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€9 2. HEEELTL T

O 4= . SA — 11
EFEESLITI THIAHERE: (4ig=C+H) SIZER A
&4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 1,316. 6 1,352.63 1,201.18 1,220.08 1,258.99  1,305.38 1,419.59  1,543.03 1,676.43 1,820.58 1,976.31
— SESLEOER
12 (b-a) /a*100% - 2. 74% -11. 20% 1.57% 3.19% 3. 68% 8. 75% 8. 70% 8. 65% 8. 60% 8. 55% L -
g = CoH : ;
“Flilﬂ%ﬂjﬂﬁﬁ C L PERLARES |
H=FG
&4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 214. 25 229. 51 227. 06 215.52 291.7 318.85 347.95 379.7 414. 35 452.17 493. 43
C1: 184 (b—a) /a*100% - 7.13% -1.07% -5. 08% 35. 35% 9.31% 9.13% 9.13% 9.13% 9.13% 9.13%
hEELAEET: H 2,100
1,800
E4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 1,500
1,200
g e/ AR IT) 1,102.36  1,123.12 974. 12 1, 004. 57 967. 29 986. 53 1,071.64  1,163.33 1,262.08 1, 368. 41 1, 482. 88 .
H1 : 1422 (b—a) /a*100% - 1.88% -13. 27% 3.13% -3.71% 1.99% 8. 63% 8. 56% 8. 49% 8. 42% 8. 37% 600
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fs 3. TEMLHOEH d

FEESLHOEE: C SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 214.25 229. 51 227. 06 215.52 291.7 318. 85 347.95 379.7 414. 35 452.17 493. 43
C1: 184 =R (b—a) /a*100% - 7.13% -1.07% -5.08% 35. 35% 9.31% 9.13% 9.13% 9.13% 9.13% 9.13%
N : -\_-
| EFiem | #BEEs
X B EHIEET2018-2023FE R E LSS E O, %2019-2023F H O EI KRR SRESE R
i HEE 20242028 FE Y FEL B RE O . LR E
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FEIRKTR: A SIZERAY

Ep 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g Ch /) 1,047.85 1,034. 63 939. 21 912. 48 889.73 900. 41 945. 43 992.7 1,042. 33 1,094. 45 1,149.17
A1 384 E (b—a) /a*100% - -1.26% -9.22% —-2.85% -2.49% 1.20% 5. 00% 5% 5. 00% 5. 00% 5. 00% P T

EB=CeH
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A ET A 4. 8%H9% 5=, BIET 6. 7%HIEIRN, SERRT & 8. 0%HIFEARE; £EMEU L
BmI (FEEEH| S EinE EFEEK1. 2%, ERE EFEEEL.7 MRS
RmEHEE, 1BEEF
Ef#L|mAELIKTIA ENESHMERESREE RWIEKE S, it#ELfeRm2ERK/LE
ISR S REE, TS KERESE2%-5%Z BEEN. 121, 2% R A 1115320235 52
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€5 5 hEHLHOE r

FEHESLHOE: B SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
4w (7 /mg) 244.79 238.07 228.24 208. 64 237.39 256. 8 260. 13 263. 51 266. 93 270. 39 273.9
B1 : 14< 2 (b—a) /a*100% - -2.75% -4.13% -8.58% 13. 78% 8.18% 1. 30% 1. 30% 1. 30% 1. 30% 1. 30%
N : -\_-
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http://stats.customs.gov.cn/
http://stats.customs.gov.cn/
http://www.customs.gov.cn/customs/302249/zfxxgk/2799825/302274/302277/302276/5637493/index.html
http://www.customs.gov.cn/customs/302249/zfxxgk/2799825/302274/302277/302276/5637493/index.html
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REEL#HOE: D SIZER S

Fin 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
4w (7 /mg) 7.19 8.57 7.47 8.44 7.25 8. 11 8.78 9.49 10. 27 11.1 12. 01
D1 : 1842 (b—a) /a*100% - 19. 27% -12.87% 12.99% -14. 07% 11.91% 8. 16% 8. 16% 8. 16% 8. 16% 8. 16%
N : _-\__
| EFiEeg | WEEs
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€5 7. hELHEE

S i— — 1
hEHELANEE: (F=A-B+D) SIZER A
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
47 (7 /) 810.24 805.13 718. 44 712.27 659. 59 651. 72 694. 07 738. 68 785. 67 835.16 887.28
— FERLEOSER — FESLTN
F1:184<3% (b—a) /a*100% - -0. 63% -10. 77% -0. 86% -7. 40% -1.19% 6. 50% 6. 43% 6. 36% 6. 30% 6. 24% msﬂg%ﬁ s =
'L cEmsmmE || eEwmssnm
sy F=A-B+D ‘ B
hEHLE: A Ieren i
"H=PF'G
BERISNE & FESLEON
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E ES L 0
47 (/M) 1,047.85 1,034.63 939. 21 912. 48 889. 73 900. 41 945. 43 992.7 1,042.33  1,094.45 1,149.17
A1 184CER (b—a) /a*100% - —1.26% -9.22% -2. 85% -2. 49% 1.20% 5. 00% 5% 5. 00% 5. 00% 5. 00%
FEHELHOE: B 1,000
800
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
800
s (7 /) 244. 79 238.07 228. 24 208. 64 237.39 256. 8 260. 13 263. 51 266. 93 270. 39 273.9
400
B1:1¥4<% (b—a) /a*100% - -2.75% -4.13% -8. 58% 13. 78% 8. 18% 1. 30% 1. 30% 1. 30% 1. 30% 1. 30% .
j ) T T T T T T T T T T 1
*Eﬁg%jﬁu!= D 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (7 /) 7.19 8.57 7. 47 8.44 7.25 8. 11 8.78 9.49 10. 27 11. 1 12. 01

