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K AREAE MM 6372.00 J/M, LR K 0.13%, #&Z% 9 H 20 H, JEHEEPRILE
21.56 £ 53/85, AL ETK 13.35%.

M2 £ — = £ —
& 29: ERERMEMN T/ & 30: ERNXEIMEMN (JT/ik)
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1,000.00
1,000.00
=00.00 0.00
5 D DDA DD DD DD DD DD D
a0u N N N N N N .
2019-12-05 2020-12-05 2021-12-05 2022-12-05 2023-12-05 S o ‘\’Q N S S N o 9 L N N o N N N

s AR S P N A W
» DD DY Y G QY
PN N N I I K S G R X AR

FERIRIR: Wind, WLIAIESAZEN FERIRIR: Wind, WLIAIESAREN
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E31: EANEIREN (GT/m) & 32: ERSZHIMEN (r/F5=)

3,500.00 6,000.00
3,000.00 5,000.00
2,500.00 4,000.00
2,000.00
3,000.00
1,500.00
2,000.00
1,000.00
1,000.00
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0.00 O 0 B W L W o W W L WO W WY W W W WO W
TR RE D ey WAk B SRR S
o;’{’\q‘ﬁof’ao;ﬁqrﬁéﬂgﬂq'ﬂéﬂéoo;ﬂgﬂ 2 '04,"{’\ 353?53033?5555955333
SIS A R S I S L S SEEENEgNsgdagddpdigs
B I I S P L L P SERREERRRRBRRRRLERRERSR

ERskIE: Wind, WFAIESFSER ERSkIE: Wind, WFIESFSER

& 33: EREHIMEN (/i) & 34: ERSFHIEN (Fo/mm)
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10,000.00
8,000.00
8,000.00
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4,000.00
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0.00 0.00
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Il S i Sl A & S o Y ¥ P T g P ¥
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S4R ey N . [y—— . SAT A N . [y—— .
ps Ky 7209 . by p3 K 20y . L
FRKIR: Wind, WWAIESAZRAT BRIRIE: Wind, WFAIESMHRR
FEIN = 1/\ AR BEMN = 1/\
& 35: &8s o/ & 36: &EEZENIE T/
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18.00
30.00
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25.00 14.00
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10.00
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4.00
5.00 200
0.00 0.00
FEAFIFYANITEIFFAAAT A 55 55555 KK EEEEEEGE R
EEEEEEEEEEEREEREEEEEEE e gty gLy g
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sgsgddasoaddndd g 8 8§ 5 8§ 8§ 88 E e &8¢8 § ¢ §8§8
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Wind, WLFEIESISRAR FERIRIR: Wind, WLIAIESAZAN
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& 37: BRNBENE (/i) & 38: EFREFENENIE (EH/EE)

£,000.00 25.00
7,000.00 30,00
6,000.00
25.00
4 5,000.00
| 20.00
4,000.00
15.00
| 3,000.00
10.00
2,000.00
1 5.00
| 1,000.00
0.00 o0
i M M m M e @m oM M oM M om o@m @M m oM M oM m
© & & 299 gFdgdaq g dada s
Y o 4+ 2 4 2+ 4 4 4 4 4+ & o+ F & 4 F & &
Q. .9 g e o o e 9 O Qe e g o a8 o g g e
AR A ) [ S SO — S B ST S Y SUNYY- S LUNY" . SRS SN = S R R T 3
& & & & 8 88 5 88 383 88 8 888 8 8 8 8 8
vy v & & &8 8 & &8 8 88 848 8 8 & & &4 & &8 & /&

