIRE=5.0%; BCl. BPI. BSI % 51-8. 7%. —0.2%. +0.3%, & ¢AI4kskifse ) AL A An s 424,

#iz. AJH CCFI 3rtb-0. 6%, [F)b+88.5%; SCFI 3Rtb+0. 05%, R Eb+215. 8%, AJ& CCF| £ A AZEMA5HK A 2027. 62
B, IREb+2. 4%, B He+127.0%; CCFl £ WAL &K M454k 4 1800. 35 &, IRtL+0.9%, R Eb+131.5%; CCF1 R ALK iz
M54 R 1931. 69 &, 3Frb-2.0%, FE+50.1%; CCFl A& & BAUKIE W 4544 1372. 01 &, ZRL+3.8%, [ rH+74. 9%,

B %5: th oz COFI £ % B #6: th oz SCFI & %
I CCFl: 42 & 45 % [2) b 38 ik B SCFl:2z 4454 [B] L3 ik
1,930 1,924 1 100% 3,690 3,688 3,687 9 250%
1,91 _
1,920 o' . 1,912 1 90% 3,685 | '
1,910 597 - {1 80% 3680 | 1 200%
. 1) . 0,
1,900 70% 3675 |
1,890 {1 60% 1 150%
3,670 |
1,880 1 50% 3,664
3,665 | 3,662 3,662
1,870 - 1862 1 40% 1 100%
1,860 { 30% 3.660 1
1,850 | 1 20% 3,655 & { 50%
1,840 - 4 10% 3,650 |
1,830 ‘ ‘ ‘ ‘ 0% 3,645 ‘ ‘ ‘ ‘ 0%
2026-09-11 2026-09-24 2026-10-09 2026-09-11 2026-09-24 2026-10-09
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SINOLINK SECURITIES

HRE SRS

A7k B 4R
Rk wind, B4R RITIIT Kk wind, B &IER I
BAE7: COFl £ % Z&EZHH5# B %£8: COFI ¥ &4 25 H 158
B CCFl: £ A A& [F] bb 38 3% B CCFl: £ ® AL & B b 38 ik
2,050 2028 1 140% 1,850 1 140%
2,004 1,800
2,000 F m 1,081 1 120% 1,800 | 1,784 1 120%
{ 100% { 100%
1,950 | 1,750 |
1,899 { 80% 1,714 1 s0%
1,900 | 1,700 |
1,867 1 60% 41 60%
1850 | 1,650 1,642 1,643
{ 40% { 40%
1,800 { 20% 1,600 { 20%
1,750 ‘ 0% 1,550 ‘ ‘ : 0%
2026-09-11 2026-09-24 2026-10-09 2026-09-11 2026-09-24 2026-10-09
kB wind, EAIERHF AT kB wind, BAIERH LA
B %9: COFI Bt WA 25 m#58 B #10: COFl % A & & f 75 8%
B CCFI: B AL &, [B) b 3 1% B CCFl: & & AL A [B] kb3 1%
2,200 - 4 60% 1,150 ¢ 1 40%
2,140 1,112
2,150 | 2,115 { 50% 1100 1 35%
2,100 | ' 1,074 { 30%
1 40%
2,050 2,029 1,050 - 1020 1 25%
2,000 1,970 1 30% 1 20%
1,950 F 1,932 1,000 | 1 150
1 20% %
1,900 | 050 { 10%
1 10%
1,850 | ’ { 5%
1,800 ‘ ‘ : : 0% 900 0%
2026-09-11 2026-09-24 2026-10-09 2026-08-212026-08-282026-09-042026-09-112026-09-18

KRB wind, BE&IEFAF LA

MR EE: LRATEAR
-2.0%, [)rt-0.9%; PDCI 4%
4. 0%,

K AREM 454 PDCI 4 1010 &, 3Fb+0. 7%, Frb—2.5%; PDCI ZRAL454 % 1010 &,
:H:# 4Ky 857 &, Frb-1.6%, Flrt-5.5%; PDCI

