EfSIES

GUOSEN SECURITIES

4

ERRRE— S RE
R4 &

—FigiTde b LR A Bk
Rkt

LiEszIg
1.4

1.2
1.0

0.8

0.6 Il Il Il Il Il
J/20 A/20 O/20 D/20 F/21 A/21

X RARE

€@ PR BITIHIRIZ: #IEE, A% 68 A
& B W RFEATHRY  ——2021-06-07

(R = AR SRIZ 2 514/ (13) : 4 6-8
AA B L, %8 AFESH-REITHY ——
2021-06-06

CRMAE 2021 F 6 AT RS 6 ARl
%R &, WHEE T L) ——2021-05-29
(R = A RS IZ £ 51 4R4E (12): 5 I USDA
HEREAFFA, EEHHHERSLRY —
—2021-05-16

WEHRSHIF: &K

#,7%5: 021-61761016

E-MAIL: lujiarui@guosen.com.cn
JEAAR I S0k FAHE S %5 S0980520110002
BAEAA: T

#,7%: 021-60893308

E-MAIL: liruinan@guosen.com.cn

EFERIERE TR RO IEH R A SR
W, PATEEETAAGRLER, Bids
AT e, AKRER, NE, HE
WAL CHEME =T 0RE, Foh, ik
7 Wl

A3 BE.

BT 5 IR 3T A &+
R bt IR IF R PR (14) (e Hrif 40

BORBEEHE aUHRRAELHE

.ﬁlﬁ%‘\i

BAVAA BN A ZE 6 AP TAFRAFEGETHRRE, GRBEIE
T, MEANARA DIHE LK, ERETELETEEERRITH. LK
M B4 T 1) A4FARE 2021 iT7H, B XEME: —. 2021 FR7HFE
PR E IR RO FRIAEEAR, L LT AL R MR, =, JEMAE
BFHT, MAERAT bR, SR RIE R KA R A,
ENREAREIFO RIS, 2) B4 RKENATRETRIE, mi
FRERFERL, ITLEKA LR R EEAMBREE, BMOXEZREAE
Sy, i, A% 6-8 A aNWRIBITH, EKEKREEGG
WARGY . 3) PR ARAENTHE BT LY R, Bkt s
AWM E. 4) SHEATTT, KRERLEZH T bt P4
LM Ea, TRRRATETRFUGELEES»TEBCEEA ST
BHRFE . BARSNFSE RS KORLRKZHEKRER, 5) A4FHsk
TR, FEINEAHTARTRMERNGTLTFE, ZBHRRERE,
R BTN E4T, B FTh LEFRKIE, B BRXER (X
RS RKIR) « RES. 2h&. ALm TAETEE RLEMNE L
FORB e A Sk, b, THE: AT AR ERBREMH HAFR
WAFAAREY, B4R EZ R A EFRAERA, EREKAEELG B8R
69, ApAigE: 1) ArLAEE: EFSA. ResH. BEMAL, KK,
2) MARME: HEREK., PREBL, k. AL, WM.

® R * St H Sk I7

A%: 6 A 11 BABN=ZALEHNHE 148 /T 5, BLEARNT
% 8.53%; A E/FEAMBE 40.72 T/F 5, HELARH T 10.72%.

K&: 611 086 ANHNKH 883 LINF, & EF Lk 0.02%., #
A%, 6 A 11 B P8 344H0H 11.06 TN, B EETE 5.15%.,

X&: BEAKREARMA AR EHESIZ, 6 A 11 B % 5153.68 T/,
2k KAZANGMIELE EAAH, 6 A 11 B H 2809.29 T/,

® AR T

BH RA RO H TN E; RTIEGsHWBENE 5] R #H A&

T 58 BA R RAZFTIRA

S| 23 £y el & EH{a EPS PE

R £ AR P (L) (BFA) 2021E  2022E 2021E  2022E
002311 HBRER EN 77.94 129,475 1.97 2.37 40 33
002714 HORREAY EIN 62.80 330,520  10.66 8.32 6 8
688526 AT A 40 FEN 41.05 19,088 1.44 1.97 29 21
002982 Aa1E R A EIN 45.26 4,611 2.16 3.01 21 15
002299 2 RER P 25.50 31,732 1.29 1.99 20 13
300999 ek EIN 91.77 497,539 1.54 1.63 60 56
000998 [%-F & A EN 16.11 21,216 0.28 0.45 58 36

