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€ 2 FEIMREERNTHIE

FE#MDFERREHIARIR: (5Eig=P+ Q) SIZEEYE

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 22.34 22.82 23. 64 24.75 24.73 25. 41 26.58 27. 91 29. 4 31. 11
1 (b-a) /a*100% - 2.13% 3.61% 4. 72% -0.11% 2. 76% 4. 61% 5. 00% 5. 34% 5.83%

PEXERKERMRER ROTIHIER: P

Fi 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HiE {2/ ARTIT) 19.18 19.56 20. 25 21.18 21.13 21. 66 22. 61 23. 69 24.9 26.29

FPENRERAMBEFRMERNDRRRANTHME: o

0 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

HIE (z/ ARTHIT) 3.16 3.25 3.39 3.57 3.6 3.75 3.97 4.22 4.5 4.82




€9 3. TERAOYE ”

cP@lE\ADﬁ%: A SIZEFE\%

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BB A/ N) 141, 008 141,212 141, 260 141,175 140, 967 140,981.1  140,995.19 141,009.29 141,023.4  141,037.5
A ) : i—
| EFiieR | mEEE
IEERAOSHENAEK, BREFEELKS WRSEEFINSRE, 2024-2028EHICAGREY IR
1£F2020-2021Y0Y. ER%it 5
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€9 4 FEFEEAOLH "

REREFAOLLS: B SIZERYE

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
i (BN 48. 68% 49. 26% 49.99% 50. 85% 51. 32% 51. 79% 52. 23% 52. 88% 53. 72% 54. 83%
| ETFue | wEEs
ANXHEFEAOAENAROSRAEANE, BFEETERSEITE, 20E523F8iEHL. RIEH AR kA
SHIE, 205 ERIES21FMPMNE, 23FRF12EZ13FEPEI0S 895 A O ELFI1ER ER%IHH

E, 24EE2BEHAEMRIEISF E18F P E 305 £89 5 KA O LEHIFIBIRHE
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€9 5 TEREARBSER "

FERERMIEIER: C SIZERYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE (BOED) 75. 29% 75. 3% 75. 3% 75. 31% 75. 31% 75. 32% 75. 33% 75. 34% 75. 35% 75. 36%
A ) : _;_
| EFieR | #BEEE
BIERSNBSIRIEX, FETLER, 2021 FE8EETMMIEE, HtEMNRIERIE®E AR kA
0. 005pctifEfF. ARRFEEEREIDMIE, 2024-2028F 181 % /0. 01pct. N
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https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS

€ 6 HEHMREAERSEHREEREEROENRE

PE+HMFERRSEEFRERRSERNEXIRE: D SIZERYE

5 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

HE (B 1.24% 1. 2% 1.21% 1.21% 1.2% 1.19% 1.2% 1.21% 1.22% 1.23%

| EFieR | #BiEEs

BEENENREEERNERER, RAFEAN SRR LSS SRS E SR
. FERRET MR, 2024ERA1-8HMRHALIL. ZER25ME JIRNTITEE, THE ES IS

KAZITEMIELNEE. AMERTELSIL. ZRAMEBEAN, KAREEFREEBNEZE G
ENZ MBI RIFES I, Fii12025-2028F51#E4K0. 01pct.

T T T T T T T T T T
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


http://ypzsx.gsxt.gov.cn/specialfood/#/food
http://ypzsx.gsxt.gov.cn/specialfood/#/food

O 7. PEIMLERERMEIER

pE MR ER RSIEZRE: (E=C*¥D*100)

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (Borth) 0.93% 0.91% 0.91% 0.91% 0. 9% 0. 89% 0. 9% 0.91% 0.92% 0.92%
FEREEMEIER: C
£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE (Both) 75. 29% 75. 3% 75. 3% 75. 31% 75. 31% 75. 32% 75. 33% 75. 34% 75. 35% 75. 36%
FpEHMRERERSEFRERRSEXNETE: D
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (Borth) 1.24% 1. 2% 1.21% 1.21% 1. 2% 1.19% 1. 2% 1.21% 1.22% 1.23%

SIZER YT
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€ &8 HEHMERARGEETHNE &

hE#MFERRAESERTHNE: (FSA*B*E) SIZEEYE

5 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

= H/N) 641. 36 629. 71 643. 88 653. 73 652. 43 651.9 663. 14 677.17 693.79 714.12

FESAOWE: A

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HiEH/N) 141, 008 141,212 141, 260 141,175 140, 967 140,981.1  140,995.19 141,009.29 141,023.4 141,037.5

PEFEFAOLS: B

4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (Borth) 48. 68% 49.26% 49. 99% 50. 85% 51.32% 51. 79% 52.23% 52.88% 53.72% 54. 83%

$

PEMHMAERREER: E
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HHE (B 0. 93% 0.91% 0.91% 0.91% 0. 9% 0.89% 0. 9% 0.91% 0. 92% 0.92%




