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€ 2 TERERRAKNTHIE -

FERERERRNTIZAMIE: (ZiL=AD+AE+AF+AG+AH) SIZERYE

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#IE ({z/ NEHT) 105. 72 108. 75 110. 53 113. 72 116. 35 121.07 125.16 129. 38 133.73 138.2
1 (b-a) /a*100% - 2.87% 1. 64% 2.88% 2.32% 4. 06% 3.38% 3.37% 3. 36% 3. 35%

PEREXRERRRENHIHIE: AD

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HIE(z/ NETHT) 73.97 75.92 76. 89 78. 46 78.95 82.2 84.96 87.79 90. 71 93.72
AD1: 14 3R (b—a) /a*100% - 2. 62% 1. 28% 2. 04% 0. 63% 4.12% 3. 35% 3. 34% 3. 33% 3.32%
y 150
hEEKFREEROBRBHOTIAME: AE
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ag
BIE ({z/ NRThT) 6.59 6. 71 6.78 7.08 6.98 7.1 7.34 7.59 7.85 8. 11
a0
AE1 : 84 2R (b—a) /a*100% - 1.81% 1. 03% 4. 44% -1.51% 1. 84% 3. 38% 3.37% 3. 36% 3. 35% .
j T T T T T T T T T T T 1
*Eﬁﬁﬁﬁﬁﬁﬁﬁ“ﬂgﬁiﬁm*ﬁ_ AF 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE {2/ NRThT) 6. 63 7.11 7.43 7.84 8.78 9. 31 9.65 9.99 10. 35 10. 72

AF1: 14K (b—a) /a*100% - 7.37% 4.42% 5.59% 11. 94% 6.07% 3. 60% 3.59% 3.57% 3. 56%



€9 3. TERAOYE ”

cP@lE\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

€s 4 FEREAOLH) "

REREACOLES: B SIZER S

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR (B L) 76. 86% 76. 96% 76.96% 76. 96% 77. 06% 77.16% 77. 26% 77. 36% 77. 46% 77.56%
| EFies | mEEs
2020 HBE A ERSEIBMAOLE, B A DZBUHIZMRSSFRATHARERLE, 2021- R T
02 L ERIFAT, ERFMHRIEE R pct I EREHE
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€9 5 TEREARBSER "

FERERMIEIER: C SIZERYE

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. 34% 75. 35% 75. 36%
A ) : _;_
| EFieR | #BEEE
BIERSNBSIRIEX, FETLER, 2021 FE8EETMMIEE, HtEMNRIERIE®E AR kA
0. 005pctifEfF. ARRFEEEREIDMIE, 2024-2028F 181 % /0. 01pct. N
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https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS

% o FEFRERRARKRESEARERRSEROERRY :

FEREAERRRESEHRERRSERNBEX T : D SIZERYE

fﬁﬁ& 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (B 2.89% 2.84% 2.84% 2. 8% 2.82% 2.84% 2. 85% 2.85% 2. 86% 2.86%
| EFixeR | WEEs
BIEENEN R FTERNERER, XAEGREASmEREERIEMRE SEZAENILLE HRRESEE1
, ESBBET TR, 2024ERMA1-7TAMRIME S, EEEEIBOTTEE, THE BRI
KAZITEMIEYFEE. AKEEPAHMRERMNIEZEHRE, f1tH2025-2028F 418
0. 005pct,.

|
|



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

%s 7. TERERBASKESIEE i

FEREFRERRIREZER: (E=C*D*100) SIZES &

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

#HiE (AT 2.18% 2. 14% 2.14% 2.11% 2.12% 2.14% 2.15% 2.15% 2.15% 2. 16%

PERERREER: C

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. 34% 75. 35% 75. 36%

PERKRREREEESESRERDISERMBEXTY: D

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

g (Borth) 2.89% 2. 84% 2. 84% 2. 8% 2.82% 2. 84% 2. 85% 2. 85% 2. 86% 2. 86%




%9 8 TEREREASKRRNEBEEHYE <

FERERERRIRENEHEZHEE: (N=AXB*E) SIZEEYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
= H/N) 2, 358. 27 2,324.24 2,321.34 2,294.73 2,304.55 2,329.05 2,336.72 2,344. 39 2,352.09 2,359.79
N1: &4 2 (b—a) /a*100% - —1. 44% -0. 12% —1.15% 0.43% 1. 06% 0.33% 0.33% 0.33% 0.33%

