ﬁoﬁnlgcﬁﬂss 2026 £ 09 H 20 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
U s
VLCC RIFRIR(EE 120 5, WStk
HRIR 17 R

AR (2026/9/14-2026/9/18) Xizts4 5 L AR, 70K 300 454 T2k 0.1%, S&m K& 0.1%, #E& 13/300 & A3k FAB MK
BRI K (+2.9%) , B REHRR K (2. 4%) .

R 200=

MiE: TD3C R4k 120 T £A/B, hRLBAR, FEEFRLEL LR, FEAEHSL. KARBZMAGH BDTI JT 4620.4 &, Kb
+42. 3%, F]rb+305.4%; mk faihimsr g4 BCTI LT 1892.8 &, 3Rb+9.3%, B r+209.1%; + B b o & # 585 #4540 CCF | 3R1b+1.9%, F
Pb+69. 4%; i o F K FRE N 455 SCFI ZRIL+0. 7%, FH+207. 8%, ihiz @, 9 A 17 B &#7 TD3C TCE £ 2| 121.3 5 £T/H, ik
+5.9%, FH+1176.1%; TD15, TD22 % #1iA%) 53.1 H¥T/H . 38.8 F£ 4/ 0, BIR+4. 3%, +5. 1%, VLCC HAkJE Z A £ 65.3 7
£/8, BFk+44. 9%, HIE RAEEFBATABAVILARAL, F 48T Sohar 47 K STS &4y, B —AR/R T & a9A5 . A Bt
]38 e s B I SE K IE B, £ S KAABNRY, #3) TD3C. TD15. TD22 Bl F A 3%, 171 M E—ifik %40 £ A3 VLCC A
L. R @, MR TC12811 % 38 BB A 5.61 HEU/B, BRI+ 1%, TC7 #iimyk—Ri ¥ 4.88 F £ /0, B
+9.1% TEH 8 AR o HERE, P REMBAETEAZEOEMNE, BEILHEMR/AIR TR £EH @, KM SCFI £8H,
£ %5 A4 7560, 10579 % /FEU, JZRIL+3.0%, +1.0%, # & LS E 1104 £ T/TEU; B & &% £ 2425 % 4/FEU, 3Rib-4. 7%, %%
ZEAAEBE., B RCE DB FEATHRIIE, BRENFIELS HAFLE AT RGA ZELHH, TH#i @, BDI A 3367
%, J3R-5.5%, BCl. BPI &34 A13Rb-8. 1%, —3.1%, BSI| JEXN|+2. 4%; KFEEN 54228, Supramax fAT £ 3%, UEHEE: BAH
BAs, kAR, BERE. FTOMA. HFER.

MENG: EH RS, BRFTENR L LK, ZEBMEREE KB LR R BT -FHLEIM N 105.79 £ T/48, 3 rb+4. 05%,
] tb+56. 50%; 2026 4+ 9 A, B AT dE M (58D A 8170 7L/wk, IREb+7. 77%, F) bb+45. 76%; 35 1 58 M. IR b H1+2. 2%,
+2.5%, FE%E 87.8% PAKEKMNE (9 A 25 B—10 A 7 B) it B HMILZ B b+2. 0%, LA B AR EEMER L3 1% HE9
A17 8, BERMBA (10 A1—7 8) BRSFARITHNHK 973.7 T (kM) , Flb+9.0%, % 2019 5+8.2%, & H @, R
9 A 14 BE T EZZIHIRLH0. 2%, Bl HL+20. 2%, HA. HBEBIEHE LIH+18. 5% KAVIKK, TATZN ABAFT M4 £ A
H, RERVTESFKZELA, MERETAMEE, EEF: AR, AR B

thib: RAEMRH BRESERE, SRMBLEK. LB (9A78-9 413 8), vRECkEZFHILE L 40. 65 104, Fb+6.1%, Frb-
0.5%; Rit42i## ) 40. 68 101, Flr+6. 4%, 3RHb-0.5%, 8 A HRi#EIT &b 48 166 10, Flrb+2. 7%, B L 40N 1271.5 2L, Rk
+6.9%, EBMNT. 66 T, Fl+d. 0%, ULHE AT LR N BEBERBEL, Té. LEFRMEmE LA, £k e b iTkigk
EANFRE, EARAGDRITORRANIL; BT ECHRAERKAAICHEL, EATUERS,; 5 Flkdd, Wik,
Wik HAEEEAZHNT0 T, BRELMEBE. 9 A 18 B HALHFL AT RIERITIRMN 1644 T/ok, 9 A 17 B 1650 T/5F
6L, BERRM 1660 L/ T 16 L, hikSizh A%, &7 @, Mysteel RATWHEH L LA FEACLRMNT0 ok, L
Bit—F T, TERGTRNDGE. AMEERT A, THESSHTRRMAEE, FRERATNEF D E, LBXRIK. &
AL, BRERGERAHAKLT. BEEFZEALBRR,

NBGBED: KERRKBFAR, HREMNMEOE. XA4KTE, RHELT7H QOAMEB-9A17H) RAKRITEME785.87%
ok, Flrb+d. 4%, HEARE, BAEXMAETHAENR, KEXRRXZRARANKE, SATA%, 2%, BoRAXIREEMERS
1o, SRAHEFSHE, TLBARTEER, BE4HE5F: BAAK. @ FHR. T P&k, BLk,

