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FEE£EIN=TERANKIES 1. 21%, 02 BohREA T L BRI IREIRR
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AIEE 22 T/ AL, BATARITIERS LT, EREFERREELRS
FEBIZ. ZEARANEIETAESHAE ARREERS, Rl BRI,
HURRRSY . BREHE. 2) &: SRRKINS—REFKIFER, RKHERE
RS ETREERSIR. BIPORRYFHEELTHERR, BF T
HEIRE, EREFERDR: ERLR. APCEFRXGREELT=ZFU
RRARKF, FURIGHIARTF 2022 Feigirss, HEHENRFERN: I
TR HRERRD . 3) TR: FEHA, RRMEELTIRE, BFENIFLLK
EWRNMGEIZE; P, BFTIRE, BEAMRS LT, %@ NifE
HEEFFIRESINE, SHRTIABIDRlSGEFNE; K3, &
FRFHERRE . HF: BArEY. PRERG . EEEY. 3. 4)
iR HESPREEESR, TRESIRSFHWSOFIEL:, 2022 FLIER™
mRAEME LT BEEFMIERS KR, BHEE, MliERR
NEEREZHEFARI. RKAH, BFEREEREREBIERT,
ERSEEFREMHEHEERM TN, PR 2022 FRMPumSERMYE
. EQHEE: BTSSR BEMlliRItR.

RAEFFIE, SMRBRITF=AEL. B, 1) ERAEEE: LKA
EERMW. BREY. REREY. FERG BAM. FREE. PREKER.
WIRR FAE IRERERMG . RBRNSF, EWKEWLEAR. ERER
F; 2) BifEF: IRER. SERY; BNKE: FERM. mERB.
W3RRRG . HRERRR. 3) BhRMERE: RIaTE4). PHERE . EIEEY. &
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%% 7 A 15 HEEFEHAMN 3919 T/F 5%, REBRHILRK 7. 31%;
SESNZTEREHNM 22.59 T/ T, B ERARM LK 1. 21%.

R&:7 815 BAEFABNIEA 9. 68 T/AF, B EERHEA LK 1. 26%.
7 B 15 B2EESHMN A 19.88 T/ A F, 1R EERIHEAERK 0. 10%.

RE: ERNKEMENISKBEHERFAESHL, 78 15 HA5785.79 JT/Mf,
EXK: AEERBENHEIEFSAL, 7 B 8 By 2813 T/,
RIeIRR: BmHRE TR HEENE ; NeEaEEs | L BEBEXK .

ERARRFTN R F TR

2 AF Faid - R BmhiE EPS PE

K55 2R R () (BAX) 2022E  2023E 2022E  2023E
002840 LGRS EN 22.36 10, 596 1.03 3.54 248 7
002299 ERER E9N 18. 30 22,765 1.34 2.68 14 7
002714 4B R EN 62.50 332, 632 1.63 8.65 38 7
300761 SRR EN 39.11 15, 796 1.4 3.59 28 1
000998 [ER=N ] EN 14. 64 19, 280 0.06 0.38 244 39
002385 KR BN 7.1 29, 445 -0. 02 0. 41 -356 17
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FE: AARS LT, EREFES. HESEX

AN A 2022 FRIZFIHEIRIRRIFIMEL, BEFEBRIRAE 2022 FHIRI,
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¥ EEEN EEAR] 22 T/ AR E, BATARITIERS LT, E£HEFRTER
RAEBWRSANZ. ZRARIERETIRESHEETRRER, lERE: &
G BIRARM . BAEH.

B BICEHTEENIBEERK, EFADRNMGEIZEIZE. 2022 FERK
MBS ANITET, BBTUSHRATHEZ & AENTFIRE, 3 BH
TAMSHEEMELE, SEREETTLRESTHRT, TARAIELTTS
(50-55 B#&#EKX, EBWLUERE 75 Bi) . HI, 3 ACEHHEE LN
ETE, T/EBEZI 30% ELIRNFIEEX~mIIT4 AP TASBINE
k3. ZEEFREEUBEEAUELNMSRENEE, RINBFITIHMBERE,
NEZADRNGEERE, EQHEE: ERAR. APBESXGRELLT=
FLRRIRKE, gt XES ELEE, FutRGHFERF 2022 FHIFFE,
HEFF U BRFRFEARAY . STAERRY . HREERRR .

