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B 17: AFHAFAE I B (B TP ) e ten e n s 11
Bl 18:  ZEAFAIE I B Z B I (2022/23 ) oo see et s st 11
I R 22 DR I G0 2 LTS 11
B 20: 2FHAFAMEE T ZAT DB G (BT et n st 12
B 21 AFARID ZHE T E B (2022/23 ) oottt bbbt ettt bt 12
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1.1 T L LS

HEE D RAT T AR KEIRN, B RIRIBChASEER AR AT L, &2 RHF6—
RY., ZE2AEM. KE. A, mE. b RERS, LT8R RETHR
20%~60%. b2 it EAERE BB TR R AR 4G b g, %&yﬁfr%ﬂéﬁ&ﬁé‘ﬂlﬁ'/\ﬁkzéﬁﬁ
b A AT R, BT R kA SR, AR RIFAHEEAA AL,

Bl &b ey

il

kél\

kol >+

HE &

13
¥

h]
iz

Rk BEEA, HAERAL A

1.2 AEY TS EH Kk

A QFEARAR R . K Eh . FATh . RATR S, Tt 2022/2023 B A KA b
FEH 223100, 2011-2023 A MK K H 2.94%, HALBIKNE, KEFLH L
kA, F—KIbAEHARAN, 2023 £ FH 7926 ek, &b 36%, HEaF K 2
FaF At , FENH A 6236 ok, 3288 vk, LA A 28%. 15%, ZKibfssit b
PR E] 79%,

H{2: 4k s% (§5%) B3 AREEbEFF Bk (2022/23)
R A A L D i 1 ?’E«iﬁb *%’H";‘h #le%‘; AL
ARt = Zik B 3 _\2\%\—\ //M— o
250 4 8.0% AFARA= 3
4%
200 7'02/0 RiLATH
6.0% 9%
5.0%
150 4.0%
100 3.0%
2.0%
50 1.0%
0.0%
0 -1.0%
- N M < IO O ™~ 00 OO O 4 N ™M
L e D s T e T = I = I e I = D = L L S B e B o N |
O O O O O O O O O o o o o
[N N B o N I o N AR o N R oN I o N BN o N AN oN A o\ N o N SV o\ |
FH kR wind. USDA, #BIERFFR T FoH kR wind. USDA, #RIEAFFL T
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AR IR E T EAAREM, BE 20222023 FE, SHMEYHEFEH 2.18
fted, 2011-2023 A KEH 3.03%. RHFEM ERE, F—KbIER Az,
2023 43K B A 7791 ek, KA A AR 2 A A 6080 Fek. 3234 Hek, =K
Mg 2t Bk 79%.

H4: b EE (FHek) A5 AIRE&LBEHE 2 B (2022/23)
m— AL G e—0ik FeA S A4 AR o A
B 2% 2% 1%
250 1 5.0% *?7}@4:—/[47 !
4%
200 t 1 0%
1 3.0% AT AZAE
99 36%
150 F 1 20% o 36%
100 H H 1.0%
4 0.0%
50 F H -1.0%
0 -2.0%
— AN N < IO O M~ 00 OO0 O 1 N ™M
™ o o+ d 4 AN AN NN
O O O O O O O O O o o o o
AN AN AN AN AN AN AN AN AN N NN N
KAk B wind. USDA, ##iESHIE BT KAk B: wind. USDA, #FHIEAFFEFT

B T AR = &0l 3 RIR L 6g RGHT, B30T HERK, 2kt
1 F A 2010/2011 55 6467 Fekdg ¥ £ 2022/2023 55 ¢4 8893 Fwk, H 0 AR RFTF
FIEK, 4w 2015 HFF0 2021 FAHIE L TR 3.6%. 73%69E5. AT H EFELEE,
HFRHELELEFN T L EHEIRLAL.
B6: 4Axtidpmdbos (BHE)

AR R T F e— 0

100 1 15.0%
90
80 10.0%
70
60 5.0%
50
40 0.0%
30
20 -5.0%
10

0 -10.0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

%Kk B: wind. USDA, #RIEAHFE AT

AR &AM R 5 B E e —F A b A 2022/2023 FE A, ARAEE L O F ik F)
5113 Zrvk, GHAEE 0 2469 57.85%, LR ARLATRA 2, 58] &5 13.78%F
13.22%. A%h, KEhFfEArdk K —30 0% H A 0bAB A, 40 2022/2023 FE X
2R HFEE) 1.69 120k, hEAFUT HEH 1753 Fok.,
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A7 A& EMpmd o2 bk (202223) BH8: amk&Emith w2 Bk (2022/23)
AFAR A= T Bl FEA T AR EIAT
3.51Y% 2-25% ——T1.43%  0.51% 0.14% 2%
F AT
7.32%
i)
13.22%
AR
57. 85%
AT

13.78%

AR B: wind. USDA, #FHIEAFFE AT KA R: wind. USDA, #f#iESHFE T

B9: Ak E BihigbmAR B

7. oM
BREZH:
TRAEH "
'\ "7"”-/"7-7"7"7 \
S
= ;
/|
L N |
EEEED: NN/ 4
i N
EDRRHO:
AR
SREWHO:
)

—— XENTHRSE%
«— FRHREHRBSE
tRIEMER 2%

KA EBR: wind. USDA, #HIELAFFEFT

1.3 Z Kb BN LN TAT A B

Z RSN AR ARE T, = KBIE ALK T R LIRS T, EmEL 4R
FHE, MM 2020 F—HKE 2022 F PR 0 F Hin, M EAME, EPRARES
oA a g Hl, Bk BT B T AR 4.
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F10: = KbEMHE (Lirk)

— ) e—E A o

FoHRIR: wind, #EIESFFRFT

2 AIRAFAE A

2.1 AR ARG
ThAR R — P B FE s BB K AFHA WA RAE Y . AZ AR 69 2 F A — AR 25 S A
&, BRI B ik, — BRI, AR AR MR G, i34 4
A RINFIELE R, T—14 FEHNEFH, 15—18 )5 F R %R, ZEHEK.
AEAR A K AEAFAM G KR $ L, HARE RYHAZAER 2000 34,
B11: ARARR A AR AR R H{12: AzAh B

