WS RIRS
TR | 1T AR ER 20224078 17H
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IEHATT A B R DA -

> EHEIKRATIEDE: ERVKIRISE T EL3.22%, MREMIEH. 1-6B/KEF89.7712M, B TiE15.0%, 6BRAKIEFE1.9612M, [EtL
Ti812.9%, FFEIRLUNMEKE. ERSEKRBHHNE4257T/ME, RETE1.07T/M, MSEEMKEZRIA. I K. | AHURERHKX
f5, 1BE10-307T/M; M8 AKX MR, E3K205T/M. 7TR+E, ZFEERRSTMN, ERKETHERERIVRR, B HERARE
T MEOE, XEHKESFR, MINEEN RS KEDEE, SEEFRTIVIRENEREFR=REN . MESERRSERE,
fEE NirhinBRIALLNE, SHKBMBRBSEETR/IMEREM L,

> BOMR: 22Q1KRNMBINETEFRE, AIMEEREFRNENEME, SRTUMERZSRIMESATZENIALE, BEFRIVBANLRNM SRR
EHEFRTNBREEMS | RNHHNYARE, FABKREHEMRNKE, EXEZEHNREXRATEIMN, QIEFMBNAIsESRIEENK.
EFHEKRRREZFRTBSEN LHNEED, THFHEREIER (ERREAEMREER, R OlRFE, HRRERKEFKE
WERMEELLENRMSS ) , t8AMBIRIKERENMLERE.

> FEKHIE W + W BERBETTREEBH SN a)BERER2025F /R RELLEBIT 30%, RFKATA2500T/DRLATFHME
FrREAEMEIRY, TrTaegE8.6% LA L. b) KBTI ARREBMALI S, Bin+HRASGEMNR/NEWRAES, BARHABOLE, BLE
BIIFRFRWH—LY K, EENUER, MBPREEXRLRTT, 5—HEHBIEBRSFUSITER BN PREKRE, F—HREHIMN21E
THFEFR, SRKEERESHESIIGTREXE, NREXRMGEARE, KERDEERSHIREMENTL.

> EERRMERME [EHKiR ], Tk [BIRKRE ], BRELRAMRKLEERL, ko, B [ 58] .

ESRE ESER SO0 S BSSRE (127 PE PB BB
2018 2019 2020 2021 2022E 2018 2021 2022E 2018 2019 2020 2021 2022E 2018 2019 2020 2021 2022E 2019 2020
B00585S ‘gugkie 2306 3477 |50g 4| 235 0| 3513|3327 | 251 2| 563 | 6:34 | 663 | 6.28 | 6.63 | 6.18 | 5.49 | 5.25 | 5.54 | 5.25 | 158 | 1.20 | 1.10 | 0.89 | 0.79 [ 5.9% | 6.2% | 7.0%
0006725ty 146 1596 | 147 | aa | 203 | 218 | 254 | 151 | 239 | 208 | 2.23 | 260 [10.04| 634 | 7.30 | 6.79 | 5.82 | 4.15 | 2.56 | 2.06 | 1.45 | 1.19 | 6.0% | 5.7% | 5.3%
0007895 peems o 1047 | 114l 137 | 1as | 150 | 170 | 143 | 172 | 186 | 2.00 | 2.24 | 7.34 | 6.0 | 5.64 | 5.24 | 4.67 | 137 | 111 | 0.89 | 0.97 | 0.83 | 6.9% | 6.9% | 7.9%
0008775 gty 1,020 1205 | 154 | 164 | 150 | 125.3| 138|014 | 019 [ 0.18 | 1.45 | 1.60 |84.11|63.82(68.85| 8.33 | 7.53 [12.43(10.30| 9.22 | 1.16 | 1.04 | 4.3% | 4.1% | 2.8%
0022335 wsposed 4o 853 | 475 | 173|178 | 164 | 2000 | 145 | 145 | 1.49 | 154 | 1.75 | 5.90 | 5.87 | 5.71| 5.5 | 487 | 1.13 | 1.04 | 0.97 | 0.78 | 0.71 [10.4%| 9.1% | 7.6%
C00MIS smmir o 1215 | 4a | 7 | o | 80 | 8o |090| 161|202 | 1.68 | 1.85 [13.57| 7.56 | 6.02 | 7.25 | 6.56 | 1.12 | 0.98 | 0.87 | 0.79 | 0.73 | 4.3% | 5.6% | 4.5%
0008018 sesrnie 376 1829 | o1 o | 63 | 563 | 536 | 600 | 247 | 3.03 | 260 | 256 | 2.86 | 7.40 | 6.05 | 6.81 | 7.15 | 6.39 | 2.30 | 1.64 | 1.49 | 1.23 | 1.06 | 6.7% | 6.0% | 5.6%

