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1. ESHTLRE
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€ 2. EAHTLME

N] L= SA —
EAVHTUHUE: (S5E=6+1+K+M+0) SIZERK
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E [[omammanen
A
#HiE({z/ ARMIT) 369. 67 376.98 431.58 446. 3 487. 89 535. 23 592.1 660. 87 744. 56 847. 02 p— — ,
H 1= HIS000°20%"100 e
1 (b-a) /a*100% - 1.98% 14. 48% 3.41% 9.32% 9. 70% 10. 63% 11. 61% 12. 66% 13. 76% R
R me — - E=T ]
i il EhitwEs ] AFSFRWEST b_ van
=A'(:f:10005‘
= P ] MEBEREENT L] X %iE=G-"K~MoO. 1%°5*100+D°F*10°..._ | PEFESASEE
I'\.E@.?ﬁﬁ&ﬁﬁ-ﬁ*ﬁi G 3 u:f:su. 1| :E:J
am.-:au rﬁ;gz;n&n L] | Ehit
=7 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E s  oswem | -
st — L W
#HIE(z/ NETHT) 148. 09 141. 05 161. 34 159. 51 177. 77 199. 43 228.02 265. 58 314.8 379.16 >
G1: 184 (b—a) /a*100% - —4. 76% 14. 39% —1.14% 11. 45% 12.19% 14. 33% 16. 47% 18. 53% 20. 45%
1,000
ETEFHEEDTRIE: |
800
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
800
BIE ({z/ NRThT) 26 29.2 33.6 38.4 44.16 50.78 58. 4 67.16 77.24 88. 82
400
11: 1843 (b—a) /a*100% - 12.31% 15. 07% 14. 29% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00% .
j ) T T T T T T T T
Iﬂkﬂ*“ﬁﬁﬁ&ﬁ.ﬁ.m*ﬁ_ K 2019 2020 2021 2022 2023 2024 2025 2026 2027
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE {2/ NRThT) 94.55 104. 05 127 132.1 145. 31 159. 84 175. 83 193. 41 212.75 234. 02

K1 : 1842 (b—a) /a*100% - 10. 05% 22.06% 4.02% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00%



€ 3 EfGREN R

P5

PEESGRHSEHER:

SIZER YT

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
B4R Ch /%) 2,458 2.313 2.327 1,788 1,713 1,678.74 1,645.17 1,612.26 1, 580. 02 1,548. 42
A1 84 ER (b-a) /a*100% - -5.90% 0.61% -23. 16% -4.19% -2.00% -2.00% -2.00% -2.00% -2.00%
N : -\_-
| EF3ieR | #BEEs
2017-20224E th B Gethsmsa ZE S =201 7-20224E h E S E S E R it B-P E B E 5T RS RSS2 RSEES
MEIEE. BTHRRERRENSLGERAEE, SRISESERHEESENIEKE %, BRHES SRESE1E4 SHRESEES SESEREG
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https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://www.gov.cn/xinwen/2022-01/12/content_5667715.htm
https://www.gov.cn/xinwen/2022-01/12/content_5667715.htm
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A
https://www.gov.cn/zhengce/jiedu/tujie/202401/content_6925459.htm
https://www.gov.cn/zhengce/jiedu/tujie/202401/content_6925459.htm

%9 4 ENitBER "

SIZER YT

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BHE(BHLED) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
| EFies | #EEs
ENHERBRFENZ O, BOANTEHA—EY, FEHAESHESE T3, BED R A
THER B FOUSAZIEER 7100%. nE
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https://zhuanlan.zhihu.com/p/376644353
https://zhuanlan.zhihu.com/p/376644353

G 5 PEEZSBRBSFEREE

PERSRBSERTE: B

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
i (7 /%) 25, 619 27, 608 29,416 30, 590 31, 559 32,505.77  33,480.94  34,485.37  35,519.93  36,585.53
B1: 14K (b—a) /a*100% - 7. 76% 6. 55% 3.99% 3.17% 3. 00% 3. 00% 3. 00% 3% 3. 00%
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https://mp.weixin.qq.com/s/Hbwcyz0h3pTYB9FbeLLA1Q
https://mp.weixin.qq.com/s/Hbwcyz0h3pTYB9FbeLLA1Q
https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://mp.weixin.qq.com/s/TNnbE-9YtszyI_k_AtNSlg
https://mp.weixin.qq.com/s/TNnbE-9YtszyI_k_AtNSlg
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A

€9 6 TEMERNEHEER -

PEFERSEHES: SIZER YT

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (7 /4%) 120 111 295 535 743 965.9 1, 255. 67 1,632.37 2,122.08 2,758. 71
D1: 1843R (b—a) /a*100% - -7.5% 165. 77% 81. 36% 38. 88% 30% 30. 00% 30% 30. 00% 30. 00%
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https://mp.weixin.qq.com/s/Hbwcyz0h3pTYB9FbeLLA1Q
https://mp.weixin.qq.com/s/Hbwcyz0h3pTYB9FbeLLA1Q
https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://www.gov.cn/xinwen/2022-01/12/content_5667715.htm
https://www.gov.cn/xinwen/2022-01/12/content_5667715.htm
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A
https://www.gov.cn/zhengce/jiedu/tujie/202401/content_6925459.htm
https://www.gov.cn/zhengce/jiedu/tujie/202401/content_6925459.htm

