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FRRmiE

e, XEIC/RERRT

A
——202356 B USDAHEIR & =T
REBER:

> Bt 68108, EERIER (USDA ) A6 B R RIMTEIRSE . X12023/24F2IRK =

RIHFBERHT TN . USDATRIT202324 F 2K EK . K=, hE KFEERLISE
MR, ERTEXR. X2, NEFEE, DRTER. XS, NE. KKEIREFR
Hl, BX. K. NEFRRR, NEFFHROZABR, K=F/IMERO.

EXK: SERFEFEEFTRE, FRERY K. FFEAE, T202324F2KERKTEN
12.23120%, [EELiE1<6.26%, B EBFRNIRLLIEI<0.26% . HFEAE, Fit2023/244F
HEZ912.061Z21%, FEIER3.72%, R EBFUNKRILIEER0.18% . EEFFAHE, it
202324 F 2R EKEAARETF3. 141208, FELEIGI<5.52%, FEFKFERFERE . FFREus
M, 2023/24FEKEX=HFRFINTH164251E, &K EBFUNIALLIE6.00% ., FHR
KK, FREEAH—TENR . BAEKRE, Fit202324F2RERKFEHEHS, %
FEFEEFH . SEREXUERBRENE, FRAMH—S RN .. MiteREiEx
ERERSBHFEXNER. MHERERNMSEE SRS

> K=: RREETUHEN, FREMEN . FEHHE, Mit2023/24FLRAE~E/94.11

20, FEEbE11.13%, B EBFUNRLEIER0.03%, jHESH, FiT2023/24F 21K
KEHZEE/93.86{21E, FELIER6.12%, REBFUNIALLTIR0.10% . FEFAME, it
202324 F 2K KGHIREFN1.23120%, FELER21.73% . FERLEET5HE, 2023/245F
SRR FRRMNIT246150E, B EBFRUARLLIGE2.12% . FRERRY K, FHE0l
H—E T, BARE, Wit2023/24F2RAT 20N, HEMFEr-EiEgr-
FRHA, HBIRPRETEBIRERIR . MiT202324FLIRATHBRBHRETN, [ERE
BREBAEFE", EFKELN, FitENERAEMEEE—EE .

NE: RHTETHI LR, FREMKR . FFENHE, Mit2023/24F2WNEFENSI
T, EECE1.48%, B EBFNIALLIER1.32%, FERNEEIERK, HBRELHE, M
11202324 F £B/N\EHEREN7.96/20%, FLL L£i5K0.43%, B ERFRNIALLIEE0.56% o
EEfF5MH, TRit2023/24F £ HNEHIREF 2.7 1YZIE, FILLIEI1.52% , B EBFUNER
EEIBIR2.41% . FEREEITT5E , 202324 F 2 BVNEF-FROBRASHIE, FREEETRT
HRO%ANER, HHREASEEENE. BERE, Mit202324F2H/NEE/ME
i, R\, BE. #ZHh. XEY LEFEWRH . fiit2023/24FLBRNEHBREE
BNE, EFEKFIMERA, FitERNEMMSEE5EE.,

KK: EF N, FBRAY K. FEBAME, fit2023/24F£KAKFE5.20121, &
EEIB1R1.55% , B £ BFRNIAEL T F%0.01% , FEFUNENTF . HEREJSH, fit2023/24
FLIRAKBEE 52421, FEEiE10.45%, K EBFNIALLIL1<0.14% . FEEfF/5H
FRit2023/24 F 2 BRAKEAREF /1. 71208, FELTFE1.89% . FRBLEIE)5HE , 2023/245F
EIERAKFREROTIT32851E, M LEBMRITH25051E, FRRAT K. BERE, it
202324 F S RAKTERILER, S EATMNERSE. AP BATEESERE, T
BREMERY, SHBRETUTIMBIEIK ., Mit202324F2RAKMTIRBHESERE,
B KETRE, FEROT X, MitERAKMBRESES.

