‘ El{EilH
GUOSEN SECURITIES

RO 2024 £F 9 B R ERR

RERFEEN 02 BRHT, BEFFERRRS LT

WEEMTRE | 20440908502 H

AR

REEREFAS: EREFEREIR. U0BFESRN (RARLS T
HOFRFERIEARKAR) , WURRRD (BARFEHEHIEEFRERR) , FRE
R (PllsE— A UHmmnadasRsk) , RREY G REE T Rudb,
FAEARMAE) , EAM EREFFEdl, BEREEK .

BESHRRIEFIZIE: 1) £ BEANCHENEN, BFENEEESE
MRSME LT, BoDsMARY: LRI RREY. BAM. BEERK.
WEE, WREH; M, BERM. BREROFHELRENE. 2) &:
ORI REESE, RRBESHENRERDHR, s LERKSF.
EOTHtATE R, BEMENREFRESRS, DR ERAR, &
ERRNF. 3) AElE: BFNUCARIMESNI. 4) fhll: FERTT%
Ho, DR FRMLE. ERSRL KERMEEMIEF. 5) k. X
HEREEIRRER L EACEIFR, REERERER, SR §
AIEF. 6) RER™Mm: K2 SHEERBEOOFRTEN, FutEZEn
TRUEFF R THEE

REEBNARERER: 1) 3% 8 B TNEERBNREZHEE. 8 HARIEMN 19.59
Tt/kg, BIREE-1%; Tke {73 478 Jv/3k, BIFEE-5%. 2) &: {RLAUEIFIKER,
BFEGHIR. 8 BARBEBEBNGE 7.38 7t/ F5e, BIFEL-5%; BHIFKGHN
1‘%%5 23 7T/Fr, BIRELEARIEFTFE, 3) KE: HTEMHAHEE, Mg

1T, 8 BARERATINEM 4392 7o/0k, BIREE-2%. 4) Ek: FRi
FE, INI&ESS. 8 BAREINERINSN 2342 /M, HIFEL-2%. 5) HHE: 8
BRI P THREIEN S 6270 Jt/ME, BIFEE-3%.

8 ATHIAITIE: BRI LK, FRIERMEEIK. 8 A SW RMHCEIEH T B
8.36%, PR 300 FEHITEK 3. 51%, HRIRFHMIALE 4. 85%. FKiBHEZBIR
BN BROR AR RER.. REERGM. EBEK~. TEEY. BRGR,
IR 4> Bl 54. 99%/11.59%/10. 90%/9. 73%/9. 13%.

R EEFE, M. RIS, 1) IR SR REREY.
EBA#. EERY. HEF. HRER. mEER. WREH . RERHF;
2) SR RN WERD ERERF. 3) MlldEE: FRME,
fEEERl, ek, BEMlE. 4) shiriEsE: BarEt). EBEEYF. 5)
TARHERE: BRERF. 6) MHImEE: WLARS.

MR BHRSHERAINEE; A rHEaHEES | LBEERRG .

ERARR TN R F TR

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

Lae] E-1:d R (3£) (BATT) 2024E  2025E 2024E  2025E
002840 LGRS HF K™ 11. 40 7,058 1.45 3.06 8 4
603477 EERHY HF KT 17.87 9,115 1.40 7.28 13 2
002714  HERRH HF KT 38.56 210, 744 2.79 4.61 14 8
000895 WCLER HF KT 23.22 80, 449 1.73 1.82 13 13
000998 EEER HF KT 9.45 12, 445 0. 38 0.49 25 19

FORIRIR: Wind, EfSIESRE AT F UM

fTERRSE - TR BEORAE

YR

TR - HH

ESHSHT: MR IESH N 25
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

WESSHIm: ST
010-88005306

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKCE — FIEEH

(20.0)
(25.0)

G Ge3 3 D D D ™ D D D > D
NEENENEPUENIENL AN NN

FRRIR: Wind, EMSESEFHFAREE
BEXMTRE

(RERMRRERTIRE (124) -BEHEEERIFIGIE,
RN RREL) ——2024-09-01
(RERMRRERTIRE (123) —EHETUAMLIEEEE,
IFRNESRELS) ——2024-08-25
(RERMRREBRIIRE (122) -ERETA A EEHEFARLL,
FTREFREERSLIT)
(RIRHE 2024 5 8 AR ARE-BF T EERERS LT,
EENIREE T ) ——2024-08-11
(RERATRERIRE (121) ~EREARBESTHHETKR
RAFLHR, BFENFTRIFE) —2024-08-11

CE I

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSits5 ESTTRE

RNEER

HREW: BFEEANRYE, UGRERRDES . ... 5
FROE: RAHEAGMN, BEVRBREE ... 7
AR BEIREELM, BETEERRESET .. 7
BARE: BHAMERRRER, PEABEREISIR . 9
BRI WEERREES, FOEMRRKR ... 11
EhiR: BFSKEREP, KFBREHK ... 12
7 AMBLHREREA, BREAEMENEREA 12
BARIN: BEELTHERRA, LEEERERBL .. 12
EE: HEREXFLE, BRAKXHETHENRERK ... 13
R AERTHERTANMREY, FTRAMMBIMET 13
BARN: BERBUKEREY, RAMEMEEEENESHKS . . 15
8 ATHIAITIE: BRI LR, FEBERK ... 16
B = 16
A BT 16
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4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

8 AR MBEEEIINIFEETER 0.82% (TT/FFTE) « o 8
8 HERIMFREMARIALE REE 4.88% (TT/3K) .o o 8
7 BRBE BRI GRERIELRID 5% . . 8
2024 7 BEMAREEIREEIEAN . . 8
8 BT NBIEM, BEEEEDTKR (kg) 8
8 A 50kg ZtE & BEMNMEERIARE, AMMEBETR T/ 8
BRABHERIBIERE (B T+ T ) 9
BRABREBRIBIER (TETH T 9
AR SR R M S E T . . 10
BRHASERAREEEENRSMEER . 10
BIRBARIEER (FEFEHEE) 10
BIRBREBRIGERE (FEFEHEE) 10
B R R E M AR . 11
B A R A E M S E R IE R 11
R B A BB . 12
ERREENREEERAMEREEI .. 12
I R B A BB . 12
EROR RS AN SR EI . 12
ERASIEMEEFEEMR (T/M) 13
AEEREISRENETSREE (ES/ERE) 13
E R E RN T/ A R S . o 15
AR R R R N B I mEE . 15
2024 5 8 A SW —R T e B X B AR ERIERTEL (%) ... . 16
2024 £ 8 B SW Z 4TI BIXIBKERIBRTEL (%) .. ..o 16
2024 £ 8 B SW = RAT A BIXIBFKERIBRTEL (%) .. ..o 16
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Rl TURERSRARERFRIMEEBE 5
K2 AR RS 5

