ESit%H

GUOSEN SECURITIES

&
Rkt 2024 £ 5 B ERER

REL1T, EREFEFERR

BHFERTH

WEEMTRE | 204405 505 H

BL =

REEREFAS: EREFEREIR. OBFESRN (RARLS T
HOFRIERIARAKER) , HURBR (RAFFEEARERK) , REREY Gh
BRAETRY e, FARRMSE , Barty) (BRIEakaipEErs,
FEREEEMARERSL) , BAM CEREFEEL, HEREEK

BESHRIEFIZIE: 1) £ BARCSHENEN, BFTEFRRES
E1T, BoUEMARR: 5. RREY. EERW. BEAM. #AF;
HRMRER, REER, s, BERRS. RERROSFHEEREME. 2)
B EIGATHIFRERNE, RRAZSENRERLIR, RS ITER
0%, 3) WHG: BEFLARIMESNLL. 4) k. FERMFEi,
BLHER : FRML. BEFSRL KRB EHZEF. 5) Bhtk: XEFF
BEEmRERMEIEIIER, RERAERER, iR Bart
1. EYRMF. 6) KER™m: KE. SHOERMETNHRES, 28
o5 MT. EXHRINALES, BN AERR.

RERNMEIRER: 1) 3 4 REBREEIFHERN. 4 AAREN 14.82
JC/kg, RIRELEX 3%; 7ke {73 559 JU/3k, RIRELEK 13%. 2) &: (HERUHERF
8B, FTKREGINIE. 4 AREGELMIE7.86 7T/ F5, ALK 2%; &
BEXG 4 F 7 BINEH15.87 T/, BERRK 1%. 3) KE: HNTEHHH
FR#ESS, MEHFETT. 4 AARERAREIMEAN 4357. 37 JT/0k, RIRELER
1% 4) EAK: FHRIGS=, MMEESS. 4 AARERERIMEMN 2324 /0, B
IRELRK 3%. 5) EHE: 4 BRI FARTHEILSHN 9 6640 JT/AE, HEIRELEK 3%.

4 AWiatTE: BYRMRIFERAERSKIBEIK. 4 B SW R4 ETE
BTEE 0. 76%, PR 300 fE# L3tk 1. 89%, IRIREMMIALE 2. 65%. FKiEHE
BATRAMNRORATEREY . MERD . REF|, FFIEEY. REEY,
KIE S B 28. 49%/25. 97%/22. 55%/21. 03%/13. 58%.

AW EEFE, T RIS, 1) IR SERN. REREY.
EA#. EERY. HEF. HRER. mEER. WREH . RERHF;
2) B ERD FmERG ERERF. 3) MuldEE: FRML.
PEEERL KdbR, BEMLE. 4) ahiRiEE: BErEY. =980, =
A, EFRESF. 5) AR BAKHEF. 6) AHmEEF: WA
‘.

PR BHRRSHERORE; FAEaEEs | Ze0EERR.

ERARR TN R F TR

AR A7 #H#% FEd BH{E EPS PE

Lag] 2R R () (BATT) 2024E  2025E 2024E  2025E
002840 LGRS EN 21. 49 13, 300 1.45 3.06 15 7
002714 R R A5 EN 34,82 17,759 1.40 7.28 25 5
002100.SZ KEREH EN 7.25 99, 000 0.28 1.44 26 5
688526 BaTEY 9N 26.94 93,338 1.73 1.82 16 15
002567.SZ &N E9N 5.80 83,100 -0.15 1.69 -39 3

FORIRIR: Wind, EfSIESRE AT AT UM

fTERSE - TR BEORAE

REYoE

HBED - TR

ESHSHID: MR IESH M. ZEHHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BHRA: M
010-88005306

jianghaihang@guosen. com. cn

miAES

— RHKE — LiEEH

D D D D DD A A ax oax Ak Ak
UK AR IR RN IR IR VIR G R

IR : Wind, ESEFLHMFAEIE
HEXMRIRE

(RESMRBERTIRE (106) -EHEFFHENIZAEIRLLH
AR, BENMREATHEA—EKIER) —2024-04-28
(RERMRRERTIRE (105) -GiHFN T 202401 KREEH
FAEIRLE R 3. 6%, BFERTHERSLIT) 2024-04-21
(RESHARBERTIRE (104) -ENRMELERE, BFT
FERPRREA) —2024-04-14
(RESMRBERTIRE (103) -EBMFENRIEHRE,
SERSEREFETEML) 2024-04-07

(R 2024 £ 4 BIR AR EAMAR L E LR, EMFE
WAR) ——2024-04-06

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSit% ESTTRE

REER

HEEW: BFEEANRYE, UGRERRDES . ... 4
FROE: AHANGM, BWARBREE ... 6
AR BEIREELM, BETEERRESET .. 6
BITR: WREISHENR, BEFBMIBES . 8
BRI WEERREES, FOEMRRKR ... 11
EhiR: BFSKERED, KFBREHK ... 12
O HERBEEARLAERE, FEEEMENEA ... 12
BARIN: BEELTHERRA, LEEERERBL .. 12
M HEREXFLE, BRRAXHETHENRERKH ... 13
R AERTHERTANMREY, FTRAMMBIMET 13
BARN: BERBUKEREY, RAMEMEEEENESHKS . . 15
4 ATAITIE: Al RFREARSGKIEERR ... 16
B = 16
A BT 17

