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2012 g K Canpotex. E1& % Hi47AEA 3] 2012/3/20 450
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2015 B 1K T A AT A 8] 2015/3/19 315
2016 BT HiAT e 8) 2016/7/14 219
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2018 AR T HiAT e ) 2018/9/17 290
2019 ABITKITH - -
2020 BT HiAT e 8 2020/4/30 220
2021 BT B4 AL 5 2021/2/10 247
2022 Ao RATAE N 3) 2022/2/15 590
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T, RIMEW. BEEHA . LU E, EPEHR T R LIRS
NS R AN ﬁ'F*k/\/\’Eﬁ_ ez IV"//\W\PVJ —RAE . —REH
Fik. ZREMF—KREBERFIREHERIRF FF. Mk ﬂ%x%
PRL F BB R E WA B, M BEMRA N T2, HRE
TR KM . 2R B A5 Fo Z R IE &ﬁﬁﬁ%kﬁF%ﬁﬁﬁF%
b EIA IR Z TR X T, EHZ TR AN R EE AR AL
BESEN. RAREEFHRRIHTE. BIA L RS h 3.
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ST Liv

BK 14: BEFZRMHEHERE

| ORBAE

e R A A TR 2 5]

FEH U FHERER)

______________________________

KR (LAl R 6 IR ST, B AIEAFRFT

2.3, BAARA R TREM DI, GHEMENERHERK, BAIREKEA

B AR AL E A AR S A%, 2020 A B4 AR E AR 37652
A, BN A 5.3 FALT., 2021 4, BN R GANE BBRK 6 H1T,
Flrbig £ 18.1%. #4hE, KREETY EA, 4oRi8 0545 sl it BA
SRS B WAE E N, BALIeE kB I F R KRBT, EIRE
T B8 LA K = 5o b B, B4 = B4 5500 FHob, AT B4
2600 Fek, 4PHESE= 5494 600 Febk, REIELAMGEF, KREL K
8 F kAL 8700 7wk, o AAKGGANE R E T AR IIM, V4N E
BB, SFaEA FARLSEAL R, AR ABARG R T PR FEI, THEA

ZF o AR KA.
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SINOLINK SECURITIES 1 —‘]k/ﬂ‘\}?iﬁ)?ﬁb

B & 15: 2008-2020 £ El 4457t Z H K EALHF A& 16: 2008-2021 F £ El 424571 & 4545 .4 57
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LA A ——YOY i EH (f470) —YOY (%)
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B B RAGNEILEA RO R TR EREE, BRELSENTHE
FHE, BT RE AT LIeLsE T G AT L RE OGS, FR S0
SRR F AT, BMEA TR H., mE R TR R TS,
LG F R B AIEAT XA T IALRE = St s M A, AL AR, &b
RS R ERE, m—EMERET EHRE, TUFBNATLE T
FIEM I B R ES, b TFRELRIEKR, &5 ZHaxtadk, i
NE|E A eR T, AR Z AT BT A S e I bRk Al SR L A A
ety A B, Bm&kss Ty 2 B NS T, HREER, BRER
R, R THRTLG ET ZTE. MALR— O EEFRFERIH
RAT LG RRRNE, T AR A T8 T 35 F AL,

B MR A RS E S R B A R T R K, B a4 R E AR A
MR E, APrTheg e F AR, R ERBG K EZ TR S HE, {22
W T4 3, AR IREAE B BRI, T RRIEIE ST 2R, ER IR
AR At fo 235 EARR AL E IR @RI ). MR IKA RS R £,
Koop R WA LR IS REH B, RMUFRRG. e, #1575 5%,
A ) ZIIR R4 A, EBIRE B AL TR R 455, MM
RAFHATLGZ FHE, mCIRT A agbdeTTiEfe . ZEisfes5i
FRATH TN,

3. KEMLEFTEAFRS, BARRMRHITLES

3.1, REALRIKR, WMEGIMIARKEIE

AP RR A FE o RARE A O, R L 90%49 R A RAES s At T35
AT, A RLE FRATSH, TR EXTTRENG T E. N
. uEFH BARER ERGRZT T L,

B ARIE Kynetec k3%, 2R FAT LT HMALZNAL T H 69 5%, & 2014
4y 423 1L E A KE 2020 4 463 £7U, CAGR A 1.52%; Thitla %
AT AYE B R R RERA, 2025 FLHAT T I 2K E 5271
£, CAGR 4 2.6%. MW ik A, 2 THLTHEYERS,
CR5 k3|7 51%647KF, R FR. Fubdes FALAAE, ARG E L
b ARATFAT LA B4 36.8%, L Ek. B R AA DALk
b 6.9%. 4% 3.4%.
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AT LIR AR

B K 17: 25FF o GHBETH (12E£T) B & 18: 2020 FAIKAp FATA F 25688 (% )
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B REFFALETRE, £#FHFERLEALTZHFF TR, —F
422 H B AR HATRAGER M. REFLTHENT “FFE
7. W —8” Fr wb—t” WA XA L R, MEZFLE.
TG HEFINHIRIZTAL, RE A LT HRFTAETH “Frdbk = Lo Z R
Fa FAPARALL L 6977 ALK IR WL,
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BR19: KEESLHFPLLRSFE

