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SHANXI SECURITIES CO., LTD. TR /1T 4R

1 BRMVARERAS J 47175 =] B

A (4 13H-4H 19H) , IR 300 580k B IE Y 1.99%, AR AR Pk 2R
2.41%, WREHERAE 11, FATM PRI T, AR WA, & k. FrRIr
JE T Lo

A7 T B A A A AR RIE S (31.06%) « FIEAY (1429%) . 28R
(13.51%) « 1RE4EY) (12.67%) « —BUEYF (1045%) « KEAEY (1039%) « BERERIK
(9.35%)  IEHARHL (8.79%) « Pl (8.74%)  midMtn (8.65%) .

A7 bk R JE A T AT TR (-7.37%) « HFRREME (-5.29%) . ksl (-
5.08%) « WERIAEY) (-5.07%) « FIEB (4.93%)  FEKE (429%) . &fdkil (-
425%) « FRIER (4.17%)  WEIERKR (4.14%) . RIS (-4.06%) .
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BEPEH S ITBRECPRELERBEZERERSSL HYRST
REAdREEEESE E R EHE@ZEdgE ==
PEE # =EX7R & 4 K EYmREIRER &«

W SRk R WA AR 2R

FERIRIR: Wind, WLIAIESAREN
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ERskIE: Wind, WFAIESFSER
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FERIRIR: Wind, WLIAIESAREN

WHL R RERBIFEAAR LT E R

ZRIRIR: Wind, WWFIESZAR
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4= 23 /4=
SHANXI SECURITIES CO., LTD. T/ 4TI IR
BRIskiR: Wind, \UWFEIEEMRAR BRIKIR: Wind, LUTRIESARAR
9: ERFRMNIZES (BAL: Tt/FR) 10: SN (Gu/A)
70.00
60.00 100.00
50.00 80.00
40.00 60.00
30.00
20.00 40.00
10.00 20.00
0.00 0.00
P X X R R R PP SFYITFIIIIIISIITFFIISSIIS
QT QNN WS W O BE53585853586858585853
NNV RS N S S N S <] DoSSSaSESSSENNNNE8sHES
Q ‘-19 ‘-19 q/Q q’Q {19 (l’Q {19 {19 IS s s s s s A B s s B A s B I s B B s s B I
BRIskIR: Wind, \UFEIEEMRAR BRIEIR: Wind, LUTRIESARAR

11: REGREFEFEE (5K
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4,300
4,100

3,900
3,700
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FRIEIR: Wind, WWTIESMARAAT (2025 5 11 BRIERIES)
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B 12: £REFELHAREELEERS

ARWE (K | BAMN RERG R KRGO BEAEMAARE EHME | AL KAEAEYH SFK | ALK Kl MAEH WA EREERMEZRK HLF

2024518 32.82 1054.0 263.74 75.24 70.15 4298| 17248 23.21 13.32 63.50 578 19.51 17.19 23.59
2024528 27.20 : 192.21 i 40.12 22.08| 130.88 15.60 777 32.67 458 13.09 13.65 18.46
20245385 34.68 547.1| 262.05 2147 40.90 2721 152.55 25.92 1247 49.03 6.28 17.08 15.21 23.64
20245F48 31.54 545.0| 24829 15.52 45.52 18.15| 147.62 24.09 10.56 51.83 5.41 dreals! 19.20 20.15
2024558 32.69 586.0| 237.89 14.28 55.63 2475 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 23.68 16.59 20.57 IFI2A AR BER
2024578 28.50 6158 232.33 12.55 52.94 2299| 126.20 2213 9.30 46.58 6.59 19.85 16.19 20.20 416.637 %
2024588 30.34 624.1] 23540 11.83 51.75 27.70| 127.75 23.95 10.02 41.82 7.83 17.37 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) 125.34 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 1264 54.25 59.37| 159.15 31.50 12.53 76.76 51199/ 21.15 19.61 20.82
202518 4591 11461 289.97 12.30 43.72 57.14] 14987 29.80 11.89 38.40 9.13 22.76 13.91 21.49
2025528 39.84 i 259.83 9.73 50.76 45.07| 114.00 25.79 9.34 28.19 10.09 28.14 16.48 21.94
2025535 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
2025748 43.52 657.3| 317.57 13.28 47.09 60.98| 159.60 24.47 10.65 33.55 17.05 22.73 18.66 20.82
2025558 48.28 6406| 31554 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 11.22 37.52 12.71 21.90 17.64 20.04
20255 7H 35.16 635.5| 316.48 14.26 53.67 69.52| 130.25 2235 7.94 29.00 12.02 17.47 20.36 19.56
2025588 4061 700.1| 32457 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] 33253 16.44 61.27 79.07] 139.42 26.69 11 37.37 9.99 229 22.05 20.23

