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ARBE (FL) | EAMH | BERD BEBRAG BREAEHAAEE ERBE HHFE | XREAY| 5K | ALK | KR #KEH |WEER(EERE FEF
2021F18|  16.39 488711004 15.0] 4651 78.67]  73.19 15.1 9.63]  30.59 PP 0.27
2021528| 1513 : 4987 149 304 7536 69.78] _ 10.05 475 17.25| 10.34fs1e1m %, 111
20216838 14.78 283.3 50.45 22.67 33.27] 103.82 85.39 10.25 7.28 28.2 %"‘;? ;jﬁﬁ 1.81
2021548 12.41 3145 6224|2059 2028 11844] 83.79]  13.16 925 2958 288 s B 1105 o 072|1-128 £ &
2021858 1252 309.7] 9567 205 2273| 16484 6933  12.46 6.53]  32.28 248 L UHE  [rmma 1.17|%39. 047 5%,
2021%68|  15.72 3475] 1011|2238 3194] 15853 6463 1266 767] 2844 252" 847X g o 068~ Eée ifﬁﬁ%
2021578 8.7 301.1] 127.85] 2527 2839 175.11]  63.48]  12.45 583 46.02 2.38 271)%, %% 0955 g
2021588 8.71 257.3]  131.06] _ 21.34] _ 35.33] 171.16] _ 77.97] 19.95 4.39 401 2.43 6.26| 7 B 0.51| 3 ki 2. 427 &
20214795 10.8 308.6] 169.88] 3259  32.12|  137.6] _ 93.57 15.8 7.02]  42.41 2.52 6.64 | 0.48].
20215108 17.19 525.8] 18196  36.71]  53.64] 128.23] 119.09]  11.53] 12.16] _ 45.15 3.97 52 0.81
20215113 9.36 387.4] 119.56] _ 41.06] 56,63 100.38]  90.43|  12.26] 11.77|  45.41 3.69 3.45 0.74
20215128 12.52 5025] 122.7] 4169 3677 8052 107.16] _ 14.73| 2061|4535 3.99 714 163
2022FE18]  13.04 783416061 3808 3813 9687 12026] 1269 7.06]  41.65 4.66 829 2.17|EE B E §12927
. 1-6 A &4t L, Eb pHEE
2022528 12.04 106.9] 3053|2868  50.02]  97.73 8.03 675 28.10 3.01 522 5.86] 5 05 mi
2022530 13.06 598.6] 144.84]  36.06]  33.62]  96.72| 142.60]  16.97| 19.77|  37.39 4.91 8.87|50.80 7 8185 6 0.647 5 .
20225243 16.55 632.1] 1427|3852 38.1] _ 91.86] 112.66]  15.88 852  34.56 45 732k, #F P i
2022550|  15.08 586.3| 132.34 425 3839 74.97| 10456 18.79] 11.68]  28.04 3.89 8.2|fF# 98¢ 11 41po.t6mx, 2%,
2022568 | 16.33 527.9] 123.2] 4869 3098  75.08] 97.92] 20.79| 13.18]  28.58 3.31 541 " ARERZ| A
2022278 | 18.21 459.4| 132.43| 4292| 3269 88.25] 94.23] 1659 981]  27.03 4.21 5.81 9.09 9.42]; 05w e
2022588 17.21 4887| 15041 4836 3171| 6135 9428 206 969 3403 353 8.04 106] 1295025337, ft# 8
20224298 20.59 446.2| 158.44| 4661 3680 67.95] 11672 2023 9.01| 41.04 4.38 608 1872| 13.03[F#EB 337K
20225108 20.83 4779] 165.24]  50.34] 3856 64.3] 14555 14.49] 1332 37.95 5.33 745] 1112 11.99[012AzEaE
202F118] 2381 517.1] 196.44| 4499 46.02] 2058 169.1| 17.78] 12.94] 49.45 5.51 078 1118  11.68["PE F
20225125| 28.84 6027] 187.32] 5131 4838 4871 15669  19.88 391] 5531 478 11.43] _ 14.84] _ 12.81|107. 667
2023F1A|  23.23 egaa_ 15871 4178] 3831 565 129.11]  15.91 501  49.42 5.32 9.2 1346  16.17] _;4pue
2023523 | 2858 | T19355]  5012] 4028 67.4] 173.3] 19.89| 13.85| 49.07 74 14.04]  1335]  18.45|s0.005 %, 244
2023437 26.6 500.1] 207.28|  46.68 542  48.72]  169.1]  21.14 8.87| 4528 8.27 1201 1447] 1878/ ERBE
2023548 268 5342 21063 42.84] 4568 56.79] 157.39] 2454 7.98] 4964 6.49 1004] 1343] 2015
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KA HEN 36.6%, AL FRE 1.3 ANE 5 s BCA T RVRIR AR DR SO &G T 12.5%, [FIEEFRE 1.9
MNER =