RBERT

FARRLTAIMRIE, b BRI, CERIRE, DA TR

] 5 e — A4 H 5
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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 12
2 A BB 13
D 0 - R 16

Bl 1 R AT R IR oo 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
Bl& 5: B gid COF | A 5
Bk 6: B I8 SOF | A 5
BA 7: CCF| AR RN AR . o 6
Bl& 8: GOF | FE oAl R B A A . ottt 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 7
Bl& 12: PDCI R Al A . oottt 7
Bl& 13: PDCI ABAbiB M A4 . 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
B & 17: R T BDl 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 8
BlA 22: I m o 8
& 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: PEE P RAEIE E oottt et e 9
B& 26: P EHEFRIRE RAUEIBE E ottt ettt et 9
& 27: EFAUS RPK AR 2019 SF 38 L. 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 10
Bk 32: BRSO 10
B 33: E AR T A 11
Bk 34: ARTIAEDILEREIRIEF o 11
B&35: EZETAGRESEZE 2019 FIEIR 11
W& 36: 2 ETAUG RAACTELRRE 2019 SF3E3 ..o 11
Bk 37: BRIk A 12
Bl 38: R A 12
BlE 39: AT IR R B 12
Bl 40: A A 12
& 41 B T i i AT ot 13
Bk 42: AR E B I E AR 13
& 43: TR BB 13
Bk 44: AEPAEA EBRIB I S B 14
Bk 45: ABEMA A BB BN 14
Bk 46: AL ETHEAL A FEHIE (2026.8) ..o 14
Bk 47: dREBCHEIBHIICE (O o 14
Bk 48: WRBUBEIBAZIE T (JLHE) oo 14
BAA49: P E L A I8 COP . ot 15
B & 50: B ERALE S T BN 15
BE 51: 3 R TT L 15
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

iz g4 b EERAFAE, 7K 300 458 T2k 0.1%, sam A 0.1%, #Hb 13/30. EFHk T AZMRIKER K
(+2.9%) , # o ARRIEME R K (-2. 4%) o

o

BE: EHETLFERE

8%

6%

4%

2%

0%

2%

4% R

Wl EMN GG EiFRALSEIEPHELSERRE O MHELEE RS RHYE
FRE BRI BRMEDE 53R FEESAREL HBS®KITEFHLER
i P = % % P
S b & %
KR wind, EA&IER AT
BE2: KB EFRAHKRE
4%
2. 9%
3%
2% L6%  1.5%
¥ 0. 6%

1 I I m 0. 0%

0% . . . . . — . - . . . . . . .

14 0Ty ) 5 l I I I

—0.8% -0, 9% ,

-2% L2 g4y -1, 4%

-3% -2, 4%
T ST R S S S T S U B S
& i i iE id % 3% ) z % il 3% o

e % & 2 2z
18 ## #r < &

kiR wind, BE&IER AT

ZAB MR TR NG BT AN A H By (H13.6%) . BEHA (+11.8%) . =% (+10.5%) . PmikEsE (+5.8%) . 1%
AL (+5.0%) ; BAIGAT A AIAAL A ALEB #H (-12.9%) . B A BEFR (-9.2%) | E5&5i8 (9. 2%) | Hsk ity (-6.4%) |
*ST 25 7%, (=5.2%) o

Px ARG — R 47 5 9




E] £ JiE 75

SINOLINK SECURITIES

FRBREE 2RSS i 4R
B £3: KBRS RKIEHE BT T2 4] B Ed: KBRS FRIEHE 5 T2 5]
o 5,/" 1?/" W’ -12. 9% Flo 3753
R 13.6% EAE R
BRA s
=F5 R
b gk *STHA
AL 4. % EMRE
Bikdes —4. 34 KA
B# 4% —4. 2% JB ik PR
ik i -3.9% HAAE IR
¥ il b i -3.5% e kit &

YE W A

-14%  -12%  -10% -8% -6% —4% 2% 0%

KR wind, BEAEIER AT

=, TUEXHIKRIRE
2.1 fizEn
AR

KR wind, E&ER KT

TD3C ®# 120 T £ /0, witsb @Az, BB EXEE LK, TRAMML, mizsdm, 9 A 17 &
#7 TD3C TCE £ %] 121.3 £ /1,

I EE+5. 9%, BlEb+1176.1%; TD15, TD22 4%k 2] 53.1 7 £ T/ H . 38.8 T £ T

/B, HIR+4. 3%, +5. 1%, VLCC %WEJEWEL%E 65.3 £ /8, JFRb+44.9%, HHE RAKEEF BIATASH0
KeAkAz, Y 4%i8 1T Sohar 3 K STS &4y, B —AR/R bt & Wa&\ E 5 A BR8] 38 Aoy B AR £ KIE G IE, £

B KA AL R KN, dE5h TD3C. TD15. TD22 Bl 4 A 3%, £
S @, MR TC12811 % 38 A A A 5.61 m£4/R, )ﬂmb+13 1%, TC7 #)’rﬁui}i BN ¥y 4.88 FEL/ B, AR

t+9. 1%, +H 8 Hﬁk‘cw;év:hnfvﬁ]i & 8,
W, %A SCFl £/, £4& 5

BSI J& ¥ | +2. 4%;