KB wind, B &iEFA LA

— W4 A 5 A

LEISH A 943 L, IREL+4. 7Y,

E7824
[t
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SINOLINK SECURITIES

A7k B 3R
B#11: AFHEEPDCI 2 H B #12: PDCI # FLi& Hr#53%
s PDCI: 42 4 [ b3 3% = PDCI: #4b 2] b 38 1%
1,020 ¢ 1 0%
1010 1,040 ¢ 1,031 5 4%
’ { 1%
1,010 ¢ 1,003 2; 1020 - T P
N - (]
1,000 | L 992 1 09
1,000 0%
989 ' 1 3%
990 { .49 980 + ' 1 2%
980 {1 -5% 960 | 950 1 -4%
940
o70 | 967 1 6% 940 |- 1 6%
{ 7%
960 | 920 4 -8%
{ -8%
L | - 0,
950 | ‘ 1 9o 900 10%
940 . . . -10% 880 L L L L -12%
2026-08-28 2026-09-11 2026-10-02 2026-08-28 2026-09-11 2026-10-02
kR wind, BEIERH LT kR wind, BEIEAHF LA
B #13: PDCI HALEH 5% B #14: PDCI # @iz o353
. 4 3] bb 3 5 . s 5] bb 3 5
875 - mmmm PDCl: 44k pEp B . 0% 1,200 mmmm PDCI: Rl pt3g ik 0%
870 1 -1% 1,044
863 1,000 979 ' 944
L 4 oo s =
865 860 2% 869 881 1 5%
860 | 857 4 -3%
» 800 |
855 | { -4% 1 0%
850 | " { -5% 600 |
L 4 _Ro
845 6% | 159
840 | { -7% 400
L 4 _qo
835 8% oo | 1 0%
830 | { -9%
825 ‘ ‘ ‘ ‘ -10% .
2026-08-28 2026-09-11 2026-10-02 0 ‘ ‘ : ‘ -25%
2026-08-14 2026-08-28 2026-09-11

Kig: wind, BE&IERF AT

KiR: wind, BE4&IERF AT

WML AR A BDTI I T 7624. 6 &, IREb+32.1%, [ rb+599. 0%; mkow @iz i 454k BCTI 4T 2388.2 &%,

IR EE+2. 0%,

B tb+319. 7%,

B&£15: /R 55 BDTI & #

Bl £16: B J%E% BOTI & #

a GOTI Rl bk @ BCT Fl ik
9,000 - 700.0% 3,000 r 1 350%
i 7,625
8,000 = L 600.0% 2500 | 2,342 2,388 - 300%
7,000 | 2,069
- 500.0% 1,893 1 250%
6,000 | soa 22 ’ 200011732 g —~
L 4,620 p - 400.0% 1 200%
5,000 [
1,500 |
4,000 3246 ' - 300.0% 1 150%
i 1,000 |
3,000 L 200.0% 1 100%
2,000 |
’ 500 |
I 1 50%
1000 | 100.0% o
O | | | | I 00% O L L L L 0%
2026-09-11 2026-09-25 2026-10-09 2026-09-11 2026-09-25 2026-10-09

kK wind, E4iEAHF AT kK wind, B4AIEAH LA

— W4 A 5 A
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SINOLINK SECURITIES

HRE SRS

7k B 4R

FHCRE i : A BDI 454 A 2991.2 &, 3Rtb-5. 6%, Bl tb+54. 2%, A5 A, BCl A 4584 &, 3 tb—9. 9%, B tb+61. 2%;
BPI % 2389.6 &, 3rib+0.2%, [ tb+40.4%; BSI 7 1801.4 &, 3Rib+0.4%, [ H+27. 1%,