E: AP HAKERZE2022F7A1580KE. FHER: Wind, XRIEHRA T
KERR: KEFTKKIETE. BEEHKNARTHE. ST =FI0R.
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8¢ Kmits g



mK: 22K BBKRTRIBEE10%-15%, SHFHMALIXERE®

> KETFHEEESHER. t=iIHREER=S, NELRKWERE, KiE-EME=FHT TERNBEXIEER.

> 1-6BKEF89.7712E, ELTE15.0%, 6BRBKIEBE1.96121%, FELTE12.9%, BFIRIRLIMBIE . 6B BAKIBHER
F=I9E61%, RELE11pct, 7TRBLUKERAEENEREF, BEXERELN, REHDEBR, BRERI, e, Lhfsdt
FHMBRXXE, THEFRIEKBRF, SRMBERE, mUOBMWFERNERENE . 2FKE, RO TBHAIK
BEXREABRAER, EFANDTREMRA, EMiHIEURAEREEXRTENEEH, BMNEHT2FKEEXRTBIBERE10-

15%.
k: REAEFT. EHFIL., KREERLEL
T EZ R ERIEE BERHALERRLCIEE KiEF-ERLIEER
20106F 18.5% 40.7% 15.5%
20114 3.3% 16.2% 16.1%
20124F 15.3% -7.3% 7.4%
2013 21.3% 13.5% 9.6%
20144 21.5% -10.7% 1.8%
20155 17.2% -14.0% -4.9%
20164 17.4% 8.1% 2.5%
20174 19.0% 7.0% -0.2%
20184F 3.8% 17.2% 3.0%
20194 3.8% 8.5% 6.1%
20204 0.9% -1.2% 1.6%
20214 0.4% -11.4% -1.2%
2022%F1-68 7.1% -34.4% -15.0%
%): AEAZHE KRR ZHERIFIARFAA
2K i =k R thEg L[] Fadk
2021%F12H -0.6% -1.6% -3.4% 3.5% 0.3% -8.1% 0.7%
2022E &M —5% -5% —8% -3.0% -3.0% -8.0% -5.0%
2022EH1E -7.2% -10% -10.0% -5.0% -6.0% -10.0% -10.0%
2022E:3E -10.7% -12% -15.0% -8.0% -8.0% -15.0% -12.0%

BHEKR: ExRGTE. RKESFHAT

W 4ol PR E L 25 6943 B8 A T B



55 20222 FHRIEETHEEXR, FEXFREFEEITL

IZES S

BEa

=EREX 7 AEEEEITHSSRNT, BoE0 I SEMEEREETEiETHIREY

Bitkl 7 BieE 15-20 X, THIRERXIE 6-7 BiElEEsE 10-15 X, #Es 6-8 BRiTHEIEEE 43 X, /If 6-7 BRIHEIEEE 15
X. Bk 7-8 BRitEIEEZE 25-30K. FREFHEIEEERIA 180 X, FFEHARHTE

BIEEF". ™IpFTKEE, MEFRENBEEE, 8§

IBEEEERNES.
B : 2021520224 f% =+ X2t b
2021FR= B8R 2022fRT= BN HnE
X1 X FRF=AT1E] PRF=RER FRF=R 8] FRF=RE]
7t >3] 2020.12.10-2021.2.28 80 2021.12.1-2022.3.10 130 (BE=30%) pIIE]
2022.7-2022.9 30
HR 2020.11.1-2021.3.31 90 2021.12.1-2022.3.10 100 hns&
TE 2020.12.1-2021.3.10 90-100 2021.12.1-2022.3.10 100 IS
=) 2020.12.1-2021.4.15 135 2021.11.1-2022.4.10 180 ( E230-50K ) PIIEE]
2022.6-2022.8
s 2020.11.1-2021.7.1 120-210 2021.11.1-2022.6.30 90-175 55
2020.12.1-2021.3.31 120 2021.12.1-2022.3.31 140 (7TBBEE20X) 5
paNic] 20214 55 20224F 70 (6-7B15K) PIlIEE]
SIH 20214 60 20224F 70 (6-98{E20K ) pIlIEE]
WL 2021.1.1-331 35 20224F 60 (7-8810K) PIIEE]
T 2021 & 30-90 20225 30-90 5

