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ksl IR
4: fii 1B B OBREEFRR RN RIR A E
WAL EwAE REAT  HE D) ARKE ENESHE 1:5') PE  EV/EBITDA

TR 603167.SH 37.58 -0.69% -2.96% 17.36 1.13 5.67
AT 601872.H 1468.76 -5.17% 92.86% 13.54 3.14 14.30
HhUZE I e 600026.SH 1037.91 -5.65% 46.71% 16.36 2.28 11.73
TR B A7y 002320.5Z 129.29 -4.02% -46.75% 70.78 3.19 7.50
rhzE i 601919.SH 2510.41 -0.26% 4.72% 9.60 1.10 2.98
fiiz PR 601866.5H 258.99 -1.67% -6.37% 19.22 1.00 12.68
rht g 600428.SH 292.78 -1.17% 71.21% 12.59 1.72 5.71

KRR 000520.52 38.16 -2.78% -20.66% -249.62 853 -201.71
7 7R R T 601975.5H 182.53 -4.04% 18.55% 11.75 1.50 6.36
i E Sz 601598.SH 421.03 -0.93% 8.89% 12.63 1.16 5.01
TS 600798.SH 40.18 -0.31% -8.49% 70.22 1.02 6.62
AN ES 600190.5H 0.00 0.00% 0.00% 0.00 0.00 0.00
HRKH L 600279.SH 49.97 -0.94% -22.51% 73.72 0.74 11.04
JE 114 000905.5Z 131.87 -2.11% -35.63% 31.94 1.42 22.77
At 601228.5H 235.39 -0.33% -5.86% 28.50 1.09 10.41
SR 600018.SH 1271.09 -1.74% -3.01% 9.05 0.87 5.98
UM 601326.SH 188.67 -0.59% -0.29% 12.27 0.96 6.05
TS 601018.SH 698.41 -0.30% -5.64% 13.65 0.86 7.35
J 1L 601000.SH 280.89 -2.81% 8.07% 13.24 1.32 6.07
B0 Uk 601298.SH 608.24 0.12% 6.60% 12.35 1.36 5.76
H e 600017.5H 87.04 -0.75% -9.97% 18.55 0.61 8.87
Rk 000507.5Z 44.52 -1.00% -4.42% 19.34 0.52 8.76
JEHB s 000582.5Z 22553 -9.42% 21.63% 21.18 1.10 8.81

TEILIA 002492.52 22.76 0.90% -36.16% -16.01 1.45 159.53
R 600717.SH 126.47 -1.18% -4.27% 10.95 0.62 3.21
RO 001872.5Z 600.59 -1.39% 14.73% 12.93 0.94 6.54
TRy 601880.5H 302.12 -2.05% -8.74% 28.23 0.86 6.23
BURSTSS 601008.SH 52.98 -0.23% -18.56% 27.80 1.26 11.65

