th B RITI T A AR
12 HE AR A

KRIEFIRE R



€5 yrRiTll S

1wl R el o .........Ps
2 WU ... P4
4 remiigEg® ... P
S WEmWmAR P
R = -
7 fewmHEE Py
8 MfEmmipz . P10
9. WRESMERSIA .k
10 FERFEM . P12
M R R Y .....P13
12. kI re P14



-

@

1.

A LRITI AR

(FieE)

£5it = E+F

TR T 7

E=AC

SFEmEEMN
A

for mrb G

F=BD

#F nntH

I
i

i mEEN
B

o miEEE
D




€ 2. BGRITUTHIFHHE

4 . A — s
BHLRITUHIAMR: (55I2=E+F) SIZES 5
E4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
i o/ ANRMT) 9,553.93  8,619.17  7,454.42  9,623.63  9,159.71  9,314.98  9,566.82  9,921.97  10,390.33  10,985.64 S
E=#aC
18 (b-a) /a*100% - -9. 78% -13.51% 29.1% -4. 82% 1. 7% 2. 7% 3.71% 4. 72% 5. 73% :
n iSig = E+F
| EFiie -
¥R LR IT T IR AR=20 P BT A AR+ PR T A A AR || GEEEE
F=EBD
2P mThIAMAE: E
E£4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
BIE {2/ ARt 5, 860. 47 4,960. 3 4,370.17 6, 231. 41 5, 858. 66 5,976. 42 6, 156. 91 6, 405. 04 6, 727. 86 7,134. 89 000
E1: 184 (b-a) /a*100% - -15. 36% -11.9% 42. 59% -5.98% 2.01% 3.02% 4. 03% 5. 04% 6. 05% 10,000
8,000
6 000
HrEmTBIAMER: F 5,
4000
£ 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E B~
3 T D I T T T T T T
BIE {2/ NRTHT) 3, 693. 46 3, 658. 87 3,084.25 3,392.22 3,301.05 3,338.57 3, 409. 91 3,516.93 3, 662.48 3,850. 75 018 2019 2050 2051 2095 2093 2094 200

F1: 1842 (b—a) /a*100% - -0. 94% =15. 7% 9.99% =2.69% 1.14% 2. 14% 3. 14% 4.14% 5.14%

LR



€s 3. BERTEMN

W RFEEMN: A

=27 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
HHE (JT/Mh) NaN NaN NaN NaN NaN NaN NaN NaN NaN NaN
A1 4R (b-a) /a*100% - -9. 23% ~7.93% 31.1% -0. 87% 1% 1% 1% 1% 1%
-~ J —
| EFiie | WEER
RIFPERHLITI S BEREEIE, TLSE2022F61-12B2=RFEMN, #BUKE20224F R
wrEmTEEMA25662. 1T/ M. ZHERE. FIBR~TEUARPELFESHREFE R M, (2022445 = @mIgM. png)
LT RNKRTRER LK. Bk, (Ri%2023-20274E4) = RNASEIELIEK1%, K152023-20274F 45 (&, FEREEMN. ong)
EEEMNS R 25918, 725T/Mi, 26177. 917T/Mfi, 26439. 6975T/M, 26704. 097T/M, 26971.13 2y MBTAnET. png

T/ wind®iEE, FERHRTIHS

SIZEE Y

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

PS5



http://www.ccta.org.cn/tjjq/tjzx/202302/t20230201_4297028.html

-

4. i mHES

e

2 minEE: C

E4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
#IE (/) 2,480. 3 2,312.9 2,213.2 2,407. 1 2,283 2,305. 83 2,351.95 2,422. 51 2,519. 41 2, 645.38
C1: 1843 (b—a) /a*100% - -6. 75% -4.31% 8. 76% -5.16% 1% 2% 3% 4% 5%
| EFiie | WEER
RIB P E S EMEIE, 20236 A18g7LRT 4 Fo 44 194, 8%, hEIREMSKIBER R IR ETE2 RS
202356 B 4589199, 8 M, EATLAKIG2023F6 R4S =MmIHEE7189. 4. RIFHER hERESER, hERIENS, hERGETI
T = AT HY2022F F2023F 40 FE & BEE R BIE, TR EB2022F4 = m& B s e

E5, MaBE20254RiEEER2283 A, FEEMZFLAEEFSERY, NEEHSE

REM R, BRGLEITIIARRNEHE . HItbFRi%2023-2027F2 = MmifE SR EEIEK 1%, 2%,
3%, 4%, 5%, K152023-2027F 2L RiHEE DR /2305. 83 M, 2351. 955 M, 2422. 51 /7,
2519. A1, 2645. 38 7M.