(i3]

TR KRR

ke

2020.1.25-4.3

9l 20214
1 20214
[t

= 2021.2
S 20214

2AFR. RRGERFF R

20224F

65 (1-3845K, 4-587K, 688XK) g

110 20226 145 (Z=E35K ) hnss
110 20226F 145 ( Z=E35K) hnss

2021.11.15-2022.3.15 180 ( H—ZE90XK, 5830K) hnss
25-30 20226 80-100 ( ZZE50K ) hnss
100 2022FF hnsg

—Z[E60, “Z[E45, ==E40, UEE30
X

TF SECURITIES

W .
5" PR NE



fits: RRKBRMUANEEKRRKZ S, IMEVsSHIEEFE

20204 7KBAT L — FHCBRHERL RN T AV A 83%, SHEMBRAMTTL, FHENK. FREBMASERZZMH, SEMMPLSE
o, RATEAETEUEESENE (LB TS EE HRT ) , BREF AR NE RN USFIBEL, N lms
ST, MSE7 MRS TERE, ARENTIRNAEAOT/NAS, TSIMNIREIN S CmIA50-60M7T/IE, BRRAIZE
W, NIBTRAFENSSIRETE, FFRLGEEr, AREGESNA—SR, BANMEESES, NSPREEMRE L,

B: &3 EKRALBM”E B: &R = gA R E
(Trek)
35,000 140% - 120%
30,000 1 120% A 108%
25,000 - 100% %% 91% 90%  90%
20,000 ~
80% -
15,000 -
60% -
10,000 -
5,000 ~ 40% -
o | 20% -
RN N T O A A S S & 0% |
4§g‘* & ég.sﬁ* &%@L & F & %@% %@@ {@“\L FER R R SR SRR R KU BRI
B: &b KA HER AR N A
(/o) SR EIN 2L IRBRHE SR AR(EUA) SRR ERAT(SHEA) FREHH AR (BEA) A
120 o~ I TRBSHIEAGDEA BB ——— MALBRHERI(HBEA) AT
100 +
80 -
60 1 \ >
'M N —
40 | RN R A Py R _ o :,H....;‘e ),./M 7N RS e
20 A SN ——— TV '
B0 i8N0 E388BELLE88885C 00NN Y0E808833888856588833 3
SO0 0000000000000 00000000 QOO A oo oo o o
N N N AN AN AN NN NN NN NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN NN
FRRR: BIBAI, BRI, AT LRKR, 75, BRER. BEAR, FEEH, Ak, RUIA, TLEHA DM, $ATR Wind, RIGERFLH, 2: KEHHTR

WAL E XL 1R S EA LT F Y




it BEREXR25FKEIFTRELLLET30%, N=ZINtRiIBH

> BURER2025FFT - RELL BB 30%, RFATI2500T/DRLATAME~REREMLIRY, Sr-aEiaE8.6% E. ExRANERT (SFEET
AV E R BEAT K AR KT (2021660R ) ) , EPEKiBRE R~ RS REFERIE KT 117kgtrig/ME, #RHFKFEJ9100kgiRIE/ME,
REERAAESELNESENERK, F2025FKBFERITWIAZIFFIKFNFEELLAIEE 30% . RIBMF/KEMSLT, HRi=EREBAEIEE
IKFERYKGRARFEE S ELIAT5% , KB KERILLAINES%, HELIM2025F B8R, MNMEF-sERBErRENTH LR

> IREFAIGT, KiBfTU25000 B RLATRIF=431E6425%, Fropeird. 5812, G728tk ELNH26%, HPAmtKRS, 1X1.3121K, H
KPR, 1FRECHAELE20225F KA1, 25000/ BAEHNAREFEESIRE—3LIE, 20255 KA1, 2500t/dAERIZE 22 BFE
ﬁ%ﬂé , %5‘61%?‘5“2)‘5&?%%@]&%%@, it EESEBERE RSN . FR1.5: 1SRG, WT -S4 1.52M, 54/~
BERYLLEIA8.6%-

B: XKL LRREZEAEKRBAE K -FHELEFAL
FERERET/d THREI R E T kgce/t  TELREILZSEEFEKW.h/t LRSS aEiEkgee/t  ATHLKIBEESEEFEKW.h/t KRR EBEFEKgce/t

