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BRSRIE: Wind, WWFEIESZER BRSRIE: Wind, WLFEIESAZER
& 22: EBERAREHN Guam) E23: 2ERANGSAR~E (A
4.00 3,000.00
- 2,500.00 /'/\VM
2,000.00
2.00
1,500.00
1.00 1,000.00
0.00 500.00
N D 1 L N W W W W W W W
N N N & N & & & S S8 N 0.00
N W W W W ot W W W n W O N MWV N MW O N
© 0O 0 @ 0 © © O B 8 O O 0O QO O 4+ 00 6 40 O o o
N M o th N 0 OO H N om A oH oH oH NN N NN !
B - = T T s e I IR N NN NN N T N I N N B RN S I
& © O 6 0 0 6 o O o © 0 0 0 090 0 @ 0 60 6 o
] & & & & & & & § & & & ] ] & /S /]AQ&AAA
FRIKIR: Wind, WIFIESAFRAR BRISRIE: Wind, WWFAIESMHZER
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K= FR5E

WK T, R S H 31 H, SR 130.00 o/ T3, PR B R 18.18%: X
WRA % 300.00 70/ 58, IRELFFF; 6 50.00 70/ T 78, LT, WK =RFTH, BE S
H 24 H, BANKEN153270/A)T, I EHK 0.26%; 8MM0#R 2048 J0/AJT, AL Rk
0.69%; MR A% N 14.58 JT6/A T, E Bk 0.34%; BN 13.81 oo/ AT, LRk
0.44%; #ZE 5 31 H, EErEmILGEm oy 1689.83 Lyo/mi, FEE L+,

B 24: KEHETIHESKEN T/ & 25: KE#HAFIFAIHTA=N T/

250.00 450.00
400.00

200.00 350.00
300.00

150.00 25000
100.00 200.00
150.00

50.00 100.00
50.00

0.00 0.00

O S VW SR S P @ & @ @ & & &
'\,q/ '\,q/ '\,q/ '\,"’ﬁ/ '\,"’ﬂ/ '\,’» '\,’» '\,’» Q"Q Q"Q N 0"9 Q<°Q Q"D NG Q"Q
F & DY S Y & & ¥ ¥ K
S S S S I S S D S S S S S S
ERIKR: Wind, LLUFIESMRR ERKIR: Wind, LLIFEIESMRER
& 26: K& mIAtEE KEZN (GT/A) E27: Efa, Wl]l@&tLN v/
70.00 30.00
60.00 25.00
50.00 20.00
40.00 15.00
- 10.00
5.00
20.00
0.00
10.00
0.00 Y ¥ O NV O O N O WY
A RN I A i q9'\, '0'\’
[N NN N SN NN BN N J A A2 g D P D AP P AP
g F & & FF S §
F F D NS Y A oA
TS S U A S UG\ S U e R} | B e LKA H
HRIKIE: Wind, WLWFAIESEHARER BRIKIE: Wind, WAIESAZRER
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& 28: 8, &L (T/f) & 29: BHEFRMEN (Ex/ME)
20de 2,500.00
SR 2,000.00
10.00 1,500.00
5.00 1,000.00
0.00 500.00
T N T S N VI
,\,)’9 '\,}9 '\,}9 ,\,)/9 '\,}9 \,);0 '\,)/,0 '\,)’9 '\,}9 0.00
PR MR AR A A AP M © O O A0 O N0 O O 0
S S S A Al AP A .
G & & o W@ & 8
F Fd IO FSNI
e R R e— ) B L L A A
HRIKIE: Wind, LUWFAIESEHARER BRIkIE: Wind, WWAIESEMHZR

FE SRR T

KEMBENAE TR #2 5 H 31 H, KEIIRMIE 4396.84 Ju/id, IR LK 0.23%; &
FAM MR LE R 2k 2.95%, Sl IR EL R R 0.10%, SEFFMAMNARIRLE T 0.36%; K/
LB A% 71~ 2438.24/2532.22 Ju/Ml, IREL 73 71+0.08%/-1.40%. # 2 5 H 31 H, HEHR™MH
DI, AR 4.60 T/ T, BRHLERT . ASEEENEE 6.50 JT/A T, BT

A A PEZAH R Y 6666.00 Jo/M, IAELRFT, #ZE 5 31 H, JEREE RGN 18.27
For I, R 0.44%.