PESAOHE: A

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

#HiEH/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

hEREACOLES]: B

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E C e— e o——o——o0—>0
2000
HiE (Borth) 76. 86% 76. 96% 76.96% 76.96% 77.06% 77. 16% 77.26% 77. 36% 77. 46% 77.56%
1,500
= 2 1,000
FERERESRRESIEER: E
500
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

HiE (Borth) 2.18% 2. 14% 2. 14% 2. 1% 2.12% 2. 14% 2.15% 2.15% 2. 15% 2. 16%



€ 9. TERERBARALHBIK 1

PEREFAERMADEEHX: S SIZERY

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N/ N 1.96 1.97 1.98 1.99 2 2.02 2.04 2.06 2.08 2.1
| ETFue | wEEs
HEFEERERSRMWAEERIUAESR L, EEFIBIERMPAHMREERNIEZTES KimfER

FFRF, 2ZFHBEIRER2R. HEIIRTTER, HFRIER0. 01KHE, RHKIR0. 022XFM
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€s 10. FEHEREASKRNHEENE

FERERERMKENHEEHE: SIZERYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
=B/ AR 4,622.22 4,578.75 4,596.26 4,566. 51 4, 609.1 4,704. 68 4,766.9 4,829. 45 4,892. 34 4,955. 57
T1: 14 2 (b-a) /a*100% - —0. 94% 0. 38% —0. 65% 0.93% 2.07% 1. 32% 1.31% 1. 30% 1.29%

PEREXRERRREHBEHLE: N

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BIECH/N) 2,358.27 2,324.24 2,321. 34 2,294.73 2,304.55 2,329.05 2,336.72 2. 344. 39 2,352.09 2.359.79

N1 : 12842 (b—a) /a*100% - —1. 44% -0. 12% -1.15% 0. 43% 1. 06% 0.33% 0. 33% 0.33% 0. 33%

Re 5,000
hEREEKREBERAIEEMR: S e e 4 oo

4 000

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
000

BAHE (N AR 1.96 1.97 1.98 1.99 2 2.02 2.04 2.06 2.08 2.1

2000
1.000




€ 1. RERRREASKROTING

PEREFAERMREN TN Y SIZERY

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BB N AR 160. 04 165. 8 167.29 171. 81 171.3 174.73 178.22 181.78 185. 42 189.13
| EFies | mEEs
2024EHRIRE2024F 7B AE L AHEHIR FEINHENTBERER RN, HERIERIECPIHE R A
, RRBIERIERE B 2%FN o A
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https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all
https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all

% 12. PEEEREASKENHHIE

FEREEREBR MIREATHIAMIR: (AD=T*Y) SIZEEYE

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 73.97 75.92 76. 89 78. 46 78.95 82.2 84. 96 87.79 90. 71 93.72
AD1 : 384K R (b-a) /a*100% - 2. 62% 1.28% 2. 04% 0. 63% 4.12% 3. 35% 3. 34% 3.33% 3.32%

PERKRARRAERAHENE: T

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE A/ AR 4, 622.22 4,578.75 4,596. 26 4, 566. 51 4, 609. 1 4,704. 68 4,766.9 4, 829. 45 4,892. 34 4,955. 57
T1: 18432 (b—-a) /a*100% - -0. 94% 0. 38% -0. 65% 0.93% 2.07% 1.32% 1.31% 1.30% 1.29%
100
PEEEKFRERS RREOEZHMNE: ¥
B0 R - !’/J’r_‘a
F40 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E L -
a0
g (N AR 160. 04 165. 8 167.29 171. 81 171. 3 174.73 178. 22 181.78 185. 42 189.13

T T T T T T T T T T 1
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029



€5 13 TEEEREAROMASEARERRSEENANTRY

FEREAE|RROBRBASEEFERREERNEIRY: F SIZERYE

fﬂﬁ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (B 1.03% 1% 1% 1.01% 0. 99% 0.98% 0.98% 0.99% 0. 99% 0.99%
| EFixeR | WEEs
BIEENEN R FTERNERER, XAEGREASmEREERIEMRE SEZAENILLE HRRESEE1
, ESBBET TR, 2024ERMA1-7TAMRIME S, EEEEIBOTTEE, THE BRI
KAZITEMIEYFEE. AKEEPAHMRERMNIEZEHRE, f1tH2025-2028F 418
0. 002pct,.