3 ZA

325 B AL k69 R 54

7N o

BES: # oz COFl #& %

A A 7560,

%z

SCF| 3/ rb+0. 7%,

CCFl £ WAL Z M 454 A 1642.51 &,
CCF1 7 & ALK BN 454
B #6: Hofis SOFI £ #

q”?ki’?xﬁ(—?—]:f%f‘?m
10579 % 7T/FEU, JAIREB+3. 0%, +1.0%, a':riuzﬁé 1104 % T/TEU; BRM 4
= % £ 2425 £ U/FEU, 3Rb—4. 7%, £&XBRAE N, BoRERCE LB ABITHRILIE, B
., FH# 7@, BDI JA ¥ 3367 &, JIRL-5.5%, BCI,
KAEEMN S {2 = 8. Supramax a3t £ 3%,

£i5 . AKJ§ COFI ZREL+1. 9%, R Eb+69. 4%;
B, IREB+1. 7%, [ Eb+98. 6%:
FHEH 2115.41 &, FFE—1.1%, R b+43.8%:

M CAR S — ik R % 3 # £ 4 3K VLCC A 3R 0845 . mk

BN E, WL FIEMR/R TR, EiEF

R 2 ) T 48 R 5 AP
BP1 & ¥4 %3R8 k-8. 1%, —3. 1%,

] kb+207. 8%, A J& COF| % A AL&EM 15404 1899. 26
IREL+0. 0%, ) Eb+103. 9%, CCF| B M AR & s
1112.32 &, 3Rib+3. 6%, R b+37. 1%,

S CCFl: 42 545 % [5) EL 38 3%
1,920 1 80%
1000 | 1897 | 700
. 0,
1,880 | 60%
1,862 1 500
1,860 |-
40%
1840 - 1834 1837
1,822 1 30%
1,820 | 1 200
1,800 1 10%
1,780 0%
2026-08-21 2026-09-04 2026-09-18

@ SCFI: 47 & 45 4 [B) Ho. 3§ 1%

3750 1 250%
3700 | 3662 3,688
3,650 1 200%
2600 | 3590
3,550 3,510 1 150%
3,500
3450 [ 3410 { 100%
3,400
3,350 1 50%
3,300
3,250 : 0%

2026-08-21 2026-09-04 2026-09-18

KR wind, BE&IER AT

FiR: wind, EA&IERF AT

Px ARG — R 47 5 9
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SINOLINK SECURITIES

pay 22
B £7: COFl # % H L6 EH 5% B £8: COF| % B 254 #5#
@ CCFl: £ A A% 6] kb 38 3% @ CCFl: £ % A7 4 6] kb 38 3%
- - 0, - - 0,
1,920 L899 105% 1,660 1642 Leaz ] L40%
1,900 | 1640 ¢ [ | { 120%
1880 | 1,867 1 100% 1620 | L1515
1,857 1 100%
1,860 | 1,600 |
1,837 { 95%
1,840 | 0 1580 | 1 80%
1,820 1,560 i
: 1,803 { 90% ' 1,541 1,539 00%
1,800 1,540
1 40%
1,780 1 85% 1,520
4 0,
1,760 1,500 20%
1,740 ‘ ‘ ‘ 80% 1,480 ‘ 0%
2026-08-21 2026-09-04 2026-09-18 2026-08-21 2026-09-04 2026-09-18
KR wind, BEA&IER AT KR wind, E&ERH T
B &9: COFI Bt WA &5 H 15 % B %10: COFl # i Ay 215 )75 %
S CCFl: B AL X, [5) bt 38 5 @ CCFl: A& &) AL [B) kb3 ik
2,350 1 50% 1,150 1 40%
2,301 _
2300 | 45% 1,112 35%
’ . { 40% 1,100 | 5 |
2,250 | { 35% { 30%
{ 25%
2’200 L 2:189 T 30% 1,050 r 1 029 0
4 0, E 0,
piso | 2140 25% 20%
, 2115 { 20% 1,000 { 15%
L 15%
2,100 1 100
10% 950
2,050 - { 5%
2,000 ‘ ‘ 0% 900 0%
2026-08-21 2026-09-04 2026-09-18 2026-08-212026-08-282026-09-042026-09-112026-09-18
R wind, BEIERT LA kiR wind, E&IEK AT

NFEiz: LATEANTNEEZEMHEHAEE PDClI A 989 &, 3rb+2.3%, Bltb-5.4%; PDCI AAbig4 A 992 &, Itk
+4. 4%, Fltb-2.1%; PDCI| #bi54L 4 863 &, IRIL+0.3%, Blrb-1.4%; PDCl #4584 A 944 &, IRL+7.2%, Flrb-
9. 1%,

4551 7 B
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SINOLINK SECURITIES

pay 22
RN E Z RS 7k B AR
BE11: A FREEPDCI & B B#12: PDCI # FEH 758
mmm PDCI: 45 4 [&] bt 38 3% = PDCI: #4b [3) bk 38 %