AR Wind, 1 FESET: BRI T Wind L% S

2.3 BRI B ARBTRER BB
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1Tl s AR
5: fiil 1B B O R RN R (4 E
_ . _ _ PE
5y 1Tl EHAT BREARRE HE (ZEx) BHREEEYZESHIE . , PB EV/EBITDA
TT™M
AP MOLLERMAERSKB  0077.L 520.79 -1.6% 72.1% 33.90 0.99 5.22
iSRS HLAG.DF 265.74 -0.7% 17.9% 409.40 1.34 7.64
Pz 601919.SH 373.46 1.3% 14.9% 9.60 1.10 2.98
i (H ) 1919.HK 373.46 -0.6% 33.2% 8.50 0.96 2.66
Koz 2603.TW 177.63 14.2% 39.7% 10.58 1.03 4.05
ARI7 AN E bR 0316.HK 135.15 5.0% 34.8% 10.51 0.97 5.38
. = RN 9101.T 185.76 -1.3% 48.1% 12.97 0.94 7.86
1=
il 2615.TW 105.70 9.9% 55.5% 8.41 1.19 6.19
BH BRIz 2609.TW 51.75 8.4% 16.2% 10.85 0.51 1.21
= E b 1308.HK 171.11 -1.1% 94.1% 13.49 6.04 11.80
R = 9104.T 168.49 0.7% 60.9% 12.05 0.90 11.23
AR BT AT 011200.KS 164.65 13.0% 18.2% 15.48 0.77 0.00
VLR ZEEIE ZIM.N 35.24 -2.6% 42.2% 25.43 0.91 1.12
o MATX.N 70.27 4.1% 91.3% 15.15 2.53 10.71
BT (Danaos DAC.N 28.79 -3.0% 78.0% 5.32 0.71 4.21
( )
Costamare CMRE.N 16.89 -7.6% -9.5% 5.31 0.76 455
FERRFEL BT Ship Finance SFL.N 18.59 -7.3% 67.2% 29.12 1.80 10.74
IRERFLAG A 7 GSL.N 14.89 -7.3% 23.5% 3.89 0.76 3.21
FF L BE 3877.HK 19.05 0.0% 23.2% 7.62 0.95 10.04
STARBULK CARRIERS  SBLK.O 31.03 -6.4% 54.3% 10.81 1.23 11.61
FHb Kz 2343.HK 24.71 -3.3% 71.1% 17.97 1.31 9.01
G EE R GOGL.O 0.00 0.0% 0.0% 0.00 0.00 0.00
EE 601872.5H 218.50 -17.6% 105.8% 13.54 3.14 14.30
Tz 600026.5H 154.40 -14.6% 76.3% 16.36 2.28 11.73
Pz i fE 1138.HK 154.40 -15.5% 98.3% 12.78 1.75 12.49
EURONAV EURN.N 0.00 0.0% 0.0% 0.00 0.00 0.00
iz Scorpio ¥ STNG.N 40.79 -4.3% 63.1% 5.00 1.12 5.03
ks FRO.N 116.85 -6.4% 176.4% 7.86 3.70 14.82
TEEKAY TANKERS TNK.N 33.58 -8.8% 85.4% 5.67 1.41 6.44
b divEEiika NAT.N 16.22 -9.6% 148.8% 132.18  3.40 18.06
TEEKAY TK.N 12.33 -7.9% 68.3% 6.79 1.62 1.10
LNG GOLAR iz GLNG.O 46.21 -5.6% 23.5% 28.23 2.38 37.45
FLEX LNG FLNG.N 15.27 -8.5% 22.1% 14.86 2.17 12.06
LPG DORIANLPG LPG.N 22.93 -7.0% 135.9% 7.12 1.85 8.64
% AR (CARNIVAL) CCL.N 348.25 -1.7% -13.8% 11.10 2.45 8.25
MR ROYAL CARIBBEAN RCL.N 742.66 -1.6% 1.2% 16.89 7.26 13.45
e 7 M NCLH.N 69.11 -3.3% -32.6% 9.08 2.69 8.54

HHFW: Bloomberg, Wind, HEEHE: . HEMHE TR

S [E EVIEBITDA 75 #R X 15 B 5

T 95 [ 132 I3 2 J R e 5T 4 ORI
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FHAIE: Wind, A5 E#R
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0 . EETIEPALE  —— FA T R A L
BT DX 19 T2 e Lk

30 -
20 -
10 A

0 -
-10 -
-20 -
-30 -

-40 -
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

FHHIE: Wind, H 5%

A9 FERXEFEFEHESHRLLBE (%)

60 - —EEFEHERANIEE  —RTEE R BR TG X 19 [ 228 4 [ L 3ok
50 -
40 -
30
20 -

10 -

o ) N deam ¥ W 2 A R i .‘ﬂf,m
Ry
20 -

.30 -
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

HHFNR: Wind, F1E5ER
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CHINA SECURITIES

Il sh AR

10: XEW RAiERmMIETAHSRRELED (%)

S [E AT FH ¥ 9% 0 [ L 5k % [ ik 5578 9% [ b 1 s
I T A [ b T H A A () b RRTCIX 191 245 44 45 [7] L 1k