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


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

€s 14 TERERBASORGSEE

FERRFRBRAROMRASIEER: (G=C*F*100) SIZERSE
Fi4h 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE (B 0.77% 0. 76% 0. 75% 0. 76% 0. 75% 0. 74% 0. 74% 0. 74% 0. 74% 0. 75%

PERERREER: C

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. 34% 75. 35% 75. 36%

PERERRERAOKESEHRERREERNEXTRY: F

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
0.8
g (Borth) 1. 03% 1% 1% 1. 01% 0. 99% 0.98% 0.98% 0. 99% 0.99% 0.99% —_— e .
0.6
0.4




€9 15 TEREREAROMANERTHYE

PFERERERROBRBNEGEZHEE: (0=A*B*G) SIZEEYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
= H/N) 839. 4 820. 55 817.55 827.23 813.1 803. 77 806. 64 809. 52 812.4 815. 29
01: 42 (b-a) /a*100% - —2.25% —0. 37% 1.18% -1.71% —1.15% 0. 36% 0.36% 0. 36% 0.36%

PESAOHE: A

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

#HiEH/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

hEREACOLES]: B

0 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

HiE (Borth) 76. 86% 76. 96% 76.96% 76.96% 77.06% 77. 16% 77.26% 77. 36% 77. 46% 77.56%

PERERERROKEESER: G

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

HiE (Borth) 0.77% 0. 76% 0. 75% 0. 76% 0. 75% 0. 74% 0. 74% 0. 74% 0. 74% 0. 75%



€5 16 FERRRERARCOMANHELE

FEREREBRESOBANHEERE: (U=0%S) SIZEEYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
=B/ AR 1, 645. 23 1,616.47 1,618.75 1,646.19 1,626.19 1, 623. 62 1, 645.55 1, 667. 61 1, 689.79 1,712.1
U1: 14 2 (b-a) /a*100% - —-1.75% 0. 14% 1.70% -1.21% —0. 16% 1. 35% 1. 34% 1. 33% 1. 32%

PERKREREOKRENHEZHYE: 0

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BIECH/N) 839. 4 820. 55 817.55 827.23 813. 1 803. 77 806. 64 809. 52 812. 4 815. 29
01: 4= (b—a) /a*100% - -2.25% -0. 37% 1.18% -1.71% -1.15% 0. 36% 0. 36% 0. 36% 0. 36%
hEREEKREBERAIEEMR: S 1.800 R
o0

1,500

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E -

BAHE (N AR 1.96 1.97 1.98 1.99 2 2.02 2.04 2.06 2.08 2.1 900




€ 17. FEREREAROBEO TN

FERERER G ORERFEEME: Z SIZERY

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N ANR™HIT) 40. 08 41.53 41.9 43.03 42.9 43.76 44. 63 45.53 46. 44 47. 37
| EFiieR | #EEs
2024EHFEIEH2024F7 A AEFE A HEHIR ERERFIBRER RINIE, [HEHRIERIECPIH R A
, ARSREGEIR BT E 18 B R 2% TN . kS
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https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all
https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all

€ 18 EBEREAR ORI

FEERAREBR|RORANTIANIER: (AE=U*Z)

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 6.59 6. 71 6.78 7.08 6.98 7.1 7.34 7.59 7.85 8.11
AE1 ;1843R (b—a) /a*100% - 1.81% 1. 03% 4. 44% -1.51% 1. 84% 3.38% 3.37% 3. 36% 3.35%

SIZER YT

PEIRKHAERSORGNHEHRE: U

Fi5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE B/ AR 1,645. 23 1,616. 47 1,618.75 1,646.19 1,626.19 1, 623. 62 1, 645.55 1, 667. 61 1, 689.79 1,712.1
U1: 142 (b—a) /a*100% - —-1.75% 0. 14% 1. 70% -1.21% —0. 16% 1. 35% 1. 34% 1. 33% 1. 32%

PERER R & OREOERNE: 2

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

#HiE DN/ AR 40. 08 41.53 41.9 43. 03 42.9 43.76 44. 63 45.53 46. 44 47. 37

10

2]