FHA R R Wind, BAZIE R 25 #F 50 P i)
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B 2 A BB AR T B oo ettt 6
B 3 A AR B T AT oot 7
B4: 2EBEAHEERIEAIRIERE I oo 7
B 5. BB EAIT AT FTIEE oo, 7
B6: AFFHAAKERS, THBM6-8 AAR .o, 7
B7: ORABMAEE EE ETE 0.02%. oo 8
Blo8: FFB A AAKIE ..ottt 8
H9: ARABBERBEAEE (B EHBEED) et 8
H10: ORABKERBERE (EFHBE) e 8
Hi1l: OFABREREGMEEHE T e 9
B12: A H RSB HEREEEEETE s 9
B 13: HBRABERIE AR (EEHBEE) oot 9
B 14: RAABGRKBEREEE (BEFHEE) s 9
B 15: RRAGRKBERBEGEERRE D T oo 9
H16: FRAGH RAREEHENREHEEZIHI o, 9
B17: BARKEARMERLERESE (LA e 10
B18: XBEEMFRHARKENRY LA (ESBXF) 10
B 19: BRAZREIBGN AR LT (FTIE) e 11
H20: ZREFHETKENKBEETH (EX/BXIE) e 11
B 21: AR ZBMBETEIERE (%) (B.7-6.11) oo 13
F L IR R A T A e 10
%2 ARRKEBEFEE (D BEE) oo 11
F B P E BRI T A e 12
%k 4: RRA BN R BANEHKRERBHEITAE (6.7-6.11) oo, 13
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1. KB E

EREE: A 2021 T, B BRER KBRS

AR AE LI A A, AN 6-8 AR LU RET R, EEM
SO B R ke, RAMASF 2021 TH, #SEHERKEMB . ZoX
ER S 1) 2021 SFAEMBER S BB B IR N R KRR, L
T8 2 AMSE; 2) dEMBRBAE FIT, AR T bR pigie . /Ry
HHE, BOEFERERKIK R, BRSO AAKREREX, BisAH
HHAR, ThEHDHRRRA; FI, FEIAR R ARG E R E B, £
WA ARKAL, LGh DREFAMEER, Lok, U BIAFRIFH G RIEITG,

Bk BATOANE, BORERERHLEZRAE

BHOBRRKBIATRAETHRA, HAETHE. RRGTLHARZAE, “X
e+ B AR A KT &R AZAT R4, KRAR TRBEARE 0K
Fodd, GRNGT LA KA, KEMNATF KA, & LbkERELEGR KA
I T, ATk h2RREES L, GBS HE: AERDEZRAE.
ARk A

EREBAEAHOBRIPERTEL, BABANEEZZERR LS KERT KL :
1) NEMA LR TG QRN A= sk, F kS E—RLEF NS AL~
Hifas, PR AR URNBENZTETaMALETFRYE, Nkt
P Al A e L R AR s 2) A B) A A Ak F AT R R B T, R AR R Y
B, RS ERMLRATEALNEMN: 3) NARZBLEBEFE, ~ B
K hik, FREFLCE, RESELAEL, CREAKEFS, NARKNIT
AL F REEARREMREEZRER, 2BA2CmA A% M.

MR ERSESAEF T EHRE THHLRE, RAS#XBITLY EHRER
BF, FHT: 1) NARUREEBIRALERBTHEF TR, BRR#E
AR A . TR T H BRI A B R Y, AERMF BT L EE KB
KFSERF LG ZHIE; 2) N OE 20 NETHET 24 P A ERRER, K
RCHE T R TRAEEF LT KBFEY KL, AZRAN LB KD
Bk 3) NARLAVHNME ZEL “NRBBREL” —HRLBETHLL,
FiBid RS AL FHKEE T B AL, A KKIERSREE, KRG
RIFHFHRZ T, I, TEEDRARREIRITLAL, BT AKX,

Wk, HRAVRA G RBREIRE 6-8 AWRAFEAAAY, FNREKEMA
HaBIRe, BARRE: 1) R R UK RBAEZLTH L RIK, Z4AFLS;
2) EHMANAGRMEREEF R, T2 RELETHRERELESEH,, UAE
Kp MR M A 2@, 3) KA, XERA AR R ALK AY G 5| F+ 5
KHEEF S RAETRONASZ R EFER, AkG R RBITHA AT TR,
BRARG T @, IRBEATFT, ZPURENES R ABKK, LEXIH
HIGBE K M TREARG . S EF B AR IR A EREEF,

FHbk: AEBIKAVF ARSI, B R KA Loy AT

AT A4 RINAR F 458 L5 FIRAARY, A FHET: 1) MAEKIFELT
b ERA, R HEERKFIILPIR, TR 2) dFERT R LR
Ak 69 5 R AR G KR, A ERARELZEGRGFEYHERREATFE L4
v, FRITHETLTFE, T EEHDRRRHA.