Hix: BEFRREERZE, TUWIENSOE

GH, BEFMREERE (—FE) , —BRREENTLLNE, sRITLEE
BRELY, —RAEELTHENERS, ZEAREB. PH, BFTIRE (2-4
MEE) , BRAMRS LT, TERTTEFENSEMMIELEEEIME, 30
RITWARIMRNSHEFNE. KB, BEFLIHERES, —FHE, FEN
RICBETHHRITUYT =, BXBAREWERL . ~RMNREFHERE
FFE—LOE; F—FHE, BETHLMELELERNIERZSEM AR ST
EYEETIWHEOBRK, EREDERNSREDFRTIngESEER, LHF
FFREREALRRAC; tESh, #hhR GMPHIERIEE T, ERUAITIAERARME, KF
A AR OZm. #F: BETEY. PHERY. EEREY. R,

M FiF 2022 FoMim Y SERMEHERE, MU SGEERS MK
E23

HEEAEENAE. & TXK ZRAFMEOE, WAAHARESHETARY,
PR SHEIRR = RBHLH—PUER, Tt SRR MG RS AT 2022 £ 3-5
BEEHESER, SB/NZRE, USDAS BiREIEETk 22/23 £/ F 2K
450 IR, BEENRRIFLE.

R4, 2022 FEHERERMMAERM, KIERXZERN. 2022 Fill R85 EIFE
HSMKHHR. AR E, ARREEIRSHE LT, MllEARR%EZ
mAERI. EKAE, RINEFELKNEERRZERINERT, ERNEGE
AF R EREERMNTRE N, BYF 2022 FRMIRSERIEHEE, BHFHE
REAMZ@miTH .. EREE: BEFSH Bl XK.

R HFY ST, ESHEERAE, 3k, RERE=KEZ%. B4, D &
WA KGR0 BEERW. MREY. RREW. RIRD BA#, #ii
F. PIRRER. WERG FHFHE. BRRG. XFBRBF, ERECEUCLR.
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4) ThEHEEE: BTERL Bl Xtk HERXK.



‘, ERRNE=; ESFTIRE

2\ RZ @GR ER

2.1 EBMBTH
BN ARENFELEK, FFARRSLET

(BERBRFL] RIBRLIMOKIE, EFREEBEFAIFLIBRN 2021 F7
RERERTES 21 MAMIFEK, ERHIIFL TR, FE 2021 F7 ARK
LI A WES . RIBEVTERMATHRE , BE 20225 6 AR, HEGRE
SRIETEAZ 4277 7335, IREL 2022 SE—FERHEM 2. 2%, 2021 £ 6 A RITA
287 3k

[FESEEME] FEELMR, 7515 HEEFEHAN 39. 19 T/F%=, BE
FIEEA L3k 7. 31%; £EIIN=TTEEIMN 22.59 T/F 5%, W ERBEHA LK 1. 21%.

3558 ] WAR T ih&iERE, 2022 4F 5 BHLERE R =2 986 A,
FIELR D> 14. 6%, IRELIENN 2. 4%, 2022 SEFMLLK, ERIRENR. SHEXEKRN
SHECEAR, IRGERERET NREEK . Hp, 2022 45 A BRBEE SRR
A 3. 69 TT/A T, 1 2021 E[EHAEK 6. 5%, IREEIEK 0.1%; 2022 1-5 B8
BEXE R A AL 5. 53 To/ AN, FIEEiE4 5. 7%,

1: 202202 K& E e EIEF=IAEE Q1 KM 2. 2% E2: {FHENRE LR L3k 7. 31%

> —— RS (5 el 21 I 5
4,000 - 1407
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0 T T T T T T T 0
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D D D D o o N o 6’ $ A & o S % o
S S S S N v v v
v v v v v Vv v v
BRBRIR: RWEB, ZitE, EEESFEFMREE BRISKIR: Wind, ESIESEFARTEIE
& 3: EREMIEAREIFEL L3k 1. 21% E4: £[E 5 BEEARSEIREEFHA 2. 4%
] T A
208 FEB:
40 4 BERERTE - HARLKE (%) BRI E: HAWEE (%)
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R R T VT T VR g fnglgf g g g g il §
Q N N N N Q N Q cocood IS I I HHHEIIIII
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(\/Q (\/Q (\/Q (\/Q (\/Q (\/Q (\/Q (\/Q NANANQQIONNNNNNNNNQOONNNAN

FERIKIR: Wind, EIEIESHEFMTAEE FRBRIR: ARhs, BEEIESSFHRATEE
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WEHFHRMRE

it BRSO SRR S E1T, 2022 AR /I SE

MERZLWTILERARXSE, HE LEXEERNERHALERNEBEE
BEE. FENEEELETER, BREAMTHIMXEERERBNEX, B3
WEBEXBAHNEZNEZERCERETEFE, BATIXFHEIEMNERERN
KWE LM Fit, MERAAAFEFHT—R B AN ERFE. ;LS 2000
FLORE 5 RIEFHALI, 2008-2011 5 2011-2016 FREH X EIFEHIME
Wit LR . FREX—RHIEEAERMT “2008-2011 FREEH , MR
EEENERTANIERLE, EILEARREEETERE, MARHAK.

