ﬁoﬁnlgcﬁﬂss 2025512 H20H

SEE AT AR TN (BEHTER)
1T AR

IESHRFIRS

RiBIELE
ST ABIER (Bulk S1130521040001) 4Z3#RIM: EEE (Hllk S1130525070008)
zhengshuming@gjzq.com.cn huozejia@gjzq.com.cn

11 ARiESERLL+5%, STEREREMEIRLE
IRRTHIAEIR

AR (12/13-12/19) isas4 £k 2. 0%, 77K 300 45X T 2K 0. 3%, s K# 2.3%, Hb& 6/29. iz FHHkFAZ
TR IE R R (+6. 5%) , P AR Bk g 5K ) (+0. 2%)

A==

Beif: 11 AR FERLEK 5%, FoRBENITIERAZENZR. LB (12 A8 B-12 A 14 B) Bkt R
HHAE L 4. 3210, IRb+3. 9%, Bl Hb+9. 5%; Rt %&£ 40. 24 1C#F, IREb+1.00%, FHL+5. 0%, B KRB &N
A1 AERBAT B AT, 11 A, BB S5 NT R 1376.5 1270, BT 3. 7%, ik 48 % & 180. 6 104,

FlHL3gK 5.0% RAE” H =TSN SRECRERN, BBIEERIE, RAEKMNC LI, FEAEENIL, 25 WM.

LR CRARAF, EHIMF0L. KON, KIRREBT B MRS, A4 Piltkit,

iR B KEBNMRETF, RAFEWREFZSERES . AR T ELL S48 (COPI) % 3847 &, Rt
-11.5%, 3Fp-0.2%. LRERRLSE W T EBNAEH 169 T/vk, FlH-8.98%, I£IL+0.75%, ABF =7k (PX) F
TR 89.2%, FL#F-F, Fb—-0. 6pct; FELF TR A 86. 4%, 3tb+2. 1pct, R b+9.0pct; C_FEF TR K 61. 7%,

RILHF, F+2. Opcte AAHEWR, T LT EFEKKE, HHEHRED

REMNG: 2BERVAMEZE L DEEK. AF (12/13-12/19) 2 E B B HCRALIE 14421 95, R b3 2. 34%; HF
HALHE ¥ 12171 98, Fle3gho 1.64%; EFRbX & H Y 1878 #2, FlHIEK 5.99%, H 2019 4 85. 1%, A J& it 4¥
JR AR AN 60. 47 E /AR, FREb-1.06%, Flrb-17.38%; 2025 F 12 A, B AT HE )M (A4) # 6105
/v, IRELAT. 4%, FlH+3.8%. AJFELEAR TP EMA 7.0550, 3RL-0.1%, F-1.9%, 202504 A K L% T
LRI 1%, PR CALHE T A L5 R0 8 B Al 2, ARy, BE RIS EMARA, ALa)
AR, EHEMERR, EEFEEMR. A FTME.

ME: BRABBHBEFLER, GEEERBHETERLSE. AR TEE o ERHEMIEHK COFI A 1124.73 &, 3F
Fb+0. 6%, FlEb—24. 6%, b o 52 FE M 354 SCFI A 1552.92 &, 3RH+3.1%, R k-35.0%. 12 A 18 H-12 A 19
B, B “Maersk Sebarok "# (6648TEU, 2007 F 3£k ) TR F AL &k #t N2 i, B % 77, “Maersk Sebarok”
BT R IEEE A HENAATEARP RIRT “RITRZREIER” . XRE2FEGIAEERBARKLLE
FAT, BEXHARERE LAWK LA GG WL PP AE ZIRE 578 T84T, EEF B R R E K53 #4540 PDCI
A 1342 5, IR6+2. 6%, FHb-5.0%; AR HIiEHIEH BDTI JLTF 1399. 6 &, ZRibL+1.2%, Rl rb+51.9%; Ak So iz #y
5% BCTI MLT 754.4 %, 3Rb+0.9%, BlHb+18.9%, FHGizsm: A BDI 458 A 2122.4 %, 3Fb-12.9%, Rt
+107. 3%,

N BHED HRNBREARFBTHIRL TR LF (12 A8 B8-12 A 15 B) 2B ZH ks Lt £i847 5434.5
T4, Frb—2.00%, Bltb-2.10% A EIZNKEEIAR12A19 BKERLESTYETEHEGRLEE (SaTH
1.8308%), MIRBLELE A HMIL, 11 A, KREKBAEREERTARIEZE 3722 7ok, FIEK 1. 75%. 1-11 A K
A% ZHiE% 3.56 ek, RBlHEY 0. 43%.

