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REmMMARIRERTIRE (40)
EFRENRER, BEMLES T

EEFMRME | 2025506 A26H

BL =

WERFHAMREER, REIMNMRTURIUENS. 1) 35 Wit 2022 F
[RE) 2023 EHFRBETRERSE. BATAAFPAH THFEENNIUSES
IEFFFRN OB EA R, 2022 FRITII e BEHE—DIRE,
RN RTHRF FEOSOREE, TR geRN, AR
EVEATZ. HEMRIRZENE MRS MENERE, AEEMEEEIAIRA
H, ZEIORES, R LERMIURRG. 2) &: SIRRAN
S—REFRIKER), RREEARREAERRESRR. BIPEHRIR LRI
BEATHERR, BFTUMGERZE, EQEFEDR: EREXR. &8
HEFREREELT ZF LSRR RKT, RIS FIERF] 2022 FaiFLF
8%, WFIEEREME: SR MRERG. 3) FhR: FEHA, tRIRMA(E
AT IRER, BIFENILLSETROGEES; 8, BF TR, EE
HARAEFERD, & NiTENSEFFIARCEERMNE, sHRrTIHED
BRI ; KH, BFRKH GRS, #55: BEEY. PG,
EIEEY), E3FiT. 4) MERE: HOPREEIESE, FRESRIESFME
IELE, 2022 SF2TRR R SE TS LT BTl EHAS AR,
BEAGE, FliERRNEEARGEZm R, BKAE, BiFEkE
ERRRERIERT, ENSEAFREMHEEEERI 5, WEE
4F 2022 FemtunSLE . EQHEE: BTSSR, Bk,

RUMEEFE, SMREMTF=RELR. Ho, 1) £REFBEME: LHRIHG.
EERK. BREY. REEY. FIRM BAM, FiEF. PREER.
KIS FAE, IRERRG. XBRNF, BUKILAR, ERER
F; 2) BifEF: IRER. SERY; BNKE: FERM. mERB.
3zRRe . HRERRD. 3) BhRMER: RlATEd. ARG, EIEEY. &
A, 4) MMEHEHER: BTSSR BEMl. KR, HFERE.

RN RRES:

3. 6 A 24 BLEFEYIM 35.19 o/F 5, & AR 0. 5%;
SE=TTEEHMN 17. 82 T/F 5%, BLEEARHI LK 8. 3%.

RE:6 A 24 HEPRBNIEH9. 71 T/ AT, B L EEEARGEF 0. 09%,
FIRIBEMN J9 8. 04 Tt/ Fr, IR LB RIHEARLEK 0. 5%.

KE: ERASTIENBRBHESAESA, 6 B 24 H)5785. 79 Jt/ME,
EHK: BRUBTENHEFSAL, 6 B 17 BA 2825 T/0,

REIRR: BB REFREOPHEENE ; NEaEIES | LB EXK .

E R QREFITN R 35K

AR A7 #H#% REUE BHE EPS PE

K5 B R (L) (HAT) 2022E  2023E 2022E  2023E
002840 4% iR 1 SN 18.95 8,954 0.09 3.21 211 6
002299 ERERE SN 19.28 23,984 1.34 2.68 14 7
002714  $RBR1D SN 56.90 302, 827 1.63 8. 65 35 7
300761 MLEERRH IA 41.59 16,797 1.4 3.59 29 12
000998  [EFEER SN 16.76 22,072 0.23 0.53 73 32
002385  Kdt® BN 7.83 32,426 0.12 0.57 65 14

FORIRIR: Wind, EfSIESHE AT FR UM
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BEXMTRE

(RERMRRERTIRE (39) —IREFEHNRNUENB,
MR R TR S E1T) 2022-06-19

(RMHUE 2022 FEREAIR A SRIE-FREMNRIUEONE, MARS
EFHwULY —2022-06-12

(RESMRBERTIRE (38) -GRFEBANAREERN, &
WFEHRIRRIEEEE) ——2022-06-05

(RYE 2022 £F 6 BIR ARG BB RARRIEED, B
EFRIRROVEMS) ——2022-05-29

(RIBCRITI EH-FEBAREER, MESSHEEE—
—HEF PIER I R ETF HENES) ——2022-05-22
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B FE AR IR T IREL 0K 8. 3% e 7
A EIE AR B B L R B B TR ... oottt ettt 7
AT 2021 £ 5 ARUCREENRE TR, FBIREE—EREE 4 LUT s 8
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1 ) KE xmlﬁ\

FE: AREED, EREFESR. ERS5HE

AN A 2022 FRIZFIHEIRIRRIFIMEL, BEFEBRIRAE 2022 FHIRI,
B LT

¥ Ut 2022 FRE 2023 F L FEETRERSE . MESHEORAFIEH—
RERMRENEEFR. —FHHE, FESKANMRASRENEFRARREE
H; Z—AH, FEPX 2022 THERENFUN, FOLLRAEER, TIWSER
WA FHED L. BEERMAAFRELN THEEENORIASESILTE
FHENREFESERN R, 2022 FRATIEHEH—LHE, £EN
AEFHEFREFPNEOIIFRENRE, TmR~gEEL, BRARDERRES
SEEZ. FEH, BNMBOBERET R, 2BUmREENIEE, RMRRE,
Rz 2% B AR R TR, BolER: LRI MBURRD

B BICEHPTEENIBERK, EFADRMMEIZEIZE. 2022 FEK
MBS ARNITET, BBTUSTHRATHEZ & AFENTAFIRE, 3BH
TAFHESHNEEMELE, SEREETITILRESRT, TIRNEAMS
(50-55 BE#EK, EBTWLUERE 75 B&) . HI, 3 ACEHHEE LN
ETE, TEBERKI 0%, EILMNFIEEX~mAT 4 Bh TaSEHNE
R3#. EERBFREEUBERANARNBRENES, BRNEFTIHMHEEZE,
NEZADRNGEERE, EQHEE: ERARE. APBE~AXGRELLT=
FULRHRKF, B ENESBNAERE, FutBEBFRERF 2022 F3Fi74E,
HEFF U BRFRFENREY . STIERRY . MRERRIR .

