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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
N N N N N N Ny N
) S S N 3 o 9 & O O & & 9
K & ¥ 3 & B B S L N S
8 i qv ¢ o SIS A A A N A
,»Q q/Q q/Q q/Q Q v v v v v i v v
BRISKIE: Wind, WFIESHMZRER BRISKIE: Wind, WFEIESMRER
31: ER/NEIEMN (o) 32: ERERIEN (o/FR)
3,500.00 6,000.00
250000 M S
2,500.00
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
0000000000000 O O 0.00
M MmO N MmO N N M N M N N N N N M
TR to U N To S (o S U B Uo BN Uo SN Co SN - S Uo R Uo S Co SN (- SV} D D o D
QLRI QYPQQ OO Q00 o Q o < < ©
O NN T ONDNDOAOD AN < S N N N
P R B T B T B (T Rt e R I S B B B q,\' ’O’ ’\,’)’ ,»V
RRRIRRRIRRIRIRKRKRIRIRR o o DY D
BRIRIE: Wind, WWFIESMHZER BRIRIE: Wind, WWIFIESHZER
& 33: ERNEHAMEMN (Jo/m) & 34: ERSHIEMN (Jo/mh)
14,000.00 16,000.00
12,000.00 14,000.00
10,000.00 12,000.00
8,000.00 10,000.00
6.000.00 8,000.00
’ : 6,000.00
4,000.00 4,000.00
2,000.00 2,000.00
0.00 0.00

ERskIE: Wind, WFIESFSER

EHL W IRRE —RBREZFEAAR LT A

ERSkIE: Wind, WFIESFSER
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B 35: &H@wiNE G/ & 36: &wEIENK GT/AR)

35.00 20.00

30.00

25.00 15.00

20.00

15.00 10.00

10.00

5.00 5.00

0.00
o 00 O O O O O 0 O o O 0.00
N T A TR S o B = & o o & & & < o o
g8 8 d d s g g A N IO R
1 1 1 1 1 1 1 1 1 1 1 Q Q Q Q Q
MmN O H MmN O o+ ™ & 2 s ™ < % & o »
S 888838838 8§ g SRR AR O A
N N & N N N N N N N N v % v v v v v v

EHRSkIE: Wind, WFAIESFSER ERskIE: Wind, WFAIESFSER

& 37: ENBEENE (/i) & 38: EPREVEIEMIE (E5/E

8,000.00 35.00

7,000.00 30.00

6,000.00 2500

5,000.00

4,000.00 20.00

3,000.00 15.00

2,000.00 10.00

1,000.00

’ 5.00

0.00

N N N N N NN NN NN N 0.00
g gl o o6l o & &l gl el gl ey SO S SR S S NS &
222233888888 S EELL TS S
N o B O N D O H N M ,\Q F OF O O ,\0 IS SN
55588888888¢8¢8 SRR R g
N N N N N N & & & & v v v v v v v v v

FERIRIR: Wind, WLIAIESAREN FERIRIR: Wind, WLIAIESARAN

& 39: kP EERETFEER

IS ES A 2014/115]  201516]  2016/17]  2017118]  201819]  2019/20] 2020121 2021/22] 202223  2023/24E] 2024/25E(10A ) | 2024/25€ ( EHED
WRMEE  HHL 174.80 209.78 311.44 351.96 340.97 30237 307.42 292.94 313.92 304.09 312,65 300.63
#% wA| 101603 97345]  1,12330]  1,080.10]  112492] 111968  112042] 121593]  116067] 122592 1217.19 1218.67
#o wA 12517 139.25 135,59 149.93 164.42 167.76 184.86) 184.45 173.39 192.81 183.84 185.4
LES T -V 584.70 601.78 656.07 672.36 703.88 716,65 723.87 743.16 734.46 770.19 77421 772.18
REEET  FHL 981.01 06823  1,08412]  1,00045] 114482] 113557] 114401 119837 11705]  1217.35) 122332 1219.85
P 142.20 119.74 160.05 148.24 181.71 17233 182.70) 206.64 180.24 195.77 1905 191.37
WEAEL  EHR 209.82 215.00 350.63 341.60 321.07 306.48 202.83 310.50 304.09 312.65 306.52 308.35
EAKER % 21.39% 221% 32.34% 31.33% 28.05% 26.99%) 25.60% 2591% 25.98% 25.68% 25.06% 25.28%
TES S Y 2014/15] 2015116 2016/17]  2017/18]  2018119E| 2019120 2020121 2021/22] 202223 2023124E| 2024/25E(108(8) | 2024/25€ ( EERE)
BWhAEHE  BF% 81.32 100.47 212.02 223,02 2253 21018 200.63 205.70 200,14 206.04 211.36 211.36
g EA 216.65 2463 26361 269.07 257.17 260.78 260.67 272.55 2772 288.84 292 292