RS

FREEARAMIAAN:, i LS, LRI, s &AL,

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A% B F

— . AR RGBT O . . 4
S | S N T . 3 2 < 5
2 T 8 = 5
2 2 A I L 9
2. B R N B 11
2 A BB 13
D 0 - R 15

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
BE& 4 RBRE R RHE L B T 8 5
Bl& 5: B gid COF | A 5
Bk 6: B I8 SOF | A 5
BA T7: CCF| AR RIB N AR . o 6
& 8: GOF | FE oAl R B A A . ottt e e 6
BlE 9 COF | B AL R B A B . o ottt e e e 6
B & 10: COFl AR AU BN A R . e 6
BA 11 AR RIE PDCl A 6
Bl& 12: PDCI R Al A . oottt 6
Bl 13: PDCI ABAbiB M A8 4. o oo 7
BlA 14: PDCI A a8 . . oottt e 7
B A 15:  JRabiEH BTl A 7
B& 16:  Amam i BOTl A L 7
B & 17: R T BDl A 7
BlA 18 FF 2 A BCl A 7
B 19 B A Pl A 8
Bk 20: AR KRR BS | A 8
BA21: BB O Bt B 8
Bl 22: I m o 8
& 23: i O R mt B 8

Px ARG — R 47 5 9
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SINOLINK SECURITIES

17 2 JA 4
BE 24: B O R vt B 8
B 25: PEER RIE B B 9
B 26: FEERE RAEIE T . e 9
Bk 27: EFASIRPK AL 2019 SF383R .ot 9
Bk 28: EATE] ASK K 2019 SF3IR L .o 9
Bk 29: EFAUSI RPK AR 2024 SF383R ..ot 10
B & 30: EAGS] ASK 22 2024 SF383R ..o 10
Bk 31 AR R A 10
Bk 32: B R o 10
B & 33: EALA R I 10
B& 34: ARTIEEDILEREEIRIE S oot 10
Bk 35: & EFMHREBETI 2019 FHIR ..o 11
Bk 36: & ETAG RAATELRE 2019 SF303R .o 11
BlE 37: R IR B 12
B & 38: R A B 12
BlE 39: AR B 12
BE 40: S B 12
BA A BRI AT B o 12
Bk 42: AR E B AT g IR 13
B & 43: TR I e 13
Bk 44: ABEMAA BRI I 8 13
BAk45: AR ERBEZION 13
Bk 46: AR EFHES LA FEHIE (2025 11) oo e 13
Bk 47: BRBUBIBBIICE (10 o 14
Bk 48: SRBUBRIBIRIE T (f0HF) o 14
B& 49: P EA L Z A A C0P . ot 14
B&50: B ERALE SRR T EBNAE 15
BA BT A PRI L 15
BlE 52: T L 15
BlE 53: G BT L e 15

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

—. FRARSHRIRITIELEmH

KB (12/13-12/19) iz 454 E7k 2. 0%, 7K 300 458 Tk 0.3%, #im K# 2.3%, H% 6/29, iz FMEFP AT
IR FEPE IR K (+6. 5%) , BB AR RFKME T (+0. 2%) o

BEI: LHETLERG

8%
6%
4%

2.0%
2%
0%
-0.3%

2%
-4%

EREFHYX AR LBENLNRARKEZRALGEER S F N@ T HLE &

E R IRESERK I I HFELXRAEELSHGHHEREADZEERT S

Wk A8 F M %

# S W %

KRB wind, BEIERARTH E: BHRXEA 2025512 A 13 BH-12 A 19 B

BK2: KFXETHREKZENE

796 6.5%

6%
5% 4.5%

4% 3.2%
0,
3% 2.0%
2% 12% 1.2%
’ ) 0.8% 0,
1% I I I DO 06% Gy, 0.0%
0% A .. B B B B B m _°

P
-1% -0.3%
-2%

3% -2.3%

PPN A S SR AN S S S S
5  x  % @& & & % % v & iE K &
z 08 K
w4 # S %

FR: wind, EA&ERF L 2. BIXEA 2025512 F 13 B-12 A 19 B
SOE MR RIG AT OANE A =55 (430.8%). HFfE (+13.6%). = skias (+13.1%). P EAEH (+12.5%). & F
T (H11.3%): BIEAT AR A L3558 (Z17.1%) . oAy (14, 7%) . £ (-11.4%). Hd 5k (-10. 7%).
Bk AE Ay (8. 4%).

Px ARG — R 47 5 9
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SINOLINK SECURITIES

acy A2
RN E Z RS A
B £E3: KBRS KGHE 12 5] B #4: KBRS HBRIGHE B T2 5]
0% 10% 20% 30% 40%
) . . . . -17.1% £ 438
=% 30.8% M.
-14.7% A
A 13.6% ° *
= IR 13.1% -11.4% I
¥ E A A 12.5% -10.7% AR
) 7 AL 11.3% ik ALY
AL 9.3% BREA
I B AL BI#%
E A B R FINE &
HARALE [ 38 3% i
LK iE ERE R

-10%

-20% -15%

-5% 0%

KR wind, BEAEIER AT

=, T EPIEIRRIRE

2.1 ko

= A ERIZ:
A]iE ) RIE K,
=14, %ﬁﬁ/\ﬁ%W&MMO%é’a:JJ%

Bz TA4T

H., BAR., stEUHE
TS

SCFI A 1552 92 &, IREL+3.1%, mt 35. 0%, A& CCFl # ZAALZK iM%

R@ETIT. misfafEm L, Hig
ERB, EILKIE 12 A REERFR, ‘T‘J*i L3 E E, AR E KRS, ﬂ”*iﬁf 2
#aEEKie Yy, RETHLAATeH. PRPEHEHLEKIE

