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€ 2 FEOBOERERER TS

FEOCRDERRREREATANER: (GFiL=R+S)

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#IE ({z/ NEHT) 142.56 147. 83 151. 06 157. 11 158. 4 164. 26 170. 32 176. 69 183.13 189. 89
1 (b-a) /a*100% - 3. 70% 2.19% 4. 00% 0.82% 3. 70% 3. 69% 3. 74% 3. 65% 3. 69%

PEHEFORMERERRDIAME: R

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTIT) 107. 09 108. 25 108. 99 111. 73 111. 54 114.1 116. 65 119. 35 121.98 124.77
R1: 1842 (b—-a) /a*100% - 1. 09% 0. 68% 2.52% -0.17% 2.29% 2.23% 2.32% 2.20% 2.29%

PEZEORDERERBTHME: S

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR™IT) 35. 47 39.57 42. 07 45. 37 46. 85 50.16 53. 68 57. 34 61.15 65.12
S1: 1843 (b—a) /a*100% - 11.57% 6.31% 7.85% 3.27% 7. 06% 7.01% 6. 82% 6. 65% 6. 49%

SIZER YT
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€9 3. TERAOYE ”

EPEIE\ADﬁ%: A SIZEFE\%

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BB A/ N) 141, 008 141,212 141, 260 141,175 140, 967 140,981.1  140,995.19 141,009.29 141,023.4  141,037.5
A ) : i—
| EFiieR | mEEE
IEERAOSHENAEK, BREFEELKS WRSEEFINSRE, 2024-2028EHICAGREY IR
1£F2020-2021Y0Y. ER%it 5
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€9 4. HE15SE6as AOELH L

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
iR (B 70. 6% 68. 6% 68. 3% 68. 2% 68. 26% 68. 26% 68. 26% 68. 26% 68. 26% 68. 26%
A ) : _;_
| EFieR | #BEEE
20192023 E HIBBEFERGITE, EEEMRA, RITMIT2024-2028% 544 A O LLHURTEF R R
T, ER%itE
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€5 5 HESRHEAONE

PEFEFFAONE: (D=A*B)

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g e/ N) 9.96 9. 69 9.65 9.63 9.62 9.62 9.62 9.63 9.63 9.63

2= 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIECRA/N) 141, 008 141, 212 141, 260 141,175 140, 967 140,981.1  140,995.19 141,009.29 141,023.4  141,037.5

FRE155E64%5 AOLEHI: B
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
10

#iE (BoLL) 70. 6% 68. 6% 68. 3% 68. 2% 68. 26% 68. 26% 68. 26% 68. 26% 68. 26% 68. 26%

SIZER YT

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
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€ 6 FENEEREARSIER :

PEFEFRERMSER: F SIZE& Y

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE (BOED) 75. 29% 75. 3% 75. 3% 75. 31% 75. 31% 75. 32% 75. 33% 75. 35% 75. 35% 75. 36%
A ) : _;_
| EFieR | #BEEE
BIERSNBSIRIEX, FETLER, 2021 FE8EETMMIEE, HtEMNRIERIE®E AR kA
0. 005pctifEfF. ARRFEEEREIDMIE, 2024-2028F 181 % /0. 01pct. N

a0

60
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2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://kns.cnki.net/kcms2/article/abstract?v=4HX-653LtvJu3jON6_G20dGUlM-wx-YeZ-CqU8527hoztQoiZDZ_5D7XdNauuzG5YsQ6BGNwsuYiSNXBr69ZR8ShH1xg8BPsko7cJfhs_53_qHni6GSwS1wCknldwRURDAecBibuO-yHAVGSeiX5yw==&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=4HX-653LtvJu3jON6_G20dGUlM-wx-YeZ-CqU8527hoztQoiZDZ_5D7XdNauuzG5YsQ6BGNwsuYiSNXBr69ZR8ShH1xg8BPsko7cJfhs_53_qHni6GSwS1wCknldwRURDAecBibuO-yHAVGSeiX5yw==&uniplatform=NZKPT&language=CHS

€o 7. PEHEELBDERERSSEESERNEN R ”

PEFEFORNERERMSERSERNEX T : H SIZERYE

F#h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HHE (Bt 10. 55% 10. 55% 10. 56% 10. 56% 10. 57% 10. 57% 10. 58% 10. 58% 10. 59% 10. 59%
| EFieR | EEE
MR T EGRNERSAIWEREES, UPEOKOERESSSEAREESSNTMH R
BLERURE, EMEEETEE204E7AERTUEIEE. YFTHIEM2024EHM, HE R E
HIBIRIBO. 005pctEE, TS RIFIRIH0. 005pct ALK .

