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1 BRMVARERAS J 47175 =] B

AR (46 H-4H12H) , I 300 18 20k B IE N 4.41%, ARG B K 218
1.40%, MREHEAE 23; FATI R REEIN T, AR . WXSFREE. ZhPfRfd. BRIl
(DA IS

A7 b K R AT A F S A (1323%) . BRAEIREE (12.99%) . RIS
(10.94%)  *STAEIK (8.92%) - F&RFNL (7.13%)  HER D (6.98%)  HFEMH
(6.59%) - #EBLEHR (6.41%) « REHEHL (6.28%) . WKL (6.11%) .

AP BRI G AR A HEFBA (-13.02%) « BFEEER (-10.96%)  HERER (-
6.08%) LW (5.64%) « BIERD (-3.82%) . TEEE (2.14%) KM (-
2.06%) Bkl (-2.01%) « @R (-1.56%) . BEEEY (-1.36%) .
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SHANXI SECURITIES CO., LTD. TSR /1T FE 4R
BRIEE: Wind, LFEIFSEMSAT BRIRE: Wind, WSS
9: ERFRENEES (B4 T/F%E) 10: —HEEHN GUAR)
o
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BRISkIE: Wind, WAIESER ERSkIE: Wind, WFAIESFSER
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FRIKIR: Wind, WWAIESMARA (2025 % 11 ARIEREE)
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12: £EFELHARERLEEESY

ARWE (FK) | BAM REBRG R KERHKAERAAR S EARE | AL (KEAY SHK | ALK KB wAEH #mAFKEERBEEREK Hit

2024718 32.82 1054.0 263.74 75.04 70.15 4298 17248 23.21 13.32 63.50 5.78 19.51 1719 23.59
2024528 27.20 i 192.21 i 40.12 22.08| 130.88 15.60 1T 32.67 458 13.09 13.65 18.46
2024538 34.68 547.1| 262.05 21.17 40.90 27.21| 152.55 25.92 1247 49.03 6.28 17.08 15.21 23.64
2024548 31.54 545.0| 24829 15.52 45.52 18.15| 147.62 24.09 10.56 51.83 541 17.11 19.20 20.15
2024558 32.69 586.0) 237.89 14.28 55.63 24.75| 136.68 25.43 9.52 51.96 6.99 18.76 22.76 27.23
2024568 29.35 506.8| 233.25 11.82 49.51 23.75| 12865 25.90 6.55 35.83 6.35 2368 16.59 20.57 I-I2AAREER
20245F7H 28.50 615.8| 23233 12.55 52.94 22.99| 126.20 22.13 9.30 46.58 6.59 19.85 16.19 20.20 416. 6377 %
2024588 30.34 624.1] 23540 11.83 51.75 27.70| 127.75 23.95 10.02 41.82 7.83 (1731 19.85 20.04
2024598 32.02 535.8| 251.05 14.66 43.64 38.08| 119.24 28.17 9.39 54.42 8.37 19.91 22.81 20.93

20245108 49.74 649.8| 267.20 10.97 48.44 54.36| 12534 28.43 9.75 65.21 9.80 20.28 18.29 20.07

20245118 49.50 638.3] 290.80 9.16 46.30 53.26| 125.96 28.54 9.22 70.52 8.18 19.34 13.27 20.10

20245128 55.24 857.8| 304.07 12.64 54.25 59.37| 159.15 31.50 12.53 76.76 11.29 21.15 19.61 20.82
2025518 45.91 1146.1 289.97 12.30 43.72 57.14| 149.87 29.80 11.89 38.40 9.13 22.76 13.91 21.49
2025528 39.84 . 259.83 9.73 50.76 45.07| 114.00 25.79 9.34 28.19 10.09 28.14 16.48 21.94
2025538 40.49 693.5| 309.55 13.15 53.52 62.56| 155.07 25.47 12.03 38.21 11.98 35.14 18.75 22.82
2025548 43.52 657.3| 317.57 13.28 47.09 60.98| 159.60 24.47 10.65 33.55 17.05 2273 18.66 20.82
2025558 48.28 6406| 315.54 15.62 50.09 63.86| 133.39 2297 8.11 38.63 15.54 23.28 20.77 20.01
2025568 41.32 701.9| 300.73 14.24 50.63 68.05| 133.00 2431 §iilt22, 37.52 1230, 21.90 17.64 20.04
202557H 35.16 6355 316.48 14.26 53.67 69.52| 130.25 22.35 7.94 29.00 12.02 17.47 20.36 19.56
20255875 4061 700.1] 324.57 15.01 52.97 66.97| 133.78 26.38 10.80 35.22 9.48 16.64 18.96 20.51
2025598 41.09 557.3] 332.53 16.44 61.27 79.07| 139.42 26.69 11 37.37 9.99 229 22.05 20.23