TRk BEGA, WRHIEASLAT FTor R BEBA, HRIEAFRAT

MIFRA ., AR, IEGITAR, TTUAMARAR A F R AF EARAH (CPO) FedzAd s
(PE); FIBf ARG TAR T, EAe9RT (BPAZARA= ) B ki k, BRTRBFLIT
SN, BT R ARG R BAZA = (CPKO) Fetzif=# (PKE). Az R % F4
A R G5 AE, MR A P RIFAZAR S, MARAFY T (=) P AFBIAZ A=, X @A od f AT
FPAHAFE, HAEEAH YR A FRERSE T MY, BABURARR S TA T KY 404
8 EARAR . 0.5 rEARAR =h . 0.5 sRARARM= A4,
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FH13: ARt A= LD

IRER

EiwtiEim
(&w) 24FE IR
e 1 N
s || RS
(PE) b 33E RN
et

ERIE
sm [ L(CPKO)

BRI BEE:
(PKE)

FA R BEBA. HFHIELAFRAT

A HEAFAR T ARIB L & R o A 24 BAZA,, 33 EARAEH, 44 FEARA, 52 EARM
M, 58 EARARN FAY R, 24 FATANM-Eie A T AR SR Tk, 33 AR -Eie A T
A e KT TG L, 44 FAFAR G -Gia A TR it AL Tk, (AR NAEa)
AR, AR G R B BT, ATAR AR ) A M IRAT O R BRI, R A T A RARAR
AR FTIE K B, AR AR B SRR BB . 2R AR 2R,

b e T Ak Fofl Tk
k1 ARAR £ B E R &

nk WE (C) #BERER RyoERER (%) A &F HHE J i

. T 3REFE 0L, . FAE. RS
24 <24 <0.1 <0.1 556 € )5“?@ Tk “li”

. e 3REFE 3 VL. A&, AR
33 33-39 <0.2 <0.2 50-55 = ki

A T EA o

3 KE 2 Yo 5, 5

44 B <44 <0.3 <0.3 <qg TEIERFERA L fledidd 3 B

i
e
B
=

+ ‘ T

FARI: AR, AR AT

2.2 BHAZAN AT
2.2.1 A ARMER AR B3 K

Az RS K, T 2REAETHERGIE AL F6IRE, 20002001 F4 3K
AFAR S E A 2533 ek, USDA it 2022/2023 SFE 3K £ 7946 7ok, FH0381%
53%, RALHKF—RbE. BWEZEZALATEAH A, ALRBL. PERHL RE,
KEAEROE T & ARG E * 269 87%, LFHPRALRBHEL L 83%.

http://www.stocke.com.cn 9/30 4oL 1838 B L5 09 % TR H AR



http://ipoipo.cn/

&) NI

ZHESHANG SECURITIES

B14: szt =2 (5 ) B15: AAzsh 24 FE (2022/23)

— 0 IRATAR R TR iR

90.0 4 14.0% A8
80.0 ] 120% 4% Hhe
70.0 1 10.0% 13%
60.0 | 8.0%
H 6.0%
igg H 4.0%
’ H 2.0%
30.0 H0.0%
20.0 H 2.0%
10.0 H -4.0%
0.0 Al 5.0%
95 2 3 8
QR L& K
KALEIE: wind. USDA, #HIEAFFR AT KAHRBE: wind. USDA, #FRIEAHFR AT
F16: AFHAFAH &1 (2019, k)
N
A 9
A /
FHR: WA, HREABR AT
2.2.2 AFARMH N KR K
A AR F R K. Tt 2022/2023 S E A AT Y %5 7752 Fek, Bt
¥ 3.7%, B 20002001 F/E Ak CAGR 3 5.40%. 424 a9 2234 % B3 HEp R, &P
E. PE. BB, EPRAZANE Y T E 2010 Tk, LA 26%; EPEARAEGE R E 922
b, B AIRAZAEEH 24 12%; P EAREEY % & 630 Hek, LAMAZANIE R
8%; BREAAZAR N % F 460 Feb, & ABARHDRIE FE4 6%, A3 &R 52%.
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B{17: AxAzthy 2% (F7) FH18: & Bzt il & &k (2022/23)

AR TR (G k) e—laf
90.00 q 14.0%

80.00 { 12.0% EF'E]
70.00 | 100% o) o
60.00 | 8.0% 36%
 6.0%
50.00
40.00 4.0%
: H 2.0%
o | oo
:  -2.0% Je B AT
10.00 I Ll 4.0% Mo omg
1 - 0, s —
0.00 O A I © © O N X © O O o 6.0% Mg LkHE — KA
o O O O O — i — — — AN N
S & & & 6 O o o o o O 6 5% 5% 6%
N AN N N N N N N N N AN N
FARIE: wind, USDA, #7BIESFF AT FARIR: wind, USDA, #F BIEABF AT

ARAMEAT, TAHFERYHE, WA T Z2HTFRMN, BT 2A T
ATk BEIREATIR, 2022/23 AR 5038 ek, bk 65%, Tkl 2643 ek,
& b 34%,

B19: AR s (B k)

= TP = RFAEH
90.00

80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

KA IR: wind. USDA, #RAIESFRFT

2.2.3 2FHAZMM R & & LA 6 A&

T T4 FRREFAPR,. BRELFEER, N Fiastosk, Bx
EA2RF HER K., Tt 2022/2023 SFE A AT NG 27 5101 Zob, Fligk 1.9%,
Fiho B L FFFh 65.8%.
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H20: AHAiFAmb e AT S bk (5 58)

ARG R O E e— T L

60.00 1 90.0%
1 80.0%
50.00
4 70.0%
40.00 4 60.0%
4 50.0%
30.00
4 40.0%
20.00 4 30.0%
4 20.0%
10.00 H
4 10.0%
0.00 0.0%
O A N M T W ON®ODO A NMILWO©NSNODODO o N M
S 0090 000090 O Hddodd oo doddoddN NN
S O OO0 0000000000000 0000 O O O
N AN AANACAAAAANACNAANANANARA

FHRR: wind. USDA, #HF&IiEAHFE AT

F2AHEREGRE. FE. RELERZA540H, BRI ey E,
2022/23 FEEP A FE . REARAHE T Z 4554 900, 670, 485 ek, A &k
18%. 15%A= 10%. f/ = RGP RALRGEA T2 H O EH, 202223 FE45HHa
2840. 1660 7wk, &t &b 88%.

