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> EHKRITIEE: ERKRIEH EiK0.29%, LRISE/KETZNMSIALEEL E1T, £E/KEHIN6257T/M, FIEL E3K5.87T,
FEWSE1867T, ME LMK AERT., T, WK, B, AE. 58M7TE, IBE30-607T/%; MBEEXIGEEZEEN
=E, 1BE30-707T/ME, 10T, £EKEMZTEREFIUKIBRER, &R, EriltedttX eI HIREEEA7-86k, FIr. 7
e P XRFES -6k . FTRIFGAIZIMAR: —EB FHFELLSK, B MEZIME AR SER, FATHEEHEE; —
EHETREAENE. BEER, EGFEKBERNEREMRNKBEINREK, 5 NrRUEIMERE, FEZNBRITHEDLS
PR —RERIE, mAaSthEmAXRS, URITREEHNKE, MHERBE—LEM.

> BAXSHAIKRBIREMANT . SMZSHERE, KBBEXIKEEFHE, ERITAAERE. B RARFEINER TN
T, QAftRIRIRAERT DEYRFERANHEN, EXFEENEGRINE, MHMBERSURS, BNERNEREST, &
RIMBBENNER, FFKEEIBRANE, ERAIEFHINESELER, B2025FKRFERTWIATHRTAE (THR
FRERERE fRHTKF100kgtER/IE ) ROF=RELLAIBIZ30%, ERefE/IIREEDINK, FAIEESFEEE TIH3ZSBH PR
B, EAEBERASWRTREH—EME, AW THRBFEENL, FEITHRUMHERE.

> RKUAE, #EF [k ] (AmitXKRMEEEELE, K+ WSigkiEts) . [ Lk ] (KEFaigiemsx,
—ERBERKRARNTDEININESD ) « WEEEMENCCE [ BFES | (BBKERRFR~IE, ARFEXETIAKBNMBNER
RIZEKTRER ) , [#EEERA] (R XKKBNEHKERS, MITAEMERALEREKX ) , HiEF [BEKE] (MEREAML
BRENEERL, ISREES) .
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EE EFEM (oo SR REEFE (1Z273) EPS PE PB e

2018 2019 2020 2021E 2022E 2018 2020 2021E 2022E 2018 2020 2021E 2022E 2018 2019 2020 2021E 2022E 2018 2019
600‘?485'8 IR 2,306 39.84 298.11335.9|351.3 | 356.0 | 376.1 563 | 6.34 | 663 | 6.72 | 7.10 | 7.73 | 6.86 | 6.56 | 6.48 | 6.13 | 1.81 | 1.48 | 1.26 | 1.09 | 0.96 | 4.2% | 4.9% | 5.2%
0004201'8 ERKIE 176 12.70 148 | 270 | 2855 | 33.7 | 36.7 1.05 | 191 ] 2.02 | 238 | 2.60 |11.89| 6.53 | 6.19 | 5.24 | 4.81 | 0.61 | 0.62 | 0.56 | 0.53 | 0.46 | 3.2% | 4.0% | 4.0%
0006272'8 Wall:- 9/ 144 17.66 147 | 233 | 203 | 233 | 274 1.81 | 287 | 249 | 286 | 3.37 | 9.81 | 6.20 | 7.13 | 6.20 | 5.28 | 4.03 | 249 | 2.01 | 1.62 | 1.33 | 2.3% | 5.1% | 4.8%
0007289'8 RES 96 12.27 114 | 137 | 148 | 164 | 17.4 143 | 1.72 | 1.86 | 2.06 | 2.18 | 8.48 | 7.05 | 6.52 | 5.88 | 5.56 | 1.61 | 1.30 | 1.01 | 0.77 | 0.62 | 6.6% | 5.8% | 5.8%
0008277'8 KBRS 151 14.40 124 | 164 | 152 | 183 | 208 1.18 | 1.56 | 1.45 | 1.75 | 1.98 |12.19| 9.25 | 998 | 825 | 7.29 | 1.80 | 1.49 | 1.33 | 1.18 | 1.05 | 2.6% | 3.5% | 3.3%
0022233'8 TERREEE 123 10.59 172 11731 178 | 270 | 315 1.45 | 145|149 | 226 | 264 | 715 | 710 | 6.91 | 456 | 3.91 | 1.41 | 1.29 | 1.21 | 1.11 | 1.02 | 8.2% | 8.2% | 7.3%
600‘,‘449'8 TEEM 54 11.15 23 | 77 | 96 | 113 ] 133 0.90 | 1.61 | 2.02 | 2.37 | 2.79 |12.52| 6.97 | 5.56 | 4.74 | 4.02 | 1.03 | 0.90 | 0.80 | 0.70 | 0.60 | 2.7% | 4.5% | 6.0%
600'7_|20'S FBEL 79 10.20 65 | 123 | 144 | 179 | 198 0.84 | 1.59 | 1.85 | 2.31 | 2.55 [ 12.09| 6.42 | 551 | 441 | 4.00 | 1.25 | 1.06 | 0.92 | 0.80 | 0.68 | 2.9% | 5.7% | 6.7%
600'%'01 S HFIKR 388 18.62 518 | 634 | 56.3 | 655 | 76.2 346 | 3.02 | 269 | 3.13 | 3.63 | 749 | 6.12 | 6.89 | 5.92 | 5.09 | 2.34 | 1.67 | 1.52 | 1.25 | 1.06 | 6.2% | 6.5% | 5.8%
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> BABAASRIKRERGAMER, ERREDGIFEBBLER. OF2EFIEPMIN49.6%, BEAMEZE0.SHS R, PMIB4BMLIKIFELTE, 98
IBEREERMLZLAT, RMEFRIBKENDFENK, BEREEBEK], OBBRBTIRATAS23112T, BLI2IFRRAHEHS, Q4THMEL
TEERERE, BELRIRERETENR; 5—0H, 9A27TARTEMBEREZRSVISREE “GirEir-minRAR, SiNIMERBENGIENGE" |
29AEMrFSMERSBAES Ritth. BN, RIE” Bif, MFEAETIERT, BRGAEHILLRMR, BORHRITERT Hhizimes,
BERTHENER. BERE, IRKEFEXRET, SR2EERFN47%, BELEOpct, IR, FMHEESRODBERETE.
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TKEE: MT21ERM/PEAEMERT, BEH+6.3%/+2.5%/-1.7%