20255108 61.92 707.6| 389.28 19.02 68.60 90.78| 168.51 30.35 16.28 46.00 13.66 33.54 23.33 24.25

20255118 45.65 660.2| 435.35 15.77 67.79 86.83| 156.75 30.86 15.68 41.51 12.81 31.51 20.23 24.74

20255128 49.46 698.0| 456.29 16.23 66.23 102.86| 180.89 29.59 22.58 46.58 13.28 31.41 20.16 2483
2026518 4451 700.9| 296.36 16.66 68.20 92.75| 112.18 30 19.09 47.12 16.28 29.53 25.02 2468
2026528 4295 460.30| 269.70 14.80 48.11 75.35 98.22 27.34 10.91 39.29 14.19 20.54 20.69 32.64
2026538 54.16| 675.10| 368.28 18.58 64.47 93.64| 13047 32.52 16.33 48.69 17.47 31.66 21.76

FREIR: ARAE. Wind, WEESHRFA GE: K3EK 2025 FRUAEERBEESRETRAR, 16
BERAFD

22 XEFHE

AR AP LTI, BERFEAETR 847 100, APARGHEEME N
718 T/~ Frs PAL AT ; BIEA4H 10H, WEHE Y 3.08 70/, L EJH-0.96%:;
BAE 410 H, EBEFHEANEAN-047 76/2H, HH ERTEZ 0.60 76/0. #%E4H 10 H,
RENIE N 7.8 T/~ s FRAEE B F+1.30%.

B 13: EARPABE~XFHMN (T/AF) E 14: BPFRARGEEEN GT/FD
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SHANXI SECURITIES CO., LTD. T AR/ T AR
BRRIE: Wind, WLWPIESAZER BRIRIE: Wind, WWAIESHASER
15: BPREBFEFE (T/ID 16: ERGERHETEN (/)
i 16.00
14.00
5.00 12.00
10.00
0.00 8.00
i 6.00
4.00
-10.00 2.00
5555555555555 5 5555555555555
DO O N DDA DT DD T 0O O N D PO - N T WO O
T T o v o o NN AN NN NN = 3 o 3 o o3 NN N N N I N
0 00 0 0 0 O 6 O 0O 0 0 O O O e B e 0 9 0 9 g 0 0 0 9 O
AN AN AN AN AN AN N AN NN NN AN N AN N N &N N N N N N N N N N
BRISKIE: Wind, IUFIESMARAR ERISKE: Wind, IUTEIESASAR

2.3 FERbIn T

BEY . HWHARISMIALLETE. B4 A2 H, FIEEESERMN N 3.41 T/8 T,
HE ERFTF. BE 4 A 10H, WSEARN AN 3.55 /A, HE BT, &8R4
BN A 2.86 Ju/a T, L F-1.38%.

& 17: BR\BESERESN v/ & 18: ASEEREHN Gu/ar)
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AN AN AN AN AN &N &N &N N NN N €0 B O 00 660 00 0 0 0 60 O 0
O DD DD DD D DD DO DD T YT TR Sy F R RN F 5 FOF
0O 0O 0 0 D O 0O O 0 0O O O @O O LS - - - - - - - - - i~
Dt OO N DD AT B D QI 9 9 9 B ig Qg i
Soooooo93888888 s g2 2a e e A
AN AN AN AN AN N NN N N NN N N QO O QO D O 0 e 0 O O O O

AN AN AN AN N N N N N N N
HRIKIE: Wind, WLWFAIESEHARER HRIEIE: Wind, WWAIESEHAZRER
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19: |EBEERFEHN (v E20: £EARHBR~E (FH)
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SRIIXIIJIRILIRER SESIISSRITER
HRIRIE: Wind, LIFESHISAR HRIRIE: Wind, LIFEESHSAT

2.4 JKFEFRNE

WA=, BE4H 10H, BS0R 80 o/ T, W ER-11.11%; XTUR A
260 Jo/ T30, L ERERRE. WOK MO, #E 12 19 0, By 48 oo/ T8, It
FRFF #BE 403 H, BEaMKN 17.07 0/A T, L ERE-0.12%; i fih 21.35 0
JATT, E B 0.14%; BRI 1421 J6/A T, R EFE-0.28%; 5%y 14.72 J6/
AT, W EF-034%. #% 4 A 8 H, HEFrEmIL IR 2419.75 E 0/, KL EEEEE.