E30: ERERIEN (TR & 31: ERAEIMEN (GT/m)
3,500.00 7,000.00
3,000.00 6,000.00
2,500.00 N 5,000.00
2,000.00 4,000.00
1,500.00 3,000.00
1,000.00 2,000.00
500.00 1,000.00
0.00 0.00
L T N N N, WP WY
N RN N Y. SN R R I R S
Q Q Q Q Q 2 2 2 2 2 b, 2 >
N o 4 v i & S PP
D D N N D Y 9" 9 9 o 9 o B
ERISKE: Wind, IUTEIESASAR ERISKE: Wind, IUTEIESASAR
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& 32: ERNEIEMN (Jo/mb) & 33: EREMRIMEN (v/FRx)
3,500.00 6,000.00
259000 M >,000.00
2,500.00 ’
2/000.00 4,000.00
1,500.00 3,000.00
1,000.00 2,000.00
500.00 1,000.00
0.00 o——
O VW O VW OV VW VW O OUuowuowvuwowvoow o €
G 060 O 060 OO0 0O 0 OB O
L L L L T LT G L TR LT L QL L T Q) G NJ G2
Q@000 000000000090 N & N N
O H N MM OUNKDOAO o N 0 < Q Q N Q
A d o d H d HdH H NN NN N '\,\' Q’O’ Q,\’/b Q’\’b‘
RRALRIRIRIIAIRRAIRKIRIRKRRK o 3 3
ERISKE: Wind, IUTEIESASAR ERISKE: Wind, IUTEIESASAR
& 34: EREHRIEN (Fo/mm) & 35: ERmIEN (Fo/mm)
14,000.00 20,000.00
12,000.00
10,000.00 15,000.00
8,000.00
6.000.00 10,000.00
4,000.00 5,000.00
2,000.00
0.00 0.00
5 Db Db DS DD DD L S N, WO, W
6‘"0 o"’Q 6"0 Q"’Q o“’b o""Q N Q"”Q F F O F K QVQ QVQ
& Q';\’ & SR A Q'\,'\’ & P
O SR S S S S S R RS S T, A )
ERISKE: Wind, IUTEIESASAR ERISKE: Wind, IUTEIESHASAR
& 36: €5ET®ENE T/ & 37: B/EENE T/
35.00 20.00
30.00
25.00 15.00
20.00
15.00 10.00
10.00
500 5.00
0.00
— — - — — — — — — | —
RoRoR oo oo 3 A g o A D D W
o 9 9 o o e 9 B 9 9 9 QAR VAR A A | P R o A -, T
N W N A H N N N O o ™ N Q,Q QS Q <o’0 %Q Q,Q Q D(Q
8 8 8 8 8 8 3 8 & 8 8 QQ% N o"’)' O O ¥ QS
N N & NN 8N NN &8 8 8 & & Vv v i % v vV vV v v
ERISKE: Wind, IUTEIESASAR ERISKE: Wind, IUTEIESHASAR
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& 38: ERBENE (/i) & 39: EFREFERENIE (EH/EE)

8,000.00 35.00
30.00
6,000.00 25.00
4,000.00 20.00
15.00
2,000.00 10.00
0.00

o VU VU VU VU VU VU Ovu wu wu Ou o

AN &N &N &N AN AN AN N N NN

D D DD DD DD DD DD

a 6 6 6 0 60O 6 0 6O 6 6 6

N h st h O N 0 O Nm

Y 4 - d 4 +d =S &N N NN

e 0 60 O 0 O 6 O a6 0 B O

AN AN AN &N &N AN NN NN NN

FERIEIR: Wind, WWFIESREN FERIEIR: Wind, WWFIESARER

& 40: £kMPEERETFEER

IS A 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23]  2023/24E] 2024/25E(5 &)
ETEY % - A 174.80 209.78 311.44 351.96 340.97 322.37 307.42 292.94 313.59 300.91 313.08
I B2 1,016.03 973.45 1,123.30 1,080.10 1,124.92 1,119.68 1,129.42 1,216.93 1,157.88 1,228.09 1,219.93
#o  mH 12517 139.25 136.59 149.93 164.42 167.76 184.86 184.45 173.46 185.75 184.37
M Thk 584.70 601.78 656.07 672.36 703.88 715.65 723.87 743.16 732.08 760.25 774.03
BAEEEit aaek 981.01 968.23 1,084.12 1,090.45 1,144.82 1,136.57 1,144.01 1,198.37 1,170.56 1,215.92 1,220.75
so  HFEL 142.20 119.74 160.05 14824 181.71 172.33 182.70 206.64 180.36 197.38 191.10
MAREA BHA 209.82 215.00 350.63 341.60 321.07 306.48 292.83 310.50 300.91 313.08 312.27
AR % 21.39% 2221% 32.34% 31.33% 28.05% 26.99% 2560% 2591% 25.71% 25.75% 25.58%
I EXY $45 2014/15 2015/16 2016/17 2017/18] _ 2018/19E 2019/20 2020/21 2021/22 2022/23]  2023/24E| 2024/25E(5B{E)
HaEAE BHL 8132 100.47 212.02 223.02 22253 210.18 200,53 205.70 200.14 206.04 210.86
I S 215.65 224,63 26361 259.07 25717 260.78 260.67 272.55 277.20 288.84 292.00
5 7ok, 552 317 246 3.46 4.48 7.58 2051 21.88 18.71 23.00 23.00
EF 2 140.00 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218.00 225.00 231.00
G ek, 202.00 217.50 256.00 263.00 274.00 278.00 285.00 291.00 299.00 307.00 313.00
5 ok 0.01 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0.02 0.02
MAREA  BHA 100.47 110.77 223.02 222.53 210.16 200.53 205.70 200.14 206.04 210.86 212.84
EGEE® % 49.74% 50.93% 87.46% 84.61% 76.70% 72.13% 72.18% 7187% 68.91% 68.68% 68.00%