100 - o [
80 -
60 -
40 -
20 -

o Eeo T TN A

-20 -

-40 -
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

FHAHE: Wind, A5 E#R

3.29 A #FXTigHliEdk PMI B4 T &

A 11: FMEREEL PMIESE (%)

70 - — T WG PMT e [V VP EFHIEPMT - - - - SR
60 -

M
o ESANR R peplmaeinp iR [ R e
40 -
30 -
20

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
HHFRIE: Wind,  F15

3.39 A E PMI $8E3F L T
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CHINA SECURITIES

Il sh AR

12: hE PMIEZHE (%)
70

— HYPRPM] e TR EIPMT = = = = AN 2R

60

50 -

40

30 -

20 T T T T T T T T
2010-04 2012-04 2014-04 2016-04 2018-04 2020-04 2022-04 2024-04 2026-04

HHFRI: Wind, #1521
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CHINA SECURITIES

Il sh AR

M. fiiEE0: Bahas# ik, FEih, FREEETE
4.1 iz: BRTERRFER, THEN A K

B 13: £EF TFREEH RN

14000 -

——SCFIMk#H (USD/TEUD ——SCFIJ4 (USD/FEL) SCFIZ&4: (USD/FED

12000 -
10000 -
8000 -
6000 -
4000 -
2000 -

0 ||||||||||| Lo b b liiiiniigg Liviiaii®g il il il il sl b b b
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HHFRI: Wind,  F5EE

B 14: FiE R FARLKEN KRR

12000 1 ——SCFIJ (USD/TEU) ~ =——SCFIf§3% (USD/TED) SCFIf{l: (USD/TEL)
10000
8000
8000

4000

VAR

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2000

HHHI: Wind, FEER
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CHINA SECURITIES

. PSS

B 15: ARSERAEENRE (A 5)

Pl

2200 —PDCI4E7y =——=PDCI#AJLiF#L —PDCIE]bfr%EL —PDCItEIRE
2000
1800
1600
1400
1200
1000
800
600
S O O O O O O O O Y Y Y
O~ + O N~ N O M e ® - 0NN N O ® D - O — =
Q@ T Q@ Q@ Q TQ T Q Q Q9O v O Qo T o Q09 Q9 Q 59
w w o O M~~~ M~M~o0oO o & & O O O «— — O 0 N 0 ¢ = = W w w o
— o T o v — v v v v v— O O 0N N O N
o O O 0O O 0O 0O O 0O 0O 0O 0O O 0O 0O O 0 0O 0O 0 0 0 0o o o0 o 9O
S O O O O O O O O Y Y Y Y
HRKIE: Wind, 5B
A 16: £k & EKBETEH RS EER
TRMH LA 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F  2026F
FoRWHE  4.13% 5.48% 4.33% 2.13% -0.77% 5.95% -2.79% 1.21% 18.8% 25% -2.9%
Clarkson  fEZ5#9#  1.25% 3.82% 5.61% 4.00% 2.92% 452% 3.72% 6.90% 10.1%  6.6% 4.4%
LR 2= 287% 1.67% -1.28% -1.88% -3.69% 1.42% -6.50% -5.69% 8.7% -41% -7.3%