21: KE#HEFIHESX=N (T/af) & 22: KL THIATERRE N (T/A)
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NN N NN W W W RFGTR G QR YV ] QGO
SSRGS ChES S S S DR P S R T NOTODONDDO N O T WO
Q¥ ¥ K ¥ N P P Soocoooo00088888
Vv Vv Vv Vv Vv Vv 1. 1. NNANNANNNNNANAAANNAA
ERSGE: Wind, IFIESMARER BRI : Wind, WFEIESMEAR
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& 23: KEitEmigtra KR M Gu/am)

TR/ T AR

E24: B, @@L N (GT/AR)
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10.00 DA ax a%x X ax ax A% )
g & & P A g P P
0.00 & o fv'@ WS oS o fv\g o
o g0 o o 0 e e o o NN N SN S S
F F FF F O F
& & o & W W S S \
P P P P P P P P P — R A —— R WE
BREIR: Wind, LUTRIESARAR FRIRIE: Wind, WAIESHSER
& 25: #ffa, gt (o/af) & 26: EMEFRINEN (ET/M)
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B o B Gl Wi g B b o
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FERIRIR: Wind, WLIAIESAZEN

2.5 FpfE SRR IN T

ZRIRIRE: Wind, WWFIESMZAR

AR ERMBHEBEA—. BE4H 10 H, T KRIMEME N 243235 70/0, KL FJE-
0.43%; KEIFTMAIE N 4277.37 Jo/mli, IAEL EREERE, DNEILTHN AL N 2587.67 Jo/Mli, FREL

R 0.13%; SARBLIR A 3082.00 o/, IREL EJE-4.57%. #E 4 H 10 H,

GRS

I

8829.47 /i, AL _FJH-2.52%; SEJMMTKS N 10023.75 7o/, AL EJE-3.63%. BEEE M TT

H e Mg RE R BIFAAAR LT E R

B
S
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M, B2 4H 10H, &E@ENN6.50 7T/A T, R EE-7.14%; AEELENHEA 6.00 JT/A
o e EJE-9.09%.

BE4H10H, AELENE N 5326.67 70/M, REE FRE-0.93%; #% 4 H 8 H, JikE
[ BRI AN N 14.85 3243 /155, IRLL EH-6.13%.

& 27: ERERMEN (/i) & 28: ERNAEMEMN (v/if)
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4.000.00
2.300.00 3.500.00
3.000.00
2,100.00 2/500.00
1.900.00 2/000.00
1.700.00 @ & 0 o @ & B 8

L o o o e B b X
1,500.00 S o T ST T T
,500. NN & VY o
L ES SO SR SR S

S VS T VO P VO L

HRIKIE: Wind, LUWFAIESEHARER FERkiR: Wind, WWAMESHMARER
& 29: ERNEIEMN (Jr/mh) 30: EREZFEIMEMN (GT/ig)
3,500.00 5,500.00
3,300.00
2,900.00 4,500.00
2,700.00
2,500.00 4,000.00
2,300.00 3,500.00
2,100.00
1.900.00 3,000.00
1,700.00 2,500.00
1,500.00
22323333233333383 SRS
A dddddAddd&dd&adA&d4& & & & & & & &
A AN O DhS A At > 8P 5 o N e
O 00 000000000000 ,-\/Q ,-\9 ,-‘/Q ,.‘/0 ,.\/Q ,.‘/Q ,.‘/Q
AN N AN AN AN AN AN AN AN AN AN NN AN N
ERIRIE: Wind, WEIESFRER ERIRIE: Wind, WAEIESFSER

LS I EL POLET S SL
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SHANXI SECURITIES CO., LTD.

& 31: EREHIMEN (r/iE)

TR/ T AR

& 32: EASGHIEN (JT/ih)

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

ERSkIE: Wind, WFAIESFSER

B 33: &H@wNE Gr/am)

BERkIRE: Wind, WWAEIFSRAT

& 34: BWEENE T/

35.00
30.00
25.00
20.00
15.00
10.00

5.00

0.00

18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

FERIRIR: Wind, WLIAIESAZER

W5 ERERBIFEAAR LT E R

ZRIRIR: Wind, WFEIESMZAR
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SHANXI SECURITIES CO., LTD. T s/ fTI B R

& 35: ENBEENE (Go/mm) & 36: EPRBEFEIREMIR (EN/FEE
8,000.00 35.00
7,500.00
7,000.00 30.00
6,500.00
6,000.00 2300
5,500.00 20.00
5,000.00
4,500.00 15.00
4,000.00
3,500.00 10.00
3,000.00

2014-09-23
2015-09-23
2016-09-23
2017-09-23
2018-09-23
2019-09-23
2021-09-23
2022-09-23
2023-09-23
2025-09-23