ARBEPEE o EEMEMIEH COFI A 1124.73 &, 3REE+0. 6%, 7] tb—-24. 6%,
% H 863.28 &, IRELHI. 8%, ] tb-28. 6%:

K R: wind, BEAERF T

B R T A7
FAA LT

Lo Rz

TAEYE ) B TATARY, A TAE TSRk AIEE, TEREMEN A IIE, 1 AP
AT 1 A TFTFEABNHRES KRB DAL AMFEINE —RLHETA, 2026 F4i5 Ev@fux&k#@%x
] ri)fléiﬂﬂﬂi %4 FJ'] ATE Q4 B
HXKm, F

ZRINE LR e

CCF | % ®At&iZMA54 A 792. 06 &, 3Rrb-0.9%, Bltb-18.5%, CCF| BRMALLIBMAGH A 1473.9 &, FREL+0. 2%,

[ tb-33. 3%;
B ZES5: H o fiE COFl #&

CCF | % ) LALLR B M 454 1068. 45 &, 3Fb+6.0%, B Hb-17. 8%,
B #6: H o fEii SOFI £ #

@B CCFl4z & 454k ———RLHR
1,126 1,125 1

1,124 -

1,123

1,122 -
1,120
1,118 -
1,116 r
1,114 -
1,112 -
1,110 r

1,108 ! !
2025-11-21 2025-12-05

2025-12-19

-23%
-23%
-23%
-23%
-24%
-24%
-24%
-24%
-24%
-25%
-25%
-25%

@S SCFI: 472 4

1,600

1550 r

1,500 r

1450

1,400 r

1,350 r

1,300 :

SR em— [F] LU 3E R

1,553

2025-11-21

2025-12-05

2025-12-19

-34%
-34%
-35%
-35%
-36%
-36%
-37%
-37%
-38%
-38%
-39%

KB wind, EA&IEARHF AT

KR wind, EA&IERF AT

Bk A R G — R AF A 5 B
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SINOLINK SECURITIES

pay 22
FRSIRENE Z RS e A 3
B £7: COFl # % H L6 EH 5% B #£8: COF| % B 254 #5#
EERCCFI: #4M#% —— kit SR CCFl: L@ ——— PRtk
980 - 963 1 0% 860  g51 1 0%
960 850
-5% 4 -
940 ’ 840 %
-10%
920 ° 830 | -10%
900 15% 820
880 810 1 -15%
860 -20% 800
4 2 0,
840 -25% 790 20%
820
-30% 780 1 -25%
800 770
780 -35% 760 w ‘ -30%
2025-11-21 2025-12-05 2025-12-19 2025-11-21 2025-12-05 2025-12-19
KB wind, EA&GERF AT KR wind, E&ER KT
B &9: COFI Bt WAL & 515 % B %10: COFl # i Ay 15 )75 %
@S CCFl: BRMALL, o] 1L 1R EECCF|: 7 3 DAL, o 5] L 12 R
1,480 1474 -26%
1,471 ' 1,100 1 0%
1,470 | 1 27% 1,074 1,068
R 1,050 -5%
1,460 | 28% ’
4 -29%
1,450 1,000 -10%
-30%
1,440 1 4 433 31% 950 -15%
1,430 0
~32% 900 -20%
1,420 -33%
850 -25%
1,410 -34%
20951121 2025-12-05 2025-12-19 2025-11-21 2025-12-05 2025-12-19
R wind, BEIERT LA kR wind, E&IEK AT

AREZ: LRFEAMR %%ﬁau{r# # PDCI # 1342 %, ZRIb+2. 6%, Flrt- 5 0%, PDCI ZAbA53 A 1462 &, 3*Fib
-1.7%, Fltb—1.4%; PDCI feAbig4 A 1122 &, 3R1L+0.9%, Flrb—11.4%; PDCI % d 453 h 1245 %, FRIL+19.6%, F

tb-1. 8%,
B&11: P FEE PDCI # % B#12: PDCI # FZHFo8
1360 W PDCL47 & =R gk - 0% BN PDC|: Hdbh =ik )
- 1342 1,500 | 1488 1 0%
1,340 2% 1,480
{ 2%
1,320 -4% 1,460
1,440 1 4%
1,300 -6% 1.420
1 -6%
1,280 -8% 1,400
1,380 { -8%
1,260 -10%
1,360
{ -10%
1,240 -12% 1,340
1,320 -12%
1,220 -14% '
2025-11-14 2025-11-28 2025-12-12 2025-11-14 2025-11-28 2025-12-12
Fik: wind, BA&IERFRIT Kk wind, BE4&IERFFRAT