I T T T T T T T T T 1
2019 2020 20271 2022 2023 2024 2025 2026 2027 2028


https://www.samr.gov.cn/tssps/
https://www.samr.gov.cn/tssps/

€ &8 HEREELROEREAREER "

FEPREFFEORMNEFRERMSIESRE: (J=F*¥H¥100) SIZER S
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE (B 7.94% 7.94% 7.95% 7. 95% 7.96% 7. 96% 7.97% 7.97% 7.98% 7.98%

PEFEFRERMEER: F

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HHE (BOED 75.29% 75. 3% 75. 3% 75. 31% 75.31% 75. 32% 75. 33% 75. 35% 75. 35% 75. 36%

PEFEFORMNEFRERRSEBESERMVERY: H

4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

2]
g
]
<]
[ =]
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-]
Q
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|

g (Borth) 10. 55% 10. 55% 10. 56% 10. 56% 10.57% 10. 57% 10. 58% 10. 58% 10. 59% 10. 59%
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€ 9. HEREELRMERRERR SRR "

PEREFF MM EFRERMANHRIR: L SIZER YT

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N/ N 4 4.01 4. 01 4. 01 4. 01 4.02 4.02 4.03 4.03 4. 04
| EFiieR | #EEs
HEFEEREERAEEHERIUESRIL L, CRNERRRERRERRE. 19FHEE RIEfRIR

HBRSURE AR, FEoRETHARFFAE, IEEIBIERA0. 005pct.

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€s 10. FENEFEOMDEREEIEEHE

FEFEFSEORMEREEREEHE: (N=D*FXH*J*L) SIZEE L
F#h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HAECH/) 2,512. 4 2,451.52 2,446. 26 2,441. 85 2,445. 03 2,452. 02 2,457.56 2,465. 23 2,470. 14 2,477.17

PEFEFFEAOLE: D

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

BiE (z/ N) 9.96 9. 69 9.65 9.63 9.62 9.62 9.62 9.63 9.63 9.63

PEFEFRERMEER: F

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
000

#BHE (B 75.29% 75. 3% 75. 3% 75.31% 75.31% 75. 32% 75.33% 75. 35% 75. 35% 75. 36%

2,500 o o o o o o o o o
2,000
== A $

b R B B R B A B S BB R AR TR H -
£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 1,000

#HiE (AT 10. 55% 10. 55% 10. 56% 10. 56% 10.57% 10.57% 10. 58% 10. 58% 10. 59% 10. 59%




€ 1. FEHEEORDERESREETHNG

P E P EFE O EFRERMIFE LM P SIZERY

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N ARHIT) 426. 23 441.58 445. 55 457.58 456. 21 465. 33 474. 64 484.13 493. 82 503. 69
A ) : i—
| EFiieR | mEEE
023 FHBEEREFLELATHERBNNE, EXFENIREHLIEERcpi #HEE, RKIERR R R
1RiHB fhcp i IE2WHMEE. g
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https://search.jd.com/search?keyword=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&wq=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&ev=19587_74020%5E&psort=3
https://search.jd.com/search?keyword=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&wq=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&ev=19587_74020%5E&psort=3

€5 12 PEREEOBNERERHHE

PEFBSFEOCRMDEFRERRETIANIER: (R=N*P) SIZERYE
F#h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 107. 09 108. 25 108. 99 111. 73 111. 54 114. 1 116. 65 119. 35 121.98 124.77
R1: 1842 (b—a) /a*100% - 1.09% 0. 68% 2.52% -0.17% 2.29% 2.23% 2.32% 2.20% 2.29%

PEPEFFORMEREBRREEHE: N

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

=R/ 2,512. 4 2,451.52 2,446.26 2,441.85 2,445.03 2,452.02 2,457.56 2,465.23 2,470.14 2,477.17

PESFFLOMDEFRERBHEFRHIMNRE: P
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HIE (N ARTHIT) 426.23 441.58 445, 55 457.58 456. 21 465. 33 474. 64 484.13 493. 82 503. 69 100




