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FERKRIE: Wind, WFIESARER FRRIR: PEAERMIWS WEIESRARR

IKF=FR5E

WK ST, ARG SMN 130 70/ T 5, FRECBEIN 3.17%; SR #S 280 o/ 5, IRELERE; 6
46 T/ T 50, HHFF. BE S H 12 H, Sa60K%N 15.67 0/A T, HHEIEEK 1.42%; 85y 20.35
TCIA s PREEHEIN 1.75%; SREANA% N 13.65 J0/A T, IEE LRI 1.04%; SE@MF N 13.60 T/ FT,
B 1.27%; #&E 5 H 18 H, EEr#ky Il 1999.80 S&ou/mi, ML B+
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& 25: KEtEHIIHESRRM (T

TR/ 1T AR

[ 26: KAEMATIHTIARFM GT/AT)
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FiiE SR T

AR FRNE MRS, MM A T ~RE. RS T 19 H, KGN 4981.58 Jo/il, IR
-0.59%, SANHEIALE+0.45%, TSI T BE 3.53%, SEAFMMEE IR FEFET: 5 H 19 H KN
BUERANAR 23 510N 2743.92/2692.22 F6/Mi, FRELSY 311-0.66%/-0.82%. 7= fh Rl 10, 4t AE A% 5 A
R, A EEEM AR IRLL B P

A JE BB A I #% 6926.00 TT/M, Mris R EL K 0.61%, JEAH [ BRELSLr 25.55 3590 /15% , R EL BRI 0.43%.

E31: EBRERIMEN v & 32: ERAXZIMEN (o/im)
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BRSRIE: Wind, WWFEIESZER BRSRIE: Wind, WLFEIESAZER
& 33: ERNZIEN (Go/m) & 34: ERERMEN (u/Fx)
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FRIKIR: Wind, WWFIESAFRAR FRIKIR: Wind, WWAIESMRT
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SHANXI SECURITIES CO., LTD.

& 35: EAREHIMEN (v/iE)

TR/ 1T AR

& 36: EAZGHIEN (JT/ih)
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: ETRFITEERMFEREER

LREA ¥4 2014/15 2015/16 2016/17 2017118 2018/19 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5H )
EECY: - A 174.80 209.78 311.44 351.96 340.97 322.37 307.42 292.91 308.15 297.41
FE  BA 1,016.03 973.45 1,123.30 1,080.10 1,124.92 1,119.68 1,129.42 1,217.31 1,150.20 1,219.63
it w A 12517 139.25 135.59 149.93 164.42 167.76 184.86 184.49 175.41 184.50
HAEE amk 584.70 601.78 656.07 672.36 703.88 715.65 723.87 746.56 730.46 758.63
BAKEET B Ak 981.01 968.23 1,084.12 1,090.45 1,144.82 1,135.57 1,144.01 1,202.07 1,160.94 1,204.14
o | ek 142.20 119.74 160.05 148.24 181.71 172.33 182.70 206.18 175.44 195.26
HARAELS BT 209.82 215.00 350.63 341.60 321.07 306.48 292.83 308.15 297.41 312.90
F i vt % 21.39% 22.21% 32.34% 31.33% 28.05% 26.99% 25.60% 25.63% 25.62% 25.99%
T HEER 45 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5B18 )
BwAksE  EFHR 81.32 100.47 212.02 223.02 22253 210.18 200.53 205.70 209.14 205.32
& EH 215.65 22463 263.61 259.07 257.17 260.78 260.67 272.55 277.20 280.00
it w | % vk 5.52 317 2.46 3.46 4.48 7.58 29.51 21.88 18.00 23.00
HREE Eahvk 140.00 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218.00 223.00
R & a7 202.00 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299.00 304.00
e G 7wk 0.01 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.02 0.02
WA BEAH | Tk 100.47 110.77 223.02 222.53 210.16 200.53 205.70 209.14 205.32 204.30
J A Bk % 49.74% 50.93% 87.46% 84.61% 76.70% 72.13% 72.18% 71.87% 68.67% 67.20%

ERIKIE: USDA. WWFEIES/ASER

E 42: £EMPERTHEEFRER

ES SN L 3tA 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5B{E )
BwksE  EHR 61.65 77.89 80.41 94.83 100.66 114.10 95.10 100.06 98.67 101.04
& EH 319.60 313.77 349.31 342.09 361.04 339.89 368.60 359.85 370.42 410.59

it w | % vk 124.36 133.33 144.22 153.26 145.88 164.97 165.49 156.59 165.20 169.77

EARE  EFhvh 264.07 275.36 287.28 204.64 298.53 312.48 315.82 314.23 313.31 332.31

