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€5 2. NMOZHHTITHAL i

NMOZ54ATH A AMAR : (ZHiL=N+R+E+K) SIZER S
£ 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g e/ ANR™MIT) 6.72 7.23 7.76 8.04 8.48 9.17 9.7 10. 21 10. 93 11. 45 12.19

EEAS R HIRATT R N

Fin 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

ik z/ NRHT) 4.2 4.53 4.86 5.19 5.52 5.84 6.18 6.51 6. 84 7.16 7.49

EBABHUATAE: R

E4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

14
g (z/ AR IT) 2.36 2.55 2.73 2. 68 2.79 3.14 3.34 3.51 3.9 4. 08 4.5

12
10
AR ICATT A E 3
]
4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E P
g (z/ NRHIT) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 :

= s



€5 3. NMOSDEEHE "

NMOSD/E & # & : SIZEZ i

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 5.39 5.78 6.18 6.57 6.96 7.35 7.75 8.14 8.53 8.92 9. 31

| wEEs
B S
ZENREZE

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27
https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27

€s 4 FEADEY (2018-2028) .

FEAOZH (2018-2028) : A SIZER U

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

AN 140, 541 141, 008 141,212 141, 260 141,175 141, 223 141,144 141, 024 140, 864 140, 669 140, 443

| #EEE

ExgitE, KReEADEE
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€5 5. NMOSDEEHEME i

NMOSDEB E & #=: (B=A*0.278/10) SIZER ¥

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39

| wEEs
B S
ENREE

hEAOEH (2018-2028) : A

Fin 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
AN 140, 541 141, 008 141,212 141, 260 141,175 141, 223 141,144 141, 024 140, 864 140, 669 140, 443
04 o o ° o o ° o o o——o0—o
0.3
0.2

0.1

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27
https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27

€5 6 NNOSHERBEELE -

NMOSDZEfEHA B E M & SIZER %

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 5 5.39 5.79 6.18 6.57 6.96 7.36 7.75 8.14 8.53 8.92

NMOSDEBE¥=E: C

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HECA/N) 5.39 5.78 6.18 6.57 6.96 7.35 7.75 8. 14 8.53 8.92 9. 31

NMOSDE EFT LA B E: B

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

= (/N 0.39 0.39 0.39 0.39 0.39 0. 39 0.39 0. 39 0.39 0. 39 0.39

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€ 7. BRBBEETEWATLO) -

ERHAE T MAITEER: G SIZER S

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

& (A7) 70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%

| #EEE

(MMEEBWRIERERBENEGFIREM. caj) WIEERKE; EXRITK

70 o > o O > o O o o o o
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€ 8. ERMBETBWATAK s

EMHAE B HUETT NS (H=F*G) SIZER S

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 3.5 3.77 4. 05 4. 32 4.6 4.87 5.15 5.42 5.7 5.97 6. 24

a‘i
H
i

NMOSDLE RSB E M E: F

:

NMOSOERTEE
nn
Fece
cEmesEEn
perey

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HECA/N) 5 5.39 5.79 6.18 6.57 6.96 7.36 7.75 8. 14 8.53 8.92

:

EMABERZTAHWIRTTES: 6

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

BIE (Both) 70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 9. ERBRAHIAT AL a

2% AR e A R8T A% (L=0. 8%H) SIZEM s

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 2.8 3.02 3.24 3.46 3. 68 3.9 4.12 4.34 4.56 4.78 4.99

| #EEE

ERITRK

EWRABELMIET AR: H

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 3.5 3.77 4. 05 4. 32 4.6 4.87 5.15 5.42 5.7 5.97 6. 24

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 10 BRBEEHIFATELR

R ERITRTTEILEE: M SIZER YT

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

i (N ARHT) 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000

| wEEs
RS IEN
(hEEEA T HIZERFETI5E (20208K) . pdf) (hEVHARETERIE RERIZH S 8YTER (20215)) . pdf)
hEREFSHZEES S RREH. ZEHEENITHXEZSH0

15,000 o > o O > o O o o o o

12,000

9,000

6,000

3,000

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://www.315jiage.cn/mn83755.aspx
https://www.315jiage.cn/mn83755.aspx

€5 1. ERBRBEHIATE

ERRAAREHIFIATT AR (N=L*M) SIZERY

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (z/ AR IT) 4.2 4.53 4.86 5.19 5.52 5.84 6.18 6.51 6. 84 7.16 7.49

ERARERIFETTAR: L

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HECA/N) 2.8 3.02 3.24 3. 46 3.68 3.9 4.12 4.34 4.56 4.78 4.99

ERAREHIATEES: N

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HHE NN/ ARMIT) 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000 15, 000