FERIEIR: Wind, WWFIESRAN FIRIEIR: Wind, WWIFIESAREN

& 39: £HMPEERHFFER

A%ER  ¥h 2014/15 2015/16 2016/17, 2017/18] 2018119 2019/20 2020121 2021/22 2022/23|  2023/24E| 2024/25E(9A M) | 2024/25E (EHED
BhEAE B 174.80 209.78 311.44 351.96 340.97 32237 307.42) 292.94 313.74 302.82 309.63 308.52
FE OAE 1,016.03 07345 112330  1,080.10[  1,12492 111968  1,12042] 121593 1159.69 1224.33 1218.57 1219.82
#o  HF 12517 139.25 135,59 149.93 164.42 167.76 184.86) 184.45 173.39 192.53] 185.4 185.85
AR Ak 584.70 601.78 656.07 672.36 703.88 715.65 723.87 743.16 73456 766.56 772.18 7728
AilREH  BA 981.01 968.23]  1,08412]  1,000.45  1,144.82]  1,13557|  1,144.01 1,198.37 1170.6 1217.52 1219.85 1218.17
he  FH 142.20 119.74 160.05 148.24) 181.71 172.33 182.70 206.64 180.24 199.73 191.37 191.47
MAEE  EH% 209.82 215.00 350.63 341.60 321.07 306.48 292.83) 310.50 302.82 309.63 308.35 310.17
EEERR % 21.39% 221% 32.34% 31.33% 28.05% 26.99% 25.60% 25.91% 25.87% 25.43% 25.28% 25.46%
THEER ¥ 2014/15 2015/16 2016/17 2017/18]  2018/19E 2019/20 2020/21 2021/22 2022123]  2023/24E| 2024/25E(9BE) | 2024/25€ ( EHAE )
makE  BH 81.32 100.47 212.02 223.02 22253 210.18 200.53 205.70 209.14 206.04 211.36 210.86
FE OB 215.65 224.63 263.61 259.07 257.17 260.78 260.67| 272.55 277.2 288.84 292 292
#o  HA% 5.52 3147 248 3.46 4.48 7.58 2951 21.88 18.71 23.5] 21 2
LI ) 140.00 153,50 185.00 187.00 191.00 193.00 203.00 209.00 218 225 231 231
BAREEHT BF% 202.00 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299 307] 313 313
Bo TE 0.01 0.00 0.08 0.02 0.02 001 0.00) 0.00 0.01 0.02 0.02 0.02
MAEE EA% 100.47 110.77 223.02 2253 210.16 200.53 205.70) 209.14 206.04 211.36 211.34 212.84
EAEEEL % 49.74% 50.93% 87.46% 84.61% 76.70%) 72.13%) 72.18% 71.87% 68.91% 68.85%. 67.52% 68.00%

ZRIRIR: USDA. LLWFIESHHRR

& 40: £EkMPERSHEFRLER

A% K8 k253 2014/15 2015/16 2016/17 2017/18, 2018/19E| 2019/20| 2020/21 2021/22 2022/23 2023/24E| 2024/25E(9B{&) | 2024/25E ( EHA{E )
WMk B 61.65 77.89 80.41 94.83 100.66] 114.10 95.10] 100.27 92.57] 100.86 112.25 112.36

Vo T ) 319.60 313.77 349.31 342.09 361.04 339.89 368.60| 360.41 378.7| 394.75| 429.2 428.73

o CRA 124.36 133.33 144.22 153.26] 145.88] 164.97 165.49 155.51 167.82 177.86 177.74 177.28

EHEE @Ak 264.07 275.36 287.28 294.64 298.53 312.48 315.82] 314.50 31541 330.11 346.67| 346.58
ERHE LT @Hen 301.85 314.15 330.61 338.07 344.28 358.40 363.97| 363.94 36647 383.28 402.98 402.84
o a7k 126.22 132.56 147.50 153.07 148.83 165.06 164.86 154.22 171.76] 177.95] 18163 181.22

WA EHE BT 77.53 78.28 95.82 99.05! 114.48| 95.49 100.35 98.03 100.86 112.25 134.58 134.3
EAHT % 25.68% 24.92% 28.98% 29.30% 33.25% 26.64%| 27.57% 26.94% 27.52% 29.29% 33.40% 33.34%
THAEZ ¥4z 2014/15 2015/16 2016/17 2017/18, 2018/19E| 2019/20| 2020/21 2021/22 2022/23 2023/24E| 2024/25E(9B1& ) | 2024/25E ( LHA(E)
MmEE B 13.85 17.01 17.14 20.12] 23.06] 19.46 2461 30.86 25.15) 32.34 42.88 4288
% w7 12.15 11.79 13.64 15.28 15.97 18.10 19.60 16.40 20.28 20.84 20.7 207

o CRA 78.35 83.23 93.50 94.10] 82.54] 98.53 99.74] 90.50 104.5] 111.5] 109 109

EHEE  @Fh 74.50 81.50 88.00 90.00! 85.00] 91.50 93.00] 87.90 9 99 103 103
ERHELIT @Ak 87.20 95.00 103.50 106.30; 102.00] 109.20 112.74 108.40 1175 121.7 126.8 126.8
o R 0.14 0.1 0.1 0.13 0.12 0.09 0.07 0.10 0.09] 0.1 01 0.1
MAEHE B 17.01 16.91 20.66 23.06] 19.46 26.80 31.15] 29.25 32.34] 42.88 45.68 45.68
EAHEF % 19.51% 17.80% 19.96% 21.69% 19.08% 24.54%| 27.63%| 26.98% 27.52% 35.23% 36.03%| 36.03%

ERIkIE: USDA. WWAIES/ASER
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INME TR

= S 3 ¥4z 2014/15 2015/16 2016/17 2017/18, 2018/19E| 2019/20| 2020/21 2021/22 2022/23 2023/24E| 2024/25E(98{E ) | 2024/25€ ( EHA(E )
BiEk BT 194.89 217.89 244.38 262.70 287.18 280.69 299.66| 283.86 273.52 273.63 265.25 262.36
FE @A 728.07 735.21 756.41 762.88 731.00 762.21 774.41 780.05 789.49 790.54 796.88 798.28

o R 159.07 170.19 178.92 180.86] 171.27] 188.17 194.80 199.93 213.1 222.27 210.27 208.4