2020-09-23
2024-09-23

FERIRIR: Wind, WLIAIESAREN ZRIRIR: Wind, WWFEIESZAR

37: EIRKFMFERRMFRER

AHEX ¥ 201415 2015/16 201617 2017118 2018/19 2019/20 2020/21 2021/22 2022/23 2023124 2024/25E| 2025/26E(4B{H) | 2025/26E L) | AT I A S
Bnkk LX) 174.80 209.78] 31144 351.96 340.97 32237 307.42 292,94 314.25 305.36 315.25 296.28] 295.82/ 4 0.16%
bag S AL 1,016.03 97345 1,123.30 1,080.10 1,124.92 1,119.68 112942 1,215.93 1164.18 1231.13] 1231.38 1301.07 1297.44| 0.28%;
#o LX) 125.17] 139.25 13559 149.93 164.42 167.76] 184.86 184.45 17345 1976 186.2 193.1 19272/ 0.20%;
H £V A 584.70 601.78] 656.07 672.36 703.88 715.65 72387 743.16 73541 769.93 785.29 815.75 81454 0.15%;
LA 981.01 968.23| 1,084.12 1,090.45 1,144.82 1,135.57 1,144.01 1,198.37 117366 1221.24) 1250.35| 1302.55 1300.51|4 0.16%;
LA 142.20] 119.74 160.05 148.24 181.71 172.33] 182.70 206.64 180.4 192.65| 187.15] 207.29] 206.85/ 0.21%]
7 209.82 215.00] 350.63 341.60 321.07 306.48 29283 310.50 304.77 315.25 296.28 294.81 292.75/4 0 70%
% 21.39%| 22.21%)| 32.34% 31.33% 28.05%! 26.99%| 25.60%| 2591% 25.97% 25.81%| 23.70%| 22.63%| 22.51%) [t_f
¥4 2014115 201516 201617 2017/18]  2018/19E 2019/20 202021 2021122 2022123 2023/24|  2024/25E| 2025/26E(4F3{E) | 2025/26E (LHA(E) Tiilﬁfﬂ:)ﬂ‘]%l]ﬁ&
Nk A LA 81.32 100.47 212.02 223.02 22253 210.18] 200.53 205.70 209.14 206.02 211.19] 191.93 191.93)% 0.00%
EE LA 215.65] 22463 26361 259.07 25717 260.78] 260.67] 272.55 2172 288.84 294.92] 301.24 301.24 0.00%!
@ LA 5.52] 3.17] 246 346 448 7.58] 29.51 21.88 1871 23.33) 1.82 8| 8| 0.00%;
ekl b 4 LA 140.00 1563.50] 185.00 187.00 191.00 193.00 203.00] 209.00 218 225 234 239 239|% 0.00%;
B &t Ak 202.00] 217.50] 255.00 263.00 274.00 278.00 285.00] 291.00 299 307 316 321 32119 0.00%;
E] LX) 0.01 0.00] 0.08 0.02 0.02] 0.01 0.00 0.00 0.01 0 0 0.02 0.02|% 0.00%;
MRE A ERE) 100.47 110.77 223.02 222.53 210.16 200.53 205.70] 209.14 206.04 211.19 191.93 180.15 180.15/ 00%;
BEAERL % 49.74%| 50.93%| 87.46%)| 84.61% 76.70%] 72.13%| 72.18%| 71.87% 68.91% 68.79%] 60.74%| 56.12%| 56.12%)|

BRIKiRE: USDA. WWAIFSMRAT

& 38: £IKFMPEXEHRTFFEx

ES $3 P4z 201415 201516 201617 2017118 2018/19E 2019/20 2020721 2021722 2022/23 2023/24|  2024/25E| 2025/26E(4B{E) | 2025/26E (LHA(E) | B2 (s 1 5 E
ERL = AAR 61.65 77.89 80.41 94.83 100.66 114.10 95.10 100.27] 93.48 101.82 115.13 124.81 123.84/ 0.78%
bt 3 A 319.60 313.77 349.31 342.09 361.04 339.89 368.60 36041 378.24) 396.4 428.15 427.41 42718/ 0.05%

#o AR 124.36] 133.33 14422 153.26] 145.88| 164.97 165.49] 155.51 168.56 178.54] 179.19 185.63 185.61|2 0.01%
B L 264.07 275.36] 287.28 29464 298.53] 31248 315.82 314.50 3156 331.25 359.25 369.35 367.96/4 0.38%
GRS S BHk 301.85 314.15 330.61 338.07 344.28 358.40 363.97 363.94 366.7, 383.87 413.46] 425.88 424.16/% 0.41%
o AR 126.22 132.56 147.50 153.07 148.83 165.06 164.86 164.22 171.79 177.76] 184.21 187.17 1871712 0.00%
WAEE Aok 7153 78.28 95.82 99.05 114.48 95.49 100.35] 98.03 101.79 115.13 124.81 124.79 125.31)% -0.41%
). 2Rk % 25.68%| 24.92%| 28.98% 29.30%| 33.25%| 26.64% 21.57%| 26.94%| 21.76% 29.99%| 30.19%| 29.30% 29.54%@ -0.82%
i 2014115 2015/16 201617 2017118 2018/19E 2019/20 2020121 2021/22 2022123 2023/24|  2024/25E| 2025/26E(4F3(E) | 2025/26E (LHA(E) | FRAIEZAERSIEE