MR RIRRSN; EFRFERN; BREBBERRME.

ES M FRIEE X R AR ASFIAERE
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5. KK: EEE R, FEBEEROP K oo, 8
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FE 4 RIRKGEETEES (BETTTE) oottt 6
E5 ATEFTERBHETTE (BN ) oo eeee ettt ettt et e e et e et ee e 6
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DONGHAI SECURITIES

TV EFE e o=
(\%\Iﬁ:ﬁ'ﬁﬁ#-

1.7t 2023/24 =SB FRAK

6 B 10 B, ZEERIWEE (USDA ) &% 6 BRZRMTEIRS . 3T 2023/24 FLBRK =
MEERHIT TN . USDA Flit 2023/24 F£2BkEXK. KE. NE. LKZEELLYE
Frig, BETEXK. XS NEFSWH, BETEXK. XS, INE . IKHIKREEZRER
EXK. KRGS, NEFERR, NEFEHBORIBRR, LKFEIMEERO,

&1 202324 FERRFRUTERTE (BHM)

B ALY Wit EEE A W HAREERF [ b ELSE
EXK 122277 626% 026% 120635 3.72% 0.18% 31398 552% 0.35%  16.42
K= 41070 11.13% 0.03% 386.09 6.12% -0.10% 123.34 21.73% 0.69%  24.61
& 80019 1.48%  1.32% 79614 043% 0.56% 27071 152% 241%  4.05
AK 52049 155% -0.01% 523.77 045% 0.14% 17021 -1.89% 2.12%  -3.28

BRIEE: USDA, ZRiSIESAZER

6 B 8 B, EESERMNH.C (CPC) KRS, BREERRCEFE, FHEIRE
£ 2023 = 2024 FHIFHHIE. CPC EREREHIN, SF 11 BERF 1 BHjE,
HIRC/REHEIIATREIE S 56%, BT FRERIAEEMNN 84%, ZEIB/REHEXIN, £
ERHIIR IR R SERIE AR, S RIFER . BRERE, 2REER~mr STEIRA
R, HERBENR, FUTHEREERINEIR, BMGFEX TR REETHRIIR MR
PRI o

2. FK: #FEFERESTE, FRBRY K

EXRFHETRERIL T EREKE, F=RERT K. 6 B USDA KF-mtFikE+, =
EAE, Tt 2023/24 FRHREXKFTEN 12.23 1218, BFELIEK 6.26%, & BRI
1 0.26% , FEETRHRMK IS , SH|REBS M, TRt 2023/24 FiEHEEH 12.06 {20, FHLiE
K 3.72%, & E BIRUIALLIEE 0.18%, TEERMMXEEMEAS EBIFFE, S HAT
BREBAYTHERTRER . FRit 2023/24 FEHREXFEMEEEIN T HEREKFE . EFLH,
Fit 2023/24 FLEKEKEAERER 3.14 {218, RLIEK 5.52%, FEFKEFERS . EHE
LA, it 2023/24 LR ENREBLL S 26.03%, BEEHEEK 0.44 MEHSSE. HOES
M, At 2023/24 F£HOEH 1.98 {21, EECIEE 12.00%, HOSFTHNREIEN , PB4
a5, 2023/24 FLREXRTERATITA 1642 BIE, B EBFRNUIALLIE 6.00%, 7=
ERRT K, FHEEH—SEM0,

HI5EF-E 2023/24 FEFRER, BREENEXFEXNER . N\EFEFEX=E
XRE&, it 2023/24 FEEEXKT= 3.88 121, B 11.18%, SEBFERIENI
I, EEEKRFSTRNANEEI . TRt 2023/24 FEEEFFTIRZE EHXKF=2H 85 0.64 {Z1E
1 0.54 1Z0E, FEELDBNEIE 21.39%F0 54.29% . TRt 2023/24 FEKEAERRITE o
SZRE/REEIEN, ERNANEEFX, EEPIEINIEARBETEXEKIEZEERTE
KERK, PEFIHEES ETETREREXR". EETFEEREXETETXSEE RS,
Fite/REEN 2R EXRMAFTTEXINEIR