995 1 1 0% 1,000 1 0%
900 | 989 989 ' 992 °
| 990
985 4 20

980 |
980 |
{ -4% 970 | 1 -4%
975 I 959
960 |
970 | 968 967 { -6% . 950 1 6%
950 |
ol 961 . 8% 940 938 >0 ' 8%
960 | 1 8% - 1 8%
930 |
955 1 -10% { -10%
950 | 920 ¢ .
945 | ‘ L | | -12% 910 L L L L -12%
2026-08-14 2026-08-28 2026-09-11 2026-08-14 2026-08-28 2026-09-11
KR wind, BEAEIER AT KR wind, E&ER KT
B #13: PDCI #5175 BE14: PDCI # @5 H#53%
. e 5] bb 3 3 . 4 5] bb 3 5
870 . PDCI: 4t Sglobbi%’:i 863 1 0% 1200 . mmmm PDCI: i) Pl 3 ik 0%
860 1 / 1 2% 979 yi a4
L 1,000 |-
850 843 { a0 869 881 1 -5%
840 |
oo | 830 1 o% 800 -
1 -10%
820 | { -8% 600 |
810 802 { -10% 1 -15%
800 | 400
{ -12%
790 T 1 200
780 | 1 -14% 200 it
770 Cudl ‘ ‘ 16% | | | |
2026-08-14 2026-08-28 2026-09-11 0 -25%
2026-08-14 2026-08-28 2026-09-11
KR wind, BEA&IERF AT kiR wind, BEEIERFF AT

Wi AR hIZH A4 BDTI ML T 4620.4 &, 3Rb+42. 3%, [ Hb+305. 4%; Ak onwis i 454 BCTI 4T 1892.8 %,
IR EE49. 3%, B EE+209. 1%,

B #15: JR &4 BDOTI # % B #16: A5 h55 BOTI &%
@S BDTI F Hb 3 3% @S BCT Fl o3 ik

5,000 4620 r 350.0% 2,000 1,893 - 250%
4500 1,800 1.732

’ - 300.0%

4000 - 1,600 T Lasy LA { 200%
3,500 | 3,246 - 250.0% 1,400 - 1,313 ;

3000 | 2%2% 285 53 1,200 1 150%
' - 200.0%

2500 | B 1,000 |

2,000 - 150.0% 800 | 1 100%
1500 ¢ - 100.0% 600 ¢

1,000 400 { 50%
500 | - 50.0% 200 |

0 L L L L . 0.0% 0 L L L L 0%
2026-08-21 2026-09-04 2026-09-18 2026-08-21 2026-09-04 2026-09-18
KB wind, B &ERA AT FB: wind, BAIEKHFLHT

FF ARG — R4 B R
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SINOLINK SECURITIES

7 Ak B 3R

FH T iEHr: AJE BDI #58 H 3367. 6 5., L5, 4%, F)rb+54. 5%, A5,

BCI # 5727 %,

BPI 4 2323 &, 3£tb-3.8%, RH+20.7%; BSI # 1747.6 &, 3ib+2. 7%, Bl L+17. 2%,

BRE17: BFHHEFHIE B ZH

EZ18: 7L HE BCI # %

IR EE-8. 2%, B HL+73. 6%;

EERBDI [6) kb 38 3% @l BCI &) b 3¢ 3k
4,000 3561 80% 7,000 6.240 1 120%
3,401 : :
3500 |- ' o 3368 1 70 6000 | 5,833 N 5727
3,031 ' P - 100%
3000 | 2820 60% 4,917
5,000 4,480
’ 4 0,
2,500 ' 50% 80%
4,000
2,000 f 40% 1 60%
3,000
L 0,
1,500 30% 1 0%
2,000
1,000 + 20%
i 1 20%
500 10% 1,000
0 | | | . 0% 0 L L L ! 0%
2026-08-21 2026-09-04 2026-09-18 2026-08-21 2026-09-04 2026-09-18
KR wind, BEA&IER AT KR wind, E&ERH T
BE19: E£ 52 BPI % B #£20: XL REE BSI % H
@S BPI B pL 3¢ 3 @S BSI| [ bt 3¢ 3
2450 2424 415 - 40% 1760 1,748 7 20%
L B 0,
2,400 | a | 3506 1,740 18%
2,350 2,323 1720 1 16%
| 20% 1,702
2,300 | 1,700 - 1 14%
2250 - 2,230 - 25% 1,680 r 1663 1 12%
2,200 [/ - 20% 1,660 r Leaa 164 1 10%
2,132 1,640 1 8%
2,150 - 15% i
2100 | 1620 - 1 6%
2050 | [ 10% 1,600 | 1 4%
2000 | - 5% 1580 1 2%
1950 ‘ ‘ ‘ ‘ L 0% 1,560 ‘ : : : 0%
" 2026-08-21 2026-09-04 2026-09-18 2026-08-21 2026-09-04 2026-09-18

KR wind, E&IERH LI

B LEBOH BT RN 9. 44100k, FH6-2.90%, L INF A At E A 4. 69 1Lek, B E-0. 50%,
R K A et 27017 H ok, B He+2. 2%, 3REL-0.3%; ZmREX 5T 7157

kK wind, E&IEK AT

- Kk

TAH

Ba#Ho 7

Bl EL+7. 5%, 3FEL+2. 6%,

B E21: BHEZRBAED FHEeLF B &22: T HH et &
oy - EEAD BT Al et — 5 Bk S A A
.
1 LHETERE RS E:5 AR 0% 6 SR RanBer g A R 20%
0
0,
10 15% 5 | 15%
8 I"' { ||| |Il"||"| || | |||||||| 10% 4 \ I | N !'I ""l"ll 10%
6 Il | 5% 3 || |I 5%
4 0% ) 0%
2 5%
’ 1 -5%
0 -10%
2238282882 828588358385 0 DAL -a0m
R R R R EEEE R R R RS 8378880888 31868308830538053
SSSESSESS&SfENSeSRs SSSRRNSNSNNRR283 3348404088
NANANNNNNNNNNNNNNNNNA [eleolololojojololojojolojojolololojolojlojoloNoNoNe]
ANANNNNNNNNNNNNNNNNNNNNNNNN