BH® 13.85) 17.01 17.14 2012 23.06 19.46 2461 30.86 25.15] 3234 4331 44.49 44495 0.00%

ARk 12.15 11.79 13.64 15.28 15.97 18.10 19.60 16.40 2028 20.84 20.65 209 2092 0.00%

BH® 78.35 8323 93.50 94.10 82.54 98.53 99.74 90.50 1045 112 108, 112 112 0.00%

AR 74.50 81.50 88.00 90.00 85.00 91.50 93.00 87.90 9| 99 1035 108 108 0.00%

BH® 87.20 95.00 103.50 108.30] 102.00 109.20 112.74] 108.40] 7.5 121.8 1274 132.9 132.9 0.00%

L 0.14] 0.11 011 0.13] 0.12 0.09 0.07] 0.10] 0.09 0.07 0.07 01 01 0.00%

MR E A Bk 17.01 16.91 2066 23.06 19.46 26.80 31.15 29.25 3234 4331 44.49 4439 4439)% 0.00%
EAER % 19.51% 17.80% 19.96% 21.69%| 19.08% 24.54% 27.63%| 26.98%| 27.52% 35.56%] 34.92%| 33.40%| 33.40%]|- 0.00%

BRIKiRE: USDA. WWAIFSMRAT

WL kR R FIFBHAR LT F Y 15
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SHANXI SECURITIES CO., LTD. TR /1T 4R

[ 39: £TkFIhE/NEMFFEER

E2 D3 L 252 2014/15 2015/16] 201617 201718 2018/19E] 2019/20 2020/21 2021122] 2022/23 2023/24]  2024/25E[ 2025/26E(4B{E) 2025/26E (LHB(E) | FNEZHWARSEE
NEA Bk 194.89 217.89 24438 262.70 287.18 280.69 299.66 283.86 275.35 27469 269.65 259.09 259.63|\ -0.21%)
I 3 LR 728.07 73521 756.41 762.88 731.00 762.21 7441 780.05 790.45 791.53 799.33 844.15 842.12 0.24%
LX) 159.07 17019 178.92] 180.86 171.27] 188.17] 194.80 199.93 212.96 22323 201.05 21762 218.02 -0.18%

¥ XA 131.60 136.50! 147.56] 146.52 139.25] 139.19] 163.70 160.19: 153.02] 159.14 156.34| 165.15] 165.46] -0.19%

B A % &t FA 705.38 711.61 739.84 74205 734.81 747.40 787.74 791.16 790.38, 796.58 809.88 820.12 824.8| -0.57%
LR 164.45 172.84 183.35] 182.47 17367 194.33] 203.35 202.77 221.94 22223 210.46 221.88 22216\ -0.13%

7 7% b 217.58 241.49 260.95 28353 283.37 295.50 286.33 272.75 275.42 269.65 259.09 283.12 276.96/ % 2.22%

% 30.85% 33.94%| 35.27%)| 38.21% 38.56%| 39.54%| 36.35%| 34.47%| 34.85%| 33.85% 31.99%| 34.52%| 33.58%| 41 2.81%

¥4 2014115 2015116 201617 2017118 2018/19E| 2019/20 2020/21 2021/22] 2022/23 2023/24]  2024/25E 2025/26E(4B{H) 2025/26E (LHBE) | FMEZWARSEE

ok 65.27 76.11 97.00 114.93 131.20] 138.09] 150.02 139.12] 136.76| 138.82 134.52. 127.78] 127.78)2 0.00%

LR 126.21 13019 133.27] 13433 13143 133.60] 134.25 136.95 137.72] 136.59 1401 140.07] 140.07|> 0.00%]

LX) 1.93 3.48 441 3.94 315 5.38 10.62 9.57 13.28 13.63 417 6] 6|2 0.00%

LV 16.00 10.50; 17.00 17.50 20.00 19.00 45.00 35.00 33 37 33 31 312 0.00%

ok 116.50 112.00 119.00] 121.00 125.00! 126.00] 155.00 148.00! 148 153.5 150, 148 148|= 0.00%

