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BAVRNA BN A LR 7-9 AFRBFEGETHRE, aRSEHNETA
ABEL, MENKALINH LK, ERELLIEZEHBRRTE. &
RIS T 1) A8 AHENTAAR KB RY AR BEKR, 2%
BEAZSIBRAMBREESh, FRAAERS, ¥k 7-9 4%
b sask, MM 7-9 AW KRR RITH, RABENRES EA 22 1
N STFIRBARES, 4880, BUEWAEd 7R, BRThE
BAMAFAE AR mK; K, FERIITRERL S AIFREG, 5%
B A BEAR T 47 Mo F R AR K AR ARy, LR IEA RGO %
kA, 2) Bhk: HRAVIAA G N BB BARLE 7-9 692 INA LARTHH,
MR PR S AKAEE G B, K E R EATHBRE RO REARY, B
WHBZAER MR FEREES. 3) htk: AR TS
Fy R, BOXERmAeEEMBENE. 4) SHREFFT, A%
A Hf 42 i T A Fo e FACR AR M 4 4Tk QR AT BT R F A6 &
YHEESTH, BT m EBSHEFR BRI BETHERKORKILE X
EH, AHRKEAREA, AAFERSBLEKE RS, 5) AiFitist
FALIT, FEIELABA TR T RMAE T LEE, EOOREERE.,
R BARE TN E4F, BT EEFERKE, BoEE: HXER.
KRB, &A%, 8 LR TAFIREGFEE R ABRAKEEG G
NEITL, Lo, 1) #kden: B-FaH. 2RSH. BEML, Kt
R 2) MAAEF: FRERE, PARMEL; 3) kS HaTAh. £
M 4) aRY: FAERL . WIEROREREES,

® R *F St H Sk 37

AH: 6/ 25 B 2EAFHHM A 33.12 T/ 54, B LB B #A T 2 5.26%;
AR Z A AEBANEHE 13.58 T/ 5w, B EBAR LK 2.49%.

K&:6 1025 HANAGMNIEH 7.94 TIANFT, 8% LT 6%, #EH4L
R4t ,6 A 25 B PR HM A 10.42 TN, FER LB R 2T 4 4.6%,

X&: BAKREARMA KRR LFESIZ, 6 4 25 B A 5227.37 Tlvk,
2k KAZANGMIELE LA, 6 A 25 A % 2878.11 T/,

® X [e4R T

BH RAWERGTFH TN G RTIEGsHWBENE 5 R #H A&

T 58 BA R R IRA

S| 23 ES g el & EH{a EPS PE

R £ AR P (L) (BFA) 2021E  2022E 2021E  2022E
002311 Ak EHR EIN 77.28 128,375 1.97 2.37 39 33
002714  HRBA  EA 58.53 308,047 10.66 8.32 5 7
688526  AHaTA Y EIN 35.26 16,396 1.44 1.97 24 18
002982 ML  EA 43.2 4,401 2.16 3.01 20 14
002299 FRAKE  ARIPA 24.29 30,227 1.33 2.01 18 12
300999 A A& EAN 88.46 479,594 1.54 1.63 57 54
000998  BFH# E2N 15.87 20,900 0.24 0.44 66 36

FA R R Wind, BAZIER 254 50 P i)
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1. KB E

TR A 7-9 A RBATE, TEMIIRWLHR F

BAVAABNA 2L 7-9 AFBFEATTHRE, ORNBEIPEEERABR
W, ARENAH LIRS LK, FINE LT EHRETHE, LA ST

1) A% BN ERNA KT I rasktain K, 2% BRI A E 2 ERAI
BERFER, TR AEEE, Bk 7-9 A AkaLsase, WHEM 7-9 A
R BEATH, AKBNEIESEE 22 I, sTFaEBARERSE, 484,
BB E 2R F IR, BRTRERMAAZERImiR; K40, EBaT
ATV BARK DA TTIREG, A E AR T AT, SR 5 IRl s AR A
IR AR 46 AR A ek,

2) Bk KRAVINA G PR AR 7-9 A 69 2 INA 2L, HIEMEE S IK
EEG MARE, LA EZ AR KR ARE, B 54 RS, s
By An FRE .