BE17: X FEHTFHEIBDI ZH B#18: #7Z B & BCI &%
EEEmBDI| [ b3 2k @ BCI [ He 3% 3%
3,700 1 80% 7,000 1 120%
3,561 6,240
3,600 1 709% ] 5727 5863
6,000 1 100%
3,500 3432 o
1 s0% 5,087
3,400 3,368 5,000 4,584
1 80%
3,300 1 50%
' 3160 4,000 |
3,200 : { 40% { 60%
3,000 |
3,100 ,
2,991 30% 1 40%
3,000 2,000 |
2,900 20%
’ 10% 1,000 1 20%
2,800 o
2,700 0% 0 ‘ 0%
2026-09-11 2026-09-25 2026-10-09 2026-09-11 2026-09-25 2026-10-09
kR wind, BEIEAH LI kR wind, BEIEAHF LA
B#19: EF 52 BPl &% B#£20: BHARRE BSI & H
@ BPI B b3 3% @S BSI| 3] bb 3% ik
2,440 - 45% 1,820 7 30%
’ 2,415 1703 80
2,420 ’ - 40% 1,800 | ’
1,779 25%
2,400 2385 2,390 | 35% 1,780 -
2,380 L 30% 1,760 1,748 20%
—
2,360 |- - 25% 1,740 ¢
2,335 15%
2,340 2323 : - 20% 1720y 702
2,320 | - 15% 1,700 - 10%
i L 100 1,680 |
2,300 10% 5%
2280 |- - 5% 1,660 -
2,260 : - 0% 1,640 ‘ ‘ ‘ ‘ 0%
© 2026-09-11 2026-09-25 2026-10-09 2026-09-11 2026-09-25 2026-10-09
FKiR: wind, B ALK IHT FiR: wind, BE&IERF LA
B BEBRC KM AELERN 9. 60 1Crk, Fb-3.80% HFIT XM ALEN 4.77 10k, Fb-2.50%, BMH 0T
AR A Bek 26885 vk, FBlEH-1.2%, IREL-3. 6%; m&%** FaBek & 725 ARAE, FIH49.7%, FRib-1. 1%,
BE21: FHERED THELF B £22: I} K # At #
55T R RS A A et g G A
(feok) (feet)
12 LHET RO HBLE S AR 20% 6 SRRt E: S AR 20%
0
10 15% 5 | 15%
1
8 \ | | || | lllll""l | I|I|I 10% 4 | | 10%
i ; ||| ||
0% P 0%
N~
2 5% 1 -5%
0 -10% || |
gﬁggﬁggggggggﬁgg 0............ L i -10%
e ddd b ddT I Td bbb E-8883-8883c-888-888c-888
AN AN AN AN AN AN AN NN NN NN NN T 1 T T T U T 1 1 1 T T T 1 T T T 1 1 1 1
O O O O O O O OO O O O o o o o T AN ANANNOOOOSTIT I IO LWL O OO
U B R A 8885888868888 88888888¢8
ANANANNANNNNNNNNNNNNNNNNN
Rz wind, BEILRSLHA e wind, B4R A

— W4 A 5 A
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SINOLINK SECURITIES

HRE SRS A7k JB 3R

B£23: ERABDTH Bt E B&x24: EREOREL Bt F
FEHED R ARt (Fok) FEEOEEHELE (FTEU)
2023 2024 ====-2025 2026 — 2023 2024 2025 ====-2026
35000 800
30000 | 700 -,\ PIOEC N A L Vi
25000 : AR A A L 600 /7
'I"VW RINANA 500 A\
20000 ’\,
400
15000 | 300
10000 200
5000 100
0 0
T £2 2t 35388886 3 %2 222t 38885 3 ¢ ¢
= 222 22 2 = = = = 2 22 22 2 2 = =2
R ZGREMIR, BERIEFF LA R BB S AL A 5T

