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AT +1.2% > F B A AL+0.8% > F B B At+0.5% > i#AdE K-1.2%. 2R F,
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£ BALKASK 196.6 213.6 163.6 44.1 34.1 92.0
=4 ASK 89.2 92.2 85.3 10.9 12.9 31.1

X 2% ASK 7.9 2.5 5.1 0.4 0.5 0.4

SR EAC N £ 0.5% 3.7% 0.8% 12.6% 1.2% -1.2%
A4 BRLKRL 0.0% 0.3% -0.9% 13.1% 4.1% 2.3%
&) b 2.4% 12.5% 4.7% 9.8% -6.8% 2.1%

W R KR -6.1% -1.5% -5.3% 50.2% 56.2% -1.2%

RPK (fZARXE)

¥ B RAL AMAE
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T BiEiEs

B8 SEALAND SECURITIES ’iiﬁﬁ/gﬂ’%;}&%
4 | 24 RPK 251.2 261.7 223.2 51.4 41.7 103.6
H¥: BALKRPK 169.2 181.6 143.1 41.1 30.2 79.2
R4 RPK 75.6 78.0 75.7 10.0 11.0 24.1
WX & RPK 6.5 2.1 4.4 0.4 0.4 0.3
4 AR bk 5.8% 2.8% 3.8% 18.5% 2.9% 0.1%
4. BAKRE® 2.7% -0.7% 0.5% 18.4% 3.8% -1.9%
[ [ 25 ] b 13.8% 12.2% 11.0% 17.8% -0.6% 7.1%
X 25 ] b 3.1% 1.7% -1.2% 55.1% 57.3% 0.5%
4 BB EE 85.54% 84.88% 87.87% 92.72% 87.65% 83.88%
H: BAKREER 86.04% 85.02% 87.44% 93.02% 88.43% 86.07%
B FR&EE & 84.75% 84.60% 88.75% 91.58% 85.55% 77.53%
R R E 81.89% 82.89% 87.13% 90.23% 88.54% 70.84%
HAMERI LK) 4.3pct -0.7pct 2.5pet 4.6pct 1.5pct 1.1pct
£d: BRLRL 2.3pct -0.9pct 1.2pct 4.2pct -0.3pct 0.4pct
R4, F) ko 8.5pct -0.3pct 5.1pct 6.2pct 5.4pct 3.7pct
WX LR b 7.4pct 2.6pct 3.6pct 2.8pct 0.6pct 1.2pct
FH kR iFind, &8 N%, BEEEARAT
B 15: &Md) B AE AL ASK RkE 3 B 16: &3 4 A ERL ASK FlHLES)
0%, Eine BERNZASKRELLIGE S0 £ BEFZEASKELLIGE
(1]
20% ~ /\ 60%
10% - N 7 e b \ 40%
0% 1 /\y/ _'IA'.Z:\}\Q,"‘\\' ‘ 20%
; \W U\ 0%
-10% ~_ 20%
-20% -40%
285833853233 Tg2gscz2gsc2zg 23
N EEEEE R EEE R
o o o o o o o o o o o o o
SSSSSSSEs88¢s¢8 SSSSESESS8S8558888+8
—Efn ----BfR —— & — &K ¥ — B —Efn ----Ffn —— & — & &5¥ — i
FH KR iFind, &8 N%, BEEEARAT FTA kR iFind, &8 A%, EUEIEAHRAT

B 17: 548 3 AR WK RPK FEF)

A 18: &4ua) 3 A BFE RPK Rtk E 5

HinEZ BEMZRPKFELLSE

30%

20%

10%

0%

-10%

-20%
N WD = = W = =
i A A A s s s A Gl ¢
R R N
A A A a addadadadadaa
S o o 2 o o o o o o = = =
ST ST ST ST ST ST ST ST S B SHE B S B

- —- — e = 3
Elfn ----Fafn — &l — &K St — S

80%

EinE2% BEFFZERPKELLIEE

60%

40%

20%

0%

-20%

-40%

-04

w;