BKE, Wit 2023124 FLEREKFEOIHEFS, HFE~EE~MH . £BREXK

HBEBRENE, FFREMHE—FER. TTEREENEREXKMEFELINER . M
HHERER MR %M.
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F2 EREXRMBTEGERE (BHH)

2020/21
2021/22
2022/23
2023/24E (5 8)
2023/24E (6 B )

EF B #O  \EREE EEST WO HRET EE SR
307.42 112942 184.86 723.87 1,144.01 18270 292.83 25.60% 1,621.70
293.07 1,218.70 18449 74597 1,201.89 206.53 309.88 25.78% 1,696.26
309.88 1,150.73 175.03 730.86 1,163.06 176.57 297.55 25.58% 1,635.64
297.41 1,219.63 18450 75863 1,204.14 19526 312.90 25.99% 1,701.54
297.55 1,222.77 187.00 760.79 1,206.35 197.76 313.98 26.03% 1,707.32

BWEEEIR: USDA, FRiSIESHARAT

&3 EXRFFERMEXTE (BAM)

2020/21
2021/22
2022/23
2023/24E (5 8)
2023/24E (6 B )

ESES| FE [T EREH 27 E FIHRFE
358.45 260.67 87.00 67.44 52.00
382.89 272.55 116.00 71.37 49.50
348.75 277.20 132.00 52.97 35.00
387.75 280.00 129.00 64.30 54.00
387.75 280.00 129.00 64.30 54.00

BRIEE: USDA, ZRiSIESAZER
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BHKR: USDA, FRBIESHARR
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BHKIR: FinD, FRSIESHFER

3.KE: £KEFMIHEM, FREAREN

KEHREZEEEEM, F=EBRBAY K. 6 B USDA KeRtEikEd, =85 m|, M
1t 2023/24 F2KAE T2 4.1 {21, BEUIEK 11.13%, K EBFUMIALLIEE 0.03%,
FERFAREFENRE R ER . ZESEFE-Er-STEARELEM . [EHEHFmE, Wit
2023/24 FRKASHERE/ 3.86 {20, FEECIE 6.12%, KR EBFMIREL TBE 0.10%,
fit 2023/24 FEBRAESFENEESHINTHEREKFE ., EFHHE, Fut 2023/24 &£
SERATHIREGRR 1.23 20H, RIS 21.73%, EESWUEHEN, TEHRFRIHE
MERNEF=ES . FEBEL G H, Fiit 2023/24 FEERASFEBELA 31.95%, FLLIEE 4.10
PMEPR. HABE, At 2023/24 FLERAXSEASN 1.72 21E, FEEIEEK 2.33%, =
FTEEBE, 2023/24 FEERATERRTAT 2461 HE, R EBFUNIRLLIEEK 2.12%,
FERRY K, FHEEOH—SE0,

[E=p A B M= R S e



DONGHAI SECURITIES

A -
e ,\%\)?ﬁﬁ-ﬁﬁ-

HIFFEIETH, BREBEHSEHAKEFT, NEFENBX~EXE, Ut
2023/24 BEFAINIEEKESE525 579 1.631Z21EF0 1.23 120, BEL 12 BIEEE 4.49%7F0 5.46% o
FRit 2023/24 [IRZEKRSFE 0.48 {21%, BEELIGK 92%, FEEF=EPIBRGEK, FERE
R, Mitle/REEsSwRER. . REASEFXEMRIER, BEFHTFXEEK,
REAXEETMER,

BAKE, it 2023124 F2BRAGTEEIHENE, BEUEFEFEIL~T, 155
EREFEIRERIR . it 2023/24 FRIRASHERRBYETNR, CREEXSHAE
FF, FEKIHEM, FtSNERXSM SR —EED .

