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€5 2. BEETERS LTS :

PIBETRSITUTHIAME: (Fit=1+Q) SIZER S

Fip 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
¥iE (B{ZL/ ARHIT) 33.15 36. 86 40.78 45. 25 49.77 55.16 60. 28 66. 55 73.44 81.02
18422 (b-a) /a*100% - 11. 20% 10. 64% 10. 98% 9.99% 10. 81% 9. 29% 10. 41% 10. 35% 10. 32%

BpRETT T AR |

F5n 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

¥}iE (B{L/ ANRHIT) 29.94 32. 67 35. 67 38.97 42.5 46.78 50. 98 55.8 61.03 66.73

PR EDLIAMER: 0
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€5 3. BERENE s

g EE: SIZER S

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BHEBERH/HD 4.32 4. 44 4.55 4. 68 4.8 4.93 5.06 5.19 5.33 5.47
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&, 4. /A S‘—L E BJ*E ﬁﬁ'ﬁ %‘ tt ﬁ!l P6

AR ELLO SIZER I

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

IR (B L) 96% 95. 5% 95% 94. 5% 94% 93. 5% 93% 92% 91% 90%

| WEEs
(AL RFA BB ERR =, png) CAFAILIEBREZ. png)
(EDREFIBRLIEAREB. pdf) ERIDESE. EZFEZMIBRIEAER
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€5 5 AMEREENE 7

Qﬁ@ﬁ:@%ﬁ% (C:A*B) S|ZEF§%

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BHEBERH/HD 4.15 4.24 4.33 4.42 4. 51 4. 61 4.7 4.78 4.85 4.93

MEBENE: A

Fi5 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BEBEA/HD 4.32 4. 44 4.55 4. 68 4.8 4.93 5.06 5.19 5.33 5.47

NIUERRAZEBELS: B

i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BiE (Both) 96% 95. 5% 95% 94. 5% 94% 93. 5% 93% 92% 91% 90% . ao—o—"

.
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€9 6 FPHRTRR "

SEXI9897 /A D SIZER S

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

¥iE A/ ARmT) 6. 62 7.01 7.43 7.88 8.35 8.94 9.47 10. 04 10. 64 11.28
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https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://m.baidu.com/bh/m/detail/ar_10017673809666071230
https://m.baidu.com/bh/m/detail/ar_10017673809666071230

€ 7. AUERMEATS -

TR AR : (E=C*D) SIZER S

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

i (B1ie/ AR™MIT) 27.46 29.7 32.14 34.82 37. 68 41.19 44.56 47.97 51. 62 55. 56

RUERBEHE: C

Fi5 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BEBEA/HD 4.15 4.24 4.33 4.42 4. 51 4. 61 4.7 4.78 4.85 4.93

FEBaTRM: D

i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
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BiE A/ AR™IT) 6. 62 7.01 7.43 7.88 8.35 8.94 9.47 10. 04 10. 64 11.28
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€5 8. FIEREENE

AU EREBERE: (F=A-C) SIZER S

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BHEBERH/HD 0.17 0.2 0.23 0.26 0.29 0.32 0.35 0.42 0.48 0.55

MEBENE: A

Fi5 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BEBEA/HD 4.32 4. 44 4.55 4. 68 4.8 4.93 5.06 5.19 5.33 5.47

NUERBEHE: C

£ 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
0.6
BIE (B RH/H) 4.15 4.24 4.33 4. 42 4. 51 4. 61 4.7 4.78 4.85 4.93
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0.2
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0
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€9 9. FPHRTERR d

X/ TTHRA: G SIZER S

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

#iE (/AR 14.33 14. 91 15.5 16.12 16. 77 17.44 18.14 18. 86 19. 62 20.4
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https://m.baidu.com/bh/m/detail/ar_10017673809666071230
https://m.baidu.com/bh/m/detail/ar_10017673809666071230
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27

€5 10. RZERBEAT S

FASTEREBMEATTALA: (H=F*Q) —

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

i (B1ie/ AR™MIT) 2.48 2.98 3.53 4.15 4.83 5.59 6.42 7.84 9. 41 11.16

FhIEREBESE: F

Fi5 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BEBEA/HD 0.17 0.2 0.23 0.26 0.29 0.32 0.35 0. 42 0. 48 0.55

FEBaTRA: G

i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

12

BiE A/ AR™IT) 14. 33 14. 91 15.5 16.12 16. 77 17. 44 18. 14 18. 86 19. 62 20. 4
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€o 1. BEAT A

P RTT T IAFAR: (I1=E+H) SIZER S

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

i (B1ie/ AR™MIT) 29.94 32. 67 35. 67 38.97 42.5 46.78 50. 98 55.8 61.03 66.73

DI EFRBEETTAR: E
=t 2018 2019 2020 2021 2022 2023€ 2024E 2025E 2026E 2027€

¥iE B/ ARHIT 27. 46 29.7 32.14 34.82 37. 68 41.19 44. 56 47.97 51. 62 55.56

Fh3z BB TT 4R H

i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

70

g (B{¢/ ANEmt) 2.48 2.98 3.53 4.15 4.83 5.59 6.42 7.84 9. 41 11.16
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€5 12. BhEITSHI%