202

—Efn ---- iR — FB — F

2025-05
2025-06
2025-07
2025-08
2025-09
2025-10

- N e N
T TS
v, e o
a a a
S S <
(o8 IR o BRI o\ |

==

=3

2026-03
2026-04

B

FH R R iFind, &8 0%, BEEEARAT

FTA kR iFind, &8 A%, EUEIEAHRAT
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T BiEiEs

meta  SEALAND SECURITIES imﬁﬁ%%&%
A19: &a S ARALRERERILES A 20: 45 A BGRKEAERILES)
15% SRS BEREZEXRLEDD 30% Siha% BElREEEXRLLERN
10% 20%
10%
5% °
0%
0%
-10%
-5% 20%
NN I I N N R A S SN Y A O VN DO QD 5 &
,»&',»V,»V,»V,»N,»N,@'@’@'qﬁ'qﬁ',‘:@'»@»@ DR N7 N RN N N N NN D
A A AR A A S R A R N R N
—Efi ----FafR — & — & =it SR — Bl ---- Bl — &R — &R F SR
T kR iFind, &8 a4, EIHERRAT FoAtkR: iFind, &8N, EBEAHAT

ZitE A, 1~4 A EMKME S ASK FlHLigik 15%, A4S 35k E 10%1A
M, SHME. BAIERE ASK FILIgik £ 1% AR, B3 HeA k., £4H#HE
&, IREMALE B K & ASK Bl Hb3g ik 18%, A4S B A K5 3%k K % /£ 5%
AR, BIREEAER E, Z XA (PEB/SFME/FE AR, 2XELE)
Whadbk, 9L 6%, SHME. HAMEKERKIE DGR R, BERE
L, 8] B AR EE YL T KT, Bhs TR EER LA T,
HAALE) B S E R R R A 4R

%3: AR LWALE 2026 £ 1~4 A RHEZEHA—K

ASK (fZAAE) ¥ B B AL 7 AT ¥ B &AL EARAE
1~4 A %4 ASK 1245.4 1324.0 1082.3 224.6 194.4 528.8
4 EHMLKASK 849.6 934.0 696.9 174.8 138.7 414.5
4 ASK 360.6 379.3 364.1 48.2 53.9 1129
o [X 2% ASK 352 10.7 21.4 1.6 1.7 1.4
RHER te3g ik 5.8% 7.1% 4.9% 15.3% 0.7% 0.9%
£ BAKR 5.6% 4.1% 2.9% 18.1% 4.1% 1.2%
MR o 6.3% 15.2% 9.3% 5.7% -6.7% -0.3%
X 2% F 6.6% 4.7% 1.5% 43.7% -8.7% 1.6%
RPK (fZAAE) ¥ B &AL
1~4 A 424 RPK 1058.4 1126.3 941.8 208.1 168.9 449.4
H4: E A% RPK 728.3 796.6 608.5 163.0 122.8 360.4
£k RPK 302.5 321.1 315.0 437 445 88.0
#X 2% RPK 27.5 8.6 18.2 1.4 1.5 1.0
RIHAR eIz 11.7% 6.6% 8.3% 18.8% 3.5% 3.3%
£ BRLR® 9.7% 3.2% 4.7% 20.9% 5.0% 2.5%
MR o 16.8% 16.0% 16.2% 11.0% -0.1% 6.8%
R LR L 14.4% 10.0% 6.4% 46.2% -4.5% 18.1%
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meta  SEALAND SECURITIES

IESHF R RS

TAHME BRI

1~4 Ao B R R 84.98% 85.07% 87.01% 92.67% 86.88% 84.98%
g BAREEE 85.73% 85.29% 87.32% 93.24% 88.57% 86.93%
E R AR 83.90% 84.63% 86.51% 90.66% 82.48% 77.94%
o R X B F 78.10% 80.90% 85.38% 91.15% 88.29% 74.37%
RHARE 5 4.5pct -0.4pct 2.7pet 2.7pet 2.3pct 2.0pct
£ BALRKL 3.2pct -0.8pct 1.5pct 2.1pct 0.7pct 1.0pct
TR R b 7.5pct 0.6pct 5.1pct 4 3pct 5.4pct 5.2pct
X 2k ) bk 5.4pct 3.9pct 3.9pct 1.6pct 3.9pct 10.4pct