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Elx=E %

El1: 4 BE@BEAEHMIREETER3.26% (FT/FT8) oo 7
E2: 4 BERIMFREMAEIREL E3K 13.37% (JT/3Kk) ..o 7
E3: 20244 3 AREEBEEEEREIFELRD 1.24% . 8
E4: 2024 F 3 HERNER 2N . . 8
E5: ABHAZHENREEM, BEREEEATRK (Kg) oo 8
El6: ZAH 50kg ZtEERBBMRERERE, IMEBFEER (Gr/3k) . 8
E7: BEABERBERE (EH T8 9
E8: BFABRBRIBERE (T8 9
E9: AR RN G E R . 9
E10: BEASERAKBEEENIESHES . 9
E11: BEPREERIER (BT 10
E12: BEBPRBRXBRIBER (FEF+ER) 10
E13: BB S EMIE R S B . 10
El14: BPABHRREBHENESHEREN ... 10
E15: IR E 202401 HBE L ERIELAE ... ... ... . 12
E16: LI I 202401 #IFELEIRLLAEIRE ... 12
E17: ERATIEMEEREER (GT/M) 13
E18: REEPFREASBENFETIT GEH/ERE) 13
E19: ERERMEN Go/M) E R B E . 15
E20: SRR AR R R M R TR . . 15
E21: 2024 £ 4 A SW—R TR B X BIRBRIEITEL (%) .. ..o 16
E22: 2024 £ 4 A SW Z T4 X BIRBRIEITEL (%) .. ..o 16
E23: 2024 % 4 B SW =R T B BIXBIKBRIERTEE (6) . ... oo 16
T T R s R R R R T B e B G 4
T2 BAEE ARG 4
R AR AR . 6
T4 BPRE AR R L 8
RS BRI IR L R . 10
Fo: KRB, BMERE IR L 13
R AR R R . 13
F8: DERATHETER (DER) . o 14
R EREARE BRI L 14
10 B ERBEE R . 15
1 R ERB E R . 15
F12: REBCEIRER 2024 £ 4 ANBKBIRHMTIS (BE4830H) ... 17

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

BAEEW: BFEBEANRE, HsREER

Tl AT BN SRR R R BRREE
BLEFASMTIHF: 7% (8) « #F.
— FERR: BRAGPEANEGN, BHF 2024 FTEFRRRS LT, BOE: EL5RG. WRRB. XREY. EERK. HEEF.
BiriZiE:
XTHEH:
1 BNHE: EUEBNAZTR, RWETH. ERENER—FER 2304 EFLFEREN, S—HEITINTEESENEREEER—H
Wi, RERSEEERRRENERE.
2, BEAIAE: FREFEZNET—F, 2023 TEFLFTEBEENMERE~EMRK, RITARITUSER~EFFTLS.
3. BEFFAERERREE: REGENLTHERRBLE, BELITEERATSR, FHENSSBALITAREE—PELS.
KT IR :
1y EHEES: 1) AF) 202401 FRIEMAERHRGL, BKBFEEMAR—ZKF; 2) RF R BRE” ASLE, RALRAERENKER
7t 3) REMGEEBR, LITTEES.
2, —ESBMEAREY: EERRB . RREY. EERYW. BAW. iR,
3. TEEMAREY: MREH. REER;
4, BSR: YRR BRERE.
= Bl BEEEETEATES, 0T FAML, EREH KIERFEERLE.
HiriZiE:
1. BEERICE, XEMREARBERERE.
2y BLKFFFM: KBRFTEAHEHRMIER, RRTUESEEX.
= HitiRRE <SRN :
& UERG ZERG ERER
2, A EAEHR
3. BRIRR: BETEY. EREY. £MRHF
4, AHIR: WLER
O, XARREREABEEMNS:
1 & BNRAMEHENAN, BFTHEFRRIRSET.
2, X9 AR, FEZHEESHR.
3. B38: BEAHRA, HERLER.
4, IBE: IMIREFTR, NEFHEEE,
5. FK: FIRFHIAES, NERHES.
6. BH8: HETENHRES, S ETEEN.
7. HE: HEMWESE, MREESEUES.
8. B#E: WHEINFIZES], THXEERRSEHE.
9. AR EHAMESESE, NIBREAEN.
10, #B7E: HAMRRIEE, FREFEE.

FRERIR: EEIESEFMRAEE

*2: AEERQEEFAES
Tl AR BREER BERB H&RiZE

LG RBBER AR AR .. 28] 202401 FFETERAE
HEFETE 16.4 T/ AFTRGL, BRBFIREIAR —LKT; 28 “¥ =8,
FERiAR” Bl &%, REANRIEEENKER. HINEEEHRITH
EETH, RTIRESINR, AT QR 2024-2025 FHF2L) 400+77 3. 600
Bk, RARRILEEREESROEIVZ —. HETARMBEKFEEBR,
RREITZEES, BEESEF.

WERB EERRNERFELSL, BTN ERBREE. ARFHETLE
fE& i, BE 2024 53 AR, EEREEEN 314.2 Fk, ARMWIT
2024 L FEERELFEXEH 6, 600-7, 200 Tk, HEGREIRIFH K,

R B 45 002714. SZ ETZnRERxMEERR, RREEAEBRHRS _EITHASSI se iR K.
FERARARIEREEWMERE, OB 25 REZETAT, BT 10RE
E17, WS 2900 A/, FEBREWNL BHERERH—SITH
.

LG R 5 002840. SZ

EX b

1B SWIRIEL Z [EHI R AR B T BAIE 4



&Y EEis
GUOSEN SECURITIES

SRR E

REEY

RarEy

B

RKEEMEETHREAILMXAORBEE RS, SHIEARHEBR
B, AREBFEFERSY K, 2023 LA IEHEE 281.58 Ak,
2024-2025 FEFH4r BISTE 300-350, 350-400 Ak, HEIAREE~ER
ik 350 Ak, RIFREEK. BIMAFEEFESE, RALTFRENE
HH, 2024Q1 5K PSY 3& 24.12, FEITWEHIKFEZ B, RRMAERE~FEF
AEEFA, URAIHHRX 6L EZ2NEEZWER, S2#—%
TB&.

MaTEMREANIEBRR SRR K, EREERANSEE 955 E, X
HEREBHARKRNZOTRUBAR, KARIGHEEZHENRSTH
BB SRR, o, EIFEEETE, AREMNIENEET
BAEEMERGEERRIF; EEYEEOE, ARANBEBSER,
WBLER, WZAEERCEZBFRREREETN2ITHE, BWAKKE
R MAIEE AN SRIERHRIGEE E AR RIERIKE. RITAARE
BRREH ML BEMARER LIRS RIRR, @B SR
RAEERPY K.