4551 7 B
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SINOLINK SECURITIES

acy 22
FEREE 2RSS 70 B R
BA13: PDCI #ALE 0158 Bl & 14: POCI 4 #2078
. e [F] 1L 33
1140 . " mmmm PDCI: koo [ Fb 3% i 1 0% 1400 B PDC|: £ e— kg 5
1,130 2% 1245
1,200
1,120 4% 0%
1,110 6% 1,000
1,100 -8% 800 %
1,090
-10%
1,080 ’ 600 10%
- 0,
1,070 129 400
1,060 -14% -15%
1,050 -16% =00
1,040 -18% 0 -20%
2025-11-14 2025-11-28 2025-12-12 2025-11-14 2025-11-28 2025-12-12

KR wind, BEA&IER AT KR wind, E&ERH R

Wiz AR R iMZHr 4GSR BDTI AT 1399. 6 %, IREL+1.2%, BlH+51.9%; mswihiz 454k BCTI I F 754. 4 &, 3Rk
+0. 9%, FJrb+18. 9%,

BA15: R ibhZh BOTI & % B E16: #o%hE4h BOTI £ %
B BDT| = ] ik SR BCT| e [F] 13 3%
1,480 r 4 70% 900 L 40%
61 880 | 871 st
1,460 + 1 60% 860 o
H 30%
1,440 + 1 50% 840
820 | 25%
1,420 F 1,408 1 40% 800 |
: 20%
1,400 1,400 30% 780 | 0
y T 0
1,384 760 | 4 15%
1,380 1 20% 740 | 10%
) 720 |
T 0,
1,360 10% 700 | 5%
1,340 . . : 0% 680 0%
2025-11-21 2025-11-28 2025-12-05 2025-12-12 2025-12-19 2025-11-21 2025-12-05 2025-12-19
KRB wind, BEIERT LA kiR wind, E&IEK AT

FH#ims. K BDI 484 H 2122. 4 &, 3Rb-12.9%, [ +107.3%. #5754, BCI % 3709.2 %, 3Ktb-14.0%, Rt
+205.1%; BPI 4 1482.6 %, 3rtb—-15.5%, Rtb+53.4%; BSI 4 1296.6 %, 3Rtb—7.5%, Bb+36. 9%.

BE17: X F a5 T#ITE BDI £ H E&18: AF% A E BCI & %
EEBD| —— [ L ik @R BC| = F L%k
3000 1 140% 6,000 | 1 250%
2,714
4,997
2,409 1 120% '
2500 [ 735 0 5,000 { 200%
1 100%
2,000 4,000
1 80% - 150%
1,500 3,000
1 60% - 100%
1,000 2,000
1 40%
1 50%
500 1 20w 1,000
0 0% 0 0%
2025-11-21 2025-12-05 2025-12-19 2025-11-21 2025-12-05 2025-12-19
Rtz wind, BEIERSRLA Fif: wind, B4 ER AT

R 4571 5 9
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SINOLINK SECURITIES

RN E SRS

GRYLES
B%19: &2 5% BPl &% B #£20: BRA REE BSI £ H
B BP| = ] kb3 i .
_ . BS| e 7] bb 3 5
2,500 100% 1,500 — Rt 7 50%
- 90% { 45%
1 435 1,441
2,000 80% 1,450 1,429 1 a0%
1 402
- 70% 1400 | 4 35%
1,500 60% 4 30%
50% 1,350 r 1 25%
9 1,297 1 20%
1,000 40% 1300 | o
30% )
0,
500 20% 1,250 10%
5%
10%
1,200 0%
0 0% 2025-11-21 2025-12-05 2025-12-19

2025-11-212025-11-28 2025-12-052025-12-122025-12-19

kB wind, EEIERF AT

KR wind, BEEIERFF AT

A0.2025F 11 f,Lisko

f%@&%ﬁ1om%%rwms%wﬁéﬁmkﬁﬁﬁgh4smménwwzmo

A (12 A8 8-12 A 14 8) BmHo 2R K 5et® 26248 Hok, R b3ghe 1.8%, Kby 1.2%; TR EEHE
et ¥ 658.9 F AR4a, FElHIEAe5.0% IRV 0. 9%,
B #21: FHZEHED FYHELE B #22: I F KWLt F
Ceob) LA RSB R Aer s S A (fze) — L A et 2l AR
12 —LETRRE O WA AR 20% 6 — N W Bt G A Rl 20%
10 15% > 15%
8 10% 4 10%
6 5% 3 5%
2 ' -5% 1 5%
0 -10%
335583595359335983538359 0 ; 0%
D R N T T T T T T ey P T vy 8353835583553 538335233353
ANANANANANANANANANANANANANANNNNNNNNNNN I T T T T A A N A A R A R G A Y |
[ejeolololololololololololololololololololololoNe] OCOO0OOdTHdAdTdNANNNMMMMONIEITIILWOOLWLW
NANANNANNNNNNNNNNNNNNNNNNNN Sggggggggggggggggggggggg
ANANNNNNNNNNNNNNNNNNNNNNNN
Kik: wind, BA&ERFRIT KR wind, E&ER LI
B#%23: ZEABED FHEetF B #%24: FEBEDREE Ll F
TEAD M ELE (Fok) TEAEOERHEEALE (HTEU)
2023 2024 2025 — 023 c— 2024 2025
35000 800
30000 700 )
25000 ™ y 600 N =7\
’\\d” N 0K U;' O 500 A
20000
400
15000 300
10000 200
5000 100
0 0
S 2293535888535 Y93 2229355388855 23
= 2 2 2 2 2 2 2 =2 = = 2 2 2 2 2 2 2 = =
KR GBEHE, BEIERTR KR RGBEHE, BAEIERSRTAT