Hk: BERREERZE, TEREN2OE

EH, BFRRGEEEE (—FE) , —SREENIFLNKE, SRTLEE
BBREYF, —RAEELSTHENERS, KEAFRE®. PH, BFTIRE (2-4
MNEE) , BERSREER, ZET TEFENSEMMIELEEME, 30
FITWARIMRNSHEFNE. K, BEFLIHEREH, —FHE, FEM
RUBETHNRITUYT =, BXIBpREWVERL =RAFREFHENRE
FFE—LOE; F—FHE, BEHHLMEELERNIFRESEM AR ST
EYEEITIHEOENR, BHEIENEREYS TS ESEER, LHF
FFRER Al ARA; tbSh, FRR GMPHIRRIEE, BRUAITIERFARME, K
A AR OZm. #F: BETEY. PHERY. EEREY. TR,

MEE: XEIR|REEENS, BEFHIEARSMKLRK

HEEAEENAE. & TXK ZRFMEOE, WAAHARESHETEARY,
PR SHEIRR = REHLH—PUER, Tt SRR MIFRES AT 2022 £ 3-5
RENEHEZSR, HSBU/NLRE”, USDAS BiR&EHETk 22/23 F/NE~EIFR
450 IR, BEENRRIFLE.

RN, 2022 FEHERERMMAERM, KIERXZHRN. 2022 Fill 5 ELFE
HASMKHHIR. AR E, ARRERRESME LT, MllEARRRGREZ
mAERI. EKAE, RINEFELNEERRZERINERT, ERNEGE
AFZEtrEREERMNTRE N, BEF 2022 FRMIROSSRIEHEE, BFHE
KRLEZEI . EoifEE: BEESH,. BgMlAiRItR,



-

EfSIE=

GUOSEN SECURITIES

WEHFHRMRE

RUBERFNRNT, EREFERE. ok, RERE=XEE%. HP, D &%
IR SR EER BREY. REEY. KRG BEA#. 3R
F. PRERER. WERM HHE BRERG. XMERHF, BWKEILLR.
ERERT; 2) SRR ERER. SERM; BKE: FER/M. @mERM
IZARAR . HRERRID. 3) THIRMRRHER: RIATEY. PHRARG. EEEY. LT,
4) ThEHEEE: BTER. Bl Xtk HERR%K.
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2.1 E&MEm
BN ARENFETE, AYREEEME

[REEBEELE] RIBRUBHEIE, EFEEREEEANINLIEIRM 2021 F£7
BESERTIESE 21 MARFELEK, BEXEIMIRE T, HTE 2021 F£7 BAK
MELEIREL KA RETE . BF 2022 F 5 AR, HERESEERE 4192 5k, IFtbig
fn0. 4%, %5 2021 5 6 B RiT1ER 372 5%, {B{1 /4100 AL IEBRB=RY 102. 2%,
FRELTHE S

[FRESEEME] FEELMR, 6 B 24 HEEFEHANM 3519 T/F=, BE
FIEIHAE% 0. 5%; £ESM=TTEIEMN 17.82 T/F 5, R EEFE L3k 8. 3%.

[3ZER )] MAR T haiEskE, 2022 £ 5 BH2ERBAR S 986 i,
FIELR D> 14. 6%, IRELIEAC 2. 4%, 2022 SEFMLK, ERmENR. SHEXEKRN
SHECEAR, IRGERERET NREEK . Hp, 2022 45 A BRBEE SRR
5 3. 69 T/, %2021 FE[EIHAIE K 6. 5%, IFELIEHC 0. 1%; B AL RAE R
¥NIE 5. 63 T/, FEIEEEIK 7. 9%.

1: 5 FRE S EIEFA=IRELIE N 0. 35% E2: FHEMNEER LA L3k 0. 5%
5, 000 - _ 2NET RN AR
SEREEE (5L 160 '
4,000 - 140+
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3,000 A 100
2,000 - 80
60
1,000 204
0 T T T T T T T 20 +
Q Q Q Q Q Q Q Q 0 T T T T T T T
N N B by by w " "
\b\& \6& <\\6< & \q& '»Q‘& '»'\‘& ’ﬁ\& P T R TS S S I
> > » > s > > > N N \ N N N N N
¥ Xt N Q& N & o oY
> » o > > > >
BRPRIR: RUE, BEESEEFHRAmERE BRRIE: Wind, EfSIESL 5Tt
& 3: EHNIEARBIREL Ltk 8. 3% E4: £ERBEN =R G®RA R HE
45 4 — 2NET N
0] ' ' AR SR AR () R E AT (%)
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25 80+
20 - 60
15 40 4
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5 -
0 0+
' ' ' ' ' ' ' T T O Y AT AT AT O 6T AT AT T 6T O 6T O 6T 6% 6T 0
R R o» o» o» R R R 200D ON 0O O AN T ANMNTVONODDIO AN~ N M O
NTOWS N W NTOWTW &&&&&ggg&&&&&&&&&ggg&&&&&
X & Nt Q7 & o 4 N QRRRRddonaNaNNNNNT -+~ NNNN A
N . S N L SRSRRSSSSRRSRRSRRYNYSIRIR|R
NN N NN N