K wind, BE4&ERHF50HT

kR wind, BEAIEAH T

457 5 9
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SINOLINK SECURITIES

RN E SRS

Tk B4R
B#23: LA T HEAF B #24: FEBEDERGEEF
T EAO M ALE (Fok) TEEEEHRALEE (FTEV)
— 2023 2024 == =«2025 2026 — 2023 2024 2025 == =«2026
35000 [ 800 [
’
30000 | . A 0 Lal\ oS N SN
25000 Fe A DS 2SN A 600 v/ /
N\ r).:r\'/"wv\l\x\)s/\/ 00 A\
20000 ',\b{
400 |
15000 |
300 |
10000 | 200 |
5000 100
0 b 0 b

RR: BB, B RIERT T

2.2 L=

R ZGUEMER, BRIERT LA

AEIRIZ: BRI AL, L ERbN KR LRy E, AR S RIERM AR A, B AT Sk, A S] dkgr

FrxBb &, #FRLEEH.

RAtdk: 2026 7 A, RAKRES 7463 7 AR, FIL0.0%, X+ EAMEKEEZEN 6650 7 AK, Blb+d. 1%; EIF
H XA LIEEH 813 FAK, FlH+2.5%, #H 2019 5F 105. 7%.

BHE25: #EEARSEZEE

B K26: F B EFRHERHEEE

FERMEANEEZE (FA)

2019 2024

2025 == =-2026

8,000 r
7,000

6,000 | o=
5,000 “'/—\’\
4,000 |
3,000 |
2,000
1,000
0 . . . . . . . . . . . )
14 2A 34 474 5A 6A 7A 8A 9A 10A11A12A4

PEHRMEFRRRX LiES (FA)

2019 2024 2025 = = =+2026

900
800 P e T - 2,
700 [ o= —
600 F f%
500
400
300
200
100

O 1 1 1 1 1 1 1 1 1 1 1 J

1A 2A 3A 44 5A 6A 7A 8A 9A 10A11A12A

Kk wind, BEAIER AT

kR wind, BEAIEAH T

AN 3] 2026 F 8 A, RPK % 2019 55, EAL+51%. AR A+38%. @Au+24%. A MK+67%. T #F+51%; ASK %k 2019 4,
EAi+45%. HALH32%. @AL+21%. AK+66%. FAE+51% (EAL A 2023 5F 3 A A Q2 LA 48 K2 T4 k) . 2026
S8 A, RPK # 2025 5, BEA+11%. FAH7%. BAHE%. A%, T 4£+6%; ASK &5 2025 5F, EHA+6%. H At+5%-

B Aitd%. AK+8%, F 5. 6%.

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

Tk B4R
B A27: _LFH 5] RPK B 2019 F58:% B #£28: _EF A5 ASK & 2019 FH %
% ] RPK4:2019-4 3% % % H ASK3% 201955 38 i%
BYEHEMABASTME @FTME BAMME BFHMET BPEEAMBEATME @FTME BEAKME BFHRT
120% 120%
100% 100%
80% 80%
60% 60%
40% I 40% I
20% I I 20% I
0% .I _I 0% I -I —
-20% -20%
-40% -40%
-60% -60%
-80% -80%
Hetk =i 2 WK AR HA o K
KR wind, BE&IER I KiR: wind, B4&iERHF R
B £29: LA RPK K 2025 F 5% B £30: L7743 ASK K 2025 F 5%
L J RPK#& 20254 3 1% L J ASK# 20254 3 3%
BPERABEATME AHTME BARME BEHEMT BEFYEEMBATMET BFTMT BARMRT BFHMRT
60% 70%
50% 60%
) 50%
40% 40%
30% 30%
20% 20%
10%
10% [ [T [ ™ [ [ -
. Il Il II m 0% |
0% . -10%
-10% -20%
o M o WK ek M s K

KR wind, E&IERH I

A

kB wind, E4&IEAHF AT

B (ALY K 8170 7L/wh, ZRELHT. 77%, F)Eb+45. 76%,

BRE31: FRAR A TELELH

BX32: BARER %S H

REFA R AT LM A 105.79 £ /48, IREb+4.05%, F)Hb+56.50%; 2026 9 A, EARMTH &

m— G2 A (KT Rl AL
120.00 101610579 60%
100.00 gg.oa 9234 ggsy 9451 1 50%
80.00 I 40%
60.00 30%
40.00 20%
20.00 10%
0.00 0%
2026-07-03  2026-08-21  2026-09-04  2026-09-18

— R (AR, £
#)

B A ALE B b T (Tfek)

140.00
120.00
100.00
80.00
60.00
40.00
20.00
0.00

S

2019-01
2019-07
2020-01
2020-07
2021-01
2021-07
2022-01
2022-07
2023-01
2023-07
2024-01
2024-07
2025-01
2025-07
2026-01
2026-07