EEMILRRRGE

REFLERHTE
RAE®M (20tHE505-6054)
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SRS, BEUEMEERECEENAN, BT
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[ RREMEREIET

ME—% (20tH4C60£4L-19785)

IZERER (1930-19705F)
BT HIEES £ RS X SRR AR RS
ﬁﬁ%ﬁ%wﬁﬁmﬂﬁ.Uﬁﬁﬁﬁ%EM§§
HIAT =, o
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HIT AR BRRAERFASE), BEEEURE
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© HE: ENREREE, MRS
¢ ERR: TRREHEAL, EWERA—, &
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BEM B T HIEAYRE, BiEIHEEM
?aﬁ?%tg PHAB SR T B TR D TR0
THYRBE.

+ KHIE: IR, WA, SERTRRE, ™

BRI FFRE BER R

- [RE: FRrEEnE, ERMFEIES5E, M

PRI EIRGS

B CNKI. B4EAFTH (“A— + “Wh” RRF%. Ak, 8%,

AR, —H RBZALEG WA, W F

W7 RIGHTFA FEE A, e TR, R AR LA A B R IRAL, “—AE” R UAE h B A G — AT )
B ORARA LT Fef ERAE, 2R FTHH ZIH IR RN
SAEL, FERAE KLY EET 2K 60%4 7 kibFFE K, REMAFF

BIRRBR T XE, REKF

ZRAT T I. ALRMATF Ak Ak

A, ZRE 5EIE RMBARKEIE, BT KRBT EEAI, RE
I —RALANL biE, 452 R GRS LMARKEIE, B ATRKEHT
AR BN R K B EE S A, L SR BT @E— AR IR S E IR

SR, A2 R AT AR A R A A0 AT, A IURALR L 6k, A
% 2020 Fk, RAPTREAMRRIE ZeTREIAE|T 45%, FFFATLEL
BAKFABEXTFREREZS, BUKENALTHOL EN,
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SINOLINK SECURITIES

AT LIR AR

B & 20: 2019 L5k T T GABREA

B K 21: 2021 KA AFFFL )¢5 E 5 (12T )
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R Boval ok, BAEAFRPT (RIBILEBK)
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B REML TG EBR IFTRFBEE RS, R (P EFLLRE
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KAGHF (16.69% (Ze 45 12.09%.
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AF AR MR PTIR &

IR REERGERT, RRREMNT T HALBE KT H.
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3,500

3,000 400
e e ad 300

2,500
200

2,000

500

100
1,500 0
1,000 -100
TSTOULMNMTAOMNMAT IO ONNOTOONOSTIETMmNN
PRNNQUAFAQO DN A A HO N O -200
FRPUPIHEPI@YISPIPIIFTRRIPR S -300
DO OOONMNNMNMNMNOOOOODOODOOOOO dddNNN
T T A T A A A A A A A A A A TN ANANNNNNNN
ISEcRsRcReRcReRoReRoReReRoReRole oo oo oo RoRoRo) -400
ANANANNNNANNNNNANNNNNANNNNNNNNN
o S = SN
INEE o I Ex EK(OT) /N (L) A (0T)
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FrFATL G b E ARk, FHEREZIAR RIRGSH., KK IERDAT G
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P EARARRERA TN,
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B 28: #F/ ALt ER

7R
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47 2 i EREFMA: RIEE, e R
B RANEE, HANEE, KB | AL o
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L jed, R e ki ¥ Toip: #ih
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B £ 1E 55T
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ZAET ER, ARRIBENEN BROGLE T 5. o, b T A A8t
AW REAR, BAARTH THECARNTRATHEEETE, &
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R AP B RRZ T RGHECEEF
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£ 2010 Aty CR5 K-F & 5Hik%|it 36.24%, A B KB E R
SR Few IR 0K, BRBA EFEFHBREFEK. AL RE R
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2019 # 12 ﬂﬂzzaaé 202412 4 sy s a
4 CdP450 #= cpdepsps AR M HEH £k 2022 F4 A 22 H £ 2027 § 4 o
nCX-1 A 218 7 EANIES
4 crylAb A cry2Ab A EHk B A AHE 8 ””#*;%qfflweﬁ tr BAR
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FF L F AN A% —0 2Rt E T ), 2020 FhEX ERALKT
GAed B TG FAAYRY FRfT TG A FRHHLE —. 2N E KD
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4 GROWMARK 17 650
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7 GreenPoint AG 10 99
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MEE () AFLKA.
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BEHARARF. FRfE. THEM. HARARS. B EASS @LAh 8%
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FHEEAANS . NEEZTEE4E 30 ST HBREGER T4 ML
FolR 2 32 NE AR 69T Kb A B, BRT ZEHEBRSHE.
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TR, FIFEEK.
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M. k. AR, ORET—HROLAF. SAFEFTAEZLR 105, Em
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AT B) RARE Hpl 7y KAL) . ZiT P @93 A . FIL, FEPELAS “BEEARWARASG”, ERFSHA
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