&4 ERAGHUTTEEE (BHH)

PER MR HA  ERE O E#EDT WO HREE

2020/21 95.10 368.60 16549 31582 363.97 164.86 100.35 27.57% 629.19
2021/22 100.06  359.91 1566.59 314.23 363.82 154.02 98.73 27.14% 616.56
2022/23 98.73 369.57 165.32 31220 363.82 168.49 101.32 27.85% 633.62

2023/24E (58 ) 101.04 41059 169.77 332.31 386.49 17241 12250 31.70% 681.40
2023/24E (6 B) 101.32 410.70 169.82 33191 386.09 172.41 123.34 31.95% 681.84
BRIEE: USDA, ZRiSIESAZER

5 XEFFERMXE (M)

Satric] =E FaIHREE E

2020/21 139.50 114.75 46.20 19.60
2021/22 130.50 121.53 43.90 16.40
2022/23 156.00 116.38 25.00 20.28
2023/24E (5 8) 163.00 122.74 48.00 20.50
2023/24E (6 B) 163.00 122.74 48.00 20.50

BHKIR: USDA, FRBIESHARR

B3 £RASFFENTREN El4 CBOT KGM&EH
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— — — N N N N AN N N N O
— Y R E=al LD 2020-01 2021-01 2022-01 2023-01
—SHATE (EHM) ——CBOTATME (£5/E=/R)
BHRIEIE: USDA, FRiBIUESIATAR BRIER: iFinD, FRBIUESHATHT

40E: ENETHA DA, FRENERE

SIRETMRIGEE FF, FRENFENE. 6 B USDA KrmitHikRE+, 85
|, it 2023/24 FE2BNEF=E8 8 {Z21E, BB 1.48% , 3R E BFUNIALLIE 1.32%,
FEINGAEIE, BBESE, it 2023/24 F2HNEHEHEEH 7.96 {21, EE LK
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0.43%, B BIUNIALLIEL 0.56% . BEFFSTH, Tt 2023/24 2B /NERRREFN 2.71
1Z0E, BELIEE 1.52%, B EBFUNIRELIE 2.41% . BEBLLAE, it 2023/24 2k
EEEEECA 34%, B LEF 0.36 MESR. HAAFME, it 2023/24 FEBFNEHOEN
2.131Z1%, EILLTFE 1.36% . FFREEMAE, 2023/24 2R NEFTERORS 405 FE,
FEEMTITHRORARR, HEREEBEENRE.

F=E RS, BENEFEXE , NEFEFXEEXE, it 2023/24 &
E. RREBFIEDE/NEFZESBIF 1.40 {Z0E. 1.41 {ZIEF] 1.14 {Z0E, FEELHBUIEE 1.66%.
4.59%%0 9.13% .5 B , ENERIERFR 2023 FNEFFEB S THEHES, G 4.7%,
ENENEF- ST RILIEBIRE A JRiT 2023/24 BB H/NEFE 0.85 2%, BLL T 7.61%,
FERFHEERRAVO RIS, 25 USDA HiERREE ., ENE. #2H. ZEZSER
WXF==TEE, #HFFENEFSTEE, fit 2023/24 F2H/NEFFEEMIMEIEE

BkE, Tt 2023/24 F2BNEFE/MERK, B, ENE. EZH. EEHYLE
FEETHE . it 2023/24 F£LHNERFREBBIE, EFKF/IVERH, FitERRNNE
SR HEEE.