14,000.00
12,000.00
10,000.00
8,000.00
6,000.00
4,000.00
2,000.00
0.00

KR wind, BEAIERF R

kR wind, BEAIEAT T

& — A7) 5 9
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SR E Z RS 7k B4R

CE: KBELRARTFRMA 6.7521, 3REL-0.33%, R Eb-5.01%, 202602 A K, T it £ TIC F 3R B+3. 15%,

B£33: ELAAR T FEH B #£34: AR FAELLCEFERIFILET
— ] E AR T Bl T 3 S R0
6.785  6.7817 .7811 5 -4%
678 | 6.7787 1 a0 10.0%
6.7743 0 8.0% »
6.775 .0% I
4 _-H0
6.77 | 5% 6.0% |
6.765 | 1 % 4.0%
6.76 1 -5% 2.0% I |
6.755 | 6.7521 | oo, 0.0% | ' i
6.75 | 5% -2.0% I _I I |I
6.745 | o -4.0% I A
L 1 - 0
6.74 -6.0%
6.735 L L L L -5% N S N 95 NS N 95 N 0 N 0 N 06 N
OO GO0 .00 0000 O .06 060
_08- -09- -09- 7,97 7 S N N 032> 057 » W 57 57 O
2026-08-21 2026-09-04 2026-09-18 ’19\ {19\ q/gq, q/gq, q/Qq, q/@, @rﬂ@rﬁ{&m q/gq, q/gq, q/Qq, q/@, q’Qq, ’19(1'
KiR: wind, BA&ERFFRIT kB wind, EAIERFRLIT £ix: 202602 4 2026 -4 A1 H-6 A 26 H,

M 2026 F 8 1, REBEZTER 2019 F, LG GHR) +24%, HAMF-20%. & ZHH+28%, K I HL%H+30%.
BT +H10%; KAARTESR KA 2019 5, L& GHAR) +21%. BHEG-17%. O =hL5+24%, EIHI5+23%, B
AL +T%,

B %35: Z B LG iRELrt BR 2019 F5%

IR A I ERE20195F 1EE

— T EEWA B=tE ===-RGg = E=H5
60%
40%
- ™S
20% E TN W4 Sl 5V Rl it
0% y U4 b V*\MV"/\M\\J/
-20%
-40%
-60%
-80%
-100%
-120%
K NSRS A RO M A
& N A A A
KB wind, E&IEKHFRAHT
B £E36: ZB LT CRALREFL,R 2019 FH1%
RALAL & 42 0k ) HL 20194 3 1%
—_— HH I HENYG == Filg BIE % ®ZM
40%
20% N T T Ll SN '-—-/"'\'7
0% P T L \"‘\’\M"A{’\\N
-20% \
-40%
-60%
-80%
-100%
I M OSSN OO A A M WUNODD A AN WSO A AMWULNSNODOD AAOWOULNSNOOO A AMWHUNOOO A A M W N~
999979899900 99900074000090439202009 9309009394009
O O 0O 0O OO0 d d d d d 4 N N N NN AN OO OO OmH O O J§&£ & & ¢ < S OW WO WLWW O O O O
AN AN AN AN AN AN NN NN NN NN NN NN NN N 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 O O O O O OO0 O OO0 O OO O O OOoLb o o o o o o o
[ A o [N N A o N I o [ o N A N N o N A o N A N A o N AN o N I oV A & AN VA o N A o\ Rt o A o N A oV A o N A o N A N A & A o I o N A o N R o [ o N A oV N o N AN o N A o N N & N A oV I oV I o I oV I eV IR aN |

KR wind, BEAIERF R
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SR E Z RS 47 1k JB 3R

2.3 BRER N B

REHRIZ: ARG HAAES L, B LRSS EREHNRAL, okl 3-4 ETRIAR K LK, KA
fkﬁ%ﬁ\fl R5#HEZT7H (9 A118 9H 17 8) KAXREHiE4mE 785.8 7wk, F|ib+4. 4%0

ks 2026 57, AERIBEETH A 52LAR, FIL 0%, HRIBIREIHE N 1666. 63 LANE, FIHL 0%: &
I TWZEH 4. 310k, Rl 0%, K& WHEHER 316175 Lok 2, FlH+3. 9%,

B £37: BBRERHEF B #%38: #BIYH#E
W R E RS AL (AN E) W A AR S AL (e 2)
B REREE S AR G RMBAE S AR
2,400 600% 3,600 20%
2,000 >00% 5800 I| St e | | 15%
400% ' I | 10%
1,600 300% 2,400 o
1,200 200% i'ggg ;
I 100% 0%
800 o ]' I I 1,200 iy
, N 0% 800 .
S | |.||I||||| IIIIIIIIIIII MM O 2002
0 -200% 0 -15%
2873885383883 8 88$5$$5$8$8888
I 4 4 N N OO O O < < 0O WO ©O© O I 4 4 N N MO O MO < < I W0 O O
AN AN AN AN AN AN AN AN AN AN AN NN NN AN AN AN AN AN N NN NN NN
SRAIIIILIL]IR]IRIRIRELR SRRAILIIIQJIRIRIRKRIRKIRNR
kB wind, BEA&IERT LT KR wind, E&ERH R