F21: gk &t B b (2022/23) F22: AFAh &b o B b (2022/23)
A B A
2% 1%

b,
42% BE A
10%
1%
1204 £H
18% 49,
e AT
7%
Pt kR wind, USDA, ¥ BiEAFTAT kB wind. USDA, HFRIEAFLHT
23 oMb ESRTAF
2022/2023 F/Z, A HATAH IR EAS A 1667 Frk, B THE 0.4%, % 2010/2012 4
8 640 ZekIE KT 160%, HARZIEZRFRAAH, f£ 20152016 FE. 2020/2021 “FEvA
B2022/23 FE IR TR, AEHEE, 2020/2021 5FEFEAE L 22.9%, HHF kR
2K, MERA THZE 21.5%.
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B23: AR AR EA (B vk ) BN
w— R E R

18.00 1 25.0%

16.00
14.00 1 20.0%

12.00
10.00 1 15.0%
8.0 1 10.0%

6.00
4.00 1 5.0%

2.00
0.00 0.0%

838838858382 d023838582J88
F#HR: wind. USDA, HFEJiEABFA AT

R2: EHAFMBARE FHA (B 7k)
£ BaEAs I 2 #ne = WHEE HAR A B b
2023 16.74 79.46 48.98 51.01 77.52 16.67 50.38
2022 15.94 77.58 48.01 50.06 74.73 16.74 48.79
2021 14.89 72.96 41.64 43.89 69.66 15.94 46.09
2020 15.88 73.28 46.84 48.54 72.57 14.89 48.36
2019 14.94 73.11 47.03 48.36 70.85 15.88 47.03
2018 12.99 74.17 49.88 51.49 70.54 14.95 47.20
2017 10.41 70.64 46.79 48.76 06.18 12.69 44.74
2016 8.58 65.25 46.43 49.07 61.41 10.01 43.06
2015 10.85 58.92 42.42 43.87 59.38 8.74 41.85
2014 9.63 61.78 44.79 47.39 58.22 10.06 42.42

KA EBR: wind. USDA, #HIELAFFEFT

AR £ EEHERFA
31 BHME—KAETH:
3.1.1 (P RAFEN i F E KA

F—KARAm A FE. 2022/2023 4 EEP RARA G F 5 4700 Fek, 32 2000/01

920 TR KT 411%, FE %A R) 7.7%;

PR

EHERERGEETLE BN

2014/2015 #= 2020/21 FAFE B IR Z, 2 F F ik =-3.0%. -3.4%. 2014/2015 &= £
ZREAAH20144F10 AZ 2016 F4 ALHRAARBRARENELFHKEZTHR, @
202021 F BT 2 E R FEHRNF & B IREFBBR T, 3RV T FE. H, 2018

F£9AZE219F6 AT LATR

5.1%.

ik, AR B AT AL & ARG RIRAT T 2 F LG K
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ZHESHANG SECURITIES

BPREEHIEE KT ZZMHEGARE R K. 2020 SF5p RATHL B ARIAZT| 885.5 %
AN, 2021 kA T 857.5 AN, ABERT 2011 4 535 F AR K T 65.5%, K4
2018 R HLIFK 27.3%. W=7 m RS EREIG TR, 2021 FE50 RE =4 0.26 v/~

M,
FE24: Ep RAFANH F & (Feb) FE25: PP RAZANMATAL@AR (AR ) B Z (vd/H)
m— P AR P e—IiR  CP RAPALE AR e £ R 5
50,000 -1 20.0% 1000.0 1 0.40
. 0.35
40,000 15.0% 800.0 030
30,000 | 10.0% 600.0 0.25
0.20
20,000 | 5.0% 400.0 0.15
10,000 F 0.0% 200.0 0.10
0.05
0 -5.0% 0.0 0.00
5885322323538 2938338 8538 2R d
S O O O & 0 0o O o O o o O O ©O O O O © ©O O o o
N N N JdNAJNNNANCN N N & N N N & & N
FAtRR: wind. USDA, #FHIEARHFR AT FARIR: wind, USDA, #F BIEAFFR AT
PP RATAD AP R IR T EFABRANE . PREZAE. GARITEBYE. LANTER
AR B ZFE . BAAARS T E B AR T E0 21%, TEZZAHE Bk 15%, 4L
MEREAE B 13%, @A T8RS Sk 8%, AmEZAYE bk 8%, A L4694 et
E4AEF 24 65%.
F26: EPRAFAGAR 22 E T ERITEMR S (2018)
Indonesia: Palm OiI‘ Production
= Kalimantan
Palm Oil Production ~ 5y |
by Province o
2018 (Tons) :
0-200,000 B
200,001 - 500,000
B ey ,
I 3,500,001 - 8,586,400 A\
USDA s awtes 4 %= P e et
ﬁ International Production Assessment Division L Source: Badan Pusat Statistik, Indonesia
FARIR: USDA, #FEAHBFR AT
0P et B RARR RS MHAIE, 2FRRE M. RRAAAEREEZN. LAMER
WA-KF2A, PME £ 11 A-RSF3 A, SEEK AR S 5= Fflok T
A, BLFp RAgn kAR 6 F 2 EA R 69 F T AR, AT A AT AR, (2R R
http://www.stocke.com.cn 14/30 S5 Bk B XG0 S T AR A
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ME EEIERK. BFHEF 410 AREZE, @11 AERF2AZRZTE. FpRILE
FERAGAMEFTEI0A, LERBRRITRRGAMBEAE 11 A, FFHAz40mlox
R B R R

B27: EPRAZANH A B2 (Hek)

— U RATAR R F R

600
500
400
300
200
100
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
d W O W e H WO oW O Hd W e oW e Hd WO o W
QP QPP Q Q9 Q Q Q9 9 9 9 9
© © O N N N D DO DD OO O H H Hd NN N ® ®
— — — — — - — — - - - — N N N N N N N N N N N
O O O O O O O O 0O 0O 0O o0 O 0 0 o o oo O O o o
N & § § NN AQCCJ QA QQAQSAA

PR wind. W EIEABFRFT

3.1.2 Fp RAZAR G H A B

P AR N R RARE EAAS ., 2022/2023 HE P RAZAGH %5 2010 Fed,
2000/2001 FEVARF 3815 H 8.4%. EPRAFARM I FA T RE AR RAE T AL, K
WK T B T b et 48, 2022/2023 HEEP RAFAH T Akl %2 1260 ek, &
PP RAZAR B A T E 69 63%; RAIERE 720 Ak, SERH T 36%; FAHEFE
30 ok, & EAHFEN 1%,