3) R AT HHEGHTLY X, ek ERaAmS £ MBS,

Frafigh: FrUABASRIZME, AR T RBRLR

ZHREEHEAAT ROERRIANREREL RIS, ERFK 2544
HGILG 5 AT NAER LT LS5 KTF, BEARRFRN, FAT, A
EFERLI 6 ALTIRELRE, 2RI RERBETHENHFRAGLE, B
AT T AT, BT T EES. W, FLFRTFRAFIEMN, K
MAFFHAR ER Tk ke B TR, R ERFRN TR LT, #
i ok B ARG KRR, BRI MELE .

TRl BHERARERK, FhAEK. 5 RS54

BRABETAT, 122 kR RIWIEZ T AL Fadl FACEAEL M E S, AL
P E EF A ITRE A BAKG NG, BRIVAATEERE. BFLFIE
B LM oSk NG R AT H, T hEEA B MR, kG RERK, TF
W EAZ S F R, B RAEE R REIERER, A% RKBARK
B, ARBTBER SR KBRS,

RAVFERZ RN E 4T, T EiEFRKE, Zoied: HBRXER. 4RK
. 2RE., A EmTATIREIGFAL SHIRABAKELE G F 47k, H
b, 1) A RS A. MRS A. BEA L. KR, 2) AR
FBRE. vARMEL; 3) SRIEF: AAAS. ARG, 4) AN B4
B Al3E B A R K.
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2. RFE BN IKIZ

2.1 EHEMAAP
BH: A T9RARHRRE, REZERNE 22 LIAKT

MAFHE A, BAMLTTHNE, BERMAREHZ A ZAFEMNERRZ G
XEXT, FRGEIXBERATLES, LELSTLERHAINER: 1) &
M TATREHRSE; 2) BAPFERBETE, AELSLT ERhRRHA,

AR AR, AEIANTITAM

(R % &% AR] HRAER LI HIE, &7 EEHR 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 KA R BN HKAER R, 2021 55 A, 2ERELEEHHK
HREEL 20 N AR K, FlbiEK 19.3%, 48 % T 2017 FF K 49 98.4%.
A BB EBR P HK, BEK 23.5%, 1L F 2017 F45 K4 97.6%;

(185 £ BN 1T 52BN KEFIELAE, HRBEE LN, 6 A
25 H A BAF#HHM A 33.12 LIF 4, BREARMTH 5.26%; 2EHI=14
WM =R ZE 1358 /T %, & ERARH Lk 2.49%.

DAY A 7 it ey = 536 kA, S 72 £ 2019 5 9 A4 K
ta# A, 2020 F 2 AFHE R thAEE, 3Rk 41%, — A 2| 2020 F 10 A Ak fk
HFRIWFLER R, 1F%H ~& 2020 5F 6 A F4 R E, 2020 5F 10 A
Bl Pb3giR ik 59%, AFMAAE ALK R BHIKE, AHEEE LR, BH~ZER
bR tg3g K, 2021 5 A 4 EHEH & 1103 Aok, FbIEK 1.2%, FliE
K 79.7%. FHHEIERTZHAEY W, HIETRAPIAK, 12557 i EHR
R E AP

Bl ¥ERARZANIRE

B 2: FHEMEHETR

— R AE (T K)
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TR R R, BEAEIERSFH TSR

FA R R : Wind, BEfZIE4 2 F5F 0P %52
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B3: AVEARNBRETIT, ARATHLR

B 4: & BB *ER LRI IE R ELF
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9’1/ 9% 9(1/ 9% 9"1/ 9‘27 9’1/ 9% D‘lx 9% 9"1/ S)‘b &