ZRIRIR: USDA. LLFIESHMRER

41: ETRMPEXREHFFEE

LRKE 45 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(5B{H )
MmEAE AT % 61.65 77.89 80.41 94.83 100.66 114.10 95.10 100.27 92.56 100.53 111.78
& ax% 319.60 313.77 349.31 342.09 361.04 339.89 368.60 360.41 378.20 396.95 422.26

it R 124.36 133.33 144.22 153.26 145.88 164.97 165.49 155.51 167.86 170.30 176.40

EEE BF% 264.07 275.36 287.28 294.64 208.53 312.48 315.82 314.50 315.34 329.97 345.87
BAE®RET BF 301.85 314.15 330.61 338.07 344.28 358.40 363.97 363.94 366.04 383.53 401.74
& R 126.22 132.56 147.50 153.07 148.83 165.06 164.86 154.22 172.05 172.47 180.20
MABEA  AH 77.53 78.28 95.82 99.05 114.48 95.49 100.35 98.03 100.53 111.78 128.50
AEHEHRR % 25.68% 24.92% 28.98% 29.30% 33.25% 26.64% 27.57% 26.94% 27.46% 29.15% 31.99%
TEHXE ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25(5B{E )
kA BH% 13.85 17.01 17.14 20.12 23.06] 19.46 24.61 30.86 25.15 32.34 36.38
ik S 12.15 11.79 13.64 15.28 15.97 18.10 19.60 16.40] 20.28 20.84 20.70

#o FH 78.35 83.23 93.50 94.10 82.54 98.53 99.74 90.50 104.50 105.00 109.00

EEE  aF% 74.50 81.50 88.00 90.00 85.00 91.50 93.00 87.90 96.00 99.00 103.00
EAERET BHek 87.20 95.00 103.50 106.30 102.00 109.20 112.74 108.40 117.50 121.70 126.80
& B 7wk 0.14 0.11 0.11 0.13 0.12 0.09 0.07 0.10 0.09 0.10 0.10
MAEA  EH% 17.01 16.91 20.66 23.06 19.46 26.80 31.15 29.25 32.34 36.38 39.18

B A% % 19.51% 17.80% 19.96% 21.69% 19.08% 24.54% 27.63% 26.98% 27.52% 29.89% 30.90%

ERIkIE: USDA. WWAIES/ASER
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42: EIRFBE/N T FER

ES R 3 ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(5B{H )
MmEAE AT % 194.89 217.89 244.38 262.70 287.18 280.69 299.66 283.86 273.16 270.42 257.80
& ah% 728.07 735.21 756.41 762.88 731.00 762.21 774.41 780.05 789.19 787.72 798.19

it B 77k, 159.07 170.19 178.92 180.86 171.27 188.17 194.80 199.93 212.06 213.74 209.42
g BHL 131.60 136.50 147.56 146.52 139.25 139.19 163.70 160.19 154.91 160.08 151.76
BAE®RET BF 705.38 711.61 739.84 742.05 734.81 747.40 787.74 791.16 791.94 800.34 802.37
Ho R 164.45 172.84 183.35 182.47 173.67 194.33 203.35 202.77 220.66 215.65 216.00
MAEA  AH b 217.58 241.49 260.95 283.53 283.37 295.50 286.33 272.75 270.42 257.80 253.61
AEHHER % 30.85% 33.94% 35.27% 38.21% 38.56% 39.54% 36.35% 34.47% 34.15% 32.21% 31.61%
T EE ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25(5B{E )
MEhE  BHk 65.27 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 132.51
ik S 126.21 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 140.00