#u wH 5.52 347 246 3.46 4.48 7.58 2951 21.88 18.71 2.5 19 21
HAKE  EHL 140.00 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218 25 21 21
BAKELH  GF% 202.00 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299 307 313 313
o HHh 0.01 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0.02) 0.02 0.02
WAL BH% 100.47 110.77 203.02 22253 210.16 200,53 205.70 209.14 206.04 211.36 209.34 211.34
EEER L % 4974% 50.93% 87.46% 8461% 76.10% 72.13% 72.18%) 71.87% 68.91% 68.85% 66.88% 67.52%

BRIKRE: USDA. WWAIFSMRAT
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SHANXI SECURITIES CO., LTD. T s/ fTA B R

& 40: £¥kMPERSHEEFRLER

ST 2014/15] 2015116 2016/17]  2017/18]  2018119E]  2019/20] 2020121 2021/22]  2022/23]  2023/24E| 2024/25E(105f8 ) | 2024/25E ( LHA(E)
WAL BH% 61.65 77.89 80.41 94.83 100.66 114.10 96.10 100.27 9255 10092 11237 11225
g EA 319.60 313.77 349.31 342.09 361.04 339.89 368.60 360.41 3787 39471 42892 422
EX IS ) 124.36 133.33 14422 153.26 145.88 164.97 165.49) 155.51 16762 17741 17761 17774
ENE  FA% 264.07 275.36 287.28 294.64 298.53 31248 315.82 314.50 315.32 33042 346.38 34667
RHB L FAR 301.85 314.15 330.61 338.07 344.28 358.40 363.97 363.94 3664 3838 402.72 40298
o FHL 126.22 132.56 147.50 163.07 148.83 165.06 164.86) 154.22 17176 17687 18153 18163
BAELE  EAR 77.53 7828 95.82 99.05 114.48 95.49 100.35) 98.03 100.92 11237 134.65 13458
EEER % 25.68% 24.92% 28.98% 29.30% 33.25% 26.64%) 27.51% 26.94% 27.54% 29.28% 33.44% 33.40%
YAXE ¥4 2014/15]  2015116]  2016/17]  2017/18]  2018119E| 2019120  2020/21 2021/22] 202223  2023/24E| 2024/25E(10B{8) | 2024/25€ ( LERE)
WAL Bh% 13.85 17.01 17.14 20.12 23.06 19.46 24.61 30.86 25.15, 234 4331 4288
I ) 12.16 11.79 13.64 15.28 15.97) 18.10 19.60) 16.40 2028 2084 207 207
#u wA 78.35 83.23 93.50 94.10 8254 9.53 99.74 90.50 1045 112 109 100
ENE  EA% 74.50 81.50 88.00 90.00 85.00 9150 93.00 87.90 % 9] 108 103
HAHEET mA 87.20 95.00 103.50 106.30 102.00 109.20 112.74) 108.40 1175 1218 1269 1268
o FHE 0.14 0.11 011 0.13 0.12 0.09 007, 0.10 0.09 0.07] 0.1 01
BAELE  EAR 17.01 1691 2066 23.06 19.46, 26.80 3115 29.25 3234 4331 46.01 4568
EEER® % 1951% 17.80% 19.96% 2169%|  19.08% 24.54%) 27.63% 26.98% 2752% 35.56% 36.26% 36.03%

ERIkIE: USDA. WWFIES/ASER

41: E¥HMPE/NEHFFER

E* QT3 ¥4 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(10B8{& ) | 2024/25E ( EHA{E )
MiEE  EHE% 194.89 217.89 244.38 262.70 287.18 280.69 299.66 283.86 273.57 273.61 266.18 265.25
& BA% 728.07 735.21 756.41 762.88 731.00 762.21 774.41 780.05 789.49 790.38] 794.08 796.88