v v
& 'LQ'Q (199 'L\D I IS AU I NS\ TSN S I \ SN
G S

o N S M N M M N N
Q % \2 \2 \% \2 \2 32 2 \2

FA R R Wind, EAZiEK 2558 5067 52

TR RR: AR A, BEIERSFF AR

ERTFIEREFTEAR, A5 2021 ARATH

B, BO 12 LIATEZRIE, B 7-9 ABHFRRAR. i BHEN Trkhe
ERK, £E2hTFHMERKE, EmEREFROELEM, BIKEE: 1)
AETE 36 ARANEFEZNTTHEREIK, 2) L0 ZRFRFRORKAKTH
B S, WA A, 6 A, 350 A bAseg 42 Erbia sy 30%, 78
2T 20 FRIHME Y FIIE 10%, 22 TAETHZIER. BBFAE
o B IR KW E T, Bkl ) —2F) 6-8 AWM, RS KP4 35 Ak
Mraktaii Kot, P4 K FHE, FREMICHEBELIE S, 3) 545 3 ARAN S
A giag g, ZRF 11 A F AN ETIE /) B Ak e ee, Bk Rk
Bz, A5 3 AR WA EIREE, B3t gk s,

HAMAA B 12 TIAFABENFRBEEE, BSRBET: AENBET
T, FRARERA TR, BE AR RMF AT, SERAT LR RN A BT
¥, MEMNBFLERRA, BATEN CRBAIR S AED L N2 RA, £E
K TFAR S 3R P I RA, B RN FIBT 12 LI T A &450% 1 4%,
T B AN, RAVAA R EEFEN, ELFLTLTRGKRET, &4
Fr4a AT H I P BAARA A A KB . W8 58, B M R = AT A04F.

TN 7-9 LR BBITE, KRBHNRESEE 22 LA, —F @, W
HELE A 7-9 A IR Y, mSRBAAET: 1) xF4F 11 A-1 A
BB ARATHIE B R FERITEILAKER S, THHKELETH, Hhk
ASET-9 A AR sas; 2) 7-9 A AR &5, BENARKRERE, 2
R A — R RIER,; 3) B KRR T e T RAZERES, 4
HNBOFE THRIHARP ZRFIRBEBE TR, KAER S AT TEY
Y, N6 Ame) AR KA, oA by KARE R L) &2 HF 46
TE; 4) THERGH O ARORTERS L, B4 B TFARARGTED R
AR HTEAOEILN, T HALL T ARG ZEK, Tt 7-9
A &AMt e g KM@gs, SaA Rt e FEFHReER, RIEEEEEAF
Ut 4R, 2021 4 5 F #t ok R B B S At h 47 Fek, Rl T 8%,
KT 15%. % —F @, £F K%, Wit 7-9 A BFLLIBABNHEREKR
%, EAMEES LG TAES AL 20 UKg A& G K ZH RNES,
W REGHEM T GBI E 5 AKFHATH, BAERDMEEFSLGENZR
BAL, MBS BNRNG KRG, EAMEFSLLRZEZ TSN, RIE
N F A

sz ERTE, RMIAA AR 7-9 A Ea L, AN SR,
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B 5 MBRWARARANSHENEAFTER

6 AFTHAAKERS, LHEHEM 79 AR

FA fde A 10% 1 AL I 14 30 IR L TAL
—if—“f’ &Yﬁl _/L\ 8%
100. 0% 6% 1
80. 0% A
60. 0% ::
0. o N /,':: 2 S5FESTEcSTETES
20. 0% o M a N < - &
. I S88§88888:8%8 S
00410) oj/\é —6% NNNNNNNN‘C\:(%(CN) ~
® N /\\\ \\\\ o\\b\ q\%\ \\Q\{b Q\q/\ \b‘\n) \/\\q’ ) \\\\ \\b‘\ &
q9'\ '\9\ ,\9\ N 6\0\ (\9 QW Q'» q/ D D -10%
) 03
=12%
FTAL KRR BEEW, BMEIEAZFAR TR FTARR: R, BEIEAZ TR P
EH: ARNABE LB PR, ARAESEKRAR T
[a#®A8]6 A 250 aRAGHEN 7.94 TINF, BERETH 6%, i

ﬂ‘_}’ i’ﬁ&{;l‘o

[ZRABYHNAGHA A 2020 4 12 AR F4EE T, 12 3 A AREL TR,
4 Wind 0], F&-F44 6 A 16 HA 19.3 TIAF, %3 A# R+ T 0.92
LN o WA, 6 A 25 B FRGHMNA 10.42 TIN T, ME ERR
AT % 4.6%,

INCA

By A M HAERE, Tk A 2019 FuAk, FRBRIKE. aRNABT
@&, #ak 2021 4 3 A 14 El, MRS HEE (EF+E4) 1656 7 E, XEKRAE
(EF+E4%) 2584 &, ARG XERMGEREARTH L&z, Witsad
N E GAE eSS, RRNAB T @, FHak 2021 F6 A 6 8, A4
R HFE (EF+E4) 265 78, XERAE (EF+E4&) 2403 7 &, &K%
HRTHEEZKF,.