2500 103.08 59.60 110.40 76.15 85.67
3000 101.96 58.53 109.15 74.3 85.34
5000 96.39 56.63 103.35 73.85 81.58
7000 92.76 54.8 995 68.17 73.41
B Z3RX2500t/d% AT KR #F A & RSF 2 %t B: & FHF382500t/dR AT Kk #Hb4 > &5 > bt
) m— 2500t/d 5 LA R T 1E
1S58, i AL 5t - 30% 36668, 2500U/d R LA FEILEF=RE S S F=hELl [ 60%
N 20,000 - - 40%
10,000 - - 20%
' 10,000 A - 20%
5,000 A - 10%
0 - + 0%
< < y o < < < %N
0 | o% S LD P
17 et H7R sk 9 il g SN % Ll AN S A

THER: KRMA. 24K Wind, RRGERAFTHT



s ERFIRRERILHIFRIIARERRE], HHRAESLRLRETE

> LEM21E7B208AHIETER (KBEIBTI~sEERSIENE) , B2021F8R 18I T, HELT2017ERAE, BAKKIRHIE~EE
EH—EEr, BUTASSENERILHIMERTEMEERE, EXMTERAEAIMEERX/AFURXAEIRINE, FaeEmRitEls B AMET2:1
#11.5:1 (vs20175FMERI1.5: 1711.25: 1) , FENEREGERKRIHEHER, FRERILOINMET2:1, RET/KEBEEERILA, ZRIKR

ARS8 Bt E A7 T IR T/ RE,
&, BFFH—SMOKBTUMERS, EREF~6E.

FIEF eSO X AT ERI TR, XXKEKRNTBEMIND), MHFHAIERRINEXF it EHRINALR

B KRFEIBTLZ R EBADEK2021vs2017

(xiEmEsTr-reEiastiEE) (2017)

(xiRmETr-reEnsiEE) (2021.7)

FrREERNEEREE BERTHEARKEMESRERZERMEHIKE. I
Bk FRIBREMNESHm T

WHERHWER. RREMFEREXGIAM LS IE

SRR BiERA ST REERTT RRITERKIBR

FARIFIBEINE .

(1) MA2018F1 B1AGHEESR TS
BUESE] (UTERERESEII) TFMN
EREXEBERIRE,

(2) EBTERBPSIEAHRITEE8, S
SEZINEEBERSISNB T8, TEF
ARKIRRE e, WABRETF =Bk, BT
B RERMEES A,

EHRLUAIRYEE T ERNERIZEURX A7 FEARE
BEZIRINE , FrReEMRILEIN1S1; ATIRAE
BURXAOFTEEINE , FrERLE191.25:1; PO

XK IRIMBERITEFEER.

RNEERTHEARTNERRNZERAEHIKE. WIBE WK
BSEIRBIRINE, LUK BBt S IBAIE . BERF R REERE
2. FESERMNET APk, FIRKBIE. HELE
RS, WHIEFTREERS R, LiErTReEk.

(1) BFEBRIKERE . FRIRIBEL= e NE M I=6E
(BEERTWEENEEER IFHEIBEIPRANE, HEERT
IPSFHRQLEFTIRNTE ) , BASERTUIMERNEERIESER
SRR ERUKIBRE . FIREIBEFHLBEEN

(2) BEBEERBSGAHPRIGESE 88, S=ZF-aERHMERIER
%, ToKRFREFIFRNERIFENESHE, FMEEBSHESIFRNESIFa]
IS BARY/KIR L = BE e T BE B iR .

(3) ERBIEEFMERERRIALETWHIEEMEE T ISIMRER]
LK SRR SUERYZKIRIE WV B B BOZ P BE A BER TP BE B R

(4) 2013 FELK, EEUSFRERLLERKIRRE . FARIRIBE %™
B8 (ABEREEELIHELRBANEIEETTRUREMS L BESH
EESRIBRSN ) FEERT = REE R,

(5) BFERIYKERF. FRBIBES Lk DL REBE R .
(6) IFELFE T ZRYSHKIRFREE IR REEB R A HUKIBIE .

(1) FERMENKSSREAE R X SLiEr st EIRpKBRF 2
RINE, FeeEMtbBIRET2:1; MFIERRSRBEERXIGAEIR
INE, FReEfRtbAIAMETF1.5:1.