$r#K I Clarkson, Hi/5# 4%

5 55 L R 1 1E 302 A I G ST AR sk A A
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CHINA SECURITIES
Ik BhA IR
: . 5 = [
B 17: 2B E KB EMLAEEEENEE
(a5 A7 FHTEU) 104 111 12 1H-254% 24 3H H 9H 101
&k 196 185 182 200 175 185 203 181
A2 W 12.4%  20.6% 14. 6% 15. 4% 10. 4% 16. 4% 3. 6% -9. 6%
e Eh 4746 4180 4028 4507 3216 2076 2123 1914 2017
% 163.8%  130.0%  111.1%  16.5%  -33.6%  —48.4% -71.3% -64.0% _ —57.5%
iz 106. 8 101.7 100. 5 112.8 97.9 90. 2 103. 6 87.0
-2 [ 1S ! )
Wi 8. 24 21. 24 15. 0 13.4%  12. 5 14. 2% -7. 7% -21. 8¢
A% iEht 217. 17U 24. 890 24, 380 27.24 24, 19u 26. 35 31. ’18’) 31. 360
B 35.2%  31.4%  23.7%  30.7%  13.4%  26.5% 27. 2% 11. 9%
Lo 83 4.93 5. 40 5.71 5.16 6.11 6.11 . 4.86
I -SRI B -20.4%  11.0% 5. 2% 7.9%  27.1% 2. 6% 7.7% 15. 3%
& 0. 47 0. 46 0. 56 0. 50 0. 46 0. 46 0. 47 0.33
- ey e ] > - o
T A i -8.0% 5. 4% 4. 7% 1.5% -4, 6% -19.3%  —20.7%  -41.2%
Wik it 42.8 49.0 50. 1 45.0 51. 1 47.6
BTy W -15.6%  -9.3%  —4.6% -9.4%  -3.1% 2. 1%
e iz 781 796 762 753 774 774 772 723 736
WiE 4.0% 1. 6% -2.3% -4.6%  —1.29 4. 8% 1. 7% 5. 7% —5.8%
iaht 8.8 10. 6 10. 9 . 9.5 9.7 6.5
-
- HE -33.7% -26.6% -24.8%  -0.7%  —24.2% -24.1% -40. 3%
EE 4.2 4.8 4.6 4.5 4.3 5.3 6.0
_
KIH - W 7.3% 19.6%  25.5%  21.9% 4.3% 23. 4% 98. 1%
o e | 1B 3.5 5.1 ) 2.9 3.1 3.0 3.9
RIS 27, 8% 27.7%  -50.7% -21.7% -17.1% 25. 8. 1%
1B 1.2 1.0 0.9 1.0 0. 0.9
RE-h B 49. 0% 10. 7% 1.5% 18. 8% -44. -40. 5%
&k 152 173 111 161 163 176 185
- . W 18.9% 14. 1% -7.3% 11. 0% 16. 1% 1. 4% 10. 1% 11.8%
<— Wi
LA ZE 2072 2975 . 1671 1387 1305 1844 2092 1796 1123 1186
. W 225. 1% 112.6% —18.1%  —36.4%  —32.8% -60.1% -57.5% -57.9% —60.2% -59.7%  —-42.8%
e Py
Wil ek Eh 53 52 45 50 56 49 48 52 48
- HE 11, 7% -9.8%  -5.6%  -8.8%  -2.0%  -8.7% -10.1% -13.8% —5.8%  -8.4%
BRI |, N
B 594 546 531 491 479 476 451 450 441 439 423 437
B 11.0% 9. 6% 2. 1% 30.5%  -38.6%  -39.0% -39.4%  -36.3% -33.8% -31.3% -33.3%  -26.5%
&4 429 395 387 323 408 398 442 411 435 440
MEHH DX P AR R -1.0% 9. 5% 7.8% 5. 1% 6. 5% 6. 3% 3.3% 0. 7% 5. 4% 6. 1%
(FJI6/FEU) B 1003 889 855 883 924 911 957 925 856 825
21 6% 4. 8% 0. 1% 8. 6% 9. 1% 6. 5% 1.9%  -12.6%  -11.0%  —-6.2%
Vi VA F FITAEE 1 FE SCRl FEPGMI2E, & A7 AT TOIFEY, V6 4 BRI 2635112 75 SCFI BRI 26 (FEA78)
HEKIE: PIERS, CTS, Drewry, [HHiIEXZAr, #15E#
N .- & - =3
& 18: SCFIS B MLk 19: SCFIS £ Fflisk
——2017 ——2018 2019 ——2020 2021
8,500 —2017 ——2018 2019 ——2020 8,500 2022 ——2023 2024 —8—2025 —e— 2,026
2021 2022 ——2023 2024
7,500 7,500
6,500 6,500
5,500 5,500
4,500
4,500 \.
3,500 / ———
3,500
2500
2,500
1,500 ®Seg gy
500 1,500 =, /
COOM~ONMN-FTONODONT—FTOWDONOT 0N
SR ATOT N dglgggn ¥ asagy 500
- o~ o< W0 W0 o ~ @ DOV OO~~~ O~ - TONODDONMN - TOTTUOLOOMN~OSTON
A FlATAD oS Rz s N aqgy
— o 0 < <F W W (o) ~ [-+] OO0~~~ N
HHHI: LIS G0, FFER KW LS, PEER
35 Pal =
4.2 THHHZ: BDI A EBMEHT®

