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o EK: 2024/2025 54K &, HEEFRILTIA

(1) USDA TiR4&#E2RZE. EERLIAA 8 A LK™ & 2024/2025 F
#EMMRE, 578 (2024/2025 ) mnikE4ak, 8 RS THAERZ=,
IZAHEBTIRARTORE, BRZFERERMT. Q) BFHA: &=
Fd, 2024/2025 F4A B K F SRR 497 TebE 1220 2ok, W HH @,
2024/2025 F AR I KA H OB IRLAMK 34 HebE 191 2ok, HE 2T @, FR
IR 195 ok £ 7.73 vk, B AEFIRLEAR 411 TeR E 12,18 1Lvk,
B A5 d, 2024/2025 FHAR BB IR 147 TR £ 3.10 1ok,

® X 3: 20242025 54K F&. HEEFRL LR

(1) USDA LiA4eRKEFE. £ERLIAA 8 ALK 2024/2025 F
HEMMRE, 578 (2024/2025 ) mnikE4ak, 8 ARE LA K S * =,
I EAEBEAMRTIEEZRABAEARY K, 2) BEWR: Z2 7@, Wit
2024/2025 SFE AR K2 F 2RI 687 HobE 429 1tvk, W 5@, it
2024/2025 AR K S B OB IR 102 HebE 1.81 2ok, HE w7 @, EF
FIRk LA 90 Aok £ 3.47 1evk, EH N R IR LA 130 Tk £ 4.03 Lok, A
7@, 2024/2025 F AR K S KB BRI 654 7Tk £ 1.34 Lok,

® o k: 20242025 54K FE. HEEFRLLER

(1) USDA Lifses®k A58, £ERLIFANH 8 A LK™ 2024/2025 5F
A %& 57 R (2024/2025 &) fMldR-E4art, 8 ARE LA E T2,
FRZMARANT, BiEMEFEARTETRIFEREMS, xR, (2)
HEHNL: Fifﬁ@, 2024/2025 SF 43K &2 IR0 E 209 ok £ 7.98 Lk,
H 7 E, 2024/2025 AL RIE IR 275 ek £ 151 1Lk, W )
ZrE, 2024/2025 AR o, B oE9 AR iR 170 ek, 83 197
ok, Bt dr @, 2024/2025 S AN E MK E G IR LI 62 ok E 2.57 1Lk,
® KAG: 2024/2025 F oK =F. HEEXRLTH

(1) USDA TiRARAKMGZE., £FERLIFKA 8 A 2K 2024/2025 F4F
ML, 57 A (2024/2025 F) MM E4aL, 8 AMSTRAKME 2, T %4
g R BRTE, £EKGESTH. Q) BEFIL: 25 @, 2024/2025
A 3RKAG IR AR 46 o E 528 1Lvk, A @, 2024/2025 S A KK
A SRR 31 ek £ 527 1Lvk, W By @, 2024/2025 F ARG D=

oS5 FRIAN 4 Aok, AR 16 Avb, EE T @, 2024/2025 4F 4 K KAG R

A EBITAR 66 Fob E 1.77 1ok,

O AR T: ARRERNE., AMETHAKNE, kg o HE A,
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1. 8 A4R4%& L8 2024/2025 43K K8, I EFE, TiA4K

2R, RGEE

£ B RLIREH 8 A ARK® S 2024/2025 F4E FARE, & 7 A (2024/2025
F) mABRE, 2R LALRKE, IMESE, THRK, A2 E,
IRFETHASBETERAKT AL, LALZEAREIARS; K228 LA
FEERBRMKTMEFRABRMA@ARY K, SEAFELARRERAT, At
FEHRTETRIFEKRSH, IEEZRA; KGFETHARAAGRGFEBRT
&, £BERMGET TR

2. EK: 20242025 LK FE,. HREFRILTIA

8 A4R4EIRIL T A 2024/2025 2R EA 2 E, HFE. 449 USDAS AEE M
MIRE, FEH@, 20242025 FLRERZZIHRLFAR 497 Hob £ 12.20 12k, H
%@, 2024/2025 FAHKEA N O FIRLIAK 34 T E 191 vk, HE @,
YR K AL R 195 ek £ 7.73 10k, B M E IR IR 411 ek E 12,18 1Lk,
BB 75 d, 2024/2025 SR B AR 147 7ok £ 3.10 Lok,