NFh: 2026 57 1, AEANREIZEHN 9. 391CAK, BlEE—1.2%; AR EFEESH 442.39 1LANE, FE 0. 3%,
AENRIWIEE R 37. 6 1¢ok, R 1. 6%; N T EEEH 6906.33 fLvbnZ, R 2.4%. A ZE 2026 F9 A 13
H, 285 A% R0 4847 5846.7 77 4%, 3REb+2.98%, R Eb+1. 31%,

B R39: INBIRESHE B E40: sNBIEWHE
) SR KRS A (AR E) — )55 R AR S A (e N )
L oup e 0 8000 o p 140%
600 AR E RS A Rt 200% AR AL AR ’
7000 120%
500 150% .
6000 100%
0, 0,
400 100% 5000 | ‘ 80%
60%
300 l I 50% 4000
I 40%
200 |||| |'|| y 0% 3000 20%
‘l' Iy 2000 0%
- 0,
100 50% 1000 0%
0 -100% 0 -40%
AN OAST O A NO A NO A NOAS NO S - AN O AN OAINO A NO A NNO A NO S
QLRI UOQOUO99 QLRYIRIRNRRRIRQIRRRHIQO099
COO0OTHAAANNNNMNOOMNT I I T LOLOLOLO O OO COO0OTHHATAANNNNMMMNNIT I I ILOLOLOLOOOO
ANANANNNNNNNNNNNNNNANANNANANANANNNANN ANANANANNNNNNNNNANNNNNNNNNNNANNNN
[clolojololo]olololojololololo]ololololololo]ololo]ole] OO0 O0O00000O000O00O0O0O0O0O00O0O00O0O00O
ANANNNNANNNNNANANNANNNANNNANNNNNNANN ANANNNNNNNNNNNNNNNNANNNNNNNNANN
KR wind, BE&IERHF AT KR wind, EA&IERF AT

RJG— W AEA] % B
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7 Ak B 3R

BRNREEBTE (T

7,000 r
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
[{e] [e0) o N N < [{e] [e0) o N N < [{e] [e0) o N (V] < [{e] [e0) o N [aV] < [{e] [e0)
88338533833 385§3883F39385333398535838
N N N N Mm MO MO MO OO o™ < < < < < < n wun w n wn w O ©O© O O
N N N N N N N N N N N N N N N N N N N N N N N N N N
O O O O O O O O O O O 0O OO OO OO0 OO0 oo o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N
R BN, B ALAF LA
B ZE42: 5 ENKETIHKEFE B %43: -FH 5 K5 FE
r g & (0
R&F (%) — o A 5 10 9%

5.0
48 4.
i 47454A4A4A4241413938

3332

15

O P N W OO N ©
T

S TS S S S R S TS A S SR

=+ il E? = — =3 b - N~ - N~ - N~ - N~ - N~ - N~ - N~

PmE R E AN E R e TR 835983538853835388538353835

DI B T ST A S S S R S COO0OAdATdHNNNNMMMMN I T T T LOLOLO L © O ©

I TS P =S - S-S~ S-S/ = 7 § NNNNNNNNNNNNNNNNNNNNNNNNNNN

¢ Y ok & 3T PO CO00000000000O00O00O00O00OO0O0O0O0OO

Lol D 'R S S S S S S S S S} NNNANNANNNNNNNNNNNNNNNNNA S
Rz wind, B &IER AT kB wind, EEIEFRHFRAT

2.4 RIBYR

T AERIE: L EHEM 0.3 /&, 2026 5F 8 H, il FIANT AR 1272 1070, B Hb+6.9%; Btk 2 7 ek 166.0
ek, Blre3ghe 2. 7%; HiBEZWNA 7.7 T, FH+4. 0%,

[
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pay 22
B #44: £ FARBE AL SRR LS F B #45: £ EHBE LR EEZHA
- 5 () Rl Ho g3t m— LA LR A R () Rl
200 100% 12 15%
180 80%
160 10 10%
140 60% 5%
120 20% 8 I 0%
100 I"" ,
80 | ‘||||| 20% 6 -5%
60 l ' | 0% 4 -10%
. -20% -15%
|l I| I :
0 -40% | 250
8359888888588883855 OHQNOMMOHQNOMMOMM' °
S9S8299833338884884¢ 33E3gagagsnIgacaass
N AN AN NOOOOHOOSESTETT T WOLWLWLW O O O
RESNRRRRRNRSEIRRRRE NHNSSSNNNSSENSRNsRs
kK wind, B&IERHF AT K R: wind, BEAERF T
2026 58 A, ¥, &  FGE, W Bk BN B Eb A1, 3%, +8. 4%, +8.0%. +21.9%; ‘it S = F Lo A
-8.5%. —2.1%. +12.9%\ +18.0%°
B #46: ABE_ETFHeFL ok EKIE (2026 8)
ZE KR T R+ Mk & i@ Pl
Meid db S He N (L) 1271.50 184.06 44.63 58.19 54.07
Bl b 6.9% -1.3% 8.4% 8.0% 21.9%
7974 -2.5% -3.9% -3.9% -2.5% 0.7%
iV 5E (LE) 166.00 12.86 21.01 28.36 25.34
Bl b 2.7% -8.5% -2.1% 12.9% 18.0%
7974 -2.8% -2.9% -3.3% -2.0% -2.7%
B 4E EMAN (L) 7.66 14.31 2.12 2.05 2.13
F] b 4.0% 7.9% 10.6% -4.6% 3.6%
7974 0.4% -1.0% -0.7% -0.4% 3.6%
LS / 7.7% 12.7% 17.1% 15.3%
F] b / -1.0% -0.6% 1.5% 2.0%
7974 / 0.0% -0.1% 0.1% 0.0%

