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AT 4

MR E RN ThiAME: (Fig=1+M)

2. MFERRAENH AR

SIZERYT

Fh 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HiE {2/ ARTIT) 78. 21 84. 94 93.73 104. 22 120. 96 148. 69 186. 94 239. 36 309. 45 404. 81
1K (b-a) /a*100% - 8. 6% 10. 35% 11. 2% 16. 06% 22.92% 25. 73% 28. 04% 29. 28% 30. 81%
F A LEMIRE SRR T i AR .
FEh 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HE 2/ AR T 46. 3 44. 11 41. 66 37.42 35.58 34.1 32. 61 31.09 30. 43 28. 86
11: 184K R (b-a) /a*100% - ~4.73% -5. 55% -10.17% -4.92% ~4.15% -4, 35% ~4. 69% -2.1% -5. 15%
A+ LERERERFRUNTIAMERE: M
Fh 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE({z/ ANRTIT) 31. 91 40. 83 52.07 66. 8 85. 38 114.59 154. 33 208. 27 279. 02 375.94
M1 : 384K 3R (b—a) /a*100% - 27.95% 27.52% 28. 29% 27.82% 34. 2% 34. 68% 34.96% 33.97% 34. 74%
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€9 3. ER2ADXK "

ERSAO#H: A SIZER Y

FH 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BHECH/N) 141, 008 141, 212 141, 260 141,175 141,178 141, 677.2 142,178. 2 142, 681 143,185.5 143, 691.9
| EFiHeE | WEER
(1) FsUR: WEERGITBHIE, 31H20192035AOMIE (2) KREIE: RBHE R R
BTN, PEACIEEETF029M55F14. 427 \IEME, BBUARERSA TEERITTE ARG, S

TETNE S &84 50. 35%
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http://news.cnr.cn/dj/20190104/t20190104_524471074.shtml
https://data.stats.gov.cn/easyquery.htm?cn=C01

€ 4 FHEATLESL e

FHaT/LESEE: B SIZER YT

F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (Both) 5.7% 5. 3% 4. 9% 4. 3% 4% 3. 8% 3. 6% 3. 4% 3. 3% 3. 1%
B1: 143 (b—a) /a*100% - -7.02 -7.55 -12.24 -6.98 -5 -5.26 -5.56 -2.94 -6. 06
\ : —
| EFixe8 | WiEER
HEAERGHBREM AN LEERIE, HEEE2019-2023F BT LB SELIER, HixBHSE RS
TALHETE, TR A-S%RERE T EREGHE

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://data.stats.gov.cn/easyquery.htm?cn=C01

€5 5. FEBELEAD :

FRETJLEAO: (C=A*B) SIZER YL

) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
i A/ AN 8,037.46  7,484.24  6,921.74  6,070.53  5,647.12  5,383.73  5118.42  4,851.15  4,725.12 4,454 45 |
C1: 18R (b-a) /a*100% - -6. 88Y% ~7.52% -12. 3% ~6.97% -4. 66% -4.93% -5.22% -2. 6% -5. 73% ==l _ — -' —

Ei:%\*ﬂﬁ H A

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HiE /N 141, 008 141,212 141, 260 141,175 141,178 141, 677.2 142,178. 2 142, 681 143,185.5 143, 691.9

FUREIJLESLE: B

10,000
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8,000
BiE (Both) 5.7% 5. 3% 4. 9% 4. 3% 4% 3. 8% 3. 6% 3. 4% 3. 3% 3. 1%
6,000
B1: 143 (b—a) /a*100% - -7.02 -7.55 -12.24 -6.98 -5 -5.26 -5.56 -2.94 -6. 06
4 000
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6. FRHETLEF R

FRATLEFERERHY: E

F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR (/%) 6 6 6 6 6 6 6 6 6 6
E1: 18432 (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
\ : —
| EFiie | WEER
SGATEEEROEENRBEE, BEAERMISEIRIE, $R/LETHEEREI8R, BRIEHETE iNEGEE
BREFORHAITEHRETE. EREkistil,, BEEL
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IE‘ Jo
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https://www.ndcpa.gov.cn/jbkzzx/c100016/common/content/content_1746766719346462720.html
https://m.baidu.com/bh/m/detail/qr_18131516370814658522