R & G 301.85 314.15 330.61 338.07 344.28 358.40 363.97 363.82 364.87 386.49
o b ek 126.22 132.56 147.50 153.07 148.83 165.06 164.86 154.02 168.37 172.41
HAEL B 77.53 78.28 95.82 99.05 114.48 95.49 100.35 98.67 101.04 122.50
EAEHF® % 25.68% 24.92% 28.98% 29.30% 33.25% 26.64% 27.57% 27.12% 27.69% 31.70%
THAE 1 2014/15 2015/16 2016/17 2017118 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5818 )
EECY: - A 13.85] 17.01 17.14 2012 23.06 19.46 24.61 30.86 30.32 35.80
FE  BA 12.15] 11.79 13.64 15.28 15.97 18.10 19.60 16.40 20.28 20.50

#to | ek 78.35 83.23 93.50 94.10 82.54 98.53 99.74 91.57 98.00 100.00

EME BH 74.50 81.50 88.00 90.00 85.00 91.50 93.00 87.90 91.00 95.00
SRR -1 S 87.20 95.00 103.50 106.30 102.00 109.20 112.74 108.40 112.70 118.00
e H 7wk 0.14 0.11 0.11 0.13 0.12 0.09 007 0.10 0.10 0.10
BAEAE  EFHR 17.01 16.91 20.66 23.06 19.46 26.80 31.15 30.32 35.80 38.20
Al % 19.51% 17.80% 19.96% 21.69% 19.08% 24.54% 27.63% 27.97% 31.77% 32.37%

ERIKIE: USDA. WWAIES/AZER

& 43: £IkFFE

INMETER

EE T 4 ¥4 2014/15 2015/16 2016/17 2017118 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5B1E )
WmAEks @A 194.89 217.89 244.38 262.70 287.18 280.69 209.66 285.50 27267 266.28
FE  EA 728.07 735.21 756.41 762.88 731.00 762.21 774.41 780.29 788.26 789.76

it w G 7wk 159.07, 170.19 178.92 180.86 171.27 18817 194.80 199.37 207.19 207.54

(SRR S 131.60 136.50 147.56 146.52 139.25 139.19 163.70 160.98 156.10 150.86

R R & G Ak 705.38 711.61 739.84 742.05 734.81 747.40 787.74 793.12 794.65 791.70
o | ek 164.45 172.84 183.35 182.47 173.67 194.33 203.35 202.98 215.24 209.72

AR AL BT 217.58 241.49 260.95 283.53 283.37 295.50 286.33 272.67 266.28 264.34

) Rmlil 4 % 30.85% 33.94% 35.27% 38.21% 38.56% 39.54% 36.35% 34.38% 33.51% 33.39%
T EANE F1 2014/15 2015/16 2016/17 2017118 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5818 )
BMwAks  EHR 65.27 76.11 97.00 114.93 131.20 138.09 150.02 13912 136.76 139.08
FE® BA 126.21 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 140.00
#to | ek 1.93 3.48 4.41 3.94 3.15 5.38 10.62 9.57 13.50 10.50
HAEE  Eahvh 16.00] 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33.00 32.00
ERARE - A 116.50 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148.00 149.00
e G % ek 0.80 0.73 0.75 1.00 1.01 1.05 0.76 0.88 0.90 0.90
BMAEAE  EFHR 76.11 97.04 114.93 131.20 139.77 150.02 139.12 136.76 139.08, 139.68
A Sk % 65.33% 86.64% 96.58% 108.43% 111.82% 119.06% 89.75% 92.41% 93.97% 93.74%

ERIKIE: USDA. WWAIES/AZER
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44: EIRMPERKMFFER

ES S8 45 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5B{E )
BwksE  EFHR 113.87, 127.89 142.58 149.90 163.74 176.61 181.64 187.19 182.28 169.18
& EH 478.55 472,94 490.94 494.84 497.34 498.91 509.32 513.87 508.41 520.52

it w | % vk 41.12 38.33 M.21 46.59 43.97 4232 46.46 54.49 53.86] 53.13

PR & G Ak 477.49 468.11 483.55 48217 484.59 493.75 503.65 518.77 521.52 523.02
o | ek 43.58 40.34 47.19 47.25 43.90 43.41 51.17 56.87 55.49 55.81

AR AL BT 114.93 132.72 149.97 162.57 176.49 181.77 187.31 182.28 169.18, 166.68

) Xmlil 2 % 24.07% 28.35% 31.01% 33.72% 36.42% 36.81% 37.19% 35.14% 32.44% 31.87%
TEAA L X3 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5B1(8 )
Bwks  EHR 53.10 69.00 88.00 98.50 109.00 115.00 116.50 116.50 113.00 106.90
AE wAH 144.56 145.77 147.77 148.87 148.49 146.73 148.30 148.99 145.95 149.00

it o | ek 4.70 4.80 5.30 5.50 3.20 2.60 422 5.95 5.00 5.00

R & G 144.50 140.80 141.76 142.51 142.92 145.23 150.29 156.36 154.95 152.00
e G 7 ek 0.43 0.27 0.81 1.36 277 2.60 222 2.08 210 2.00

WA BEAH | Tk 57.44 78.50 98.50 109.00 115.00 116.50 116.50 113.00 106.90 106.90
EAEHERE % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22% 77.52% 72.271% 68.99% 70.33%

