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& 37: BRNBENE (/i) & 38: EFREEMENE (EH/E
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ERpskiE: Wind, WWAIESEMRER ERpskiE: Wind, WWAIESEMRER
& 39: £k EEKREFTRER
AR E *‘ b4 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24E 2024!25E(3}§ ) | 2024/25E ( L)
B E B VA 174.80 209.78 311.44 351.96 34097 32237 307.42, 292.94 313.91 304.83 313.95 315.81
i 4 BTk 1,016.03 973.45 1,123.30 1,080.10 1,124.92 1,119.68 1,129.42 1,215.93 1163.33 1228.09 1214.17 1212.47
#o LA 125.17 139.25 135.59 149.93 164.42, 167.76 184.86 184.45 173.4 197.75| 180.3 181.16
[EE R g VA 584.70 601.78 656.07 672.36 703.88 715.65 723.87| 743.16 73511 772.83 779.42 7775
Bk E-3is VA 981.01 968.23 1,084.12 1,090.45 1,144.82 1,135.57 1,144.01 1,198.37 1172.41 1218.97| 1239.19 1237.96
VA 142.20 119.74 160.05 148.24 181.71 172.33 182.70 206.64 180.35 193.56| 186.36 189.23
G 7 ok 209.82 215.00 360.63 341.60 321.07 306.48 292.83] 310.50 304.83 313.95 288.94 290.31
% 21.39% 2.21% 32.34% 31.33% 28.05%! 26.99%| 25.60%| 25.91% 26.00% 25.76%! 23.32% 23.45%
B4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E 2024!25E(3HE ) 2024/25€ ( _EHB(E )
WA 81.32 100.47 212.02 223.02 22253 210.18 200.53| 205.70 209.14 206.04 211.29 211.29
WA 215.65 224.63 263.61 269.07 25717 260.78 260.67| 272.55 277.2 288.84 294.92 294.92
WS 5.52 317 2.46 3.46/ 4.48] 758 29.51 21.88 18.71 23.41 8.00 10.00
B, 140.00 153.50 185.00 187.00 191.00; 193.00 203.00| 209.00 218 225 231.00 231.00
VA 202.00 217.50 255.00 263.00 274.00 278.00 285.00| 291.00 299 307 313.00 313.00
LA 0.01 0.00 0.08 0.02] 0.02] 0.01 0.00] 0.00 0.01 0 0.02 0.02
WA EH WS 100.47 110.77 223.02 222.53 210.16 200.53 205.70, 209.14 206.04 211.29 201.18 203.18
EEHE L % 49.74% 50.93% 87.46% 84.61% 76.70% 72.13% 72.18% 71.87% 68.91% 68.82% 64.27% 64.91%
= : —
BRIKIR: USDA. LUAIESEMRAR
40: EHMPERSHEFRERE
A% KD ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E| 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(3B{&) 2024/25E ( LHBE)
Wik f N2 61.65 77.89 80.41 94.83 100.66 114.10 95.10 100.27 92.9 101.24| 112.55| 11249
I 3 B ok, 319.60 313.77 349.31 342.09 361.04 339.89 368.60 360.41 378.16) 394.97| 420.76| 42076
#a B 7ok, 124.36 133.33 144.22 153.26 145.88 164.97 165.49 155.51 168.6) 178.3] 179.2) 179.24
AR B 77 ok, 264.07 275.36 287.28 294.64 298.53 312.48 315.82, 314.50 315.62 331.29 352.84 349.89
LBk &4 B ok, 301.85 314.15 330.61 338.07 344.28 358.40 363.97| 363.94 366.67| 384.44 409.16| 406.18
d o B ok, 126.22 132.56 147.50 153.07 148.83 165.06 164.86 154.22 171.75) 177.51 181.95| 181.98
A E L [ 7ok, 77.53 78.28 95.82 99.05 114.48 95.49 100.35 98.03 101.24) 112.55| 12141 124.34
EAM T % 25.68% 24.92% 28.98%! 29.30% 33.25%| 26.64%| 27.57%| 26.94% 27.61%| 29.28%| 29.67%!| 30.61%
THEHXSE 253 2014/15 2015/16 2016/17 2017/18 2018/19E| 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(3B{&) 2024/25E ( _LHA(E)
ESESY-¥ N2 13.85 17.01 17.14 20.12 23.06 19.46 2461 30.86 25.15) 32.34| 4331 4331
A E B ok, 12.15 11.79 13.64 15.28 15.97 18.10 19.60 16.40 20.28 20.84 20.65| 2065
#a B 7ok, 78.35 83.23 93.50 94.10 82.54 98.53 99.74 90.50 104.5 112] 109) 109
EAFE B 77 ok, 74.50 81.50 88.00 90.00: 85.00] 91.50 93.00] 87.90 96| 99 105| 103]
Bk 2571 B ok, 87.20 95.00 103.50 106.30 102.00 109.20 112.74 108.40 117.5 121.8 128.9 126.9
d o B ok, 0.14 0.11 0.11 0.13! 0.12] 0.09 0.07| 0.10 0.09 0.07] 0.1 0.1
BRE [ 7ok, 17.01 16.91 20.66 23.06 19.46 26.80 31.15 29.25 3234 43.31 43.96| 4596
BEAH % 19.51% 17.80% 19.96% 21.69% 19.08%) 24.54% 27.63% 26.98% 27.52% 35.56%| 34.10%| 36.22%

ZRIRIR: USDA. LLFIESHHRR
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: ERRFPEN BT TER