EABEZERNFAESL, 2HEEREAE, BFREREAXE. A7
HAOT##EEWAR . BRFE. ARNITF—HHaol@gaEER.
EFRE LR, ARERNLSIRERE, WHEEREFRATEIRES AR
BREMENNE. EFERT, AEDMBEESHEAE, ET “SH” #
BRI, FERAR 2020 £MFFESIH 1400 K3 R EMIE,

BHRTHARZMBEZRLHST. i, AFESHETHR, 8ZE 202401 K,
NFREREERFA 23.33 27T, it 2023-2024 EATEREEESHE
LBiAF) 350, 500 73k, RiFFafEiEK.

FRERIR: BEIES LSRR

1B S W IEIE Z [EHIE FZ AR

002100. SZ
688526. SH
002567. SZ
BRI THBEAE



&Y EEis
GUOSEN SECURITIES

SRR E

5 AHAEANGN, ENRREE

EHIRR: AHRZFESKH, BFTHEFRRR|S LT

A BEBNERESRE. 20244 830 H, £#EMig14.82 /2, B3IAX
IFEETREK 3. 26%, [EIEE L3k 1. 93%. MIE4ARE, 4 B 26 HHEHREIR 122. 94kg,
IREEIEAN 0. 31%, BEMAATXBIREEIALLEM. FXKAE, EVERESE
KRZE, KARBESIFLLIEM 3. 14%, FEIELED 28.14%. BATAAETRRENE
ERBETRIIRMEZSEART, BEFTEFRRES LT,

hEIRE, FRENELEFKEBE, 2024 £4 B 26 H, 7ke fFHEN182Y 559 JT/3k,

BIAXRFE LRARESTEAER. 3 ARESREEEEALEDY, Kit
Bis#ha me) 01 REEBFIZIX 3992 3k, IFEEF 04 RiE—PmL . B ENE
EANRFERES A, T EEMRFEYE, FEEGTEREBEINUAENLA

I o
w3 EBREAEHIE
SRR 2024/4/30 2024/3/31 774 Lt BEkiR
g EREMIE (TT/ke) 14.82 15.20 -3.26% 1.93% WERHE
REEMNE (Gt/ke) -0.05 -0.25 80. 00% -150. 00% WEX R
BEAMNE (Jt/ke) 18. 80 19.38 -3.24% 0. 86% SNEEHUR
B BAE=ZE (%) 321.92 312.13 3. 14% -28.14% NEREIR
2024/4/26 2024/3/22

4R 90. 20 89.76 0.44 1.73 REL B
EAR 23.98 24.23 -0.25 0.48 REL B
EEHE (kg) 91.13 90. 00 1.26% 1. 44% WEX R
Hi= HiZHE (kg) 122.94 122.56 0.31% 0. 23% WERHE

HEE (B 2024-03 2024-02 E7-4 Lt
B 1030. 36 770. 41 33. 74% 3.92% WEX R
B 281. 86 235. 54 2. 05% B EE
B 118 A 770. 55 578.38 33.23% 6.90% SR
Bl 166 HEA 916.95 693.28 32.26% 7.71% SR

HEAREUIRIEESE (Bk) 4 At 3 Ahr Iftk Rk
B 1054. 28 1030. 36 2.32% 2.27% WEXEHE
B 1934. 63 1842. 86 4.98% 8. 14% JBEE

e EaREsEE (B 2024-03 2024-02 234 Eil-a
SNELREAR 3462. 37 3431.38 0. 90% -1.33% WEX R
B 118 #EA 3920. 45 3889. 89 0. 79% 1.21% SR
Bl 166 HEA 4720. 25 4668. 63 1.11% 1.31% SR
90kg LA ERIEF=HLEE (%) 35.96 35.86 0. 28% 0. 67% NEEEURE

Lot 2024-03 2024-02 L ke
Tliakt=2 (M) 2460 1984 24. 00% -3.20% AR Tt
EEamEs s (A 2276 1866 22.00% -3.50% AR T Hhe
BIREE S 1ARNIE (JT/ke) 3.46 3.50 -1.10% -7.80% AR T he

3 AL 2 AL 1 B3tk 12 B%FLE
BERERHE 21.00% -23. 58% -15. 94% -12.37% BB

thRAERR 2024/4/26 2024/3/22 IfEE Rt
"ig Tkg fFHENE (FT/ke) 559. 05 493.10 13.37% 5.91% ML IR
EF| Bga#ME v/ 110.15 37.13 196. 66% 163. 47% NEL SR
SNFIERGE T/ 239. 67 206. 18 16. 24% 159. 95% WEX R

2024/4/18 2024/3/21 IREE Gl
BEBEFYUMA (Ft/ke) 13.83 13.96 -0.93% -11.92% SEESE
SNEAIFIE HEIR A (JT/ke) 12.50 12.25 2. 04% -25. 55% B EE
BEEFEHRA (Jt/ke) 13.75 13. 81 -0. 40% -12. 39% B EE
INEFIRITHAR A (FT/ke) 16.12 15. 48 4.13% ~7.36% SETEE