€9 13. hEE R EAOLH

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR (B L) 12. 6% 13. 5% 14. 2% 14. 9% 15. 4% 16. 1% 16. 8% 17. 5% 18. 2% 18. 9%
A ) : _;_
| EFiieR | mEEE
2M%m$¢ﬁﬁﬁ$@§ﬁﬁﬁ,ﬁﬁﬂﬁ%aha,i%ﬁ%km%%wmm,ﬁﬁmM— R R
2028 FZ IR IRIFAT, EXR%H B

9
6
3
0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


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

% 14 FEEEADNE

FF'EI%QEAEI%IE (E:A*C) S|ZEF§%

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

g e/ N) 1.78 1. 91 2.01 2.1 2.17 2.27 2.37 2.47 2.57 2. 67

q“[:h%%;*»[]?%t:!: A

Fi5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#HiE(A/N) 141, 008 141,212 141, 260 141,175 140, 967 140,981.1  140,995.19 141,009.29 141,023.4  141,037.5

PE6SS R IAEAOLES: C

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

g (Borth) 12. 6% 13. 5% 14. 2% 14. 9% 15. 4% 16.1% 16. 8% 17. 5% 18. 2% 18. 9%

0.5

0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



%9 15 FEEZFRBARBEER

PEEZFFRERMEEER: G SIZERYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE (BOED) 77.21% 77.22% 77.22% 77.22% 77.23% 77. 25% 77.27% 77.29% 77.31% 77.33%
A ) : _;_
| EFiieR | miEEs
BIERSNBSIRIEX, FETLER, 201958 ETMMIEE, HtEMRIERIEE R R
0. 01pctififS. RRPERREINGIE, 2024-2028F 18R 1% /50. 02pct. 5N

a0

60

20

0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://kns.cnki.net/kcms2/article/abstract?v=4HX-653LtvKLWqT32x2olUV65tL-zts4Fof4bDgN6ijOtQdHk_b_hIfCl6KpRyosmeHQjNLwlK1qWmBzunxgGPHY19Qyr4maUyKIwB0zIwr4L1uq_-2VIL2pBiAXqryfaFvZw4IdJ-sV5woHu3fCCQ==&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=4HX-653LtvKLWqT32x2olUV65tL-zts4Fof4bDgN6ijOtQdHk_b_hIfCl6KpRyosmeHQjNLwlK1qWmBzunxgGPHY19Qyr4maUyKIwB0zIwr4L1uq_-2VIL2pBiAXqryfaFvZw4IdJ-sV5woHu3fCCQ==&uniplatform=NZKPT&language=CHS

€5 16 HEBELRMERERRSEESE RN RY

FEEFORDERERMSENRSEXRNEITRE: | SIZEE YL
F#h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HHE (Bt 14.52% 14. 53% 14. 54% 14. 55% 14. 56% 14. 57% 14. 59% 14. 61% 14. 63% 14. 65%
| EFieR | EEE
MR T EGRNERSAIWEREES, UPEOKOERESSSEAREESSNTMH R
BLERURE, EMEEETEE204E7AERTUEIEE. YFTHIEM2024EHM, HE R E
HIBIRIB0. 01pct R, FiHRFTIGIRIF0. 02pct HUHEK .

0

T T T T T T T T T 1
2019 2020 20271 2022 2023 2024 2025 2026 2027 2028


https://www.samr.gov.cn/tssps/
https://www.samr.gov.cn/tssps/

% 17. RFEZECRNERERRSER

A Y - ., r
hEEFEORKNIEFREBEMEIER: (K=6*1*100) SIZEE Y
F#h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
¥iE (B o) 11.21% 11.22% 11.23% 11. 24% 11.24% 11.26% 11.27% 11.29% 11.31% 11. 33%

PEZFRERREEER: 6

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

BiE (Both) 77.21% 77.22% 77.22% 77.22% 77.23% 77. 25% 77.27% 77.29% 77.31% 77. 33%

PEZFORNDEFRERRSEEEERNENTE: |
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (Borth) 14. 52% 14. 53% 14. 54% 14. 55% 14. 56% 14.57% 14. 59% 14. 61% 14. 63% 14. 65% o o ° o o o o . o o