R 4571 5 9
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SINOLINK SECURITIES

RN E SRS

7k B 3R

2.
wABRKIZ: 04 KRELGEZMRIILERAY,

= T B RES S IIFEZNFEELT
# e, 04—% Aﬂﬂ?’ﬁﬁ:ﬁa$€ff %5jﬂi%ﬁ?@tﬁ%ﬁtﬂcﬁldﬂﬁ+ﬁi

11 A 2R 8] & F 4] 7 B #A

RAtdk: 2025 4 10 fl, RAKRE S 6784 FAK, B3k 8%, R+ EAMEELEZSH 6084 7 AK, [ H+4%;
MR XA RIiZE A 784 F AL, RLIEK 19%, £ 4 2019 5 115%,

BE25: #EEARSAEEZE

B &26: FEEFHERNEEE

TEHRMEAN (SE) FiEE (FA)

2019 2024 2025

8,000
7,000
6,000 — A
5000 S R ——
4,000
3,000
2,000
1,000

0
1A 2A 34 44 54 6A 7A 8A 94 10A11A12A

FERMEREES (FA)

2019 2024 2025

900

800
700 =—
600
500

400
300
200
100

0

1A 2A 34 44 5A 6A 7A 8A 9A 10A11A12A4

kK wind, E4&IEAHF AT

KR wind, BEEIERFF AT

A8 2025 5 11 A, RPK % 2019 F, EAi+32%. HA+20%. @Ai+15%. A K+37%. +H4F+38%; ASK 4z 2019 5,
EHAL+26%. F AL+10%. ri:ﬁ;w?%\ HAK+28%, FAF+33% (EHALA 2023 5F 3 A A2 A LA 48 R iE E 4 48), 2025 F
11 A, RPK #2024 5, EHAL+10%. A A+10%. HA+H10%. AAK+18%, HA5+9%; ASK & 2024 55, EHHAL+5%. FAL+6%.

A%, AAH16%. T AF+6%.
B #£27: LG RPK £ 2019 F58:%

B #%28: _EFA S ASK & 2019 F5#:%

4 ] RPK#:2019-4-38 1%

BFEEMEEFTME BT
AT B FHFRE
200%

150%
100%

50%
0% [ [ I- - | -.
-50%

-100%
AR 2! = H X

4 A ASK#22019-F 3 i%
BPEEMRBAEFTMRE HFMT BARMET B SHRE
150%

100%

50%

o B0l L He - 0 _n
-50%

-100%
AR ) FR X

Kk wind, BEAER I

R wind, B4 LKA

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7 AR
B #£29: _LFH 5] RPK B 2024 F58:% B £30: _E 745 ASK 8 2024 F 5%
% ] RPK#:2024 4 3% % % F ASK#E: 2024 438 i
BFEEMBATME @ATME BFEHEABATME @FTME DAKME B FTHERT
AAALE W F T 30%
50% 20%
40% 10% I
30% o mH - 0
20% I 0 -
10% -10%
0% .. .- I - -20%
-10% .
-20% -30%
-30% -40%
Ak A 3 HIE Hpk A i3 WK
KK wind, BE&IEFKAF AT £ wind, EAEEFEA

M KB AR BT A M A 60.47 £ /4R, IREE-1.06%, FEEb-17.38%; 2025 %12 , EAM S EE T
W (BHL) A 6105 7L/vh, ZREE+T7. 4%, F)Eb+3. 8%,