Fh B T tha it 438 2, £ EF 2021 % 1-5 A, &&94~% 1315
ek, BT & 10.5%; K& 54 * % 3525 7ok, R T4 5.6%.

B7: aRABHKBELE T 6%

A 8: RFAABHHIKE

— iR RSN A 3 FHMES (LA

14
12 25 1

10 20 A

8 15 1

6 10 A

4 5

2

0 T — T

0 XA DDA XA N A XA A

P L PP PP PPPPPP PP Q"/QQV/\QQ’/Q\\ﬂ&pcbﬂ\«%\/\S’J/QQQ’/\\\/Wc'b/\ﬁbﬂ@/\&ﬂ@ﬂ
AT VW@ Q) ¥ 9 Q& & q/ o % G VadlNd adPva v % ad i a 7/ ading
St AN PN QS F N FF IS N N AV VN @& WO GO9S QS NN
AR AR SR AR LR LR R AR SNSRI S S A S S S VS Y

(19",9",9"@'*,@NW@\,@\@\@\,@\,@\,&W@W@W@W ISR U R i S N

AR R Wind, BEAZE 4 2558 5007 32

FA R R : Wind, BEfEIE4 2 F5F 0P %52

T ol 3%k i XL Z G H) oA H A
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B9: ARABERGAR (EX+B%)

B 10: ARABKFRGELE (EF+E5)

AAUANRALE (70

Gandnnag m)

— X AR (e L&A LY (%p
140 1800 §
120 4 1600 4
3400 4
100 1 |
1200 4
3 |
® 1 1000 40
0 4 800 4
600 4
©
400 4
® 200 {
0 04
1/8:2007 1/8/2018 1/8/2019 1/8/2020 1/8/2421 1/8/2017 182018 17872019 17872020 1/872021

THRR: FREFRLBLEE LyEL, BEIERSFITLAHER

THRR: FRFRLBAE LS, BIEIERZ AT EE

B1l: aNASXEREHGNREHESE

B12: aRABASREGHENMSEHEET R

'S O TR ) (/8

CANAFURE N+ m) (TE)

0
V&80T

VN8 182019 1/8/2020 18200

AnRQEuNE () — ) o A &
#000 r 12
oo
000
200
4000
000
2000

1000

VRANT 17872018 VRIS 182020 178200

TAARR: FEFRLBAE LS, BSIERZFAT KL

FARR: PEEFRLBAE LA, BASIERZFAT AR

M 13: XxPABBERBEE (BF+E4)

B 14: ZRAABKERGALE (EF+EE)

—— ARG EEE (£)
B EMRA G AZE ()
2000000 -

1500000 1 W
1000000 1

500000 -

0 T T T
1A78 1A78 1A78 1A78H

—— EFLERMGEEE (F)
EHSERMGAEZE ()
20000000 1

15000000 - W

10000000 -

5000000 -

0 T T .
1A78 1A78 1A78 1A78

FHARR: FEREFLBREG LS R, BAFIEHRZFA A LR

FHERR: PERFTRLBAE LSS, BAFIERZFHHF A KR
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B 15: XRNABXFRESHENBES T

B 16: #RALH RREGEENKEHETHR

— XEHERELGHEN  (T/E)

16 1
14
12 A

OoON MO

& B H & REGHEHH (L/R)
ARREGHEZ(ARE+ERAHEZTIMEIE) (BT R)
6 - - 50

57 A L 40
L 30
L 20

. L 10

1A78

4778 A
7TATH A
10/ 7H A
1A78 A

4778

TRTH A

10A7H A

0 T T T
1A78 1478 1478 1A78

1A78 -
4778 A
7A7H A
10A78 -
1A78

4778 A

TARR: PEEFHRLIAE L

E)