SHRA: REBLMEAFEGTFORE, ELRKRERER

HH LR EXLZEN R T

7

E7
=

i

=

2

£ ALFE



&Y 515

| Page 5 |

G R AR AT BIEAL KR LK, KRR AR 22 Tk e RF A B 454 3
&, BAMAS KB R PR IAEL AR RGN Bk, RARATLA
RATETHFRGLELFEAS)THE, BoEF O FETEEMA . WL LHL
R K 0 R Ak py KL &K SR Ao

ApAigE: AP RADHIRIFAE, HArHERFRRKLR

FRFHAEDABROE LA UREREE AN, BAfk L F AR
R 5N F A RABRT LB EAF, BHEABRKFL, AH, A
EEALH S ARERERE, 2HKEAIABEREOHERALL, B
RAGHBSE AL, ST EEMHE. L, FLFBTHRRGHNER, &
19945 4 2 B 5006 REAT LA R 60K B % 5 ERSHMAF AL, #
PRI E AR R, EBURSIERE

RA AR A E 4T, B Fdo BEFRKIK, o BXER (KRS
AREM) « BB BAE. B LR T AL E S RIEMAVABIR B B ey Fr LS 5h
R, £, T84 AREEXTRBREME AR, SBXIEFIREE
FokfE Ry, EDCKIEIRMEEG) G GARe). Frrse: 1) APakde s BFHA &
BgpAt, Bk, KALR; 2) M A BRRA. TaAEL. shtk: HalA
VORI /) S

Aot Wik E X2 G 0 STt Ak
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2. RFE BN IKIZ

2.1 EHEMAAP
BH: At 6-8 ARHAE, REZHEFAE 30 TIAF

MAFHEA, BAMLTTHNE, BRMAREKZ A ZAFEMNERRZ G
XEXT, FRGEIXBERATLES, LELSTLFERHINER: 1) &
M TATREHKE; 2) BAPFSRBETE, AELSLT ERhRRHA,

AR AR, AEIANTIHAM

(R %88 AR] HRAER LI HIE, &7 TR A42A 2019 F 10 A4 FF

IRk E A, 2020 5 6 45 A FbsE B, ik 1.2%, 2020 5F 9 A R ik
40%, 2020 F 11 A Rk 31.2%, 2020 F KA EH A £ 5 A A2 0% 2 3]
2017 49 91%. R RAFIH R A BN HKAER T, 2021 F 4 A, REEH G
BRI K 1.1%, FAEL 19 MNAKK, FLEK 23.0%, 8% T 2017 F
F R4y 97.6%. BATARGEE —AAHE 41610k L, 22 A ABREF
F oy K

[1FRE5EEMEY FESEBNELESE THALYE, RBEGEARLN, 6 A
11 B 4BEF%HN THE 4072 T/ 5%, BREARITH 10.72%; 2B =
AN THE 14.8 LI 5%, B LEEAR T % 8.53%.

UMY AT 7 #Ee = 3%k A, SR =24£ 2019 F 9 A4 K
ME#2A, 2020 5F 2 SR bAEE, MEikik 41%, — A 2| 2020 F 10 A Ak
BERZWELER R, {FH4 =% 2020 4 6 A 4R LEE, 2020 4 10 A
FlHbdg iR ik 59%, AFMEE ALK ZRBHIKE, AREEE LR, B ZSR
b kfg3g K, 2021 5 4 A 2 B#E# =% 1090 7ok, Fl3EK 69.8%. 4+
HFEERT LR EH M, HETRAPTRAKR, BEESRARRKENRH T,

Bl ¥ERARZNIRE

B 2: FHEMEHETR

— R AE (T K)

M (LT L)
160 -

6000 7
140 A
5000 1 120 -
4000 A 100 A
80 A
3000 1
60 A
2000 1
40 4
1000 20
0 0 T T s
N S N 4+ T %+ VWO O NKEN DD DS S
7227707929292 72772729992929799¢92¢2"° N - EEEEERER
TFOOCCNNOOITOVOOONE DO N 8 N N A RQRQAQQQXJQA’IKRXRARAQ QS
O O O 0O 0O 0O 000000000000 0000 O O O
N AN AN NN NNNNNNNNNNNNNNNNNNNN