& B 159.07 170.19 178.92 180.86 171.27 188.17 194.80] 199.93 2131 221.8 210.77 210.27
FHEE aA% 131.60 136.50 147.56 146.52 139.25 139.19 163.70] 160.19 162.7 158.54 1561.8 151.91
nikEt @A 705.38 711.61 739.84 742.05 734.81 747.40 787.74 791.16 789.44 797.81 802.54 8049
Ho BA 164.45 172.84 183.35 182.47 173.67 19433 203.35 202.77 221.73 221.32] 215.82 216.51
MAEE BT 217.58 241.49 260.95 283.53 283.37 295.50 286.33 272.75 273.61 266.18| 257.72 257.22
EAEH W % 30.85% 33.94% 35.27% 38.21% 38.56% 39.54% 36.35% 34.47% 34.66% 33.36% 32.11% 31.96%
TH M L X 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24E| 2024/25E(108{E ) | 2024/25E ( EHA(E )
Mk EHE% 65.27 7611 97.00 114.93 131.20 138.09 150.02) 139.12 136.76 138.82 134.5 1345
FE OEAR 126.21 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 140 140
#e BA 1.93 3.48 4.41 3.94 3.15 5.38 10.62] 9.57 13.28 13.64 12 12
AR BE 16.00 10.50 17.00 17.50] 20.00 19.00 45.00 35.00 33 37 3 33
nikEit @A 116.50 112.00 119.00 121.00 125.00 126.00 155.00] 148.00 148 153.5 151 151
Ho BT 0.80 073 0.75 1.00 1.01 1.05 0.76 0.88 0.95 1.04 1 1
MAE L 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

- Xenlh 429 % 65.33% 86.64% 96.58% 108.43% 111.82% 119.06%) 89.75% 92.41% 93.80% 87.62% 89.07% 89.07%

ERIkIE: USDA. WWAIES/ASER

42: ERMPERRMFFER

AR AR ¥4 2014/15 2015/16 201617 2017/18)  2018/19E 201920 2020/21 2021/22 2022/23|  2023/24E| 2024/25E(10B{8 ) | 2024/25€ ( LERE )
Wnks BA% 113.87 127.89 142.58 149.90 163.74 176.61 181.64 187.81 183.54 179.58 179.82 177.38
FE A% 478.55 472.94 490.94 494.84 497.34 498.91 509.32 513.10 516.02 521.52) 530.44 521.31

#0 o BHk 41.12 38.33 #“1.21 46.59 43.97 4232 46.46 54.48 56.56 51.69 52.92 50.99

AR & BA 477.49 468.11 483.55 48217 484.59 49375 503.65 517.62 519.09 521.27, 528.07 527.46
o FHe 43.58 40.34 47.19 47.25 43.90 43.41 5117, 56.90 54.64 54.29) 56.47 543
MAEA B 114.93 132.72 149.97 162.57 176.49 181.77 187.31 183.28 179.58 179.82 182.19 177.24
BEERH % 24.07% 28.35% 31.01% 33.72% 36.42% 36.81% 37.19% 35.41% 34.54% 34.50% 34.50% 33.60%
TEAK ¥ 2014/15 2015116 201617 2017/18]  2018/19E 2019/20 2020/21 2021/22 2022123]  2023/24E| 2024/25E(108{E) | 2024/25€ ( EHR{E )
Wnkék BA 53.10 69.00 88.00 98.50 109.00 115.00 116.50 116.50 13 106.6 103 103
AR EA% 144.56 145.77 147.77 148.87 148.49 146.73 148.30 148.99 145.95 144.62 146 146

#a BH 470 4.80 5.30 5.50 3.20 2.60 422 5.95 438 1.53 17 15

RR & BA% 144.50 140.80 141.76 142.51 142.92 145.23 150.29 156.36 154.99 148.12 1453 1451
Ho mHe 0.43 027 0.81 1.36 277, 2.60 222 2.08 1.74 1.63 14 1.4
MAKEAE  BAH% 57.44 78.50 98.50 109.00 115.00 116.50 116.50 113.00 106.6 103 104 104
EEERR % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22%)| 77.52% 72.21% 68.78% 69.54% 71.58% 71.67%

ERIkIE: USDA. WWFIESAZER
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BERAFRIATE

1. FifE: 2024 F=EFFIRE . 2024 Fuf =F LA R SLIE N 772.09 1276, -
27.67%; VATHEFNE 1.53 1270, [FE+103.97%; F0EE)G HEHSFE 3799.65 Jist, [
EE+100.97%.

2. &t 2024 E=FRERE . 2024 FHT =T LA R SLIE U 1754.54 1258, E -
6.93%; SCHLHBRSRNE 14311470, [FIH-32.78%; SKELFIIEIAEESF]E 2.38 17T,
[ L6-73.77%

3. MAKG: 2024 FEZFEMEG . 2024 FFHT =F AR LIE W 21.54 1278, [F -
18.98%; SEHLABESFIE 3.01 {470, [FIEE-56.04%; SLILHNFEIAEHSFE 3.01 147T,
7] LE-55.72%

PR 1R 7~

B IR A AR R S BRI IR R I RS o Bl R SORT B PR O T 3 BOTR A A
Wbz A, AT AR P A AS RS . BRI . TR B AR R EH S B KR R EEFR
PG5 I R DR A (10 XU
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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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@ 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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