3 HEREREEIE . . 7
R4 BRI L 9
5 BB AR IR L 10

Fo: KB, BB AREBIR LR 13
R AR R R . 14
F8: DERATMHETER (DER) . o 14
R EREAREBIE L 14
10 B ERBEE R . 15
1 R ERB E R . 15
F12: REBCEIRER 2024 £ 8 ANBKEIRHM TS (BESH3IH) ... 17
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

BERW: BFEEANRE, MSEERER

$iEH

R TR BN SRR R K= BRRDLE

BIOBFANTLHR: 7% (8) « #F.

— FERR: BRMEHNEGN, B 2024 FTHFHRRRS LT, BOEE: £5RG. WEREB. RREY. EERK,. FRESF.

HiriZiE:
XTHER:

1 BENAE: FUEEMAERYR, RNBHH. THFEARFHTIEEMHL, BXISERK, MMEEEFRLLE, BFREENRS

=R

2. BEAE: FREREENBE—F, 2023 FEEIFEBEBENMERE~ERIRKR, BITAAITIESER~EHTLS .
3. BFFREBIRREE: REGENATHERBME, FEETZERRATS, HEENSSTHLITEERE—S1EE.

KT HEIRN:

T BLDEFESE: 1) 28] 202401802 FRIEMRALERHRAL, LXBFIGEIER —KKTE; 2) AF Ve, BRAEA" RLRE, RAQRAEHEEE

AIEIRF; 3) AEMHEREBR, LITEEE®B.

2, —HBMRR: E5ERG. REEY. EERK. BAMH. FHAFE;
3, TESEMARE: HREH;

4, AR WERY. BEEY.

. #lk: BEEFFEIAEN, 20RE: FRAL. BESH. KdERFMEEHIEF.

BiriZiE:
1. BEEEIE, KEFRABBEREEE.

2, #bRFFRMA: RRETEAERMIER, RFTIWES=EEX,

=\ RtRRESERARN:

& MERD JERD ERER
2, AR SBXRER

3. BHRIRIR: BETEY. EREYEF
4, AHlR: AR

M, RRRF-RER/BERMER:

1 E%: BNAMEHNEN, BEFTHFRRISLET.
2, BIG: RHERRES, AEZHBESHR.

3. BI: BREARA, HERLER.

4, IBFE: IMERBITR, MEFEEE,

5. EK: FIREINESE, NIEEHES.

6. B#H: HNTENHKES, BEETEEN.

7. ihbE: HEMWS, NIEERMEES.

8. B#E: WHLBINFIZES, PHREAERSSHE.
9. BBR: RHIHEETRIE, MBKEAEL.

10, #TE: BHAUERISE, FREFES.

FRERIR: BSIES LSRR

*2: AEERERFAES

R%EE

kR BREER BER
LG D 002840. SZ
Eircl
WIR R 002714. SZ

LGB N BERAFT—HREE RN RRKE . A7) 202401 FRAETERAE
HEFFTE16. 4 TT/AFRAL, RIBFIGESNIABI—LKF; A7 “¥ro8e.
BERA" RE4%E, RPABTEERRNKNBRA. BINARERLKI
BT, BEREEIE, BNFT AT 2024-2025 FHF= 4 350 73k, 500
Tk, BARFLGEHAEBRFRACIZ—. HaTATEEKEEBR,
Kk LITZHE RS, BEESHEE.

WEBRNEENNEEFELSL, KBHFREREEE. ATFESEE
ERFM, 8E 2024 F£ 4 AK, SeEBEFEEY 320 7k, ATt 2024
FELFEEHHIZXER 6600-7200 3k, BRGEFRFHLEK, 2T
TEXZFEER, KRRBEEAHSS LTSI~ RIREY K. RRQ
ARMIAREBEHEERE, BML 25 REEFAR, &~ 10 REE,
B FTRE AT 2900 FAsk/4E, FREEEEW A B A EH— BT EKE
21

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

ERER

RREH

EPNE

002299. Sz

002100. SZ

002567. SZ

ERABRENAPALELA N, ELEAEME, BT KBRS,
—LEERSHE. MEHE, ATEWRSEM “FiF 901" mIHATE
TEFRF, 2023 ELFHERXBAMBYE 001 FE, RERMBEAEEE
EFEMiETFHEEE—; BEMIAE, AFEBHRESSEMFE. £Y
%, Emut. KRB, kEZERMNBREFEI T KRNRKRAEXER;
C ImSERRAEST 0-1 BUTIE, 2023 FERIITEREMNZ FHEFRZKER
“BEFHM , BEREEWARLIGIES 40%. 2024 FEEENSES
HUT, ABITHREERER, AR~ LHBRANEERLEZE.

RKEEVRIETHEAILRMKRKGEETLE LS, SIEARTER
H. ATEREFETRIBST K, 2023 ELIEEL = 281.58 7k,
2024-2025 FEFIH 4 BISSIN 300-350, 350-400 Ak, HEIAREE~EED
15 350 Ak, RIFIREIEK. BINQRFEENRLEE, RELTRS%E
HA, 2024Q1 K PSY 1% 24. 12, EITALFHKFEZ £, KRFRARAERE=HEF
AEREH, URHHRHEX L EZENIEETWER, FEH—2
T,

BAHREENFES, £HEERLALE, EFRERENKE. A
HAOT##EEWARN. BRFE . ARMIT—FHeml#sEER.
EFRAELR, AREARNLSRERE, TMBREREFRRTEHZES @R
REMENNE. EFERT, ARMEZERERE, ET “EH” #
BEMEERIMS, RIETAT 2020 F£MFESIHE 1400 3L RZE0DEFE,
BRI RZMIBEZR SR, o, ARESHEETHM, BE 202401 XK,
NEIKMEES RN 23.33 27T, it 2023-2024 FABEHEEIHNE
B1A7) 350, 500 ik, REFRREIEK.