=6 EWIEHRFFHEHRE (BHM)

2020/21
2021/22
2022/23
2023/24E (5 8)
2023/24E (6 B )

PEF B #O  @EREE EESNT WO JRET EEE SR
299.66 77441 19480 163.70 787.74 203.35 286.33 36.35% 1,268.87
283.21 78025 199.37 160.98 79252 20298 270.93 34.19% 1,265.16
270.93 78850 208.89 156.07 792.77 21556 266.66 33.64% 1,267.41
266.28 789.76 207.54 150.86 791.70 209.72 264.34 33.39% 1,263.58
266.66  800.19 209.54 154.79 79614 21262 270.71 34.00% 1,276.39

BHKIR: USDA, RBIESHAAR

=7 NEETFERMEXTE (M)

2020/21
2021/22
2022/23
2023/24E (5 8)
2023/24E (6 B )

FE EREE 27 E ENRE S Hr e
134.25 126.68 107.86 85.35 49.75
136.95 138.24 109.59 75.16 44.80
137.72 134.34 104.00 92.00 44.90
140.00 139.00 110.00 81.50 45.16
140.00 140.50 113.50 85.00 45.32

BEERIR: USDA, FRiSIESHARAT

E5 £RNETENRTREN
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BHKR: USDA, FRBIESHARA
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BHKR: FinD, FRSIESHZER
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TV EFE e o=
@ﬁ:&wﬁ#-

5.XK: BEF R, ROy X

SWRIKFEMUELRFFE, F=EHROT K. 6 B USDA KFmitBiREHR, FER
i, Fit 2023/24 FLIKAKTEN 5.20 121F, FLLEEK 1.55%, & EBIRURLL TR
0.01%, FEMNERISTE, HBESHE, Tt 2023/24 FLKAKEEEN 5.24 {21,
BILLIE 0.45%, B EBFUGUIRELIEE 0.14%, BEfFAE, it 2023/24 FE2BRAKHAR
EEF9 1.7 1208, [FEE T 1.89% EESEEL /S T , Tt 2023/24 T BRAKEE B 32.50%,
B REE 0.77 PEDE. HOBME, it 2023/24 FLERAKEOEH 0.56 {ZE, FELLE
ik 0.69% . FERRLEIIISHE, 2023/24 SERBRAKFFHROFRIT 328 HE, it BIRit+A 250
B, FEHROT XK.

ENEFEWMEALE, ZREFFEFTH A, NEFENEXFERE, it 2023/24 £
E. ENEFENERAILAKFEND I 1.49 {20k, 1.34 {ZIEF] 0.34 {ZIE, FELLHDRIEEE
2.09%. TF& 1.47%. & 1.32%, it 2023/24 FHEREANKTTS 0.27 {Z1E, [FELHREE
TEo Tt 2023/24 SFFREARKFE 0.20 {20, FELTE 2.48% . &AH USDA LA TENEF
ET0HE, IRECIBIN 0.75%; TREZRE~EE, KT 3.9%, 6 B, ZEFZRHAFTHD
¥, ZE/REIEMEKEN, FETRaREZMEYNErT, SEREKTESIRELLEET
b% 6%

BARE, Tt 2023/24 FRIRAKFERILUIEIK, 5 EAMNERGFE. HH EHET
EPE~EWH, TRRZEFETY, SEERETUHIMERIS . it 2023/24 FEERAKMTE
BESERR, EFKFETRE, FEROAY X, MHERAKMERERMR.

#=8 ERAAUBFGRE (BHM)

HAYDEETF B #O ERER#RRTT  HO HREERF
2020/21 181.64 509.32 46.46 503.65 51.17 187.31 37.19%
2021/22 187.19 513.95 54.49 518.77 56.87 182.37 35.15%
2022/23 182.37 512.53 54.18 521.40 55.43 173.49 33.27%
2023/24E(58)  169.18 520.52 53.13 523.02 55.81 166.68 31.87%
2023/24E (6 B)  173.49 520.49 53.50 523.77 55.81 170.21 32.50%

BEKIR: USDA, FRiBIUESARAT

R AREFERRMX~E (BHM)

