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202341/ 23.23 884.4 158.71 41.78 38.31 56.5 129.11 15.91 5.01 49.42 5.32 9.2 13.46 16.17
202342 28.58 i 193.55 50.12 40.28 67.4 1733 19.89 13.85 49.07 74 14.04 13.35 18.45
202343 26.6 500.1 207.28 46.68 54.2 48.72 169.1 21.14 8.87 45.28 8.27 12.01 14.47 18.78
20234F4 4 26.8 534.2 210.63 42.84 45.68 56.79 157.39 24.54 7.98 49.64 6.49 10.04 13.43 20.15
2023451 29.53 576.4 209.36 49.96 66.12 41.96 144.28 25.59 10.85 45.36 5.43 10.62 14.92 19.56
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20244F7H 285 615.8 232.33 12.55 52.94 22.99 126.2 2213 9.3 46.58 6.59 19.85 16.19 20.20
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HRIKIE: Wind, LUWFAIESEHARER FHRskiR: Wind, WWAMESMARER

FE SRR T

ERAERNENHEF L TR #HE9H 13H, KGN 4400.0 /i, HHEEF;
GRS IR L TR 1.25%, SIS N Bk 1.52%, RPN A IR L B 0.48%; K/
F LTS 23 5l 2341.27/2470.56 Jo/Ml, FRLES30i-1.73%/-0.28%. # % 9 H 13 H, W~
a T, BEFRENR A 6.80 TU/A T, FRLLRRT; AEIEENIR A 6.50 TT/A T, LR

A AL AR 6380.00 Jo/ME, PRLGTNEE 0.47%, #ZE 9 H 12 H, JEREE RIS A
19.02 2£73/85%, LRk 0.73%.

& 29: ERERMEN (T/AF) & 30: ERASIEM (FT/mh)
3,500.00 7,000.00
3,000.00 6,000.00
2,500.00 M 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
’\},9 /\,&m \,,9 ”&w »\:ﬁ 6\%0 ,6\?)0 ,@%Q ,6\%0 ) RS 6\%0 6\%0 6\%0
SO i A F & ¥ ¥ Y D
DY DY D D Y DY S U S S S S S
BRIRIE: Wind, WLFAIESMZR BRIRIE: Wind, WLFAIESMZR

4o W R — TR RSP S R
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& 31: ERNEIEN (GT/mh)

TR/ 1T AR

& 32: EREHMEN (Gr/F5)

3.500.00 6,000.00
3,000.00 5,000.00
2,500.00 4,000.00
2,000.00
1.500.00 3,000.00
1,000.00 2,000.00
500.00 1,000.00
0.00
s~ O S~ - - - (- S B O 0.00
o gl ol gl S il el Setl S S ol sl S S
8388383833883 83 s s s s
O d N N < 1D O WO O —d N M < $ Q<" Q<° 0"’
SEE8E88ER8E88LE8E8R & S S $
FRIKIR: Wind, WFIESAZRAR FRIKIR: Wind, WIFIESAZRAR
& 33: ERZHIEN (Gr/mm) & 34: ERZGHRIEN (Go/mE)
14,000.00 16,000.00
12,000.00 40000
1600000 12,000.00
8,000.00 10,000.00
L 8,000.00
U, 6,000.00
4,000.00 4.000.00
2,000.00 2,000.00
0.00 0.00
© © © © © © ©
A R A A D D D D S A AP
o S g P RN SN R
Q > Y Sy &y N Vv {V O’ N > ’ % o’ "y %]
,LQ q/Q ,‘/Q q/Q ,LQ q/Q ,\/Q q,Q %Q q,Q\’ %Q'\, ’\9'» q,Q\/ %Q'» q/Q’L q,@’
BRISKIRE: Wind, WFEIESHMRER BRISKIE: Wind, WAEIESHMRER
& 35: Ft@iiE (o) & 36: BEZENE (FT/A)
35.00 20.00
30.00
25.00 15.00
20.00
15.00 10.00
10.00
5.00 5.00
0.00
NN N DN DN DN DN DN NN 0.00
@8] @ 2 @ 9 g 8 9 9 B
5o O " o 9 85 g d s NN N N RN N BN BN
L I I T - T e T o T s T S < W T N ARSI AR AN A AR AN A
S 888888888 8 & & 9 o B o o
] & N & & & & & & & & DT AT AT DT AT DT DD Q