LR 0.80 0.73) 0.75) 1.00 1.01 1.05 0.76 0.88] 0.95 1.01 1.02, 1 1 0.00%]

AR F A 7ok 76.11 97.04 114.93] 131.20 139.77 150.02] 139.12 136.76' 138.82] 134.52 127.78; 124.85) 124.85/> 0.00%]
V- 3518 3 % 65.33% 86.64%| 96.58%| 108.43% 111.82%| 119.06% 89.75% 92.41%)| 93.80%| 87.64% 85.19%| 84.36%| 84.36%| - 0.00%]

ZRIRIR: USDA. LLFIESHRER

[ 40: £TKFIPERKBFTFFER

AiA B 2014115 201516 2016117 201718]  2018M9E 2019120 2020121 2021122 2022123 202324 2024/25E| 2025/26E(4R(E) | 2025/26E (LERE) | FNEZRERSEE

AnkE AA 11387 12789 14258 149.90 163.74 176.61 181.64 187.81 18438 181.06 180.34 191.52] 191224 0.16%)

4 OEAH| 47855 47294 490.94 48484 49734 498.91 509.32 513.10 516.7 523.93 54157 541.35 541282 0.01%)

i o FE| 112 3833 H2 46.59 897 4232 46.46 54.48 5767 53.82 58.03 58.81 59 % -0.32%

AR 47749 46811 483.55 48217 48459 49375 503.65 51762 52015 52485 530.39 540.57 54096|% -0.07%

HA| 4358 4034 4718 4725 4390 4341 5117 56.90 55.46 56.75 6149 61.45 6195 -081%

AREE AT 114.93 13272 149.97 162.57 176.49 181.77 187.31 183.28 180.93 180.34 191.62 192.31 191544 0.40%)

EEERL % 24.07% 28.35% 31.01% 33.72% 36.42% 36.81% 37.19% 3541% 34.78% 34.31% 36.11% 35.58% 35.41% |4 047%

PEAK By 2014115 201516 201617 201718]  2018M9E 2019120 2020121 2021122 2022123 202324)  2024125E) 2025/26E(4F(E) | 2025/26E (LHB(E) | RAEZHERSEE
ETJ I P 5310 69.00 88.00 98.50 109.00 115.00 116.50 116.50 13 1066 103 1045 10452 0.00%)

< Ao 144.56 145.77 41.11 148.87 14849 146.73 148.30 148.99 145.95 144.62 145.28 146.33 146.3312 0.00%|

2| 470 480 5.30 580 320 260 422 5.95 438 1.53 2.34 32 RRIL 3.23%)

LIRS ¢ A 144.50 140.80 141.76 14251 14292 145.23 150.29 156.36 154.99 14812 144.96 147.13] 147,032 0.07%|

iiD HA| 043 027 081 136 21 2,60 22 208 174 163 115 19 1919 0.00%)

AREE AR 5744 78.50 98.50 109.00 115.00 116.50 116.50 113‘00‘ 106.6 103 104.5 105 1052 0.00%|

EEERL % 39.75% 55.75% 69.48% 76.49% 80.46% 80.22% 17.52% 72.27%‘ 68.78% 69.54% 72.09% 71.37%) T1.41%) 0.07%)

ERIKIE: USDA. WWAIESRASER

2.6 EWATILBNAS

L (AR i E LR EAr ) KAn. 7£4 7 8 H28p [HEF & - hE
TR | PR TR AR AT 2 b, S BE FE BR 2 It AR AAEN LY SGS
A5 AR o A e i B Al o B 3R B AR v —— Ol R At o 28 0 £ ot [ B A ot
BEARE) » BEON T E A HIEA T AP BE R 1™ dhbsitE . SGS A B DXOR
B S EHE EOE LA B, XERMENMELT b RAEH . Tk
k7, BTE MERHERG JERNE . AR A B O AR I B R AR, SR 171 T
I

2. HERABYETRBERRRETETS. @B REH 2026 4 5 H RS 1
i %:(Blue Buffalo)dh AL H E 37 (0L 553278, VTR IE — M52 B 15 5 45 L i R
W DT R N A e SR T SOT RAHSR AR, #htr i Bk 5 1 2 B e 1Y

PR T ST P UL R L
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PARRIE . ARk, R HAl G RSB P E T . IR R

3. PIEESTHIMERTFE L. oH, HEIZmE B oE A, ok
B S Ehis I A A W & 1E 0 B2k b2 B ERVGAT WA B, 5 8 2 AR EE ) IE A0
M. APl Ed hESEM T “GamR” ME, B CEREETAE” MEA
AT SRR B A AR BHREIIE. T e R B HIE L], 51 FAT
WG R JE, TRIESIYIE R S Ak P A2 4.