ant 3 AL 2 AL 1 B3tk 12 B3FLE
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘ EfESitFH SRS
GUOSEN SECURITIES
BIRRHEE 5. 60% -11.33% 3. 86% -8.91% R EE
KHIHEdR 2024/4/26 2024/3/22 Lk Rk
"nig ZEEENME (Gu/k) 1579. 05 1525. 24 3.53% -0. 99% NEREIR
EAEENE (T/FR) 10.59 9.51 11. 36% -1.40% WEX R
=7 2024/4/26 2024/3/22 Itk Rk
15kg FHEHEER (5T/%) 205. 45 84. 60 142. 85% 543. 44% LA
#HE ZrBEEE (AN 2024-03 2024-02 I [tk
R 5.92 5.56 6.59% -21.97% BB
=g 2.64 1.95 35. 33% -30. 72% HH)EW
it R BB (A5 206. 79 203. 45 1. 64% -3.13% b gt
AEEENGER (B 156. 98 155. 87 0.71% -2.26% B EE
ERCEa i by 78.10% 74.23% 3.87% 3.42% B EE
A FHEHIRTH 11.20 11.19 0. 09% 2.85% SEERAE
AEEHEREER 91. 48% 91. 70% -0. 22% 2.48% EEAE
AER EEXEKBEERE (AL 10. 22 6.39 59.97% -42.97% SEEE
MR g EIERRE (A3 14. 64 17.38 -15. 77% -16.13% SEHIER
72 RESEEE (B 2024-03 2024-02 FREE Lt
Lol R FHER 3992 4042 -1.24% -7.27% Rl R+ ER
B 496. 87 495.78 0.22% -5.83% WEX R
bl 103. 91 102. 31 1.57% -5.13% JBEE
BEHlth s 84.23 83.73 0. 60% 6. 40% BEHolthe
B 118 493.22 484.80 1. 74% -3.47% BEEER
=6 166 583.19 573.75 1. 65% -4.16% HH)EW
ant 3 AL 2 AL 1 B3tk 12 B%FLE
RERSEMNEE 3.80% 0.33% 0. 25% 0. 75% B EE
Hin M= 2.10% -4.08% 2.72% -3.28% B SA

FRIRIR: NEEURE, BEEE, BTN, ANTUhs, BEESEFMTAmEE

E1: 4 Ba@RBEEEHNIFLE TR 3. 26% (Jt/F5%)

E2: 4 BEHFREMAEIREE £k 13. 37% (FT/3K)

— B%A: BI=%: BN fE (B

— R "N dE (A

25
20
15
10
5

0 T T T T T T T T T T T T T T T T

O D DD DD DD D DD DD D DD

I B o < L L o L = U A O

A - A D F WO D DO A=A D

T 8 9e @999 9 9w wy @909

N A A DD DD DD DD DD T T

NN A NN N NN NN NN NN

O O OO0 OO0 0O 60 oo o o o 6o o

LS SR SR U S SR SR S S A S SR SR S I SR

73 BXETke: FELFES: HEHN: $E (A)

2,500
2,000
1,500
1,000
500
0 T T T T T T T T T
,\'\ \'\ \'\ ,\'\ ,\'\ N \'\ ,\'\ N '\'\
'\’\'Qcb \%Q(L\%Q% \Q'Q(L\QQ%Q/Q'Q(LW 'Q%q/ i 'Q%(L'DQ'L(L’VQ%{L Q(Lq/ Q%(L i
S ST ST ST o

FRPBRIR: NEEHUE, EFEREFMREE

FRPBRIR: REERE, EREESREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

P ESTTTRE
GUOSEN SECURITIES
[E3: 2024 &£ 3 BREEEFEERIRELR D 1. 24% E4: 2024 F 3 BEINERN =2 MN
5,000 RS RS — R EESEN — RSN
R — RN BHAER
3,000 - 30%
20%
2,000 4
10% ,\
1,000 7;%%
0% —— T ’
0 T T T T T T T T T 710%_5[\125551:%51: E)E
VAN SN N SN N R T B SR F T | 4
K B K B & & & 8 K AN S
I S N L G A s NSRE g N
BRIRIE: RAER, EEIESEFMHRAEE BRIRIE: JBmEi, EEESEFMrmER

E5: ARHEHENEEM, BEEEENDAK (k)

El6: &R 50kg ZLEEENIEEREE, IMEFETACT

/3K)
2024 2023 - 2022 2021 2020 B §kES50ke: HAFES: BN hE (B
6,000
5,000
4,000
3,000
2,000
1,000
0 T T T T T T T T T T T T T T
\‘O \b \b \b \b \‘0 \‘0 \b \b \‘O \b \b
i L Sl L R R R T o 5 H o o %
WV SV R L e S Y
D S S g S LI L IR L L
K8 ¥ ¥ ¥ P P P
PP P PP PP PR PP P g
BRERIR: NEKE, EEIESEFARmER BRERIR: NERIE, EEIESAEFARmER

BIRR: WRAMBETFRR, FEFRBIURS
BRE: EAXAFEHENR, PRAHREGETER

ABBHNEERETE. 2024 5 4 B 26 H, 38EN1E 3. 08 7T/33, IFELTEK 9. 41%,
[EIELPER 7. 51%; EIGNHE 7.86 Jo/F 58, IFEL LK 1.81%, [FILLFEK 19. 71%. *5HA
SKE, BEMSZHRAETR., FEBEENZM, Ft4ESEE; EBHIFRITEKR
EHll, METITESES. PKERE, REAMBEEEHEFSN, RNEEHEK
M EEEXEE 1 FHEHIRE . ENEE L2, FLREMRE, ELEITAA
EN BB EAsk mIGHER E S

x4: BPRNBEFEBFELL

Bk 2024/4/26 2024/3/22 234 FItE B
MEMNE (T/HO 1.50 1. 60 -6. 25% 2.74% SREX IR
BEMNIE T/ 3.08 3.40 -9.41% -7.51% SREX BUIE
EWMNIE (GT/ke) 7.86 7.72 1.81% -19.71% SREX BUIE
SEIR-REBR (GT/ke) 8.50 8.80 -3. 4% ~29.17% SREX B
SB|F-3BKH (T/ke) 8.65 8.30 4.22% -19.91% SREX B
HHEE (B 2.62 2.03 28.81% 1. 68% SMEXBHE
HEFE Ge/3D -2.16 -2.83 23.67% ~120. 41% HIE A
BEATE (%) 70. 21 63.26 6.95 -0. 38 SREX IR
HFRERE (%) 77. 54 73. 69 3.85 -1.38 SEX BHE

