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€ 2 FERWRENMEHHE -

-~ = o A — 1!
FEBERENETARIE: (Fid=A*C) SIZER ¥
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 450. 8 210.12 489.54 560 800 920 1,058 1,216.7 1, 399. 21 1, 609. 09 PEANEREST
BN
HEKZ (b-a) /a*100% - ~53. 39% 132. 98% 14. 39% 42. 86% 15% 15% 15. 00% 15. 00% 15. 00% A
hEANFBRESTHIME: A S—
iSiE = AC HREERSESAN
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E ' HERRMSTHMR...
C
g (A{e/ ANEHT) 1.96 2.06 2.46 2.5 3.2 3.68 4. 23 4.87 5.6 6. 44 : ~
A1: 8RR (b—a) /a*100% - 5.10% 19. 42% 1. 63% 28. 00% 15% 15% 15. 00% 15. 00% 15. 00%
D BN 1,800
HBREAEMNMEANAZBFERSZHIAMIELE: C -
1,500
F45 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E -
g (Borth) 2. 3% 1.02% 1. 99% 2.24% 2. 5% 2. 5% 2. 5% 2. 5% 2. 5% 2. 5% 900
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€ 3. FEANFEBS L -

REANHRFERSHIHME: A SIZER YT

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
R (A 12/ AR L) 1.96 2.06 2. 46 2.5 3.2 3.68 4.23 4.87 5.6 6. 44 *EAgg:l%Fﬁ
A1 HEHC R (b-a) /a*100% - 5.10% 19. 42% 1. 63% 28. 00% 15% 15% 15. 00% 15. 00% 15. 00% SRR M A
Hinidis X B
—
E A=
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https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://www.gov.cn/xinwen/2021-10/11/content_5641763.htm
https://www.gov.cn/xinwen/2021-10/11/content_5641763.htm
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&sc=10-15&sk=&cvid=19108B0B6E924A2CAE74A41F0F332B68&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&sc=10-15&sk=&cvid=19108B0B6E924A2CAE74A41F0F332B68&ghsh=0&ghacc=0&ghpl=

€5 4 TR S AN EEARS B AL E

BEREMNMEANFERSHIAMRLE: C SIZEEYE
=0 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BHE(BHLED) 2. 3% 1. 02% 1.99% 2.24% 2. 5% 2.5% 2. 5% 2.5% 2.5% 2.5% w
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https://cn. bing. com/search?q=%E4%BA%BA%ES%8A%IBREB%BS%B4%E6%BA%I0%E 6% C%BDUES%BA%AT%ES%BE%B2%E

5%%C%BAREB%A7%8A%E6%A8NAT+2019+%EA%BA%RBAKE 7%A4%BERES%83%A8&qs=n&form=QBRE&sp=—
1&1g=08&pg=%E4%BA%BARES%BA%IBIEB%BS%E4%E 6%BA%RI0%E %P ChBDWES%BANRAT%ES%BENE2%ES%I CHBAKES%RA7%EA%ES

%A8%A1+2019+%E4%BA%BAKE7%A4%BEIEF%83%A8&sc=0—
19&sk=&cv id=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghp |=

https://cn. bing. com/search?q=%E4%BA%BA%ES%8A%IBREB%BS%B4%E6%BA%0%E 6% C%BD%ES%BA%AT%ES%B8%B2%E
S5%9CHRBAREB%A7%B4%E6%AB%A1+2022&gs=n&form=0BRE&sp=—
1&19=0&pa=%E4%BA%BA%ES%8A%IBIEB%BS%84%E 6%BA%NF0%E 6% CHEDIESKBANATESKBERE2%ESKI CHBAREB%A7%E4%ESL
%A8%A1+20228sc=10-158&sk=&cv id=19108BOB6E924A2CAE74A41FOF332B68&ghsh=0&ghacc=0&ghp [=

IR HEE2 -
HREES

https://www. gov. cn/xinwen/2021-10/11/content 5641763. htm

https://cn. bing. com/search?q=%E4%BA%BA%ES%8A%IBIEB%BS%84%E 6%BA%RI0%E6%FCREDBES%BARAT%ES%BE%E2%E
5%9C%BAREB%AT7%B4%E6%AB%A1+2021+%E4%BA%BAKE 7%A4%BEREI%83%AB&as=n&form=QBRE&sp=—
1&19=0&pa=%E4%BA%BA%ES%BA%IBIE8%BS%B4%E 6%BA%NI0%E 6% CHEDIESHBANATHESHBENE2%ES%FCHBASEB%A7%E4%ESL
%A8%A1+2021+%E4A%BARBAKE7%A4%BEKEF%B3%A8&sc=0—

19&sk=&cv id=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghp I=

P7


https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2019+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=F614A66FB0234819A273175D7266B9BA&ghsh=0&ghacc=0&ghpl=
https://www.gov.cn/xinwen/2021-10/11/content_5641763.htm
https://www.gov.cn/xinwen/2021-10/11/content_5641763.htm
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2021+%E4%BA%BA%E7%A4%BE%E9%83%A8&sc=0-19&sk=&cvid=CF83C763AFA5409CA122D1DC862F441E&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&sc=10-15&sk=&cvid=19108B0B6E924A2CAE74A41F0F332B68&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&sc=10-15&sk=&cvid=19108B0B6E924A2CAE74A41F0F332B68&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&sc=10-15&sk=&cvid=19108B0B6E924A2CAE74A41F0F332B68&ghsh=0&ghacc=0&ghpl=
https://cn.bing.com/search?q=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&qs=n&form=QBRE&sp=-1&lq=0&pq=%E4%BA%BA%E5%8A%9B%E8%B5%84%E6%BA%90%E6%9C%8D%E5%8A%A1%E5%B8%82%E5%9C%BA%E8%A7%84%E6%A8%A1+2022&sc=10-15&sk=&cvid=19108B0B6E924A2CAE74A41F0F332B68&ghsh=0&ghacc=0&ghpl=
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