FH R R iFind, &8 N%, BEEEARAT

3.2. FUAF|H#E: 4 A = KAHUAR B 11 BEM

4 AFERAM. Brms. FEEAM. SHEMEHAG]# 6. 3. 2. 1 REM,
HAemE) R #Fwa; Sk, YEEAM. SHEREFNEE 5. 12E
M, @ AE  BAAE IR By 1 REM. ~KAE) AR 12 REM, H
= XKALE 11 &,

1~4 A ZitAE, TE B, SHERT. BMRIEBRSANEE 1. 1. 2B2EWN, HF
LE . P EEAMARY 6. 3REMN, AKMENAIKETRE.

A 4: AR LT 2026 £ 4 A RAAMAR
k3

4 P RAUBAIUAL/ R K ¥ B B AL 5 RE ¥ B RAL A
NELtiEE (LB ) 965 946 823 134 130 361
4 A %A HREK 6 3 2 0 1 0
4 A %A SRR 5 -5 0 0 1 -1
14 AR 3R R 1 -6 -3 0 1 2
A8 AHEE (Eemdsk) 965 966 823 134 130 361
AR 134 101 113 0 10 73
AL 795 805 679 134 120 278
M 33 40 31 0 0 10
A X8 3 0 0 0 0 0
FA 0 20 0 0 0 0
2025 R EBAEHK 964 952 826 134 129 359
E 4 A RENSHRIG % 0.1% -0.6% -0.4% 0.0% 0.8% 0.6%

FA R iFind, &8 A%, EBEASRHT
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IERFRIRE

4. &R =

1) BATERERRBIH: EANLFTIT, MATHEH. AMVEFTEREEFR
#, THREMEEATE KGR TATA.

2) AT RSB THRE: A TAT L HATE ) J| R LRSSt X, RANFIBTR
RAT B AP A B MGG . BB AT, BE AP, RNFUHT AR
VAR A A,

3) EM LB RAT: KAVAIBTATLIE AP 20l . & RA LA 5
AABFGR, Gt ENH A ) A, s Lk, F2HE A Lk ERA
TAH, AL AR R AE LI MG AR, RAVTUAREAR L 50 = 08 2 A TR

4) WHFTF BN AAT LG RE FIT R T 7 HEBREH AR, £T9
B, ALE) A BB R AR R, ADRANA], BT ALE) SR
A R,

5) sy Kk LRI AR A A T2 bR AZ—, ALd) BRI G2 ih
MR R0ERK, B b Mt LA it e, RFEAud A K@, BAE T
Ak AIRIT, A B oh BRI R KT

6) AR T RBERAERNE: ALs) & THAT G #ATRALMTRIEZAELT
AFfs, DREFEIRKA. TR TRAAR TSNS T AH 45, ICE KSR
BARALSE) £ AL A,
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mela  SEALAND SECURITIES

[ X&) 8404)

ER4, BBEASGREMATL AR IT. LG8 XKFAM, EHRTYZAR. AR 555
RATIBAL B G M), FI2 T GBB MM RAT ko = AR 70, RAeih . M. k. SR3&. B, .
B R SGBARK., 2021 /2022 F4 NS HT M S NE, 2022 SFEREHATIF RIEATLF — 4%, 2022 4o
BERT L ATIF 5 — %, 2025 F Choice RESATIFS =4 . 2RBEF I L,

H, BBIEAIERESNIR, ST LKFELREME, £ERIRTRBIEAFRA . FRIELFRIT. 12
RIEAFRITFE TS, TB2FFEE, B0, SIASERF/ITLGFR.