=1 21 LR IORIBE RN K EIT R

FRERL N SHEtk RAXTHREE BFMK SXBFEE =
s R Tm) TGy ) ey PHRE LB RER

1. (Bl “dEsL” HRBISEREHE. AMEET;
JEs K TEE 1997, 0772004, 09 9 -200 11 200 7.2 2 (AT AESREES, BABKRIEREM;

L

WA=~
IREFEE

FEEERE

2004. 1072008. 04

2008. 0572011. 09

2011.1072016. 06

2016.0772019. 11

3. (WS EHaMs Lk ERE EF.

1. (i) 2006 EE R MR EEREES B E
13 -105 29 585 3.5 EHEMESHETHERIE;
2. (BELFD SARMN IR B F .

1. (Bl BN FRIR RSB~ 8R4
7 -200 33 665 3.3% 2. (EKEFD 2011 EYIRBKERESE IS X
BRER~ . FREBESEEERRIT,

1. (R%l) BN SRS, MPSRSA~ N AN
2. EER) RAD U REFTSHHAIES

-625/-370 N _
42.5/14 . - 13.5/42 460/720 4. 7% FKSHPEFREHIT.
(P RAR) 3. GEEED) “thi\FHME . “EAR” M
HERRE S SR M Em k.
o6 s (ﬂj}nﬁ%‘;fég w5 asoren 3og |- (EDIB EENEREETLHAEERD;
: EER : 2. (RILH) KSR R A SR IR EE .

FRPRIR: ERLEFNE, BREIEFEFMRMERE CE: SRERS, S—AHESSHITNES 2003 F 1 A-2004 F£9 A)

FESRANAERAENEXZFAPRS L1TEE. AEET, TN 2021 F5
RBFEMENRE TR, BESTHREERFEY 13 MAER, NTHREVEEREE
grfE b, T EIGH AR DT E RKIZE RECEHRIAH ERPRAT. FRIEMK
AFHHE, ERGAEFEMRNBRELTHEEE, MENELRERE, RN
FRBLME TSNS, 2022 FRARE MR, RINFELRL EHNTTEE.
MESHAE, NAERBRILRE, 2021 EFTHEEFEHTILSHREEMTIR
REMEMERLRELELN. Eit, FiM1AR, NAEEEEE, TIEE
W ARNK, REIEAMSS EITROEM. TN LA 22 v/ AL,
BMNBEFFTI RS LT, £REFERRIFL RS ST
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E5: £ 2021 ££ 5 BLLRHINRE S, SHRATEHCIE 13N
2P EHERLEN
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20 4

SRFART TR RE
6: 1

T 5 k8]
1 558 6.58 5.5H 188 /‘/\’\j\_ﬂ/\?i;
h __/‘-"fn\’\ A~

&\H 540 ?g \pwﬁf ﬁ.
4,73 1 4. 46 — ] - 1%

i e 1) BoREMN B|EREMN 393 424
: (2010, 4-2014, 4) * | (2014, 4-2018. 4) & (2018, 4-Z4) ’

S A & ¢ & o & SO Y A e o
N oo & At $ Qe:Q &S -2 S U

«§ N S IS
&P S S
P P P P F L . D Y A S . .

BHRRIR: Wind, EfSIESHEFMTAEE

B BPPBFG~REMERLK, KRPABEFRI 2022 FHEFHE

[(B3BANE] 7 8 15 BEFABMNIEA 9. 68 T/AF, BEEFHA LK 1. 26%,
MR FHEXHEAL.

[BEPAE])] EPFRBMIRIEEAEREIRE. #EWind 4it, 7 B 15 H2E)EEY
M7319.88 ;t/AFr, HEREERHEA LK 0. 10%, % B REHI_E#K 0. 20%.

M&l S < inEEERE, 1T B 2019 F£LE, FeekiEikE. BPRBESHE,
#2022 £ 3 A 13 H, ARBEE (E=+E&) 173 A& XBKEE (&~
+f5%) 3088 AE, HASXBRMBEEFELIMERLAEE, HAHRES
K RETR, BMNRXBRBEWFEREL 2.5 T/, BHEEMNKINL 1.08
T/ R, FHERREMRNRAE ERNEAT, SMEFHREMR, FEMRE
FEREME . BPAMAE, &L 2022 F£5 B 22 H, ERNERBER (EE+EE)
259 AE, FIELRED 3. 20%; KB ERE (E=+E%) 2254 A E, R T 6. 88%,
EERBRERLE 2019 £RIEAMELE TET 5. 06%. FHi1AA, BPRBHIHESR
F—EZNMREREITER, BRIXBRMEERLLT=ERHKKE, BEREE
KRB S, TRt 2022 iR FEEFI AL FIRFE.