FE EPEE EpEErIE e Z=E

2020/21 148.30 124.37 34.50 27.38 18.86
2021/22 148.99 129.47 34.40 26.77 19.88
2022/23 145.95 136.00 34.00 27.00 20.20
2023/24E (5 8) 149.00 133.00 34.45 27.00 20.50
2023/24E (6 B) 149.00 134.00 34.45 27.00 19.70

BHKIR: USDA, FRBIESHARA
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DONGHAI SECURITIES

T fEE e o e
i ,\%\)?ﬁzﬁ-ﬁﬁ-

B7 2R KFENTRLEM B8 CBOT fBAMNIBER
600 15 25
500 10
5
20
400 0
5
300 -10 15
200 15
-20 10
100 -25
-30
0 -35 5
(V] n [ee] — < N~ o o [{e] ()] N
(@] (@] [e)] o o o — — — — N
0)} [0)} [0)} o o o o o o o o
A 4 4 & N N N N & § « 0
+ 2020-02 2021-02 2022-02 2023-02
e RN (BAN ) -Gk
— IR (EEI) — CBOTFE&ANE ( EIT/HE )
BEEIER: USDA, FREIESHRER BEER: FinD, FRSIESHARFR

6. K2R

(1) RIFKRSFEMW. MREERIHRS, WESHERKRF=mEFBRTERLN, B/
R mn N RIEIRE] o

(2) EfrEHEm. MREELFTRH, TRSIENRTRNMENSEREN.

(3) BBBEREM . EHRERZBERNR NI RS R mth O£, &
PR BRiIER o
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DONGHAI SECURITIES

TV EFE e o=
(\%\Iﬁ:ﬁ'ﬁﬁ#-

R iHA

&% F3K 6 M HRIFR 300 I EFHBEIXFISET 20%
TiAREHITR 5¥ F3K 6 AR 300 IEHURENIRETE-20%—20%Z 8

&= A3k 6 NHRIFIR 300 83 TRAIBEIA RSB 20%

B 3K 6 B RITEHHRYIETIFIR 300 EHUAZITHEIE 10%
TAHERITR REC A3 6 B RITEHARXT AR 300 E57E-10%—10%Z (8]

ik 3K 6 B RITEHHBYIFSTIFIR 300 EHUAZITHEE 10%

BN A3 6 B RRMNBERSSETIFR 300 IEHUARISEE 15%

1B5F H3K 6 B ARMIBEXIETIFIR 300 I8H7E 5%—15%ZE
NERR TR i F3K 6 B RRNERTFIR 300 158E-5%—5% 28]

b AR3E 6 B RERMNERIZETIFR 300 531 5%—15%Z8

Sy 3K 6 B RRMNERIZETIFR 300 IEHUAZISIET 15%

= IR

KR EEEDITEGFEIEF ISR FIOEFRRE TR R EMDESSE, BESWIHERD, RIEUTWHENMARLGIENDTE
1, RAGEGMVEIRESR, FERELMRESE, M. SUHAENES.

AREPERRIR T EGONMO D ARRULRAEE, FRECTE=SRESHEN, HFMOEHIERDSTERESE. WMERSR, I5H
ERREPAREIEREN SIS T HIERSEZIIR R

FEDTIIAARBRFBRSNRETE RNASAFEETREIR.

=. B

FREETALTRAMRARARINNGEEMP QTR LR, EXREEDHEIM . ERETEEREIRIE, MREX
RIRAFAR N AL EARELAIIIDTAFIET, AAIRRBIESFROBIRAT, HEAEMBRRERTNILTG, FARBTREAREMM S RGNS
BHA—MREFEECHIRE . ARETERNBEFRRNZUMZUNMSHEFTL A TE—H, WEXIALTHE—ERAERBXEENR
RERIFIENE . EWEEAFIIERT, FARNXBNEIAIRESSEIRETERNATMATINES TR, FHAEXEATEERHNFER
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