20255108 61.92 7076| 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| 43535 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 44.51 700.9| 296.36 16.66 68.20 92.75| 112.18 30 19.09 47.12 16.28 29.53 25.02 24.68
2026528 42.95| 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 9364| 13047 32.52 16.33 4869 17.47 31.66 21.76 30.35

FRKIR: ARASE. Wind, WAEIESHRFA GE: K3EK 2025 FRUAEEREESRETRAR, 76
BERAFD

22 XEFHE

AR BEPEMEIFLLEA, BRFETHREE. 245 17H, BPAEHENKN
7.37 /AT, G EJEA2.65%;: #ZE 4 H 17 H, WASHNHERN 3.13 76/, L EJE+1.62%:;
BE4H 17H, BEFREAIEA-0.02 56/20), HHE G 0.45 56/0. BE4H 17H, 39
BRI 8.4 U/~ T, A EFI47.69%.

B 13: EARPABE~XFHMN (T/AF) E 14: BPFRARGEEEN /D
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9.00 6.00
700 4.00
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O O 0 0 W W W W W W O O 0
3.00 Y YP QAN NQ A
: ¥ o& &8 w8 o®m & a8 N N AN AN AN NN NN NN
c o o 0o © o oo o oo o ¥ S A" FE SRR W ON%
LT N T LA SO AN Y . SN (i) S | N O < 10O O~ 00 00 O — AN M I W
< W0 O N 0O O O - N O S W0 - - - - v - - N NN NN N
888888888888 O O O 0O o 0 o oo o9 oo 0o
QD E RS e R[] IS S N N N NN ANNNANNNNNAN

(=]

4ok ik BB M 23R B A T B
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SHANXI SECURITIES CO., LTD. T s/ fTA B R
“ERIKIE: Wind, WLIFAIESFRR ZERkE: Wind, LLIFEIESMRER
15: BPREBFEFE (T 16: ERGERHETEEN T/
— 16.00
14.00
5.00 12.00
10.00
0.00 8.00
S 6.00
4.00
-10.00 2.00
O 10 W0 W0 WwLWwLwLwLwLwLwLwLw Lw N ¥ &S S S S §FSF 55 S = s =5 =
S S A A o o B B B B B A R TR NI T R B R I
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 e e D0 0 00 0 68 B 0 0O 9
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, IUFIESHARAR ERISKE: Wind, IUTEIESASAR

2.3 FERbIN T

B, ARSI LEE. 854 0 9H, BIMEESNRN 3.41 0/A )T,
KL ERFTF. BE 48 17H, WSEARN AN 3.55 /A, HE BT, &8R4
BN A 2.82 o/ T, W EF-1.40%.

& 17: BIEBEASE™NESN Ui & 18: ABEEREHN (T/af)

4.30 450

410

390 4.00

3.70

350 3.50

3.30

310 3.00

2.90

270 2.50

2.50
NN NN N NN A T e . 2.00
AN AN O AN AN O &N N &N N &N N N v 0N 0 10 I W0 W I 10 1In W0 O 1o
SO H e e e eSO & S S S A I ST S S S S S R S A o
0O 0O 0 0 D O 0O O 0 0O O O @O O LS - - - - - - - - - i~
i s A SR T (e G A S A (i SO0 9 oD dg o DS o
S oo 5o55o98y8gy8g8d a2 R ESR
AN AN N N AN N N N N N N N N v QO O QO D O 0 e 0 O O O O

