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K= FR5E

AR ITI, BRE 4 12 H, WS40y 110.00 76/ T58, EE B N2k 8.33%; Xt
WRA% S 300.00 G/ F 50, LG Bk 15.38%; fififh 40.00 o/ T30, HEGHFEF. 3RK= 55,
BEA4HSH, BEaNKR 1499 70/A T, L EEK 0.54%; S Mk A 20.04 75/ A )7, 3
FE Rk 0.40%; SREAMHEH 14.15 J0/ AT, L Bk 0.71%; S @A N 13.48 J0/A T, FRLL

LK 0.67%; #&E 4 H 5 H, ERRERILEN N 1879.81 Fu/m, HLLTEL 1.05%.
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T 0.16%;: SAIM AR IRLL T 2k 3.28%, ST AR IR LL T 2k 4.43%, S AN A 3 B R Bk
3.12%; RKINEBRA 3 5N 2428.63/2748.89 T/, FRELSR ) F B 0.91%/0.69%. #E
4120, EETRTE, SHIENMEN 4.60 TT/A T, T, BEZENE Y 6.50 TT/4A
JTs HHEET.
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ERSkIE: Wind, WFIESFSER
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& 38: ENBEENIE (/i) & 39: EFREFEINEMNIE (E5H/EE)
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BRIk : Wind, WAIESASER BRIk : Wind, WAEIESASER

& 40: £kMPEERETFEER

AREK L2 2014115 2015116 2016/17 2017118 2018/19 2019/20 2020121 2021122 2022!23E[ 2023124E(4A 1) | 2023124E (LEME) | WEMEENGRSEE
HwEE  GAA 174.80 209.78 31144 351.96 34097 32237 307.42 292.94 310.50‘ 302.19 301.62/% 0.19%
fEOEAR 1,016.03 97345 1,123.30 1,080.10 1,124.92 1,119.68 1,129.42 1,215.93 1,155.94‘ 1,227.86 1,230.24)¥ -0.19%

#o HA% 125.17 139.25 135.59 149.93 164.42 167.76 184.86 184.45 172.58[ 187.47 189.48)¥ -1.06%
HHEE  Fh 584.70 601.78 656.07 672.36 703.88, 715.65 72387 74316 728.46‘ 758.95 761.62)¥ -0.35%
BAEE ST "% 981.01 968.23 1,084.12 1,090.45 1,144 .82 1,136.57 1,144.01 1,198.37 1,166.19‘ 1,211.77 1,212.24)¥ -0.04%
ER 142.20 119.74 160.05 148.24 181.71 172.33 182.70 206.64, 180.99[ 200.59 20227 -0.83%
REA TR 209.82 215.00 35063 341.60 321.07 306.48 292.83 31050 300.25 318.28 319.63)¥ -042%
EEERw % 21.39% 2221% 32.34% 31.33% 28.05% 26.99% 25.60% 25.91%) 25.75% 26.21% 26.37% ¥ -0.38%
PHEL L 252 2014/15 2015116 201617 2017/18]  2018/19E| 2019/20 2020121 2021122 2022123E| 2023/24E(4B{E) |  2023/24E ( HERME) | HBMERMI A SEE
Wk EAR 81.32 10047, 21202 223.02 22253 210.18 200.53 205.70 209.14 206.04 206.04% 0.00%
fE O OHAR 215.65 22463 263.61 259.07 25717 260.78 260.67 27255 271.20 288.84 288.84/ 0.00%

#o FAA 5.52 317 246 3.46 448 7.58 29.51 2188 18.71 23.00 23.0012 0.00%
HHEE  FA% 140.00 153.50 185.00 187.00 191.00 193.00 203.00 209.00| 218.00 225.00 225002 0.00%
WEEEL FA 202.00 21750 255.00 263.00 274.00 278.00 285.00 201 .00| 299.00 306.00 306.00% 0.00%
ko FA 0.01 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0.02 0.02> 0.00%
AR HAA 100.47 110.77 223.02 222.53 210.16] 200.53 205.70 209.14 206.04 211.86 21186/ 0.00%
EEERW % 49.74% 50.93% 87.46% 84.61% 76.70% 72.13% 72.18%) 71.87% 68.91% 69.24% 69.24% l@ 0.00%|