TR R R, BEAEIERSFH TSR

FA R R : Wind, BEfZIE4 2 F5F 0P %52
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B 3: EHEBRABELETT

B 4: & BB *ER LRI IE R GLF

— AR (LT

R EE S AR (%)

45 BEHEE S AT (%)

40

35 80 1

30 A 60

25 A

20 A 40 4

15 A

10 A 20 A

5
I 94 g b b bbb D DD DS S - /63 N N /6b /Qq N A /Qﬂ3 /Qb(
S S - S oS oo o5o50500588Yy 208 S F S S
d 8 § 8§ 8§ 8§ 8§ & & 78808 ’19 "\9 '\9 ’\,Q > f\,Q f\,Q

FA R R Wind, EAZiEK 2558 5067 52

FARR: AR, BRIERZH AT ER

ERBTFHEREFTEAR, A5 2021 ARATH

s, B 22 LIAFTHREE, Wt 6 ABMNFRLRE. LAENTAAR
TERE: 1) FRHEREL; 2) tohAETEE, ERBELHEREE S,
HAVINA 22 TN T N RE ZIE, BORBAT: ZIENEETFTHT,
RILRERR T o, BH RFEARAA AT, BAARIT SRR AR A PT84t
IEAVAALE R KA, RIPEKLLAFARGREAREAST 22 TIAF.
AR RN AR AR 22 T, AT B AT R FAEN, BHik&NHkr 22
LN T B9 A B & 33% 1A%

SeSh, ATRARAEA BATRS, FREANGHL, KAFIENE I E X
BEAE 6 AT T, RREMNAESEA 30 LIAT, HsRAET A5
TR, FREAKERS, FREFLETE, S22 5 A ABHLK
hAZ R B AR Y, Aok A 68 A iy AR A bk,

BRARLAAERNAA RN T, 12X EMNENEBAE ELLTHR, KRAAKIEN
BB AL BN TIAY, bob, 2021 F %A EA TITH—F, FRABMALT
BUFB AN, TRt 2021 SN RAR B A S AR, A 2021 F £ F BN
WMWK 22-25 LA o Bedb, ZEBMAES VG IHEBOEFHENT, JEB
o R B AR AL, AL AL T b B AL Ao iR AR AT,

B 5. MBNARAEASHENSAFTER

B6: AFFHAAKERS, XHEMH 6-8 AAR

#ik 4k L 10% - HAE AT R F IR L T AL
w2 En 4 o |
100. 0% 6% 1
80. 0% “
2% 4
60. 0%

% +—r—m—-m—""Fp—mT""-7—"7-r——"r—"—"—T— "t
40. 0% gl N N =
-2% N o S BV~ ® o o = o ™
20. 0% s P e W G s O < O o a
N NN 4 N N N N N o O O o~
. . SSRSS8R]88§S &
6 O O A N N b S S HB A B
WA AT o el T o
S¥ P SN S S P ot S S ~10% 1
I S S LN
=12% -
FTAL KRR BEEW, BEEAZFARPT R FHRR: RLI, BEEIERZFHR A &R
LR R AN EEI-L LN = £HAT ALEE
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GUOSEN SECURITIES

M BREABTI, 2021-2022 K2 o4

[6RAB]Y6 A 11 0HaRABHIKH 8.83 TINFA, & EFE L% 0.02%, 15
& T m £ ARAE o

[ZABYZNAGNE A 2020 F 12 ArF4EEA, 123 A AkELS T #,

& Wind B, E8-FE96 A2 8K 1954 TN, B3 AmEZ i T 0.68
TN o FFHALM ST, 6 A 11 B FREHMNA 11.06 TIAT, AR LER
T % 5.15%.

WAy A WM B R A, Tk B 2019 HFulk, FhetkikE., aRNABTF
&, k2021 F 3 A 14 B, ARG ELE (EF+E54&) 1657 &, XERAE
(EF+E%) 2584 71 &, MRS RXERMGFEAEAHLT N L&, Fitsal
N & AR i, RPN AGTE, & 2021 F6 A 6 °, EAM
R HA (EF+E4) 265 75, KERAE (EF+E4&) 2403 7 &, #¥%
LS WEE SRS

FhEAH LA % HIET T, £8H 2021 F 1-4 A, &84 2% 1047
Tek, BT % 11.5%; A&H# ~% 2700 ek, R TR 7.6%.