24M1-2 19 23M12 784 174

1B SWIRIEL Z [EHI R AR B T BAIE 8



EfIE=

‘ EHMRRE
GUOSEN SECURITIES
AR ERMNIE (JT/ke) 3. 69 3.82 -3.30% -8. 50% AR T he
RER 2024/4/7 2024/3/31 IREL G4
EEXBRERE (BB 2228.16 2231. 64 -0. 16% -1. 62% FEBERLHS
FREXEREE (FE) 1614.99 1612. 46 0. 16% 3. 05% hEEH e
2024/4/7 2024/3/31 7N 4 54
REREBEHE (FE) 131.17 160. 42 -18. 24% 12.21% SMEXBHE
RERBEMNE (T/B) 34.75 35. 40 -1.83% -44. 00% SREX HUHE
AR 2024/4/7 2024/3/31 7N 4 5i]4
EEEAREE (B 114. 44 114. 82 -0. 33% 0. 67% FEBERLHS
E&EREE (B 82.34 78.42 5. 00% 45.33% FEBERLHS
2024-04 2024-03 7N 4 5i]4
SIMERBEEHEE (AE) 15.10 14.15 6.71% 31.30% WEX R
FRERIR: NEEKE, IR, PEBEHhS, BEIEFEFHRAER
E7: BFABHEARGER (EF+EH) E8: B FABRBRBEFER (EE+EH)
— ETERABHREE (FE) — EERBRMSELE  (FE)
BREARMGEER (T8 EELBRIMCERE  (FE)
2500
2000 |
1500
1000
500
0 1 1 1 1 1 1 1
2 2 Q = 2 2 0 Q 0 L L L L L L L
S 0§ 5 S S % 3 % T 2 ® ® g% B ® ¥§
S & & & & & & &g = 2 s S S S 2 g
BERERIR: PEBRIISELSS, BEIESEESFHRAEE  ARKRE: FEERIhEElsS, EEIESEFMRAER

10: BFRACHRKSEEENESHES

H9: APHBLBRIBENIESHER
RERBEME  T/E)
—— RERGEHEHEEE OMy+ER) (AR
200
150 |
100
50
O 1 1 1 1 1 1 1
2 2 N 2 N 2 < <
< < < < < < S <
E £ 2 H ®B & § ©&§
& 54 & & B & & &

— ARG EHER

2000
0000
8000
6000
4000
2000

0

(AR

— FRABENE Gt/R)

2021/1/8

2022/1/8 |
2023/1/8 |
2024/1/8 |

1
o]
~
-
~
o g
N
=3
~N

2017/1/8
2018/1/8
2019/1/8

FRRIR: PEBERSElSS, BREIESFEFHRAERE

ERERIR: PEERIhaEL SR, BEESEFMRAER

R BURERRES, MEEERES

FAEBMIBREZMBES . BEH25E, 202454 A7 HEERAK
EXMI®H15.87 T/, M ERRHAIRLL+1. 01%, JEHIRE, ZMLHEFE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

4

SRR E

MRERNRETR, TR SRR PHRE, ROHAERFRKTAETREERHE
i%’ﬁ_\:@ﬂ-o
#<5: AFRBEAABELR
EaR 2024/4/7 2024/3/31 E7N - Ek iR
AmREBEN T/ 15.87 15. 71 1.01% 0. 85% PEERL TS
ARAEBEN GT/3) 2.27 2.26 0.11% -1.31%  hEERlHhS
AR EGHEE (A3 3025. 61 3039. 48 -0. 46% -13.84%  hEEKHS
AR 2024/4/7 2024/3/31 IfLk =4
EFRERERE (BB 1296. 05 1283. 92 0. 94% -6.49%  hEBEHRHmES
BEEXBREE (AB) 827. 30 848. 23 ~2. 47% -8. 34% FEBERLHS
RKEBREOBHENE (/B 9.08 9.25 ~1. 85% 0. 84% hEER S
Bk 2024/4/7 2024/3/31 IfLk =4
EEEAREE (B 144. 71 143.99 0. 50% -0.91% hEEH S
E&EEREE (B 112.57 116.34 -3.24% -3.84% FEBERLHBS
BRERIE: #im, REERlhS, EfEIEREFRER

1: BEPRAGERBEE (EF5+E%)
—_— AR EEE (B
[=] = — 8 (E)
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1,000,000
500,000
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N T N e N T L T L L
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-~ -~ -~ o] N N N N N N N N N
o o o o o o o o o o o o o
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E12: EFRBRBRBEE (E-+F&)
— EFRXBRHNEEEE (B
=2 (B
8,000,000
6,000,000
4,000,000
2,000,000
0,000,000
8,000,000
6,000,000
®\'\<\®<\<\\\\<\ /\Qm& @q,&m/&"'\ m<\<\w\\<\m/\<\
S S S S S S S S

FRERIR: PEBERSElsS, BREIESFEFHRAERE

E13: RPABRXFREOHENRRZIFHEE

ERERIR: PEERIaEl SR, BEESEFMRAER

El14: APAOHRERECHENESHERRER

—— RBREEHEN  (UE)
FRAMCHER QAB-ARNERSMNE (BEFR)
6 46
5 41
4 36
3 31
2 26
1 21
O T T T T T T T T T T T T 16
&> & & & & &
A AR A A AR AR A A A A AN A
AT NP PN PN SN I MR g
BREE: FEERLHeELSS, EEESSFHRAEE SRR FESRUHSELSS, EEEEEFHmEE
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&Y EEIiH ST

BABW: MEEBEFEEEL, XFMRRBKER

1) £RFENES: BT 2024 FRERRY, DR 5RO EERK. %
[RER . REREY. AFF; 2) SifEE: TERM TERD ERERSF.
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bk: BEFKIEP, XEamEL

M HELBERIFLLAERE, REREMENEH

S TRHFFETIERERME, KIBapERE 202401 HFLBIER IR ERAIE.
MEhdR E A 202401 IRLLBIERE, £MRG . FHERG . BarEd, TL3x
M3 & 3R 43 BIEREE B B-39% , —29% , —28% ., —9%, %% 202304 Rl K . M 2024Q1
FILL#iERE, £, L. BaEY. PHRGELHIES HIELTE)
=21%, —16%. —11%, +15%, ZELIopRBIMFELZERLLAERE.