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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mE#EO
1Bl &S
— U H AL AR EU(BCI)
NRATALIE e HU(BHSI)

— S TR IE YR A ((BPI)
R RATALIE Y% (BSI)

A 21: & FHSEMENE A

13,000
11,000

2022
2026

2021

2024 ——2025

2019 =—2020
2023

PSS
CHINA SECURITIES

20: BDI F 5% i &R

[£]
6,000

=]

20-60-920¢
20-50-9202 €0-01-920¢
2€0°10-9202 20-L0-920C
20-60-5202
20-50-5202 20-%0-920C
¢0-10-5e0e 20-10-920C
20-60-7202
20-50v202 20-01-520C
¢0-10-ve0e 20-£0-520T
20-60-€202
20-90-6202 20-%0-520C
20-10-€202 20-10-5202
20-60-2202
20602202 = 20-0T-¥20T
20-10-2202 m\ 20-20-¥202
20-60-T20Z ﬂfx WM
wsore | E 20-¥0-¥20T
20-10-T202 {in ﬁu 20-10-¥20T
20-60-0202 S 2
= 01-
20-50-0202 . nurm ¢o-01-£202
200020z | 2 20-£0-€207
20-60-6T0C W %
20-50-6T02 . 5 20-¥0-€20C
SN
20-10-6T0Z & 20-10-€£20C
S 8 8 8 8 8 b\
s & 8 & I 3 & m 20-01-2202
M/J 20-£0-220C
HozHzZT m
HoHZT > = 20-%0-220C
HzzHTT HHnH 4 5
HeHTT oI M 20-10-2202
BiseHoT um s o
B11Hor &= o 20-01-120C
HieHe - 1K) 1N 20-£0-T20T
HeTHe ‘ =
Hogks % m ES 20-v0-T20T
HoTHS8 o _
HzHe _.P 03 20-10-T20C
H6THL ﬁ
HSHL. v % 20-01-020¢
HTZH9 M -
H.Ho n_u 20-£0-020C
HvzHS x ‘m\ m 20-0-0202
HOTHS / ﬂ.
HozHY m«.w 20-10-0202
HZIHY /n ()
HezHe * m = 20-01-610C
HsTHe . 1 L 4
. o ; o 20-L0-610C
HSTHZ s m - o
itz > 5 m 20-%0-610C
HSTHT & e o 20-10-610C
HyHT K v
H - [N 9 9 9 9@ 92 9 9 9 9 o
g 8 8 g8 8 ° ¥ N s 888 s 8 38 8 8
S =] S S S o 0 N W N @ N o
[t} < ™ o ~ mﬂ E
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gitid

Wwind, #/5

T 5 A B B2 1 SCZ S A G BT 2k A 7S B

HHHIR:




CHINA SECURITIES

. PSS

fhnEED

23:BDTI (J&3#) HEOSHNEEH

Il sh AR

@ BDTI TD3C-TCE: Middle East Gulf to China e BDTI TD15-TCE: West Africa - China

80,000

70,000

60,000

—>

50,000 \ m
4
v ' o
40,000 v
30,000 ]
20,000

10,000

PR - T =T BT - S o m~ & W om oMo oooT oo @ o o ~ o mo~ oow @
F e I I I R R = T R« = B T - I R I R - R N Q = o o= oo
I - R R L T - Won R R R @ g -]
8883832 2 4059 d 5358838338883z 38838383 255304 5 8 8 8
NN NN N NN NN NN AN A A A A A AN A AN A A& A A ANA A NN NN
S 9 9 9 9 9 9 9 9 99 9 9090990 90909 99 999099999 9 o9 99 9 9 9
R 88 RRIRABR/IISRATSRAARSARRIAI_/IAESRAETSR &8 &R 88 &

