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2024518 32.82 1054.0 263.74 75.04 70.15 42.98] 17248 23.21 13.32 63.50 5.78 19.51 17.19 23.59
2024528 27.20] } 192.21 i 40.12 22.08/ 130.88 15.60 e 32.67 4.58 13.09 13.65 18.46

2024538 34.68] 5471 262.05 21.17] 40.90 27.21] 152.55 25.92 12.17 49.03 6.28 17.08 15.21 23.64
2024548 31.54 545.0| 248.29 15.52 45.52 18.15| 147.62 24.09 10.56 51.83 5.41 17.11 19.20 20.15
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& 27: 8, &L (o) & 28: &MEFRIMEMN (Ex/mm)
20.00 2,500.00
15.00 2,000.00
10.00 1,500.00
5.00 1,000.00
e 500.00
ISR AR\ S SN\ AN\ A\ 0.00
F NS Q¥
A AR A 4 ) B R o AP Fo P I B S I I I
ol A G
< “in F & DX Q¥
e FER AN D] e 1A G DS S S
BRISKE: Wind, WUFAIESARAR BRIKE: Wind, \UAIESHRA

FiiE SR T

KR FERPNENEIFLIEE TR &% 8 H 8 H, KT UMK 3926.32 ju/mfi, L F
FAEEFs SRR AR L B B 1.27%, Sl As IR L B ik 2.43%, SEFFMAN AL IR
bE Bk 0.72%; % 8 H 8 H, EAR/INZILANAR 7508 2395.59/2437.44 o/mi, IAEL L 73
5l-0.30%/-0.13%. TH7~ 7T, EFENTE Y 6.20 Ju/A T, SR ERRRT A mE gy
5.50 JTT/A T, B ERERE.

HESHASH, EHELINIEN 5946.67 o/, FEL L TPk 1.49%, HE8H 1 H, &
Bl E BRI BT 16.65 £ 70/85, EL TR K 1.13%.

& 29: EBRERMEN (v/AF) ERAXKEMEMN (GT/if)
3,500.00 P
5,000.00 6,000.00
2,500-00 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
Gty 0.00
S N X NN NN SN N N RN N
N N AL R O
Q N Vv %’ ™ N & N N N Vv v V
& & & & & SR G { G &
BERIkIE: Wind, WAEIESASER ERIkIE: Wind, WAEIESASER
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& 31: ERNEIEN (GT/mh)

TR/ 1T AR

& 32: EREHMEN (Gr/F5)

3,500.00

3,000.00
2,500.00
2,000.00
1,500.00
1,000.00
500.00
0.00

LB Y S S S S S S D T T S B T

S g g g g g g g g g

D T e T e O e B e O e, O e O e, O e O e T e R e O e IO e B o |

325555555355 5355

A NN < N O N0 OO A NN < N

D I e T e O e T o O e, T e R e R e T AN o A Y I I o R |

e 8 0 0 06 g0 9 0 6 6 6 O O

AN AN AN AN AN AN AN AN AN AN NN NN

6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00

0.00

BERskIE: Wind, WFAIESFSER

33: EREHIMEN (T/ig)

ERskIE: Wind, WFAIESFSER

34: EAZGHILEMN (FT/mE)

14,000.00
12,000.00
10,000.00
8,000.00
6,000.00
4,000.00
2,000.00
0.00

16,000.00
14,000.00
12,000.00
10,000.00
8,000.00
6,000.00
4,000.00
2,000.00
0.00

FERIRIR: Wind, WLIAIESAREN

& 35: @ Gr/am)

FERIRIR: Wind, WLIAIESAZAN

& 36: HEREENE T/

35.00
30.00
25.00
20.00
15.00
10.00

5.00

0.00

20.00
18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

ERskIE: Wind, WFAIESFSER

Wil ik R B R ZIFBIAAR LT A

ERSkIE: Wind, WFAIESFSER
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& 37: ERBENE (o)

& 38: EFREEIENIE (EH/EE)