E15: LR 202401 MZ & EFELLAE E16: LIzl 202401 IE L SRR EPE
W 202401Ht E & 8B —— FIHLIRE 1209 MBTEH) —— EMRR —— B —— PR

288

7 20% 100% -
4 15%

80%
1 10%
4 5% 60% -
4 0% 40% -
1 5% 20% |

4 -10% .
H{ -15% 0

4 -20% -20%

L L L —-25% _40%

MEEY  EUERGB EE o g AR e
FRRIR: EREARMBIEE, EEEHEFARAEE FRRR: EREARMBEE, EELHEFARAEE

BARBY: BEELLIATHRRA, XFEEXERENL

KH, BEFLEITERES. NEAMEHERIMADITILRE, RIVARSHT
AESEL, KEBEWHIRKMEERHEN, LERMRARAEEZZ TFFEMR
RALTHERAVTI A F; B FEZ L KT AEMIEE TR 8 I PR R AR eyl 4% 3t
B, NRENAEELE, EHERETE. RE6KE, siRRR&OHESE: &
BIEYD. EYRG. EEEY. BREHRF.
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GUOSEN SECURITIES

SRR E

Mg HERERXHILL, BARGEMES
HENTERICHA

Rit: RKEREHMHNERARES, EXTRBAES
RE: HEERHRES, EEELTEESN

2024 £ 4 B 30 H, ERAAEIEMN /9 4357. 37 JU/0E, %7 3 ARIFLL-0.78%, [E
REEE 9 B TAER LW, EEEFXLEM, FHRBEEERDSITEN; 2024 F
4 B 30 H, EIASHILLMN 9 3340 JT/ME, 323 ARIFLE-4. 19%. FHIRE, £

BTG TUHIRIES, MEMFELNE, BMER~EARTY, ERXE

MEFRNBTHEZRE T,

Fo6: KE, SHEFAEHIELE

X8 2024/4/30 2024/3/29 73> 4 Rk kiR

MR (FT/mh) 4357. 37 4391.58 -0. 78% -13. 44% LE5M
2024/4/26 2024/3/29 IREE Gilae

BOER () 496.32 428.39 15. 86% 33.70% SMEXEIR

T ES (5D 318.78 281.54 13.23% 11.52% SREX BUHE
X | 2024/4/30 2024/3/29 73 4 [ELE

WK (Jo/mh) 3340. 00 3486. 00 -4.19% -23.99% SNEEHUR
2024/4/26 2024/3/22 E73-4 Rk

KAFE (A 625. 21 492.10 27.05% 5. 46% WEX R
2024/4/26 2024/3/22 IREE Gilae

ARV EFRE (X) 7.23 8.15 -11.29% 23.38% WEXEIE
2024/4/19 2024/3/22 IREE Gilae

EEER (Am) 41.55 36.12 15.03% 53. 38% WEX R

FRPRIR: WEEIE, THW, £84, EREIESEFMRMEE

17: ERAEIEMEEAFFEER (GT/mb)

18: KEEMHISWENFETIT (E5/FXNH)

BN KE XM (GT/mE)

EASSU B GELD) :CBOTAE

7,000 2,000
£
2. 000 1,:500
o
1,000

O T T T T T T T T T T T T T T T T T 500

N N N N N N N N N N N N N N N N N

PR nnr g T AT =737 7 1 77—

o S S o 02 0 O 0O O O O O O O O O

2g2iddsbdded Lt & & S

o o O O 0 2 O O Q O O O O O O O ¥ * 2 i /' i P o P 7

IS SR S U SR SCAR SN SC A S AR I SR SO SR I R S o) ,\9_) N (\ ,\‘b N 'LQ ,i\ ,{L ,{b ’Lb(

LS SR S S S S G o
BRERIR: Wind, EfRIEHEFMRAERE BRIRIE: Wind, E{SIEEZFM3REIE
R7: EHRAEHEFLER
2022/23 2022/23 2023/24 2023/24

BT 2020/21 2021/22 (3 AT 4 AT (3 AT 4 BT
EER 95.10 98. 64 93.93 93.09 102. 15 101. 31
FE 368. 60 360. 45 378.06 378.20 396. 85 396.73
#o 165. 49 154. 47 168.03 167.87 170.78 170. 33
EiE= 315.82 316.51 315.18 315.03 328.19 328.03

B BFEIER Z IFHIEFZ AR RT THT B &

13



—
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GUOSEN SECURITIES
BEAE 363.97 366. 03 365.90 365.76 381.90 381.08
HO= 164. 86 154. 43 171.96 172. 09 173. 61 173.06
HKRER 100. 35 93.09 102.15 101. 31 114. 27 114. 22
EEHEE 27.57% 25. 43% 27.92% 27. 70% 29.92% 29.97%
ZRERIR: USDA, ERIEHEFMTEIE
*=8: 2RI HFFER (FEXR)
e R I | O ERERR  ERLERE HOR  WRER
£k 3 B 102. 15 396. 85 170.78 328.19 381.9 173. 61 114. 27
4 B 101. 31 396.73 170. 33 328.03 381.08 173.06 114. 22
E3E| 3 B 7.19 113. 34 0.82 62.6 65.97 46. 81 8.57
4 B 7.19 113. 34 0. 68 62.6 65. 69 46.27 9.26
PrIRE 3 B 17. 21 50 6.1 35.5 42.75 4.6 25.96
4 B 17. 21 50 6.1 35.5 42.75 4.6 25.96
B 3 B 37.35 155 0.45 53 56.75 103 33.05
4 B 37.35 155 0.45 53 56.75 103 33.05
T 3 B 0.22 0.14 6.4 6.48 6.54 0 0.22
4 B 0.22 0.14 6.4 6.48 6.54 0 0.22
fE 3 B 32.34 20. 84 105 98 120.5 0.1 37.58
4 B 32.34 20. 84 105 98 120.5 0.1 37.58
ERER 27 E+EKE 3 B 1.26 3.06 13.8 14.9 16. 49 0.3 1.33
4 B 1.1 2.98 14.3 14.9 16. 62 0.3 1.46