€5 7. EHit 5

SIZER YT

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

IR (B L) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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https://zhuanlan.zhihu.com/p/376644353
https://zhuanlan.zhihu.com/p/376644353

@ 8. HEMBEFESFEREE

PEFRERSERTE:

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (7 /4%) 381 492 784 1,310 2, 041 2,653.3 3,449.29 4, 484. 08 5,829.3 7,578. 09
E1: 1842 (b-a) /a*100% - 29.13% 59. 35% 67.09% 55. 80% 30. 00% 30. 00% 30. 00% 30. 00% 30%

| #EEe

AR RS2 BRRSEES BRSETRA BRRETES BRRSEEG
NEBRBEERR

P10

SIZER YT
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https://mp.weixin.qq.com/s/Hbwcyz0h3pTYB9FbeLLA1Q
https://mp.weixin.qq.com/s/Hbwcyz0h3pTYB9FbeLLA1Q
https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/iqF5-4hmSKzWqBWcPWktKQ
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/o9Fmq0IX4Rir-rq0BRoGVw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://mp.weixin.qq.com/s/r-S0R82nIOAZfsRVfIM0rw
https://www.gov.cn/xinwen/2022-01/12/content_5667715.htm
https://www.gov.cn/xinwen/2022-01/12/content_5667715.htm
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A
https://mp.weixin.qq.com/s/Dry_Vh5rmNf_ACnURe6S6A

T 9 BRERFIEEDITHERE

RERTHEEN R (G=A*C*5%100+B*1%*5%100+D*F*10%100+E*1%*10%100)

F45 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
& (z/ AR IT) 148. 09 141. 05 161. 34 159. 51 177. 77 199. 43 228.02 265. 58 314. 8 379.16
G1: 34 (b-a) /a*100% - -4. 76% 14. 39% —1.14% 11. 45% 12.19% 14. 33% 16. 47% 18.53% 20. 45%
| EFieA | WiEEs
B EEIMBRMAELBRNGER, FRREESEG %R NE TG IS BRI
TEFEH; BTHRFAREFERTESRBESEFTZNENTHE, FEBREEHES R 066 B
FEWE ST EE A5, ’é%%ﬁ’ﬁ‘éiﬁi’%iﬂ@&ﬁﬁ%&%ﬂmo/\‘, Iﬁﬂa‘ﬁii&%@’ﬂ’é’ﬂfﬁﬁﬂ’amﬁ
$31007C . mlliﬁ$%%§ﬁi§iE@Eﬁi+%m$§= (ﬁﬁ1§éﬁ5ﬁ$$ﬁ%§+$£§ﬁ&er%#Ef\JFééﬁ'J;@i
SHZEW) *BRERBESE TR EXEEBNE NIRRT (BEFHERAEHEES
EERE N FEEFEGEREZEM) *BMFeEEESE DTN EEFFLHENE DTN
P EERGERHSEHEE: A
F45 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE (7 /4%) 2, 458 2,313 2,327 1,788 1,713 1, 678. 74 1, 645.17 1,612.26 1, 580. 02 1, 548. 42
A1: 14 (b—a) /a*100% - -5.90% 0.61% -23.16% -4.19% -2. 00% -2.00% -2. 00% -2.00% -2. 00%
EHtBIER: ¢
F45 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE (B L) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
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https://www.dongchedi.com/article/7356144905636741684
https://www.dongchedi.com/article/7356144905636741684

€ 10. FEEFETHHNE

FEETEFHHHE: H SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
e (T2 ARHIT) 6.5 7.3 8.4 9.6 11.04 12.7 14. 6 16. 79 19. 31 22. 21
H1 : #8842 (b-a) /a*100% - 12.31% 15.07% 14. 29% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00%
N : -\_-
| EFiem | #BEEs
HRIE2018-20224F FUBIIE, 1R P8 3R 15% 3 HEE2023-20274E R EE T Fiip e R
REEFTIBEREAR
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https://knowlengine.oss-cn-shanghai.aliyuncs.com//knowlengine/report/652ca411a7e39c02150ac20d/source/tuECEZrsYVQUs8NWhKsQHK.pdf?OSSAccessKeyId=LTAI4G8AtuJUmsfV1teyeHc8&Expires=1722236215&Signature=oEq691Tj5xu7pLbJ5tSIiTxnkpE%3D
https://knowlengine.oss-cn-shanghai.aliyuncs.com//knowlengine/report/652ca411a7e39c02150ac20d/source/tuECEZrsYVQUs8NWhKsQHK.pdf?OSSAccessKeyId=LTAI4G8AtuJUmsfV1teyeHc8&Expires=1722236215&Signature=oEq691Tj5xu7pLbJ5tSIiTxnkpE%3D