€s 9. PEBBMANEHRESERER ML E r

FEGKEANERFE HEFMAMAOLLE: G SIZER S

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
i (BN 70% 69. 95% 69. 94% 69. 93% 69. 88% 69. 83% 69. 78% 69. 73% 69. 68% 69. 63%
| ETFue | wEEs
EE¥RALFEXE, Z2EAMIESRGMERAMMNES LA, AREAOZRUNBNES R A
T, Z&tEERERBAEEHMITGHEE20285F ., Fitk, 20194 HELIRAT70%, FHEMAK i

IEEETRARRIR R HFFEO. 05pct, 4F7RRTRARENR(RIFAEO. O1pct.
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https://mp.weixin.qq.com/s/gDMaHNEYlfYG2Rfju35H4g
https://mp.weixin.qq.com/s/gDMaHNEYlfYG2Rfju35H4g

€s 10. PENEHRSKMAMREESNERENYE

FENEGEEANRRBRANEHREZHEE: (H=F*+6) SIZEEYE

fﬂﬁ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
iz (B/N) 448. 95 440. 48 450. 33 457.15 455. 92 455, 22 462.74 472.19 483. 43 497.24
| EFieg
HREMANREERMRMNEZEMS, ZHiIAENTEMATIAMNFSEREK. MEXEREEANSEMERERMNERERUEESRUOIREKRER, K
FRASERLELERBRT-ER.

PE#MARER BHIHRRHSE: F

F#h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE(CA/N) 641. 36 629. 71 643. 88 653.73 652. 43 651.9 663. 14 677.17 693.79 714.12
500 P
hEGGN SRR SRR ML E: o
Fih 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E +00
HiE (Borth) 70% 69.95% 69.94% 69. 93% 69. 88% 69. 83% 69. 78% 69. 73% 69. 68% 69. 63% 0




€5 1. REMEGRSKNR MR RN ALEETR

P E e E Rk M 5T MR R RAIALIHTRHR: J SIZERYT

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N/ N 2.96 2.97 2.98 2.99 3 3.02 3.04 3.06 3.08 3.1
| ETFue | wEEs
HEFHEREERWAEEHEIUESRU L, ZEFEFERMMIMRERRIIZEZESF KimfER

’B’H, 23FHBIVREAIR. HESIIRTITES, [HFIRER0. 01K, RKIK0. 02X TN,

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



%o 12. PEMERHEFNRRERNHELE

PENEHREFMEANFRBERAEEHE: (L=HxJ) SIZEEYE

5 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

=R/ 1,328.9 1, 308. 22 1,341.98 1, 366. 89 1,367.75 1,374.77 1,406.73 1,444.9 1,488. 98 1,541. 45

PEXERKE T MAERROHEZTHYEE: o

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HiEH/N) 448. 95 440. 48 450. 33 457.15 455.92 455. 22 462. 74 472.19 483. 43 497.24

PEZEREK MR MARER REABHBRRR: J

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
1,800
BAE (N AR 2.96 2.97 2.98 2.99 3 3.02 3.04 3.06 3.08 3.1
e M
1,200




€ 13. hEMEREMFNREARNTHHENE

FENEGRGHEAMRBREMOEIHEENE: N SIZER S

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N ANR™HIT) 144.34 149. 54 150. 88 154. 96 154. 49 157. 58 160. 73 163. 95 167. 22 170. 57
A 3 N _;_
| EF3e | wEEs
2024E41#BIE H 2024511 BiAE L A S HEZEN0M4N MR EE RNISI9E, HESIBIRIECPI R R
HE, RRBUBIRIBIE EIBAKER2%TUN e
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https://search.jd.com/search?keyword=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&wq=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&pvid=473708b2d74f4b1a9925508b0291514d&psort=3&click=0
https://search.jd.com/search?keyword=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&wq=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&pvid=473708b2d74f4b1a9925508b0291514d&psort=3&click=0

€5 14 hEMEGRGKERMRER RTINS

PENEHREZFMEANFRRRSATHIE: (P=L*N) SIZEEYE

5 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

g (z/ ARTHIT) 19.18 19.56 20. 25 21.18 21.13 21. 66 22. 61 23. 69 24.9 26.29

PENERFEMEAMFER RAHEHE: L

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

]I CH/M) 1,328.9 1, 308. 22 1,341.98 1, 366. 89 1,367.75 1,374.77 1,406.73 1,444.9 1,488. 98 1,541. 45

PEZERKE R MARER R TAHEENE: N

4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HIE NN/ ARTHIT) 144. 34 149. 54 150. 88 154. 96 154. 49 157. 58 160. 73 163.95 167. 22 170.57




FERERMEFMRANFERROERERAE: (1=F-H)

o 15. FENZEZEHMAEFRYANREBERE MAEHEZEEN

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BIECH/N) 192. 41 189. 23 193. 55 196. 58 196. 51 196. 68 200. 4 204.98 210. 36 216. 88
FEMAEESRNERRTHEE:
2=V 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE R/ N) 641. 36 629. 71 643. 88 653.73 652. 43 651.9 663. 14 677.17 693. 79 714.12
PEXEGREEAMRER RAEHBREHEE: H
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE R/ N) 448. 95 440. 48 450. 33 457.15 455. 92 455, 22 462. 74 472.19 483. 43 497.24