S o
:@b
>
>
¥4
(’j
-
7

A7

03-11

202

0408
04-22

2025
202

BDTITD22-TCE: USG - China

s
5

2025-08-12

2025-08-26

é'L’

HHRIE: Wind,  HF15 2

4.4 % 0: 8 AFEBO RSB ER H-3.8%

A 24: PELESEFERAOEME (2P

% VLT O — A
50 -

40 A
30 -
20

|
-10 1 l

-20 -

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

WA Ty i

o \b«@%ff’%}fﬁtﬁfa A

BTN Wind, FrFER

5 55 L R 1 1E 302 A I G ST AR sk A A
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PSS e
CHINA SECURITIES

(e pos e

25 RERBTEROFLEE (Tr)

2024 2024 2024 2025 £2025 #2025 4 2025 £ 2025 £ 2025 5 2025 £ 2025 F 2025 F 2025 F 2025 F
108 1R 12A 1A 2R 3R 48 5H 6 B 7H 8 H 9A” 108 1R
- 4628.60 4529.10 4653.80 5218.60 4087.90 4,849.90 5,110.30 5,239.50 5,240.50 5,083.70 5,479.40 5,225.30 4,927.20 4871.20
0 09% -59% -11.3% 15% 0.7% -06% 3.4% 4.0% -05% -3.6% 10.2% 11.7% 65%  7.6%
£ 41520 413.10 412.10 500.00 390.10 431.10 450.10 465.10 470.10 461.60 502.20 483.30 453.50 449.20
3.8% -1.8% -13.3% 11.1% 26% 3.8% 7.7% 102% 1.1% -46% 115% 13.6% 9.2% 8.7%
. 9,461.00 9,162.00 9,365.00 10,686.0 8,007.00 10,032.0 10,395.0 10,760.0 10,125.0 9,521.00 10,680.0 10,512.0 9,960.00 9,970.00

4.08% 13.93% 19.33% 4.08% 1.74% 3.96% 7.94% 10.63% 11.63% 6.77% 9.15% 16.42% 5.27% 8.82%
406 405 381.00 459.00 335.00 415.00 427.00 453.00 454.00 431.00 479.00 464.00 456.00 449.00
13.41% 22.36% 19.44% 11.41% 11.30% 10.96% 7.29% 8.11% 11.55% 6.42% 10.88% 13.45% 12.32% 10.86%

1t 2,678.98 2,939.87 2,905.21 2,783.09 2,397.93 2,893.19 3,174.52 3,086.33 3,111.58 3,016.61 3,206.68 3016.12 3,287.90 2,948.54
# 5.24% 856% 3.22% 7.73% 14.56% 16.85% 20.32% 6.43% 2.56% 11.25% 18.21% 9.00% 22.73% 0.29%
% 85.09 79.91 79.65 7123 63.85 82.31 8221 88.13 88.12 7923 8548 84.25 9471 90.71
# 12.27% 12.30% 11.93% 10.97% 13.41% 12.00% 5.74% 10.79% 9.15% 7.65% 14.58% 12.06% 11.31% 13.52%

HAHH: Wind, FFERG JE: A TTHHEGRY L I AR g

4.5 &M EAL BRI SRCHA B # KR #

4.5.1 §RHM: 2024 FRBUENXMRARN—F, ZRENERSUBFRFNAAR

®

5

PR ARG EE, 2024 FRT 5 H R WAL ATIE /1 133,53 /5 TEU, #2023 =R HzATE 18 7 —
e, PEHEHT AR (2021-2023 4F) [AIHAMT 2 AHE s i, 8% 6 A Y], BRI BRI K 129.16
i TEU; Tiiit4aER K4y 260 /5 TEU, IEXL 9.3%, Hi#i 2023 F EFF 1.1 AN E A, mil &ERE B s
EIGH 46 NMEH A (ULED .