FRIRIE: Wind, RAINE, EFIEFZFHRTEE

1B S W IEIE Z [EHIE FZ AR

BRI T BA &



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

Fi5E: FAEANAN, EVNRREER

FHIRR: AHRZFESKH, BFTHEFRRR| LT

8 ATHEBMEESHE. 202448830 H, £EMNK19.43 T/, B7
BFRIFEL T8k 0.82%, [EIEL 5k 14.23%, MtZAkE, 8 B 30 HH A EIX

124.28kg, EREEIBAN 0. 71%, AmBERRERHESLE L. F

RFEME, ImF

TERENE, ABEREEIFELIEM 2. 75%, B 21.94%, HIVAREDE

BNEELBETRIRREFRELRTE, EFTHEFRRRSLET.

hHASRE, FRMELERIBE, 2024 48 A 30 H, 7kg FIEMIEY 478 T/3k,
R7BAXTMLLTHRESTERER. 7 BEHRERRETERIRRHIE, AKRGEE
TFREIE 4041 B3k, REFEREARD 5. 39%. EHEEHANREEREL L, Tl

BPEAMERIFIEN, BEBA RS I 4R AL

#=3: EREAREHIE

R o 2024/8/30 2024/7/31 Iftk IGil-s BuiEkiR
g ERNIE (TT/ke) 19. 43 19. 59 -0.82% 14.23% MELEIR
RN E (Jt/ke) -0.52 -0.35 -48.57% -62. 50% WEX R
BEANE (t/ke) 25.14 25.12 0. 08% 15. 37% WERHUE
B ABZE (A 289. 68 281.94 2.75% -21.94% NER IR
2024/8/30 2024/7/26

4 =R 91.25 90.92 0.33 1.93 WEXHIHE
ER%E 18. 60 22.67 -4.07 -5.97 NEL B
EEHE (kg) 91.75 91.32 0. 47% 3.93% RELHE
HE HEEHE (ke) 124.28 123. 40 0.71% 2. 60% WEX R

HALEEE (B 2024-07 2024-06 IfEE Gl
$MEE 1045. 69 1024. 81 2. 04% 3.94% NER IR

HARGIITRIEESE (k) 8 Aitxl 7 AR #FLE Lt
B 1069. 52 1045. 69 2.28% 7.11% WEX R

72 AREEEE (B 2024-07 2024-06 EREE Lt
SNEEREA 3572. 12 3519. 80 1.49% 0. 33% RELHIE
90kg LA ERIEF=HLEE (%) 35.35 35.28 0. 20% -1.42% NEEEURE

w8 2024-07 2024-06 Iftk IGil-s
Tliakt=2 (M) 2650 2561 3.50% -4. 40% AR T HheE
EEamEn s (A 2484 2392 3.80% -4.00% AR T he
BRERAARNMNE (Jt/ke) 3.37 3.39 -0. 70% -8. 40% AR T Hhe

7 B¥LE 6 B3t 5 Biftk 4 BEftE
BRERIEHE 5.33% 5.25% 2.43% -5.94% WELHIE

thAARIR 2024/8/30 2024/7/26 7N 8 Rtk
g Tkg fFHEINIE (TT/ke) 478. 33 502. 86 -4.88% 46. 32% WEX R
EF| BEga#ME v/ 745.08 627.28 18. 78% 1876. 34% REL B
SNFIEFLE T/ 490.26 505. 48 -3.01% 349. 38% WERHUE

ant 7 AL 6 AL 5 A3FEL 4 A3FEL
PR E 2. 30% 0. 99% 5.96% 0.01% SMEL R

KHatEiR 2024/8/30 2024/7/26 Lk G-
g ZnEEEENE (Gt/k) 1740. 00 1735. 24 0.27% 13.90% WERHUE
EARENE (T/TR) 13.86 13.63 1. 69% 14. 83% NEL B

EF 2024/8/30 2024/7/26 #FLE Rt
15kg (FIEHEEF (GT/3k) 218.55 206. 20 5.99% 791. 40% EIEFR

3 BEEREE (A3 2024-07 2024-06 7N 8 Rtk
$REE 511 506 1.11% -2. 36% NER IR
ol AT ER 4041. 00 4038. 00 0. 07% -5.39% Rl RFHER

ant 7 AL 6 AL 5 A3FEL 4 A3FEL
RS 1.82% -0.07% 0.11% 2.02% NER IR

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

FRIRIR: NEEURE, BiEE, BIRAR, ARTUhs, BEESEFMTAmERE

E1: 8 BEamAEHEHNIAEE ] 0.82% (;t/F5%=) E2: 8 AURINFEINIRIREL TN 4. 88% (JT/3k)

— BERH: BI=%: Hh: PE (B — . = sy i3
WEE. eSS E (B) —_— i §kETke: HURWFES: EEHN: fE (A

75 BXETke: MRUFAES: BEMN: $E B)

49 2,500
30 2,000 -
20 1,500
1,000
10 '
500 -
(O o e e e e e e LI B i o s e e o s o e e | 0 T T T T T T T T T T T T
S55E5555555055555555555550 TEEEEEEEEEEEE
S2dsIsTiaddgidddsd dg Edld dgdgigdgdgdgdg
FRIRIR: NEBUR, ERIESEFMRAER FRISRIR: REEUE, ERIESEFMRmER
[E3: 7 BRBEERIEFLERLLE D 5% [El4: 2024 & 7 RENARISHEIAEIE N
5,000 - BT BN BEFL: $E (D)

— PR SHEIFEE: RE (A)
4,000 - — TR SHEX: FE (A
’ — R SRR RE (A)