FERIRIR: Wind, WLIAIESAZEN

EHL W IRRE —RBREZFEAAR T A

FERIRIR: Wind, WLIAIESAREN
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& 37: BRNBENE (/i) & 38: EFREFENENIE (EH/EE)

8,000.00 35.00
30.00
6,000.00 2500
4,000.00 20.00
15.00
2,000.00 10.00
0.00 5.00
4 ° ST T & T & & < < 0.00
SR g g gl & g g g gligt of S D D D S S D S P
EEEEEEEEE NN
N O N 0 OO Hd N M Q7 Q7 9 Q o 9 oS O D
5558888888¢8¢8 ST S
N N N N N NN N N N N N~ Y ) ), Vv ¥ » ) ) a)
fym s n N7 N S : e—s
HRIKIE: Wind., NE-30 N BRIKIE: Wind, WWIFAIESHAZER
[ 39: kM EERHBFLER
FTET Y £V 2019/20 2020/21 2021/22 2022123 2023/24E|  2024/25E(9 A1) 2024/25E ( )
WAL B 322.37 307.42 292.94] 313.74 302 82 30963 308 52)
¥ BT 1,119.68 1,129.42) 1,215.93 1159.69 1224 33 1218.57 1219.82)
#o o HHe 167.76 184.86) 184.45 173.39 192,53 1854 18585
EANE Th 715.65 723.87 74316 734.56] 766 56 772.18 7728
HAKEEt  wHh 1,135.57 1,144.01 1,198.37 11706 1217 52 1219.85 1218.17
dho HTek 172.33 182.70) 20664 180.24 199.73 191.37 191.47]
MAKE  EHL 306.48 292 83) 310,50 302.82] 300,63 308.35 310.17
EEliR® % 26.99% 25.60% 2591%] 25 87% 25 43% 25.28%) 25 46%|
B A [ 2019/20) 2020/21 2021/22 2022123 2023/24E]  2024/25E(9 A1) 2024/25E ( EHIH)
WAL BTk 210.18 200.53) 205.70) 209.14) 206 04 21136 210.86
i S ) 260.78 260.67] 272.55 277 2 28684 262 202]
HFH ek 7.58 20.51 21.88 18.71 235 21 23
; T 193.00 203.00) 209.00) 218 225 231 231]
HAEELT  wHek 278.00 285.00) 291.00 299) 307 313 313|
dho HTek 0.01 0.00) 0.00 0.01 0.02 0.02 0.02]
MAEE  AFh 200.53 205.70) 20914 206.04 211.36 211.34 212.84
R % 7213% 72.18% 71.87%) 68.91%) 68.85% 67.52%] 68.00%]
BRISKIE: USDA. WIFEIEHMEER
40: EXRAMPEREHFFER
2HAE FS 2019/20) 2020121 2021/22) 2022123 2023/24E]  2024/25E(9 B 1) 2024/25E ( EHHE)
mBEE  GAE 114.10 95.10 100.27] 92.57 10086 112.25] 112.36)
¥ TTA 330.89) 368.60 360.41 3787 394.75 5292 228.73)
#o G T ek, 164.97] 165.49| 15551 167.82] 17786 17774 177.28),
EWE  wEh 312.48 315.82 314.50 31541 33011 346 67 346 58|
ERCECE SUC S 358.40) 363.97 363.94 366.47 38328 40298 40284)
o T T ek 165.06| 164.86| 154 22 171.76 177.95] 181.63] 181.22)
BEEE AT 95.49 100.35 98.03 100,86 112.25 13458 1343)
AAHEk % 26.64% 27 51% 26.94% 27.52% 29.29% 33.40% 33.34%]
FE kA e 2019/20 2020121 2021/22) 2022123 2023/24E]  2024/25E(9 B 1) 2024/25E ( EH4E)
BMEL  EA 19.46) 2461 30.86 2615 3234 12389 42.88)
2 S 18.10) 19.60 16.40 2029 2034 207 207}
Ho T T ek, 98.53 99.74 90.50 104.5] 111.5] 109 109|
EWE  wAh 91.50 93.00 87.90 9 99 103 103}
HEAERLH  wA 109.20 12.74 108.40) 175 1217 1268 126.8)
o [Tk 0.09 0.07 0.10 0.09 0.1 0.1 01
HEAEE  HAE 26.30 31.15 2925 3234 2288 4568 45.68)
EAMEL % 24 54%) 27.63% 26.98% 27.52% 35.23% 36.03% 36.03%]|