2.2 A

BRIz BRERMERMSA, Rt LB, 22shEFL5%, BEAEYN (10 A1—7 0) RMAHEES
242 77‘/\/}\, Fleb £ AB-F BHREHIIF L. 4% BRNZFH4LHNH 931 T (A aMmE) | B k+9.5%, %
2019 55+8. 0%, A B A4s R i -FHLEHEM AP 102.02 £ /48, FHREb-1.14%, ) b+56.90%; 2026#10)5], H A
MR T M (A8 H 8946 /vk, IEb+9.50%, [FH+58.84%; 10 A 10 BHAL, EANAMEMK &M mE 800 N E
(5) AT, AEMEBE A LIBAZE S0 T, 90 T, FTiEH @, =410 A 5 B K Fa9#HTEI54 BAIO0 H 2606 &, 3F
tb+5. 0%, [ Eb+25. 5%: ;ﬁz? m;}é BAI80 # 5468 %, IREb+2. 2%, Bl rb+18. 3%; & b 7% BAI30 # 4462 &, 3R b+3. 0%,
ﬂtb+22 3%0 HKAVNA, BRI %IﬁimFﬁﬁu%J—_ﬁT% St fuE R A LR, FEHENKE, R EZNHE A EN

AP FIEIEEIENRE tbé&%z& Bedg K,

RAL: 2026 F 8 F, RAREE 7873 FAK, Ftb+4.5%, A+FEANMEEEZEH 7018 7 Ak, Ftb+4.8%; EHIR
H XK EIESH 855 HAK, FEH+2.1%, #4 2019 4 107. 6%,

B #25: PEEARMESEE B#%26: PEEGFHERSEEE
TERMEANEEZE (FA) P EEMEFRREEES (FA)
2019 2024 2025 ===2-2026 —_—2019 2024 2025 ===22026
900
8,000 -
L - -
7,000 t . 800 | e =~a P
Vs 700 | === —
6,000 22=I~s ol 600 |
5,000 r ~/-\/\ 500
4,000 400 |
3,000 300 |
2,000 200 f
1,000 f 100
O 1 1 1 1 1 1 1 1 1 1 1 ) 0 1 1 1 1 1 1 1 1 1 1 1 )
1A 2A 3A 4R 5A 6A 7H 8HA 9A 10A11A 124 1A 2R 3A 4A 5A 6A 7H 8HA 9A 10A11A12A
Ak wind, BI&ILA LA s wind, B4R A

fLE 8] 2026 58 A, RPK 422019 F, EAL+51%. HAL+38%. #AL+24%. AAK+67%. FH#H+51%; ASK 4% 2019 4,
EAL+45% . HAT+32% EAH21%, AAK+66%. FAF+51% (EALA 2023 5F 3 A AL QLA KEEHIE) o 2026
48 H, RPK %2025 5F, EA+HI1%. HAL+7%. @A+ HAAK+9%. F#5+6%; ASK 4% 2025 5F, EHAL+6%. FHAL+5%.
A%, HAKH8Y%, T AE+6%.
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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%