4. #4 K9 Natural 5 95 I 76 £ & S BAUR 0. I8 H, i E R R AREE
LRI AT RF 18.53%JBANAE 50 AR m)VE A L1 & BRI N FE KA . 2w it 2025 457546
8.81¢ %2 1321470, KRESHIFEZH, R 241470, 1HEERTINEB
AL . AT A K9 Natural 55 540 i K Sk Aok, 42 BROBLUE i R P &% RF
2 BT 400K B R S L S5 R B8 S S R A E T

5. AR W) 4490 JiusE I T M. T H, T BYILL 4490 JiIGEF L) 156
LA b . B2 bR AR BE SAZTTH “ AR 30 M i A EARTUE 7 kS
Ui LR B B R A F) 2024 SRR RE, BRI B @R AR L) ff ok i R
MPEMER . AT H RSB, AT IE R R S R R S
i R I E B g, HENT TR R

6. RERAMBGEBEYIRER 2 AR, TH, INKIEFKRFEARAEREER 2 0]
MR, BT 500 JiE #4858k, SCREEEIREIS 24 /N IR . bR BB R E Sk
K m IR 5 2 AR NBYFEE . [FK, PETKIT. SiiPet &5 i A AEIX
IR 0 R o e A AN A SR, AT E IERE [ Bk 1 JRE R R . RV TR
I bR R PR, T 9 N A8 B AR E ETE T

3. RV ETARASL

1. EXRER: 2026 E—FEWEEHE . 2026 5 —F, RERART EHAR R
KR EERE TN 2.512 - 2.9 1276, LK 69.43% - 96.54%, €1 [ 52 [F) 1 e A 2%
RIS CHIBR 2019 - 2020 SE4FRRIS D) o AR SR &SR RA RSk, £ IR E
FEPRARIE P SR R AL, RO BB MRRGE, CmR B RIEIL
NIRRT 20%, P2 ARSI R, HESHAY B S 48 AR R Tt

2. ¥ AHE: AR TBERERE 2ERME. B 202643 H 20 HE 202644 A 10 H,

H S0 ik BE M B3 B A e F WA
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AT RECHITEELSR S HH 2 0H +HASE S B i KT 2 5%

AN (1) 80% U1K T, ik “A5EREE 27 HIANAE M FIEIE4aK. 2026 424 A 10 H,
AR AR T mEFSHE RS WHBGEE T T AR TEIE “HBEE 27 ¥k
MHEIR) , FEFERRXUPEARRATE “A 8B 27 Mk m MEIERBGR, [F
KK 4 H WA R A A% ) TSI, IR H A RS IE T &

3. MRS RO EIESER. #iE 2026 94 H 10 H, A" B EIEKAG 1,283,100 %,
HERA 0.69%, BT RAC 44T 28,843,060.72 76 (REZLGHAD , BN IX A
N 16.59 - 25.56 Ju/M%, ARG LR 39.78 o/, BEKFEANBBERE, /AN
ES 5

4. WRFK: BIE 2025 FFEFVZETE RWFEPRIR. AFDgikiEEE, HET L
72w 7R 0 3 R A -1,685.38 706, HEAE IE HT IR 4> 2,066.92 T3 6, B A
541.73%; BIEJEIIAJE T BT 2w BOR B FIBR AR 2 B Ve 28 v A O-1,812.51 /3
76, HBIERTED 2,068.62 370, MGURHE F& K R TRENTH KA EAE,
PR v A A S 7 T IR, A R T 2 h v AR S U], 6 AH DG 4 TR 24 Ji A
HHRABURESIR, SEFFEBEE . ZREET R SEATEE, REAH
IS B AE Slk E AR .

5. BEERM. BRBRARTFBBA . HRIKREREELERT 2026 4 4 H 9 HHIHLFFAH
(17 12,000,000 5% 76 P B3 3t 388 i o3 #1045 - 2 ARAT el o0 AT . AR e, BEEAER R
THE B B TA 90,700,000 i, HRFBE Y 59.56%, A RSB 17.78%.
LR S5 R SRH 4 A 2 I L B 43 9 2350 3 B, o ELHRIE L] 15.43%,  xoF S %
REN 244070 KK—FN ORELEND BAMEM A A 2500 H, 5 HEFK
e 16.42%, XFRifhEERAL 229 1270, BEASEH, BERER A —STsh AT
1EF B R 5

6. RLEM: BAFEB L. 2 WO K AT M Kb I 30 L v
B A BRA 7] 89.7145% MBI SRR AL B 51 4, BE A Bl SO 55 1 kL 0 id A &4
%,Eﬁ%&&*ioﬂﬁiﬁﬁ#%ﬁ¢¢$&ﬁ&§%ﬁﬁ5$m&iﬁﬁ%
Mo A FPREAREEHEBEA R A F I, S RSE I 5% A BT I I B 1 T 5 R

F=1: R EHAT 2025 Fis—5 (BAL: 27T, %)

PR T ST P UL R L 18|
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SHANXI SECURITIES CO., LTD.