€ 1. ETRTEEE

N
BT T @isE AR (1=H/5, 000%20%*100) SIZER Y
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#IE {2/ AR T 26 29.2 33.6 38. 4 44.16 50. 78 58. 4 67.16 77. 24 88. 82 TR—— R
= me —_
11: 3845 (b—a) /a*100% = 12.31% 15. 07% 14.29% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00% —
TiHOwmERN el
b i EhHGwER
. [ P il ool
| BT | WEES = it
EMEFETETHIHIME, REFHEIETRERNS000T, ENHEETRERNSER RS momms | [ o |
$920%, FIFANEET WP ERE N A1007T, NETEFHEE it mhiniiE= ERE i R - B—
= F7 B F4T )l # 45/5000%20%%100
FEETEBEFHHHE: H
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E .
¥R (F12/ AR 6.5 7.3 8.4 9.6 11.04 12.7 14. 6 16. 79 19. 31 22. 21 .
H1: 14 %R (b-a) /a*100% = 12.31% 15. 07% 14.29% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00% 15. 00% &0
40



https://www.bilibili.com/read/cv32821170/
https://www.bilibili.com/read/cv32821170/

€9 12. TUsImTME

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ik 2/ NEHT) 1, 891 2,081 2,540 2, 642 2,906.2 3,196. 82 3,516.5 3,868. 15 4, 254.97 4, 680. 46
J1: 1843 (b—a) /a*100% - 10. 05% 22. 06% 4.02% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00%
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https://cloud.tencent.com/developer/news/1135586
https://cloud.tencent.com/developer/news/1135586

€5 13 TAsshIREE St A

Tl 5l SusE % (K=J%5%) SIZER Y%
F5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE(z/ AR™IT) 94. 55 104. 05 127 132.1 145. 31 159. 84 175. 83 193. 41 212.75 234.02
K1: 1843R (b—a) /a*100% - 10. 05% 22. 06% 4.02% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00%
| BT | WiEES
% FE F23t 7 Tl 45l s 493515 22 5% R
BiRl=

Tk fEHIH AR J

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
250
#iE(z/ AR 1,891 2,081 2, 540 2,642 2,906.2 3,196. 82 3,516.5 3,868.15 4,254.97 4, 680. 46
200
J1: 184K (b-a) /a*100% - 10. 05% 22.06% 4.02% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00% 10. 00%
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https://cloud.tencent.com/developer/news/1135586
https://cloud.tencent.com/developer/news/1135586

€ 14 MgEETHRS

MLEIBRETHIAME: L SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
¥k AL/ ANRHIT) 1. 31 1.36 1.47 1.58 1. 64 1. 71 1.78 1.85 1.92 2
L1: 1842 (b—a) /a*100% - 3.82% 8. 09% 7. 48% 4. 00% 4. 00% 4. 00% 4.00% 4. 00% 4.00%

NV ES
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https://wap.miit.gov.cn/gxsj/tjfx/txy/art/2020/art_db6a49c248a74e0f843d7032bdaa9fce.html
https://wap.miit.gov.cn/gxsj/tjfx/txy/art/2020/art_db6a49c248a74e0f843d7032bdaa9fce.html
https://wap.miit.gov.cn/gxsj/tjfx/txy/art/2020/art_f9b061284a1646498f135584d8f78757.html
https://wap.miit.gov.cn/gxsj/tjfx/txy/art/2020/art_f9b061284a1646498f135584d8f78757.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2020/art_fba81d47193a4f1f83e7ebe694313ab9.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2020/art_fba81d47193a4f1f83e7ebe694313ab9.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2021/art_f2e9a4844b964586bfea3977c2e1baf2.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2021/art_f2e9a4844b964586bfea3977c2e1baf2.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2022/art_3b457a2cda504fe89b75605fe7235492.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2022/art_3b457a2cda504fe89b75605fe7235492.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2023/art_3f427b68c962460cbe8ebdd754fe7528.html
https://wap.miit.gov.cn/jgsj/yxj/xxfb/art/2023/art_3f427b68c962460cbe8ebdd754fe7528.html
https://wap.miit.gov.cn/gxsj/tjfx/txy/art/2024/art_76b8ecef28c34a508f32bdbaa31b0ed2.html
https://wap.miit.gov.cn/gxsj/tjfx/txy/art/2024/art_76b8ecef28c34a508f32bdbaa31b0ed2.html

€ 15 MEEESEE N

P 4RI S s v RAR . (M=L*0. 5%)

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

iz 2/ AR 65.5 68 73.5 79 82.16 85. 45 88. 86 92. 42 96.12 99.96

M1: 384 3R (b—a) /a*100% - 3.82% 8. 09% 7. 48% 4. 00% 4. 00% 4. 00% 4. 00% 4. 00% 4. 00%

| EFies | mEES
% £ ST EE MBS SR 2B % 790. 5% RS
pcim

MEBETIHMERE: L

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