BRIKiRE: USDA. WWAIFSMRAT

41: EHRMPEAEHFFEE

IS 332 5 2014/15 2015/16 2016/17 2017/18]  2018/19E| 2019/20 2020121 2021122) 2022123 2023024E(4B{E) | 2023124 ( LHAE) | WM G SR
BUEE  EA 61.65 77.89 8041 9483 100.66 114.10 95.10) 10027 98.03| 101.31 102.15| 0.8%
7% g5 319.60 313.77) 34931 342.09) 361.04 339.89 368.60) 36041 378.06 396.73 396.85 0.03%

#o GH 124.36 133.33 14422 153.26 145,88 164.97 165.49 15651 164.38 170.33 170.78| -0.26%

ERE  Fh 264.07 275.36, 287.28 294 64 29853 31248 315.82 31450 314.21 328.03 32819 -0.05%
AL FE% 301.85 314.15, 33061 338.07) 34428 358.40 363.97 36394 364.94 381.08 381,90 021%
do  wE% 126.22 13256 147 50 153.07 14883 165.06 164.86 15422 171.96 173.06 17361y 03%
WAELE  EAW 7753 78.28 95.82 99.05 11448 95.49 100.35 98.03 103.57 114.22 114.27)y -0.04%
EAEEE % 25.68% 24.92% 28.98% 29.30% 3325% 26.64% 27.57% 26.94% 28.38% 29.97% 29.92%| 7\ 0.17%
[ E A Y 2014115, 2015/16 2016/17 2017118]  2018/19E| 2019120 2020121 2021/22]  202223E| 2023124E(4B{E) | 2023/24E ( LHHE) | RNEZHERSEE
BuEE  EA 13.85 17.01 1714 20.12 23.06 19.46 24.61 30.86 29.25| 3234 32343 0.00%
% wA% 12.15 11.79) 1364 15.28) 1597 18.10 19.60 1640 20.28 20.84 20.84]3 0.00%

EXI 5 7835 8323 9350 94.10 8254 98.53 9974 9050 100.85) 105.00 105.00[3 0.00%

EKE A 7450 8150 88.00 90.00 85.00 9150 93.00 87.90 95.00| 98.00 98.00[3 0.00%
AHEELH FE% 87.20 95.00 10350 106.30 102.00 109.20 1274 10840 11650 12050 12050(3 0.00%
ko GH 0.14 0.11 0.11 0.13 0.12) 0.09 0.07) 0.10) 0.09 0.10 010/ 0.00%
HAEAE A 17.01 16.91 2066 23.06 1946 26.80 31.15 2925 3379 3758 37583 0.00%
EAEEEL % 19.51% 17.80% 19.96% 21.69% 19.08% 2454% 2763% 26.98% 29.00% 31.19% 3119%]| 0.00%]

BERIKiRE: USDA. WWAIFSMRAT
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42: EIRFBE/N T FER

IS ON SN 23 2014115]  201516] 201617 201718 2018M9E|  2019/20 2020121 202122] 2022123 2023124E(4B(E) [ 2023024E ( LEBE) | RMEEHERSEE]
WaksE  THA 194.89 21789 24438 262.70 28718 280.69 299,66 283.86) 272.75 271.00 271.10)¥ -0.04%

IS S 1) 728.07 73521 756.41 762.88 731.00) 762.21 77441 780.05| 780.17 787.36 78670/ 0.08%

#o gL 159.07 170.19) 17892 180.86) 17127 188.17 194.80) 199.93 21148 21234 201214 054%
HHEE  TAR 131.60 136.50) 14756 146,52 139.25 139.19 163.70) 160.19 153.67 161.34 162.06| 044%
LS S 1) 705.38 711.61 739.84 742.05 734,81 747.40 78774 791.16) 790.71 800.10 798 98|\ 0.14%
o FH 164.45 17284 183.35 182.47) 173.67 194.33 203.35 20277 22017 213.47 21213/ 0.63%
MEEE  TH% 21758 24149 26095 283.53 28337 205 50 28633 27275 27121 258 27 25883 022%
BEEEL % 30.85%) 33.94% 3521% 38.21% 38.56% 30.54% 36.35% 34.47% 34.30% 32.28% 3240%| -0.36%|
PENE %[ 20141M5]  2015M6] 20167  2017M8]  2018M9E|  2019/20) 202021  2021/22]  2022123E| 2023/24E(4B{B) | 2023124E ( HHBE) | FRELHERSEE
Waks  TE% 65.27 76.11 97.00 114.93 13120 138.00 150,02 139.12 136.76 138.82 138.82 0.00%