AN

/ﬁ\

B

B3 IE 5 2 A AT 52

FARR: PEFKLBRE LSS, BASIERZFAT LR

2 Bk EE, Bt 7-9 A AERF ke § BHRE KE Tt 5 20
ik, — @A, NBAAFFEA, 2020 SE& d T & F x84 F B HE SR,
AR W #AR AR T 20%049 F 4L, M F5 B AT B0t sask; LATEFE
BB (FLTHEK) LMEIiEiziEE,. 5 —FReE R, aFEHF4
FEBREERFHAHRKZTRLETE, ¥R ASF 7-9 A A#ptssas, M
HHEME 7-9 AR ERGE, aFRNBELH NG E2HEKREZ—, ZHETER
FET7-9 ARHAEEE, X EE| B AR A K E AR Y 60%46) T EAKFE,
T AN /E S 7-9 A e9Mas R iE, REAN T 5o B G FARAF M BB R
BRI ML 5] G 28 et As 3, A RRIEAFAGERTY., AaRBEER
BAEAEE ) TR, E NG AL R 6 RURe,

TRYPE, AOPANBRLFZAKEE, RARAOARAHGTRE. —F @,
2021 SF@ WX E) AL E R AT AEEIRAEIE 10%, #HHEFgFHRa % Z 4 E
TR, MSRBAARE: 1) AMNRETHR, 222G THFERFEHER
FRMAN AT LR kb 4a s, RHOARMERHINLER S, HbE K
Fo g AR B PTTIE; 2) KERMGATHE (THAS TAKMRER G0
FalR) FHEMEREFTRIRTA. F—F @, A2021 F1-4 ABA G N
AR A G 5| A F LR A, B IIATTRAEFS MY, RFRIEARILE
AT R AL

Ak, RAVBIEME ZIKEE G BRI, FEA L X5 ek tais Ko 4z
.

2.2 RAEMH#TRF

[X2)]l BEAXREARMA KRR LFESIZ, 2021 46 A 25 B A 5227.37 ©
[k, 3 2021 41 Lk 17.68%. & B k2 sMRA LS, BIR K2 MR
MHEEHrmE K, BATkA, ABRL#D Z 2R a8, £EFMRE, 2019
bRl A 65%. 19%7A4= 10%, XL E KK 2 > TR M4 L2
RE&AE KX IH O RA, Eho AL,

R4 USDA 6 AHEE R4, 2020/21 /% 6 A b a9k K e AR A A4 5
Fl ¥4 38 An 145 ek £ 9255 Fvk, BAIH kA 5 A FifEAAL LI 0.4%, 48
Fb 2018/19 SFE N T 4 8.9%, HFH AT RKAKF. BAXZAFHNEEEHF
RFFBES), MEF 5 A6y 3928 Ll A4 LKk EASHF 6 A 25 A 49 5227.37 T/

HH LR EXLZEN R T
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wh, KEMARIERZ LIRRET KRS EEKREH T, USDA T4 R Ke %
Kot —F AT GO A RAL, R dEFMRERE L > RZHRMRAF
wgmTIBEAAFE, FATFREAEAK, KM LRSI ABELSEMmAL,