(2) FRERFIEREE B RIRFIZEKIBRRIEFE/E N EIRIEIRN
BEEKEAEHEIR, FraEERtbfIRET 21,

4L liE E X Z G 01 BB A R




BRNER: KETESMHMEBERAIEREX

> RAVEE016F Z 5L BT BT ARAN ERRIEHK, KA—HAFMAUE S, 20165 F 242 “=L—T6—AN 5N E, #4%
EEIRIG A, RIS A BRAT, SRR — P, KM RIT—E B, 20F LFF R EMRBRE T, LEER
FF IARIRE KFTAH, KRIGHA TS, 12QAEFNALTKME R AT FHAGS D, 21-FMASR B ILAETA R, 8A 158 & KA
#—R ik, 12X —3a54 LT BRI 48 T RN EAT D ORRNAE Lk T H0KR, KRFEHFLAOK) , FERALE
KIFBFR AL, THEIE R Z 095 MMARF LI, 215F12 A 4238 K AR i sh K RARE Y B A 5%, 12-F41 £ AA4838 KOG FCRR
RRH LI, KiREKESRS, HARKREEREFEKTEFRY. XI—NETHIERELHEEKOTAITI, BRFRERBFLH
PO, E KRR GITIH AR TG E %, LiKIT3ATHFSrRE bR S, LA MENAE L F B 5] KT BRI MLR, 12&A1A Ak
R ATFRAAE LT iha ARG KT H R TL, 2HTNERERANR R E, ERFEZEIHGTERXZIIH R, QHLE

MAEATS T R APk $27K, 458040 S RN A1), 5 —F) B Ho

B : KRR vs KR I8 H A H

(i) ———— BRI IKRISE () ~ 14,000

500 A - 12,000

450 A
] - 10,000

400 ‘*"'\,__-/\/V’V\\

350 - 8,000

300 - o N

250 A N/—_\ [ 6’000
N —

200 -L T T T T T T T T T T T T T T T T T T T T T T T T T 4,000
— [e2] n N~ (2] — — [a2] n N~ [e] — — [a2] n N~ (] — — [a2) o N~ (o] — — [a2) n N~ (o] — | o™ n N~ (o)) — — [e2] n
OO(?OOFI!OOQOOHC?O(?CI)(IDF'!CIDCIDOC?(?HOO(IDOOHC?(IDCIDOQFI!OQO
88999 995N R IR IR YIFIITIZFZTZIZITLRLIAILKILAILLIISISIS TS S S A

k: NFFmME256308H RRBIBEKEAPH

FreaadE ZETRAETE] TERE EBRFS XEz=m EXHPE300 Bxdwind£A
2021/1/1 2021/4/30 119 FEiEES BRia R KAk ERIEE10% A G

2021/5/1 2021/7/30 90 FFEETE -20% -14% -23%
2021/8/1 2021/9/13 43 MRS 39% 35% 32%
2021/9/14 2021/11/2 49  HRIER[EIE -24% -21% -20%
2021/11/3 2022/6/30 239 BWIRE% Al S AR IR EL 70

KR ERE: XFRKRA. Wind, XRIERF R



> KETIEHSSEREBHSMEBEAER, BIFLIR, EF. M. KENEKETHLE, KEHER
AR B TRA{FA T iERKEENFINTER, BT KERWEREMR/, FEILGHEFRTLU L4t
BRI, MEFNERSKEBMSARNEM, KENMBUERERID T KIBEWKN, BEIREA
iR N EB T H— S HEKREW RTINS .

IEER7KR T BRI (0717)

KIRHERER: IREERE1pct, HZR. FAdbXEEIRER

o BEFIR. R TRE1pct, AR, At XEXIRERD
- EF: BAREO0.1pct, FILEFKIERA

o I8 RECTBE1TT/IE, 7R, R X/E Tz

o IKIEME: BRLCTREATT/M, FREE77T/iE

1 ol B3 B LG 0943 S A= o5t w7 9]



KRHEER: TR 1pct, SR, FlttXBEIEER

FRALEKEBHEERE2%, BWLLE1pct, FRILLIE7pct. REKEBERER, BILEAKKE, FESRIEFRKEKETFR
BXEEE=Mm,

b XKIRH 8% 58%, BIREL EF2pct, FRIELESpct, b=, XiE. AdbBXIKIRHEEZRIALY EikSpct, LLIFAHEX HERIRELT
B#5pct, AREHEX HERERRISESR; FILHXKIBHEEN50%, BREL EFA2pct, FREE15pct, 77, BRITHXKHERRE
AT, EMXHEZEIRLY EiKSpct.