3,000 4 20
2,000+ 10
1, 000
0 T T T T T T T T T 9
Q
b‘&\@ & '\‘&\Q’ %‘6‘&’ q'&&’ q‘&&’ H R K A g
N N N N N ) o v N
S N S N S S S MU, S,
(20) -
BRBRIR: RWRFER, EfEIESFEFMAEE BRRIE: WEREUE, EEIESHEFMRmEE

E5: 8 BHENENEEN, BREEENFA (o oo 7 S0ke —TRESIENREMEBE, MERETA (0

/3K)
— 024 2023 2022 2021 2020 _ . .
T §kE50ke: HAFASIW: B hE (A)
135 6,000 -
130 . 5,000 -
125 4,000 -
- 3,000 -
120 2,000
115 1,000 4
110 I T T T P P T T T T T T 0 T T T T T T T T T T T T T
b b b o b o o o b o o b P PPRPRDRDPPRDP PP PP PP
%\\\ ‘5\'»\ %\s\ %\v\ Gl %\b\ (b\«\ (b\%\ b o ala) V@ N E PN P
DU U L L G LGP\ G G G ¢ S | S KV @& 007 0 o o N N @V @V P o ¥
BN R S S S S S SO S S S S S
BRI NEEEE, ESIESEFMRmEE BRBRIR: WEEEIE, EEIESEFMRmMEE

1B SWIRIEL Z [EHI R AR B T BAIE 8
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F4: APRBEREBHELE

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BIRR: BAUERIRE, PHIEFELHRE

BPG: ERFENRI, PHAERHE

REEFHAH

AR TEBHE., EBMEMEESS. 2024 F£8 B 30 H, B&EMNKR3.27 T/, 7
EETREk 5. 22%, [EIEL 5k 36.95%; EIBMNHE 7.38 7T/F 5, FEE TR 4.53%, EEET
BX12.31%. RHARE, BEEGEMBMNAETIMEEND, MMEENE, BEEE
MEEBNIEEZRE; ECPERISHERTXRIR, FKRKILPREEF, NMEFTOHERES
K58, HERE, HEMRBKERERGFESETN, TRMTHEEFEMIESE
Ek, BENEREMSE, BBRSEER B IIRELES.

FETtae 2024/8/30 2024/7/26 IREL [ELE BEkiR
MHENE Gt/B) 2.03 2.40 -15. 42% 67.77% SEL SR
BEME T/ 3.27 3.45 -5.22% 36.95% SMEX SR
EBMIE (FT/ke) 7.38 7.73 -4.53% -12.31% WEX R
SER-EER (Ju/ke) 9.00 10. 50 -14.29% -11.76% SMEXBHE
FEE-TEKHE (FT/ke) 8.00 8.45 -5. 33% -17.95% MELEIE
HEE (23D 2.1 2.18 -3.14% -0. 30% WERHE
FEMNE T/ -1.96 -0.74 ~164. 86% -1033. 33% EIFF0if
BEFIE (%) 78.91 79.45 -0.54 -4.09 NER IR
FRERE (%) 88.74 65. 66 23.08 4.91 SEE R

2024-07 2024-06 IRtk L
RXGERHE (FT/ke) 3.55 3.57 -0. 70% -8. 40% AR T e

RER 2024/8/4 2024/7/7 784 Ek
EFERXBREE (AE) 2103. 59 2131. 31 -1. 30% -5.61% hEEHL S
BREXBREE (A8 1656. 07 1583. 96 4.55% 5.78% FEBERLHS

2024/8/4 2024/7/7 73> 4 EkE
RERBEEE (FH 147.35 142.87 3. 14% 38.96% FEBERILHS
REBRBEME T/ 54.37 46. 62 16. 63% -8.19% FEBERILHS

AR 2024/8/4 2024/7/7 784 Ek
EEEREE (BB 132.14 132.07 0. 05% 18.91% FEBERLHS
BREBEREE (A8 79.32 77.83 1.91% 26. 68% FEERL TS

2024-07 2024-06 73> 4 EkE
MEREEEHER (FE) 8.70 7.90 10. 13% -30. 40% WEL B
RERIR: NEEHIE, HIMR, PEBRITS, BEIESEFMRAER
& 7: BPRASEREEE (EFETFE) E8: BPRHBRBREERE (EF+EFE)
—_ HEEARMEEREE (AR EERBRMBEEE (FE)
g | FEEERMEEEE (AR 2500 EERBRMLEEE (FE)
120 | 2000 |
100 |
o 1500
60 1000
40 |
20 F 500
e ® ® e e ® ® ® 0 : : : ; ' ; '
S S S = = Q Q Q s s g 8 S 8 & g

ERRIR: PEFERIHSsEl SR,

EFIERE SRR

FRRIE: PEERIhsLS S, BEESSFHRITERE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

9: BPABXBREENIESHER

10: BFRCHRKSEEENESHES

360 — REKBENE  T/E)

—— REKBEHEE OME+ER)

150

100

50

2017/1/8

2018/1/8
2019/1/8
2020/1/8
2021/1/8
2022/1/8
2023/1/8
2024/1/8

— mRBEHEE (FR)
12000
10000
8000
6000
4000
2000

0

—— B RALENE GT/R)

2021/1/8

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

1
<]
~
bt
o
N
o
~N

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

FRPRIR: PEBERSElsS, BREIESFEFMRMAERE

ERERIR: PEERLaELsS, BEESEFMRAER

RPN HNHRKES, BFREBSRSILR

AAEBMBRZEE. BNKEIESIT, 2024 48 B 30 H2EBMMRBMN 1%
710.46 o/ Fr, B ERAEHEAIREL+0. 58%. 1HAKE, |AGHLEUERFKES AR

skiHBIES, FMitdERrREES . PHRE, ROHAHEFRITAFTKRAE
RSSO, BFTFTHEFEFMERA.

mE

*=5: APABEAEEELS

=

A 2024/6/16 2024/5/12 IFLE Ek BiEkiR
BRRESEN GT/am) 16. 61 16.20 2.55% 5. 90% FEERHS
BmRESEN (/3 2.46 2.43 1.16% 22. 35% PEERL S
BmRHEBHEE (5D 3023. 91 3083.17 -1.92% -4.29% FEBERLHS