€5 7. FRETLERERILE -

SIZEEYWE
=) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
R (BILD 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
F1:1#84C 2 (b-a) /a*100% - 0 0 0 0 0 0 0 0 0

| EFieA | #RER

HZEFRAILERE YA IZHER, BRERETFEEEIMELEMYE, MAERMIZRIF60% BRSERR
EEXARBUT
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https://www.longwan.gov.cn/art/2023/11/29/art_1247083_58975403.html

) 8 HHHLEERERRERNE

FIE LB ERRENER: G

F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (Both) 40% 42. 3% 44. 7% 47. 3% 50% 51. 9% 53. 8% 55. 8% 57.9% 60%
G1:3184< 2 (b—a) /a*100% - 5.75 5. 67 5.82 5. 71 3.8 3. 66 3.72 3.76 3.63
> OIS A
| EFixe8 | WiEER
I SRR 2B EE TN R AR RS B B ISR B R TE S HIN, SalREE, R BRHEE2
MR E R TR M ZR 29 /950%, Tt AR RMEETFEREERFRENISITEIRNEAR, WUNEEMZERSH BHMXANRKAF, KINSET
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https://www.longwan.gov.cn/art/2023/11/29/art_1247083_58975403.html
https://mp.weixin.qq.com/s?__biz=MzA3NTM0ODUxNQ==&mid=2651185552&idx=5&sn=e66a1b2475324c3f97638815d74234e7&chksm=8480aedcb3f727ca13fabfecb45fbe7c3960f4ed71a527f3c473677a366965ae6ad684266070&scene=27
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o5 4% : H SIZER YT

F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N/T/0%) 40 38.7 37.4 36.2 35 33.9 32.9 31.9 30.9 30
H1: 1843R (b—a) /a*100% - -3.25% -3. 36% -3.21% -3.31% -3.14% -2.95% -3. 04% -3.13% -2.91%
| EFixe8 | WEER
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https://www.jd.com/chanpin/458460.html

€5 10 UL EEIRE RN A

FH AT LB E R R M AR . (1=CEXF*G*H) SIZERYE
Fh 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE 2/ ARMT) 46. 3 44. 11 41. 66 37.42 35.58 34.1 32. 61 31.09 30. 43 28. 86
11: 384K (b-a) /a*100% - ~4.73% ~5. 55% ~10. 17% ~4.92% ~4.15% 4. 35% 4. 69% ~2.1% ~5. 15% :L
= 1

#ﬁﬁ)LEAD: c — I”
F14 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E =l
BiE R/ N) 8, 037. 46 7,484. 24 6,921.74 6, 070. 53 5, 647.12 5, 383. 73 5,118. 42 4,851.15 4,725.12 4, 454. 45
C1: 2= (b—a) /a*100% - -6. 88% -7.52% -12. 3% —6.97% ~4. 66% -4.93% -5.22% -2. 6% -5. 73%
kY ' S 5y
FRATLEEREXH: E 50
40
14 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
30
BHE (N0 6 6 6 6 6 6 6 6 6 6
20
E1: 184K (b-a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
10
D I T T T T T T T T T 1
FREILEXRTRIZE: F 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HHE (Bt 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%

F1: 1843 (b-a) /a*100% - 0 0 0 0 0 0 0 0 0



€9 1. BEA+FIRILEAD

BREA+ZFRILEADO: (D=A-C) SIZER YT

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HIE A/ N) 132,970.54 133,727.76 134,338.26 135,104.48 135,530.88 136,293.47 137,059.78 137,829.85 138,460.38 139, 237.45
D1: #4K  (b-a) /a*100% - 0.57% 0. 46% 0.57% 0. 32% 0. 56% 0. 56% 0. 56% 0. 46% 0. 56% e ' =

Ei:%\*ﬂﬁ H A

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HiE /N 141, 008 141,212 141, 260 141,175 141,178 141, 677.2 142,178. 2 142, 681 143,185.5 143, 691.9