MARES, EEIER BT, *INZFR HRFME, LR THFELAARH . BRIEAARITFL TS,
FTE ARG SRREIE . KR4S AT 695

BAFA, EEIEAIE AT, LEMZKXFME, AERBRTIHRIEARRIT. FRIEAMRTL TS, £
2R R, WA, AIREAT AR,

[ AKiE]

E3Z4K, IR, AIRE T A7 IP 3 A F BHE A L2342 T 693 AT S0 Pk FAE 2 M JE 5 547
I, AN IRAL S, AR, B R RIS . ARE A UTEA G R T AT AA AL, AT IR
AARER, TB, €ETREARE T 09 LARIET T IR E M B4R 0 BBIR M X ag M2,

[ B e AR IR SRR ]
ERIE L 3

e ATLARKIEHE, ITI5HAL PR 300 $54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,
Wi AT K@ G K, AT FEHK S PR 300 454K,

FE: ABRFPIE 300 Fga0kNE 20%04 Lk
¥k At PR 300 FEEKEAT 10% ~ 20% - 4]
B AR PR 300 F5EKIEAT-10% ~ 10%14;
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 791

ARG R F RARA R, A E B FIES M A TR S (AR “Ane]”) BT HE I MERERNE P
(AR “BEp7) A, KNS AR REMAKE|RRERNLAE P . &P BRIRERH B HINREA X RKRE
GEERT . WIERAEF RN LN B EAE, ARG TEIRE AL, KNS B E P G54,

Anra) A BER 2T A E AT S LS. ARE F 0915 SRR T AT AR SR R 48 X A
BRI IRIRAE TR, AN E) 3 X AT 809 A M BT M TAREATARGE, RARIER 4915 & OMRAT R &, LRk
PEAR R BN AR R AT R B, AL TR T BILAIERUR B AN &) T LA KR4 S B a3, AR
E P36 09 IE A AL TAT ) 9N AS . IMERILTORNT G230 . ERR A, A& T A 5 KRE P& TR

E i AR P T e W3R E LB B A ER S



i EiS S )i A TR AT PR 3]

mela  SEALAND SECURITIES

BB R —B G IRE . REF A B AT AR E, TR ILT, ARAE T AT L 6 F L A Rt B
RAEHF FZ O A BN, A8 R AN T a8 F AR B A B BT 5| R4 AT A4 3R] 40 KA TR
T o AL ) RKIRAM T G835 H IRE F PTIRE| 69 0 8) BT KATHYIE AR T AT R 5, 1B 7T 68 4 iX e 8] JRAE SR,
PRI TARAT . M R ) R A A ok T on IR, AN 8] EAn BT B N AR K S BATIE L 5.

[RRw1

TR R, HFFEE. BT H T EFAIRENAE BIZ T RRGE—AL B E, A RIAH RIS T AR,
A TagFIlT. AREEFTA, A ER, BREHHFEe RN KA F LA L EW TR ERE, AMEMHFLT,
RIS F 0912 B RAT R 0 F L R BITEAT ARG T IE, HARE R Z B ERA RGBT RRE L
B RN E) B IE A AR . R H S0 T, BBl a9 TA R R 5 AN . ANE) | TRAF RBEAIM A
x.

AN G ASH Y SARAUH (AT M AR AU ) KRR, M AU R B AT R, R
FIRAIRAE QA B 0 ATHE R B RIRA B M8, AdRE T AN 8 QA 2B P 2Bk 12
FHRL,

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TR A G B @ R0 KRB A R AnE) . Ana) | TRA KTk
A TR TR A Z A Z B P B AR A AR AR PR 25| AL AT IR R R AZAEAT T AE

[(*EF91]
AR A B BAERPTA . A2 AN 3] 4904 B B B BB ., RE R UL, AT AT AT

KIRE YIEAT A RAT LA . A4, BB, &%, 8. B BT RAMAATH R AEEAE R AIRE 693503,
FAIRANE, TN RIT AN BRBAIRE, ANE A PIREER L FIE,

E i AR P T e W3R E LB B A ER S