R4 Alphaliner (TG, 2025, 2026 4 44 iz JJ B3G50 4 5.3%. 2.6%, 2024 & s & # 6.8 M H
Ir R 2024 FEREBITNAE B ARMBRM—E, ZJ5 17Nk HIES]E 2 U8 FR T RNER.

5 55 L R 1 1E 302 A I G ST AR sk A A
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PSS —
CHINA SECURITIES

IR
B 26: £IREFLAMAETF ITRENSHEL 20% B 27: £ TRE LAEMFE EHZATRY
- TR AT TR TR — TR Sl Wi i gl AP/
800 30% o B
700 958, T
600 2000
o0 20
500 20 .
400 15% g s §
300 10% Fo1su é
200 I ' 10000
" 1
100 | " ll llll
0 0% o I s
sggogsoNgSygegaEIN8S Y 1
éiiiéééééééééiéiééééééi o ‘-1.1--'?..1.- L R T O R R g ) b 3P ‘-
OO0 0000000000000 OO ‘###f#‘#####ﬁ@@??ﬂ#@ﬁ#ﬁﬁi’ﬁﬂlﬁw'ﬁ’ﬁ#tj‘i&
AN AN AN A AN NN NN NN NN NANNANNNANNNN
FHFANF: Wind, 7 FHFHHR: Alphaliner, 547

452 HiE: HECEAGEEIRE 10%, 2024 FHEEESFORK
B 28: 25k RS SR S R

2026
AERA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1) 0
- FoRMEE -0.95% 1.50% 2.08% 6.12% 2.56% -2.75% -7.62% -2.98% 7.64% 4.89% 1.30% 1.40% 0.40%
5 fitgh e -0.58% 1.63% 5.98% 5.66% 0.09% 4.06% 0.44% 3.95% 5.09% 3.89% 0.40% 0.60% 2.60%
BT/E -0.37% -0.13% -3.91% 0.46% 2.47% -6.81% -8.06% -6.93% 2.55% 1.00% 0.90% 0.80% -2.20%
- FoRMGHE -1.23% 8.78% 2.61% 1.22% 1.30% 3.37% -8.82% 5.77% 3.84% 5.73% 5.20% -4.40% 0.70%
[ F

BLLAIEHE 4.11% 5.73% 6.37% 4.02% 1.70% 4.89% -0.08% 2.97% 2.63% 2.34% 1.40% 5.70% 6.00%
HEZE -534% 3.05% -3.76% -2.80% -0.41% -1.52% -8.74% 2.80% 1.21% 3.39% 3.80% -10.10%-5.30%

H#A ) Clarksons, #7584

5 55 L R 1 1E 302 A I G ST AR sk A A
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e B e
CHINA SECURITIES

Il sh AR

B HBEFNH AR
5.1 BIBT: 2026 £F_EEEBEHRIBELEK, BI/RARZHEE SRR R4, B
BI85 R EFRE, ZRRBNTHE2ENFIESS

—FE, FYFENEERSTHRANMEGIRT, S IEWEE. (HE 2 JREFRBERE, EIRARZIE kE
B, BRI K0 L3k, BRI ARG, A bR R i ARG IR 2208 B, HEShIE O KR AT s RIS DA e
For R IR, 2 A R 2 D5 s ] e OB i 2B, MR KIR B, A ROe ) fhagim b &
R Ao bl S BN 3, A ERAENILRIS i dE I 18] A B Bk, £ RS A S — N A W, SCRI ZRia 1 $ BTk 2 37%.