KRR USDA. (LIFHESH5EH
BERAFAS

L BBy RT ARG RR KEREET N SIPM A S Y8 (R8BI f (R 25
WY g, AL AT BRA ] A AR B 22 N B FURT S A RS A MR B 1
HRRAF . HIBAEMEEZ (i) A BRA RIS BIF R (6 2 45 45 M B R S (ol 2 i 7
AV4L fk, BVRRFS CB LRI BALZI R 2T . ARG CE2EHAG) (2575
RSO B IR BE, JFREZS WG AR 7 S5 [ B A

2. HEBAEY. BREEEXRTEEH”GESRWRMNBMIPMHAE . R (B KD, (52
TEM IR A RME, S ARSI E R AR A A, AR5 b E RO R B 22 0 & B 5T
oI AL 5 T ) 0 2 42 T R R KT QLR 8 AVAL A, BRI Sl R R A
FRLL LR BL TN -

3. KAbR: 2022 FEFEHS OB LA S A7) 2022 F4FE I AR K2 8 3G I RE 53 i 77 209
DABREE 2022 FEFE RS T H A TR AR 4,140,741,853 B 05k 2021 A= BB &I £ (=1 {H ¥
RVEA 7E B 2,835,000 % (A 45 4,137,906,853 [ AFERL, A1 AR AR A 10 BIR K L4 40 F

0.5 70 (B, &itIE 025585 206,895,342.65 TG, AR ASHEAT 5 A/ FR G 18 i AR5 21 %

PR 37

R & @A A B AR E SRR A B IR AR B S o AR KA H AR K E SRR 2 5, AT
oM AR PR R S . RHURE . TR B IR E S EE KK T FORMIE 25y b AR LR A 11
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SHANXI SECURITIES CO., LTD. TR /1T 4R

SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEHAERR
Hoe KAMIESFMAMSHARTMRRAT, RIEEBRESZEEN, MRFBEEZLHE, 2HERES
BIBKIE. AMEFWERHRRAANARI S RATEE, TEH, BEA2ERREDHEEER
BERSU R EEHKEEZIEAMRERNMME. FAFKERFABCHSH, sl dZEhRERENE
BABCE M ARERFF.

BRI :

BURE %77 AR 612 MBI ATIRRM (SHATIb %) I EIEE R Tk BR IR S 2. Hrb: A B
BUAIR 300 SRR ; BT AR SARAR RS SRR RO S SERRUEE IR RO B ZRR A
SRR SR 500 FEEONEAE .

TR EXEHRBLENER, ZEAAETEATRLNERGEARREEN, RELEER,
B TR A BRI AT . (FRES. FoARE SRS A RS BA TR

VR R

— AR
EN: Ttk ST EERE T 15%LL L
Wi TSRk SR BRI T 5%-15%< [8);
it TR SRR B R BN T -5%-5% 2 18]
WHF: T RkiEE SR E RN T-5%- -15%2.08);
T FURIEE ST EEIER-15%L k.

QAT  FOEKIRE AR EEE T 10% 10 L
ELARm: FuitSkiE X EERR N T-10%-10%2Z [6]);
EEART: TR SRR EERR-10% L.

— R TTFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.

EELW RS — RS RN oF A Y (17
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RFRAR:

WWAIES BRI ARAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARETRIEZFERERMEMTES. A\THAEKK, REFEE. £EFNBERLT, &K
SPHESIMRENELHTHRIEMANREZN. EETELT, QREFMETARERERS
PHEMARSIBERAREMNRE. RREMBHER BRI RE 5 Y HIFIE . £FRE
H, RAWUALSARERHER BERIENFS—BRRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFRIN EHARLITHIESFBI BN, T AR FEAXE R AR B ERIT
M FmiE RS . BRNYEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITIHENS . FAREMNAREFE. REMERERE—VINF. REQFVELXPEEN, FARENE
MER IR FUER A REUEEARRE N, SEEHRESR, HBRXTLGEMEMEA, HUEMR
LB EAGRER. BN, QENGREMEIERELERFERNNF.

&K#E (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBEAR
ZRBIRAEAEASINA; ZIEEARASINARE RN BT HRE R ATESFMRRE. FIEEK
H R NANESFMRMERIL BT ZZENNAE, BRRFRBRBIRNIGREEITI S EE L HTE.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREBRECAAXEFTHIESFHRRSE

&iE GEFHSELENARETEARRENLAE) 1 GERZENBRETIEARRSEMN LS
4Ny MEFLLERMABRIESFMRA SZEFETFRIEALHE.

PR IESR TSR :

s i3
EEHBEMXEILIKE 5159 SRR T HRERVTHEA X EEFH—K =
BRI D NS FE 6 1% E 517 B

pN =
XETHA#H O SERFOARE2E LtERHTEBRFEREAKXE 28 S48
BiE: 0351-8686981 ES| sl o =3

http://www.i618.com.cn HiE: 010-83496336
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