F28: ¢p RAZANW I 7 (k) B29: Fp RAZAEYE FeEA (Fok)
w— R E ik BP R T Ak B e R 3 T
25,000 L 40.0% — T R el i
] 0 14,000 4 150%
20,000 | 30.0% ’
20.0% 12,000 r 1 100%
15,000 | . 10,000 |
10.0% 8,000 [\/\_\ 1 50%
0,
10,000 0.0% 6,000 0%
-10.0% 4,000
5000 | ' 50%
aoe oz {) | []]]]]]]1
0 -30.0% 0 N TN
— o ~ O — o n ~ o - ™M - o™ [Te) N~ (2] — o Lo ~ (o)) — [92]
O O O O O o oA d d oI N O O O O O «dHd o d «d 4 o
O O O O O O O o o o o o O O O O O O O O o o o o
AN AN NN AN AN AN AN NN NN N AN AN AN AN AN NN NN AN NN
FobbkiR: wind. USDA, #F#4iEAHF 5 AT KAk R: wind. USDA, #FBIEAFF R T
http://www.stocke.com.cn 15/30 4ol Bk B LG 84 S T AR AN
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313 RN n TR FHia

F— XA v B, 2018 HFXATEP RAF Rt 0 H4RAL T B, 2018 0¥
K F)| 2828 Trvk, bEHAF T EE 68.1%. MG = FiRETH Y, LEIE 20202021 FE T
%2232 Bek, FIITHE16.9%, EZ2REZ LR bk o H4 e A
2022 SFfRth A S, huEHk A 2] 2800 LA b,

F30: FPRARAE G O & (Fek) Ado bt

) RAZA G 0 F e o b

30,000 1 90.0%
4 80.0%
25,000 |
4 70.0%
20,000 | 4 60.0%
4 50.0%
15,000 |
4 40.0%
10,000 | 4 30.0%
4 20.0%
5,000 F
4 10.0%
0 0.0%
o N M S OO0 A NMSLWON~NO®O®NO N M
O 0O OO0 000 O A doddododddod AN NN N
S & &6 o S O O O 0000000000 O O O O
N NN AJANAANNNNNNANNNNNNNNNNQ

KAk K. wind. USDA, #iiEAB AT

3.1.4 PP RARAR M B0 A B A 3R B 34k

B RAZAR G B R A AR LR F HA @ %, 48 USDA #4045, 2020/2021 4 E 5P R
ATAZAR R b v A IR RS KGRI E 7304 Tk, BIEikE) 41.9%, @ &4k E
SR T 2022 A, ARF ST R, MG RBUF A E o BUR, BREG&IEK,
2022/23 HFE IR EACIEZE 471.4 Fek, FEHIEH 23.5%.
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E31: PpRAFAM IR EA (Tok) ZEH

R EAE Rk

9,000 [ 4 50.0%

8,000 f 4 45.0%

7,000 | 4 40.0%

6,000 4 35.0%

5,000 4 30.0%

4,000 H 25.0%

‘ H 20.0%

3,000 | H 15.0%

2,000 | { 10.0%

1,000 r H 5.0%

0 0.0%

£88888s588:s8s5zs5s53¢88¢8¢
FARIR: wind. USDA, #REAFFR AT
A3: PP RAFAMARTE FHA (k)

£ HwEA s 3 #n e HRE HRBEH BH b
2023 621.4 4700 0 2010 2840 471.4 23.5%
2022 730.4 4600 0 1889 2820 621.4 32.9%
2021 505.5 4200 0 1743 2232.1 730.4 41.9%
2020 457.6 4350 0 1570 2732.1 505.5 32.2%
2019 290.9 4250 1.1 1459.5 2624.9 457.6 31.4%
2018 308.9 4150 8.4 1348.5 2827.9 290.9 21.6%
2017 211 3950 0.1 1155.5 2696.7 308.9 26.7%
2016 286.3 3600 0.5 912.5 2763.3 211 23.1%
2015 288.9 3200 0 912 2290.6 286.3 31.4%
2014 2901 3300 0.8 706.5 2596.4 288.9 40.9%

KA kBR: wind. USDA, #HIELAFFE AT

3292 BE—KRATE: LABE
321 Lk & ARG ESHT TR

B KA A FE. 2022/2023 4P RAZEH ZF 1900 H ok, 42 2000/01 45
Z 1186 Zok3g KT 60.2%, FH 3% 1K3] 22%, LkHIEAE 2005 FoAN G AAFAH S 5
—XF2EH. LERBEFEAE2017/18 F/ELZ| 2080 % ks MG 46 T4, 2019/2020 5F
JEWEZ] 1785.4 ok, MG%IZ38K, RE 202223 555 H 1900 Tk, T EE2RE
A& 2018 49 A £ 2019 4 6 A R AR RE, 2132525 %h, FTDLREEGFHFIAEG
B 2018 FELEZHTHY . BE 2021 F, LRBHIEGEEDARY £ 573.8 7.

http://www.stocke.com.cn 17/30 4ol B i I XX S 0 S A
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]

H32: Lk HIAZASFE (Frh) B33: IkARAh A @ AR (AN ) BAZAR P (eh/NET )
— A ik w— 0 RAEEAR ———BRE

25,000 4 20.0% 1.80
1 15.0% 1.60
20,000 | L0.0% 1.40
7 1.20
15,000 r 5.0% 1.00
10,000 0.0% 080
-5.0% 8'28
5,000 .
-10.0% 0.20
0 -15.0% 0.00

— [s2] 0 N~ [e2] — o™ n ~ o — o™

o o o o o — i i — — N N

o O O O O O O O O o o o

AN AN AN NN AN &N AN &N NN NN

FARIE: wind, USDA, #7BIESFF AT FARIR: wind, USDA, #F BIEABF AT

B ok d RAFAR 0 A T KT AR EN . DIAEN

2014 F £ B Rk 3R,
M B 15%,

K 34:

e ARAR T AR T8 31%, AN B 17%,
FMN B 15%, &5 M b 10%.