2R 2024/6/16 2024/5/12 IREE 5]-4
EERXBRERE (B 1334. 11 1333.06 0. 08% 0. 15% PEERL S
BEEXEBREE (FE) 813. 84 795. 33 2.33% -6.26% PEERL S
REREBHEMNE (/) 9.19 8.47 8. 42% -5. 62% hEER TS

pi:lee 2024/6/16 2024/5/12 IREL EtE
EERAREE (B 151. 06 148. 85 1.49% 3.97% PEERL S
EEEREE (FE) 114. 46 113. 42 0.92% -3.98% PEER S

FRPRIR: #EW, FEERNS, EEESREFNRAEE

1M: EPRABERBEE (E=+EFH)

12: AFRBREBRIBERE (EF+F&)

EFERMEERZE ()
EEHEAMNLEREE (B)

2,000,000

B mxm

1,000,000

500,000
0 T T T T T T T T T T T T
NN N T T T T T T T T L
EE EELEELEEEEERE R
- N = N = N = N KN =~
CEEEERECEEEEERE
[+¢] [e¢] (o)) (o)) o o o - N N [s2] ™ <t
- -~ -~ 204 N N N N N N N N N
o o o o o [ =] o o o o o o o
N N N N N N N N N N N N N

EERBRMBERZE (B
B&XBRMBEEE (B

8,000,000
6,000,000
4,000,000
2,000,000
0,000,000
8,000,000

6,000,000 | T T T T T T T T T T T

R RO Q & QO
N q?gg kgfs Qﬁg (Sss (§§\ & N§53 q;s q?ﬁ\ Q§s Qﬁg

Q
S < S ¥ P b
AR I U L S i

FRPRIR: PEERSElsS, BREIESFEFHRAERE

ERERIR: REERLaEL SR, BEESEFMRAER

B BFEIER Z IFHIEFZ AR RT THT B &

10



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

13: APABRXBRECHENMRTHFE 14: EPRNEHRREGHENRSHEER N

— REREBHEN /B

cEFRREGHEIN (T/R)
BRAECHER (BFE+ARHEEYIMER) (BAR)

aaa
WON PN

I ?
o= NWhk~OO
ww MM
== =0

T T T
N NS AN N AN AN AN NV AN NS A \Q’
B K K K B K e B K Sl BNl O S
O R R A R \%\& \%\& \q\& \q\& AN DN R . .
N I S I I S

FRRIR: hEERIhSsElSS, BEEREFARAEE kiR PEEFKIhaals s, BEESEFMTmEE

HABW: BEEBRFEEL, XFEMRBKR

1) ERFENES: BT 2024 FRBRE, DR 5RO EERK. %
[RER . REREY. AFF; 2) SifEE: mERM. TERD ERERSF.
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

zR: BHELBED, XFEmMEN

7TAMtERYT/EREFH, REFEBBENYEREFH

7 AMEZBIREEIFLLERR . (1) /B 2024 £ 7 Bt L =IFEL+18. 16%,
EIEL-15. 78%; (2) g4/l : 2024 &£ 7 BB L SIFEL-37. 93%, [EIEL-5. 26%;

(3) TAIEREE: 2024 &£ 7 AME L 2IFLL+17.33%, [FEEL-22.81%;

B 2024 £ 7 B#tE L 23IFEE+30. 00%, [EJEE+29. 09%.

E15: EREREEEEARZLERTR

El16: ERBRNFESEEEAYRELEER

(4) O

— T BREE IR IREEHEE Bl:#:354
o _— A NRBEE BARE (IR IREL R [EtL iR
1 250%
J o0 40 7 500%
35
1 4004
1 1504 ol
- 100% 25 5| 500
1 50% 2 F 4 200%
4 o% B 4 100%
10 +
1 -50% 5L 4 o%
-100% 0 -100%
I 8 8583 2= 958383 8 386 6 © & ® O O N N > o o &
CLSSEaibEI Ll B o A
SRRIIRRIRIRIRKRIRRR AT AT DT AT DT AR ADT BT ADT ADT BT DT BT AR D
BRERIR: EREHEMBIEE, BREIEHAFMRMmER BRERIR: EREHEMBIEE, BERIEHEFMRMER
N S K 75 s B3 AT 2 P T = ERY
E17: ERNBRIEIREEEAMELEERN E18: ENOEEELERMELEHR
BEE . KENE R ] kbt RE i1
— A EENE G L - — R f’iiﬁzs (€59 Bl#:354 IREEHEE
1
150%
130 128 .
2,05 114114 e 300% 100%
200% 50%
100% 0%
0% -50%
-100% -100%
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T o SR oAb oap B ToTow @ 2R W SR W
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& §&§ & § § § 8§ 8§ &8 8§ 8 8 &8 &«

FRRIE: EREAEMBIERE, BEESEFNRAEE

FRRIE: EREAEMBIERE, BEESEFNRAEE

BBEREW: BEELTEREA, XFFEEXEREK

KH, BEFEITERES. NEAMEHERIADITILRE, RIVARSEHT
AESEL, KEBEAEIR KM ERHENE, THENRAREEZZE TirEMN
RALHERAVTI A F]; B e FEEZ L KT M IEE T 8 Im PR R AR el 455 3t

B,
BE. BREYF.

MNERENREERE, BHEREIE.

ZEKRE, ShiRRREOHER: B

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

MiEdE: FEEEABLWE, BARGEMHER
HEANTEERKH

Rit: RKEREHMHNERARES, EXTRBAES
RE: HEERHRESE, EEELTEESN

2024 £ 8 § 30 H, EAXTIKERMNA 4392 jT/M, 5&7H3EHH: 1.71%, EX
MEE9IATHEIERLM, EHREZXSHEM, ITEREEZRSTM; 2024 F8
B 30 H, BN &MNA 3052 jT/M, i 7 BARIFLL+0.99%. FHAKRE, £k
MEHATIHIREE, AEHELTHRE, BMERZEARTE, BAXEM
BHRMEBITESET.