FRIRIR: Wind, EISIESEFMSTREE FRPBRIR: RS, EEEREFMREE
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WEHFHRMRE

Tt BHA 2023 SFRTRREE, 2022 SFARIRTGRIE SEY

AR TITRRRBFERMBAELEE, MARRIK. RBRU RIS, 2000
FLUR, EREREELRT 5 8 BH. 19X 5 REEH, REUTHE: 1)
¥EEHARORT B L RS LA IS S50 7E 3-4 4, SR AL MR KRia. 2) §5 “3E
FEER” BEAEEETEN 4-5 BHRESRKRE. 3) "“HEAR KEFES5H
EseE KR, EITRENEKIEXR, HNEETITARBE, EWAEX
EHYF SR . BEERRE, BIVAARLETITRHIE4EE, MARKKIAAM
R, BEET: 1) 8PBEEMNAREN~RESL R KB, ZBAE~ R
WMEEZE “BKREK" 55, ABASEREZESNOR, ANSSSAEAE
BIERF 2021 £ 5 ALURESRE SR, 2) EFFESW AR ZEERME, F
BEEANEZEABEET, AFHEMEHRETTRS. HAOF, BETRM
FFEA, HIREFAFEL WA GELEIMMERRE ZKBH RO LRLEKRE,
BATAARR BB TITAMESGEE, MARRK.

El5: T 2021 £F 5 ARURMIURE IR, HERE—ERW 4 UT
2 EBERL S

25 4

20 1
FRFERS AR

6: 1 5.8: 1
15 4 (2009, 1-2015. 102 (2015, 10-2021. 6)

m-\M i, /“/\'J\"‘\

5 B0 s
Min E— AN Yo N Y E-wRAM | E=OMEIR V\a’.[:::\{za

| 2010. 4-2014. 4) (2014, 4-2018. 4) (2018, 4-FES)

|
T T I T T T T
S Y . S

BHRRIR: Wind, ESIESHEFMTAAEE

BAABNEDNBX, BAFESEAR. HIVAR, FEPI THEENNE
MESEUTHEENENREFESEARTS. RETHFERENSRTR
18 L/ Fr, MBHUERE 2022 FENZSHFMREXR S HFEC WAL (X
RERSEAM—LQT 4 REPNBVE, THERRFECWHBEEEDSN,
FHFRERARE 18 T/ Az L) o B, FAIFF, B 2022 FRAEHE, 1T
W eBHBHE—LHE, ERNTEMHMEFREFPNEOIIELEKE, Tim
REFREER, HEEAHAIDR R SEATZ,

Z ERTR, M 2022 KT 2023 £ LEFFENTRER . 202201 E& x4
BIRMISFIARE, EdEgERMSHWERBRMALARE . BN BNLLRM
HEZOEREAAED: REBENSSEMNMNER, NMRFESH, NEHRE
iR, MEFAARE. B, BNIFORFEPERY, SBLTEXLKIEZER,
BRARIRERE, NMiZ2%RFERRRFHMEE.
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WEHFHRMRE

B BPABFB~EMERLX, RPABRATAT 2022 FHBFH

[BRAB)6 A 24 HEPABMNIER 9. 71 T/AF, B EARKEE 0. 09%,
MBERRFFREEAESE, ENLTEIMEA.

[RFAB] EPABNMETHEAZTERRAG. BN %EIT, 6 B 24 BiE
BN K 8. 04 T/, HHIR ERIEEARGK 0. 5%, B ERRIHALERK 7. 2%.

MNE S MEmEERE, T B 2019 FLUk, FRERERE. APABSHE,
1k 2022 £ 3 B 13 H, ARBER (EF+HE&) 1713 A8, RBRER (E=
+/a%) 3088 AE, HRSRXERMBEEFIEHINMEELESE, HAFES
FHRESH, BIMRBRBENFERKL 2.5 T/R, BHEHEMNENL1.08
7T/ R, T ERARNEM RN B XIELRNENT, SHMIEFHREMR, BLEME
FEREWME . PR E, &Lt 2022 5 B 22 H, ENEARGER (EE+E8)
259 FE, RFItemid 3. 20%; RBRERE (FEF=+E®&) 2254 BE, FEE T 6. 88%,
EERXBREELE 2019 FREIEAMELE T T 5. 06%. Hi1AA, BEPABHIFES
F—FZNERITEE, BRIRBRMBEELLT=ZFNHMEXTE, B g
RFEBNELES:, Tt 2022 FREFAERFIHEFILIFE.

EREEN IS SEITHIEE R, £E 2022 F£5 BESARNS~E 258 A, [E
EE TRBE 6. 2%; AEARIZE 713 A, [FELTFE 15. 6%,

Eo6: BFRBMIEEARIFRABEFA#EHE E7: BFHEBMNMLEIHEA
— EEXEN: BB A ERHE
14
12 30
10 25 |
8 20 k
6 15 F
4 10
2 5 |
0 f 0 T T T T T T
S O N O O O O L O O
@? @P @? @P @P @? @P @? @? @P @? é§ é§ é§ é§ Q§ Q§ Q§
s” 65 Gy Gﬁ G@ G« Gy Gg 69 @y ﬁy ¢p ¢9 6P @9 $§ $9 ﬁP
L N M P ) 2 S S S S ® ® S
BRERIR: Wind, EfRIEHEFMRAERE ARIKIR: Wind, ESIEHRFHRAEEIR
E8: BPABENKBEFE (EF+EH) E9: BPABREBRBEFERE (EFE+E&)
EEEAMHLEEE (BB )
0 FEARMGHREE (FE) 2000 EFLBRHGEER  (7E)
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F&EXBKMBEEE (FH)
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i 500 |
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FRPRIR: PEERIHSSS S, BEIEREFNRAEE SRR PEERIhaSLs S, BEEFEFMRAEE
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E10: BPABRBRBENIESHER