8
7
6
3
4
3
2
1

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



%9 12. REBHATRELLS

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

& (A7) 7.5% 7. 5% 7.5% 8% 8% 8. 5% 9% 9% 9. 5% 9. 5% 10%

| #EEE

ERITRK

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 13 ERMBHAT AR

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 0.26 0.28 0.3 0.35 0.37 0. 41 0.46 0.49 0.54 0.57 0. 62

SRR ELWETT AR H

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HECA/N) 3.5 3.77 4.05 4.32 4.6 4.87 5.15 5.42 57 5.97 6.24

RARMBTEELH: 0

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

0.7

BIE (Both) 7. 5% 7. 5% 7. 5% 8% 8% 8. 5% 9% 9% 9. 5% 9.5% 10%
0.6

0.5
0.4
0.3
0.2
0.1

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 14 ERBBGINFILE

ERHA R ERTE: Q SIZER S

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

i (N ARHT) 90, 000 90, 000 90, 000 77, 400 75, 900 75, 900 72,000 72,000 72,000 72,000 72,000

| wEEs
RS IEN AR EEE2 HRSERES
(PEMMZERERIERERICHS;8TTI5R (20215)) . pdf) (EREAREFTRE. THREAMEBREAREFE (20234F) . pdf)
ERERE; PEREFSHERETS; AFAER

100,000

80,000 —x—\_"_“_ﬂ_q

60,000

40,000

20,000

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://mp.weixin.qq.com/s?__biz=MzAxMDI2MjIzNA==&mid=2650650932&idx=1&sn=b226a816b0c38d593a9cefed107563da&chksm=822c09fd895f969b558e907421bbe77d40f6879ed56824545fcd24ea902b9522c69e78bb5da0&scene=27
https://mp.weixin.qq.com/s?__biz=MzAxMDI2MjIzNA==&mid=2650650932&idx=1&sn=b226a816b0c38d593a9cefed107563da&chksm=822c09fd895f969b558e907421bbe77d40f6879ed56824545fcd24ea902b9522c69e78bb5da0&scene=27
https://mp.weixin.qq.com/s?__biz=MzkzMDU2NjIzOQ==&mid=2247487340&idx=2&sn=61b96a3663d74e4b4410f3888b3483c7&chksm=c279165cf50e9f4a3316a197cc0724357178f9d7f8d0af3e835217d1d45eb9a6495e6497ad59&scene=27
https://mp.weixin.qq.com/s?__biz=MzkzMDU2NjIzOQ==&mid=2247487340&idx=2&sn=61b96a3663d74e4b4410f3888b3483c7&chksm=c279165cf50e9f4a3316a197cc0724357178f9d7f8d0af3e835217d1d45eb9a6495e6497ad59&scene=27
https://www.163.com/dy/article/ISACCK4D0517A385.html
https://www.163.com/dy/article/ISACCK4D0517A385.html

€5 15. BRMBFATIM i

%ﬁgﬁ %*ﬁiﬁﬁﬂ*ﬁ (R=P*Q) S| ZEFEs%

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g e/ ANR™MIT) 2.36 2.55 2.73 2.68 2.79 3.14 3.34 3.51 3.9 4.08 4.5

ERHABATT AR P

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HECA/N) 0.26 0.28 0.3 0.35 0.37 0. 41 0. 46 0. 49 0.54 0.57 0.62

EMABMBYEER: O

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HHE NN/ ARMIT) 90, 000 90, 000 90, 000 77,400 75,900 75,900 72,000 72,000 72,000 72,000 72,000

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€9 16. NMOSDEMKIATTHHER M A e

NMOSD Rt BHRIT 254 fEF R4S : D S| ZE:'E%

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

i (N ARHT) 2,450 2,450 2,450 2,450 2,450 2,450 2,450 2,450 2,450 2,450 2,450

| WEEs
B S
RREZ

2500 oo e o oo

2,000

1,500

1,000

500

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://www.315jiage.cn/mn107258.aspx
https://www.315jiage.cn/mn107258.aspx

€5 17. BRSNS

SMHIME AT IR (E=B*D) SIZER S

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g e/ ANR™MIT) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

NMOSDEEZE AL E: B

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#BHE(H/N) 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39

NMOSD R M BA&TT Zh4fE ARk Z&<: D

£ 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR (AN ARTIT) 2, 450 2, 450 2, 450 2, 450 2, 450 2, 450 2, 450 2, 450 2, 450 2, 450 2, 450 S S S
0.08
0.06
0.04
0.02

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 18 EMEHELTAK

%ﬁ%ﬁiiﬁﬁkﬁ (1=0. 95%H) S|ZEF§%

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 3.32 3.58 3.85 4.1 4.37 4. 63 4.89 5.15 5. 41 5. 67 5.93

| #EEE

ERITRK

EWRABELMIET AR: H

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g A/ N) 3.5 3.77 4. 05 4. 32 4.6 4.87 5.15 5.42 5.7 5.97 6. 24