Fz6: KB, SHEAEHELR
X8 2024/8/30 2024/7/31 E7Y-4 Rk BiEkiR
WM (T/mD 4391.58 4467. 89 -1.71% -11.56% LH M
2024/8/23 2024/7/26 IREE IGilae
BOER (A 900. 53 785. 65 14. 62% 39.90% NER IR
B ER CAm) 658.73 611.86 7. 66% 34. 89% NER IR
=% :| 2024/8/30 2024/7/31 IREE IGilee
MM (r/m) 3052. 00 3022. 00 0. 99% -39. 28% NER IR
2024/8/30 2024/7/26 IREE Gl
AREE (A 706. 76 566.12 24. 84% -0.71% WEX R
2024/8/30 2024/7/26 IREE IGilze
ARl EERE (R) 7.61 7.43 2. 42% -18. 00% WEXEIE
2024/8/23 2024/7/26 IREE IGilze
EEER (Am) 139. 46 126. 29 10. 43% 109. 65% WEX R

FRPRIR: WEEIE, THW, £84, EREIESEFMRMEE

E19: ERNASIEMEBEER v/ E20: XEEFRPEWENESRSE (E5/ERNE)
M K2 X (Go/mE) HASSUA Y GESD :CBOTA T

7,000 2, 000

i3

4,000 1500

1

1 000
0 T T T T T T T T T T T T T T T T T 500
o~ o~ N N o~ o~ o~ o~ N N N N o~ N o~ o~
i e e R e 0l 7 . . T T r r
0O 0 D O 0 O © O Q O O O A O o O
BEOTNOITLOL DL R Y i o R T B G G P
SSS8S8888s8ggggeeseses R I O S Y LV Ve

NN NN S S S L SR
&8 S & S

ERSRIRE: Wind, EMSIE

KRR EE

FRIRIR: Wind, EfSIESFEFMRAERE
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—
‘ EfESitFH SR E
GUOSEN SECURITIES
F=7: EIKKERFLEE
2023/24 2023/24 2024/25 2024/25
A7 202/22 2022/23 7 A (8 AFH) 7 BE) (8 BFtk)
BVIER 98. 64 92.57 100. 61 100. 66 111.25 112. 36
FFE 360. 45 378.50 395. 41 395.12 421.85 428.73
#o 154. 47 167.82 172.86 176.93 176. 40 177.28
EEE 316. 51 315. 41 329.18 329. 65 345. 68 346. 58
BEAE 366. 03 366. 47 382.50 383.05 401.54 402. 84
HOE 154. 43 171.76 175.13 177.30 180. 20 181.22
HRER 93.09 100. 66 111.25 112. 36 127.76 134. 30
EESHLE 25. 43% 27.47% 29.08% 29.33% 31.82% 33.34%
ZRERIR: USDA, ERIEHEFMTEIE
*=8: 2RI HFFER (FER)
g%ﬁ“ WES | #O EREER ENAEAR 0 HOR REE
2Bk 7 B 111.25 421.85 176.4 345. 68 401. 54 180. 2 127.76
8 A 112. 36 428.73 177.28 346. 58 402. 84 181.22 134.3
E3E| 7 B 9.4 120.7 0. 41 66 68.99 49.67 11.85
8 Bl 9.39 124.9 0. 41 66 69.1 50. 35 15.25
PAIRE 7 By 24.85 51 5.5 40 47.6 5.5 28.25
8 B 24.35 51 5.5 40 47.6 4.5 28.75
B 7 B 29.72 169 0.15 54 58. 1 105 35.77
8 Bl 27.82 169 0.15 54 58. 1 105 33.87
T 7 B 0.26 0.16 6.7 6. 65 6.71 0 0.41
8 B 0.26 0.16 6.7 6.65 6.7 0 0.41
el eS| 7 B 39.38 20.7 109 103 126.8 0.1 42.18
8 Bl 42.88 20.7 109 103 126.8 0.1 45. 68
ERER 27 E+EE 7 By 1.36 3.05 14.3 15.2 17.02 0.3 1.39
8 Bl 1.36 2.98 14.6 15.2 17.02 0.3 1. 61

FERIKIR: USDA, EMRIESEFMRATEE

EK: FRIGAEST, NERHES

2024 £ 8 A 30 HEINEKRINEMN 2342 7T/, &5 F AR TEE 1. 72%, M8k
&, BRFXIRMEE LT, FEERBAES, WERMKRE, @EReI#E
M —RR, ETRRBOERLRE D 5. 28%, FIELRED 1. 22%, BB RS T REEREK
FBR M. ELEMEHRLET, BRERTUTNIEESES. NTPEXE, BT
EIMNEOFLERA, TItARRERFOSHEEN, BEREISEFREE R

AEANERFETHRTUERER, ERAERNIESBEFE

R9: EARERAEBHELE

\— =

ZE1To

g 2024/8/30 2024/7/31 974 Fl bt HERR
AN (/D 2342. 00 2383. 00 -1.72% -20. 29% SRR
= 2024/8/30 2024/7/26 E7 97 F] t
ARl EFRE (XD 29. 04 30. 66 5. 28% -1.22% SR HIE
2024/8/30 2024/7/26 Rk Bl
RMIENFTER (% 64. 69 59. 32 9. 05% 18. 16% IR
AMIWESFE (D 317.20 427.20 -25.75% 37.61% SR HIE
RIMIaNAEFEE (A 568. 39 456. 46 24.52% 12. 24% R AE
BRRIE: NEAEE, EEIEHEFMRmEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 14