E1: BPACHRRCEHHEENESHESR

RERBEMNE (/B
. BRABEEEE (AR) B K8 E (t/R)
180 F —— QEGHEEE OMEER)  (FE) Goag ¢ RS ISR SRR
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120 6000 8
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40 2000 2
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O 1 1 1 1 1 O 1 1 1 1 O
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S 5 5 s < S S 5 5 S < S
S S S S S S S S S S S S
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BRERIR: PEBRISELSS, BEIESEESFHRAEE  ARKRE: FEERIhEElsS, EEESEFMRAER
12 BRAGERGHR (EFEE) F13: HRWBRERGER RS
EFERMISELEE () . B
2000000 E&EAMBEREE (&) EEXBRMBEEE (B
EEXBRMEEEE (B)
1500000 18000000 -
16000000 -
1000000 M 14000000 -M
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N N N N N 0 ———
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FRRIE: PEERIhSSLS S, BEESSFHRAERE

E14: EPRABRXGREGHENRRZ AR

FRRIE: PEERIhsSLS S, BEESSFHRTERE

E15: BPREHRREBHENESHEZF)

— REREBHEN /B

O T T T T
2018-01-07  2019-01-07 2020-01-07 2021-01-07 2022-01-07

EFRREGHENN T/R)
BRRECHER (BFRE+ARHEEHIMER) (BAR)

FRRIR: pEERI gl S S, BEIESEFMRAER

ERRIR: PEFRIMSBL SR, BIEESEFMTAEE

BAMNEEFBRETERE, BANREARREBATR. ERNERLHEE
FEKARAERAE, XREREBERANAE. XTRLHE, KBS, BAN
HBR G AREEBRA, EN4E—RHNEFPEMS, BRANHEEBEETET
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K. NBHIHERE, BANESNERS, FRERERERIR, ERTKAE
HEIRSN, BHAEFENZERERRNRREE. BIREAHREE, EA
HIHBR BRI REREBEIEA, FRRNBEEKNSEETHEEIRIE . Eibik
AR, ERRO—ERKEER, SHRRAIS—ARREBRF KRR,
RRESARELERLRE, EFREESTRNEERE, LTHEFNRBED
BREREK RS LR

ik: BNHLLRERREEHERTR, BHATUETHESRXE

202201 ZHFRMBLAESHNELMIR, it 202202 I FBFRE. NAEH
|BRE, FEFENRSEEMFEAERESAENIH. RRITHNEREN
IEAEIHE R A AEE SR, BMREREITITF 2023 £RiIEEMEIBR
%, ERENEATROFEGBFEEERFERFELPEEERKBEAHLER
SRR FEF AT, FEFPIHENERGEMSE, KIIHERAX BIEME
ZIRF, St L EREEERAERE, FlFEAEE ez,
EFEATAR, NESBHAENNAXRE, ERREIEANIUEITHEESXE.

16: BRKEDI 2022 F 5 BitE &L SILLEIRRAE 17: FFEFEIE S SURFAFRE A EHE S mAY T

100% s METEY ——— E£4RH e

0%
*20%;{

—=40%

—60% -

A ARG — &R BIYRERSER ETMESE: FL TR
220 E T BB . FIE DD

8 2019 2020

FRPRIR: ERSHEMBIERE, BEEFEFMTAEE FRIRIR: Wind, EfSIESEFMSTRERE
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[KEIEAAEMENRABYEFESAL, 2022 F 6 B 24 H)9 5785. 79 /M,
B ERAREEFE, REXREMNIMKEERS, BRXENEESINEREZ MR
BHARRE, BEAREHOFERBEH. ZEMMFRE, 2019 FH5EL55H 65%.
19%F0 10%, XEERASFETHIENNZ LELKESREESREATFHORK,
A REM.

FR#E USDA 6 Bt FERS, 2021/22 F£E 6 ALK KT HIKRERFMEL 5 B
{180 91 A ZE 0. 86 {2 M, FETRiHZREL AN 5 B Ffh AL _EF 0. 14%, #8EE 2019/20
FEMTFE 3. 90%, HEMATEKAKFE. BRAKEMENEEEPRRIFEKD,
M 2020 &£ 5 A 3928 jT/MiA A _EijkZE 2022 % 6 B 17 HAY 5785. 79 JT/Mi,

E18: EAASIEMIFE LK (Gr/m) E19: XAEEFRMEWENABEE (E5/FXE)

BN KE XM (GT/mE)

HASIE N GEERE ZY) :CBOTAKE
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2008/1/17 2011/1/17  2014/1/17  2017/1/17  2020/1/17 2018-01-02  2019-01-02  2020-01-02  2021-01-02  2022-01-02
FRRE, EfSTRE e FRFGE: Wind, ESIELEFHIRATEE

x1: AT HELER

2021/22 2021/22 2022/23 2022/23

2019/2 2020/21

A7 019/20 020/ (5 ) (6 AT (5 At (6 BF)
HVER 95.6 94. 66 99.91 99. 89 85.24 86.15
e 366. 23 368.12 349. 37 351.99 394. 69 395.37
#0O 165. 61 165. 47 154. 46 154. 81 167.12 167.12
EHEE 315.57 315.08 313. 68 315.37 326.76 327.18
SERE 362.83 363.84 362.93 364. 65 377.44 377.86
HOs 164.73 164. 51 155. 57 155.9 170. 01 170. 31
HKRER 99.88 99.91 85.24 86.15 99.6 100. 46
FEfHEE 27.53% 27. 46% 23. 49% 23. 63% 26. 39% 26.59%