E21: BREERSRMESN Guak) & 22: WGECERSEHAN Gu/am)
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ZERKIE: Wind, WFIESARER ZERIKIRE: Wind, WAIESARAT
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23: EBEENEHN T/ E24: £EANEARS~E (A
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R RRIRIJILRIRIRKRKIIRK .89 9 g s g o e 8 s 9

FRIKIR: Wind, WIFIESAZRAR FRRIE: PEMARI IS, LA ESHRAT

K= FR5E

HEKPE ST, ARSI N 130 6/ T 58, G ERFRT WM 280 o/ T o, FRELERT; ffifa
46 U/ T, WEHREF. % 5 H 26 H, BAMER 1591 50/A )T, HILEETK 0.57%; S0 20.35 70
IR, HEBEFE 0.39%; SR EH R Dy 13.89 Ju/ A 1, AL EJEHEIN 1.24%; @M%y 13.51 Jo/A T, 3
ELFEAR 0.44%; #ZE 6 1 H, EErEmILEHy 1999.80 Seoo/mli, HLL EJAHET

& 25: KEtEHIHESARM (T [ 26: KA ARFM GT/Ar)
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ERIKE: Wind, LUFAIESARAR BRIKE: Wind, \LUAIESHRA
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B 27: K ETRGFERRN (TR

TR/ 1T AR

B 28: &, @@tk (Gu/am)
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FERIRIR: Wind, WLIAIESAREN

[ 29: #8fa, B&HtLN T/

ZRIRIR: Wind, WFIESZAR

& 30: &MERIMEN (Ex/M)
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FERIRIR: Wind, WLAIESAREN

FiiE SR T

ZRIRIR: Wind, WWFIESZAR

KT AKNEZMHE Lk, K. SGMEGHMIMSER %, 826 H2 H, KREIEMNIK 4774.21 Ju/
Wi, IALE-2.08%, SAINMEIALL T F% 4.98%, SIHANFEIALL T % 3.54%, SEFFMANME AL B R F% 2.48%; 6

H 2 HEKINEZD RN 58 2756.04/2806.11 J6/M, FREL H1+0.27%/+3.10%. B2 R 7, 44t

S (L S N Ak o o

A RS K 7130.00 0/, MR8 BR HL I K 0.85%, [ BE E FRIER S8 24.75 3500 /8%, BREE R 8 1.63%.
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E31: ERERIMEN T/ & 32: ERXKEMEMN (JT/ik)
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FRIKIR: Wind, WIFIESAZRAR FRIKIR: Wind, WWAIESMR
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FRIKIR: Wind, WIFIESAZRAR FRIKIR: Wind, WWAIESMRAT
& 35: EREHIMEN (o) & 36: ERFCHINEMN (Jo/m)
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BRSRIE: Wind, WWFEIESZFR BRSRIE: Wind, WLFEIESAZER
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& 37: €5EwENE (v & 38: H/ERETEMNIE (/)
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ERIRIE: Wind, WAEIESFZER ERIkIE: Wind, WWFEIESFSER