ZFM. FTHMFEF N, BB

=

e

Iy ok 0 TARAE T EAT AL X $2(2014)

MALAYSIA: Palm Oil Production

Palm Oil
Tons (2014)
775 - 50,000
50,001 - 250,000
250,001 - 1,000,000
- 1,000,001 - 4,000,000
- 4,000,001 - 6,056,000

USDA Foreign Agricultural Service
=—— Office of Global Analysis

International Production Assessment Divison

% = Percent of Total Productiqn
Source: Me.:" * ier FElii T Eoard
2014 data bv state

0 100 200

~
400 Km A

FHRIB: USDA, #&iEAHR I
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IE?%EH’M% www.ipoipo.cnj_

18/30 45l F iR IE XX 84 S Aok AT S



http://ipoipo.cn/

YLV &

ZHESHANG SECURITIES

A7k 5
B35 Lk GHEAZAS A EZ 5 (Fek)
—_— 0k G AR A R
250.00
200.00 |
150.00 |
100.00 F
50.00
0.00 | I I NN [ N N S N S SN S R N S N R S N R SN R S S— —
LD 00O 1 AN O 0O 1 &N O 0O 1 &N O 0O 1 &N O 0O 1 &N O O 1 N O
O O «+1 O O O 1 O O O 1 OO O «1 OO O« OO O «« O O
N L bbb hdh oo oDD o o Nl D o
™ v o o e e e e = AN AN AN AN AN AN AN AN NN NN NN
O O O O O O O O O O O OO O OO0 OO oOuOouOo o o o o
[ U N I o N I o N A o N A o N I o N IR o N A o N A o N B o N N o N A o VAN N A oV I o VI o VA o N IR oN I oN I o N B e N I eV o VN o\
FH R R wind. IR IESFTR T

3.2.2 Bk &5 BARAR G K F LR K

Ik 3 AT K F F RZA KSR L S B, 2022/2023 SFEEP RARAR M E FE
367.5 ek, B 2000/2001 SFEARF AR H 3.8%, LEABLEFEFENRDEER
T REOEEKR, LK R EADLRGEARAG N FZ A 7 A4 L. 2022/2023
SR P RAFRAR I Tk 2k 5] 275 ek, LR RAZAHE A R E4 74.8%; RAMEF
84 Tek, HENIHERE 22.9%; FEANEE 85 Hek, LEAN RS 2.3%.

B36: Lk @ LA N FE (Frb) B37: Lk RARAE M A (k)
IR R ik Ik Tk we— I A B
4,000 r 5 30.0% — Tl I i e - 5 T I 1R
3,500 gg-ng’ 3,000 40.0%
. 0
3,000 15.0% 2,500 30.0%
2,500 10.0% 2000 20.0%
2,000 5.0% 10.0%
1500 0.0% 1,500 0.0%
1,000 0% 1,000 -10.0%
-10.0%
500 -15.0% 500 -20.0%
0 -20.0% 0 -30.0%
— o Te) N~ ()] — [90] Lo ~ ()} — o — o™ 0 N~ o — o o N~ (o)) — o™
O O O O O d d d «+H <« o O O O © O d «d d «d o4 o
LRI I RILILLIKIR S LRLILILLLLIIIIRIRKRR
FARB: wind. USDA, #F&IiESFFE T FH#kB: wind. USDA, #FRIEAFFL AT

323 Lk B BAFAH E v SHEIFEE

B o ERFBL. DRBEE 2 F 2012 FAHFLEEK, 2012 Fh vk
%) 1852 Zreb, LHAETFE959%. MEHh o 3LERMR Y, HFFD 0 3RIFL 1600

Tk
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38 LABHILAZAME oS (Feb) Ao bk

DR ARA R g o by

20,000 7 100.0%
18,000
16,000 95.0%
14,000
12,000 90.0%
10,000
8,000 85.0%
6,000
4,000 80.0%
2,000
0 75.0%

2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

— N ™M
o O O
o O O
N NN

FHRR: wind. USDA, #HF&IiEAHFE AT

3.2.4 Bk & T ARAR b B K R A2 18 B 4

5k 7 BAZA S AR B A fe B RIS I @ . 3B USDA 253E, 2018-2020 472
BT 2 ESE TR, FH 2020 FHREHTHEZE 1756 ek, BFEHEZE 542%. 21 F
EFERTWADBRE T TRV, AW REGEGIE 230 Aok kb, FEEE 60%A
k.

FH39: LRMIETHRES (Feb) BEHIL

R A R

3,000 r 1 140.0%
100.0%
2,000
80.0%
1,500
60.0%
1,000
40.0%
500 20.0%
0 0.0%
A AN M IO O~ 0O O 1 AN M ST IO O~ 0000 O +H N M
O O O O OO0 OO0 O d ™ d A A oA d NN N N
S OO0 0000000000000 O OO
NNNNNNNNNNNNNNCNNNNCNNNAN
FopRIR: wind. USDA, #fRjIEABFAAT
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Kb Bk DA EAEE FH R (k)

H  BuEA ¥ #ua & e HRE HREH b 31924
2023 216.5 1900 1660 140 367.5 229 62.3%
2022 231.5 1840 1580 85 360 216.5 60.1%
2021 175.6 1815.2 1552.7 123.7 330.3 231.5 70.1%
2020 172.2 1785.4 1587.8 130 324.2 175.6 54.2%
2019 244.8 1925.5 1721.2 79 355.9 172.2 48.4%
2018 247.7 2080 1836.2 105.5 352.2 244 .8 69.5%
2017 196.4 1968.3 1647.2 54 323.8 247.7 76.5%
2016 140.8 1885.8 1631.3 63.3 262.2 196.4 74.9%
2015 261.1 1770 1666.7 55.9 279.5 140.8 50.4%
2014 209 1987.9 1740.3 99.1 294.6 261.1 88.6%

HKH#EB: wind. USDA, #HIESBFEHT
4 AR A B A&

4.1 BEATAL: 3 FeFt @R

ARFHABRERALE. DRBRHE: LRHLELEHRY 33 F-FH5 22 (3,300
TN ), HP 2y 58% M AME L. Tk Iy R AL A il 860 AN, AP hAiRATALE
ARA 567.5 A, LHEHIA 66%, WARFHMERTIBRENGTH LERK, bR DR
Wik 0 T T2 R R RBUFIRAI T KRG B4, B Rk RAEHA. A BATR KT
AL, LHRBLEZRDRRETHE, AREEFELTHE 60%AT. BR®LBITRE
PRI AEAR A By ik, 2V RELE —F LA RHRE L. W EF VMM BUT
HAREN RNEEFE VIRIFE 50%F 57%. Bk & BT LA R 4T T Fb), 2k
T B R He kAR B M, FEAREE] 2023 FibAz AL @ ARG LR A 650 77 KL,