KNP, ONBEZRNBHELR AL, B ARIFOGNE, KREARS
W E BT 47, 2021-2022 &5 2 44,

B7: aFABMEEERE Lk 0.02% B 8: & W ABHHIKkE
SRZEGR T ES (/AT
14 2 -
12 25 |
10 20 1
8 15 1
6 10
4 5
2 o
0 I N N I N N SN ]
5D D D DD DD D DD DD DD HFE N F LN FF SN F SN S
@'Q @ Q("/Q o Q”"Q QQ"Q Q\D ng o Q“’Q Q"”’Q Q'VQ 6\9 R Q"'Q R N I S S R S SR SRR
N AT AT o o N o o o P S L I S S N O O A A N
NNV OO N DD DO
DS S SIS S S S S S S S S DS S
TR Wind, BEfZER %K P72 TR R: Wind, B1ZiER%FF P72
B9 aRNABAREAEE (EF+EL) B 10: A REFREGEE (BF+E4)
UANRALE (70 —— RN NEE (R — L RANARLE (mp) HESARNBHLY (%P
10 1800
1 1600 4
400 4
100
200 4
80 4 000
0 1 800
.. 600
) 400
<1 200
1/8/2017 1/8/2018 1/8/2019 1/8/2020 | /8720 1/8/2017 122018 17872019 182020 1/872021

W 556 Wk I LG 69 ST Sk 34 £ ALFE
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GUOSEN SECURITIES

FARR: PETRLBAS LSS, BIEIEREHH LT L T ERR: PEETRLBEES LSS, BEEIEREFN LA LR
B1l: GRAGLEREANKEHEE B12: QRALHRREHHENRKRSHEETTH
Gt bl ‘ ABKAEUNE (FR) — OGN
ARAHUGE (PR (TS
000 .12
160
7000
140
120 Mo 4000
100 200
0 4000
) \
0 \ 1 000
&0 w000
0 1000
+J 0
) /872017 V82018 ) /872019 1/8/2020 1/8/200) VEANT 178/2018 VB9 1/8/2020 187202
FARR: FREHLHDRE Ly S, B EREFAATEE FARR: PEEFRLBEE LSS, BIEIEREFH AT
B 13: #RNABAREELE (EF+E4) B 14: #RARXEREELE (BF+E4)
— ARG EEE (F) — B RERMN G EEE  (F)
G &MRAG HEE (F) G & XHERMG AT (£)
2000000 1 20000000 A
1500000 1 ,\MVWW‘ 15000000 - W
1000000 10000000 -
500000 4 5000000
0 . . . 0 T T .
1878 1878 1878 1478 178 178 178 178
T RR: PEEFRLBES LSS, BIEIEREFH LT FARR: PEEFRLBEE LSS, BEIEIEREFHT LT
B 15: XA ABXFREGHEENKES TIT B 16: ARNAGHREBHEMEEHESTHRL
R : e - A E s RS HE B R (T/ R
_— 5f A8 45 A&
SCARAAHESR (/%) BRI HEE (RS RHEEHLHE) (F7R)
6 r 50
16 A
14 5 - i
12 - 40
10 A 4 L 50
8 3
6 -
4 ) 20
2
0 . . . . . . . . . . . . 1 10
e g S s SR S SR cx QR GO = G cx SN = SR = G c= S = Sl
~ ~ ~ ~ ~ N~ N~ ~ ~ ~ ~ ~ ~ ~ 0 - - - 0
EmERZmRERERERR 1478 1478 1478 1478
FARR: PEEFRLBEES LSS, BIEIEREFH LT FARR: PEEFRLBAS LS E, BIEIEREHH LT

2.2 RAEH A TRF)
[Xx2] A KENTMHRALH A5, 2021 F6 A 11 B %4 5153.68 T/

5L 1k XX B 0 S A B AT ALEE
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b, #2021 SFA0 ik 13.85%. & E K EMIMRAEE S, BERKZMEEFD
A REH R K. BATRA, KERE# oz 2Rkae®, £BRMKE, 2019
F LA A 65%. 19%A= 10%, X & E R K & 7% T3 eyt L&
REBAXEREH O RA, o RHZH