8,000.00 35.00
30.00
6,000.00 25.00
4,000.00 20.00
15.00
2,000.00 10.00
0.00 g-gg
0] 0] 0] 0] 0] 0 0] 0 0 0 0 0 -
3 iiiidididaas O 0 0 09 D S D D
2 9 9 99 0 % 998 509 R Al Y TS L R
h < th O N 0 & O —H N oh < N N N N N > o2 2y o
558888888888 S S S S
N N N N N N N N N N~ v v Y v g% % v ) Vv
AHRKIE: Wind, 553 FR ERpskiE: Wind, WWAIESEMRER
& 39: £k EEKREFTRER
AKE )f\‘ L 23 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021122 2022/23 2023/24 2024/25E 2025/26E(7H ) | 2025/26E ( L)
BhEE HA% 174.80 209.78 31144 351.96 340.97 32237 307 .42 292.94 314.25 305.61 315.69; 284.18 285.04
2 BV 1,016.03 973.45 1,123.30] 1,080.10 1,124.92 1,119.68 1,129.42 1,215.93' 1164.18 1230.73 1225.3 1263.66 1265.98
VS 12517 139.25 135.59 149.93 164.42 167.76 184.86 184.45 173.45 197.69 182.87 187.76 187 48
4 BV 584.70 601.78 656.07 672.36 703.88 715.65 723.87 743.16 735.41 770.08: 78419 800.94 801.9
BRHEEL 1’r BV 981.01 968.23 1,084.12] 1,090.45 1,144.82 1,135.57 1,144.01 1,198.37' 1173.66 122065 1256.81 1275.76 1275.79
o B 142.20 119.74 160.05 148.24 181.71 172.33 182.70 206.64. 1804/ 192.57 19257 195.81 195.82
MARAE WA 209.82 215.00 350.63 341.60 321.07 306.48 292.83 310.50. 304.77 315,69 28418 272.08 27524
EEEEL % 21.39% 2.21% 32.34% 31.33% 28.05% 26.99% 25.60% 25.91% 25.97% 25.86% 22.61% 21.33% 21.51%
PHER L 255 2014/15 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021122 2022/23 2023/24 2024/25E 2025!26E(7ﬂE )| 2025/126E ( LER{E )
MakEAs B 81.32 100.47 212.02 223.02 222.53 210.18 200.53 205.70 209.14. 206.04 211.29] 195.18 197.18
¥ BAvh 215.65 22463 263.61 259.07 257.17 260.78 260.67 272.55 2772 288.84. 294 921 295.00 295.00
#o0  BH 552 317 246 3.46 448 7.58 29.51 21.88 18.71 B4 5 10.00 10.00
HHEE wAh 140.00 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218 225 234 239.00 239.00
BREEET BAw 202.00 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299 307 316 321.00 321.00
o B 0.01 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0 0.02 0.02 0.02
MAEAE B 10047 110.77 223.02 222.53 210.16 200.53 205.70 209.14 206.04. 211.29 195.18 179.16 181.16
EAEEER % 49.74% 50.93%| 87.46% 84.61% 76.70% 72.13% 72.18% 71.87% 68.91% 68.82% 61.77% 55.81% 56.44%
ERIkIE: USDA. WWAEIESRASER
40: EHMPEXRSHRFTFER
F3 382 ¥4z 2014/15| 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22' 2022/23' 2023/24. 2024/25E 2025126E(7E{E )| 2025/26E (_EHR(E)
WMEA  EH 61.65 77.89 80.41 9483 100.66 114.10 95.10 100.27 9348 101.78 115.31 125.12 1242
FE BA% 319.60 313.77 349.31 342.09 361.04 339.89 368.60 360.41 378.24 396.93 422 42168 426.82
#o VA 124.36 133.33] 144.22 153.26 145.88 164.97 165.49 155.51 168.56 178.1 177.59 186.06 186.86
AXE BEA 264.07 275.36 287.28 294.64 298.53 312.48 315.82 314.50! 356 331.01 353.15 367.711 366.59
BAK %L+ BHE 301.85 314.15 330.61 338.07 344.28 358.40 363.97 363.94 366.7 383.69 409.04 425.17 42415
ho B 126.22 132.56] 14750 153.07 148.83 165.06 164.86 154.22 171.79 177.81 180.73] 187.63 18343
MEAEA BEH 77.53 78.28 95.82 99.05 114.48 95.49 100.35 98.03: 101.79 115.31 125.12 126.07 1253
EEEEL % 25.68% 24.92%| 28.98% 29.30% 33.25% 26.64% 21.57% 26.94% 27.76% 30.05% 30.59% 29.65% 29.54%
THAE 25 2014/15| 2015/16} 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22' 2022/23' 2023/24 2024/25E 2025[26E(7EE )| 2025/26E ( LER(E)
MEA  EH 13.85 17.01 17.14 20.12 23.06 19.46 24.61 30.86 25.15 32.34 4331 4348 4498
FE BH 12.15 11.79 13.64 15.28 15.97 18.10 19.60 16.40 20.28 20.84 20.65 21 21
#o VA 78.35 83.23 93.50 94.10 82.54 98.53 99.74 90.50! 104 5 112 106.5 12 12
A¥E BH% 7450 81.50 88.00 90.00 85.00 91.50 93.00 87.90 9 9 103 108 108
BAK% &+ BhE 87.20 95.00 103.50 106.30 102.00 109.20 112.74 108.40 175 1218 126.9 133 133
ko VR 0.14 0.1 0.11 0.13 0.12 0.09 0.07 0.10: 0.09 0.07 0.08 0.1 0.1
MAEAE BH% 17.01 16.91 20.66 23.06 19.46 26.80 31.15 20.25 3234 4331 4348 43.38 44.38
EAEEEL % 19.51% 17.80% 19.96% 21.69% 19.08% 24.54% 27.63% 26.98% 27.52% 35.56% 34.26% 32.62% 33.74%