ERIkiRE: USDA,

W ol P R R G —

L P ZE 5S P

L) d

gk ZIFBHAR T A
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TR/ 1T AR

: ERRFPEN BT TER

Ak L BEA 2019/20 2020/21 2021/22 2022123 2023/24E 2024/25E(9F 18) 2024/25E ( FHAHD
EBAEE A ek 280.69 299 66 283.86 273.52 273.63 265.25 262.36
AE H T ek 762.21 774.41 780.09] 789.49 790.54 796.88 798.28
o H A ek 188.17 194.80| 199.93| 2131 22227 210.27 208.4]
b " Ak 139.19 163.70] 160.19| 152.71 160.05 151.91 151.186]
B A A TG ek 747.40 787.74] 791.16| 789 38 798.92 804.9 804.02|
ho H A ek 194.33 203.35 20277 221 76 221.49 216.51 214 86
L RSy A 205.50] 286.33 27275 273.63] 265.25 257.22 256.62
EhAd % 39.54% 36.35% 34.47% 34 66% 33.20% 31.96% 31.92%
T H & L BEA 2019/20 2020/21 2021/22 2022123 2023/24E 2024/25E(9F 1) 2024/25E ( FHA#D)
A EH H T ek 138.09 150.02] 139.12] 136.76 138.82 134.5 134.5|
AE T 7 ek 133.60 134.25 136.95] 137.72 136.59 140) 140}
#o "k 5.38] 10.62 9.57 13.28] 13.64 12| 12|
ISR 4 ok 19.00 45.00 35.00 33 37 33 33
B A H H A ok 126.00 155.00| 148.00) 148 153.5 151 151|
ho H Ak 1.05 0.76) 0.88 0.95 1.04 1 10
BRER H A ek 150.02 139 12| 13676 138.82 134.5 134.5 134.5|
B A5l etk % 119.06% 89.75% 92.41% 93.80% 87.62% 89.07% 89.07%|
S s [P PS
HRISKIE: USDA. LWLFEIESMHZR
B 42: 2IFAPEAKSETER
LHEAE L VS 2019/20 2020/21 2021/22 2022/23 2023/24E 2024/25E(9 ) 2024/25E ( EHR{E)
HAanE G ERAa 176.61 181.64 187.81 183.68| 179.76 177.38 176.69)
~E ERAa 498.91 509.32 513.10 516.02] 520.65 527.31 527.71)
# o ERAa 42.32] 46.46 54.48 56.56 51.53| 50.99| 5086/
B A St ERAa 493.75 503.65 517.62 519.93] 523.03 527.46 526.96
o A 43.41 51.17] 56.90 54 64 54.41 543 54.42)
HAAE L ERA 181.77] 187.31 183.28 179.76| 177.38 177.24 177.43)
EAA T % 36.81% 37.19% 35.41% 34.57% 33.91% 33.60% 33.67%!
v HE AR Fi 2019/20 2020/21 2021/22 2022/23 2023/24E 2024/25E(9 F 1) 2024/25E ( FHi)
A K | ek 115.00)| 116.50 116.50 113 106.6 103 103)
¥ | ek 146.73| 148.30 148.99 145.95] 144.62 146 146)
#o B 2.60 4.22 5.95 4.38] 1.53 1.5 1.5
R A A ek 145 23| 150.29 156.36 154.99| 148.12 145.1 145)
Ho q 2.60 2.22 2.08 1.74 1.63 1.4 1.5|
AR E G B 116.50] 116.50 113.00 106.6 103 104 104}
EAEHFL % 80.22% 77.52% 12.271% 66.78% 69.54% 71.67% 71.72%)|