EHERES TS BIRE R, £E 2022 5 AEGAK 2 258 H I, [§
EETBE 6. 2%; PABIRRI~=E& 713 HIE, BT 15. 6%,
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—— RBRGENE G/ S S oy

180 QEREENER GMEE)  (FE) 3000 = FRACEHEE (FR) B RAGENE (71'.//\_> -
160 8000 |
140 7000 | 10
120 6000 8
100 5000
80 4000 o
60 3000 4
40 2000 2
20 | 1000

0 L L L L L 0 L L L o

< N N N < < < < N N < <

S s s 3 %% S 5 5 S < S

S S S g S S 3 S S g g S

FRER: PEERIhsglSs, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRAERE



&Y BEiH ST
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FRPRIR: PEERILHSSLS S, BEERESFNRAEE SRR dEERIhaSLs S, BEEFEFMRAEE

14: APABRBRECHENRTHFE 15: RPRGHRREGHENRSHEERF N
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BRRECHER (BFRE+ARHEEIMHER) (BAR)
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FRRIR: PEERIhSElS S, BEEREFARAEE kiR PEEKIhaals s, BEESEFMTmEE

BAMNEEFBETERE, ERARAKRSLITARRRBATER. BRERE
HEAEKRAUBAARE, RREREFRANARE. XTABHE, KHE, B
MENHE S AEERIEF, BEN4F—RNBERANMS, BANMEEREE
AR, NBHHERE, BANESNERS, FREREERERR, ERTX
MIEREIEN, SRATENZEREENAIRRIEE. EMREFHHRSE
17, BANHEEEFRREREBICRH, FRRNBEENEXTNB R ITFE.
FEEFAVA S, ERRO—EKITEA, SHRRAIS—RRIEBIF KR
Bz, RRESAHPEERLRS LT, BFRAESRRNMGEEIEE, LHE
FHERBEDRERERSIERS

iR BNTLLHREFRREINERTER, EHIUETRERXE

BN L ITHERN S ER M 2202 #HE F & B HEE EL [E1RR . A sh47% 8 1l A9 202202
R B L HIERE, By LB HIERRI SR EFIGRILL ERE, EPRFrE.
MR 202202 B L BB BIEILLEE N 12%, 7%; ZL3Ef. FHALH 202202
MEEBIRN GRS RE, DRIEECRD 43%. 14%. BINIFLLEEIRE, BEE
). E3EAY 202202 M E L BIES BIERELR D 7% 1%, £HBRG . PREPIELE
IFEb KA, o RIEREEIEN 35%, 13%.
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PERIVENIE T SR AR E W SR, (EHRTEEITURSESHERE,
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fh 18N 258 FIEZE 0. 89 21, FE77iH #-EL AN 6 B Ffd #ELL 0. 81%, #ALEE 2019/20
FEMTFE 3. 09%, HEMATEKAKFE. BERAKEMENEEEPRRIFEKD,
M 2020 &£ 5 A 3928 jT/MiA A EijkZE 2022 F 7 B 15 HAY 5785. 79 JT/Mi,



‘, EiSit% ESWIRE

E19: ERNASHEMERERSM (Gr/i) E20: KEERMEEMEMAIEBAR (X9/HXE)
REH KT B Gr/M) RS (EIRA L)) 0BOTAE
6,000 000
5, 000 1,800
4,000 1,600
3,000 1,400
2,000 1,200
1,000 00
. 800
RPN R S R
SYS LN sds
@& S < ddbxw bt s S 200 -
SERRRRIRIIRIREREER 0

T T T T
2018-01-02 2019-01-02 2020-01-02 2021-01-02 2022-01-02

FRERIR, ERIESFEFMRAERE BRRIE: Wind, EfFIERE TR

®2: EIRKEMRFTER

2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (6 Bth) 7 BT (6 AT 7 B
BIER 95.6 94. 66 99. 89 99. 83 86.15 88.73
FFE 366. 23 368.12 351.99 352.74 395.37 391.4
#o 165. 61 165. 47 154. 81 153. 44 167.12 166. 12
EiE= 315.57 315.08 315.37 313.74 327.18 327.13
RBERE 362. 83 363. 84 364. 65 363.13 377.86 377.75
HOs 164.73 164. 51 155.9 154.16 170. 31 168. 89
HKRER 99.88 99. 91 86. 15 88.73 100. 46 99. 61
EEHEE 27.53% 27. 46% 23. 63% 24. 43% 26.59% 26.37%
BRISRIE: USDA, EfSIEHEFiA TR
+=3: 2RI HRFRER (HEKR)
gg;;;s HES 3 #O ENERR EAREER 0 HOR WREE
2k 6 B 86. 15 395. 37 167.12 327.18 377.86 170. 31 100. 46
7 B 88.73 391. 4 166.12 327.13 377.75 168. 89 99. 61
ESE| 6 Bm 5.58 126.28 0. 41 61.37 64.78 59.87 7. 61
7 B 5.85 122. 61 0. 41 61.1 64. 49 58. 11 6.27
PrIRE 6 B 20. 65 51 4.8 41 48.25 4.7 23.5
7 B 22.1 51 4.8 41 48.25 4.7 24.95
B 6 B 21.86 149 0.75 49 52.35 88.5 30.76
7 B 22. 46 149 0.75 49.5 52.85 89 30. 36
T 6 B 0.5 0.3 6.35 6.6 6.65 0 0.5
7 B 0.4 0.3 6.35 6.55 6.6 0 0.45
el eS| 6 B 30. 74 17.5 99 95 115.59 0.1 31.56
7 B 30. 74 17.5 98 95 115.59 0.1 30.56
ERER 27 E+EKE 6 B 0.96 3 15 16.1 17.93 0.22 0.81
7 B 0.96 3 15 16.1 17.93 0.22 0.81