FREIJLEAO: C

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E e
—_—r —o- —0— o - o o —-=0
120,000
B3R (F3/N) 8,037.46  7,484.24  6,921.74  6,070.53  5647.12  5383.73  5118.42  4,851.15  4,725.12  4,454.45
90,000
C1 : 3B (b-a) /2*100% - -6. 88% ~7.52% 12, 3% -6.97% ~4. 66% ~4.93% -5. 22% -2. 6% -5.73%
00,000
30,000
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€5 12. BEAFHILEERIORK

FRRENFR )L EERRRE: J SIZER YT

F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR (/%) 3 3 3 3 3 3 3 3 3 3
J1: KR (b-a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%

| EFieA | #RER

sAhEREDLEBENRBRLE, BEAERRISEITRIE, 2HNITIETNEERTE2-4R, BREsEE BRRSEFE2
REEIR B TEATE. EREEhL, ZEES

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://www.ndcpa.gov.cn/jbkzzx/c100016/common/content/content_1746766719346462720.html
https://m.baidu.com/bh/m/detail/qr_18131516370814658522

13. BEA+FRILERERISE

BEA+ZER )L ERE

F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (Both) 20% 22.1% 24. 5% 27. 1% 30% 33.2% 36. 8% 40. 8% 45. 1% 50%
K1: 1842 (b—a) /a*100% - 10.5 10. 86 10. 61 10.7 10. 67 10. 84 10. 87 10. 54 10. 86

| EFuteA | #ERER
AAFRELEREARRRSER, BRERETERERRELEN, 202355 ER304, HREEEN
MR RAEE A REREIRMIET, MiSE K504 7R A RHAT

SIZER T
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https://www.longwan.gov.cn/art/2023/11/29/art_1247083_58975403.html

14. RREAN+FR )L EMFIRGE RSN ZR

B A+FIR ) LEIFRER R R

F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (Both) 10% 11.9% 14. 1% 16. 8% 20% 24. 9% 31% 38. 7% 48. 2% 60%
L1: 3842 (b—a) /a*100% - 19 18. 49 19.15 19. 05 24.5 24.5 24.84 24.55 24. 48
> OIS A
| EFixe8 | WiEER
R EEFE S EERH TR ZIRBERRRIZEMIGKREREITEE I, EEIRKEIRE, R R

IFIRE AR J920%, Tt ARREETFRERHEMNSTEIRNES, RNEEEZESH

EHAXANRBHF, H5MSETH
FBRFTXE, REKE|202854F EFZE60%
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https://www.longwan.gov.cn/art/2023/11/29/art_1247083_58975403.html
https://mp.weixin.qq.com/s?__biz=MzA3NTM0ODUxNQ==&mid=2651185552&idx=5&sn=e66a1b2475324c3f97638815d74234e7&chksm=8480aedcb3f727ca13fabfecb45fbe7c3960f4ed71a527f3c473677a366965ae6ad684266070&scene=27

r 1N

R A+ LEMRE R T AR . (M=D*JHK*L*H)

15. A+ LEFRIEERE NG IR

SIZERYT

Fh 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HiE {2/ ARTIT) 31.91 40. 83 52.07 66.8 85. 38 114.59 154. 33 208. 27 279. 02 375. 94
M1 : 84K R (b-a) /a*100% - 27.95% 27.52% 28. 29% 27.82% 34.2% 34. 68% 34.96% 33.97% 34. 74%
BEA+FRLEAO: D
FEh 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
] CHA/N) 132,970.54 133,727.76 134,338.26 135,104.48 135,530.88 136,293.47 137,059.78 137,829.85 138,460.38 139, 237.45
D1: 14K 2R (b—a) /a*100% - 0.57% 0. 46% 0.57% 0. 32% 0. 56% 0. 56% 0. 56% 0. 46% 0. 56%
BEAFRILEERLERY: J
Fh 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
AR (/%) 3 3 3 3 3 3 3 3 3 3
J1: 84K EE (b-a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
BMEAZRILERERISE: K
F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
R (B 20% 22.1% 24. 5% 27.1% 30% 33.2% 36. 8% 40. 8% 45.1% 50%
K1: 842 (b-a) /a*100% - 10.5 10. 86 10. 61 10. 7 10. 67 10. 84 10. 87 10. 54 10. 86
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WAIESEIE . http://news. cnr.cn/dj/20190104/t20190104 524471074. shtml WRESEFE2: https://data. stats. gov. cn/easyquery. htm?cn=C01
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