% ] RPK#:2019-5 3% 32
Bt EEMR BAFTME AFTME BEKME B FHME

120%
100%
80%
60%

40% I I
=l .
oo n H

-20%
-40%
-60%
-80%
AR ) FR HX

4 J] ASK#:2019438 1%
B EEM BRTRE AFTME DAKME B EHMRE

120%
100%
80%
60%

40% I I

20% I I

-20%

-40%

-60%

-80%

AR 2] FR H X

kB wind, E&IEFRF AT

B #29: _EFH ] RPK £ 2025 £ 5%

kK wind, EEIEFRF AT

B %30: _ETrH o] ASK £ 2025 5%

% ] RPK#:20254 3% 1%
P EEA BAGTME AFTME BAEKME B FFMRE
60%
50%
40%
30%
20%

10% I I
o HM i [] _m
[ |

-10%
AR " 23 X

%4 ] ASK#:20254- 3% 1%
B EAEM BAFTRE  HFIRE DEKMRE BEHERE

70%
60%
50%
40%
30%
20%
10%
-10%
-20%
4k m 3 K

B wind, E4E&IERFF AT

kiR wind, BEA&ILKRHF5RHT

WM KB AR M T EEM A 102,02 £0/4k, FFb-1.14%, F+56.90%; 2026 F 10 A, B AASH &

B (L) H 8946 /v, EREL+9.50%, F)Eb+58. 84%,

BR31: iR bR 7K

BA32: BASER %) H

m— G A (E TR R E A
110.00 1 70%
105.79

609
105.00 10167 M 1027210319 10, o5 €0%
— N o
100.00 { °0%
40%

95.00 :
30%

90.00 :
20%
85.00 1 10%
80.00 0%

2026-08-28  2026-09-11  2026-09-25  2026-10-09

— AR (A, A

%)
I P AL 2 e A (o)
140.00 14,000.00
120.00 12,000.00
100.00 ) 1000000
80.00 8,000.00
60.00 7w\ 6,000.00
40.00 \ 4,000.00
20.00 2,000.00
0.00 0.00
D T T N N N
O 0O 0 00000000000 oo
333l rIIILBSS
T o AN AN AN AN AN AN AN AN AN NN AN NN
O 0O 0 0000000000 o0 o o
N AN NANANANNANNNNANNNNAN

KRB wind, BE&EFA LA

KR wind, El&IEFF AT
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7k B 4R

LR KEEALARKT T EMAH 6.7330, IRrL-0.03%, Fb-5.31%. 202603 A K T 3¢ % TICE IR L+, 39%,

B#%33: £ELAAR T HEEH B#34: AR FAELLCEFERIFIET )
m— S E LA RS FlILE #) miEh R
6.78  6.7743 1 4%
10.0%
6.77 | 4 -4% 8.0% I'
6.76 | 6.0% I
6.7521 6.7489 1 -5%
. 0,
675 | 4.0% I
1 -5% 2.0% I I
6.74 | 67351 a3 0.0% | : :
{1 -5%
6.73 | -2.0% I |I
6.72 | 1 5% -4.0% I I|
. -6.0%
6.71 L L L L -5% NS NDH N DHS N DS N DH N DH N SH N H
(e e Ye e S e e A e e Sile S e S e S e S e Ll e Si¥e':
Q7 Q7 ANT AN N7 4 G~ A0
2026-09-11 2026-09-25 2026-10-09 ()9»9 %69 S q/gq,'l' rLBrﬂx @rfo q/@',b S ()9()33 %6‘?3 o
KB wind, BEIEFRF LA KB wind, BAIERFFRLA &i2: 202602 % 2026 4 A1 H-6 A 26 A,
M 2026 59 A, REASLEETE 2019 5, BITHH+5%; “AALTEZ KK 2019 F, & THIH+2%,
B %35: B ETMGRELet FE 2019 FH:%
REEITER20195FIGR
— IR EEIR Hzilg ===-FWF =18 eSS0 IRY]
60%
40% -
20% ) ‘.-,\'_-\h':‘:ls S_”
-20%
-40%
-60%
-80%
-100%
-120%
S L ORN_R DO ONAD O A
QU SN D 0 QO S N Q. Q.00
RO &D‘Q"?Q“f’éf’épé?@?d&é&é&@?
> PP R R R P
K R: wind, BEAEILRH AT
B %36: B LTI CMALFRLR 2019 F55:%
RbLAL £ SRR ] Hh 2019 38 5%
i B H I O EHY e EHHLG BI=E# £ 203
40%
20% P PR R T I8 TN =
\_~ \NJ\ y
0% -~ \""&’/‘“ R N
-20%
-40%
-60%
-80%
-100%
~ M WO N OO T T MU~ T T MO UM~ T MO OO ™~ T M OO ™~ MWLN~NOOO~ M WU N~
O O O O O v~ 0O O O OO «~“0O O 0O OO “ O OO OO ™“WO OO OO TF“TOOoOOoOOoOOoOT«— o o o o
R e R R I R R R R R R R R R R i i S B R EEER
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN NN AN NN AN NN AN 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 OO O O OO O oo o oo o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN NN NN NN AN N