D1: &K Z (b—a) /a*100% - 19.27% =-12.87% 12.99% =-14.07% 11.91% 8. 16% 8. 16% 8. 16% 8. 16% 8. 16%



€5 8. HESLEHIMIR 1o

LR RE: G SIZERYE

=20 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#E (/) 13,605.3  13,949.52 13,558.77 14,103.64 14,664.97 15,137.18 15,439.92 15,748.72 16,063.7 16,384.97 16,712.67
G1: 38K (b-a) /a*100% - 2.53% 2. 80% 4. 02% 3.98% 3.22% 2. 00% 2. 00% 2. 00% 2. 00% 2. 00% PO, o =
=
EEB=CeH :
1 SE{= TERAAREN — =
| =¥ | wmEms e
BERGIE. FERTI SRR MR, 201961-125, REREM RSB IE g BRSERE AR 152 RS el 000
)\J‘:+7§¥lJ1,282.11Z7—E,_F‘%___§?2;»-I:L7EEIJ919.175%; 202041-128, qﬂfﬂ{#;iufﬁgé’\:ﬁﬂ:%ﬁﬁﬁ EREGHE, dERTEEH, TEH, hEE L J :
WEAIAN1170. 812 7T, FEiAEI863. 5T ; 2021F1-12 A 1 EHHE LA _EHESLHIE ol Bl i 2T he
NIKEI117312 5T, FEEIAFI831. 7THME. RE
AL S S ol B S P40 4% 913949, 515837T /M, 13558, 772447T /W |
14103. 643147T/M, REIZRGITE, 2019-2023%, SERERAGIET S =& H NigEH
FETIME (E£=100) 4751759102.53, 103.78. 99.33, 103.98, 103.22. tRIBZIEHAITIL
HEH H2018-2023F HIEESL = R HMNAE, FHiR2%AIIGIRE R H2024-2028 FE K F N 15
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https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2021/art_b7b466c09c434829beabbb3d3a6fb6cd.html
https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2021/art_b7b466c09c434829beabbb3d3a6fb6cd.html
https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2020/art_382145cdc0264c35844baa6b2e2b2822.html
https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2020/art_382145cdc0264c35844baa6b2e2b2822.html
http://hifsa.cn/view_fwxm.asp?nid=7325
http://hifsa.cn/view_fwxm.asp?nid=7325

€ 9. PEHANHEH d

F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 1,102. 36 1,123.12 974.12 1, 004. 57 967.29 986. 53 1,071. 64 1,163. 33 1, 262. 08 1, 368. 41 1, 482. 88
_ | hERLEOSN _ PERLIFE
H1 : #8428 (b-a) /a*100% - 1.88% -13.27% 3.13% -3.71% 1.99% 8. 63% 8. 56% 8. 49% 8. 42% 8. 37% ——— — -
EiS=CeH
N = s
FEELHNEHE: F L
= = | | eEEEOm
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E | G ; £
47 (/M) 810.24 805. 13 718. 44 712. 27 659. 59 651.72 694. 07 738. 68 785. 67 835.16 887. 28
F1:184 3 (b—a) /a*100% - -0. 63% -10. 77% -0. 86% -7.40% -1.19% 6.50% 6. 43% 6. 36% 6. 30% 6. 24%
N 1,500
ESLEIMNRE: G
1,200
F#h 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
200
47 (Jr/ M) 13, 605. 3 13,949.52 13,558.77 14,103.64 14,664.97 15,137.18 15,439.92 15,748.72 16, 063. 7 16,384.97 16,712. 67
&00
G1:384 2 (b—a) /a*100% - 2.53% -2.80% 4.02% 3.98% 3.22% 2.00% 2. 00% 2.00% 2. 00% 2.00%
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| hEELHOEH

WHIES%EIET . http://stats. customs. gov. cn/

| hEL =R

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

| rESLHOE

WAIESERE : http://stats. customs. gov. cn/ WAESERE2: http://www. customs. gov. cn/customs/302249/zfxxgk/2799825/302274/302277/302276/5637493/ index. htm
|

| hEESLHOE

WAIESERE1 . http://stats. customs. gov. cn/

| sESLEHME

WRIRSEIZ : https://www. miit. gov. cn/gxsj/t ifx/xfpgy/sp/art/2021/art b7b466c09c434829beabbb3d3aéfbbed. html WRIRSEIZ2: https://www. miit. gov. cn/gxs j/t jfx/xfpgy/sp/art/2020/art 382145cdc0264c35844baabb2e2b2822. html

WAESEIES: http://hifsa.cn/view fwxm. asp?nid=7325



http://stats.customs.gov.cn/
http://stats.customs.gov.cn/
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
http://stats.customs.gov.cn/
http://stats.customs.gov.cn/
http://www.customs.gov.cn/customs/302249/zfxxgk/2799825/302274/302277/302276/5637493/index.html
http://www.customs.gov.cn/customs/302249/zfxxgk/2799825/302274/302277/302276/5637493/index.html
http://www.customs.gov.cn/customs/302249/zfxxgk/2799825/302274/302277/302276/5637493/index.html
http://stats.customs.gov.cn/
http://stats.customs.gov.cn/
https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2021/art_b7b466c09c434829beabbb3d3a6fb6cd.html
https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2021/art_b7b466c09c434829beabbb3d3a6fb6cd.html
https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2020/art_382145cdc0264c35844baa6b2e2b2822.html
https://www.miit.gov.cn/gxsj/tjfx/xfpgy/sp/art/2020/art_382145cdc0264c35844baa6b2e2b2822.html
http://hifsa.cn/view_fwxm.asp?nid=7325
http://hifsa.cn/view_fwxm.asp?nid=7325
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