[K*]

P20




€5 19. PEEEREARENSEEREARSEROENRY

FEREAERRATSEHRERRSEROEXIFR: H SIZERYE

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

#HiE (AT 0. 58% 0.5%9% 0.61% 0. 62% 0.7% 0.72% 0. 72% 0.72% 0. 73% 0.73%

| EFieR | #BiEEs

EEZENBNRYEEZFRMEKRESR, RAKEEATRAFRERRAIME SIEEAEMILE SRR
. FESRRT LR, 2024ERM1-7HMEIHESIL. SRAESE T RNTITES, THE ER Ik
KAZRTTEMIELHFE. RKEEPAMIRERBIVIEZTEE, iT2025-20284F151E4<

0. 003pcts.

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


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

€9 20. FEREREARATIBEER

FEERRFRBREARATZEZE: (1=CkH*100) SIZERSE

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

#HiE (AT 0. 43% 0. 45% 0. 46% 0.47% 0. 53% 0. 54% 0. 54% 0. 55% 0. 55% 0. 55%

PERERMEER: C

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. 34% 75. 35% 75. 36%

PEREREREATISEERERDSERMBEXFY: H

F45 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
0.6
#HHE (B 0. 58% 0. 59% 0. 61% 0. 62% 0. 7% 0. 72% 0. 72% 0. 72% 0. 73% 0. 73% o et
'-l_: r’rx/
0.4




€ 21. PEEEREARHFNNEEENE &

FEREREBRRATINEHEZHEE: (P=AXB*]) SIZEEYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
= H/N) 470. 74 485. 44 499.85 511. 31 571.19 588.12 591. 48 594. 85 598. 23 601. 61
P1: 14 2 (b—a) /a*100% - 3.12% 2.97% 2.29% 11.71% 2.96% 0.57% 0.57% 0.57% 0.57%

*@lﬁ\*ﬂﬁi: A

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

#HiEH/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

hEREACOLES]: B

&4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
600 o —o
Wik (Forke) 76. 86% 76.96% 76.96% 76.96% 77.06% 77.16% 77.26% 77.36% 77. 46% 77.56% 500 ,___q___aﬂ-—~r”fn-d-
400
= 300
FEREREERAFTIEER: | .
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 109

HiE (Borth) 0. 43% 0. 45% 0. 46% 0. 47% 0.53% 0. 54% 0. 54% 0. 55% 0. 55% 0. 55%



€ 22 FEEERRASANNEEKE

FERERERESRFTNEEHE SIZERYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
=B/ AR 922. 65 956. 31 989. 69 1,017.51 1,142. 38 1,188 1, 206. 62 1,225. 39 1,244. 31 1,263. 39
V18K E (b-a) /a*100% - 3. 65% 3. 49% 2.81% 12.27% 3.99% 1.57% 1.56% 1. 54% 1.53%

PERKRRRMATINEREHYE: P

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

#BIECH/N) 470. 74 485. 44 499. 85 511. 31 571.19 588.12 591. 48 594. 85 598. 23 601. 61

P1: 1843 (b—a) /a*100% - 3.12% 2.97% 2.29% 11. 71% 2.96% 0.57% 0.57% 0.57% 0.57%
§ 1,500

*Eﬁﬁﬁﬁﬁﬁ*ﬂlﬁ%ﬁ)ﬂ S

1,200

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
200

BAHE (N AR 1.96 1.97 1.98 1.99 2 2.02 2.04 2.06 2.08 2.1




€ 23. RERRREARHAGTHNG

PEREFAERMAFIBFINRE: AA SIZERY

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N ANR™HIT) 71. 81 74. 39 75. 06 77.09 76.86 78. 4 79.97 81.56 83.2 84. 86
| EFies | #EEs
2024EHFEIEH2024F7 A AEFE A HEHIR ERERFIBRER RINIE, [HEHRIERIECPIH R A
, ARSREGEIR BT E 18 B R 2% TN . kS
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é

80 - —
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0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all
https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all