BIRIRIR: USDA, EfSIEZEFINT TR



—
‘ EESitFH SR E
GUOSEN SECURITIES
+=2: KRG HRFFER (FER)
s iR B #H0  ENESE  ERSREE  H0E  GRES
£k 5 Bm 85.24 394. 69 167.12 326.76 377. 44 170. 01 99.6
6 B 86. 15 395. 37 167.12 327.18 377.86 170. 31 100. 46
EJE| 5 B 6.39 126.28 0. 41 61.37 64.78 59.87 8.43
6 B 5.58 126.28 0.41 61.37 64.78 59.87 7. 61
PrTREE 5 By 19.3 51 4.8 41 48.3 4.7 22.1
6 B 20. 65 51 4.8 41 48.25 4.7 23.5
B 5 B 21.36 149 0.75 48.75 52.1 88.5 30. 51
6 B 21.86 149 0.75 49 52.35 88.5 30.76
B 5 B 0.5 0.3 6.35 6.6 6.65 0 0.5
6 B 0.5 0.3 6.35 6.6 6.65 0 0.5
FE 5 B 30.75 17.5 99 95 115. 59 0.1 31.56
6 B 30.74 17.5 99 95 115.59 0.1 31.56
FRER 27 E+E[E 5 B 0.93 3 15 16.1 17.93 0.22 0.79
6 B 0.96 3 15 16.1 17.93 0.22 0.81

FIRIRIR: USDA, EfSIESEFMoTREEIE

[EH] KB ERMENBERIBZAL, 2022 F 6 B 17 HEEE K5 EREE
M HELE 6 B 10 B/MEEE 5 7T/ E 2825 /MM, {BFHEEA. HHEE 5 B
&, USDA 6 BEEMREIF 2021/22 FE LIk EK=E/MEVFLE 45 AIEE 12. 16
20, £ERRERSVF 101 FIEE 11.98 {20, BARKEFSHE 153 I 3. 11
fz M, EE$HEb /i@ EiE 0. 15% % 25. 94%, {BHAKREE7ZEMEESEELAEEL 2018/19 &
MEFRAL. PEEKR=EFFE LR, A2 732, pEHEOEMERNZEK
REFLAT, 2iEE, 2EEREGFEEILRERIE, 2021/22 T 2018/19 7k
P MERKERE, £EERERNETRERS.

[%20: ERERIEMN /i) DT Sic & 21: iEHRE PR EREA SR N R A
— B EK GT/) 0L HI ST ALY GERR) (CBOTER (2455 E)
800
3,500
3,000 700

2,500 |- 600
2,000 | 500
1,500 400

1,000 300
500 | 200 F
0 1 1 1 1 1 1 1 1 1 1 1 1 1 100 |
RIS SIRRN ° ' ' : ' ' '
& O ’»Q\\ ’»Q\W R\ Q\OJ QP Q ’»Q\% N ’é@ ’»QW\ ’éﬁ K K o> K K O™ o>
o Al 2 R N N o
43 ® ® ® ® ® ®

FRPRIR: hIGRM, EFIESZFMEE BRIRIE: Wind, EMFIEHEFMTEERE



EfSIE=

P SESRRS
GUOSEN SECURITIES
F3: EIRERBFLERE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (5 BF) (6 AT (5 At (6 ATE)
HIVEETE 322.56 307. 46 293.17 293.25 309. 39 310.92
e 1118.56 1129 1215. 62 1216. 07 1180. 72 1185. 81
O 167.59 185. 61 180. 99 179. 45 176.84 176. 68
EEZ 715.89 723.73 749.98 748.7 746. 62 747.93
BEAE 1134.86 1143. 29 1199. 4 1198. 39 1184. 97 1186. 28
HO8 172.4 182.97 197.79 196.73 182.7 182. 67
HIKEETE 306. 26 293.17 309. 39 310.92 305.13 310.45
EESEEE 26.99% 25. 64% 25. 80% 25.94% 25. 75% 26.17%
ZRERIR: USDA, ERIEHEFMTEIE
F4: FEEREFFER
2021/22 2021/22 2022/23 2022/23

B 2019/20 2020/21 (5 BF) (6 AT (5 A (6 ATHE)
BER 210.16 200.53 205.7 205.7 210.24 210.24
B 260.78 260.67 272.55 272.55 271 271
O 7.6 29.51 23 23 18 18
EiE=E 193 203 209 209 214 214
BEAE 278 285 291 291 295 295
HOE 0.01 0 0.02 0.02 0.02 0.02
HRER 200.53 205.7 210.24 210.24 204.22 204.22
EEShEE 72.13% 72.18% 72.25% 72.25% 69.23% 69.23%
BRIRIE: USDA, EfRIEHEAFHsAEERE

Ml HEEREEMNEEN, BERRERSHRKLR

REEERRHGFEMKIERF, FFEAumRIEHIIARYSE

ERBIFHEMZERRIEZWB S, FIH T EARSIFIEN 20%, BLIBMIIF

T 1Tl. BESIIAT:

NFERIHKE, EARMFRERERE, TERM 2019 FEERRNFFESIE, 2021
F2ERAMERRMARESS, MFHERL EH. BREME PL5THH
2021 EL2EEERMHFERIERER, 2021 F2EAXTEKNEHAMRES
47.91 7T, %2020 £F 5%k 3. 22%, % 2019 FF1#8H0 6. 96%, —EFRE ERARE FK
RZMFIHBLEUBRAIAFEEALK, FF, BEFXBMHERNBEERES
FrAEXFKFE, MERAKTRMHFERERR, BEEFNKNEM. Hh,
M 3 B USDA TR ELMIVEIERE, PEEKEHRRERRL, FFHE
ERS LT, MTERARNERR, KK 2 EESIFHERE L.