3 ST 126.21 130.19) 133.27 13433 13143 133.60 134.25) 136.95 137.72 136.50 13650/ 0.00%

#o g 193 348 441 394 315 538 10.62 957 13.28 11.00 11,00/ 0.00%
HHEE  TA 16.00 10.50 17.00 17.50 20.00) 19.00 45.00 35.00 33.00 37.00 37.00[% 0.00%
wiEEET  wAR 116.50 11200 119.00 121.00) 125.00 126.00 155.00) 148.00| 148.00 153.50 153,50/ 0.00%
o FHL 0.80 073 075 1.00 101 105 0.76 088 0.95 0.90 090> 0.00%
BEEE  TH% 76.11 97.04 11493 131.20) 139.77 150.02 139.12) 136.76 138.82 132.01 132019 0.00%
BEEEL % 65.33% 86.64% 0658%|  108.43%|  11182%|  119.06% 80.75% 9241% 93.80% 86.00% 86.00%| 0.00%

ZRIRIR: USDA. LLFIESHHRR

[ 43: £TRFIPERKEFEFER

AKKA 35 201415 2015/16) 2016117 2017118)  2018/119E| 2019/20 2020121 2021122 2022[23E[ 2023/24E(4R(E) | 202324E ( HERE) | WRMEZNFRSEE
Bakk  whk 1387 127.89 14258 149.90 163.74 176.61 181.64 18781 183.28[ 177.97 177.18|% 0.45%
FE AG% 478.55 472.94 49094 494.84 497.34 498.91 500.32 513.10 512.96‘ 515.53 515.39 0.03%

#o Fh 4112 38.33) 4“2 46.59 4397 4232 46.46 5448 55.07‘ 50.30 50,07/ 0.46%
BA#gEt  #hk 47749 468.11 48355 482.17 484.59 493.75 503.65 517.62| 519.89[ 521.35 522.87)¥ -0.29%
ER 2 43.58 40.34 4719 41.25 43.90 234 5117 56.90| 54.28 52.%4 5258/ 0.68%
NRER  Th 114.93 132.72 149.97 162.57 17649 181.77 187.31 183.28 176.35 17215 16970/ 1.44%
ERERk % 24.07%) 28.35% 31.01% 33.72% 36.42% 36.81% 37.1% 35.41%] 33.92% 33.02% 3246% |4 1.74%)
PEXA ¥4 201415 2015/16) 2016117 2017118 201819E| 201920 2020121 2021022)  202223E| 2023124E(4B{E) | 2023124E ( LERE) | FMEZHERSEE
WnkhE A 53.10 69.00 88.00 98.50 109.00, 115.00 116.50 116.50, 113.00 106.60 106.601% 0.00%
FE AT 144.56 145.77 14171 148.87 148.49) 146.73 148.30 148.99| 145.95‘ 144.62 144.62)2 0.00%

#n Fhh 410 480 530 5.50 3.20 2.60 4.22 5.95| 4.38| 1.70 210 -19.05%
BAEEET  wh 144.50 140.80 141.76 14251 142.92) 145.23 150.29 156.36| 154.99‘ 148.22 149.92) -1.13%
ho FA% 043 0.27) 081 1.36 217 2.60 2.2 2.08| 1.74‘ 1.70 200 -15.00%
BREE  wHA 57144 7850 9850 109.00 115.00 116.50 116.50 113.00| 106.6(][ 103.00 101.40/% 1.58%
Erl%i % 39.75%) 55.75% 69.48% 76.49% 80.46%] 80.22% 71.52% 72,27%| 68,78%| 69.49% 67.64%| 4 274%)

BERIkIE: USDA. WWAIESRASER
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A

BURBAr: 2024 4F 3 A A4S M. 2024 £ 3 F, AFBEAR 547.1 Jik (M
TR A 493.7 ik, AFHE 47.5 T3k, B 5.9 733k, BEIRN 90.75 427t HrhE
T A TR A B R A R T AR G TS A 85.5 Jisk. 2024 43 [,