FOHRE, B LZEFZHRBTIERAKERR . #£3% 8 A USDA £ RAE =
=&, (1) BRHE: st 2024/2025 52K =% 6050 77 »k, Kb 7 A &350
vk, (BRHE-5%), TRAFTLREAE (MBEAMHEBMRE - KREEX) £E2Rek22hfe
BHMEREHRTE, £XARPGRERKB TR, FHZFFRILBY 220 FE
870 k. (2) B Z: it 2024/2025 5F EA =5 2720 Hvk, Hrb 7 A RS HIE
50 ok (FRH-2%), 22 7T ABBAFETFRAERE S THZE 6.63 v/ (3R
F-7%) . (3) R FH: Fit 2024/2025 F 2K =2 1410 Hok, 3Rk 7 AR5 #3E-90
ok, GRH-6%), £&ZEREZTHE 564 /0 (GRH-6%).

Bl: TAFLREMEZEBRATEREAZETH

Extreme Heat and Drought in Romania During July

MODIS Percent of Average Seasonal <73% [0 _/ [Hna: Damage Days 35 Degree Celsius CPC (Month) 7-’310024]
Greenness (PASG 1-Month) 8/3/2024 S
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## &K : USDA

iE S B E LG & 0AE S I E Ak F 3/13
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B2: TEL 522G BARETE

Ukraine Evaporative Stress Index (May 7 - July 29, 2024)

Belarus

Crops show significant
evaporative stress due
to the excessive July
heat and prolonged

moisture deficit.

## %k k: USDA

FE3: 2024.7.12-2024.8.12CBOT 2 AN E M T % 3.48%

E4: 2024.7.12-2024.8.12 2R B FKEN T 4.20%
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FAEFR R Wind. FFIRIERAF AT

E5: 2024/2025 F 4R KM KE B R AT ANET %

IR K Wind. FFIRIEFRF AT

B 6: it 2024/2025 54K IR ELHF LR LA
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— Rt (B ) BB (Bh)
HOB AR : Wind. 7R IE £ 5F 5T HOB R Wind, 3R IE K5I AT
i 4l B B G @ 094 B AR B A kA B A 4/13
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F1: 2024 % 8 A IEMM 20242025 54K EX MK EAZEH 3.10 1ed
2024/25 2024/25

2019/20  2020/21  2021/22 202223 202324 Q02457 AHEA) (2024 % 8 A NI ZEACH)

M EL  321.07 306.37 292.94 313.74 302.82 309.13 308.52 1.88%
¥ 111652 112588  1216.13  1159.74  1223.81 1224.79 1219.82 -0.33%
#o 165.36 185.60 184.43 173.39 188.29 186.51 185.85 -1.30%
FHER 71435 72291 743.28 734.60 765.00 774.75 772.80 1.02%
EAHEE 113460  1140.10 119829  1170.66  1218.11 1222.28 1218.17 0.00%
do 171.72 182.12 206.39 180.24 200.59 191.81 191.47 -4.55%
MREAE 30299 292.15 310.79 302.82 308.52 311.64 310.17 0.53%
BBHEFL  2670%  25.62%  25.94%  25.87%  25.33% 25.50% 25.46% 0.13%

#IERK: USDA, FRIERFRLAT; 2: RMFERAREF, 201920 &7 2019/2020 5, B4k &K —&K

%2: 2024 % 8 AAREFM 2024/2025 FF B ERPEAELEH 2.13 12wk

2024/25 2024/25

2019720 202021 2021/22  2022/23  2023/24 (2024 % 7 | BA) (2024 % 8 A FAL) B kb (%)
A0 210.16 200.53 205.70 209.14 206.04 210.86 210.86 2.34%
¥ 260.78 260.67 272.55 277.20 288.84 292.00 292.00 1.09%
#to 7.60 29.51 21.88 18.71 23.00 23.00 23.00 0.00%
EHEE 193.00 203.00 209.00 218.00 225.00 231.00 231.00 2.67%
WS 278.00 285.00 291.00 299.00 307.00 313.00 313.00 1.95%
ho 0.01 0.00 0.00 0.01 0.02 0.02 0.02 0.00%
IR B 200.53 205.70 209.14 206.04 210.86 212.84 212.84 0.94%
FEhHHE 72.13% 72.18% 71.87% 68.91% 68.68% 68.00% 68.00% -0.68%