FERIKIR: USDA, EMRIESEFMRAEE

[ E3K]) ABERMENBEIRFSAL, 2022 4 7 B 8 A2 E E K48 EWEAMn
¥t 7 B 1 BT 15 T/ E 2815 jv/M, A FHSEEAL. FHEL 6 BFfd, USDA
7 BEERSEN 2021/22 FE 2K EKSZEHE 180 AMEE 12. 18 {2, £IkE
EREVIE 49 A ZE 11.99 {20k, HEAREGFEEE 136 A 3. 12 {20, FEfHtE
B LEE 0. 10%ZE 26. 05%, {BEAREFEFESHELAELL 2018/19 FFE 4L FRAL-



&Y BEiH ST

hEEKR~EFFLER, MA2. 73420, PEXOSMERASTRERFRE. B
L, SEEREFHELRERE, 2021/22 81T 2018/19 KFMBEBAE
i, ZEERENTLTRERTS.

E21: ERERIEN Go/m) Mt TEiL [E22: IEHERR EAREASHTIERIBESS

— N EK (GT/mED HAtR RN GRS 2Y) 1 CBOTERK

3, 500 900
3, 000
2,500 o0
2,000 700
1, 500 600
1, 000 500
=00 400
OI T T T T T T T T T T T T T
L S R R G R R ¢ 200 L
S 55 55555555 5 5 5
Y N L 100 |
S S5 5 555 55 55 8 8 8
N N 4 & d d & N J J N NN 0 T T T T
2018-01-02 2019-01-02 2020-01-02 2021-01-02 2022-01-02
FRERIR: PERE, EEIESEFARmERE BRRIE: Wind, ESIESEFRETEE
F4: EEREREFFER
2021/22 2021/22 2022/23 2022/23
BT 2019/20 2020/21 (6 ) 7 AT (6 AT 7 AT
BER 322.56 307. 46 293.25 293.29 310.92 312.28
FE 1118.56 1129 1216.07 1217.87 1185. 81 1185.9
#o 167.59 185. 61 179.45 179.15 176. 68 177.08
EiEE 715. 89 723.73 748.7 746.27 747.93 747. 21
BERAE 1134. 86 1143.29 1198. 39 1198. 88 1186. 28 1185. 24
HOs 172.4 182.97 196.73 199.23 182. 67 182.57
HRER 306. 26 293.17 310.92 312.28 310. 45 312.94
EEHEE 26.99% 25. 64% 25. 94% 26. 05% 26.17% 26. 40%
BRSRIE: USDA, EfSIEHE TR
F5: PEERBEFELEE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (6 BT 7 AT (6 AT 7 BFA)
HINEETR 210.16 200.53 205.7 205.7 210. 24 210. 24
a4 260.78 260.67 272.55 272.55 271 271
#o 7.6 29.51 23 23 18 18
EEE 193 203 209 209 214 214
BERAE 278 285 291 291 295 295
HOs 0.01 0 0.02 0.02 0.02 0.02
HRER 200.53 205.7 210.24 210. 24 204.22 204. 22
EESEEE 72.13% 72.18% 72.25% 72.25% 69.23% 69.23%

BIRIRIR: USDA, EfSIEZEFIN R

k. FHEFRTEENLEN, BHFRREARSAKITR
BREEERRFIFERIER, FFotiainsdIenIkds

EAREFHEMZFESRR S, FIH T AR 20%, HLEREL I
RTFITd. BESHUNT:

MERIEKE, EXFFERIERE, TEEREM 2019 FRERBNIFESHE, 2021



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

FLERPMHERRMIARRA, MTFHERK EF. BREHE POSITH
2021 FLEEEBMHTIFRIER R, 2021 F2EAXEXNEFEAMB AR
47.91 7T, 38 2020 £E 5% 3. 22%, % 2019 £EH810 6. 96%, —EFZE AR FH
ERXMTFHHRFLEMRIIBEE A EK, BN, BE5FARMNKNIEERES
FEXFEHKFE, MEmREAkBRMEKRERRE, E&FFRAKNEM. I,
M 3 B USDA TR EL MHBIRRE, FEERKEHLLIRARLEFRLA, FFiE
E=S 1T, MTAEARNBREAR, KRR 2EE285805FEE L.