KKz wind, E&IEKF AT

A (9ORA78-9 A13 8) , wREb® R HILEL 40. 65 104, Blrb+6. 1%, ZREL—0.5%; Z itk &%) 40.68 1¢
4, FlEHe+6. 4%, ZREb-0. 5%,

B &47: BB E (12H) B £48: FHIEBEREE (124)
W BUbR E#HE (fLHF) R BRI EE (fOH)
2023 2024 2025 == =-2026 s )23 e 2024 2025 e e =-2026
50 r sor
40 " ‘ "*\"I Semea_ 40 'l", \‘ 'I~~JN"‘\\—-\-I" /Mﬁ"'
30 30 - \
20 mjx; f
10 10 '
0 b 0 L
A < > O M O O N M 0O d < NN O MO o0 N
s£593J88¢8¢g28§88¢¢ >>3g:zggsss2s2s::¢
Kk Wind, BA&IERFIAT KR Wind, BE&IERA AT

G — A A
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R E Z RS 7k B 3R

TABIRIZ: RALRMIRRA DAL, R LRI RMRER, BRERAE 2o bafRd, fMiimk
I A K& AR A 2R TAT LK &,

AR KA T BRI SB35 4 (CCP1) ) 5506 &, FH+38.2%, IRib+1.5%, KEM PR (PX) FILEH
80. 4%, 3Rrb+1.1pct, FBltb—4.2pct; FEEF LEH 82.9%, 3Rtb+0.4pct, Fltb-1.7pct; L _BEF LEH 61.9%, X
tb+0. 4pct, R 5. 2pct.

o

B #%49: #HW L =550 4645% COPI

— {7 S A 353 (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00
N & © 0 O N N & © 00 O N N & © 0 O N N ¥ © 00 O N N ¥ © ®©
O O O O «1 «1 O O O O « «1 O O O O « «1 O O O O « 1 O O O O
A A d A DD DD DD T T TITTITOOL OO LY OO b &
[ S\ N A VA N A N AN N A N A VA o A N A o\ A N A N A N A N A N A o N A N A o\ A o\ A o\ A o VA S VA S VA o N I o I N I N
O O O O O O O O O O O O O O O O O O O O O O O O O O O O
N AN A A AN YNNI NN NN NN NN
KR wind, EA&IER AT
B £50: F BgHENF 2P TGS N BE51: 3= PRFLE
B (L) =R (PX) FLFE
— A (TR 100. 0%
250 80. 0%
ZOOW 60. 0%
150 40. 0%
100
20. 0%
50
0. 0%
- — M OSSN MU MO WSO
O O O O O «— O 0O O O O «— 0O 0O O O O
1/4/21 1/4/22 1/4/23 1/4/24 1/4/25 1/4/26 4 Tt t I LHLS L L L LESE LGS
AN N N AN N AN AN AN AN AN AN AN ANANANANAN
O O O O O O O O O O O O O O O O O
N N AN AN N AN NN ANNANNNNNNN
kR HEME, BEIERGIITHT K F: Wind, BE&ILFAF AT

R — T AE A 7% B
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acy A2
FRBIRENE Z RS 7 k JB 4R
B %52: FHEIF LA B #£53: LB/ LE
PEAFLE (%) LRI E (%)
100.0% 100.0%
90.0% 90.0%
80.0% W 20.0%
70.0% 70.0%
60.0% 8005 N\ mar” VT NN,
50.0% 50.0%
40.0% 40.0%
30.0% 30.0%
20.0% 20.0%
10.0% 10.0%
0.0% 0.0%
S8BL8LcSBLEaCEE0 S88L83288L8008858
< T T T T O W D 0N 0N 0N OO OO N Tt I "o N Yo B To Nu fo B o e BN(o (o BN (o (o)
AN AN AN AN AN AN AN AN A A AN AN NN AN AN AN AN AN AN AN A I IS
SRRRIIRIIIIRILIRRIRIRKRR SRRIRIIILIIKRRIRRRR
KK Wind, BE&IEKAF 5T £ Wind, EAEEFTH

=. RERE

TR EARBINIARE o & KA ZHR B, 5B R LK T, W 5T A2t i Ak kAo b AT R KE = £ 5l @ #5oR
M BRI, B4 KSR A b LB S, Fab i ke Bk, B R A A KRRt .

CEENAe. MENSARSEAHKD, FARDT K@, WAUSICLRKFF K &E K.

WA AR IR o & Fi ok ) T G 5080, 25 B AR, R b b5 KE

R — T AE A 7% B
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SR E Z RS 7k B4R

7 R BRI BRI :

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
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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A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE CBEEFRDHRNE” OATEAR “BEER” ) Ih, REFAB B, EAMMFANAI TG AR 75 X3 KR E AT HI1E1E
TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
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, 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

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., 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 AR TN 6 e e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
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 AREFTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRTHFELBREFRLDE) , FREIE B SIERRD A RS 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
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

3% B & 9E F I G ALAT A SA AR E AR, W BIZAAM IANAR R ZEAT A RIZEIRFTE, RIS TR AR E R IER 5 K E AR A RN AN 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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