=
SIZERYT
BEEREG
A
R SIS :
HEEiREED
IR TN PR R e
= .
HEEREG
o
| R
TEEBB
HESREED
o

2018 2019 2020 2021 2022 2023 2024 2025 202

on

P6


https://www.chinacoop.gov.cn/news.html?aid=1784784
https://www.china-cotton.org/app/html/2023/07/24/95302.html
http://www.ccta.org.cn/tjjq/sjgz/xiaos/202308/t20230802_4319451.html

€ 5 rERmHITHHE

== | . — s
b IR . (E=A*C) SIZER YT
E4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E W
R
g (z/ AR™IT) 5, 860. 47 4,960. 3 4,370.17 6, 231. 41 5, 858. 66 5,976. 42 6, 156. 91 6, 405. 04 6, 727. 86 7,134. 89 P -
E =4A*C
E1: 1843R (b-a) /a*100% - -15. 36% -11. 9% 42.59% -5.98% 2.01% 3. 02% 4. 03% 5. 04% 6. 05% : : pESRnm
IR TN PR R c
+ .
| i 88 S
g -
b AT IAME= B E M T RIEE S || wrasmen
F=BD
AESREE
wrERTEMN: A ™
&4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
R (/) NaN NaN NaN NaN NaN NaN NaN NaN NaN NaN s 000
A1 HEBHCEE (b-a) /a*100% - 9. 23% ~7.93% 31. 1% 0. 87% 1% 1% 1% 1% 1% 7.000
6,000
5,000
YhrrmiEHEE: C 4000
3,000
FE4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2000
1,000
BiE (7 /) 2, 480. 3 2,312.9 2,213.2 2,407. 1 2,283 2,305. 83 2,351.95 2,422. 51 2,519. 41 2, 645. 38 0 — — ———— —————
2018 20019 2020 202 2022 2023 2024 2025 2026

C1: 184K Z (b—a) /a*100% - —6. 75% =-4.31% 8. 76% =5.16% 1% 2% 3% 4% 5%



€s 6. HERTEMN

mrEmETEEMN: B

= 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
& (T/XK) 7.55 7.49 7.3 7.49 7.46 7.47 7.48 7.49 7.5 7.51
B1: 1843R (b—a) /a*100% - -0.79% -2.54% 2. 6% -0. 4% 0.13% 0.13% 0.13% 0.13% 0.13%
] SHEAS —
| EFiHeR | WERER
BHREME, FHAETINESEEFESRESEETN, BESNMETELIR. B, MR
Fi2023-202 75 6 PR SR KT 2 —, R 1820232027 A = B E B HFI7. 4757/ K (2022455, 757 B4 pne)

7.487C/A 7.497T/ K. 7.507T/AHK. 7.517C/ K. - .
= = T /R (b, F5r=REEN. png)

wind#iEE. FEMBHEATIHS

P8

SIZEE Y

Q

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027


http://www.ccta.org.cn/tjjq/tjzx/202302/t20230201_4297028.html

-

o 7. EmHER

HEmEEE: D

4 2018 2019 2020 2021 2022
BAE (2/4) 489.2 488.5 422.5 452.9 442.5
D1: 1843 (b—a) /a*100% - -0. 14% -13.51% 7. 2% -2.3%

2023E

446.93

1%

2024E

455. 87

2%

2025E

469. 55

3%

2026E 2027E
488. 33 512.75
4% 5%

| ETFieA

RIEPEHREESIENEIE, 2023F6BBALRITWAZIHE IS, 6%, PEREMSHIBE R
20236 BT E K28, 72K, TATLAKIS2023FE 6B midEE 27 MK, RIBFEEY
AT S AT EN2022FE E2023F M M & AEHE IR, TUUOKB20228h~mE& HHEE
2, MEBRR2022E/mZRIHEE 442 52K, FEERZRFEHAERSE R, NEHSEK
Sk, BRGLEITIRARTEHE. BHitk, Ri%2023-2027Fm = REEEREEIEK1%. 2%,
3%, 4%, 5%, K1E2023-2027FE I RIHESE D PH446. 93{ZK . 455. 877K\ 469. 557K
488. 3317, 512. 75175

HiFER
s
hE S ATER,

[V/E

iR k12
PERENS,

W
rREAB STl

SIZERYT

R e
o

[#)]
o]
o]

L
]
[=]

I
[ ]
==

L
]
=]

[l
(]
=]

(]
=]

]

ChE R
A
RS
Diag it fii]
]
W ERmT
g
TR EEEE
TFEED
nEERED

2018 2019 2020 2021

2022 2023 2024 2025 202

on


https://www.chinacoop.gov.cn/news.html?aid=1784784
https://www.china-cotton.org/app/html/2023/07/24/95302.html
http://www.ccta.org.cn/tjjq/sjgz/xiaos/202308/t20230802_4319451.html

€ 8 HEEEHHM .