AN AN N AN &N N N N N N N
BERIEIRE: Wind, WWAIESRFRAT BRIk : Wind, \WWAEIESHRAT
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19: |EBEERFHN v E20: £EARHB RS2 (FH)
4.00 3,500.00
3.50 3,000.00
e
250 1,500.00
2.00 1,000.00
1.50 500.00
S B L I ol o Sk N T T
e R R R R = A A - 1= Q0w 9B O 98 4
Teerz2285888¢8 NNNIIIINHNNEY
S RSB RIGIRER NN NNANNNNNNNN
BRIRIE: Wind, WWFAIESMZER BRIKIE: Wind, WAIESAZRER

2.4 JKFEFRNE

WKM7, BE 4R 17TH, SN 80 st/ T3, MH AR xRy
260 Jo/ T, AL BRI oK ITE, R 12 19 H, i is Sy 48 o/ T, L
FET 8% 4 H 10 H, BEaREAN 17.16 T0/A )T, L EJE+0.53%; Mtk )y 21.37
JCIA T, R L JH+0.09%; SRE MK 14.22 J0/A T, R EFE+0.07%; fif f i kA 14.72
JC/ s, M BRI iR 4 H 15 H, BEERER I G 2419.75 Lo/, A EL E R

1: KEMETIHESREZN U/ 22: IKFEHL A TIAIHIA =N T/ )
250.00 450.00
400.00
200.00 350.00
300.00
150.00 250.00
200.00
100.00 150.00
100.00
50.00 50.00
0.00
0.00 DD DDDHDDDDHDDD DD
™ ™ ™ ™ . . ™ ™ G GTGITGY G G a1 Grieliiel G GIHEN GG
R B N . R e 5555555555658 58505
R of (09 ,\9 Q,Q RN ,5,0 (0,0 CANOSFTOONDDO N O T WO
S S S S SV Soooooo055888888
Vv Vv Vv P Vv Vv ) ) NAAANANAAANAANANNANANAAN
BRIRIE: Wind, WWFIESMHZER BRIRIE: Wind, WWFAIESMHZER
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[ 23: K ETHREGFERRN (TR

TR/ 1T AR

B 24: B2, @@itLN (TR

70.00 30.00
60.00 25.00
50.00 20.00
40.00 15.00
30.00 M 10.00
20.00 500
10.00 N N N N N N N NON
D DT BT B 5T S S 5 D
0.00 & ¥ 0'\0 q:@ v"\Q S ¥ Cb'\g 0”9 q;\g w\g
g0 0 o B e e e o T E S S S
§F & ¢ ¢ & § & & $
&y P Q\b Q\,\ N &(0 N ~
P P P P P P g P g — ftRM f —— LA
BRISKE: Wind, LUFAIESARAR BRIKE: Wind, WUAIESHRA
& 25: 8, &L (v/oaf) & 26: @EMEFRIMEMN (ET/Mh)
20.00 3.000.00
18.00
16.00 2.500.00
14.00
12.00 2.000.00
10.00 1,500.00
8.00
6.00 1,000.00
N N N N N N N N N
\be ,\Q:b be \be \be \055 \be \Qﬁb \be 500.00
& 0 W & g P P P PP o P
P PP PP PP PP %,\'V Q,\‘V ’V\{V b"{l’ Q),\’V %;3" Q;{V q’\q" N\’V
&S S S S S

BERSkIE: Wind, WFIESFSER

2.5 FiiE SR I0 T

BERkIRE: Wind, WWAEIFSSRAT

FRAERMBHEBKA—. BE 4 17H, BRI 2431.57 5/0E, HEE -
0.03%; KEILILNIE N 4277.37 Jo/Mi, FAEC EJEFF; NZFEZBLIR %R 2588.50 Jo/ml, IRLL
L 0.03%; SAAILETM RS A 3021.43 Jo/ml, AL EE-1.97%. B®E 4 H 17 H, SHlmEA

e R B R BIFAAAR LT E R




o) UmEABBEARL" ALY AT
8770.53 Ju/Mfi, IALL_EJH-0.67%; SEIMANHE N 9943.75 Ju/Mli, HEL 1 JH-0.80%. B 257 577 TH
BE4H 17TH, SHEMERN 6.50 7T/A T, W EEFTF: A6EwEM% N 6.00 T0/A T, ¥
iy S ES N

BE4H17TH, AB&EMkR 531333 jo/ml, 3 E-025%: 8% 47 15H, &
BEE BRI GL O 7y 14.13 590 /85, AEE L JH-4.85%.