KRB wind, B &EFA LA
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HRE SRS A7k JB 3R

2.3 PREE B

TABERIZ: RAZBIKEEFS, BEXEIALAERATR. KAGK T @, NIRHFHKE, 9 A KREARTR
T4zt & 3138 vk, R H-5.05%, H 3 104.60 Feb; 1-9 A Zit 7k 29758 Fek, Flrtb+4.10%. 10 A 7 B AL, K
%%%@%%20%%&?%#@,&H912H&ﬁA&fkmi BMAETHEE YR, BEEXEAEGERE
é’a:‘;—;%'ziz 2 FHHRBEE K. A%, 3%, BoREKLEALETIALA. TATIHRRASLHIHETF, £
AR R T~ KA R,

bk 3k 2026@8 A, B4 EZEHN 5 21 LAK, BIEb+3.1%, s34k EJE %34 1888. 39 {LANE, Bl tb—1.0%;
A EHRTEETH 44010k, RB-3.7%, RN EHEH 3240.98 1eeb 2, F)rb+2. 3%,

B E37: BBRERHE B &38: SBIHHEHE
W Gk GAR R B AR S A ((LARNE) A A R A A A (e 2D
SR ERAE S AR SR AAE S ARl
2,400 600% 3600 20%
) (]
500% 2,200 I 15%
2,000 2,800 l I |
400% 10%
1,600 300% 2,400
1,200 200"/0 2,000 5%
| | Wlll == =
800 ' " | " ’ 1,200 .
0% 800 5%
II|I||||I|||| O A o
[1{111] e 400
0 200%
- 0 o 0 o — - 0 -15%
o O o O O O O o O O O O o O O o O ~ D OO ™ OO ™ OO «— 1O O n o «—
B I I I Ry Sy O v $S0359000965008550850
AN AN AN AN ANANANNNANNNNNNANAN T~ AN AN NOO OO T T O WO WO © O
QRRIIIIIRIRIIIKIRK/RKRR ygy3dgg9989889888888¢8
AN AN AN AN AN ANANNNNNNNNNNAN
kK wind, E4&IEAHF AT Kk wind, EEIEFRF AT

INFh: 2026 F 8 A, AENKRKIESTH 9. 49 1CAK, FI-0.1%; AR EFEHESH 447. 53 CANE, Flb+1. 1%,
AR NRWIEE A 37.88 ¢k, Flb+1.1%; AN E S A 7063. 45 1Cok 2, Bl +3. 0%. A& ZE 2026 10 A 4
B, 2E5& A% R+ Ei@4T 4558.1 74/, IKb-17.61%, [ +3.27%.

B %39: L\BHFEHE B #£40: 2\ 7% #E
NRIRBE TS AE ([CANE) NSRS S AE (Lwb iy 2)
600 NHRGRE S S AR 200% 8000 NSt A A E S A Rl 140%
120%
500 150% 7000 oo
6000 100%
400 100% 5000 ’ 80%
60%
300 l |l 50% 4000 4o
| o
200 ’ ||| I'I‘ ,V 0% 3000 20%
_EN0°,
100 50% 1000 0%
0 -100% 0 -40%
TN O IO T NO T NO I NO T NO N TN OTTETNOTEINOTINO I NO I NO < I
QPP TORRT OO TOOOTORFTOQOTO00 QPR TRROTOROTO0OTOIOTO0TO00
SRRRINNINNANRRILIIIILERRERR QRARNIINNIIAIINILIIIILERELLY
ANANANANANNNNNNNNANANNANNNANANNNNANNANN ANANNANNNANANNANANANNNANANANNANNANNANNANNAN
KR wind, B ALK AT KR wind, BEAIER AT
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HRE SRS A7k JB 3R

B&41: HRABLTFETE

BRARWEBTE ()