BAEAR: USDA. FFRIEAR A AT

3. KE: 2024/2025 F4HK~F., HFEZIFRIL LA

8 A 3Rt Ei8 2024/2025 54K K E 2 F. HF&. K% USDAS A E FAMR
£, FEH@E, Wt 2024/2025 FE A KK 2 F 2 ALLENE 687 ok E 4.29 ek,
R 5 7rdm, it 2024/2025 AR K 2 H 0 FIRLIAE 102 Teb £ 1.81 1Lvk, H %
TH &, EH SR LA 90 HekE 347 ek, BRI RIRIL LA 130 TR E 4.03
Lok, BB 7@, 2024/2025 F 23K 28 RE G F LM 654 7ok £ 1.34 1¢vk,

PERABRFEGRYT XBHLERRTHMAKE ZEH K, #4838 A USDA &
R FERE, (1) £H: Mt 20242025 5 K2 7% 1.25 fevk, 3R 7 A4R
LR AE+420 ok, (GRIE+3%), 2 F KBPGRAARIFLE K £ 3491 ZAaH (GRib
+1%), ¥ 7K E 3.58 wb/AH CGRE+2%). (2) R FH: 3t 2024/2025 F
KB =% 730 Aok, 3L 7 AAREHIETO 7ok GRE+11%), £2F KB PGk @R
FHIE K E 410 77 2 (GREb+8%), ¥ =R b3E K £ 1.78 v/ (3R E6+2%) . (3)
BE 2. it 2024/2025 F K8 F 8 680 ek, LT A IRA B30 Tk (GRib
+24%), T EFZKSMF@ARFILIEK ZE 290 F A GREE+32%) .

i 4l B B G H A9 4E S A ik R 5/13
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B7: 2024.7.12-2024.8.12CBOT X 2K EM T 7.19%  ES8: 2024.7.12-2024.8.12 B A 22—k HEMN T3 1.17%.
2K AN T 3.65%
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e CBOT & ZAC S (£ 5055 X — G (o) g A (L)
HAERR: Wind, FFIRIERFT AT BRI : Wind., FFRILATF LA

E9: 2024/2025 F AR K 8K E A B AT HAME A E10: M+ 2024/2025 54K K EAEHFILR K LA
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—_—rk (B ) —_— R (B )
IR K : Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT

#3: 2024 5 8 FIRZFM 2024/2025 FAL R K EMAELETH 1.34 Lot

L ¥o 2024/25 2024/25
S 2019/20  2020/21  2021/22  2022/23  2023/24 N o P SN Rt (%)
BMaEL 11448 96.84 98.64 92.57 100.66 111.25 112.36 11.62%
Vi 2 339.00 36776 360.45 37850  395.12 421.85 428.73 8.51%
#o 164.97 165.38 154.47 167.82 176.93 176.40 177.28 0.20%
B 31145 31500  316.51 315.41 329.65 345.68 346.58 5.14%
AK® 357.01 36238 366.03 36647  383.05 401.54 402.84 5.17%
do 165.05 164.48 154.43 171.76 177.30 180.20 181.22 221%
WK E A 96.38 103.11 93.09 100.66 112.36 127.76 134.30 19.53%
BB 27.00%  2845%  2543%  2747%  29.33% 31.82% 33.34% 4.01%

kR : USDA. FFiRiEFRFFRIT

iE S B E LG & 0AE S I E Ak F 6/13
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%k4: 2024 5 8 AAREHM 2024/2025 £ FE K EMKEEEH 4568 vk
2024/25 2024/25