& 27: ERERIMEMN (JT/ik) & 28: ERNASIMEMN (FT/Mk)
3,100.00 6,500.00
2,900.00 6,000.00

5,500.00
2,700.00 5.000.00
2,500.00 4,500.00

4,000.00
2,300.00 3.500.00
2,100.00 3,000.00

2,500.00
1,900.00 2.000.00
1,700.00

V V v V ) V V )
‘b'q/ ’bﬂ/ ’bﬂ/ ’bﬂ/ ’bﬂ/ ‘bﬂl ‘"bﬂ’ ‘"bﬂ’
1,500.00 07 407 07 407 8 (O 8 oD
: ST SRR SRR R R .
L S S S S ST
R T A R P Vgl P P A"

BRIKIE: Wind, LLWFAIESARER FRIRIE: Wind, WAIESHSER
& 29: ER/NEIMEMN (JT/ik) 30: ERSZFEIMEMN (GT/ig)
3,500.00 5,500.00
3,300.00
3.100.00 5,000.00
2,900.00 4,500.00
2,700.00
2:500.00 4,000.00
2,300.00 3,500.00
2,100.00
1900.00 3,000.00
1,700.00 2,500.00
1,500.00
QEEEEEYeEYYYyY Yy A
i s Al e o ey B e s B NN N N T )
o IR e B TR e B T e O TR e e B B O B A v o v o Ny o v
& oyl b oy ol S O Oy £ ey o0 oy o i N S N VS
dd dd dd ddd NN o Y a 45 4 v Q
0000000000000 0 o q/Q ,‘9 ,\9 ’\9 ,.‘9 ’\9 ,\9
AN N AN AN AN AN AN AN AN AN AN NN AN N
BRI : Wind, LLWAIESARER FRISRIE: Wind, WAIESHSER

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

B 31: EAEmREN (/i)

TR/ 1T AR

32: 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

FERIRIR: Wind, WLIAIESAZEN

& 33: &ft@mns o)

ZRIRIR: Wind, WWFIESZAR

& 34: HREwENE v/

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

ERskIE: Wind, WFIESFSER

WHL R RERBIFEAAR LT E R

BERkIRE: Wind, WWAEIFSMRAT
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SHANXI SECURITIES CO., LTD. T s/ fTA B R

E 35: BARBENE (GT/mb) & 36: EPRREIENE GED/E)

35.00

8,000.00

7,500.00 30.00

7,000.00

6,500.00 25.00

6,000.00

5,500.00 20.00

5,000.00

4,500.00

4,000.00 15.00

3,500.00 o

3,000.00 i

2014-09-30
2015-09-30
2016-09-30
2017-09-30
2018-09-30
2019-09-30
2020-09-30
2021-09-30
2022-09-30
2023-09-30
2024-09-30
2025-09-30

FERIRIR: Wind, WLIAIESAZEN ZRIRIR: Wind, WWFIESZAT

37: EIKFMFERRMFRER

I3 3 ¥4 2014115 201516 201617 2017118 2018/19 2019/20 2020/21 2021/22 2022/23 2023124|  2024/25E| 2025/26E(4B{H) | 2025/26E LMD | WURATAS I A S
3)”’7@ fr ERA 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%
EXE) 1,016.03 973.45] 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%;

ER R 125.17] 139.25 13559 149.93 164.42 167.76] 184.86 184.45 17345 1976 186.2 193.1 19272/ 0.20%;

LR A 584.70 601.78] 656.07 672.36 703.88 715.65 72387 743.16 73541 769.93 785.29 815.75 8145/ 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%]

AR A LR 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%!
2264 % 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%| m
LEES S ¥4 2014115 201516 201617 2017/18]  2018/19E 2019/20 2020121 2021122 2022123 2023/24|  2024/25E| 2025/26E(4F{E) | 2025/26E (LHA(E) | T A A 4b 0 i S
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%
LX) 215.65] 22463 26361 259.07 25717 260.78] 260.67] 272.55 2172 288.84 294.92] 301.24 301.24|% 0.00%;