#®5: 2021 FREEFBRRTXOMTFRABBEFARRE, KIRMPKNERE

2020 SRR TFFHRAE

2021 EERMTFFHRAE

e igie 2021 %5 2020 i 2021 $% 2019 #4
(t/®) (Jt/®|)

e 46. 42 47.91 3.22% 6.96%
FIEFEEKRX 44.97 46.74 3.93% 8. 62%
mip-RR NS 42. 49 43.96 3. 46% -
HHEBE EARX 48.27 46.08 -4.53% 5. 64%
mip-*BE2 958 32.42 32.42 0. 00% -
mif-HhELE 505 50. 42 50. 42 0. 00% -
SRI-#5E 303 54.00 54.70 1.30% -
mip-5E 618 49.89 51.10 2.42% -
AEEERRX 52. 64 56. 00 6.39% 12. 58%
AELEERX 58. 89 60. 38 2.53% 3.67%

FRISRIR: £ ERASARMET IR S Fo0Fhll

HEMLL . EMEIESE KR AR



&Y BEiH ST

[E122: 2020 SFFHREFARMERRFIFIRE, Wit 2021 FIEHM 10%L0

. EER K2 ] (FRED RIEYEE K 2E ()

50,000 ¢ - 30,000.00
45,000 |
40000 - 25,000.00
35,000 - 20,000.00
30,000 |
25,000 | 15,000.00
20,000 |

15,000 F 10,000.00

10,000
5,000

5,000.00

0.00

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FRIRIR: REJE i, EFIESFEFHRERE

MBRIRERE, —FHHE, BT 2020 FHIFHEGR, BN 2021 FHFHKIEE,
BRTERMFEFLTERKE, kMWLM ERMFEF/LEEE; 5—FHH,
SERRFIMERM CBAZISERAENTENE, LHEHR, MESFEE
HIFEM AR R, AESBSFEERFIMESHRERL. &L, BN
AT HGIRSFAENSE, FIFRRFTF RN, Hep, SKEBRAERERR
M ERHR, RNBEESEMTITIL.

23: Z2Z EHKFIFPEIR 2020 FEEBE+HERNRIE [E24: 2020 FRZE KM FEYETFREMEK
. K TRHE (AR
- — RRBKHMEE LM . —— RRER HTEREE (LA
259 r12
400 s 20 L10
300 A 154 "8
10 Lo
200 4 104
L4
-5
100 5 .
0+ -0 0 -0
2010 201120122013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
BRERIE: REHT 0, BEIESEFHRMER BRERIE: REHT 0, BEIESEFHTMER

REREENEEM, TUiDRE RHHE

2021 £ 11 B 12 H, AEXLREPR, BFRRIFEREYREERERAKH L
ARARXRKMBE, RURNIBELHXT (KRR TIEER 2T ZH
RE ERBERE) ) AFEKRENAEN, HhIfgT X THERRIEY R
HEMEXAN, BIVARRIFEEFREEREYEWACERZM, Ml gl
R AR ER. HRERAEZFBHIEERMELR, —PREERZUFNER
EiEH, —IMERMPEE. H, FUERSIEBARESETEAERML.
E]SLES . IMERM. MR, 2019-2021 FEEESEK. KERMESE
R RWFEREENRLIES; MaMNEEZRCET (RMEERN) , a0
ERmMEERNRERXAST, FRETEERBIMEERREYRMAR,



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

BAVARREBR LR, HEENSSEMEE LB M UM EBEE TEER—
Fo HMITEESBRAT, REERMEELAE 2023 FriFLHHE.

2009 3 EE A R/KEMEERIEEE ERAMA R EERENLEIUES, 8
HTERNNEEEEMZEZREERRMBARESEA TS FREKRGEHENRIEE
MEZ, Ml #izHi%x. 5 2009 FEYREUERFMER I AEMHIERARE,
ERIEE S EEMIT LT &M, —5m, f8tk 2009 &£, BrRikExEEEN
INRE MR, FEREAREEEETRAHEL; 5—FHmE, EXRMXTHRMMHE
RELHMBRE, REERMASETEATARMMNIER, FEEEREY
“EER-EHERA-E R HIORR, 2009 EMALBIREERTHSROR, B
MR K. ks, 2019-2021 FEMHHIXEM ERBMHFREUER BRER BN
MREFIMR, SANMERRR, LEIHAIE 2019 ERBENEMATIBRELSE

BEX.
E25: REHEERLHRE Fl26: FEESMEENLLNE
LS RAEE HEANE ERHR, o \ N
, 2019%F &R 20214 % . 20235 E (D) ER=TEEEHE—F: “HRFENRER
WERHERE . kBB £ W RRELET  BH, BERERS, RERERESTHEREEL, %
NS &
BESE. W, fhB A BN EE ALK BB FE, HUTARERAL SR

R

Fhse (—) Wi E W E A XIS A X

BHEA, THAREEF, RETRE—FWEFRE;
(Z) HiFs EmE T MK ES RS fHE AR

FEGEEAN, RUTFEAERERE, — €47k, .
HTHFHH LM, NLFBHERRRE, —F4F

A A DUS W7 .

ERENEK

BT &g

EmFh

FRPRIR: RERWE, EFEREFHRAEE FRPBRIR: RERUE, EEEREFNAAEE

BRFERRIE, BRERMIFHFREIRKITE. FIRZEZEHNT:

¢ HZE-FRUEFEERS: MERRAE, EXRMIXERER; EXMFX
EREM. BhE, RS, $MERERT, SFELERA.

¢ FRREMEE-MEADT TG FRETUES, AT, K%, ¥
FHEEIRS, RICRAELE, TitHa RMMIBE 100 2; THAAX
IEREE, —EREE LROEN. SHMTRE, ‘R EHTHENE.