#*6: 2021 FREEFBER“XOMTFRABBEFARRE, KRN ERE

2020 EEKFFEHEAE 2021 FEKFPFEHREE

e igie 2021 %5 2020 i 2021 § 2019 H4
(t/®) (Jt/®)

e 46. 42 47.91 3.22% 6.96%
FILFEERX 44.97 46.74 3.93% 8. 62%
mH-RRNLE 42.49 43.96 3. 46% -
HESEEARRX 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% -
SF-#3E 303 54.00 54.70 1. 30% -
SR 618 49.89 51.10 2.42% -
AEEERRX 52. 64 56. 00 6.39% 12. 58%
ALEERX 58. 89 60. 38 2.53% 3.67%

FRPRIR: EERWEARME RS OMILESNL EEIEREFHRITEE

[E123: 2020 FHEEARMEEMRRIFRE, Tt 2021 F180 10%00 =

N EMERREK2E (FARD RIEMEE: TX:2E (AHE)

50,000 - 30,000.00
45,000
40,000 25,000.00
221000 20,000.00
30,000
25,000 15,000.00
20,000
15,000 10,000.00
18,990 5,000.00

5,000

0 0.00

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FRIRIR: RESE i, EEIESEFMRERE

Mt LgimkE, —/HHE, BT 2020 FHIFFESR, BN 2021 F#FFKITEE,
BRI ERMFEELTRIRKE, kBEVHERMFEFILFES; 5—FHH,
SEERFIMERD BRI BSEAENTERE, LHEHR, MEFEE
SIMEMEIAER~, HESBSFEERFIMESFAERLD. FE, KINM
FIFF QRSO RA RN SE, FIFRKFFEAREN, Hep, KRR RR
Mg E AR, RNMEEFERTITIL.



‘ B{EiH ESMTIRE
GUOSEN SECURITIES
24: ZRZEAKGIFHEFR 2020 FREREHEFEARK [E25: 2020 I3 E KM FHYERFR BRI
M 5 A L ) R AHHE (AR
PR ] . - =
00 RAREXR HMER (AT - — RRER MTEREE (LA
259 r12
400 - L 15 204 10
300 154 "8
10 L e
2004 10
i
100 N 54 L,
0+ 0 0 )
201020112012 2013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FORRIE: REHE L, EISESEFHRRER BORRIE: RIGHES L, EMSIESEFMRATRE

REREENEEM, TUiDRE R B

2021 £ 11 B 12 H, AEXLREPR, BFRRIFEREYREERERAKH L
ARARXRKMBE, RURFNBELHXT (KRR TIEER 2T ZH
RE ERBERE) ) AFEKRENAEN, HhIfgT X THERRIEY R
HEMEXAN, BIVARRIFEEFREEREYEWACERZM, Ml gl
R AR HREREZFBHIEER ML R, —TREERZUFNER
EiEH, —IMERMPEE. H, FUERSIEBARESETEAERML.
hE]SLES . IMERM. MR, 2019-2021 FEEESEK. KERMES
R RWEFEREENRLIES; MaMHEEZRCET (RMEERN) , a7
ERmMEERNRERXAST, FRETEERBIMEERREYRMAR,
BAVARREBR LR, HEENSEMESE LB MU UM EBEE TEER—
£ BRINAHEERRBAT, BEERMALHE 2023 FrlE LHHE

2009 FEFHEE A RKFEMEEREBEE ERXMEL R IEERER LIS, B8
HTERNEEEEMZEZREERRMBARMEELATSFREKRGEHENRIEE
MEL, Ml e#iEiix. 5 2009 FEMREUERFHER I ARKEITERTRE,
ERIEE &R ERARGF &M, —7H |, ik 2009 &£, BajFkExEEER
INRE MR, FEREAREEEETRAHEL; 5—FHmE, ERMXTHMHE
RELHMBRE, REERMAREEZEATARFMMIER, FEEEEEY
“ERR-EERA-| A" #HIORE, 2009 EMELHRBER TS ROR,
MR K. tEsh, 2019-2021 FEMHHIXEM ERBIHFREUER BRER BN
MEFIMIR, S NERE, THEHXIAIE 2019 FEREBENEMARIBERELFE
EE Y,



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

26 REFEEMLHR 27 FERRMFEORONE

LSRR T i

R ns e e (1) BB TEARRI— A <P RTRABRE
VEHLE. SEEUHH  RMEDEN R, BRERLRL, ABRERESREIREEL,

g, HE. KERERE T EARBEE, HUTABEBLA SR

R

Fase (=) Bl S R M KR T B AR

BHEN, THUABRER, REFE S04 FRE;
(Z) S M KR R S A A

REHEAN, RUTFREALRERR, — 54 FRE, |
WFREHH SN, BUFREFHERERE, — 4

A4 A DUS MR 7 .