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E21: EREREMHN o/ LR RS

22 IHAEIRR EREILIE N R 55 W 5S

; = G AR 1,000 -
=——llen i ke SR R HIS A (48D - BOTE K
350 1
2:500 _m 600 F
2.000
1,500 400
1,000
500 - 200 |
0 T T T T T T T T T T T T
D D D DD DD DD D D DD 0 T T T T
O B O™ Y 8§ O S .OF O O™ IO DS
%Qv %:\Q q& o ng( & \Qv \:\Q N %Qv %\Q S N N N N 2
S S S P S T A
N N N & o %
D > ® D > D
BRERIR: PRERN, ESIESE TR BRISKEIE: Wind, ESIESEZFFRness
F10: 2REKREFFLER
2023/24 2023/24 2024/25 2024/25
2021/22 2022/2
A7 021/ 022/23 7 AT (8 AT 7 B (8 B
BVIER 292.94 313.74 302. 33 302. 82 309.13 308.52
FE 1216.13 1159. 74 1225. 45 1223. 81 1224.79 1219. 82
#o 184. 43 173.39 188. 35 188.29 186. 51 185. 85
EEE 743.28 734.6 762.23 765 774.75 772.8
BEAE 1198. 29 1170. 66 1218. 66 1218. 11 1222. 28 1218.17
HOE 206. 39 180. 24 200. 95 200. 59 191. 81 191. 47
HKRER 310.79 302. 82 309.13 308. 52 311. 64 310.17
EESHLE 25.94% 25.87% 25.37% 25.33% 25.50% 25. 46%
ZRRIR: USDA, EMSIESHEFMTEE
=11 PEEREEFEE
2023/24 2023/24 2024/25 2024/25
2021/22 2022/2
A7 021/ 022/23 7 BT (8 AT 7 B (8 BT
BER 205.7 209. 14 206. 04 206. 04 210. 86 210. 86
FFE 272.55 277.2 288. 84 288. 84 292 292
#o 21.88 18.71 23 23 23 23
EiE=E 209 218 225 225 231 231
BEAE 291 299 307 307 313 313
HOs 0 0.01 0.02 0.02 0.02 0.02
HRER 209. 14 206. 04 210. 86 210. 86 212.84 212.84
EEHEE 71.87% 68.91% 68. 68% 68. 68% 68. 00% 68. 00%

FRIRIR: USDA, ERIEZEFHToRprEess

BEEN: BEEFIACERNER, RRAXMEEEHANES

BY 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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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

IRITIE

EIRR LK, FFIEERIRBIA

B ZE 2024 %8 A 30 H, 2024 5 8 B SW RINHUAIEH T EX 8. 36%, 7R 300 5%
TBK 3. 51%, HRIREMMI A AE 4. 85%. 4% SW — BT i%E, 8 B ARk 5% 1. 98%,
FREM AR IR T ER 1. 53%. =R FHRIRSHE, 8 AEMhFE /7K = FFER R LI £
ik, K@ BUST 4. 46%/2. 88%, £ IEFRIE/ S FERRBIBRK, BKIES A

11.79%/10. 80%.

[E123: 2024 £F 8 B SW — i Tl 45 H X B3k BB X EE (%)

SREEEREFTAE RS B 1o S E N 2
O B RGP REEEHE RN XES DA NPT ER B E L &M
i HEl FNSHEFRROERBEE Ex EulE
e Lge SRHNETEDTH =LK W WK E
76 -
-8 |
,10 L
BRRIRE: Wind, EfEIESAFMREE
& 24: 2024 5 8 B SW Z R4l 53 X (8] 3k BRI XT EE (%)
sl o FRE W PR300 ¢ KA@M © BRI I ¢ R RMEGE ¢ S
5 [ 1.98
0 1 1 1 1 1 1 1 J
@l tadl " e T
» ol (5. 54)
- (5.81)
(10) (6.90) ®. 36)
(15) (11.53)
BRRIRE: Wind, EfEIESAFMREE
& 25: 2024 £ 8 B SW =R 4Tl 353 X 83k BRIEXTEE (%)
10
4.46
5L 2.88
0 1 1 I! 1 1 1 1 1 1 1 1 J
S & K & N : D & &
o 4 & & s IO I ;\\@ ,@(\/ ST
o i o gﬁwﬁﬁ & &
ad L &
’é?‘ %;ﬁ) 6 -9.28 _9 78
-10. 80 11.79

(18) -

BHRRIR: Wind, EfSIESHEFMTTEE

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BE 2024 58 A 30 H, 8 A SWARMKHE GG, KIBHERRTHMNRMCR A
R&EA. v EBEHM. BEKE, REEY. BREKGEK, KiE57H
54.99%/11.59%/10. 90%/9. 73%/9. 13%; EEIEHFZRTHAINRAKX AXBEN . B
BB EERK. 5 KRH. MREH, BKEBDHNHA
35.99%/19. 85%/18. 48%/18. 45%/17. 06%.

R 12: RHCEIRIR 2024 F 8 AAMBGKERIBHETAE (=8 A 30 HD

kiEaT+ 8.30 7.31 Bigart+ 8.30 7.31

Egpm  TEHER W e DRI gapm ESER e ¢ s
300972. SZ hR&H 31.85 20.55 54.99  871970.BJ KEEM 3.54 5.53 -35.99
002891. SZ thoE B 21.38 19.16 11.59  300175.SZ BRI AR 19 5.29 6. 60 -19. 85
300094. SZ E Bk 2.95 2.66 10.90  603477. SH BEERK 17.87 21.92 -18.48
301498. SZ TEEEY 48. 61 44. 30 9.73  002840.SZ L R 11. 40 13.98 -18. 45
601118. SH SERARAR 4.78 4.38 9.13  605296. SH R ER 28. 30 34.12 -17.06
605507. SH EfEHA 18.24 16.93 7.74  300761.SZ SRR 19.37 23.09 -16.12
300189. SZ FR Feualle 2.10 1.95 7.69  300498.SZ =R 17.04 19.94 -14.54
300511. SZ EREY 2.91 2.74 6.20  300967.SZ RS AR 473 9.56 10.88 -12.13
603718. SH BREY 6. 66 6.30 5.71  002311.SZ BAEHR 38. 69 43.93 -11.93
601952. SH AERE 9.68 9.31 3.97 002714.SZ = B4 38.56 43.72 -11. 80

BHRRIR: Wind, EfSIESHEFMTTEE
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