2019/20 202021  2021/22  2022/23  2023/24 Q05T AR (20243 AR ZRACH)
A B 19.46 26.79 28.86 25.15 32.34 39.38 42.88 32.59%
FE 18.10 19.60 16.40 20.28 20.84 20.70 20.70 -0.67%
#o 98.53 99.76 90.30 104.50 111.50 109.00 109.00 -2.24%
EEE 91.50 93.00 90.00 96.00 99.00 103.00 103.00 4.04%
k% 109.20 111.60 110.30 117.50 121.70 126.80 126.80 4.19%
do 0.09 0.07 0.10 0.09 0.10 0.10 0.10 0.00%
MR EE 26.80 34.48 25.15 32.34 42.88 42.18 45.68 6.53%
Bt 2454%  3090%  22.80%  27.52%  35.23% 33.26% 36.03% 0.79%

$ KR : USDA. FFiRIEFHHF AT

4, NE: 2024/2025 AR EE, HE R LR

8 A R4 LA 2024/2025 F 4Rk 2 &, HH &, -3 USDA 8 A#F MR
&, FE I, 2024/2025 SFA KK FE IR 209 ek E 7.98 1Lk, H A @,
2024/2025 “F4 3047 B IR ARG 275 b E 1.51 vk B @, 2024/2025
FhRbk#tog, HoEoARAN 170 Hek, AW 197 Heb, AT @,
2024/2025 F & 2 E IR BB IR 62 7ok £ 2.57 Lok,

RAFTHEARZEE KL, BRXAE, 2EAMEFER LR, HIE 8
A USDA 43 R¥EH = 2HE, (1) RRAL: 4t 2024/2025 5% == 3000 77
b, IR T A AREHIEI00 ek (BREE+3%), EEAMGEEARFLY KE 1280 7
A GRIER2%), A9 S EEMRE LA KRS, BhE FIRLRAE 234 o)/
NHL (BREE+1%) . (2) B2 FAHt 2024/2025 S0 % =& 2160 B vk, 3Rk 7 AR
R AE210 770k (REE+11%), & R BGR@ AR LY K 50 77 /A E 520 77 24 (3R
Fe+11%) . (3) B E M3 4t 2024/2025 S50 %~ 1600 ok, 3Rk 7 AR5
FAB+150 ot (BRIE+10%), EEFZMERE LI DAL Z L KM@ £ 1.23
b /N CGREE+11%) o

B1l: 7 A XA R > A S E

Australia: Percent of Average Seasonal Greenness (1-Month)
=4

§U) Northern L. o
s Territory Queensland }
\

%5 Western

Australia

South =
Australia

Percentage of Average

Seasonal Greenness
1-month average

July 3to August 3, 2024

Wales

SSRY

e
CAEL - <75 clow
§
3 Viﬂoria> —\1{ 110-124 AhIr‘.r

\ — s e
'\//Q‘\r/ No data
- 5

## %k Kk: USDA

i 4l B B G H A9 4E S A ik R 7/13
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B12: AEAMEREAZEET I ESFEHEK

Kazakhstan Surface Soil Moisture Anomaly 0 - 5 cm (August 4, 2024)

RUSSIA
— = North|Kazakhstan
[
Ravlodar .
= EiiA S =
‘Qostanay Agmola =
Y "ok g 53
= O sl 4
West Kazakhstan Y P 2 g L ' East Kazakhstan
2 & 2
Aqtobe. Qaraghand:
Atyraa & J
2 g ,
- /’
-~ Almaty-*
4 ‘{ Qyzylorda ST !
amby
Ma"gghystau . Soil Moisture Anomaly
. < .70%
|- 701040
Satellite-derived soil moisture information Turkistan f ~40%-30
2 2 ° Py . : =30 to -20
indicates significantly above-average moisture in 20 to-15
the topsoil layer. This excessive moisture can f/l’) -15to 0
j cause water logging which may result in crop }? e 015
. L W 151020
damage. Warmer temperatures and fewer rain g 20 to 30
showers in August are needed to ensure the \1 B 30 to 40
4 % 5 Il 40to70
optimal return of this season’s crop. Z |,/ (Ji! /1’,/?{'*, =S

#H %k k: USDA

B13: %3 AME R KRS £ ERA

Percent wheat production in the top
three wheat producing oblasts.
)

06 Substantially above- 1
average vegetation
response as a result

of favorable weather.
05 1
>
[=]
Z 04 .

Min/Max (2001-2021)
Mean (2001-2021) sw—
2020

02

n
S
]
]

!