BREEEHIE, EAMULERIADERREY, £ hERREt. i

REABOEENELIT

* BRLESN: RAFBERSNOFR, BT EMERLE B ERAM,
ARREAERGAORAARE S

¢ ERREHROESN: HERERRR “GAER” , FEREHRR—Y
MEMRMEBRER, (Tl S ERERT

Hoh, HEERMEHHEEFTRT— L IR R RPRK, BRMfTAE &
MG EEIEA, WRERERZEM, iHET Mo XIEERYE, HENER
T ERRUESRES, FFIBELEELR.



AY EELS

WEHFHRMRE

E27: #BERWIFE, ERBHFETEIEK 4 1%

W iaFiE
=g
1zx)

HRE/ \IFE | FEER
FHEREE =i () | Z®=)

2018

30 5 6 180 30

FHRRIR: Wind, ESIESHEFMTAEE

TGRS/ RIDLFEERE, EREKFHISESAROREH. B, A
RimkE, 2021 FUETHREML ~RERETE, TFEMEEE. EZRM 2016
FHERFTRMNEE, FRERBER. 2017 FUUGEEHMGMHEREE
%, BMEERTIEATIT, TUZEME, TIEFMER. N\EFERPHE
ExF, BAKBELUTERR, ERFMBERRES, EBRMTLSLELFH
RIFEBAIERRMBFR, Bl EFei M+ ZEEF) fMEkls
pin:

M 2021 2, FlZERENEEREAR, WRHFEEITERBEREN. £
KEERHEEERASFIZMERFEL, REEMRRLOEEENE, #HE
ML LEEREET. —H@E, (BREEK. HaMEERE (2021 F&
iT) ) F2021 £ 10 B 1 Hi2sLiE, FiRERA T EXK, EEMOEEIE, 7
BE—HMAMELMER, EXFRMERMASBE=41, KiENEMERMAS
HE=3), B—FHME, 2021 E8 B 17H, E+=E2EAXEZLE=1%XE
Wt (FEAREMEFFE BEER) ) #HITTHIN, KIAMFEEEER
PAT KEHFT @A RPSEE R AR IPIRT, BIUSSRMIRE RMEIE, ZHE
SEMUFEEESEX, TURRUEMTEENIKBEXBRE, FitARK
MEERMBEREENE, FEMERIFVERBEMREM, LA LELERN
R AT

E28: HEEKEHERMHPHELS, MItRFENE E29: IkEBMHFRSERERMENTA A REHE
B EEEREHHE (D) 013 pvipeifrl
1000 845 ES ¥ CSLESURE S AT
800 664
600 =18 "
M D
400 71 R HiteD, %
200 |24 25 20 18 29 55 34 ERALHARERR, R TAGERER;, 5AY |:> HH & 12 6
0 . I ERF; RO RO LR 5N ERLRRF D #T
%
O N D > © A Q9 O
N N N N N N N N N N v D
S T T . 2
" B A RAC HLiC, H
) HAH AT 1703
P 3 EASHNADRARA, RETNRRRRE 5 |5 11’&;;:
ARERE; MR Rk 7 e 6 O AT R Ao
- FHA2G AT

FRRIR: RERAE, EEESRSFMRAEE FERRIR: RERAER, EFIESEFRATEE
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EfSIE=

GUOSEN SECURITIES

WEHFHRMRE

HR, NEKRinkE, RELHEZERIREAEEIRULR, hRFRIE>
EWERNMFEFREZBNT R, TUBEERENE. BFKRE, STl
RERAEN, TEHRFENNRBERES, EiLERMTFRAE T -7l
ERIE. MAHX MR, BTREFHNREME, LHEERENED
BEETRLHR. ZEIMIRKAHIEEX ER RN~mEREANME, @
BETTISE, ARESTIEEERRAE, B IHEEFGHREILNE.
ZExkE, TERMHARYNTRMERIPHVENR, TEFRKintithEERELTR
MIEMREFRKEF, WEMULEFEERTHERSMRNE, ERIME
EERFFRNRIDIRF, FIEFRREA LR
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EfSIE=

GUOSEN SECURITIES

WEHFHRMRE

3. mHITIH

3.1 IRRITHH

A JE SW RIHCEIEH K 4. 57%, 37% 300 550 LK 1. 65%, HRIRER AL 2. 92%.
MN=ZRFiRPRKE, HEHFE. £EFHE. BSER. RELEXBE, Bk
ERIE SR 9. 17%/8. 79%/6. 52%/4. 65%,

& 30: AE=HIRHRIKEIE (%) (6. 20-6.24)

K
é%
-3

-4

BHRRIR: Wind, ESIESHEFMTAAEE

3.2 M BRM

AE SW RMHHGERIR D, KIBHEZAT AN AEES . RIHERM . HRE
Y, BRERM . IR, FKIES A 16.96 %, 8.87 %, 8.40 %, 7.91 %K 7. 71%;
BRIEHEZ BT RN BRAOR AFT TR . MERD . FIRFL. FERM. FIRHE
A, BRIESBIF-6. 78%, —5.23%, —5.18%, —4.96%K% 4. 92%.