BRHA i e

EamFh

ZEUH

FRPRIR: RERWE, EFERESFHREE FRISRIR: RERAER, ESIESHEFM e

BRFERRIE, BRERMIFHFREIRKITE. FIRZETEHNT:

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

& REFGFHEEHEANHRED: HEFTLUE”, AAL, EKY,
TR, REREAR LH, FitmiasEEMEIA 100 12; FTRAAKX
1BFER, —ERRE LROEM, BRMTFHE, “RM £HEFRKE.

BRFEERARIFE, EXMURETFGEEERELE, BXmaRIERA. 8l

BV OTEFNELNT

¢ BURFN: RERBAERFONFER, BIFEEMEREET LA R,
EREFAMEREBHIRBATRESLE.

¢ REEBRHRLRESF: HEFMERKRE “UBHR” , BEREHHRRE—7
MR miRAES, TRk ERRERH.

Hoh, HEERMEHHEEFTRT L IR R RPIRK, BRMfTIE &

M EEIEA, WREREREM, iHET s XIEERYE, HENER

T ERUESREN, FFIHBELEELR.

E28: 3 EFEWIFE, ERBHFETEIEK 4 1%

HRE/ EHIFE | FHEER b
FHEE =ig () | fz&) o

2018

30 5 6 180 30

FRIRIR: Wind, EfRIEZEFIRATEEE




-

E29: ZEEREFERMHELS, TUHRAFENE

EfSIE=

GUOSEN SECURITIES

WEHFHRMRE

T HLIR SR RIFDFRHERRE, BEREFMLESHROREA. 5k, MH
WHumkRE, 2021 FLRIHREM = RERWE™E, TEHEMEIMME. EZRM 2016
FEFEHRARMHNEE, FEFERBERNM. 2017 FUGEFEHEMEERT1E
%, BMEERTUEABATT, TUZEmME, TIEFEE. NEFERFHRE
EkE, BARKIBEATERR, BRSMBKRES, BRFLSELAFH
RIAEERIEEAKBZRR, BEMI ., EESHR (BREFl+2#EFE) fgkld
i,

M 2021 2, FlZERENEEREAR, WRHFEEITERIBEREN. £
KEERHEEERASFIZMERFEL, REEMRRLOEEENE, #HE
ML LEEREELT. —H@E, (BREEK. HBaMEERE (2021 F&
iT) ) F2021 £ 10 B 1 Hi2sLiE, FimERA T EXK, EEMOEEIE, 7
B—HMAMELMER, EXFRMERSMASBE=41, KiENTEMERMAS
HE=3), B—FHME, 2021 E8H17H, E+=E2EAXEZLE=1%XS
W (FEAREMEFFEZ BEER) ) #HITTHIN, KIAMFEEEER
PAT KEHFT @A ARPSEE R ARIPIRT, BIUSSRMIRE RMEIE, ZHE
SEMUFEEESEX, TURRUEMTEENIKBEXBRE, FitARK
MEERMHBEREENE, FMEMRIFVERBEMREM, LA LELERN

A s & A

E30: IkEBMFRSERGRMENTA A REHE

B EEERSMEE () Jr s oA

913 LEEZ S 3]
1000 845 ES ¥ CSLESURE S AT
800 664
516
600 "
F R PR S A B”

. 171 WEREDER LA, Bk
200 |24 25 20 18 29 55 34 LRALHAREAR, BTN R 5a | o EEEEEEE
0 R ERF; BE kAT TR 5 A AR AR T & #T

—#
S N W0 O o A Q9 D
N N N N N N N N N v D
S S ST S S T A &
- %M MR S A CT HkfC, &%
v WA 1403
P LEASHNLBRARR, RUTNGRARY & | ;2*;}:
AR RAE; BBk A6 E Aok A A R K ‘[#:i‘lﬁﬁiﬁ’
FR—i

FRRIR: RERAER, EEESREFMRAEE

FRIRIR: RERAER, EFIESEFHRATEE

HR, NEXRinkE, RELHEEHNKREEENELLR, BRHFRIIES
EWERNMFERESRBNTXR, TUBEERENE. BFKRE, STl
RERAEN, TEHEFENNRHERES, EiLERMTRAE T —E/Tl
FREE. MESTXNE R, BTRAEFHNDREME, LEERELED
BEETRLHR. ZEIMIRKPHUEEX ER RN~mEREANME, @
BETTISE, ARESITIEEERRAE, ABEIHEEFEHREILNE.
ZEkE, TERMHARNTRMERIPHENR, TEFKintithEERELETR
MIEMREFRKEF, WAEMULEFGEERTHERSMRNE, ERIMHE
ERFFRNRIDIRF, FIGFRRREA LR



‘, ERRNE=; ESFTIRE

3. THITHE

3.1 IRRITHH

A B SW R MAHOEIE B T Bk 3. 56%, 7% 300 3EHI Bk 4. 07%, tRIRMER KA 0. 51%.
M=HFHRIREKE, REMI. HEMIT. FHFPEETHRBES, BIKEES A
-8. 09%/~6. 82%/-5. 57%.