WERBEFE: AHAMILIE (Global Forest Watch) X TP & & I R 44 AR K
89 EARIIE A T TATAR AT AL 6 RAAAKAR R T, 24038 27 2016 F £ 2018 FAMAK
EFHETIE 65%. BT XKIALG AT BN, 6P ARG LR H e R B R AR

A E AL R Rk,
E40: PP RATAIATARE AR (AH ) B41: LR RAFAFEEGER (AR )
m— 2, AR A AR ik R H AP A AR e—lE ik
1000.0 4 30.0% 600.0 4 30.0%
00 4 25.0% 580.0 | 4 25.0%
800. { 20.0% 5600 | 1 20.0%
6000 | " 4 15.0% 540.0 4 15.0%
I 4 10.0% 520.0 | 4 10.0%
4000 1 5.0% 500.0 | { 5.0%
4 0, - 4 0,
2000 | 0.0% 480.0 0.0%
1 -5.0% 460.0 1 -5.0%
-10.0% 440.0 -10.0%
— N o <t n [{o) M~ o] (o)) o — - N o <t n [{o] ~ o] (o] o —
— — — — — i — — i N [aN] i — — i — — i — — N N
R R RIRITLIIJIKLILRR R R IIKKL KRR
FoFRR: wind. USDA, #f#iEAHR AT FopHkiR: wind. USDA, #f&iEAHFR AT
http://www.stocke.com.cn 21/30 4oL 1838 B L5 09 % TR H AR
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© it v
B KERERRGEH, BHEXERAYA,
Je Rtk (EINino) JH ARG E K3 Ae 30 KP4 30 K o) 8 il 5 69 BB B
W HFEOI B RFEA R AGRERLAE TN, ERKFFBHE (RhL) BRHTRDS
mAFERRE (BE) BRELEH—HMHARAL., EXAFTBAAA @543, FaX
PG, PEERE RIR SRR,
RERBEARFHAHBBETFRANGKL, FMES, 2009 46 A £ 2010 F
4 A. 201849 A £ 2019 4 6 A 69T RGN, ARARM L =4 B AA L TR,

B42: FpRG I RAFR GG E F S (b )

—PRAMRE S —— DA

250 1 050
0.45
2.00
0.40
150 0.35
0.30
1.00 0.25
0.20
0.50
4 0.15
0.00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0.10
I OO O 4 0O W 40 W 40 W 40 W 40 W 40 1 400 1 d
O O O O O O O OO OO O O O O O O O OO oO o o o o
NN 0D DD dd N MO ITWOWWONRNNDBDDDO o N ™
O O O O © I o = o A A A A A A A A A 4N N N NN
O O O O O O O O O OO OO O O O OO oo o o o o o
{9V A o N I o N I o N I o N A N [ o N A o Y o N AN o\ I o A oV A o AN oV A o N A o N A o N o N A o N I & VAR o\ I o N Y oN I o\ I o\ |
FAt kR wind. IRIEAFFR T
B43: AFARRE > FoJo R B4R E44: AFARptELFa e = X £
w— LS — A () #
3.00 -1 1.80
1 1.60
2.00 1 140
4 1.20
1.00 1 100
0.80
0.00 Ao T oo
-1.00 S e g K |y 040
o o O o b o
i 3% N N N N N q4 0.2 | } | | " oy
-2.00 - 0.00 3 7 14 15 18 25 hig
Forb R R wind. IFRIESFTFR T Ttk B: FRME, FREESBRLPT

AR BB TR, ARt 6y Rt — R E 25 F 24, 75 XA PTALE
Ba#omii k. —fcRi, 1R AR EMAEE, 21334 FHAEKRBFHER,
T—14 FEHNE =, 15—18 5 &I RR, X EHNAK, MAEPR. LRHE
wHEh e A, B FKE ZN TR,

22/30 45l F ik IE XX 0 S Aok E S
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A

B45: 5k RAZARRIAF L (%)

91.0 r
90.0
89.0
88.0 r
87.0 r
86.0 I
85.0 r
84.0
83.0 L

—_—

bR LR, AR AT AT

4.2 % W 3 i 4% R S ShARAR s RI_ A

AW R A EE AR, BOR MRT B A G E, Tl ARAR M Ae TRAF . iLF
Kk, EBIMESHEMIEG LR, AEH RSB RARAND T R R A S, P RA D A
HAEAR £ E, BRATAR, HATRBEAEYE STk, {25 0F e, A4 5hE R
A Gt B FRAFADS B S5 = 2 T — 2 ®rh, ARAEB ARG =2 H FEREA
2. 2001 £ 2021 5, AIRAMEBE FEM 1559 T4 LA 2] 73445 T4, CAGR
H20.1%. wHAHE R, RRAEHEHERELKR—F LA, Jaahtatlb ey F RKig

*x.
B46: AkAdpieha mF (FMA/R)

H47: HE AW ZEHA (FHR/K) (2021)

— TR A YR E FE it

800 1
700
600
500
400
300
200
100

0

L ' Q' Q" A RJJDJN QX

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%

PR wind, IR IEARPT

FA kR wind. HEIESBFRT T

4.3 REBRZRMBHES

At A gl . EARAAEMEERKXER, ME—RZIR kAL, BRI
ARAR i A 4 B 48 52 PR 0 b — AR LU 2.5t ARAR s 0 2 A AT S AR AR 1 2 S 5
. Ak, EoWAZAS AT S E RS RS TN K,

http://www.stocke.com.cn
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ATk A

F48: 2ARME (k) F49: FEARM £ (b))
— L AN E

4,000.0 70000 RAFE
3,000.0 6,000.0
2,000.0 50000
1,000.0 4,000.0

00 3,000.0

= 2,000.0
- Q
1,000.& 1000.0
28060 0.0 nH—
-3,000.0 _11000_0\9’\_ \Q"\, \'Qq/ \Q’\, \/Qq/ U\Qq/
-4,000.0 -2,0Q@§% L \Q’,Q "\,Q'Q "\,\'Q "\,q’/Q ’{:"Q

» » » » » »