> BAPANRZEEMEARE. KIZFTARE. BEBRASKER. R=B—K U, BRHX. AT AE
REFEAMBRGUREHEHR, SEXNEESXERIFTXRITN, FIFH2021FRW/PEEMERRT, £
EKBF-EBI81K6.3%/2.5%/-1.7% . FA1IAJ3, KB WIRERE T KinFEIRBES% AR ( 2015FA9RIRIE
MA-5%) , BMIIANARFERE, XKBERIIWENZEEE, EE2016FLSKEWEGNMEEIARE
=BF, HEemERems T kE R,

B: 2EARASHRE KRR ZZHERFILAAN

2 41 b 4 i P P
20105128 15.5% 20.0% 15.3% 6.8% 13.9% 35.3% 25.2%
20115128 16.1% 19.6% 17.4% 10.7% 15.4% 23.2% 23.6%
20125128 7.4% -0.8% -6.1% 6.3% 10.5% 11.0% 21.4%
20135128 9.6% 1.9% 3.0% 9.4% 10.4% 12.8% 17.3%
20145128 1.8% -10.0% -3.8% 1.4% 4.8% 7.8% 1.3%
20155128 -4.9% -14.6% -15.8% -5.6% -1.7% 1.3% —-7.2%
20165128 2.5% 7.2% -1.2% 1.7% 1.6% 7.8% -4.6%
20175128 -0.2% -11.9% -10.5% 1.6% 1.6% 1.6% -0.7%
20185128 3.0% 8.5% -5.7% 3.1% 3.7% 6.4% -8.2%
20195128 6.1% 6.3% 13.1% 9.4% 2.7% 4.0% 7.4%
2020128 1.6% 8.7% 11.2% 1.0% 0.0% -0.2% 2.1%
2021EFRM 6.3% 7.0% 5.6% 7.7% 8.0% 1.9% 4.2%
2021E+tE 2.5% 5.0% 2.0% 3.0% 3.0% 0% 2.0%
2021EREWR -1.7% -2.0% -2.0% -2.0% -1.0% -2.0% -2.0%
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KBHERER: KL TE4pct, FRIb. AL XEIEERD

FEA£EKRBHEZERES%, BIRL-4pct, FRELE22pct, EARKIRHIHRKRZMEMEK, HENSH, FPoEMDKIR
SRk E, BRERIRRHIRARZS
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Eb{E3pct, 7T X K H EIFRIREL FFE20pct, SHBXIKIBHERINEL FE15pct, BRI/ TXATFSREMREURMBREREXRS
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KIBHERER: KL TE4pct, FRIb. PAICXEIEERD
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FEILLE16pct, BEFAiEX
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B IER. B TME2pct, 7GR, FaltXEIESER]

+FRALEKREBEBVHILES2%, BIRELTER2pct, F£RLLK16pct. HFKEBMIERE, MURILESETEE, KiEBEKE
SSEUREAE, B AT tbELETbE.
LAt XAKGRENF LTER30%, BERtbiga1pct, FRELTFEE19pct, ItRMXF TRIFRFERE, KEBXF TREFREE—RKYE, O
b XIREL FF&5pct, LT X B TERIRLLIRS20pct, AEEIBXFTIRL B 10pct. FRILHKIKIBENITFLERI3%, BEIREL
FBE3pct, FRIEETE10pct. TTFXRBEBL EURAREFRIZBIFE, BIFLERRLIRES 10pct, SHMBXENFF TERIRLL T
15pct, B THEXEHFF TERIALL FESpct.
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