7 A BE o EPS PE
: 8HA30H
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LG RN HFXH 11. 40 -1.03 1.45 3.06 -11 8 4
300498. SZ =B HFXH 17.04 -0.97 1.14 2.38 -18 15 7
002714. SZ R B4 HFARH 38.56 -0.79 2.79 4.61 -49 14 8
603477. SH EERHK HFX™ 17.87 -1.28 1.4 7.28 -14 13 2
600975. SH HAE mFXH 5.55 -1.03 0.12 0.63 -5 46 9
002100. SZ REEW HFXH 6.51 -1.01 0.36 0.74 -6 18 9
002567. SZ EAM HFX™H 4.97 -1.09 -0.15 1. 69 -5 -33 3
605296. SH R EH HFX™H 28. 30 -0.77 1.25 2.36 -37 23 12
000895. SZ LA R HFXH 23.22 1.46 1.73 1.82 16 13 13
002311. SZ BREMR HFARH 38. 69 1. 66 2.27 2.64 23 17 15
301498. SZ TEEY HFX™ 48. 61 1.07 1.45 1.84 45 34 26
000998. SZ EEER HFX™ 9.45 0.15 0.38 0.49 63 25 19
002041. SZ Bl F K 8.13 0.29 0.31 0.36 28 26 23
002385. SZ Ktk HFX™ 3.99 -0.53 0.04 0.13 -8 100 31
000713. SZ HERMl HFX™ 5.49 0.07 0.17 0.21 78 32 26
300761. SZ SRR HFXH 19.37 -0.53 1.24 1.74 -37 16 11
002458. SZ A BRI HFRH 8.06 0.54 0.36 0.82 15 22 10
002299. SZ ERERE HFX™ 12.17 0.54 0.48 0.85 23 25 14
300871. SZ ElEE4Y) HFX™ 8.47 0.1 0.39 0.93 85 22 9
688526. SH RETEY s PN 12.39 0.85 1.08 1.43 15 11 9

HAEKIR: Wind, EfSIESRESTMIS TR

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

== ==
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
Fris e R BN RN E N B R BB TR EM, $5ItER.

EfFIEH R FITR
RAE VR %3 4 El AR
REFRAELBLON () 7 SR BTAT | B ET R A 10VAE
niTlIF RARRIBRIN) o TRARER = .y
SRR o8 12 BRI , o B i BROERANTHARRMEEL L 1002 @

&% AR 6B 12N ARARBM (BT ldes |  HAETFR TR ([BRNFTIETHIAHRMEELK 10520 L

AR IR S T R e HE 80 TR BB e 2 — ~ =
M. ABRTIEALUASR 300 $83 (000300. SH) {EH% TR |BASTIARRIERERL T AR R

s FIEARTIHL= ARG (899001, CSI) KEE; - MFRT [T BRMA TR RERES 10520 £
FEHAMBERS (S| ) (EREE, EEHH| Tl T P TN R 1A ]
Bl 500 H3 (SPX. G1) S s 2 R it TEARERA THAR RN L 106 9
(1X16. G1) HEA, BTFAT  [TUEHRRIS THHR TR 1054 £
EEAR

FREHEFIESFRNERLE (EEFFEIESSFAIIESFREEE A FER) $IE; REMRVEEEIE
FRMARAT UTER “RAF7 ) FE. ARERBBRLBDELER, KQRAFSERBAREIAR S
MARAZEF. REPEFH, FANAMDIATSUEAEAER. SH5EE. HTEXRREHHENR
TERB IR REABREEATENU R, —FUARQRAEEFL L HHERETBRAAIE,

FREETEAFNENBERES, BERLFDTIRIEZEMLEENTEMN. EHE. AREAENESR.
F BWRHENNRREATTARSEAF LB HEFIE, EFRNY, RARAUREEHLAHERRE
FrEcsest, BAENR—BORE. RARATMRIEARSMSEEREHLT RIS, KRB THERAT4
7T EMAMEITAXEREAN, RAFENIBITREMEXEMMEITAR. RAFIXKIWAESFER
WEFARIN QB ARITWIESHEITR S, TATRARXLARHRHIFIUREIRERIT. WS S
FaFEEXERS . AORNEFEER]. BERIUARE ST EIR ME S AR EFERRE
WA —H B BTRE

FRERESEZH, FHREERMTIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O kAIE
HARY. IEENES B CHREZEBRMVSRABITHEZSRARRSAEASTNERHBITRIERK,
BRARRESMNIRFEFEEAAREREASMERN— RN ABEMERRIE.

MESF 4R 75 % 10k S5 HY L AR
ARABRREDTEEESZERNIESFRAE BN ZER. IEFRFEN, BIENFIEFRFTEEWSZHN
MEERFEZBARUATIRARESRBZAREZTPRBIEFRESH,. FINIEFRZNFEEREE
EARSARZNED: RERBFARERFLER, RBIESRESZORS; EHEXIEFREEEN
WHE. RES. ST AR ELRIEFRESZHHINE. Fig. RE, URBELZHEE. BUAS
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBEFRBAEF AW ZIH—MEARAER, HIESFQH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESAER, H
FIEEMRRE, HARBEFXHHITA.
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	表1：行业投资观点及大宗农产品观点总结
	表2：月度重点推荐组合
	养殖：周期进入右侧，重视板块配置
	生猪板块：周期反转正当时，看好下半年板块景气上行
	表3：生猪基本面数据
	图1：8月商品猪出栏均价环比下跌0.82%（元/千克）
	图2：8月断奶仔猪价格环比下跌4.88%（元/头）
	图3：7月末能繁母猪存栏同比减少5%
	图4：2024年7月国内饲料销量环比增加
	图5：8月出栏均重小幅增加，整体压栏压力不大（kg）
	图6：8月50kg二元后备母猪价格窄幅调整，补栏情绪平淡（元/头）


	禽板块：供给维持底部，中期看好猪鸡共振
	表4：白羽肉鸡基本面数据汇总
	图7：白羽肉鸡祖代鸡存栏（在产+后备）
	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
	图10：白羽肉鸡商品代鸡苗销售价格与销售量

	表5：黄羽肉鸡基本面数据汇总
	图11：黄羽肉鸡祖代鸡存栏（在产+后备）
	图12：黄羽肉鸡父母代鸡存栏（在产+后备）
	图13：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图14：黄羽肉鸡商品代雏鸡销售价格与销售量情况


	投资建议：把握生猪养殖主线，关注优质成长股

	动保：看好头部集中，关注单品催化
	7月批签发数据维持回升，后续有望随猪价维持回升
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