=] c — I
HrmminMR: (F=B*D) SIZER YA
E4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
[azastt sl
iR (z/ NRTHIT) 3, 693. 46 3, 658. 87 3.084. 25 3,392.22 3,301.05 3, 338. 57 3, 409. 91 3,516.93 3, 662. 48 3, 850. 75 PRSP, i i
F1:184<3 (b—a) /a*100% - -0. 94% -15. 7% 9.99% -2. 69% 1. 14% 2. 14% 3. 14% 4. 14% 5. 14% : gESRnD
At | ko
+ |
I Izl %iﬁ Hﬂ e HEERW
B
mEmTmIAE=-AREEMH T RiEESE || wranmm : '
F=BD
' : nFERED
ﬁlﬁ &lgﬁﬁ H B . 0
&4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
i (FT/K) 7.55 7.49 7.3 7.49 7.46 7.47 7.48 7.49 7.5 7.51 £ 000
B1: 14 =& (b-a) /a*100% - -0. 79% -2.54% 2. 6% -0. 4% 0.13% 0.13% 0.13% 0.13% 0.13% W
3,000
HrmiHEE: D 2 000
FE4 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 1.000
BE (2/X) 489.2 488.5 422.5 452.9 442.5 446.93 455. 87 469. 55 488. 33 512.75 0 . .

2018 2019 2020 2021 2022 2023 2024 2025 202

on
(k%)
[}
M

|

D1: 184K Z (b—a) /a*100% - -0. 14% -13.51% 7.2% -2.3% 1% 2% 3% 4% 5%



|  QHNE 4= B &
€o BREREESIA

| ¥=RTEN

IR SEIET : http://www. ccta. org. cn/tjja/tjzx/202302/120230201 4297028. html

| O RHER

SHSES%IET : https://www. chinacoop. gov. cn/news. html?aid=1784784 R EEIE2: https://www. china—cotton. org/app/htm|/2023/07/24/95302. htm|
WRBHEES: http://www. ccta. org. cn/tjja/s jgz/xia0s/202308/t20230802 4319451. htm|

| HEREEN

IR SEIET : http://www. ccta. org. cn/tjja/tjzx/202302/120230201 4297028. html

n \ 174
| HERHER
SWESEIET : https://www. chinacoop. gov. cn/news. html?aid=1784784 R EEIE2: https://www. china—cotton. org/app/html|/2023/07/24/95302. htm|
TR SEIES: http://www. ccta. org. cn/tjja/s jgz/xiaos/202308/120230802 4319451. html



http://www.ccta.org.cn/tjjq/tjzx/202302/t20230201_4297028.html
https://www.chinacoop.gov.cn/news.html?aid=1784784
https://www.china-cotton.org/app/html/2023/07/24/95302.html
http://www.ccta.org.cn/tjjq/sjgz/xiaos/202308/t20230802_4319451.html
http://www.ccta.org.cn/tjjq/tjzx/202302/t20230201_4297028.html
https://www.chinacoop.gov.cn/news.html?aid=1784784
https://www.china-cotton.org/app/html/2023/07/24/95302.html
http://www.ccta.org.cn/tjjq/sjgz/xiaos/202308/t20230802_4319451.html

y [N

AT 4

EE AR

AR EZARNVALSIERE, REVEITH, EANAR N ANSLUEAENER,. 82 X%kB51H. FESASIEERTSIA %Y,
BEAVRERERER, FERAELA KRR , BEASNARSHITENSIFRERENSIH. #IHSiZi.

AREDHIMEFEALMRES, FERSEIEHIREEGZEZEURE, AL HEBESIET SRIEATI A ZIIERE, RNRENZEM
B=REEDFM,

AEFATRAMSHERNESZE, PMUREMESFRESREAZEN . MRENERSERTFARNBEATEZN, FNARRERMEL,
AR ERT SIESFMERE . EERITANERT, IS AREHREEIEH S F IR Hitm B S AFHEIRS .

AREWBTERRIETLAFAER, IS ERERE. TR A BERMRIE. AMREAEAER B I0EHEM R 7 RLS
TERMABREISHRFIET, SERSPIREIRIEAHENRIKE. AR, kL ESHRRERBER . SEREHEMNR—H
REBNER. LI MRERREMZEEFRFERINS. R, KN AREMZTEEAENLZLBHREE THLEN, RENIB
ITRIHENAEFIZS. AN ARSEFRARRSH®E. 2% 5. BouEE2BASEITH—YLEsA A KEZFE
TS B ERESIAE.