2020 F 5 Ak, 2 REEFREFTHEB RN HF Sk L3, A
842 £/ X F A4 H % Lk E 2021 4 6 A 10 B & 1543.25 £ o /i# XH,
2T m £ &Kz, #4% USDAS A EM4E, 2020121 FE AR KR EHE S
A 4G 4 A FAER Y 32 Fek, E 8655 vk, B AiH bAe 4 B BRI
T % 0.07%, #atk 2018/19 SF E U F % 9.57%. EH A K 2K ML 5 B IRRE
ﬁ%w%mmﬁﬁﬂﬁ3%8ﬂ%ﬁti%iﬂ%6&@% K EMMAH7% 3
ik RBRET kS EH LK EE, USDA TiHAKRKE ¥ o st—F i
HNARAY, RAINAETRERE I > RCERMR A o RTHRRASE
%, NITFREAEK, KEMKRLEKGHHHELRZMAL,

B 17: BRAREARMEH LHRSE (AL

A 18: KEEMRMTIKENZ Y Lot (£9/3% XF)

MM ke (L/#k)

6,000 1

T AN (FKA2) :CBOT K &

2000

5,000 A 1500
4,000 A

3,000 - 1000
2,000 500
1,000 A
0 —— T r 0 i i i i i i
AN NN AN AN AN NN AN NN NN NN NN NN
TP ? NG Ng Ng Ng NG Ng v
5983885832 -95833838 NS N S S A
] ] ] ] ] ] ] ] ] 1 I | [] [] [] [] [] [} Q)/ ‘b/ q/ C\/ Q/ B/ \/
SRRRE8LRR88R33ssN N N N S ) N v 2
O OO0 OO0 OO0 O OO0 OO o oo o o o Vv % v v Vv v Vv
N N N &N AN NN NN N N N N N N NN N N N
FARIR: Wind, BfZIER %557 5007 52 FoAtRR: Wind, BIf5IEHR 250 500 52
k1: 2RKEBEFHL
G % ek 2018/19 2019/20 2020/21 (4 A ) 2020/21 (5 A )
RS 100. 66 114. 48 96. 38 96.52
Vb 3 361.04 339 363.19 362.95
#o 145. 88 164.97 167.76 167.77
NEH & 298.53 311.45 322. 47 322.4
M EAR R Z 344.28 357.01 369. 55 369. 33
ho® 148.83 165. 05 170. 91 171.36
KA 114. 48 96.38 86.87 86.55
JEA G 33% 27% 24% 23%

FA KRR USDA, BEAZIEHR %551 7 AT 42

SR E XS R TS

“\~\

4

i

£ ALFE
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GUOSEN SECURITIES
22 ARXEBEFHE (5 EK)
2020/21 . . ]
N A B A b 3 #o R EEE BREERE EA=5 ¥ KA
E s 4 J 96.38 363.19 167.76 322.47 369.55 170. 91 86.87
5 F #il 96.52 362.95 167.77 322.4 369.33 171.36 86.55
* 4 J 14.28 112.55 0.95 59.6 62.47 62.05 3.25
5 F 14.28 112.55 0.95 59.6 62.47 62.05 3.25
P AR 2€ 4 F#m 26.7 47.5 4.7 40.5 47.7 6.85 24.35
5 F 26.7 47 4.7 41.5 48.7 6.35 23.35
e& 4 A 20.74 136 0.55 46.75 49. 4 86 21.89
5 F #il 20.74 136 0.7 46.75 49.4 86 22.04
RS S 4 A 0. 65 9.7 0. 01 3.7 3.9 6 0. 46
5 F il 0.75 9.9 0.01 3.3 3.6 6.6 0. 46
+ B 4 J 3 26.8 19.6 100 96 114.7 0.1 31.6
5 A 26.8 19.6 100 96 114.5 0.1 31.8
2227 e+ 4 J 3 1.7 2.58 15.35 17 18. 66 0.2 0.76
5 A 1.54 2.58 14.95 16.2 17.92 0.23 0.92
F 4 A 0.84 0.6 9.67 4.81 10.19 0.02 0.9
5 A 0.83 0.58 9.67 4.81 10.19 0.02 0.87