€5 24 PEREREARHAFNTHE

FEREFREBRESRATINTHIAIMIE: (AF=VFAA) SIZEEYE

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 6. 63 7.1 7.43 7.84 8.78 9.31 9. 65 9.99 10. 35 10. 72
AF1 1843R (b-a) /a*100% - 7.37% 4. 42% 5. 59% 11. 94% 6.07% 3. 60% 3.59% 3.57% 3. 56%

PERKRRERMATIRHESE: V

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE A/ AR 922. 65 956. 31 989. 69 1,017. 51 1,142. 38 1,188 1, 206. 62 1,225. 39 1, 244. 31 1, 263. 39

V11843 (b-a) /a*100% - 3. 65% 3. 49% 2.81% 12.27% 3.99% 1.57% 1. 56% 1. 54% 1.53%

12
FERERE|SRAFINFHMNE: AA

10
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E ;
g (N AR 71. 81 74. 39 75. 06 77.09 76.86 78. 4 79.97 81.56 83.2 84. 86 6




€5 25 TEEEREASENSEEREARSEROENRY

PEREHAERRERNSEZHRERRSERMBEXFE: J SIZERYE

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

#HiE (AT 0.52% 0. 5% 0.51% 0.51% 0. 54% 0. 54% 0. 54% 0. 54% 0. 54% 0. 54%

| EFieR | #BiEEs

EEZENBNRYEEZFRMEKRESR, RAKEEATRAFRERRAIME SIEEAEMILE SRR
. FESRRT LR, 2024ERM1-7HMEIHESIL. SRAESE T RNTITES, THE ER Ik
KAZRTTEMIELHFE. RKEEPAMIRERBIVIEZTEE, iT2025-20284F151E4<

0. 001pcts

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


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

€9 26. PEEEARARBENSER

FERKFREBRMAETZER: (K=C*J*100) SIZERa %

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

HE (B 0. 39% 0. 38% 0. 38% 0. 39% 0.41% 0. 4% 0. 4% 0.41% 0.41% 0.41%

PERERREER: C

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. 34% 75. 35% 75. 36%

PEREREREENSEERRRMEERMEFEY: J

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

g (Borth) 0.52% 0. 5% 0.51% 0.51% 0. 54% 0. 54% 0. 54% 0. 54% 0. 54% 0. 54%




€ 7. FERERRASBENNYREHNE m

FERERERAETNEHEZHEE: (0=A*B+K) SIZEEYE

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BIECH/N) 421.95 412. 44 415.12 419. 83 440. 29 439.17 440. 66 442.15 443. 65 445.15
Q1: 142 (b—a) /a*100% - -2. 25% 0. 65% 1. 14% 4.87% -0. 26% 0. 34% 0. 34% 0. 34% 0. 34%

PESAOHE: A

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

#HiEH/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

hEREACOLES]: B

0 2019 2020 2021 2022 2023 2024t 2025E 2026E 2027E 2028E

HiE (Borth) 76. 86% 76. 96% 76.96% 76.96% 77.06% 77. 16% 77.26% 77. 36% 77. 46% 77.56%

PERKRERAEFISER: K

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

HiE (Borth) 0. 39% 0. 38% 0. 38% 0. 39% 0.41% 0. 4% 0. 4% 0.41% 0.41% 0. 41%



PERERERRETNHEEHE: (W=0*S)

o 28. FEEERER|RETNEEH

SIZER YT

F 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
iR 5/ ANR) 827. 01 812. 51 821.94 835. 47 880. 59 887. 11 898. 94 910. 83 922.79 934. 82
W1 : #84C 2R (b-a) /a*100% - -1.75% 1.16% 1. 65% 5. 40% 0. 74% 1. 33% 1. 32% 1.31% 1. 30%
PEREARBRRAEFNHEREHNE: 0
F 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
¥HE R/ N 421.95 412. 44 415.12 419. 83 440. 29 439.17 440. 66 442.15 443. 65 445.15
Q1 : B R (b-a) /a*100% - -2.25% 0. 65% 1.14% 4.87% 0. 26% 0. 34% 0. 34% 0. 34% 0. 34%
PERKFRERBAPHEERL: S
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
A (/N0 1.96 1.97 1.98 1.99 2 2.02 2.04 2.06 2.08 2.1