50000 L

KRR wind. HEIESFRLF

FoorF R B wind. IFRIESTR T

44 B O BREHRE

P Rz 4 AZ AR O e BOFGR A = A, BP DMO BUE, $ oA UBAKE o
#. DMO £ R FARBEER, ZBRRHZ R A bl 0 B MER N4 E —T R ENR
JA o,
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A5: FPR2022 i v BURARIE
B #A DMO R
1A27A 4T DMO # AL
3A98 M 2003 2 £ 30%
3178 FH DMO 4 A levy 3§ Hm 200 £ T/vk
48218 2OF b o A b B R A A
5A238 MRkt o 24 Fi% DMO, hkHIH 1: 3
cF e P B A 20%, BROH AT A o g AR
M, FATECEAR A b33t %] (MGCR)
6A58 AE LS
6A8H K E 200 £T/rLe45 5] o AL
67 10 8 A e (i ik aitx])) i)
100 7 v Az AR i = ot
7A18 RE1L T
A s ﬁ%mwéxﬂ§”9ﬂ1am§%
240 £ 7T/
7R 258 ko # R DMO
8A1H RZHE 1 9
8 A28 8 A 1 B-15 B A4 872.27 £ /o4
8A9H AL EM 750 /LT ZE 680 £k
8 A 16 B 8 A 16 B-31 B AHEMA 900.52 £7T/wd
8 A 248 Levy %% K £ 10 A 31 B
8 A 308 9 A 1 B-15 B AF M4 929.66 £ T/ek
§ 7318 PE levy FLEE, j’i‘ﬁ’%ﬂ‘ 11 A1 BA4
R
9 A 158 9 A 16 B-30 B AF M4 846.32 £ T/k
9 A 228 R B3 RARTATUE DMO
9 f 28 B 10 A 1 B-15 8 2FE M4 792.19 £ 7T/
A48 mﬂléwmaéfM%ﬂaw%i/
.

FHRR: PEHY BT LYA. B ]MN. HEIEAFTH

5 Z WA FkZ KB EA R

REBMEARZTRARZ—, LERHENEREN, HEENEGFTXEZ LR, VARG A
B, AL ZABREELENRORAMXXE, BARA, EXERENERELD
T RFERS B — 094740 & €4 F F A7 B .
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A50: £ UM E XK ZAERZAARL (SU/b) 51 EZEBEIEAFE (%)
— L TARE — AR A — BRI B
120 18000 14.0
110 16000 12.0
14000 100
100 12000 -
%0 10000 8.0
8000 6.0
g o
70
2000 20
60 1 1 1 1 1 1 1 1 1 1 1 1 1 O OO 1 1 1 1 1 1 1 1 1
sgLBE8B888888%8 SEENESSSEEERES
332333335333583 2222222333388 3
R B I T N e = DY L O = S S S
D s s e e T = = = = S S N B N |
SE8E8E8888888888¢8 §8 838833388888 8
Rk R wind. IR IESFTFR T FAb kR wind., IRIEAFFRPT

4.6 A4 H NS A&
Kt Bl A Z B £ 54E LR R. £E A 2019 F RS F BEEH LTEML
TANBUR, EAMEEFAMK. 2021 FARLF REBEL, FILGAGHEE A, PP R
DMO HFE A 20%, 12iF 0 IsMts—3EIZ RS G4z, 2022 FE AT B8 A, F4HF
6 AP RIKEG R o UK, RAMIBMETITHS K%, ZibisFe FT47EH.
BE52: AR MAS A& (RS 4/

— LA (R4 /h)

KA RIE: wind. HFEIEFRHFRE T

5 v B AZAR SRS

5.1 BAMAREFAKRE®A £
KRBT ZHRA N 2h. EAm. Edbh=KE, 55 Eh 47%. 23%. 14%.
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A 53: Wb g FresA (2021)

KAEIB: wind. AT HIEFRFFRE AT

5.2 B AAFAE A E
5.2.1 B AAzAht gt o

KERAFAFAH, BARA NS ERE T, RIE USDA, 20222023 A it K E
AEAEh it 0 FIAF)] 670 ok, FHIEK 3.1%, £ 202021 P REATH 9 A BUR T
KEB O FlA 438.7 Zvd, MG RFEE 0 BRI x4k v, 4243 2021/2022 i
T8 650 Frk, FlRIEK 48.2%. HKEAZHHE D RR I ERPRADLERBGE, 2022 FK
EAEP R T AR A 359.6 ok, &b 69%, MLk 1653 Fek, bk 31%.

B54: E NS (Fedb) A55: EAiEAdmidt e kR bk (2022 4F)
N0 e—Taf =
<1%

8,000 r . 80.0%
7,000 £0.0%
6,000 o e
i’ggg 20.0% 31. 48%
’ 0,
3,000 0.0% »
2,000 -20.0% 68P gt(;y
1,000 -40.0% L 50%
0 -60.0%
— ™M IO~ O Hd M 1O~ O dA ™M
S O O O O 9 W dH 9 9 o
S © 6 &6 O O o o o o o o
N ] QN N AJQCAQQ AN
AR wind. USDA. TR FkR: wind, BEEF, HAERFLA

KEFEBHE T AL - FEFTHR, —&KTIAFN A-KF1 Atk S,. KEIEH
T AL 24°COA T MARARS A £, BE AR SR, ERE ZINRIAKES, &
AFZRFERRE, RHBRELREHEL, ARHFER—TFTE, 79 A4 11 A-
KEE 1A A A B RAERT A& WAL 7 /S0 18] BAZ AR 3 2 & B A,
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A 56: NAZAE S A BEdto g (Zek) A57: B AAgAES e RAN (L)
2018 2019 2020 15000 — A (D TG ) HE O R A
—_—2021 2022 2023 16,000
80.00 ig’ggg
7000 | '
_ A 10,000
6000 <z X 8,000
50.00
4000 | ‘/ 4000
000 | \ 4.000
00 1 N é > 2,008
1000
0.00 | | 1 1 1 1 1 ! L L L ! Q6
LRXLRRLELR2LL @Q’ \\Q’ Q@ ﬁ,@b( D
SRR wind, T EHEATIA TARR: wind. HEEBAEA

5.2.2 B RARAEG K ATk

b EAZA R T E 2 BR B O T 3, 2020/2021 4FE F EAZAE R FE 510 ek,
I T 22.1%, £2RERZH#T FRHY; 2021/2022 45 F EA740H 4 % 600 7eb, Flik
WK 17.6%, T3t 2022/23 FE 4k 438K 5.0%, X% 630 Zrk., 2022/2023 4F 5 K B A=A
Tk 250 ek, BEERE 39.7%; RAME 380 ek, EEIHTE 60.3%.