BEN TR, thARMIG A RXTIE N R R 82, SRBLBORIR 51U K “ feisi) 7 HEsh SRis B iy 20 & .
T, FERMIZZED 6 A 1 HEd 8 ik rsm, MRt te, ML Rk, 5 A MEML
SCFI $5¥u-F#fe; LA 7 H 24 HIEE 301 % REDHT ML B . LU 3% B 9% i %42 &% 51 (CP SC)
TR R St S BRI AR 5 AKRAL, — DN SR T SRR HIZL SCRI 5 Har il Lk 52.4%. 44.5%;
AR R AR B AR AT E 32 52 5 S N S miie O ke 2 B3k e Ak, AR R A O 12 HL e i 9 A 3 X0 o
oy, BB IREEE ARG, TS RIS R SR A TR B G AR, MR TR R E B 2K R L
BRIMATLE BT AR S B A TR, SRR A s 46 00E 70, HETH BRIz A KB IS AR Il Hh 2 i %
RERigthiEm, LhrisBOONFEMZ) 40%. BAKRE, MR FIME 2026 F 4RSI 7 B i 2 A K1

MR Gy B, 2025 4 M0 Ab3E R 58 TR, (HEEM. FE3E. AR IE KM 57 5 = i3 Ko b T A6 58
R T . 2026 4F 1-4 H, SEHRTEED. KPR 5T 5 & oy 7l [A) L 48 1< 28.23% . 16.67%; 32 2 VG 5CH: i & 5 3K
FtIZ M, KT R 3 57 5 B K 18.36% s WK 7 T 52 28 T B BR YR 2= i I 5 R KR n, A0k 4 Tt 4t
FEERIIERE, R G L ETE 14.27%; %2 7 A 35 EOCBLBOE T s B g, N XTAESE B S B 5 H i ok %
K, LKL 18%. BAKRE, LFELETHENENTFAHREH.

29: b H OSRMBE NENSMERLE TR

LieHOERBEiisi2026H1RLLEL (%)
160%
140%
120%
100%
80%
60%
40%
20%

0%
W P RS SE Bl 55 whiEsET HE R B

FHEAIR: Wind, 5 BHIEH

5 55 L R 1 1E 302 A I G ST AR sk A A
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e B e
CHINA SECURITIES

Il sh AR

30: RERERBEME AR EFLLENL

ERERBEEMRALE (HTEV) 20256F1-48 2026£F1-48 [ M  2024fF  20256F f7) HL 3% 3%
Hit 6077.7 6385.21 5.06%  18501.22 19283.09 4.23%
W-Ib3E 751.07 751.27 0.03%  2417.27 2328.07 -3.69%
- 92.1 107.45 16.67%  296.23  314.99 6.33%
THH-FE M 177.39 209.96 18.36%  517.81  603.73 16.59%
T H Y- PR K 5 v 2R 344.43 347.75 0.96%  948.34  1099.3 15.92%
FHH-RK M 614.11 701.76 14.27% 1816.77 1983.75 9.19%
P X 358 P 1503.97 1659.83 10.36%  4751.37 4984.35 4.90%

TP HH-FE D 135.67 173.97 375.08  478.65
K S IFED-T0 63.01 65.38 3.76% 190.1 195.52 2.85%
RRHH-FE 63.18 62.13 -1.66%  189.54  197.33 4.11%
R X 355 9 281.01 286 1.78% 82253  831.34 1.07%
B gt KR -6 173.07 169.13 -2.28%  529.15  524.68 -0.84%
' BRH-JE 69.92 71.92 2.86% 21711 22155 2.05%

R -7 201.29 198.21 -153%  641.32 596.7
I 1~ e I KB 5 R 118.67 10269 |[EI3M7%N 367.43  374.83 2.01%
RN oL S 71.05 65.6 -7.67% 20751 21479 3.51%
kb KRR, T 11941 7 10301 [Ri378% [ 34537 " 37243 " 7.84%
R R ONG oL R | , 12259 i 110.88 ’ -9.55% i 339.87 i 361.3 5 6.31%
B RO 5 2R - 110.69 107.73 -2.67% = 319.98 = 342.46 7.03%
B ROt AR 52.56 55.08 4.79% 149.66  173.42 15.88%
JeZE-TM 720742 7 21351 ' 294% ' 646.96 @~ 617.88 | -4.49%
e Jb 3B 95.53 94.15 -1.44% 268.3 279.8 4.29%
JbE-E 98.92 99.87 0.96%  287.91  296.97 3.15%
JbE-F W RKRRE S R & 52.13 49.22 -558%  159.87  157.22 -1.66%
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