& 39: ENBEENE (/i) & 40: EPREVEIMEMIE (EH/EE
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1,000.00 5,00
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d 2 g oSG d D o © P L P O O O » @
S8 88588888888 DU U S PN O 0 0
a4 N N S N O N OO H N Q ,\Q NI SIS S SRR N ,\Q Q7L 97 L0
R R & SIS P
N N N N N NN NNN~& Vv v Vv % Vv Vv ki Vv Vv v
ERpskiE: Wind, WWAIESEMRER ERlkE: Wind, WWAIESHRER
41: EFMPEEREEFTFERE
AR E EF: # 45 2014/15 2015/1 61 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22E 2022/23E 2023/24E(5H (D)
A A EWAA 174.80 209.78 311.44 351.96 340.97 32237 307.42 29291 308.15 297.41
& WA 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 e A 12517, 139.25 135.59 149.93 164.42 167.76! 184.86 184.49 175.41 184.50
AR K & EAA 584.70 601.78 656.07 672.36 703.88 715.65 723.87 746.56 730.46 758.63
bk &-%a8 WA 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
He ENAA 142.20] 119.74 160.05 148.24 181.71 172.33 182.70 206.18 175.44 195.26
K 5 G ook, 209.82 215.00 350.63 341.60 321.07 306.48 292.83 308.15 297.41 312.90
Gk % 21.39% 22.21% 32.34% 31:33%| 28.05% 26.99% 25.60% 25.63% 25.62% 25.99%
b HEA F 4 2014/15| 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22E 2022/23E 2023/24E(5EE )
EELY: ENAA 81.32 100.47 212.02 223.02 22253 210.18 200.53 205.70 209.14 205.32
I 3 WA 215.65 224.63 263.61 259.07 25717 260.78 260.67 27255 277.20 280.00
#a EWAA 552 317 2.46 3.46 4.48 7.58 29.51 21.88 18.00 23.00
[cEs L ENAA 140.00 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218.00 223.00
[ R K R | 7% vk, 202.00 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299.00 304.00
fiR=] EWAA 0.01 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.02 0.02
R A EWAA 100.47 110.77 223.02 22253 210.16 200.53 205.70 209.14 205.32 204.30
JE A K B % 49 74% 50.93% 87.46% 84.61% 76.70% 72.13% 72.18% 71.87% 68.67% 67.20%

ZRIRIR: USDA. LLFIESHRR
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42: EIRMPEXREHRFFEE

X 5N ¥4 2014/15 2015/16 2016/17 2017118 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5B18 )
EECY: - A 61.65 77.89 80.41 94.83 100.66 114.10 95.10 100.06 98.67 101.04
FE  BA 319.60 313.77 349.31 342.09 361.04 339.89 368.60 359.85 370.42 410.59

it w A 124.36 133.33 144.22 153.26 145.88 164.97 165.49 156.59 165.20 169.77

EME BH 264.07 275.36 287.28 294.64 298.53 312.48 315.82 314.23 313.31 332.31
BAKEET B Ak 301.85 314.15 330.61 338.07 344.28 358.40 363.97 363.82 364.87 386.49
o | ek 126.22 132.56 147.50 1563.07 148.83 165.06 164.86 154.02 168.37 172.41
HARAELS BT 77.53 78.28 95.82 99.05 114.48 95.49 100.35 98.67 101.04 122.50

J i et % 25.68% 24.92% 28.98% 29.30% 33.25% 26.64% 27.57% 27.12% 27.69% 31.70%
THAE 45 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22E 2022/23E| 2023/24E(5818 )
BwAksE  EFHR 13.85] 17.01 17.14 2012 23.06 19.46 24.61 30.86 30.32 35.80
& EH 12.15] 11.79 13.64 15.28 15.97 18.10 19.60 16.40 20.28 20.50

it | % vk 78.35 83.23 93.50 94.10 82.54 98.53] 99.74 91.57 98.00] 100.00

EARE Bk 74.50 81.50 88.00 90.00 85.00 91.50 93.00 87.90 91.00 95.00

R & a7 87.20 95.00 103.50 106.30 102.00 109.20 11274 108.40 112.70 118.00
e G 7wk 0.14 0.11 0.11 0.13 0.12 0.09 0.07 0.10 0.10 0.10

WA BEAH | Tk 17.01 16.91 20.66 23.06 19.46 26.80 31.15 30.32 35.80 38.20

J A Bk % 19.51% 17.80% 19.96% 21.69% 19.08% 24.54% 27.63% 27.97% 31.77% 32.37%

ZRIRIR: USDA. LLFIESHMRR

43: EMPE/NEHFFER

ES SE 4 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  EFHR 194.89 217.89 244.38 262.70 287.18 280.69 299.66 285.50 27267 266.28
A& EH 728.07 735.21 756.41 762.88 731.00 762.21 774.41 780.29 788.26 789.76