R6: RINBUBIRIRAF N BKERIEHETAE (6. 20-6. 24)

adlfe ESWR kLI Bl SES TR PRk B
002852. SZ BEiEE 16.96 600540. SH HERM -6.78
001201. SZ RIZRRH 8.87 002982. SZ ABEERRD -5.23
603363. SH HWREN 8.40 600359. SH HRAL -5.18
600251. SH fekcdivan 7.91 000713. SZ R -4.96
300498. SZ BRRRGS 7.71 600737. SH SRR -4.92

BHRRIR: Wind, EfSIESHEFMNTAEE



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

2 A B :ngfa EPS PE
RB B TR KA 2021A 2022E 2023E 2021A 2022E 2023E

002714. SZ 44 [E R4 SN 56.90 1.31 1.63 8.65 43 35 7
002840. SZ LGB EYN 18.95 -0. 42 0.09 3.21 -45 211 6
603477. SH EERH E9N 26.02 0.51 0.28 3.62 51 93 7
603363. SH BRED E9N 21.16 -2.22 -0. 43 4.84 -10 -49 4
002100. SZ RERE EN 9.83 -0. 51 0.39 1.37 -19 25 7
001201. 82 FRIGRR 19 IAN 41.36 1.19 1.43 4.54 35 29 9
000876. SZ mEE SN 15.78 -2.13 -0.36 0.97 -7 -44 16
002124. 82 RFBAZ EYN 7.28 -2.43 -0. 67 1.15 -3 -1 6
002567. SZ PN SN 9.50 -0.95 0.01 1.28 -10 950 7
600975. SH HAFE E9N 9.77 -0.35 -0.72 1.51 -28 -14 6

1610. HK IR RIER SN 3.69 0.27 0.26 0.63 14 14 6
300498. SZ B AR SN 21.93 -2.11 -0. 62 1.58 -10 -35 14
000895. SZ SLE R SN 29.20 1.40 1.78 1.98 21 16 15
002726. SZ BAER SN 10. 78 -0. 61 1.28 1.63 -18 8 7
000998. SZ EEER SN 16.76 0.05 0.23 0.53 354 73 32
002041. SZ gl EYN 21.45 0.26 0.37 0.51 81 58 42
002385. SZ pae( 43 E9N 7.83 -0. 11 0.12 0.57 -74 65 14
601952. SH FERE SN 14. 87 0.53 0.63 0.72 28 24 21
300761. SZ STAERR 93 E9N 41.59 -0.98 1. 41 3.59 -42 29 12
002982. SZ HREE R I 42.42 0.25 1.50 2.39 168 28 18
605567. SH EERM EYN 15.30 0.28 0. 66 0.72 54 23 21
002458. SZ =4 B E9N 9.85 0.03 0.22 0.82 343 45 12
002746. SZ i3z Bz 453 IAN 9.55 0.10 0. 69 0.18 100 14 54
002299. SZ ERERE SN 19.28 0.36 1.34 2.68 54 14 7
688526. SH REiEd EYN 27.13 1.23 1.68 2.2 22 16 12
600195. SH R AR5 SN 12.71 0.51 0. 61 0.71 25 21 18
603566. SH EE3n) IAN 25. 11 0.76 1.07 1.37 33 23 18
300871. SZ ElBEE4 E9N 24. 65 0.80 1.03 1.41 31 24 17

HAEKIR: Wind, EfSIEREFMRAEETN CRITRLRRFIFTUNRA RSB



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

S5 AH

54U = BR

EERIERSARANBEIRBEEGIARE; SHEEETEENRIER, BESEHNHHSHERL,
ﬁkﬁ4\§&\AE,m%Txﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R A BN SRR E N B B B TR EM, 45 S R

E S IE R R

%5 &3 iBAR
EPN R I T i35 2 20%0 |
= T R I T T3 15 25 10%-20%2 8]
s it BN RN T AR = 10%2
S R RIS T A a 2 10%L £
. B Tl B E MG T T i7e % 10%
ﬁg% it TUIERERN T HHIES £10%2 8
- 1RAL Tl IE RTINS T iAE 5 10%
EEEH

AMREREFIEFRBAERLE (EEFHTEEBSITFIRIESFRFE BN S HER) BE; RERRI
EfFIEHFRBABRQE (UTER “BRad” ) . ARERUBRLTEAER, F2BAAEEEA
WEIARSEMMAEAZTR. REFETH, EANAMDMIARSUAEAEXER. EH=5EE. E0F
XABRENRHESIPTEBIRRAREEATENAS, — ALK LARAEAEALHHERETEMAK
A

FREETELAANANIFEERES, ERQXATRIEZENEESHTEMN. ERME. RREMHH
2. B BURENREREQBTAREAFLTLEENFE, EFRNE, ZRLAWEESH
EHEARBREMBER. BURENFT—BOHRE. RARATRIEARESASEEREANLETEIRKRE;
BRABWHREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAF
HRBENBATESFERARS PRIV ARMLITHIESRHEITRES, EARAXLQARBHF]
RERARIT. MESHEHEM~RFERRS. FQENHESEER]. BEMTAREBREWS
IR ZIMESAREPERNTEUAN—HHRERRE

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEFABRAT, FREPHEEM
BRBFERIHEM N AR FRW . HAERXNSFIEFRBRESE 2 BIEF R BN B E O k&S
HATY. IEENES B CHREZEBRMVSRABITHE RS RARRSAEASTNERHBITRIERK,
BABREAMBRAZREAFREREAETMERN—YERTABEAERRE.

WEZF R 31 & il S5 RO I AR

AABEEFEIISESZENIESREE ML FER. IEHEREEE, RENFIESREZE I EZHIHN
HMEEFEZFEZHOARUATIERARESHAAREEPREBIEEFERESH, TNSERNUEFEZLEE
BEEREEZARENED: BEIREAALEELRRE, BHIESREEARS; EAhEXIEHFHREEAN
WE, RES, 7SS ERILELZRIESHESANXE. Fi. RE, URBZHEE, BHUAE
ARERBEFRBIEHFR B S ORSE; BEBRIE. FE. BRNEFEEEEERSE, BHIESFREELNA
BR%; PENESESAENHMBER.

AMIEEMRBEBIESFHR B SIS —FHEAER, HIEEAE . IEHFREZFIONAINIES RIS
HEXTmIME, THERLERXEZMAZHITON, FRIEEFGHE. KR TFRFHRESHER, §
EIEEMRIREG, HRZEAPLXHHITH.
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GUOSEN SECURITIES

WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