B E31: AR R H B #£32: BAZEH &S H
S ) T E N GREEE) A A R e— JF] P3G iR — AR R (ETIAR, £
(£ B 63.75 #h)
T 63.20 7 9% — AR T (k)
63 [ 62.56 140 12,000
5%
120
2 10,000
100 8,000
61 -10% 80 6,000
60
60 40 4,000
-15% 20 2,000
59 0 0
— N~ — N~ — N~ — N~ — N~ — N~ — N~
o o o o o o o o o o o o o o
58 -20% R EEREREE R
2025-11-21 2025-12-05 2025-12-19 S 5888838383838 8 8 8 8
N N N N N N N N N N N N N N
KB wind, B&IEFA AT KR wind, EE&IERI R
CE: ABELAARTREMNA 7.0550, 3k-0.1%, F-1.9%, 202504 A K, F 5t & TICEIR L+ 1%,
B #33: ELHAAR T PHH BEM: AR TFAELLEFERFLETH
A EARART  e—F W i W o L&
7.0000 oo 1 0.0%
7.0850 { -0.2% 10, 0%
7.0800 7.0759 70749 1 -0.4% 5. 0% I-
7.0750 -0.6% & 0% I
7.0700 -0.8% 4 0%
7.0650 -1.0% 2.0%
7.0600 { -1.2% 0. 0 " |
7.0550 -1.4% -2 0% I I | 1 ]
—_ [ |
7.0500 -1.6% -4 0% _Il_ _|
7.0450 -1.8% -6 0%
7.0400 -2.0% 3?}353?}35:53%3?33;
2025-11-24 2025-12-05 2025-12-19 T EEaa N3 aygy
[ ) [ [ =) [ [ o ) [ o ) [ [
o ] (%'} [ | | It} L% | ' It} (%'} o It} [} [y |
FR: wind, E4&IEEI A k0 wind, E4IEEFIAT &k 202504 #2025 %10 A1 H-12 A 19 A,

RJG— W AEA] % B
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SINOLINK SECURITIES

SR E Z RS 7k B4R

WP 2025 10 A, RESEETRK 2019 F, LEMNG CHAE) H17%. A HIIF-26%. G =H3F+18%. FEIHL%H+29%.
B ITHH+3%, £ 2P H-TF; AR ELLE 2019 5, LEMNYE GHEER) H10%. B HMNISH-25%. G =H3%H+13%, 5
HALFH+20%. B 1A H %, £ ZHH+2%,

B #35: 2R LPIGHREREER 2019 FH:%

R B Bvt & B L2019 38 1%

— HAIYG =M
Eh JE TR B e 5 2 L3
40%
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%
A M UOMNODDATdANOUOLMNDDAANLONODDAANLNDDAAMUONODDAAMWONOD —
PRLLLIRRRRIRAFAIRRIRRIQOAFNOQOQO0ONQQQQQ 10900 <
OO0 0000 dddddd AN NNNNNMMMOMMHMOHOONIITISITEITEETWUOLWLWLWLWLWw
AN AN AN AN NN ANNANANNNNANANNANNNNNNNANNNNNNNNNNANNNANNS
[eNeNeolNolNolNolNolNololNolNolNeolNolNolNolNolNolNolNolNolNoNolNololoNoloNoNoNoNoNoNoNoNe N ol
AN AN AN AN ANANANNANNNNNNNNANNNNNNNAN NN NN NNNNNNNN
kiR wind, BEA&IERIFRAT
B Z%36: £ B _ETHG CHLEFRE 2019 F5E1%
RALAZ & 420k ) FL 20194 38 i
LiEhg H A a =%
NP JBI] % e e £ 2 037
40%
20%
0%
-20% \
-40%
-60% \
-80%
-100%
A M UOMNOODAAMUONOOAANOLULNDATATNONLLNDAANLLNDDAANLONOD A
2292799000 H00000d80000H09900 400000
OO0 0000 dddddd AN AN NNNNOMOHVOHOOHNOOISTITITIT T T T WOHLWLWLWLWLW
LS I o I o A o A o A o N A o N I o VA o VI o N I o N A o N o N I o N I o N I o N I o N A o N I o NI o NI o N I o N A N A o A N I o N I o N B o I o\ I o N I oV I o\\ I IRV IRV I a\}
O OO0 0000000000000 O0DO0DO0DO0OO0DO0DO0ODO0OO0DO0DO0ODO0OO0DO0O0OO0OO0OO0O OO
AN AN AN AN ANNNNNNN NN AN AN AN AN AN AN AN NN AN ANANNANNNNNNNNNNN

kB wind, E&IE&KHF KA

3 4kFE N
- AERIZ: NRAAEE L, SN 10 ARk 9 AR, 11 A XA AR ), AERIET ., % E5m Lk,
1A, KAKRZRT4EHE 3722 ok, RBHEK 1. 75%.

4k 9%:2025 511 B, A B4 KEF 4 3. 31 {LAK, B Hb+8. 94%, 4k 545k & JB 458 4 1050. 31C AN 2, B tb+7. 03%;
4 B 58T iE y’m 61Tvk, R+, 16%, 4% 4B EH 3391 18 fLeb N2 | F tb+4. 5%,

de D

% e — WA A B
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RIYE
B £37: BABRERHEF B £38: BT E
B Gk PR GR RS S A (ILARNE) W 5L RS AR (e 2)
— kSRR B % R — i SEWAB S AR
2,400 600% g,ggg igﬁf’
500% : 0
2,000
400% 2,800 20%
1,600 . 2,400 15%
300% 2.000 10%
1,200 200% 1,600 5%
% ’ h
800 100% 1,200 0%
400 0% 800 5%
I w1117 -100% 400 -10%
0 -200% 0 -15%
5825822825885 858 S88E88E8BEB8E 82
I H4 4 N NN MO O NI 0 W0 W T 4 14 N N N OO OO T I W0 W0 W0
AN AN AN AN AN AN NN NN NN NN AN AN AN AN AN AN NN AN AN NN NN NN
SARIRIILIIRILIL]IIRRRR SRRIRIRIRIRIRIIIILRER

KR wind, BEA&IER AT

KR wind, E&ERH R

NF:2025 F 11 R, 2ENBEIZER 9. 61

A ENEIEE A 38. 76 1Lek, FEb+3.