B El g WA yoy VAR % F5E 2% yoy W %A
002299.SZ EZRER 200.94 8.12 13.80 90.55 2026-04-13
600359.SH HRFE 4.84 -22.22 -0.08 -136.19 2026-04-10
000048.SZ REERK 48.72 -18.26 1.53 -78.59 2026-04-10
600127.SH SR 33.58 -27.43 0.04 69.28 2026-04-09
688526.SH BETE 9.50 0.83 4.19 9.51 2026-04-08
600257.SH KRR 15 9.20 -11.92 0.05 106.58 2026-04-08
300175.SZ ST AR 2.92 18.88 -0.15 58.92 2026-04-04

FRIKIR: wind, WIFIESMRAR

4. MR~

DR &5 8 R G % 15 R0 [ 28 9 5 S B AR HH I A IR RV o W R AR R K T S B R
SIS, ARSI AR A A AR, BRI E . TRILETE AR E SRR AKREE
JEURL Bt 25 Yl A AP ECRHEK A (0 XURS: o

LS I EL POLET S SL 19|
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SHANXI SECURITIES CO., LTD.

SHTImEE:
KFABAEFEIEHFUHBIEAIESFSAIE, KAKE, UBMORAWSE, Wz, ZYHEAERR
o RAMIEHARBMENABTMR SRR, RIEESRREEEGN, MRAFEEZLEHE, SHELES
éﬂmﬁo$ﬁ%%%&ﬁﬂ&%¢k%ﬂﬁmﬁo$k$%ﬁ,$H,&Hxﬁﬂﬁﬁ%¢%§%ﬁﬁ
BERSU R BEEHKEEZIEAREXNMME. FAFKERFABCHSH, sl dEhREENE
BB R NREFAF

K BTFLR AR -

Uk ELR T HER 6--12 MARRRRN (FATIIEE) B EHAEEERNREEAEE. Hb: A
BRULGFR 300 358 A5 ; SR IRBIE ZRM e B EE,; BRUVEEHRBAEE; ERUN
ik RS e BEARE 500 I AR,

TR : ATERMLENER, FBARRIGTEMANERNERNTHESH, RERMERE,
BEERHAMOREITR. GIRES. IZRESREREGRREHRATLITR)

VER k7 -

— N EIFR
EN: T EkiE A MR B AR 15% A L ;
i FUHRKIEAHETEEREN T 5%-15%8);
ik FUTRIR S XS EER BT T-5%-5%Z [8];
B FUTREE R IR BAN T -5%- -15%2 [8];
SE: T kIEE S BT 15% L £

\/“'g&

MR : TR R AR A L

BlEXm: FitkmEEXTEAERBENT-10%-10%2 8);
EEAT:  FKIEE ST B E-10% L k.

— R TR

A: TR ENERNTF TR EEREG
B: FUTKEhRXTHENEERN.

LS I EL POLET S SL
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@ SHANXI SECURITIES co.ﬁ.TD. T AR/ T AR

RFRAR:

WWAIESRBARQBATER “A87 ) BAFIEFREEFEW S K. ARERETLRRAINATE
MEAFER, EARTREZFESHNEREMTESE. \HTAXNK, REFEE. EEMELT, K
REPHESRARENERHTRIMEMANREZL. EEMERLT, QREAFMEMTARERER
SPHEAARSIFNMREAERNRE. AMEABPER. ERRHENNRRE S HFIET. EARE
B, RRAAXHSRREMBERN. ERRMENF—HHRE. QRREXBEIAEETRITFAINELT
AREFARZZARE PRI LM AR KITHIESF IR TR, ERTREARFE AR L NRRHIZHER
TR SMiE RS . ZERNEEEZ QR AREFEATESEARESZNENFE DR, RRAEMNBEEA
RITIHEX S . RRERARERE. 2EMNEARERE—INF . REQXRAFELEBEIEN, FREW
AR AFUER S XEMEERERXREN. SEGSESIm, HERXSELBEMEMA, SR
RILARRROEMAFRER . BN, AEIFREMRAEREERTENNF.

&KiE (RMIESMRMERLAT) NEFILAER, BIEQXRRTEARESMRREFLBIRBAR
ZRBIRNAEAEASIN; ZIEEARASINARE RN BT HRE R ATIESFMRIRE. FIEHEK
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