ERIkIE: USDA. WWAIESASER
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B EZIFBAAR T 7R




4’*\ LLI 75 45 % 3 7 PR 4

SHANXI SECURITIES CO., LTD.

TR/ 1T AR

41: £kMPE/NEZHEFER
A% E L 23 2014/15| 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25E 2025/26E(7EE ) | 2025/26E ( EER(E)
MEA  BH 194.89 217.89 244,38 262.70 287.18 280.69 299.66 283.86 275.35! 274 65! 269.16! 263.59 263.98
¥ BA 728.07 735.21 756.41 762.88 731.00 762.21 774 41 780.05 790.45! 791.95 799.92, 808.55 808.59
#o0  AH 159.07 170.19] 178.92 180.86 171.27 188.17 194.80 199.93 212.96 22297 197.99 208.84 21093
HEEE wAh 131.60 136.50] 147.56 146.52 139.25 139.19 163.70 160.19 153.02 159.12 15478 156.13 155.8
BRERET BA 705.38 711.61 739.84 742.05 734.81 747 40 787.74 79116 790.38: 797 45 805.48| 810.62 809.8
ho A 164.45 172.84] 183.35 182.47 173.67 194.33 203.35 202.77 221.94/ 22224 206.59! 213.06 21433
WMARE HH% 217.58 24149 260.95 283.53 283.37 295.50 286.33 272.75 275.42 269.16 26359 261.52 26276
EAEEEL % 30.85% 33.94%) 35.21% 38.21% 38.56% 39.54% 36.35% 34.47% 34.85% 33.75% 32.72% 32.26% 32.45%
PEANE ¥5 2014/15| 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25E 2025/26E(7EE )| 2025/26E ( EER(E)
MEAE  HH 65.27 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 134.5] 127.6 127.6
FE BAh 126.21 130.19] 133.27 134.33 13143 133.60 134.25 136.95 137.72 136.59 1401 142 142
#o  BA 1.93 348 441 3u 3.15 5.38 10.62 9.57 13.28 13.64/ 4 6 6
HHER  TAE 16.00 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33 37 33 33 33
BAEEET BHA 116.50 112.00] 119.00 121.00 125.00 126.00 155.00 148.00 148’ 153.5] 150 150 150
ho  HH 0.80 0.73 075 1.00 1.01 1.05 0.76 0.88 0.95 1.04 1 1 1
MARAE HH% 76.11 97.04 114.93 131.20 139.77 150.02 139.12 136.76 138.82 134.5] 127 6| 124.6 124.6
EhEEEL % 65.33% 86.64%) 96.58% 108.43% 111.82% 119.06% 89.75% 92.41% 93.80% 87.62% 85.07% 83.07% 83.07%
BERIERE: USDA. WWAIESHRAT
& 42: Ik ERKEEFLER
AKX A L 23 2014/15| 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25E 2025/26E(7EE ) | 2025/26E ( EER(E)
MEA  BH 113.87 127.89] 142.58 149.90 163.74 176.61 181.64 187.81 184.39 180.82 179.84 187.62 187.33
¥ BAvh 47855 47294, 490.94 49484 497.34 498.91 509.32 513.10. 516.7 523 65! 54151 541.27 54158
#o  w"A 4112 38.33 41.21 4659 4397 42.32 46.46 5448 57.67 53.39 5847 58.98 58.87
BREELET BA% 47749 468.11 483.55 48217 484.59 493.75 503.65 517.62 520.15 524 62 533.73] 541.62 54107
ko B 43.58 40.34 47.19 47.25 43.90 43.41 51.17 56.90 5546 56.79 62.19 61.75 61.71
MARAE THH% 114.93 132.72] 149.97 162.57 176.49 181.77 187.31 183.28 180.93 179.84 187.62 187.28 187.83
EAEER % 24.07% 28.35% 31.01% 33.72% 36.42% 36.81% 37.19% 35.41% 34.78% 34.28% 35.15% 34.58% 3471%
THAR 5 2014/15| 2015/16 2016/17 2017/18 2018/19E 2019/20 2020/21 2021/22 2022/23 202324 2024/25E 2025/26E(7EE ) | 2025/26E ( EEBIE)
MEA  BH 53.10 69.00 88.00 98.50 109.00 115.00 116.50 116.50 113 106.6! 103 103.5 103.5
% HA% 14456 145.77| 147.77 148.87 148.49 146.73 148.30 148.99 145.95 14462 145.28 146 146
#o0  BH 470 4.80 530 550 3.20 2.60 4.22 595 4.38 153 24 26 245
BREEFLT BA% 14450 140.80| 141.76 142.51 142.92 145.23 150.29 156.36 154.99 148.12 146.03 146.7 146.05
ko B 043 0.27 0.81 1.36 2177 2.60 2.22 2.08 1.74 1.63 115 0.9 0.9
MARAE THH% 57.44 78.50 98.50 109.00 115.00 116.50 116.50 113.00 106.6' 103 103.5] 104.5 105
EEEEL % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22% 77.52% 72.21% 68.78% 69.54% 70.88% 71.23% 71.89%