May Jun Jul Aug Sep Oct

#FH &K : USDA

B 14: 2024.7.12-2024.8.12CBOT ) E M4 TF % 2.72% E15: 2024.7.12-2024.8.12 B A ) E ZA TN 43R b -1

750 3200
700 3100 |
650
3000
600 |
2900
550
500 I I I I I I I I I I 2800
N q O . T N A
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CBOT /A #A &M (E /% XF)

DNEBATAEM (Tlk)

HAER IR : Wind, FFIRIEFHF LT

FAER B Wind. FFIRIEFRAFITPT

S ob A E B G B 64T B FE e R A R

8/13
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B 16: 2024/2025 4F 4 3% B R B BB AT HAA T &

B17: it 2024/2025 F 4R 0EEEHFILE L TR
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S RN AR EA A EROMEL (B v, Akb)
— I (A5 A)

W e R IR EASFEAL (B0, £5)
— G (5 Ah)

KRR Wind, FFIRIERA AT

HAIERRF: Wind. FFHIRIEFA AT

%5: 2024 4% 8 A REFM 2024/2025 F 4D EMKELEH 2.57 Lok

#45.

2024/25 2024/25

&7k 2019720  2020/21  2021/22  2022/23  2023/24 (2024 % 7 | BA) (2024 % 8 A FAL) B kb (%)

A0 283.37 296.83 283.67 273.02 271.44 260.99 262.36 -3.35%
A 763.86 776.26 780.35 789.01 789.67 796.19 798.28 1.09%
#to 185.42 194.77 200.18 212.99 220.37 206.70 208.40 -5.43%
R 3R 139.22 157.70 160.69 153.85 158.94 148.41 151.16 -4.89%
H B 747.18 782.43 791.34 790.59 798.75 799.94 804.02 0.66%
Ho 191.52 202.64 202.76 221.76 220.80 212.89 214.86 -2.69%

IR B 300.04 290.67 272.69 271.44 262.36 257.24 256.62 -2.19%
FEBEFL  40.16% 37.15% 34.46% 34.33% 32.85% 32.16% 31.92% -0.93%

$AERIR: USDA. FFIRIEHR AT

#6: 2024 5 8 A LM 20242025 FF B D EHREKAELEEH 1.35 10wk
#45.

2024/25

2024/25

— 2019/20 2020/21 2021/22 2022/23 2023/24 (2024 % 7 F FAE) (2024 % 8 J FAE) B ¥t (%)
B G 139.77 150.02 139.12 136.76 138.82 134.41 134.50 -3.11%
i 3 133.59 134.25 136.95 137.72 136.59 140.00 140.00 2.50%

# o 5.38 10.62 9.57 13.28 13.64 12.00 12.00 -12.02%
A 19.00 40.00 35.00 33.00 37.00 33.00 33.00 -10.81%
H 9 B 126.00 150.00 148.00 148.00 153.50 151.00 151.00 -1.63%
o 1.05 0.76 0.88 0.95 1.04 0.90 1.00 -3.85%
MR E G 151.68 144.12 136.76 138.82 134.50 134.51 134.50 0.00%
BEAEHFL  120.38% 96.08% 92.41% 93.80% 87.62% 89.08% 89.07% 1.45%

$ kB USDA. FHRIEFRF AT
W4l BB B G & 8912 B FE A ik F 9/13
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5. KA5: 2024/2025 F4HK &, HFEEFRLTA

8 A4R4E T8 2024/2025 F LRG> . HFE. K USDA S A4 F TR
£, FEH @, 2024/2025 F 2 HAKAGZ ZIRLIAR 46 ok E 528 1Lk, K o @,
2024/2025 F A HAKAGH R LR 31 B E 527 1Cvk. R 5 7 @, 2024/2025 54
RARAGH D E, B AIRLIARE 4 Tk, AR 16 Hek, EGHE, 2024/2025
F o RRAGH KB A IR IR 66 FohE 1.77 1ok,

MEFLET L LR EFRKSHEDRTRE, £EKRGEETHLEERK.
#AE 8 A USDA 423 R1EH = 2%, (1) ARd: 7t 2024/2025 S5 K45 = & 2650
ok, 50 ek (GREE-2%), TR FAMRH LA ET R EMPESAEES, EL
FFR, RAGMGR @A T % 20 7 A E 695 77 AW (3RH-3%). (2) £B: it
2024/2025 FKAG =& 701 Fok, Rk 7 RS HIE-3 Tok (3R16-04%), &% *