LA CRA 131.60 136.50 147.56 146.52 139.25 139.19 163.70 160.19 152.71 160.05 151.91 151.16
ERHE LT BHeR 705.38 711.61 739.84 742.05 734.81 747.40 787.74] 791.16 789.38 798.92 804.9 804.02
Ho R 164.45 172.84 183.35 182.47 173.67| 194.33 203.35] 202.77 221.76 221.49 216.51 214.86
BMAEH BT 217.58 241.49 260.95 283.53 283.37 295.50 286.33| 272.75 273.63 265.25 257.22 256.62
oXealih 42 % 30.85% 33.94% 35.27% 38.21% 38.56% 39.54% 36.35% 34.47% 34.66% 33.20% 31.96% 31.92%
v HE & ¥4z 2014/15 2015/16 2016/17 2017/18, 2018/19E| 2019/20| 2020/21 2021/22 2022/23 2023/24E| 2024/25E(9BfE ) | 2024/25€ ( EHA(E )
BinEhE BT 65.27 76.11 97.00 114.93] 131.20] 138.09 150.02 139.12 136.76 138.82] 134.5 134.5
FE @A 126.21 130.19 133.27 134.33] 131.43] 133.60 134.25 136.95 137.72 136.59] 140 140

o R 1.93 3.48 4.41 3.94 3.15 5.38 10.62 9.57 13.28 13.64 12 12

A CRA 16.00 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33 37| 33 33
ERHE LT BHeR 116.50 112.00 119.00 121.00; 125.00] 126.00 155.00 148.00 148 1583.5 151 151
o R 0.80 0.73 0.75 1.00! 1.01 1.05 0.76 0.88 0.95 1.04] 1 1
BMAREH BT 76.11 97.04 114.93 131.20] 139.77] 150.02 139.12 136.76 138.82 134.5 134.5 134.5

J 7 ¥ S e % 65.33% 86.64% 96.58% 108.43% 111.82% 119.06% 89.75% 92.41% 93.80% 87.62% 89.07% 89.07%

BERIkIE: USDA. WWFIESAFSER

B 42: £TRFIPERKEFTFFER

AR AR E¥: 2014/15 2015/16 2016/17 2017/18]  2018/19E| 2019/20 2020/21 2021/22 2022/23|  2023/24E| 2024/25E(9B{&) | 2024/25E ( _EHA(E )
MhEHE  EH 113.87 127.89 142.58 149.90] 163.74] 176.61 181.64 187.81 183.68 179.76 177.38 176.69
AE @A 478.55 472.94 490.94 494.84 497.34 498.91 50.32 513.10 516.02 520.65 527.31 527.71

#o  FH 41.12 38.33 41.21 46.59 43.97) 42.32 46.46 54.48 56.56 51.53] 50.99 50.86
BREEET  FA 477.49 468.11 483.55 482.17 484.59 493.75 503.65] 517.62 519.93 523.03 527.46 526.96
ho  FHw 43.58 40.34 47.19 47.25 43.90 43.41 51.17 56.90 54.64 54.41 54.3 54.42
MAEHE  BH 114.93 132.72 149.97 162.57| 176.49) 181.77 187.31 183.28 179.76 177.38 177.24 177.43
i 2 H 0 % 24.07% 28.35% 31.01% 33.72% 36.42% 36.81%) 37.19% 35.41% 34.57% 33.91%) 33.60% 33.67%
THAR ¥4z 2014/15 2015/16 2016/17. 2017/18]  2018/19E 2019/20| 2020/21 2021/22 2022/23 2023/24E| 2024/25E(9B{E) | 2024/25E ( LHA(E )
MEHE  Fh 53.10 69.00 88.00 98.50 109.00] 115.00 116.50 116.50 13 106.6 103 103
7% @A 144.56 145.77 147.77 148.87| 148.49| 146.73 148.30 148.99 145.95 144.62) 146 146
#o  FH 4.70 4.80 5.30 5.50 3.20 2.60 4.22 5.95 4.38 153 15 1.5
HRHE LT EAe 144.50 140.80 141.76 142.51 142.92| 145.23 150.29 156.36 154.99 148.12 145.1 145
o HHe 0.43 0.27 0.81 1.36 2.77, 2.60 2.22) 2.08 1.74 1.63 14 1.5
MAELE  FH 57.44 78.50 98.50 109.00] 115.00] 116.50 116.50 113.00 106.6 103 104 104
EhEEEL % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22%) 77.52%) 72.27% 68.78% 69.54% 71.67% 71.72%

ZRIRIR: USDA. LLFIESHHRER

BERAFA NS

L E5EME: 2023-2024 VR EFELERRMRE . REL72ELREL, K20
FraEL E—FEr 8 A 1 HEWFEMN 7 H 31 HIEN—MEEFEE . ARG A
AN 2023 4 8 1 HE| 2024 45 7 7 31 HALZE O, BE WA RIS HON .
AR E RN A 8511276, [HHh+28.64%; 48 EH & 6647.93 Ji A fr, R
+10.31%.
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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.
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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
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