58 E AN T E (Fre) B59: E Al K F A (Fok)
m— [ Y 3k BHARE wmmEAXLTLES
P bk
8,000 r 5 60.0% — ) E 3G iR T b R
7,000 50.0% 5000 - 60.0%
6,000 40.0%
’ 4,000 L 40.0%
5,000 ;8.8?
0% 3,000 L 20.0%
000 10.0%
3,000 0.0% 2,000 L 0.0%
2,000 -10.0%
1,000 0000 1,000 L -20.0%
0 -30.0% 0 -40.0%
= M W~ O "I M IO~ O A ™M
o o o o o - - - - - N N
O O O O O O O O O o o o
AN AN AN AN AN AN NN NN NN
FAtRIR: wind. USDA, #fHiEHAFI AT FHtRIB: wind. USDA, #RIIESFFZ AT

523 B AMMHAEAEAR

o B AR AR B R A e B oA F3g A, 2008/2009 L ZE 2020/2021 R, ARARh
IR S AT AL T LA, 2014-2015 Fit 0 £ 4% 8T, EAEIKE 189 Fek,
B ALy 3.9%, MG a E3mb FH IR EAZFIZ, £ 2019/2020 Fi£ 2] 114.9
ok, 422021 90 Rtk O HIRARE A R A B E 421 ok, AR4E USDA, Hiit
2022/23 FEBEEIE 127.6 ek, FEiHH 203%, K3 FH1.
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BH60: ENIREHE (Frb) BEIHIL A6l EHMAzEH N4 (k)

— ] A AR

—E N REAE R

1,400.00 - 1 20.0% igﬁgg
1,200.00 14,000
1,000.00 1 15:0% 1(2):888
800.00 | 100 2888
600.00 | 4,000
400.00 -‘ ‘ 1 50% 2000 L
20000 SIIIJIIIIIIIIINI A
3 T TH 1N I1) (D FEEEFEEERE
2008 2010 2012 2014 2016 2018 2020 2022 ScSEdgzcss888§88¢8
FAtkB: wind. USDA, #RIEAFFRFT FA R IR wind. USDA, #BEAFFR T
%6: T EARAMAEE TR (Fedk)
£ BwEs P 2 #u e HRE HAR A B0 b
2023 89.6 0 2 670 630 127.6 20.3%
2022 42.1 0 2.5 650 600 89.6 14.9%
2021 114.9 0 1.5 438.7 510 42.1 8.3%
2020 89.5 0 1.4 681.8 655 114.9 17.5%
2019 40.9 0 33 671.9 620 89.5 14.4%
2018 49.5 0 3.1 679.5 685 40.9 6.0%
2017 30.7 0 32 532 510 49.5 9.7%
2016 18.9 0 1.3 488.1 475 30.7 6.5%
2015 30.5 0 0.5 468.9 480 18.9 3.9%
2014 31 0 0.1 569.6 570 30.5 5.4%
##kB: wind. USDA, #RIEFRFFZ T

64&%%&%
FAVAA, wE R EBETARALT, sTRAmm Tk RAGRERD, HAT

AN RRIBRA DGR, EHFFAAB My RELKBEHE A, EUXRERABALELE
FNE K G A F 0 AR I,

7 K48 =

1. RRREARMESFBAZGAE FRBRT: LRARBINEIFFEAHLRREKE Y, &
B L R FF424E5F 8-10 AN F vAE 694548540 =& 7 4 RA%h, FEARAZAHR T

2. BB EHERBEFEBIRERE AN RE 2B FR A MY h 2R E R E
OE, BHEAMEERERE SR bR O, IR A RIS AL,
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FRFTFEHAA

VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1. A @ A8%FF PR 300 4550k I + 20 % vA k;

238 #F ;. AT PR 300 454 I+ 10% ~ +20%;

3.9 M AR T PIR 300 FBEEAI - 10% ~ + 10 % X 18 K Fh;

4.8, #F o ABxFF PR 300 454K I - 10% AT,

DA UL & w8

WARE B a6 6 N AW, ATk HART TP IR 300 45409 kekt@ A ARE, e T

LA 4 @ ATkd5848%t T PR 300 4540K 3L + 10%04 1

2.F M ATAdEHARAT TP IR 300 4540E I - 10% ~ + 10%0A E;

3A K o ATkdREAER TP IR 300 45K - 10%A T .

BAVEIIRBRE, REHERARAM KA RE) 49 7F BARIEBAREAT A, RATVR G RART IR BIR R, RTIE R 09485T 1
z.

HB BRH FEARE T HIEA G RTIRETAAGERFL, iSO HFCEMARIRE 2L RGRE, #F4
T RARSAR S AR AR W 253

A RN ANER T

AIRE B A FES A RG] (LEEF BiEE 2 E IEA T 50 L 554, KT FTIE% T A Z239833000)
FIE. RIS 6945 &R R T RAVAA T 369 AT A, 23R RS A PR 8] B XBEAA (VA TF oAk
a)7) st sz Gag A M. FEAM R TN TMEEFTIRIE, @ RRIEPT @015 & BN RR AT E, KNG &K

AR 8915 &AL IR P A B 34T BT 69 L 5.

AN B P ARSEZR ., ANE) AR ERANKE| ARE ML ARG S REF .

AR R BRAREAE A 6 B L B a9 e A By, BEAEFTRILT, ARIRE T 6915 8 AT RE 69 F I M RSTAEAT A 8941
TN, ERH S RRE P 6915 EAeZ NAATIR T4, STERNZ 2L AMNETE . MHFRAFEFER. AF

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
FILNGE] L BB TTABIAIT L 53011 9T f6 Ak AR 5 AR P 49 B LRI —H A TR,

AARLE BRI VARG FTAT, RBANE) T b B BB, AT RANATIFUAEATH XL 4. LA, HHAREG L

HRIAENNE. BERFIR. HBRARERE L, ELERARARELRAFLA B, FRTFER RIRE N,
ZEBIAIEERFIR . FEAARED, B YURIEA G EETAE. AN HIRE & 218 R AT ARA],

W B E ST R T

BRI HEH B 729 THREES LAY | T 25 E
it T FAIRE ARS8 T EHLKAE E 4 E
Y|tk TR RY TR T EeRRF S 33 E
AR AL 200127

LB uE: (8621) 80108518

LiEEAE A (8621)80106010

AR EAFR R P https://www.stocke.com.cn
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