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€ 2 EEMENTYHHAS -

BT HBYTHIAMIE: (EiL=H+N+R+V+Z) SIZERYE
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 11.25 11.43 11. 6 11.78 11.96 12. 33 12. 51 12. 68 12.86 13.24 13.42
1842 (b—a) /a*100% - 1.56% 1.55% 1.54% 1.50% 3.07% 1.46% 1.42% 1.42% 2.96% 1.37%

g
)L PR BRI AT H

9 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (z/ AR IT) 0.05 0.05 0.05 0.05 0.05 0.05 0.06 0.06 0.06 0.06 0.06

BAHFRBTTAR: N

4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
' M"’_—q
g z/ NEHIT) 0.2 0.2 0.2 0.21 0. 21 0.21 0.22 0.22 0.22 0.23 0.23
g
1= N 6
A BB ERERHIHIF AT H AR : R
E4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g e/ AR T 2.29 2.33 2.36 2.4 2.44 2.47 2.51 2.54 2.58 2. 62 2.65



€5 3. EEAEHERAL i

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

g A/ N) 60.96 61.91 62.87 63.84 64.8 65.76 66. 72 67. 67 68. 63 69.59 70. 54

| WEEs
B S
(hEEEA T IZHIFE TR (20205)) . pdf) hEREFSHERETS. PEEX—PR
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?U - —ﬂ-—-—ﬂ—-_4
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https://mp.weixin.qq.com/s/LmLzINpavjRpRVmLvH-dyQ
https://mp.weixin.qq.com/s/LmLzINpavjRpRVmLvH-dyQ

€ + EEMEHLERENE .

BREAEHILERERE: (D=C*20%) SIZER S

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

(/N 12.19 12.38 12.57 12.77 12.96 13.15 13.34 13.53 13.73 13.92 14. 11

| WEEs
B S
HEHERAEZMBIRILEER

F5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#ig A/ N) 60.96 61. 91 62.87 63.84 64.8 65.76 66. 72 67. 67 68. 63 69. 59 70. 54

15

9
6

3

U I T T T T T T T T T T 1
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://www.bch.com.cn/Html/News/Articles/6027.html
https://www.bch.com.cn/Html/News/Articles/6027.html

€ 5 BEEFZWHYLITLLH "

BEETHYARITELS: E SIZER S

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

& (A7) 45% 45% 45% 45% 45% 45% 45% 45Y% 45% 45Y% 45%

| #EEE

ERITRK

50

44

30

20

10

0
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fs 6 EEATNILESELTHE i

BEREAlLANILEEE RITH=: (F=D*E) SIZER YT

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

g A/ N) 5.49 5.57 5. 66 5.75 5.83 5.92 6 6.09 6.18 6.26 6.35

EFENLHIEEELHE: D

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

#iER/N 12.19 12.38 12. 57 12.77 12.96 13.15 13. 34 13.563 13.73 13.92 14. 11

BERRZHWRTTEES: E

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

BIE (Both) 45% 45% 45% 45% 45% 45% 45% 45% 45Y% 45% 45Y%

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€ 7. LERTHNERRE "

JLERTHYERMZE: 6 SIZER YT

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

i (N ARHT) 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9

| WEEs
B S
(hEEEA T IZHIFE TR (20205)) . pdf) FEGEEFSHARESS

100

a0

60

40

20

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://www.yantai.gov.cn/art/2024/6/4/art_66555_3198370.html
https://www.yantai.gov.cn/art/2024/6/4/art_66555_3198370.html

€s & JLEIBEEREEIIHITIATAAR i

JLE BRI ERERHNHIFATr AR (H=F*Q) SIZERY

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

g (z/ AR IT) 0.05 0.05 0.05 0.05 0.05 0.05 0.06 0.06 0.06 0.06 0.06

EENTH/ILEREGTHE: F

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

HECA/N) 5.49 5.57 5. 66 5.75 5.83 5.92 6 6.09 6.18 6.26 6.35

JLERTTHMERNA: 6

1 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HHE (N ARMIT) 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9 91.9 e /“ o
0.05  o——g——t—o—o
0.04
0.03
0.02

0.01

U I T T T T T T T T T T 1
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€ 9. EENENRABENE d

BT HIRABEHE: (1=C-D) SIZER S

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

g A/ N) 48.77 49.53 50.3 51.07 51.84 52. 61 53.38 54.14 54.9 55. 67 56. 43
(e

iﬁM%ﬁEﬁAﬁ:c

—_— -
==

4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iaE A/ N) 60.96 61.91 62.87 63. 84 64.8 65.76 66. 72 67. 67 68. 63 69.59 70. 54 e
=]

EEATH/IEEEHE: D

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

60
= (/N 12.19 12. 38 12. 57 12.77 12.96 13.15 13. 34 13.563 13.73 13.92 14. 11 —o——o—2
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40
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20