A B O RS AR B 2024 4 12 A A BT EJ, MRS BN 1424 5/ AT, B
2024 7 1-2 A EFF 2.89%. 2024 4 1-3 H, A wILEEAER 1601.1 /73, H AR s
W 15307 Jisk, A6 59.7 Jidk, B 107 ik, BUE 2024 4F 3 AR, AFRe KR
FER 3142 Jiko
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2. IRREH: 2024 5 3 A X REEHRER. 2024 3 H, A6#HENS 9759.60 /i
HOCEEBX, BRI, 1N 27.851470, BISHESMN 12.98 Ju/A T, HEHAEZ)
73N 40.02%- 33.77%- -4.49%, [FILLARZN AN 1.77%. -2.79%- -2.70%; 4 H
HXEH 760.08 J3 R 2024 4 3 H, ~wEHE R 262.05 73k CHBIEMEET), YA
47271475, TIEEEIN 1473 50/A v, AR08 36.34%. 41.61%- 3.08%,
[A] L AR B 43 N 26.42% 26.02%- -3.09%.

3. BiAHE: 2024 F 3 AEEEEHAMHR. AF 2024 4F 3 HBEER 15255 77k, &
LR Z) 16.56%, [FI AR 3-9.79%; WA\ 23.04 {470, FLLAEZF) 25.49%%, [FLHLAE
21-10.80%; B A &I 14.34 J0/ AT, AR 3.46%, [F]HEALE)-4.65%

PR 37

BB RIS H AR R H T BOR A B R AR o A R ORI PR K T 3 BRI A
o245, AITSZMAZE = AR B R . B AR E . TRIEE B R K H S BER K G ER
P25y DA R ORI A PR XU

H St ik BB — R IR 2 B A Tt B
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SHrImEE:
KFABAEFEIEHFUHSBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEHAERR
o RAMIEHARBMENABTMR R0, RIEESRREEEGN, MRAFEEZLHE, SHELES
éﬂﬁf?}%o FREBUWEREZREANARAR . KATEE, TEH, BEFSEARRETHEFHEE
BERSIU R EEHKEEZIEARERXNME. FAFKERFABCHSH, sl dZEhREENE
BB R NREFAF

BT AR -

Uk ELR T HER 6--12 MARRRRN (FATIIEE) B EHAEEERNREEAEE. Hb: A
BRUGFR 300 358 A5 ; ST RAZIRBIE ZRM I RO EE,; BRUVEEHRBAEE; ERUN
ik RS e BEARE 500 I AR,

TR : ATERMLENER, RFBARRIGTEMANERNERTHESH, RERMEREA,
BE AR HAMORZITR. GIRES. MMBSREREGRERATITR)

VER k7 -

— AR
EN: T EkiE A MR B AR 15% A L ;
i FUHRKIEAHETEEREN T 5%-15%8);
ik FUTRIRS XS BEER BT T-5%-5%Z [8];
B FOTEREE R IR BAN T -5%- -15%2 [8];
SE: T kIEE S B - 15% L L.

\/“'g&
MR :  FIHAKIEB AT EEIEE 10%A L ;
BlEXm: FitkiEEXTE AR T-10%-10%28);
EEAT:  FKIEE ST B E-10% L k.

— R TR

A: TR ENERNTF TR EEREG
B: FUTKEhRXTHENEERN.

4o W R — TR RSP S R
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RFRAR:

WWAIESRBARQBATER “A87 ) BRFIEFRFEFEW S . ARERETLRRAINATE
MEAFER, EARTREZFESHEREMTEE. \HTAXNK, REFEE. EEMAHELT, K
REPHESRARENERHTRIMEMANREZN. EEMERLT, QREFMEMTARERER
SPHEAARSIFNREAERNRE. AMEABHER. ERRHENNRRE S HBFIET. EARE
B, RRAAXHSRKREMBEN. ERRHENF—HHRE. QRSRHEXBEIAEETRITFAINELT
AREFARZZARE PRI LM AR KITHIESF IR TR, ErATREARFE AR L NRRHIZHER
TR SMiE RS . ZERNEEEZ QR ARFEATESHARSZWENFE DR, QRN EEAN
RATIEX S . RRERARERE. 2EMNEARERE—INF. REQXRAFELEBEIEN, FREW
AR AFUER S XEEERERXREN. SEGSESm, HERSELBEMEMA, SR
RILARRROEMAFRER. BN, AEIGREMRAEREERTENRF.

KE (RMIESMRMERLAT) NEFILAER, BIEQXARARTEARESMRREFLBIRBSAR
ZRBIRAEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRIRE. FIEEK
HRARIESFMAMENF L IBI ZZMINAE, BRARBBRRRIEAERXHEHELLHIE.
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