I T T
2019 2020 202



€ 9. hEREREAZENGTHNME

P EREAER MIEFIR g : AB SIZERY

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N ANR™HIT) 167. 62 173. 66 175. 22 179. 95 179. 41 183 186. 66 190. 39 194. 2 198. 08
| EFies | #EEs
2024EHFEIEH2024F7 A AEFE A HEHIR ERERFIBRER RINIE, [HEHRIERIECPIH R A
, ARSREGEIR BT E 18 B R 2% TN . kS
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https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all
https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all

€5 30. MERRREARBERGHHIE

FEREFRERSETNTIAMIE: (AG=W+AB) SIZERSE

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 13. 86 14. 11 14. 4 15. 03 15. 8 16. 23 16.78 17. 34 17.92 18. 52
AG1: 184K ER (b—a) /a*100% - 1.79% 2.07% 4. 39% 5. 08% 2.76% 3. 36% 3.35% 3. 34% 3.33%

PERKRRERMETIRHENE: W

4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
iR (/R 827. 01 812. 51 821.94 835. 47 880. 59 887. 11 898. 94 910. 83 922.79 934. 82
W1 : B R (b-a) /a%100% - ~1.75% 1. 16% 1. 65% 5. 40% 0. 74% 1. 33% 1.32% 1.31% 1. 30%
FEREKFRERSEFIRNFHNRE: AB a
18
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 15 :_4-——«'/
iR (N AR 167. 62 173. 66 175. 22 179.95 179. 41 183 186. 66 190. 39 194. 2 198. 08 N




w 3. PEREEKAERAEMTBESEERERMSERNBNFER s

FESEARAREMHRSEARELSSERNENTRY: L SIZES
fﬁ{ﬁ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (B 0.76% 0.77% 0.78% 0.79% 0.87% 0.9% 0.9% 0.91% 0.91% 0.91%
| BT | WEEs

BIEENEN R FTERNERER, XAEGREASmEREERIEMRE SEZAENILLE HRRESEE1

, FEREETHME, 2024ERM1-7TANRIHE S, ZEFESEIENTITES, THE B

KAZITEMIEYFEE. AKEEPAHMRERMNIEZEHRE, f1tH2025-2028F 418

0. 003pcts.

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

€ 2 TERERRASREADEER

FERERERSHEMFIRSEZER: (M=C*L*100) SIZERYE

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

#HiE (AT 0.57% 0. 58% 0. 58% 0. 6% 0. 66% 0. 68% 0. 68% 0. 68% 0. 68% 0. 69%

PERERREER: C

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. 34% 75. 35% 75. 36%

PERKRERARMBFAESEERERRSERNVEFREY: L

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

K& (B7EL) 0. 76% 0.77% 0.78% 0.79% 0.87% 0. 9% 0. 9% 0.91% 0.91% 0.91% - w
0.6




€5 33 PEREREAREHHNNEREENE &

FERERERESHMATIENEHEEZHEE: (R=A*BM) SIZEEYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
= H/N) 621.78 627.25 635. 41 648. 53 713.94 737.16 740.75 744. 34 747.95 751.56
R1: 14 2 (b—a) /a*100% - 0. 88% 1. 30% 2.06% 10. 09% 3. 25% 0.49% 0. 49% 0.48% 0. 48%

PESAOHE: A

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

#HiEH/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

hEREACOLES]: B

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E _o—o—//— e——o—o0
00

HiE (Borth) 76. 86% 76. 96% 76.96% 76.96% 77.06% 77. 16% 77.26% 77. 36% 77. 46% 77.56%
400
hEEEREBEREMAIEZEER: M
200
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

HiE (Borth) 0.57% 0. 58% 0.58% 0. 6% 0. 66% 0. 68% 0. 68% 0. 68% 0. 68% 0. 69%



€o 34 TERERELSAHGHDNNELE

FERERERESHBTIENHEEHE: (X=R*S) SIZEEYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
=B/ AR 1,218. 69 1,235. 69 1,258. 11 1,290. 57 1,427.89 1,489.06 1,511.13 1,533.35 1,5585.74 1,578. 28
X1: 4K (b-a) /a*100% - 1. 40% 1.81% 2.58% 10. 64% 4.28% 1. 48% 1.47% 1. 46% 1. 45%