T E 8.54 vk/ N,

B 18: 2024.7.12-2024.8.12CBOT KA Z AT 3% 0.68%

E19: 2024.7.12-2024.8.12 B P #u #5805 A M4

22 1

4t

a N IV S S S N N
RN S S N N
& & W @’bﬁ & Yg%

CBOT# & &t (£ 7T/342)

2700 r
2600

2500 ¢

2400

2300 L L L L L L L L L L L
W A A A A A A
M

& 0,049,6
SRR SN

— AN A I SO A (/o)
e WA AG IR TN A (TSo)
ARAG IO E N (k)

IR K : Wind, FFRIEFRFF AT

B 20: 2024/2025 5 £ R ARAGHI K B G 8 AT WML T

IR R : Wind, FFIRIEFRFF AT

E21: F+ 2024/2025 F A RKASELEEFILRALTRE

185 4%
180

2%
175
170 0%
165

-2%
160
155 -4%
2017—’01 207;7"\1 ,207,3 05 107‘3 A0 ,LQ’LA’W" ,LQ'LA'Q%

W AR KRN FEPRESE (BT, Adh)

e— L (d)

190 1 40%

180 1 30%

170 1 20%

160 1 10%

150 0%

&

L

>
P ™

2 9 a®
! » qp\%\\ qp\qn qp@n SN

WS AR KKK EAF AL (B Tvk, £ih)
BB e (B4

FAERR: Wind, FFIRIEAFF THT

FAER R : Wind, FFIRIERHT AT

S ob A E B G B 64T B FE e R A R

10/13
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£7: 2024 5 8 A IREFM 2024/2025 £ LR KAEMAELZESTH 1.77 1Lk
2024/25 2024/25

2019/20 202021  2021/22  2022/23  2023/24 Q02T AR (202453 AR ZRACH)

M EL 17649 181.64 187.71 183.68 179.72 177.19 176.69 -1.69%
FE 497.69 508.84 513.10 516.03 520.42 528.17 527.71 1.40%
#o 4232 46.32 54.48 56.56 51.12 50.82 50.86 -0.51%
HREH 49630 503.50 517.63 519.99 523.45 527.27 526.96 0.67%
do 43.00 50.76 56.91 54.64 54.54 54.58 54.42 -0.22%
MREHE 17788 186.98 183.19 179.72 176.69 178.09 177.43 0.42%
BiH e 3584%  37.14%  3539%  34.56%  33.75% 33.78% 33.67% -0.08%

$3ERR: USDA. FFIRIERFF AT

%8: 2024 5 8 A LM 2024/2025 5+ B ARASH K EAEEH 1.04 12
2024/25 2024/25

2019720  2020/21  2021/22  2022/23  2023/24 (2024 % 7 | FA) (2024 % 8 A FAL) B kb (%)

A0 115.00 116.50 116.50 113.00 106.60 103.00 103.00 -3.38%
¥ 146.73 148.30 148.99 145.95 144.62 146.00 146.00 0.95%
#to 2.60 4.22 5.95 4.38 1.53 1.50 1.50 -1.96%
WS 145.23 150.29 156.36 154.99 148.12 145.00 145.00 -2.11%
ho 2.60 2.22 2.08 1.74 1.63 1.50 1.50 -7.98%

IR B A 116.50 116.50 113.00 106.60 103.00 104.00 104.00 0.97%
FEAIEFL  80.22% 77.52% 72.27% 68.78% 69.54% 71.72% 71.72% 2.19%

HIEFR: USDA. FFiRiEAH KT

6\ EL‘*%-‘%

&

ARRERNE, AMETHRN S, REBEEAE, #td o BUEARAE,

i 4l B B G H A9 4E S A ik R 11/13



27 FRIES

A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

47 ik m iR

DA IR AR E

R T AR E ARAE T R QBT A AT AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAER PR
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

i 4l B B G H A9 4E S A ik R 12 /13
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

47 ik m iR

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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