SIZER YT

®

T T T T
2019 2020 2021 2022

T T T T T
2023 2024 2025 2026 20

P17



€ 16 FENEHMERERMERARMHALLIRR

PEREHMEEFE A DFRERMALLEREIUR: K

5 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

A (N N0 0.96 0.97 0.98 0.99 1 1.02 1.04 1.06 1.08 1.1

| EFueR | #WiEEs
HEHERESRMWANEERIRAES UL, ZEIEHTERMIMIFRERNIETESS KimfER
B, HEHEMERMRMAETERIK. 23EEBRERR. HEIIBTTEE, FHER
HARO. 010 HE, R 3K1%0. 02T

SIZER YT

T T T T T T T T T
2019 2020 2021 2022 2023 2024 2025 2026 20

P18



€5 17. FEREREERMANRRARNHEERE

PENEHEMEFRHANFRRERBEEHE: (M=1*K) SIZEEYE

5 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

=R/ 184. 71 183. 55 189. 68 194. 61 196. 51 200. 61 208. 42 217.28 227.19 238. 57

PEXERAMEFREANRERMAHERETHYE: |

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HiEH/N) 192. 41 189. 23 193.55 196. 58 196. 51 196. 68 200. 4 204. 98 210. 36 216. 88

PENERMEEF TR MARERSHAIHBRIR: K

4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

BAE (N AR 0.96 0.97 0.98 0.99 1 1. 02 1. 04 1. 06 1.08 1.1

T T T T T T T T T T
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€ 18 FEXEREERERMRERSOTHNENE

PENERMEFRMER MEAER M FIHENRE: 0 SIZER YT

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
R AN/ AR 171.04 177.2 178.8 183. 62 183. 07 186. 73 190. 47 194. 28 198. 16 202.12
A 3 N i—
| EF3e | wEEs
2024E41#BIE H 2024511 BiAE L A S HEZEN0M4N MR EE RNISI9E, HESIBIRIECPI R R
HE, RRBUBIRIBIE EIBAKER2%TUN e
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https://search.jd.com/search?keyword=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&wq=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&pvid=473708b2d74f4b1a9925508b0291514d&psort=3&click=0
https://search.jd.com/search?keyword=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&wq=%E6%94%B9%E5%96%84%E8%B4%AB%E8%A1%80%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&pvid=473708b2d74f4b1a9925508b0291514d&psort=3&click=0

€5 19. PENERMERERMRER RN HNE

PENEHEMEFRERNFRERBEHIAMIE: (Q=M*+0) SIZEEYE

5 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

g (z/ ARTHIT) 3.16 3.25 3.39 3.57 3.6 3.75 3.97 4.22 4.5 4.82

FENEAMBEFERDRBRMNOHEHE: M

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

]I CH/M) 184. 71 183. 55 189. 68 194. 61 196. 51 200. 61 208. 42 217.28 227.19 238. 57

PENERMEEF R MRERRETFIHENE: 0

4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HIE NN/ ARTHIT) 171. 04 177.2 178.8 183. 62 183. 07 186. 73 190. 47 194. 28 198. 16 202.12

(k]

T T T T T T T T T T 1
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



W s sps o g &
fs WiREREESIA

| dERAO%E

WHIES%YET . https://data. stats. gov. cn/easyquery. htm?cn=C01

| hEREEAOKE

WAIESERE1 . https://data. stats. gov. cn/easyquery. htm?cn=C01

| FEREARSEESR

WAES%3E1 . https://kns. cnki. net/kcms2/article/abstract?v=kHMw6kznbppoKa—xB—v4m0sxQES1r 1NBq9 jkDDut7Agtax1JlizNK juKWhcXfhg—
R2K jMYvYDxglLaBy8 111Zr6LmCGIPpJpUp1F51A5uORAqTfOWLBKtLFcOYB8Xr3Xtg MUMRqQVFQKWTKkdRJi4LV5JvIMOTzBIA 8Kz3CODS4EY8hUk8Ls7BCol TmN7HgUi1GghNpfVAw=&uniplatform=NZKPT&|anguage=CHS

| hEHMREESSEARELRSERNEN RS

WRESERET . http://ypzsx. gsxt. gov. cn/specialfood/#/food

| FEG G NEHRE SR N E

WAIESEFE . https://mp. weixin. gg. com/s/gDMaHNEY | fYG2Rf ju35H4g

| FENESEM R NEE] RN EIHEENE

WHIRESEE1 . https://search. jd. com/search?keyword=%E6%94%BI%ES5%S6%84%E8%B4%AB%UES%A1%80%20%E4%BF %ID%ES%8 1 %AS%EI%AI%IF %ES%I 3%8 1 8wa=%E 6%94%BI%ES%I 6%84%EB%BA%AB%ES%A1%80%20%E4%BF %ID%ES%81%AS%EI%AI%IF%ES%93%818ev=19587
74020%5E&pv i d=473708b2d74f4b12a9925508b0291514d&psort=3&c | i ck=0



https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
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