PERKRERAEMFIENEREZHEE: R

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BIECH/N) 621.78 627.25 635. 41 648. 53 713.94 737.16 740. 75 744. 34 747.95 751. 56
R1: 12843 (b—a) /a*100% - 0. 88% 1. 30% 2. 06% 10. 09% 3. 25% 0. 49% 0. 49% 0. 48% 0. 48%
hEREEKREBERAIEEMR: S 1.800
1,500
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E -
BAHE (N AR 1.96 1.97 1.98 1.99 2 2.02 2.04 2.06 2.08 2.1 900




€ 35 PEEEREASIENBHTHMME

PEREHAERMEFIRAFMNE: AC SIZER YT

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N ANR™HIT) 38.24 39. 62 39.98 41. 06 40. 93 41.75 42.58 43. 44 44. 3 45.19
| EFiieR | #EEs
2024EHFEIEH2024F7 A AEFE A HEHIR ERERFIBRER RINIE, [HEHRIERIECPIH R A
, ARSREGEIR BT E 18 B R 2% TN . kS
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https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all
https://s.taobao.com/search?commend=all&ie=utf8&initiative_id=tbindexz_20170306&localImgKey=&page=1&q=%E9%BB%84%E8%8A%AA%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&search_type=item&sourceId=tb.index&spm=a21bo.jianhua%2Fa.201856.d13&ssid=s5-e&tab=all

€ 36 TEEREREAIHMGIRNTANE

PEIREKHRERREMTIBAHIAME: (AH=X*AC)

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 4. 66 4.9 5.03 5.3 5.84 6.22 6. 43 6. 66 6.89 7.13
AH1 : 1843R (b—a) /a*100% - 5. 05% 2. 74% 5. 35% 10. 29% 6.37% 3.51% 3.50% 3. 49% 3. 48%

SIZER YT

PERKRRERMEBTFIENEERE: X

Fi5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE B/ AR 1,218. 69 1,235. 69 1,258. 11 1,290. 57 1,427.89 1,489.06 1,511.13 1,533.35 1,5585.74 1,578. 28
X1: 4K (b-a) /a*100% - 1. 40% 1.81% 2.58% 10. 64% 4.28% 1. 48% 1.47% 1. 46% 1. 45%

PERER EREEFIENF MR AC

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

#HiE DN/ AR 38.24 39. 62 39.98 41.06 40. 93 41.75 42.58 43. 44 44.3 45.19

== 2]

[ P Pl LA
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I
fs WiREREESIA

| dERAO%E

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

| FEREAOLLE

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

| FEREARSEESR

WAES%3E1 . https://kns. cnki. net/kcms2/article/abstract?v=kHMw6kznbppoKa—xB—v4m0sxQES1r 1NBq9 jkDDut7Agtax1JlizNK juKWhcXfhg—
R2K jMYvYDxglLaBy8 111Zr6LmCGIPpJpUp1F51A5uORAqTfOWLBKtLFcOYB8Xr3Xtg MUMRqQVFQKWTKkdRJi4LV5JvIMOTzBIA 8Kz3CODS4EY8hUk8Ls7BCol TmN7HgUi1GghNpfVAw=&uniplatform=NZKPT&|anguage=CHS

| FEREREASERRSEHREL RS ERNETRY

WAESERET . https://www. samr. gov. cn/tssps/index. html

| FESEFRELSEENTEHNE

WRIREEIE . https://s. taobao. com/search?commend=al [&ie=utf8&initiative id=tbindexz 20170306&ocal ImgKey=&page=18q=%E9%BB%84%E8%8A%AA%20%E4%BF %9D%E5%81%AS%EF%A3%IF%ES%93%81&search type=item&sourceld=tb. index&spm=a2
1bo. jianhua%2Fa. 201856. d13&ssid=s5—e&tab=al |

| PEREREASOMESEAREL RS ERNETRY

WHIESEIET . https://www. samr. gov. cn/tssps/index. html

| FEEERRASOBENTEHNE

AR SEIE . https://s. taobao. com/search?commend=al [&ie=utf8&initiative id=tbindexz 20170306&ocal ImgKey=&page=18q=%E9%BB%84%E8%8A%AA%20%E4%BF %9D%E5%81%AS%EF%A3%IF%ES%93%81&search type=item&sourceld=tb. index&spm=a2
1bo. jianhua%2Fa. 201856. d13&ssid=s5—e&tab=al |



https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
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