10

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€o 10. EEMENRASEATHE

EFALXE IR ABERITHE: (J=1*%E) SIZER S

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

(/N 21.95 22.29 22. 63 22.98 23.33 23. 67 24.02 24.36 24. 71 25.05 25. 39

BT IRABRERE: |

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

#BHE(H/N) 48.77 49.53 50.3 51.07 51.84 52. 61 53. 38 54.14 54.9 55. 67 56. 43

BERRZHWRTTEES: E

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

30

BIE (Both) 45% 45% 45% 45% 45% 45% 45% 45% 45Y% 45% 45Y%

25 — B —
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%o 1. REAMBETEELH

REMEFRITEELS): K SIZER S

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

& (A7) 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

| WEEs
B S
ZHERENELIXZEF D

20 o > o O > o O o o o o

44

30

20

10

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 12. RARFEFTAL

SREHERITFAS: (L=d*K) SIZER S

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

(/N 10. 97 11.14 11.32 11. 49 11. 66 11.84 12.01 12.18 12.35 12.53 12.7

EENTHBRABEGTHE: J

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

#BHE(H/N) 21.95 22.29 22. 63 22.98 23.33 23. 67 24.02 24.36 24. 71 25.05 25.39

RAHFRTREELD: K

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

BIE (Both) 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 13 MEEHEARE

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
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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

%9 14 RAMFEATHE

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

g e/ ANR™MIT) 0.2 0.2 0.2 0. 21 0. 21 0. 21 0.22 0.22 0.22 0.23 0.23

RKABEBTAR: L

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

#iER/N 10. 97 11.14 11.32 11. 49 11. 66 11.84 12.01 12.18 12. 35 12.53 12.7

HEEEARE: M

FE4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HHE NN/ ARMIT) 180 180 180 180 180 180 180 180 180 180 180 e
0.2
0.15
0.1
0.05

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€o 15 R REAEEEIHIF S E L )

K B R EEEs HNHIF B & LBl : (0=60) SIZER S

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

& (A7) 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%

| WEEs
B S
ZHERENELIXZEF D

a0 o > o O > o O o o o o
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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

€o 16, RAREWBEERIHIFIAT AR

X F BE R AR ESHIH 7877 ARL: (P=J%0) SIZERY

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

g A/ N) 13.17 13.37 13. 58 13.79 14 14.2 14. 41 14. 62 14. 82 15. 03 15. 24

EENTHBRABEGTHE: J

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

#BHE(H/N) 21.95 22.29 22. 63 22.98 23.33 23. 67 24.02 24.36 24. 71 25.05 25.39

K F BB BEEg ISR B & LB 0

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

18

BIE (Both) 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%

b

15 o —p—

12

9

6

3

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 17. IEWESERINIFIEILE

PETEEEEGHNFIFIELER: (=1, 740) SIZEM s

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

i (N ARHT) 1, 740 1,740 1, 740 1,740 1, 740 1,740 1, 740 1,740 1, 740 1,740 1, 740

| WEEs
B S
ZHERENELIXZEF D
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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 18. BLAMERBREEIHIR AT AR

FX A BETRERERHNHIFaTr hiAaMiR: (R=P*Q) SIZERY

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

g (z/ AR IT) 2.29 2.33 2.36 2.4 2.44 2.47 2.51 2.54 2.58 2. 62 2. 65

R A B EEER HIHIF e T A% P

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

#iER/N 13.17 13.37 13. 58 13.79 14 14.2 14. 41 14. 62 14. 82 15.03 15.24

e BEEHIHIFAFIESR: Q

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

3

HiE A/ ARDT) 1,740 1,740 1,740 1,740 1,740 1,740 1,740 1,740 1,740 1,740 1,740 o
2.5 . e

g——_o—0

2
1.5
1
0.5

U I T T T T T T T T T T 1
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€5 19. REREHIABEL

SR A EE LB (5=31.5) ——

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

#iE (AL 31. 5% 31. 5% 31. 5% 31. 5% 31. 5% 31. 5% 31. 5% 31. 5% 31. 5% 31. 5% 31. 5%

| WEEs
B S
ZHERENELIXZEF D

35

) J—
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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. RERBHFAITAR

KA REHITIETT AR (T=J*S)

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g A/ N) 6.91 7.02 7.13 7.24 7.35 7.46 7.57 7. 67 7.78 7.89 8
BEFEAEIBRABREBTHE: J
4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iaE A/ N) 21.95 22.29 22. 63 22.98 23.33 23. 67 24.02 24. 36 24. 71 25. 05 25. 39
KA®ESINBELEG: S
E4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE (Both) 31.5% 31.5% 31.5% 31.5% 31.5% 31.5% 31.5% 31.5% 31. 5% 31.5% 31. 5%

SIZER YT

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

P22




€5 21. REHTELS

REHIFIFESE: (U=9,300) SIZERa U

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

i (N ARHT) 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300 9,300 9, 300 9,300 9, 300

| WEEs
B S
ZHERENELIXZEF D

10,000

8,000

6,000

4,000

2,000

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

€9 2. MARBHIFSATHE

RBRAREHFIETT AR (V=T*) SIZERY

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

g (z/ AR IT) 6.43 6.53 6. 63 6.73 6.83 6.94 7. 04 7.14 7.24 7.34 7.44

RARESIFETTAL: T

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

HECA/N) 6.91 7.02 7.13 7.24 7.35 7.46 7.57 7.67 7.78 7.89 8

REFIFIFESR: U

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

g N ARHT) 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300 9, 300

8
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3
4
3
2
1

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



€9 23. REBEEWHINBE L

KA EEIHIFSEECG: W SIZERYE

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

& (A7) 1.3% 1. 3% 1.3% 1. 3% 1.3% 1. 4% 1. 4% 1. 4% 1. 4% 1. 5% 1.5%

| WEEs
B S
ZNEMENELAXREF L. EFRKIFK

1.2

0.9

0.6

0.2

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

€9 24. RAWEEYHFIAT AR

SEREE IFEIFET AL (X=J4W) SIZER S
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