B 31: AE=ZRHIRBRKEIE (%) (7.11-7.15)

s & | " o N &
& & Al g g
A=A R R AR . R R R

E '

75 L %)

,6 -

FERRIR: Wind, ESIESEFRATEEE

3.2 MR R IR

A SW RMHCERR G, FRIEHEZ BT R NERMAOR REFIBD . REE R, *+ST
1R, RORHR, dkcall, HESRIA 13.94 %, 9.95 %, 9.52 %, 8.29 %K%
4.81 %; BIBHERBIRRINERMOR *ST HEL, FRIZN . EFHREL. FREL.
EESR, BKIESRIA 13.82 %, 13.38 %, 12.42 %, 12.16 %% 9.57 %.

R7: RICKOBIRA E A BGRERIBHETAE (7. 11-7.15)

g SESER keI Banz ES MR KBkt
605198. SH IR 13.94 600506. SH *ST F 5L -13.82
000048. SZ REEK 9.95 600251. SH aREMS -13.38
600191. SH *ST 423% 9.52 002157. SZ EFBRL -12.42
603668. SH RS 8.29 002868. SZ FEREN -12.16
000798. SZ Fhoksgalr 4.81 000998. SZ EEER -9.57

FRIRIR: Wind, EFIESEFHRATEEE



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

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

002714. SZ 44 [E R4 SN 62.50 1.31 1.63 8.65 48 38 7
002840. SZ 155 AR 43 EYN 22.36 -0. 42 1.03 3.54 -53 248 7
603477. SH EERH E9N 32.34 0.51 0.28 3.62 63 116 9
603363. SH BRED E9N 23.77 -2.22 -0. 43 4.84 -11 -55 5
002100. SZ RERE EN 12. 24 -0. 51 0.39 1.37 -24 32 9
001201. 82 FRIGRR 19 IAN 45.50 1.19 1.43 4.54 38 32 10
000876. SZ mEe SN 16. 84 -2.13 -0.36 0.97 -8 -47 17
002124. SZ KEBARA SN 7.81 -2.43 -0. 67 1.15 -3 -12 7
002567. SZ EAfH SN 9.89 -0.95 0.01 1.28 -10 989 8
600975. SH HAEFE E9N 9.15 -0.35 -0.72 1.51 -26 -13 6

1610. HK IR RIER SN 3.60 0.27 0.26 0.63 13 14 6
300498. SZ SR AR SN 24.09 -2.11 -0. 62 1.58 -11 -39 15
000895. SZ SLE R SN 27. 11 1.40 1.78 1.98 19 15 14
002726. SZ ERER SN 10.75 -0. 61 1.28 1.63 -18 8 7
000998. SZ EEER SN 14. 64 0.05 0.06 0.38 309 244 39
002041. SZ gl EYN 19.56 0.26 0.37 0.51 74 53 38
002385. SZ pae( 43 E9N 7.1 -0. 11 -0.02 0. 41 -67 -356 17
601952. SH FERE SN 12.89 0.53 0.63 0.72 24 20 18
300761. SZ SLAERR 1 SN 39. 11 -0.98 1.41 3.59 -40 28 1
002982. 87 HRERR 1 IAN 40.14 0.25 1.50 2.39 159 27 17
605567. SH EERm E9N 13.94 0.28 0. 66 0.72 49 21 19
002458. SZ 4 B E9N 9.45 0.03 0.22 0.82 329 43 12
002746. SZ i3z Bz 453 I 8.96 0.10 0. 69 0.18 94 13 51
002299. SZ ERERE SN 18.30 0.36 1.34 2.68 51 14 7
688526. SH REiEd EYN 25.20 1.23 1.68 2.2 21 15 1
600195. SH B EYN 11. 66 0.51 0. 61 0.71 23 19 16
603566. SH e EN 24.88 0.76 1.07 1.37 33 23 18
300871. SZ ElBEE4 E9N 20.90 0.80 0.53 1.01 26 39 21

BIERIFE: Wind, EFEIEHLFMRAERTN (RIFRLBDEFFUNRBHE—EFED)



‘ 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
EfFIEFRBARQE (LUTER “Rad” ) Ff. , AARATSEREEA
WEAREMAEAEZTR. REPEIFA, EﬂﬂﬂﬂAkT UEMENXER . EHzEE. T8
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.



&Y EEits
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