7,000
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 1
© 0O O N N ¥ © 00 O N N ¥ © 00 O N N & © 0 O N N ¥ ©
QRRIRLLT T QT T QQ Q QT T Q9 9 9 o o Q9 9 9
N N N N O O O O O O 9§ 9§ §9 & 9 3§ UV O v v v v © © © ©
AN AN AN AN AN AN AN NN NN NN NN NN NN NN NN NN NN
O O O O O O O O O O O O O O O O OO O o o o o o o o
AN N AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN NN NN N NN N N
kR ZGBEBMAR, EEiERT AT
B #42: 25 ZRBLNBETFLZHKEE B #£43: 1-FH 5 G5 E
n.@‘;: 0,
T (%) — ] B A 105 %
8
7
6
5
4
3
2
1
0 1'5||||||||||||||||||||||||||
R A T S 535253525352535253525352535
A A S S A . 200l AAAAIIIINOOVSSS
S SRR NN N e g
S D Y A S S S ST+ S S S S S S NNNNNNNNNNNNNNNNNANNNNNNNNN
FKiR: wind, B ALK IHT kiR wind, BEA&ILRKRHF5RHT

2.4 B

FAAIRIF: L E BB A EI80.1-0.3 Lo 9 A 28 B-10 A 4 B, Wkl B iHICE L 33.81 104, M43, 5%,
L9, 1% R LA 34 4 104, FIH-2.2%, R1-9. 9%, 8 F BT ik 166 10, FI+2. 7%, Wi 4
BN M271. 5407, Rlk+6.9%, ¥ ZHNT.66 %, Flb+d. 0%

o

— W4+ 5 9
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E4
B #E44: $EMMEBEAL BB EE Bl #45: SEHBE U ERERZRA
A L Bk 5 (0D Bl tb3g sk YL B S BN () 5] Pl 38 %
200 100% 12 159

180 80% )

160 10 10%

140 60% 5%

120 ’ 40% 8 I 0%

100 6 II | I 5%

80 ‘ II | | | 20% -5%

60 l | 0% 4 -10%

40 20% -15%

20 I | | | e 2 | 20%

0 RRANRRRRANRRRRN RN n n -40% 0 I 25%
535253525352 5352535 gggegggeggggggg
JSAIJLIIIIIIIILLLELER R D R e S N I N
QRRRRRRIRIIIIIRIRKIRKRRRR 3883888888888 888

AN AN AN AN AN &N AN AN AN AN N AN NN N

Kk wind, BEAIERF AT FKiR: wind, B ALK AT
2026 58 A, MAE, #5iA. Fid., Pl 5N E by A1, 3%, +8. 4%, +8. 0%, +21.9%; ik 52 R oAl
-8.5%, —2.1%. +12.9%. +18. 0%,
B £46: AJE_LTried 0 EHIE (2026 7)
BERAF A7k S b I 8 Pig
Heif b F N (fo) 1271.50 184.06 44.63 58.19 54.07
Bt 6.9% -1.3% 8.4% 8.0% 21.9%
7974 -2.5% -3.9% -3.9% -2.5% 0.7%
it FF (ILE) 166.00 12.86 21.01 28.36 25.34
Bt 2.7% -8.5% -2.1% 12.9% 18.0%
7979 -2.8% -2.9% -3.3% -2.0% 2.7%
P 4% 2d N (L) 7.66 14.31 2.12 2.05 213
Bt 4.0% 7.9% 10.6% -4.6% 3.6%
7974 0.4% -1.0% -0.7% -0.4% 3.6%
Li-E S / 7.7% 12.7% 17.1% 15.3%
Bt / -1.0% -0.6% 1.5% 2.0%
7979 / 0.0% -0.1% 0.1% 0.0%
KiR: wind, BE&IERF AT
ERE (9 A28 B-10 A 4 B) , dpEbki#d 300324 33.81 1o, RFlb+3.5%, 3b-9.1%; Rit3xid$4 34.41¢