#H AR : USDA, EAZiEHk

G5 P

[2R]) AR EARAFEMES: EAAEH, 2021 F 6 A 11 B 2B 2R EKLH
HAart 6 A 4 B Lk 1.16 T/ E 2809.29 T/k, & T £ &4z, 2020 4 7
Ak, 2B BRTHERELEBROAN Y m, FEIEAHTNhE LAZE
miz, AR LY L3k, 2021 F 6 A 10 B 4 698.75 £ 4/ XHF, &
LR L% 5.87%. § THEHAEMRAEMIHTERIFWNHFEY h, TN
AR — =, AFEEN RS, %ﬁklmiﬂiﬁzﬁuzﬁ\ﬂ%iﬁﬁﬁﬂﬁﬁ
R, EREBNERELKEWH G ARY, BFEHoFS AL, RILAMNMA
HERELEFRIERFTIAYS. 5 AFH4E 202021 F 5+ B 2K EHH
LIbARLL 4 F #i4E T M4 0.67%, {2481t 2018/19 & M F 4 8.13%. E A £
BG4 E R A B o AR AU R L AT,

B 19: BRRRKMHMEALE (Guib)

B 20: 2ARBEFRRTUENERLEI TR (£5/# XF)

3,500 -
3,000 1

1,500 1
1,000 1
500 -

0

B 2R H

700
2,500 1
2,000 1 600

IR AN (GESL A ) :CBOT R A

800

500
400
300

Q’Lm& Q'V Q'V & Q{\’ & 6‘ Q(\’ & 6‘ Q'V & Q{\’ Q(\’ Q’V Q'V &

200

Q/Q\Q/Q /Q“"Q/Q Q@Q,Q“’Q,Q’\Q/@’Q/@Q\QQ\\ ;\"’ FOIPN Q Q“ g /0 100
WW'\/WW'\/'\/WWW'\/'\/W'\/W'\/'\/W
S S S S S S S S S S S S S 0
2018-01-02 2019-01-02 2020-01-02 2021-01-02
FAL kR Wind, BAfZIEH %57 500 FAL KRR : Wind, Bf3IEH % 548 2P s

HH LR EXLZEN R T

=

.

2

£ ALFE



4

EfSIES

GUOSEN SECURITIES

Page 12

%23: PEARREEFEL

B ek 2018/19 2019/20 2020/21 (4 A #4) 2020/21 (5 A #4)

A B 222.53 210.16 200. 53 200. 53
Vb 257.17 260. 78 260. 67 260. 67
#o 4.48 7.6 24 26
WA A= 191 193 206 206
M g4k & 274 278 289 289
hog 0.02 0.01 0.02 0.02
MR BB 210.16 200.53 196.18 198.18
JE AR H 76.70% 72.10% 67.90% 68.57%

HH &R : USDA, BEAZIEHKBFAHICATEIE

HH LR E XX R

%

E7
=

.

2

£ ALFE
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3. THITH

3.1 MBATH

A SW R4k B 454 T 2k 4.68%, 7K 300 453 T %k 1.09%, #3ksehm KA
3.59%, A= THkKAE, RFEWI, RLEZE, REMEMIE SW HHEE
Rk, JaksktanAlA 0.67%. -2.00%. -2.90%.

B21: AA=gmkFHE%E (%) (6.7-6.11)

-10 4

AR R Wind, EAZIER % FF 2P ¥

32 AR &R

A SW KAk amr P, FkiaHE L AT A ANRARK A AR £ 4, AR T K,
ST X, ARGy Hardd4s, #keH A 29.25%/8.53%/6.58%1/6.35% A
A4.43%; SPEHEL AT B/ ROR R KM . AREA K. EAES . RER
r. FEFIRE Ay, 3@ A H-15.34%/-14.85%/-14.14%/-13.30% % -11.94% .,

& 4: RARMKBEBRREFANBREKRGHATH (6.7-6.11)

ﬁiig R AAR A ﬁ;ﬂg GER AR BRI K%
839729. NQ FIR A 4 29.25 600257. SH KAREAY -15.34
830964. NQ TE AR K 8.53 002679.SZ kAR -14.85
300313.SZ ST XLy 6.58 300268.S7Z A& KAy -14.14
600251. SH R REAY 6.35 300673. SZ AR A Ay -13.30
688526. SH AT A4 4.43 605198.SH fEA A -11.94