57%;

LK, BIHE=2.4%; N3&R & 455 R 421. 46 L A2, Ftb-0. 54%,
INFE R A5 E A 7120. 68 Lok B, B HE+3. 95%,

A (12 A88-12 A 15 8) A EZ&N%Z W 5847 5434.5 7 4%, 3b-2.00%, Fltb-2.10%, 4 F N\
TEARI12A19 BREREESTPETFMEGMILEE (HATH 1.8308%), LA E LI A ML,

B K39: NBREF#HE

B X40: 2\ T H ] # F

. PR R E S A (ILANE)

)T RS AR (e 2)

600 . o pom e 200% 8000 o 150%
— N ERE RS AR ° — NS % A R I 0
500 150% 7000
6000 100%
0,
400 100% 5000
300 50% 4000 50%
200 0% 3000
2000 I 0%
- 0,
100 50% 1000
0 : L L -100% 0 -50%
AT NO AT NOATNOATN O AT N O AT NO AN AT NO AT N AT NO AT N O AT N0
QPPUOQPOHOQOHOOOHOQOUO QO QPPOHOROT000CH000NHQQOEO0 0
OO0 O HdATTAANANANNMMMOMOTI I ITWIOLWLLLW OO0 HHATAANANANANMNMNMNITITITITIOLOLOL
S08088888888888888888888 S8885888858885888888888S
ANANNNANNNNNANANNANNNANNNANNNNNN ANANNANANANNNNANANANANNNNANNANNNNNN
KR wind, BA&IERRAT KR wind, BEEIERFF AT

BE41: HRENBTFEITE

BRARTEBTE (T

457 5 9
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RN E SRS 47 3 B 4R,
B £42: £HZRNBEFZRKREE B £43: +-FH 5 Gk i F
T8 (%) — P S AR 105 %

8 A

7

6

5

4

3

2

1

0

I il B IO S 5359535953595352335233533359
EE AL B HATHESHH SR e R N N R R R R R I b
RS E SRERRRRRRRRRNSESSRRRSRRRNSES
KR wind, EAEIERHFRAT KR wind, B&IEFRA AT
2.4 BB
FAERIZ: RBFAHEG L, ATk “RAL” Fia)E, @k R hiBERZMERILRS;, KPAFTLEFETEH
B AL o

2025 11 F, Bei# L5 N7 & 1376. 5100, Bl 3.7%; ik 42 7 180. 6 104, RHIEK 5 0%; Beif
¥ 20 NHkT7.50 T, RliEK 0. 2%,

B F44: 2EABEA L eH L FF B #45: £ EABEAL B EERA
LD R S ey S — R A A bk 4 2N (L) — [3] LY 3 iR
0
200 100% 12 10%
180
80%
160 10 5%
40%
100 ’ ] N 5%
i | 20%
80 T ° -10%
60 0%
40 0 4 -15%
- 0,
20 20% 2 20%
o MLALINRANNNNY nANAREANAA nANAREA nANAREANAA -40%
A NOATNOATNO AT N~ O 0 -25%
QR Q QO Q0 Q d0 Q9 - Y NO d SN0 dYNOdYNO
YL R2RIIII L8R 8833885583353 3¢¢%
AN A NOMOH®O ST T T WO LW LW LW
SRIRIIJRIIK/RIKIK/RIKRR S VNIV O BN NI IS IS IS B,
NNAJNJNNNNAANAAAQCAQQ
KR wind, BEA&IER IR KR wind, BEA&ER I

2025 511 A, JnFE, #5:k, F:@ ., wil B 52 F o A1+20. 1%, —4. 2%, +13. 6%, +14. 7%, T %4555 51 54 8. 5%,
12. 0%, 16.0%. 13.9%, 3Rt #-0.2pct. —0.1pct. +0. 1pct. +0.9pct.

B £46: AR _ETREL L ZEHIE (2025.11)

2EFWAR T R F ik I i@ ¥ if
Heif db SN (f) 1376. 50 206. 60 46.98 64. 74 60. 28
Rt -3.7% 9.9% 2. 2% 11.1% 33.1%
7974 4.5% 2.8% 4.5% 4. 2% 21.8%
h#ELEE (LE) 180. 60 15.34 21.75 28.86 25. 02
Rt 5. 0% 20.1% -4.2% 13. 6% 14. 7%
7974 2. 6% 0. 7% 1.9% 3. 4% 10. 1%
Bk ¥ FHUAN () 7.62 13. 47 2.16 2.24 2. 41
Rt -8.3% -8.5% 6. 4% -2.2% 15.9%
Tk 1.9% 2.2% 2. 4% 0. 4% 10. 6%
LR / 8. 5% 12. 0% 16. 0% 13.9%