#o FH 1.93 3.48 4.41 3.94 3.15 538 10.62 9.57 13.28 11.50 11.00
S BA 16.00 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33.00 37.00 33.00
BAERET  BHek 116.50 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148.00 153.50 150.00
& B 7 ek 0.80 0.73 0.75 1.00 1.01 1.05 0.76 0.88 0.95 0.90 0.90
MAEA  EH% 76.11 97.04 114.93 131.20 139.77 150.02 139.12 136.76 138.82 132.51 132.61

B A% % 65.33% 86.64% 96.58% 108.43% 111.82% 119.06% 89.75% 92.41% 93.80% 86.33% 88.41%

BERIkIE: USDA. WWFIESAFSER

43: ETRFPER KT FER

ESX S S ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(5B{H )
MmEA AT % 113.87 127.89 142.58 149.90 163.74 176.61 181.64 187.81 183.68 179.20 174.91
& ax% 478.55 472.94 490.94 494.84 497.34 498.91 509.32 513.10 515.78 517.34 527.61

it R 41.12 38.33 41.21 46.59 43.97] 42.32 46.46 54.48] 56.64 50.46 49.97
BARE®RET BFHL 477.49 468.11 483.55 482.17 484.59 493.75 503.65 517.62 520.26 521.63 526.40
& EREd 43.58 40.34 47.19 47.25 43.90 43.41 51.17 56.90 54.62 53.24 53.76
MAEA ATk 114.93 132.72 149.97 162.57 176.49 181.77 187.31 183.28 179.20 174.91 176.12
EAHER® % 24.07% 28.35% 31.01% 33.72% 36.42% 36.81% 37.19% 35.41% 34.44% 33.53% 33.46%
Ll P S ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(5B(H )
MmEAE AT 53.10 69.00 88.00 98.50 109.00 115.00 116.50 116.50 113.00 106.60 103.00
A% "FH% 144.56 145.77 147.77 148.87 148.49 146.73 148.30 148.99 145.95 144.62 146.00

# o A 4.70 4.80 5.30 5.50 3.20 2.60 4.22 5.95 4.38 1.60 1.50
BAHELET Bk 144.50 140.80 141.76 142.51 142.92 145.23 150.29 156.36 154.99 148.22 145.00
e A 0.43 0.27 0.81 1.36 277 260 222 2.08 1.74 1.60 1.50
MAEA  AH b 57.44 78.50 98.50 109.00 115.00 116.50 116.50 113.00 106.60 103.00 104.00
AEHHE® % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22% 77.52% 72.2T% 68.78% 69.49% 71.72%

ZRIRIR: USDA. LLFIESHHRER

BERAFA NS

1. BETAY: XTHRMFEHEMERR EEEERKEAS. M (B8 KM
N CERZAEMINEY e, Gt NRILAE R AR R 5w A, Stk 7 R
I 2 RNEAFPIREEE . 28 SRR BRRVE T (KQ #R+XJ03 #R) A2y,
IR B ZENHES).

2. *STHUR: RTHFEBIHFEPKAE . BHRECRAEDFHEE B ABRA = T
AE TR SR, FEA T ST A A IS 657 55 R B WS K T
B 2024 5 5 H 29 H, 2w e LR T a0 ) 5195 A 514 19,393.31 Ji e,
i 23 A B — B T B9 20.14%.
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HoAZ45, AITSZIAZE = AR AR . B AR E . TG B R K H S BER K G %R
P2g el D AVE R ORI A PR XU

LSNPV E T UL ET R L



\ =
fr*\ LL1 25 IF 55 B {53 7 PR 24 5 TS/ AT AR

SHANXI SECURITIES CO., LTD.

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.
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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.

&#E (KMIESFSMAMEALATE) AEFRRRARIESARUSZEAT IR LBIESFMRRERE
RGN, RRAFBNEFMRUFZEFRR AR EEFBREERAXEFTHOIESFHRRSE -

&iE GEFHELENARETEARRENLAE) 1 GEFZENHRETIEARRSEMN LS
4n) MEFLEMARIESFMTISZEPETFRIEALIE .

LA IES AR :

L& I
EBHBEEMXEIKE 1S9 SMER HFER)IHmEBRAEEFH—K I
MESEST ARl NS FE 3 3% Es# 172

xR =
KETFAHOSERPOAE28E ItEHTFEXEFARK 2 S 1| SHEW
BiE: 0351-8686981 B feEith A FE25 B

http://www.i618.com.cn

H St ik BB — R IR 2 B A Tt B



	根据我们的“亏损期+低PB”策略，圣农发展已经进入配置窗口期
	生猪养殖股的逻辑框架：猪价与能繁母猪的4象限模型
	农业板块本周行情回顾
	行业数据
	生猪养殖
	家禽养殖
	饲料加工
	水产养殖
	种植与粮油加工
	重点公司公告

	风险提示