FERIKIR: USDA, EMRIESEFMRAEE

EK: FREGIAEST, NERHES

2024 £ 4 B 30 HEIRERIMEL M 2324 JT/ME, B EAEHATER 2. 88%. MiHiRin
XRE, BRAXHRMGE LT, HERRBIALS, NEFERMKE, @Rl
EERAARME—A%, EER RERIRLLIEAN 0. 73%, EELEN 4. 77%, BAEIH TREDRE
KEEKm. BLLFREHFRLET, BRERFTNRRZES. AhHKRE, B
T OFIRFA, T RREARAOEFLEM, BERISFHRERE™

\—,—

BRAEENESRFESHR TR IER, ERERNISHBEETFHITIT,
+=9: EAREAEBIELE
#iz 2024/4/30 2024/3/29 IFLE FEEE BiEskiz
ot (Gr/m) 2324.00 2393.00 2. 88% -15. 89% MR
HE 2024/5/3 2024/3/29 Iftk Rk
LEERHE %) 90. 00 81.00 9.00 -2.00 RELHE
%4 93.00 85. 00 8.00 0.00 NEL SR
i 81.00 69. 00 12.00 -7.00 WEXEHE
AR EFERE (KD 30. 33 30. 11 0.73% 4.77% WEX R
2024/4/26 2024/3/22 E7-4 Rk
RIMIANFITE (%) 73.16 70.77 3.38% 55. 49% WEX R
AMIeNERFSE (M) 574.20 544.70 5.42% 8.96% WEX R
AMIeAEEE () 639. 84 507.18 26.16% 22. 43% WELHIE
BRERIE: NEKEIE, EEIESFEFMRmEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 14



EfIE=

> oo
P SES AR
GUOSEN SECURITIES
19: EIRERIMEMN Gr/mm) T2 EEEH & 20: IFHAE PR EREA SR EB M IFE TR
. = N 1,000
—— RWRERN: EX: B hE (B ERERUT AL I (4  CBOTE K
800 |
31800
2,500 600 |-
2.000
1,500 400
gt
0 T T T T T T T T T T T T 200 i
U U U I U T P P VR MR i PPy 2 0 . : :
IR IR IR IR R IR SN
OO D B H O DS S S S .Y > ) o o
AR I R S A A G L R LB & 1 & 1 1
P P PP PP PP PP g S — o O D N
S B S
BRERIR: PRERN, ESIESE TR BRISKEIE: Wind, ESIESEZFFRness
F10: 2REKREFFLER
2022/23 2022/23 2023/24 2023/24
2020/21 2021/22
A7 020/ 021/ (3 A (4 ATH) (3 AMHE) (4 BFH)
BVIER 307. 42 292.94 310. 65 310.79 301. 62 302.19
FE 1129. 42 1216.13 1157.53 1157. 74 1230. 24 1227. 86
#o 184. 86 184. 43 172.58 172. 84 189. 48 187. 47
EEZ 723.87 743.28 729. 58 729.57 761. 62 758.95
RERE 1144. 01 1198. 29 1166. 56 1166. 34 1212. 24 1211. 77
HOE 182.7 206. 39 180. 19 180. 23 202. 27 200. 59
HKRER 292.83 310.79 301. 62 302.19 319. 63 318.28
EESEEE 25. 60% 25.94% 25. 86% 25.91% 26.37% 26.27%
ZRRIR: USDA, EMSIESHEFMTEE
=11 PEEREEFEE
2022/23 2022/23 2023/24 2023/24
2020/21 2021/22
B 020/ 021/ (3 A (4 ATH) (3 AMHE) (4 BFHE)
BER 200. 53 205.7 209. 14 209. 14 206. 04 206. 04
FFE 260. 67 272.55 277.2 277.2 288. 84 288. 84
#o 29.51 21.88 18.71 18.71 23 23
EiE=E 203 209 218 218 225 225
BEAE 285 291 299 299 306 306
HO= 0 0 0.01 0.01 0.02 0.02
HRER 205.7 209. 14 206. 04 206. 04 211.86 211.86
EEHEE 72.18% 71.87% 68.91% 68.91% 69. 24% 69. 24%
BRIRIR: USDA, EMRIEHREAFHsTEEEE

REEN: BEEFIACERNER, RRAXMEREHZANRS

Y K HA

HERRAAERTEN, TRIF T ARGBEI T AT, SRk

AR KRS, EAZaM RN AH G

Ml PEFERL AERMEEME.

RIREEF . DRI FR

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEIiH ST

4 ATiHITR: B R FERIR KRR K

WRITHR

B = 2024 £ 4 B 30 H, 2024 £ 4 B SW RHCBISHTEL 0. 76%, SR 300 $53;
ik 1. 89%, IRIREAINALEE 2. 65%. 4 W —RITWIEHE, 4B 1 HE 48 30
HzIlg, @R/ iR/ &= mm IRk S 5 L3k 2. 77%/1. 40%/0. 96%. =2KF
IR AEE, 481 HZE 4 A 3028, |AAERRMA/MRismI/ R E/ R

FENT AR EkRAR, KBS A9 11. 16%/1.92%/1. 40%/0. 76%.

