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&1 BOCIRIEERMES. NTAERMINTEESEER
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2.8 34 4.2 6.2 5.0 6.3 7.0 7.7

Rt (%) 60% 24% 21% 24% 48% -19% 26% 11% 10%
HERMN (Br) 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5

hig=E ({27T) 34 4.2 5.1 6.3 9.3 7.5 9.5 10.5 11.6
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BFLUTEE, BAINEE 2025 FNESAHIEENSRATHIEZRA 196 (27T, BIFEN
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2021 2022 2023E 2024E 2025E

YOY (%) 5% 5% 5% 5%
BTRES (W/E) 400 400 400 400 400
BIERE (BA) 2425 2545 2672 2806  29.46
NERAZE (A/N=BA) 3 3 3 3 3

BIENBASRE (FE) 8.08 8.48 8.91 9.35 9.82
BEME (A7) 20 20 20 20 20
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M 2012 FFHEFHNBFLIEITR. AFIEE CAD. CAM. NC, &S HZIHRAT
KEHHEHIRURAIRER ORI, SHEREHFEHRRMAIKETIE. BRIAEHEACIEINE
FERAEHIR G +TIRISRIERER S 2, FRRFA R E SR BB CIN T,

2024 FF—FEATELMEIL 3.81 (27T, FLLIEK 40.31%; JFRFFES 1.94 (27,
[FILbIgK 46.55%.
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15w EW ({Z5T) FEE (6)  goy g , m—EAEEAE (1Z7T) RIEE (%) 100
S 60% g
i L 0,
10 - 40% 4 S50%
5 - I I - 20% I - 0%
o R
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0 ’J T T T T T l’ —20% O = T T T T T l’ —50%
) Q " V 3o) N &) Q N \ 2o) N
N L Q Q Q4 Q N L Q Q) QU Q
M SR RS MRS SIS
P v
BTRIE: Wind, TRIASEIEEWRET BREER: Wind, JRASEIESHTET

2023 FRADBRREAR/BNER/SDEEZR/HMBUIN/DEIXEZWRSEESEH
27%/12%/23%/14%/24%, HF "REZEF+HENRR" TEAPERIDREHRSR; M
RERARTENSNEEHRSR, BRINSERNERMSCIR EHRS+E1L" /9F
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100% - 100% - — .
— L]
50% -
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0% \ \ ‘ ‘ ‘
S Q Y 12 > Y
SR S S S o | ‘ ‘ ‘ ‘
v 2019 2020 2021 2022 2023
ERSR: Wind, BATSESESTIH FRSOR: Wind, ASEIESTIH
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JAFEFE (127T) PE BhiE

A v
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W B ETIRR 300 185EEM - 10%LUTF

Ay chil o
ARE Lifs
WILERREDRZXERHEE 167 SIREDLE LiSmBEMREER 1199 FEXREAN % 1 S
2306C =
AHTImAER
FE BT EIEBS ISR TN A SRR EEHEMDESD 1IN, LEMAERSE, M7, SMtHERRS.
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WRIRNRETNEAER. AREVERITRFETLHER, AAENIXEERAERENTEEAMHEIRE, tAMREES
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DU TIRIT IR,
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