€ 18 PEZEOHNERERDATEBITR

P EZFOMIEFRERAAPLERHR: W SIZER YT

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N/ N 5 5.01 5. 01 5. 01 5.02 5.03 5. 04 5.05 5.06 5.07
| ETFue | wEEs
HEFEEREERWAEEHERIUESRIL L, CRNERRRERRERRE. 19FEEH RIEfRIR

BBIUREASR, FHRETEIMRFTAZE, [EFIEEA0. 01pct.,

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



%o 19. FEZELRNERERSHELE

A Y M —
hEZEOKRIFREES REEHE: (0=FXG*|*K*M) SIZEE L
F#h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
%ﬁ?&(ﬁ/’l\) 1,116.52 1, 202. 36 1, 266. 87 1, 330. 35 1,377.96 1,446. 34 1,517. 32 1, 589 1, 661.4 1, 734. 51

FpEEEFAORE: E

F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

BiE (z/ N) 1.78 1. 91 2. 01 2.1 2.17 2.27 2.37 2.47 2.57 2. 67

PEZFRERMEER: 6

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HIE (B L) 77.21% 77.22% 77.22% 77.22% 77.23% 77.25% 77.27% 77.29% 77.31% 77.33% 1o
1,500
1,200
hEEEOMDERERRSEESERNEN RS | N
i 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 600

#HiE (AT 14.52% 14.53% 14. 54% 14. 55% 14.56% 14.57% 14.59% 14. 61% 14. 63% 14. 65%




€9 20. hEBFEOBMMERERREETHNE

FEEZEOROERESMREEEZHMNME: Q SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BB N AR 317. 69 329.13 332. 09 341.06 340. 03 346. 83 353. 77 360. 84 368. 06 375. 42
A ) : i—
| EFiieR | mEEE
023FHIFEEEREFELATHNERBNNE, HAFEMIRFEALEESERcpi HE, RFERR R R
1RiHB fhcp i IE2WHMEE. g

400

300

200

100

0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://search.jd.com/search?keyword=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&wq=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&ev=19587_74020%5E&psort=3
https://search.jd.com/search?keyword=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&wq=%E8%A1%80%E8%84%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81%20%E8%80%81%E5%B9%B4&ev=19587_74020%5E&psort=3

€s 21. hEZFELRENEREEITHMNE

PEZFORNERERATAMR: (S=0%Q)

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 35. 47 39.57 42.07 45. 37 46. 85 50.16 53. 68 57.34 61.15 65.12
S1: HE 2= (b-a) /a*100% - 11.57% 6.31% 7.85% 3.27% 7. 06% 7.01% 6.82% 6. 65% 6. 49%

PEZFELHNERERMBHERE: 0
- 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

=R/ 1,116. 52 1,202. 36 1,266. 87 1,330. 35 1,377.96 1,446. 34 1,517.32 1,589 1,661.4 1,734.51

P EZFLHDEFRERMBHEFHINRE: 0
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HIE (N ARTHIT) 317. 69 329.13 332.09 341.06 340. 03 346. 83 353.77 360. 84 368. 06 375. 42

SIZER YT

P23



W s ope g g
fo MEERERESIR

| dERAO%E

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

| hE15% F645 A OELH

WAIESERE1 . https://data. stats. gov. cn/easyquery. htm?cn=C01

| FEREFRBARSESR

AR EEIE . https://kns. cnki. net/kecms2/article/abstract?v=4HX-653LtvJu3 jON6 G20dGUIM-wx—YeZ-CqU8527hoztQoiZDZ 5D7XdNauuzG5YsQ6BGNwsuY i SNXBr69ZR8ShH1xg8BPsko7cJfhs 53 gHni6GSwS1wCkn|dwRURDAecB i bu0-
yHAVGSe i XSyw==&unip | atform=NZKPT& | anguage=CHS

| FEREEORDERESRSEESERNENRY

WRIESERET . https://www. samr. gov. cn/tssps/

| REREEORDERESRNE NG

WAIESEFE : https://search. jd. com/search?keyword=%E8%A1%80%E8%84%82%20%E4%BF %9D%E5%81%A5%E9%A3%IF%E5%93%81%20%E8%80%81%E5%B9%B4&wa=%E8%A1%80%E8%84%82%20%E4%BF %9D%E5%81%A5%E9%A3%IF %E5%93%81%20%E8%80%81%E5%B9%B4&ev=
19587 74020%5E&psort=3

| HE65E R LEA DS

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

| FEEFRBASBIER
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