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 19. BRBRIEATELR

MR FIRTTEREE: J SIZER YT

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

i (N ARHT) 180 180 180 180 180 180 180 180 180 180 180

| WEEs
B S
ZHERENELIXZEF D

180 o > o O > o O o o o o

150

120

a0

60

30

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://mp.weixin.qq.com/s?__biz=MzA4NjE2MzEyMg==&mid=2650035994&idx=2&sn=78ffeb7b208fa7a65fb4a02e13b8614d&chksm=87cc1cc7b0bb95d1f144119efd71cc56f8a62ee9320602e841840c0a3d8df58727d0a161dd44&scene=27
https://mp.weixin.qq.com/s?__biz=MzA4NjE2MzEyMg==&mid=2650035994&idx=2&sn=78ffeb7b208fa7a65fb4a02e13b8614d&chksm=87cc1cc7b0bb95d1f144119efd71cc56f8a62ee9320602e841840c0a3d8df58727d0a161dd44&scene=27

€5 20. BRI ATAR

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g e/ ANR™MIT) 0.06 0.06 0.07 0.07 0.08 0.08 0.09 0.09 0.1 0.1 0.11

ERARRBTTAR: |

5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HECA/N) 3.32 3.58 3.85 4. 11 4.37 4. 63 4.89 5.15 5. 41 5. 67 5.93

ERHARRQTTFESR: J

E44 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
012
g N ARHT) 180 180 180 180 180 180 180 180 180 180 180
0.1
0.08
0.06
0.04
0.02

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



W s sps o g &
fs WiREREESIA

| NMoSDE EHE

WHIFE$%EE1 : https://mp. weixin. gg. com/s? biz=MjM5M jA30DY4Ng==8mid=2650977968& i dx=18&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013bb13aff068edad05f00&scene=27

| NMOSDE E 3T & M B

WHIRHEE1 : https://mp. weixin. gg. com/s? biz=MjM5M jA30DY4Ng==8mid=2650977968& i dx=18&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013bb13aff068eda405f00&scene=27

| EREARESIFATT LS

WATESEREET . https://www. 315 iage. cn/mn83755. aspx

| ERRERBATETLE

WHESEIET . https://mp. weixin. gg. com/s?  biz=MzAxMDI2M j|zNA==8&mid=2650650932& i dx=18&sn=b226a816b0c38d593a9c #H;EHEFE2: https://mp.weixin. qq. com/s? biz=MzkzMDU2N j1z0Q==8mid=2247487340&i dx=2&sn=61b96a3663d74e4b4410
efed107563da&chksm=822c09fd895f969b558e907421bbe77d40f6879ed56824545fcd24ea902b9522c69e78bb5da £3888b3483c7&chksm=c279165¢ct50e9f4a3316a197cc07243571781f9d71f8d0af3e835217d1d45eb92ab6495e6497ad5
0&scene=27 9&scene=27

WRIRSETE3: https://www. 163. com/dy/article/ISACCK4D0517A385. html

| NMOSDAEHI; AT 2 E A R A

WRIESERE . https://www. 315 iage. cn/mn107258. aspx

| ERBE AT ELE

WAESEREE : https://mp. weixin. gg. com/s?  biz=MzA4N jE2MzEyMg==8mid=2650035994& i dx=2&sn=78f feb7b208fa7a65fb4a02e13b8614d&chksm=87cc1cc7b0bb95d1f144119efd71cc56f8a62ee9320602e841840c0a3d8df58727d0a161dd448&scene=27



https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27
https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27
https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27
https://mp.weixin.qq.com/s?__biz=MjM5MjA3ODY4Ng==&mid=2650977968&idx=1&sn=bf718c7d647272dc8db6f40b08ba3465&chksm=bd5dd8818a2a5197ade610c00ea98cb770e859df985e4873fccb71013b613aff068eda405f00&scene=27
https://www.315jiage.cn/mn83755.aspx
https://www.315jiage.cn/mn83755.aspx
https://mp.weixin.qq.com/s?__biz=MzAxMDI2MjIzNA==&mid=2650650932&idx=1&sn=b226a816b0c38d593a9cefed107563da&chksm=822c09fd895f969b558e907421bbe77d40f6879ed56824545fcd24ea902b9522c69e78bb5da0&scene=27
https://mp.weixin.qq.com/s?__biz=MzAxMDI2MjIzNA==&mid=2650650932&idx=1&sn=b226a816b0c38d593a9cefed107563da&chksm=822c09fd895f969b558e907421bbe77d40f6879ed56824545fcd24ea902b9522c69e78bb5da0&scene=27
https://mp.weixin.qq.com/s?__biz=MzAxMDI2MjIzNA==&mid=2650650932&idx=1&sn=b226a816b0c38d593a9cefed107563da&chksm=822c09fd895f969b558e907421bbe77d40f6879ed56824545fcd24ea902b9522c69e78bb5da0&scene=27
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