B 17: BAREAKMAEN LRSS (L) A 18: KeBERRATKENES LA (£9/# XF)
M kD La00 B A A (F 38 29) :CBOT K &
6,000 1600
5,000 A 1400
4,000 W 1200
3,000 1000
2,000 1 800
1,000 A 600
0 . . . . . . . . . . . . . 400
%/Q'V\q/@/ Q/Q'L \,Q’V\ /QW/\V/QW/\KQ(V\%/Q[V\‘O/Q'V\T\/QW %,Q’V q/QW Q,Q'V/\\/QW/\‘)‘ 200
S S S S S S S B
FH KRR Wind, BEAFIEHR L FHF AT ¥ FH KRR Wind, BEAFIEHR % FH AT R
) 2018/19 2019/20 2020/21 (5 A #i4%) 2020/21 (6 A Fit%)
WA A 100.66 114.48 86.55 88.00
Va2 361.04 339 385.53 385.52
itn 145.88 164.97 172.71 17271
EHE 298.53 311.45 331.69 331.69
BAERAE 344.28 357.01 380.78 380.78
HuE 148.83 165.05 172.90 172.90
WA EA 114.48 96.38 91.10 9255
Fedii e 33.3% 27.0% 23.9% 24.3%
FAt kR : USDA, [E 13k 4 2 5o 57k
£2: 2R XEBEFFHER (HBE)
2 B b I #o  HARHE BALRAE  4oE  BKAA
43k 5 A M 86. 55 385.53 172.71 331. 69 380.78 172.9 91.1
6 A 88 385. 52 172.71 331. 69 380.78 172.9 92.55
* 5 A 3.25 119.88 0.95 60. 56 63. 81 56.47 3.81
6 A 3. 66 119.88 0.95 60. 56 63. 81 56.47 4.22
T AR A2 5 Al 23.35 52 4.7 42.5 49.85 6.35 23.85
6 A ¥ 23.35 52 4.7 42.5 49.85 6.35 23.85
] 5 A 22.04 144 0.65 47.7 50. 35 93 23.34
6 A 23.04 144 0.65 47.7 50. 35 93 23.34
25 5 A Ml 0.1 0.3 6.2 6.4 6.45 0 0.15
6 A 0.1 0.3 6.2 6.4 6.45 0 0.15
+ 5 5 A #l 31.8 19 103 100 119.7 0.1 34
6 A il 31.8 19 103 100 119.7 0.1 34
§ 27 B 5 A il 0.92 2.8 15 15.9 17. 62 0.23 0.87
6 A 0.92 2.8 15 15.9 17. 62 0.23 0.87

FA &R : USDA, BEAZIEHK 2 5FHF 50T HE

g NI A X G e e O ST LLFE
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[2X] ABEZRAFMEL EAAEY, 2021 56 A 25 B 4 E 2 RREIY
HAark 6 A 17 B L 6.98 /L % 2878.11 Tlok, & F/H LS54z, USDAG
ABEE RE S HF 2020121 FEAKRERZERE, 74 11.90 12vk, 23 EE
RER T4 77LE 11.81 12k, HRFEAHE A4 bAa Lk 2019/20 SF45 4 F
&4z, ABpeT 5 A FUEAT ORIk, BAREAE TR 289 7oL £ 2.89 1Lrd,
JEAK LR TR E 24.50%. A& K 2 2 okd o B o EHRA, 202021 4
EEAE.CHFTREF T ZEHRGERTEM 6 AFTUERIES 5 A AAEFT,
FEKPEA, LFRHSEHTFRRAAERELES THASTH., TEHEL
&6 AFEeS 5 A AT, AT TR ERE R LEERELGREF
RE, BORA, 2B EREHEMA TIRIL, EAHFIKEIRIE, 23KE

RAEEARL T ERE.
B 19: BARRALFEMN(LL)DLET & B 20: AHEFRERPRITHEERES
deh: 2K FHH AN (EK A 4) :CBOTE A
3500
800
3000 700
600
500
2500 400
300
2000 200
100
1500 0
1N NZ )N Ng Ng )N Ng
BN X N e 1N 5 X
1000 & @ & & o o o
2012-01-04 2015-01-04 2018-01-04 2021-01-0 l@ '\9 ,»Q WQ WQ ,LQ WQ
FARR: Wind, B{ZIER % 5F 4T 9007 22 FARR: Wind, B IER S F 5 AT 52
%3: 2 IAMEE L
VA 2018/19 2019/20 2021/22 (5 A #fE) 2021/22 (6 A #fE)
B0 A5 340.97 321.07 283.53 280.60
Vi 2 1124.92 1116.52 1189.85 1189.85
#o 164.42 165.36 189.51 189.51
(Sl 703.88 714.35 748.32 748.27
EEAE 1144.82 1134.6 1181.08 1181.04
hog 181.71 171.72 197.47 197.47
IR 321.07 302.99 292.30 289.41
JEA He 28.05% 26.70% 24.75% 24.50%
FAtRIR: USDA, BEZIEARZFAI AT %52
k4: PEHERAEEFHE
VA 2018/19 2019/20 2021/22 (5 A #fE) 2021/22 (6 A #4E)
Bt 222.53 210.16 198.18 198.18
i 3 257.17 260.78 268. 00 268.00
#o 4.48 7. 60 26.00 26.00
A= 191 193 211 211
EEAE 274 278 294 294
hog 0.02 0. 01 0.02 0.02
IR A 210.16 200. 53 198.16 198.16
JEAE 76.70% 72.10% 67. 40% 67. 40%