it v | 7w 159.07, 17019 178.92 180.86 171.27 18817 194.80 199.37 207.19 207.54
HAEE Ehk 131.60 136.50 147.56 146.52 139.25 139.19 163.70 160.98 156.10 150.86
RIER & § A 705.38 711.61 739.84 742.05 734.81 747.40 787.74 793.12 794.65 791.70
H e | 7% wh 164.45 172.84 183.35 182.47 173.67 194.33 203.35 202.98 215.24 209.72
BAESL BT 217.58 241.49 260.95 283.53 283.37 295.50 286.33 272.67 266.28 264.34
EA&ERr % 30.85% 33.94% 35.27% 38.21% 38.56% 39.54% 36.35% 34.38% 33.51% 33.39%
T EAE ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22E 2022/23E 2023/24E(5B1H )
BwmAkE  EHR 65.27 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 139.08
& EA 126.21 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 140.00
#to b ek 1.93 3.48 4.41 3.94 3.15 5.38 10.62 9.57 13.50 10.50
EREE B Hk 16.00] 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33.00 32.00
R & G 116.50 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148.00 149.00
e G 7 ek 0.80 0.73 0.75 1.00 1.01 1.05 0.76 0.88 0.90 0.90
ARS8 H 76.11 97.04 114.93 131.20 139.77 150.02 139.12 136.76 139.08, 139.68

B A Bk % 65.33% 86.64% 96.58% 108.43% 111.82% 119.06% 89.75% 92.41% 93.97% 93.74%

ZRIRIR: USDA. LLFIESHRER

44: EIRMPERRMFFER

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 )
Bwkés  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
EAEHEEL % 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

RER & 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

J A Bk % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22% 77.52% 72.271% 68.99% 70.33%

ZRIRIR: USDA. LLFIESHRER
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BERAFRIATE

L RERML: RTAEFRMELEREENAE . TR EBIBA A R A = FTE S22
A HERFRGMT LB ERZEE 20, W2 3 5. 2% 65 AMEE 14 WUA/NEH
FhE 25 U E SR A R AN B & RS 8 IR AT el I

2. KIER: RTBEBRF AR ZEARMUARATIMIMIRROAE . AR 28T A LR R
PR A4 1A = B R KR IR A A R HE R TRE, TE = A i i 2 F 8K 75 Tkl
WEBE B “ B PR RS TORFLEIHAE 3T S (8O FEEMER BRI 7. 1250 E R @R
T A AP AR ) R K B DR B AR = bt iZIRE R B 21,952 75
76, TUH AR ARG 5 T TR T R R TR

3. EEAEY: 2022 FEEMBSIREHA S . AT 2022 FFEEAE IR R K 20234 4 A 21 HA
T 2022 FEAEFEBAR 28 BGH, Baa 2 IR7 RARAR IR AR 2022 4 12 A 31 HIE
B 468,018,786 B AL, AR AREE 10 IRAK A LLF] 3.00 ¢ (B, FvHIR A IS A
140,405,635.80 JL(F M) AMGLEANRLIG, NLARARNFREEI A
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PR 37

PRl & 88 TR IE AL AN B AR O T S BOR T AR IR A XU o Wi RS B AR kT R BORFE A2 45, AT
SR A R A . B HRE . TRt B R R E 3B B AR R4yl b A Tl B R A )
R -

SHRITAIE :

FACHEHEIEHF WS FIRAIESDRIM, RAFE, UEMOIRNGSE, BT, BWMEERER
Hoe FANESFMARENABTHMMRGT, RIEESRIEGEEGN, MRAEETLFE, 2RERESR
B AREEWERERRAANARIR. FAFREE, TE, SEFAEARREHHIEFESE
BRSN R BENEEZIEME M. RAFKETFAECHSH. sl ZhmERENE
BB R NREFAF

K BFLR AR -

k&% HER 6--12 M ARAATRRN (FATIAEE) X EIHAE EREHEKERE D EE. Hd: A R
LURIR 300 5 8CAEME; = RAZRAE S =B H s HoaE0fE,; BRUVIEEEEEE; ERUNE
BREGEEREATE 500 5 AEE,

TR : EXERNLEZNZER, REQRBEBTERNNERNEXRTHESH, IEFHMERRA,
BiE LR HARMOR TR GRES. MoMBSERERECRERATITR)

WHERER:

— AR
EN: TuitEkiEG ST HE T EERR K 15%0L E;
HEF: T SkIE TR EEIR BN T 5%-15%Z8);
i T ERNE S AR B IR BN T -5%-5% 18] ;
BEF: T kIETE B EERR BN T-5%- -15%Z8);
S FUHRIEE SRR - 15%L k.

VAR

WAERT:  TiHkiE AR E AR E 10% A L ;
BZAT: FitkIEETEERR N T-10%-10%Z(8];
ERAT:  FUTKIEE A EEIER-10% k.

— XL IFLR

A: FUHKREhERNTEFTHEMNEERL;
B: TR THEMNEERL.
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@ SHANXI SECURITIES co.ﬁ.TD. T AR/ AT AR

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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