RJG— W AEA] % B
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pay 22
ZEH/IT 173k e ¥k ] 8 Li£
]t / 1.1% -1.1% 1.2% 1.2%
B2 / -0.2% -0.1% 0.1% 0. 9%

KR wind, E&IERH I

LA (12 A8 B-12 A 14 B) Btk R8I0 E 4 41.32 104F, R+3.9%, Bl Eb+9.5%; R it#&iE =29 40.24 1¢
f, ZREE+1.00%, [F]rb+5. 0%,

B &47: opB R BEHMLE (1) B #48: B REREFE (1)
sRECR POk E () WRECk BB E (L)
2023 2024 2025 —_—2023 2024 2025
50 50
40 f/*-'\./‘ 40
30 30
20 20
10 10
O e m o amm e e e e O e e o nr e e e e e
==3gggsgss5222s:2::¢ ==3gzgzzss822::2:2:¢
R BB, BEIERT AT R BB, ESIERF AT

FAERIZ: AR FT R LA, AR EEMELRDT, FEFRL I AADRHAG R E KE

oAb sdhi . AR F BT = B A& 454 (COPI) 4 3847 &, Fltb—11.5%, 3REb-0.2%. bR 5 R T &is ik
K169 T/vk, F)H-8.98%, IRIL+0.75%. A3t =—F K (PX) FILEH 89.2%, Fib-F, FI-0.6pct; FEIF L
£ 5 86. 4%, ILEb+2. 1pct, FE+9.0pct; G B T EH 61.7%, FbiF-F, R H+2. Opct.

B R49: F BIL* %0445 COPI

— P E LT 55 S 25 48 (CCPI)

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

LN~ A dM WM~ d A0 WULN~NOO A AMWLMN~NO ddAMmWN~S o

S99 H2000Q0H0000SH30033 0950999

A A N N N NN NOOHOOOON ST I T ONWWW 0N W

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

O O O O OO0 0O 0O O 0 00 00 000000 0000 0O o o O

{9 VA SN A N I o N A N A o A o N A o\ AN o\ A o N A ol A o\ A N A o\ A oV A N A o N AN o A G VA o N A &V A VA oV I o\ I o N I o\ I oV i o\ )

B wind, BE4IEEHFRH

Px ARG — R 47 5 9

14



&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R
B AS50: F HZELFD A TSN B £51: = FEHFLHE
B (k) st ®E (PX) FLE
— 4 (/o) 100.0%

QQWbf——\n/fwkuv””’\_lﬂ~,-r~
80.0%
250 70.0%

60.0%

200 M\——/ prp

0,

150 40.0%

30.0%

20.0%

100 10.0%

50 0.0%
\begbé\gq:\\'g\'@'go'é\gq:\\

2021/1/4  2022/1/4 2023/1/4 2024/1/4 2025/1/4

KRR mEAE, BAIERFFLA RB: Wind, BEIEFH LA
EZ52: PEBIFFLE BE53: LB LE
PEEF TE (%) LoBAITE (%)
100.0% 90.0%
90.0% 80.0%
80.0% 70.0%
70.0% 60.0% W
60.0% 50.0%
50.0% 40.0%
20.0% 30.0%
30.0% 20.0%
20.0% 10.0%
10.0% 0.0%'\ N N N N N N N N N N N
0.0% NI N IR AR NI RN
NN I CIEN SN B B NN BN NN N A I A MIC\JINIENI
P P P PP P T R R S
S S S S S SO S S S
ke Wind, [E4&1ERHF AT kB Wind, E&IEAF LA

=, MISRER

FREIARBRIAIARIE o & KA ZH KA, WA F% KT, W T Rt i kA b AT 43RS = £ R @ %R
e W o ek 1 S S D W N o = B b2 1 N DB ) OB e 1 o | 9 W N o N 1 F 2

LEEHRAE. MENRRSEAKD, BARD K@EAE, WALSCLAREF KR@g K.

MAERARTUIAR I o B KB DL d T HMEFF%, 5B ILMAERRI, Rl sRE,

R 4571 5 9
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RN E SRS

i X & we Lok KR

EN: FHAK 3I—6AHA RKATS
HH: MAAKK3—6MA HiZiT
dbk: FAK 3—6 A A ATk
A MIAKRI—6AANZTL

A b Akig B AR KA 15% Ak
L%@&%%kﬁﬁ%—wm

G E AR K F A -5%—5%;
TektaEAR L KRAE %A L,

G — A A
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SR E Z RS 47 1k JB 3R

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

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

ARG AR T EEIEARBILARA RINA T OATHH R E BT, 20 EIER R TA R L AT 809kt o 2 MM TAEAEATRIE, ARE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEALE, 7T B4R RRBIRARE. KATRRMEfp T hkdm 5 EEIERLC L30T, F42 R MBI A FE R Ma) LA AT a9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RT RS, BEIEREIURBIREAR ZF EAREGETELRERREFELF TR, AR (FALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo 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 & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI 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

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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