E= ¥ < ¥4 2014/15 201516 201617 2017/18)  2018/19E 2019/20 2020/21 2021/22 2022/23|  2023/24E| 2024/25E(3B{E) | 2024/25€ ( LERE )
MkE  BTH% 194.89 217.89 244.38 262.70 287.18, 280.69 299.66 283.86 275.59 276.14 269.5 267.49
FE OB 728.07 73521 756.41 762.88, 731.00, 762.21 774.41 780.05 789.89 791.21 797.23 793.79

#o HH 159.07 170.19 178.92 180.86 171.27 188.17 194.80 199.93 213.61 222.25 2027 204.81
HARER aAk 131.60 136.50 147.56 146.52 139.25 139.19 163.70 160.19 152.82 159.24 154.85 1535
AHEET  BH% 705.38 71161 739.84 742.05 734.81 747.40 787.74 791.16 789.33 797.85) 806.65 803.72
Ho o A% 164.45 172.84 183.35 182.47 173.67 194.33 203.35 202.77 221.75 2o21.21 208.07 208.99
WAEE BHL 217.58 241.49 260.95 283.53 283.37, 295.50 286.33 271275 276.14 269.5) 260.08 257.56
AEKRR % 30.85% 33.94% 35.27% 38.21% 38.56% 39.54% 36.35% 34.47% 34.98% 33.78% 32.24% 32.05%
LRI S ¥4 2014/15 2015/16 2016/17 2017/18|  2018/9E 2019/20 2020/21 2021/22 2022123 2023/24E| 2024/25E(3BE) | 2024/25€ ( EHAE )
kb  BHL 65.27 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 1345 1345
FE BT 126.21 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 1401 1401
#o A% 1.93 3.48 4.41 3.94 315 5.38 10.62 9.57 13.28 13.64 65 8
HAEE  EA% 16.00 10.50 17.00 17.50 20.00; 19.00 45.00 35.00 33 37| 33 33
Kk ET  aaek 116.50 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148 153.5 151 151
Ho B 0.80 073 0.75 1.00 1.01 1.05 0.76) 0.88 0.95 1.04 1 1
MAEE BT 7611 97.04 114.93 131.20 139.77 150.02 139.12 136.76 138.82 134.5 1291 130.6
BAEHRL % 65.33% 86.64% 96.58% 108.43% 111.82% 119.06% 89.75% 9R.41% 93.80% 87.62% 85.50% 86.49%

ERIkIE: USDA. WWFIES/ASER

42: ERMPERRMFFER

AR AR ¥ 2014/15 2015/16 201617 2017/18)  2018/19E 201920 2020/21 2021/22 2022/23|  2023/24E| 2024/25E(3B{E) | 2024/25€ ( LER{E )
hnkhk  BHEL 113.87 127.89 142.58 149.90 163.74 176.61 181.64 187.81 184.2 180.71 179.56 179.48
FE A% 478.55 472.94 490.94 494.84 497.34 498.91 509.32 513.10 516.7 522.31 532.66 532.67
#o BAE% 41.12 38.33 4#1.21 46.59 43.97 4232 46.46 54.48 57.32 53.46 55.14 54.86
MR & BA 477.49 468.11 483.55 48217 484.59 49375 503.65 517.62 520.18 523.46) 530.71 530.52
o FHe 43.58 40.34 47.19 47.25 43.90 43.41 5117, 56.90 55.09 56.87| 58.39 58.32
MEEE BT 114.93 132.72 149.97 162.57 176.49 181.77 187.31 183.28 180.71 179.56 181.51 181.63
BEERH % 24.07% 28.35% 31.01% 33.72% 36.42% 36.81% 37.19% 35.41% 34.74% 34.30% 34.20% 34.24%
TEAX ¥ 2014/15 2015116 2016117 2017118  2018/19E 2019/20 202021 2021122 2022123 2023/24E| 2024/25E(3BE) | 2024/25€ ( EHA{E)
Wnkék BA 53.10 69.00 88.00 98.50 109.00 115.00 116.50 116.50 13 106.6 103 103
AE O AEA% 144.56 145.77 147.77 148.87 148.49 146.73 148.30 148.99 145.95 144.62 145.28 145.28
#o BH% 470 4.80 5.30 5.50 3.20 2.60 422 5.95 438 1.53 21 21
RR & BA% 144.50 140.80 141.76 142.51 142.92 145.23 150.29 156.36 154.99 148.12 145.88 145.88
Ho B 0.43 0.27 0.81 1.36 277, 2.60 222 2.08 1.74 1.63 1 1
MAKEAE  BHE 57.44 78.50 98.50 109.00 115.00 116.50 116.50 113.00 106.6 103 103.5 103.5
BEERK % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22% 77.52% 7221% 68.78% 69.54%! 70.95% 70.95%

ZRIRIR: USDA. LLWFIESHRR

BERAFRIATE

1. &R 2024 FEFERSE . AFVEMUN N 2388.66 1276, [FI LD 5.03%. V)& T
A E R AR RNE N 25.02 1270, AR 12.14%. 5@ F BT A AR 40 kR
e H MR BRI A 9.72 1276, R/ 26.42% . FEARRERRILEE N 0.46 J6.
AL A R I AR 10 IR R I 2R 1.11 78

2. EERM: 2024 FERBRE . AT 2024 FEEEE RN 60.78 127, [F K
50.43%; VHJET EHATBRAERSERNE 5191270, Mo A8, ART EHATRER
IR AR L P a3 AR 5.6 4270, 5 88 FEARRRLE 1.02 o/ . 4
RBZRH4F 10 P BC I 20 1.73 T
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SHrImEE:
KFABAEFEIEHFUHSBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEHAERR
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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,
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BETERHAMOREITR. GIRES. IZMESREREGREHRATLITR)

VER k7 -
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EN: T EkiE A MR B AR 15% A L ;
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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.
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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 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

EE RNV ST DU R L



	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