FA R R Wind, BEMEIiE4 2 5F5F 0P ¥

H 5L iR E XX B Bk

Py
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WA &N BATA R A

3l N e 202 fﬂé A EPS PE

K LAR B YN 2020 2021E 2022E 2020 2021E 2022E
002311. 82 HRER KN 77.94 1.52 1.97 2.37 51 40 33
002714. SZ BRI ESN 62.80 7.30 10. 66 8.32 9 6 8
300999. SZ R FEN 91.77 1.1 1.54 1.63 83 60 56
002982. SZ AR PN 45.26 1.71 2.16 3.01 26 21 15
002299. SZ 2RERE AR 25.50 1.64 1.29 1.99 16 20 13
300761. SZ Ay AR 33.55 0.63 2.59 3.26 53 13 10
000998. SZ [&-F & A+ KN 16. 11 0.09 0.28 0.45 179 58 36
300087. SZ B =t KN 24. 60 0.31 0.42 0.56 79 59 44
002041. SZ BB AP A EN 15.53 0.12 0.22 0.27 129 71 58
002385. SZ KALR KPR 7.90 0.47 0.54 0.53 17 15 15
601952. SH HEBERK PN 10. 58 0.49 0. 69 0.80 22 15 13
600737. SH R PPN 9.51 0.25 0. 49 0. 63 38 19 15
688526. SH HAT £ 49 EN 41.05 0.96 1.44 1.97 43 29 21
600201. SH & Ry EN 18. 21 0.36 0.58 0.85 51 31 21
603566. SH & kAT EAN 25.38 0. 71 0.95 1.23 36 27 21

KAEKRR: Wind, BFIERZFFH AT EZTN (RIFRN 8] BAFAK R 77 15— RIAH)

g NI A X G e e O ST L LFE
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B IER BT PR
5 %3 2
EA A 6 AR A, RLH R AT 5 454 20% 4 1
g2 A it 6 NA W, M AR IR T T %154 10%-20%Z 1A
BRI Pt Wit 6 ANA K, MM EAANT T HIH £10% A
e it 6 AR A, BEA R LT 45 4 10% A L
AR it 6 ANA R, AT kA5 SR I T A B 540 10% A £
ggﬁ% 1 Ot 6 AN A, 17 LA BT T 5 A £10%
1K it 6 ANA A, ATk ECR IS T 44 10% A b
2 H7 I AR E

H AR AP R RO AR R A SARE, PEHAT AAGRLER,
WA AT AR, AREL, NE, BRALEMEZTRE, ¥
", A E .

&R T

AR A )T B AZIE AR A RN 8] QAT RAR “RA3E) 7 ) A, &N
R PAE .. AP @G T AT Fa MATAF AEATHS X4g B . B 5] A2,
AT A K AR E 04 2 3 T AR TR AR E E XTI, — M AR
S EF ARG RBRETEREAAE, AREEATCAFHTHIAE LIEE,
18 KA B NARIEIZ A RAZ B0 T8 . B, KRS ENE L. TH.
BB A MR B &N 8 T ARE AT KA S B agHir, ERERL, K8
TEAET AR L RIS TA. EREMN R —HRE . R3] R AF
A T R 2 A AIRS P ITAR B 690 8] BT RAT 89GE R kT3t i L B, ETHE
Y IX N B A R F PR BT RAT L F RS0 KN 8] ARIE R IREPT 12 8
B AL T RATKRE; AN, RHABITA X &R, 2R
PRAE BB AT K Ao

ARERBEAFEZ R, THREE RN EIERR LR TARYG ZHRSF. £
HATHRLT, AREF 0913 8A40F WA TA SSHEAT AN ARG 3R B AT
R FIEARTRERFEPARIEABRT MR P BR D KKIEH ALK £
FH B LELS A THHF B AT M 5K A TR R LR A RKIREPTRA 5413
Bt AT ARRERIE, B8R R RITIETFE A RS AL N E @R —0
J& B AARIAEAT R F AL,

PER BT E 9 b 5695

Ay ] B4 f BHE B A AR A IE R F Ak A JER R ITE A SR A
BUF I8 B 3R T A0 K 69 40 K FAS 69 MU B LB A R A IER AT R E P R AEIE
KA AT B AT, FUNRIEI, H AR IATBUR 5% A9 E T .
IERAF AR R IE AT Bk H 09— A A AKX, AN, EAKTF
WA A IE R BAEF A K F S G IME, T A B R H A X o B R AT AT,
TRIEFR B, BT PFRERT SN ERL, SMEIERFARRE, HAEFAH
I A

Aot Wik E X2 G 0 STt Ak

i

%

£ ALFE
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B 13 1 5 2 558 AT

3
EH T T X bk 1012 5 E{ZiE A K 18 B
WR%,: 518001 E.#L: 0755-82130833

L&
LEFHEARAR 1199 FiEKAB O 1 54 12 &
W4 : 200135

E 103
T EIRE gk K Aot B fr 6 5 EIZiE4K 9 &
WR 4R : 100032

A LA LT 26§ A LT FLFE
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