LR 5.52] 3.17] 246 346 448 7.58] 29.51 21.88 18.71 23.33) 1.82 8| 8| 0.00%;

HA 140.00 153.50 185.00 187.00 191.00 193.00 203.00] 209.00 218 225 234 239 239|% 0.00%;

EX A 202.00] 217.50] 255.00 263.00 274.00 278.00] 285.00] 291.00 299 307 316 321 32119 0.00%;

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%;

NRE 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/ 0.00%;
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%| @

BRIKRE: USDA. WWAIFSMRAT

38: EHMPEAEIHFFER

ES $3 P4z 201415 2015116 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 W E

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%
HBH% 319.60 313.77 349.31 342.09 361.04 339.89 368.60 36041 378.24) 396.4 428.15 427.41 427.18|= 0.05%
ARk 124.36] 133.33 144.22 153.26] 145.88 164.97 165.49] 155.51 168.56 178.54] 179.19 185.63 185.61 0.01%
BHh 264.07 275.36] 287.28 29464 298.53] 31248 315.82 314.50 3156 331.25 3569.25 369.35 367.96 0.38%
BHk 301.85 314.15 330.61 338.07 344.28 358.40 363.97 363.94 366.7, 383.87 41346 425.88 424.16 0.41%
HBh% 126.22 132.56 147.50 153.07 148.83 165.06 164.86 164.22 171.79 177.76] 184.21 187.17 187.17 0.00%
Bk 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 -041%
% 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) ﬁﬂmﬁnsﬁﬁ

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

Ve 12.15 11.79 13.64 15.28 15.97 18.10 19.60 16.40 2028 20.84 20.65 209 209 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%
%3 3 L 74.50] 81.50 88.00 90.00 85.00 91.50 93.00 87.90 9] 99 1035 108 108|2 0.00%
A% &t A% 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
dio AHR 0.14] 0.11 011 0.13] 0.12 0.09 0.07] 0.10] 0.09 0.07 0.07 01 0.1)2
MR E A Bk 17.01 16.91 2066 23.06 19.46 26.80 31.15 29.25 3234 4331 44.49 44.39 44.39
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%|-

eI oy & O RSN 15
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SHANXI SECURITIES CO., LTD. TR /1T 4R

ZRIRIR: USDA. LLWFIESHHRR

[ 39: £TkFIhE/NEZHMFFEER

E2 D3 L 252 2014/15 2015/16] 201617 201718 2018/19E] 2019/20 2020/21 2021122] 2022/23 2023124]  2024/25E[ 2025/26E(4B(E) 2025/26E (LHA(E) | FMEZHWAERSEE
NEE 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%

#o 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%
LX) 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%

FH 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%

LX) 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 %o 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 2015/16 201617 2017118 2018/19E| 2019/20 2020/21 2021/22] 2022/23 2023/24]  2024/25E| 2025/26E(4B{H) 2025/26E (LHAE) | FMEZHARSEE

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. 0.00%]

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

MR EF 7 7o 76.11 97.04 114.93] 131.20 139.77 150.02] 139.12 136.76' 138.82] 134.52 127.78; 124.85) 2 0.00%]
-3t 41 % 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. LLFIESHMRR

[ 40: £TRFIPERKMFTFFER

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 472.94 490.94 48484 49734 498.91 509.32 513.10 516.7 523.93 54157 541.35 541282 0.01%)

2 112 38.33 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%)

= 2 V1| 144.56 145.17 41.11 148.87 14849 146.73 148.30 148.99 145.95 144.62 145.28 146.33 146.3312 0.00%|

4o WA 470 480 5.30 580 320 260 422 5.95 438 1.53 2.34 32 RRIL 3.23%)

BRddd  wA| 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%|

e wAR| 043 027 081 136 21 2,60 22 2.08 174 163 115 19 1919 0.00%)

AREE AR 5744 7850 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. WWAIES/ASER

2.6 BUATIENS

1. "EEVSEEKEFERALE, LHRMEETTR Gambol Pet Group. T KT
WarmData KHHE O R RV E TR/ K, WO B DU U 5 47 Ti6 R4
K, TEMIE. GBEFIFSRBUEIE Gambol Pet Group. X7 K5 LAELHE 0K 3h+ifg 7 15 14
TR, JTRRRE IR, SV @R WREET T, W)