ZRIRIR: USDA. LLFIESHHRR

BERA

1. IEFHRH: kT 2025F 7 AHAEEHERENAER.
Jisk (HAfT5E 4054 753k,

W ol D R R B AR

Ao

¥R HEWN 1431 u/a )T, BEH B 1.83%. 20254 1-7 A,

mAE 33.52 Jisk, A7¥E 1.64 JiZk)
26.41 Jisk, 1% 2.09 Ji3k)

23 BHAR LT A

P E 28.98 5 3k)

HE) 2025 5E 7 A 69.52
W BT 2.16%,
202.44%; HHEURN 7.41 1270, R RBE 4.48%, [AILL BT 91.38%. R dhsE (FHERAT
An R EE
W 427.18 13k, [EILL EFF 134.83%;: RiFEHEIAN 48.18 1470, AL BTt 126.72%.
BN 2025 4F 7 A AEBHE R

ovE] 2025 4F 7 HAEME = 35.16 i3k (K
2024 4F 7 A= 28.50 i3k (H
[ bb BTt 23.37%, MLERFE 14.91%; HEWRAETT

A Lt £ Tt

g

HH T e A
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58,960 Jiut, [EILL T4 2.81%, IFLLTFF% 15.50%. 2025 4F 1-7 A R4 & 294.52
JiSk CHLrbRg S 280.13 Jisk, 745 1439 Jisk) , 2024 4E 1.7 A Bt A RME
216.78 Jisk (HAwimsE 191.11 ik, 174 25.67 Jisk) , [AEL EF35.86%: #iHik
A 507,362 J37G, [FIEE LT 42.64%.

PR 37

BRI 25 Z O M AT R 5 3 SO TR R DL 2 1 R o B0 0 SR o S
BT, TR PR R AR . B . TR A SRR K T
U0 I A R JERHEAA SR

400 W i B R B A S 5 9 17|
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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.

LS T I EL POLET S SL
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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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