B: 2018-20224% 4 B 2 B KR & i £ B: 2018-20225 4B KRB K EAYRH
20185 = = =2019% 20204 20214 20226 100% - T 2EKRHERE

100% -
80% A
80% A
60% -
60% -
40%
40% -
20% A

20% A

O e o e L e o o o e L o o o e LN B e e e LA e e
AN LNONS 0O —N—HANN TLNLONS 00 NO =N =N TLNOS 00 DO =N =N TFLNLONS 00O =N =N Lo
\\\\\\\\\q—h—h—'\\\\\\\\\A—'HH\\\\\\\\\—'HH\\\\\\\\\A—. RPN NN ONONON

0% A Zg 3'ﬁ 45 Sg G'E 7')@ Sé 9'5 0 i n a - a ' RSRRRRRRREEERRRRRRRRREEERRRSRRRRRESSRSSRRSSRSSSNSRRRSR
B : 2018-20225F 9 F & £ b KR % B: 2018-2022F 9 F B AR AR H T E
100% - 20184 = = = 20194 20204 20214 20224 100% - 2018F = = = 20194 20204 20214 20224

80% A 80% -

60% - 60% -
40% -

20% A

S T T T T T T T T T 1 0% +S—— g T
18 2B 3R 48 58 68 78 8H 98 10 11 128 18 2R 3R 48 58 68 7H 8H 98 10 11 128

#5500 8% E L Z G 6943 BAR B A 7



KBHEEER. IREL TR 1pct, #R. FAILBXEIEER]

> HIRMKIKIBHEE65%, BIRUIE7/pct, FERE10pct, EiE. THMRKIRBHEERIL T 15pct, #NL. LMK EHESR
WEE TEE10pct, B HERRERSFAON Y, TAMXHIEREFRFMAOMN, IRMXHERFEFESHY; PEtBXHEER67%,
BkEE3pct, FRESpct, aF. iERMIIKIBH EERAIFAZE, WAt R EFSpct, #F. I REXKHEEERIALL
EF10pct, 5 AEMXHEEZRIAL T ESpct; PRt RER56%, BN TRE3pct, FEILLRGpct, BEXRMXIKIBEETRIRLLT
B&10pct, PU)IMBIKIKIBH BEZRIALL FESpct, SRIMMXHERRIFIESA, =R EEERIALL EF5pct; Pt HERER49%,
BIREL{ESpct, FEILLE12pct, BEFE. FigtXKHEEZRALL EFHSpct, T8 MEBMKHEREFEANR, HNbXAFzm
BEBE L& ZEIEINEZRAING, HEERIREL T FE35pct.

B : 2018202249 K & 5 K th it &

B: 2018-2022%- 5% E+ H KRB R E

120% -

100% -

80% -

60% -

40% -

20% A

0%

2018F = = = 2019%F

20204 20215 20225

2B 3R 4A 5B 68 7R 88 98 108 118 128B

2018%F = = = 2019%

20204 20215 20225

120% ~
100% -
80% -
60% -
40% A

20% -

0%

2B 3H 48 5S5A 68 7R 8H 98 10B 113 12RH

120%

100% -

80% A

60% -

40% -

20% A

0%

18 18
B: 2018-20225F 9 F B B iR H % & B : 2018-2022494F K ®IL KRB F F
2018F = = = 20194 202045 2021%F 20224 2018F = = =2019F 202045 20214 20224

W 4ol B IR IE L Z )5 8913 & AR B A= o5t & B

100% -

80% -

60% -

40% A

20% A

0%




BEBHFIER. BRLTFRE1pct, fArg. it X EIEER]

+FREA£EKRBEBIFFILZERS2%, BIALLTME1pct, FRLLIKOpct. EdtKKBENTFI43%, BIRELE1pct, FRELEIpct,
X BN TRIFREFEIR, REWXF TERFRFE2R, A1t XAFTERIRLL FESpet, LIFAMX A TRFRGFELSK, AFHIBX
FIRFRFESKYF; RILMRKEENTHIZEAN47%, BRLFEEARE, FRAELE2pct, T XKENF TRFSEAR, BLi1.

SN X ENF T RRFES

H: AL EARENFLE B: &EBRFIEARE
20125 - === 2013%F 201445 - = = 20155 % - — =
80% - 20165 - - e 20175 20185 2019%F 80% EURLRHA T

70% A
60% -

50% -

60% -
40% - 40% -
30% A

20% - 20% ~

10% -

T T T T T T T T T T T 1 0% T T T T T
18 28 38 48 58 68 78 8H 98 108 118 128 2016 2017 2018 2019 2020 2021

0%

B: 945 A LA BT TR B: 95K KRBT TE
20124 - - - - 2013%F 20144 - = =2015% 20124 - - - - 2013F 20144 - = =2015%
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