FA KRR USDA, BEAZIEHR %551 7 AT 422

g NI A X G e e O ST LLFE
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GUOSEN SECURITIES

3. THITH

3.1 RIRATH

KB SW RAk4k % 45 % L3k 1.43%, 7% 300 354 L7k 2.69%, k3ot k&
1.26%. AZZB-FMkEAE, Ribizs, BREME, LM HELRE SW H5H
R AL, A#ksiaH AlH 8.01%. 7.47%. 5.27%.

B 21: AR=gMmkFHEBE (%) (6.21-6.25)

B O R N WA O N ® O

27
A
EN

R

AR R Wind, EAZIER % FF 2P ¥

32 AR &R

AJE SW RARALEM T, FRMaHEL AT OGN IARAK A XX H b, *ST £% .
A, B AARAE, R A 61.07%/13.01%/11.11%/10.56%
% 9.13%; BRRHELATEMANABRRRAELLAE., A5T44, D844, *ST
B &, kALK, @5 B H-8.62%/-8.46%/-7.28%/-6.88% B -6.28% .

% 5: KRR KB EHEEBHATH (6.21-6.25)

ﬁﬁig R AAR A ﬁ;ﬂg GER AR BRI
002772.5Z ARSEH b 61.07 605016.SH B kA -8.62
600191.SH *ST 4e% 13.01 688526.SH FHET A -8.46
300829.57 ForiEarid 11.11 300871.S7 ) & A 4 -7.28
600251.SH TR Ay 10.56 600275.SH *ST §é& -6.88
300189.57 AR AHIL 9.13 002385.57 KILR -6.28

FA R R Wind, BEMEIiE4 2 5F5F 0P ¥

5L 1k XX B 0 S A B AT ALEE
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WA 6N BANTA R A

3l e wE 202;:26 A EPS PE

R AR R Y A 2020 2021E 2022E 2020 2021E 2022E
002311.SZ HERER PN 77.28 152 1.97 2.37 51 39 33
002714.SZ MR EAN 58.53 7.30 10.66 8.32 8 5 7
300999.5Z shE EN 88.46 1.11 1.54 1.63 80 57 54
002982.57 A Ay BN 43.20 171 2.16 3.01 25 20 14
002299.S7 2RE R P23 24.29 1.64 1.33 2.01 15 18 12
300761.SZ EXY T R 31.88 0.63 2.59 3.26 51 12 10
000998.5Z =L EA 15.87 0.09 0.24 0.44 176 66 36
300087.SZ BAEHA BN 22.81 0.31 0.42 0.56 74 54 41
002041.SZ B A EN 14.99 0.12 0.22 0.27 125 68 56
002385.5Z PE T3 AR 6.71 0.47 0.54 0.52 14 12 13
601952.SH HEBERE PN 10.79 0.49 0.69 0.80 22 16 13
600737.SH FARAE Ak EAN 10.16 0.25 0.49 0.63 41 21 16
688526.SH AT A EN 35.26 0.96 1.44 1.97 37 24 18
600201.SH & 4 Ay EN 17.54 0.36 0.58 0.85 49 30 21
603566.SH AT EN 23.61 0.71 0.95 1.23 33 25 19

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

g NI A X G e e O ST LLFE
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HAZIER BT PR
5 %5 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
27 IR AR

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 RBRECERRAF, ARESETCAFHTHIE LEE,
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
MM T R H A ARE P RTIR B G0N ) T K AT IR R kT HF AT S, LT A
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
B AT ARG, BN AR RSEREEAARERALNERERG—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 50 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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