[E21: 2024 £F 4 § SW — 4Tl 45 B X B3k BB X EE (%)

10

5’:

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I-I 1 1 1 1 1 1 1 1 1 1 J
BE o H S B R S U 0K g 0 Ik B M- o o 4D S H R R LK o

s EEIHINNEEEQERS SNBSS PRI XS MR EME R &K
E EHiE WaE rF© E HEHE B EITRHHSEENKERRK
K MK HCx L WO K SKPEFTHEHHE &

|
o

FRIRIR: wind, EFIESEFIRATEEE

[E122: 2024 £F 4 B SW Z 4Tl 45 # X B3k BB X EE (%)

AL W FIR300  EAREE 1 ¢ RGN W ORMHCE o FREENL O FdEL il
2.77

5 1.89 1.40 0.96
0 [ 1 - 1 1 1 -~ 1 1 1
- pok el JFIR300  FMIREN KRAE&MI Rgﬁ;gjﬁ %ﬁ%gy_ FhEl e
(4.07)
(10)
(15) (13.73)

FHRRIR: wind, EfSIESHEFMTATEE

[&]23: 2024 £F 4 A SW =247l F5 31 X (8] Ak BRI 3T EE (%)

15 r11.16

10

5 | 1.92 1.89 1.40 0.76 0. 16

0 L L L L L L L I L
T g g b N P W
agg ® X8 ¢ 2T 8T &7 sl i
& 1 &

i L -15.26

FHRRIR: wind, EfSIESHEFMTITEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

MNERITIE

B E2024F 4830 H, 4 B SWRHKHECEIRR S, SKiEHER BT RN ERKOX Sk
TFEYW. MERD . ZREHN.,. FEEY. HZTEY, FKiED
28. 49%/25. 97%/22. 55%/21. 03%/13. 58%; BRTRHEZ BT HEIANBRR HEIREY.

RAEE® . BERAKS, X#BEH., PERR, KBS A
36. 14%/23.91%/22. 88%/18. 14%/15. 56%.

R 12: RHCEIRIR 2024 F 4 BANBGKRERIBHETE (BZE4 B 30 HD

Eorem  THE wm  wag PR GO wswk wan  whp DR
301498. SZ ’EEY 53. 80 41.87 28.49  603363. SH BREY 3. 64 5.70 -36.14
300673. SZ JIiE-:a) 14.26 11.32 25.97  300138.SZ RAEY 9.45 12.42 -23.91
605198. SH RIEF 38.91 31.75 22.55  300094.SZ E Bk = 3.27 4.24 -22.88
603739. SH BEE 13.87 11. 46 21.03  600257.SH KRS 5.73 7.00 -18.14
300119. SZ REED 16.39 14.43 13.58  000972.SZ R R R 3.04 3. 60 -15. 56
002311. 82 BAEH 49.87 44.10 13.08  300313.SZ *ST XL 6.74 7.88 -14. 47
002086. SZ *ST ZRi¥ 2.55 2.28 11.84  831087.BJ Rl 7.25 8.47 -14. 40
001313. 82 Bigiakl 9.00 8.05 11.80  300189.SZ R RHY 2.48 2.86 -13.29
605507. SH EfEH 16. 66 15.08 10.48  002548.SZ SR 4.40 5.05 -12.87
000930. SZ R R 6.30 5.76 9.38  838275.BJ kzhH 3.84 4.40 -12.73

BHRRIR: Wind, EfSIESHEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE 17
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GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N A wa A EPS PE
> 4A30H
RB B4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LG RN BN 21. 49 -1.03 1.45 3.06 -21 15 7
300498. SZ =B BN 19.18 -0.97 1.14 2.38 -20 17 8
002714. SZ R B4 EYN 43. 62 -0.79 2.79 4. 61 -55 16 9
603477. SH EERH BN 34. 82 -1.28 1.40 7.28 -27 25 5
600975. SH HAE BN 8.79 -1.03 0.12 0.63 -9 73 14
002100. SZ REEW BN 7.25 -1.01 0.28 1.44 -7 26 5
002567. SZ E A BN 5.80 -1.09 -0.15 1. 69 -5 -39 3
605296. SH R EH BN 36.23 -0.77 1.25 2.36 -47 29 15
000048. SZ REEKR EYN 16.07 3.34 2.74 2.56 5 6 6
001201. SZ EIHRR 5 EYN 21.10 -2.43 2.45 1.10 -9 9 19
000876. SZ HEE BN 8.92 0.04 1.06 0.71 223 8 13
000895. SZ LA R BN 26.94 1.46 1.73 1.82 18 16 15
002311. SZ BREMR EYN 49. 87 1. 66 2.27 2.64 30 22 19
002891. SZ th 5 B 45 SN 25.18 0.80 0.90 1.04 32 28 24
000998. SZ ETEER BN 12.06 0.15 0.38 0.49 80 32 25
002041. SZ il EYN 9.74 0.29 0.31 0.36 34 31 27
002385. SZ Ktk BN 4. 69 -0.53 0.36 0.26 -9 13 18
000713. SZ FERF SN 6.35 0.07 0.17 0.21 97 37 30
300761. SZ SRR BN 21.84 -0.53 0.95 1.49 -41 23 15
002458. SZ A BRI EYN 9.80 0.54 1.65 0.30 18 6 33
002299. SZ ERER BN 15. 66 0.54 0.62 0.99 29 25 16
300871. SZ ElE4Y) BN 14.05 0.10 0.39 0.93 139 36 15
605507. SH EFEH BN 16. 66 1.10 2.08 2.48 15 8 7
688526. SH RETEY BN 18.17 0.85 1.08 1.43 21 17 13
688098. SH HEEEY BN 5.28 0.08 0.30 0.34 66 18 16
600201. SH £ B EYN 9.14 0.26 0.34 0.32 35 27 29

HAEKIR: Wind, EfSIESREFTMS RN

1B SWIRIEL Z [EHI R AR B T BAIE 18
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, HARBEFXHHITA.
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	图8：白羽肉鸡父母代鸡存栏（在产+后备）
	图9：白羽肉鸡父母代鸡苗价格与销售量
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