#, BlEb-2.2%, 3Frt-9.9%.
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E4
B &47: R REHLE (12 B %48: vpHBREREE (124)
BRBUR B E (L) BBk B R B E (L)
2023 2024 2025 = ==-2026 — 2023 2024 2025 == =-2026
50 50
45 I,| 45 r " -
40 ," |' :\~\,§\,”\--¢’\-"\ Mv 40 -"I “ / L XYL S \~\—~\‘I-\ W,‘-
35 35
30 ' 30 ')
25 } 25 !
20 20
15 15
10 10
5 5
0 bttt L L 0 bttt e e
T N O M O O N WO O - S N O M o oo T N O M O OO N WD O - N O MO o N
=TTz =2 =TT ¢=
K Wind, B4&if %57 FT KB Wind, B 4&iEH5FLFT

FAUEIRIZ: A BIRRI AL, Rib i B TS A K, BRE LA DR MEHMERS, KATAAR
IR AAEiRA 2RI T LA E,
S KB P BT = &4 355 (COP1) 4 5665 &, R H+44. 1%, ZRpb+3. 4%, AEM—F% (PX) FLEH
81.4%, 3Frb—-1.7pct, Fltb-6.9pct: WEEF T EH 92.2%, IRib+2. 6pct, Fltb+2.6pct; T —BEFF T & H 64.5%, 3F
tb 0. Opct, F] 5. 5pcto

B %49: FHL =505 COPI

— i E 4 T S A4 25 42 (CCPI)

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

NSt © 0 O N N T ©®O N NT O DO NNT O 0O NNT O D

LIYIILYIIYLT T LYY TLILIILIILIYLIT T LYLYLY TR

AN NN NANNDDODDNT T I T IS OOOO OO OO O ©

NN N N AN NN NN NN N NN AN NNNNANNNN NN

OO0 0O 0000000 00000000 o000 oo oo o O

NN AN ANANNNNNNAARATNNTNTNNNNCNNN

kB wind, BA&IERH AT
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HRE SRS

7k B 4R

B&50: ¥ EREIFE R T 5205

BE51: 3= PRIFLE

B (k)

= wWR (PX) FILE

— A (/) 100. 0%
80. 0%
250
0,
ZOOM 60. 0%
150 N— 40. 0%
100 20. 0%
50 0. 0%
— MO N OO~ MO~
TT?PTTITTYTTYT?T?ITYYTE®
- SIJIJIITILLLLLLIIIRA
2021/1/4  2022/1/4  2023/1/4  2024/1/4  2025/1/4  2026/1 292888828888888¢8¢g8%.
R HEMIE, BEEIERTTH kR Wind, B4 K5 %A
B %£52: PHEIFLE B £53: LB/ ILE
PEEFF T E (%) LB LR (%)
100.0% 100.0%
90.0% 90.0%
80.0% 80.0%
70.0% 70.0%
60.0% 60.0%WW
50.0% 50.0%
40.0% 40.0%
30.0% 30.0%
20.0% 20.0%
10.0% 10.0%
0.0% 0.0%
A M WUOMNS O A MW~ MW~ O H MWLM~ O A MWOMN~SOO ddM LW~
O O OO O dHOO OO OoO"1OoOo oo o O OO OO +H OO OO OoOdHoOo o o o
T T ST LWOWOWOWO OO O O D O T TS LT LSOO OLW0 OO O D O
AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN
O O OO OO OO OO 0o o0oo oo o O O O O O OO0 0000 0o0o o o o
AN AN AN AN AN AN AN AN NN NN NN NN N AN AN AN AN AN AN AN AN AN AN AN NN NNANAN N

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,

Bk ARG — TAFA B 9
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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 ARERTFIMMBARTEDENE, PRAGS SO AT LA BE GEFABRB/AHELSHERIE) , KREREBLIERBRMD AR EF TR
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