B iz : J SIZER YT

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BHEBERH/HD 39.7 45.7 49.9 55.8 61.4 67.5 74. 3 81.7 89.9 98.9

| #EEs
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P15

SIZER YT

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

IR B R/H) 38. 11 43. 64 47. M 52.73 57.72 63. 11 69. 1 75.16 81. 81 89. 01

RIAUERAEBELS: B

Fi5 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

HiE (Borth) 96% 95. 5% 95% 94. 5% 94Y% 93. 5% 93% 92% 91% 90%

BRI )2 BIE:

i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

100
BIE (B RH/H) 39.7 45.7 49.9 55.8 61.4 67.5 74.3 81.7 89.9 98.9
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€9 14 AUERMERNFIISER

NI EREMBR I TI2HEA: L SIZER S

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

g (N ARHIT) 750 850 950 1, 050 1,100 1,150 1,150 1, 200 1,250 1, 300
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https://mp.weixin.qq.com/s/cQadzrq3HCW3qYXD10M_ww
https://mp.weixin.qq.com/s/cQadzrq3HCW3qYXD10M_ww
https://mp.weixin.qq.com/s/q7QFtxRDYt-aarBA9SnWYA
https://mp.weixin.qq.com/s/q7QFtxRDYt-aarBA9SnWYA

€5 15. AUERBEI TSR

N B P TS AR (M=K*L) SIZEM s

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

i (B1ie/ AR™MIT) 2.86 3.71 4.5 5.54 6.35 7.26 7.95 9.02 10. 23 11.57

ASERREI TSR K
F4h 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

HiE B R/ 38. 11 43. 64 47. M 52.73 57.72 63. 11 69. 1 75.16 81. 81 89. 01

DU EBRMERTRINSHER: L

i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

12

#HIE NN/ ARTHIT) 750 850 950 1,050 1,100 1,150 1,150 1, 200 1,250 1, 300
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€o 16 RUERMEITSHE

P EFREI Tisc#E: (N=J-K) SIZERa %

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BHEBERH/HD 1.59 2.06 2.5 3.07 3.68 4.39 5.2 6.54 8.09 9.89

a1 J
&4 2018 2019 2020 2021 2022 2023E 2024E 2025€ 2026E 2027E

BEBEA/HD 39.7 45.7 49.9 55.8 61.4 67.5 74. 3 81.7 89.9 98.9

RAUEBRMETCHE: K
i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

#aE (B /B 38. 11 43. 64 47. 41 52.73 57.72 63. 11 69.1 75.16 81. 81 89. 01

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027



€o 17. RUERMEN TN TSR

FIZERRMERN T TI2EM: 0 SIZERYE

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

g (N ARHIT) 2,200 2,300 2, 400 2,450 2,500 2,550 2, 600 2,650 2,700 2,750

| #EEE

(EHhEMBRITEAPD. pdf) X REMBRIREA R
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€5 18. RAZERBEI TSN _

*Aﬁ@ﬁﬂql@fji@ﬁﬁ (P=N*0) S| ZEFEs%

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

i (B1ie/ AR™MIT) 0.35 0.47 0.6 0.75 0.92 1.12 1.35 1.73 2.18 2.72

FAM EEBRBNET IS HE: N
i 2018 2019 2020 2021 2022 2023E 2024E 2025€ 2026E 2027€

BEBEA/HD 1.59 2.06 2.5 3.07 3. 68 4.39 5.2 6.54 8.09 9.89

Fair EEBRpEREIIIS A : 0

£ 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
3
#HIE NN/ ARTHIT) 2, 200 2, 300 2, 400 2, 450 2, 500 2, 550 2, 600 2, 650 2,700 2,750
2.5
2
1.5
1
0.5

0
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€ 19. BEHETHL

F45 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

i (B1ie/ AR™MIT) 3. 21 4.18 5.1 6.29 7.27 8.38 9.3 10. 75 12. 41 14. 29

A STEERR BT TS LS W
F5 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

i (Biz/ AR™MIT) 2.86 3. 71 4.5 5.54 6.35 7.26 7.95 9.02 10. 23 11.57

Fhsz EEBR PP ISR P

i 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

15

g (B{¢/ ANEmt) 0.35 0.47 0.6 0.75 0.92 1.12 1.35 1.73 2.18 2.72
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| EiaFrRE
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e7fe303314b5&chksm=ceebee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fec
e&scene=27

| A ERRFERESISER

WAIESEREE . https://mp. weixin. gg. com/s/cQadzrg3HCW3gYXD10M ww WAESERE2: https://mp. weixin. gg. com/s/q7QFtxRDYt—aarBA9SnWYA



https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://m.baidu.com/bh/m/detail/ar_10017673809666071230
https://m.baidu.com/bh/m/detail/ar_10017673809666071230
https://m.baidu.com/bh/m/detail/ar_10017673809666071230
https://m.baidu.com/bh/m/detail/ar_10017673809666071230
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s?__biz=Mzg3MzE2OTc2Mw==&mid=2247514252&idx=3&sn=d6427f0ce78ef912154ee7fe303314b5&chksm=cee6ee80f9916796b9ade485949936d07e309b3ad19c0929e473fbb548d3cb548f4cc760fece&scene=27
https://mp.weixin.qq.com/s/cQadzrq3HCW3qYXD10M_ww
https://mp.weixin.qq.com/s/cQadzrq3HCW3qYXD10M_ww
https://mp.weixin.qq.com/s/q7QFtxRDYt-aarBA9SnWYA
https://mp.weixin.qq.com/s/q7QFtxRDYt-aarBA9SnWYA
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