7347 M5 i £ & ¢ Gambol Pet Group.
2. FEIesbrE sy s gkitic . RS & 121 Mgkl 228 Wiz 4, il 11 2
Zuli 5 50 BN . RS AT . AR IR, & PR E 15 T 50 N
AR TR Re K . MRS T RE, M EERE. T ANEHEEE, TiEEg

EE RNV ST DU R L



o LU 78 E % BR 15 % BR 2 5] . )
@ SHANXI SECURITIES CO.,Z?.TD. T s/ fTA B R

2000 yofRps, % BT, e BT R
3. BEFMEHAEOESMETR. KEBEARYS (ACVIMD LRIE/ TR, 42k
IS 15% I3 1AL 7 A2 AT JE ALC VR B, 3 — 500 B2 2 SO KA T 1+ K0 A
Zo RHEM B DA AT, R E A {KKS DHA/EPA [MF4HC,
BhZE MO LA 5 s[RI R PR AAN S B, W BhOE “in” s EPiEiEZ 5+
MEdE, D Olgigsr “RiFE .

3. R\ EWAEAE

Lo ity RE R RIEAE. B G &l “HT AR 2588 “HT
S 3 TR TR BB, A AR R A% 0 B A ORISR o B i
AN, RIS Ak SRR S AR SR I IR R R

2. MRARMEGY: (1) RRZHE(2026 F-2028 ) AR 4 BIRK . FEF D —IREE
S, BRSPS, AN GIAET HER D RAEK 10%, =4
FAHAME T EL AT EANE G 30%. (2D 2025 EFFED B IIE: 174 K5 4 4
10 IR R ILALH] 3.00 76 CHFLD , ANIELAME, AUATREHEMBA, BErak
WRBEAEES, LB E R 55,205,136.30 Jt.

F=1: R EHAT 2025 Fik4—5% (BA: 27T, %)

i I yoy AR FIiE %7 yoy
300999.SZ EhE 2451.26 2.87 31.53 26.01 2026-04-18
600251.SH BRERM 25.15 -28.40 3.48 7031 2026-04-18
300871.SZ [3] B4 #) 16.81 40.07 2.53 1,356.01 2026-04-17
002556.SZ HEFE R 1 151.32 -3.32 1.94 14.65 2026-04-17
001206.SZ kiR 15 16.77 -6.69 1.83 -14.92 2026-04-17
000998.SZ [ERa=R 84.77 -1.03 1.66 45.63 2026-04-18
000735.8Z THLW 33.77 1.34 1.54 -36.39 2026-04-18
300967.8Z FSEnS A% 153 12.21 25.82 0.85 89.04 2026-04-16
600313.SH RE&EF 66.54 19.60 0.84 78.27 2026-04-18
301335.8Z RITEY 30.02 8.61 0.59 28.02 2026-04-18
600371.SH AEER 1.98 -42.30 0.06 -89.47 2026-04-16
920964.BJ AR 10.31 478 -0.17 -310.97 2026-04-17
000972.SZ *STHE )2 59.70 -0.46 79.97 2026-04-17
002321.SZ feFERl 54.47 15.15 -0.60 -285.11 2026-04-18

FERIRIR: wind, WPIESFAASRER

H 4L W ik RE R EFBAAR LT F P
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SHANXI SECURITIES CO., LTD. TR /1T 4R

4. AR~

R %5 5 2 B 15 A 1 9R 0 o 5 B AR R BT e SR o ARk R 1 SRk 3 S
BT, TSI R K. B s, TRk i f R B SRRk 4%
BRI b AL R A KU

40 W ik B e B B ST 18|
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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.

LS T I EL POLET S SL




N IFEESBRBERAT e e e
@ 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
EBHBEEMXEIKRE 159 SR HERNITHRALURMIERER 2700 S
MRS AL NS BE 3 4% LHERKE 23 1%

xR =
KETFAHOSERPOAE28E ItEHTFEXEFARK 2 S 1| SHEW
HiE: 0351-8686981 FEREHMBPILARE 2R

http://www.i618.com.cn

EE RNV ST DU R L
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