P12



05 SHERTBEELN

¢ FHEPEMTHRERAITEMRATFEMMBECWARSRME. B “BEEWMEZAMERNEZE. &, F8° X—%O0BRF, X3
TET—RINFmEBRE R, B RE/BUEERS . (TEWRES . BGEERHMR BB~ 5m. )“ﬁﬂh'!fﬁllﬂﬂli « PREIRARSS, WARH
Al g EAL, FIRREE. XREMATEESZN, B~ IER. ARbRE, ETEERFIFEEHIE, BEFRSEIEKES
iEEE

¢ SFHATLMERRI ZBRXEZMR TG, TEIFER, #Hx~LER. 8F. JHFELER.

300+ A EP
4375l el Bt P EEA SRS
RorD =\ 5 BERS, PE/VC. ik
Wil 101578 2 A fHMEER R
80%
X ¥ 1L BR 5%
R &i1aBR S AT EIEICAR S5 T HER . BREEE EIXER A=A EX
HENIREEFRERS. E1E A TFAELZRMEERITE, 2 TlES%EX . ZIntEik, T8 AR K, FEXEAFE RS
Zif), GRERIAEEE IR K S5Z#r &XEMNEN “AE+RE EPFERS

W —uh RS



m N A —
€o LBRAENE

o IFNAFRITEMFRABTELK LRSI EMALIEE, ERREHR TERANITEMREZR. TRENETHEM . TFoH. KERARTE
FER ALK, SkFNRSEER AT LARR A IREVIS JIBN F.

g <

ANT BT R MRS
KNAENABEERE T &G EFAENERTRR, B

ERTIEEIER, MRS AMTLE RS, BE2FW

r L] -
AR ELE,  RAR T B ER e, BEMTTEQS-3FAIREFSE
%% ! EiEEAR SRS

RETUH SR, :,*'4hﬂﬂ
o SHARKTEE T EUMANATNIIE. CRA TITLHROSDMTEMBAIE . SSEHER, HRSTIER, UL R a5 R
M EEESHEL.

- - A STAE SRR T B ol 1 B B 25
1= 3 | I\KEE RN JEE

o | X W -
BN max | WA P

Q)

MABRIME

LSO LI ER TR

SHERESEA(E
AN MNERE LI FHE
T5H, HTERHEINRLY

B SGiE, RRFRMEHE

. S, RETEET
fe. FiCFREVEES. 85
%, TRENAR, :PEEE

HE AR AT DR AR 4.

ERIHUERATH

L I+ ] u'llli o
sRILHFAEE  wa . e T e s | T
HA TR Wigggn = = = = = = = e ——
| ) F—— “ P 5 & . i : wu & . w
E1E 1| B ERas & :
; R o W e T ————. e Qe AR NI ST R l!"su!r nnnnnnn T 1 e et
=] a a n =T o

A\ 2 | s PR e e
AR\ sunn | dndustry y e = 21T ol s - &

" | Research | ™~ = mm B B == I




€9 AL RE—ROTEMRATRRSIERAKIEE

Bl Ex == R ERXKBMERRS

MOIRINAE, SIS HRIRE WAL o EH. AY
o [FEBIKARMIR FRMASEBAE. FLE. TR, ERESRERE, HEEESH
SI{ESIZh M —FEFER. REE, BIEKR (BUERE. FUliBiE, SURMER; AKARETFRIKITUSRITE, BRI SRR,
BRINRE) TH EERDERSEEN, HIESMIZNER/S251E e TS 5| FFREHIE
Az, EREHEMEE1007 &S8R TS - -
” *‘”j REIRI o MENES. NEZBES
¢ BELABBIR IR E R G B SRS 5T 2 1870 BRSO B R 3 AT s B34 S A T AT 5

BMEEIEFRIZE IR WA B RN MULF RSB E R

o AIEREARHIR AR EE H XA ¥
AL FREOP B TR 7R

¢ FHARREE ¢ HATE
i <,
B MR WEET LT RMI-DIT AR K EERE S HIRFE TR,
(BRL, BEABIE OIS S, EFABH—FIHRR_FAN
* MNERS P EMT, BEEE, Waskit RN BHETT R REN A BB E S
= Z £ 5N F15 T EE 4
RO RIBE, SIERERAURAIES, IR RRR . S FRKESTOMSnLE, M SIS THRIIRRA IR0
HEESize3. ORI BT IAHIE K NG e
%E]j]ﬁb\ AIEZ{j]iBZPPTIjJHb\ %%-Lﬁlkl,\\ 7|<1§|J$&1:Er‘_1ﬂﬁy'£]j]ﬁb, ﬁ%*ﬁﬁiﬂﬁﬁz)m]%*Em
RAIRHA BI1ERE SRR R R R HAREL

’ ;:; s\ #]E'E
SRS RAATZTEE =S EXHEREISE; Sized. OXUREAT 400-072-5588 “
ol
A

53

LeacdLeo

SE=FxEE, RESERBERS L8R www.leadleo.com




CUR
THANK YOU