ZRIRIR: USDA. LLWFIESHRR

BERAFRIATE

1. KibR: XRTFEBRFATDKEEBRMEFAFEFTHAE . b 7] 2024 49
H12H, EWEETMAm 7 EEEFEY 2B ARZE R 2 (CTNBio) 2024 4 9 H
GBI, HA A RURAE R B SR A A A IR A Wl 7 A 7 A RAER A H AR
A BR 2> mRIE A 1) 2 ERT 0 R ok 77 K 2 % A6 S5 11 DBN8002 (DBN-08002-3) il %
VPN A, SRICAE VAT, AZREA 30 Ho 12 KAbAR A P4k i bk 55K B % (k=
ff DBN9004 (DBN-09004-6) J&, X —3K#ttIPEFEYE ] (1)K S #1354+ . DBN8002
T RACAR A WA B[R] LA 0 ORI ik B0 770 PR P e i R K A S, i it
TR SRS A R B E A, IR AT 52 A B R I R

H St ik BB — R IR 2 B A Tt B 16



=N\ WIFEIES R ERAT e =
'r SHANXI SECURITIES CO. L;.TD TR/ 1T B4R

DBN8002 i B 3 [X 78 o o [ ) B v . B 07 3 [X A i 3 1 L2 P A0 ] AR 5 b ER b X
DBN8002 L~ 2022 4F 11 H3RIBTAREFMEVF AT, b ISR A B vE Ao v AT 2 Kbk A=
Yodh R SR IAI X —E R, WA R B 1T 2 A BRI HEEh 1

2. HBGKRA: 2024 F 8 AEBAHEHHER. AEHEE: 2024 F 8 Ay, An4E
WA B EUE 200,443 Sk (AT A 15,010 3k, AR 5h-0.78%, A LA 3
21.79%. 2024 4 8 A, ~AwalAEMEEWAN 39,737.55 Jigt, HHAEF-11.17%, [
) 10.29%. 2024 4F 8 H 4, a8 EIMN 19.80 7u/A . EE 2024 42 7 Ay BT
4.76%. FSHIEREDNL: 2024 5 8 XS B HUE 125.14 TR, HEHARE) 19.34%, [FILE
) 28.04%. 2024 4F 8 H M S I 1,500.57 Jiot, LA 13.69%, [F AR Z)-
19.72%.

PR 37

BB RIS H AR R FH T BOR A B R B RS o Al R ORI PR K T 3 BRI A
Moz 45, ANITSZMAZE AR B R . AR E . TRIESE B R K H S BER K G ER
P25y D AR R A PR XU

H St ik BB — R IR 2 B A Tt B
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SHANXI SECURITIES CO., LTD.

SHrImEE:
KFABAEFEIEHFUHSBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEHAERR
o RAMIEHARBMENABTMR R0, RIEESRREEEGN, MRAFEEZLHE, SHELES
éﬂmﬁo$ﬁ%%%&ﬁﬂ&%¢k%ﬂﬁmﬁo$k$%ﬁ,$H,&Hxﬁﬂﬁﬁ%¢%§%ﬁﬁ
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, RFARRIGTEMANERNERNTHESH, RERMERE,
BETERHAMOREITR. GIRES. IZMESREREGREHRATLITR)

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




N IFEESBRBERAT e e e
@ SHANXI SECURITIES co.ﬁ.TD. T AR/ AT AR

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 SIS SHER THFERNTEHXSHE 3086 5K
MESEST ARl NS FE 3 3% BILI %438

xR =
KETFAHOSERPOAE28E ItEHTFEXEFARK 2 S 1| SHEW
HiE: 0351-8686981 FEREMAPOARE2 B

http://www.i618.com.cn
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