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€5 2. MIRTTFHHIE

ﬂt*ﬁﬁiﬁﬂ*ﬁ : (Q*if:‘,=0+P+Q) S| ZEFEs%
F0 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
¥R (z/ AR™IT) 2,213.09 2,279. 44 2,331.13 2,084.84 1, 664 1,424.97 1,290. 35 1,224. 31 1,209.7 1,239.77
1K (b-a) /a*100% - 3. 00% 2.27% -10. 57% -20. 19% -14. 36% -9. 45% -5.12% -1.19% 2. 49%
ozgg:;:;k
AP AR 0
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
¥R 2/ AR™IT) 885. 09 880. 44 898. 13 771. 84 710 670. 95 649. 29 642.96 651.18 674.35
01: 184K =R (b-a) /a*100% - -0. 53% 2.01% -14. 06% -8.01% 5. 50% -3.23% -0. 98% 1.28% 3.56%
AmbIHES: P 2300
2,000
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
1,300
#HE 2/ AR T 1,188 1, 251 1,275 1,167 816 620.16 508. 53 447. 51 420. 66 420. 66
1,000
P1: 184K R (b-a) /a*100% - 5. 30% 1.92% -8. 47% -30. 08% -24. 00% ~18. 00% -12. 00% -6. 00% 0% o
ﬂ(ﬁﬂtﬁ%‘ﬁ%ﬁ Q 2018 2019 2020 2021 2022 2023 2024 2025 2026
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE 2/ AR T 140 148 158 146 138 133. 86 132. 52 133.84 137.86 144.76

Q1: 4K E (b—a) /a*100% - 5.71% 6. 76% =7.59% -5. 48% -3. 00% -1.00% 1. 00% 3. 00% 5.01%



€5 3. BUAMITHEER

SRR SHEETR: A

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE Ch/ERK) 21, 620 19, 900 19, 500 15, 800 14, 200 13, 206 12, 678 12, 551 12, 802 13, 442
A1 1 ZE (b-a) /a*100% - -7.96% -2.01% -18.97% -10. 13% ~7. 00% -4. 00% -1. 00% 2. 00% 5. 00%
N : -\_-
| EF3ieR | #BEEs
FIT2024 18K R 7%, 20245F RIS ERIZ3%E RS R sETE2 SR EETE3
iRk EA iR 515
hEMKEZ T hES
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http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
https://www.cnzhengmu.com/news/hangye/123055.html
https://www.cnzhengmu.com/news/hangye/123055.html
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html

€9 4 BUHIRNE

SR{LHBAR AT 4G : H

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BN/ TBERK) 130 130 130 130 130 130 130 130 130 130
H1: 184< 3R (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
N : -\_-
| EFiem | #BEEs
BRI AR — AR FE60-200 7T /K 2 8. E80-1007t/ TR =R E BT YR ERE, MMNER R
=. MHEMERBITEESX SIS
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https://mp.weixin.qq.com/s/uESZe0GTr0UedxuXGS9Kkw
https://mp.weixin.qq.com/s/uESZe0GTr0UedxuXGS9Kkw

g 5 SIAESHIRHEER

SEARESMIREEEIR: B

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
AR (A/EHXK) 12, 700 13, 800 14, 770 12, 800 12, 000 11, 520 11, 290 11, 290 11,515 11,976
B1 : #8842 (b-a) /a*100% - 8. 66% 7.03% -13. 34% —6. 25% —4% -2.00% 0% 1. 99% 4. 00%
N : -\_-
| EF3ieR | #BEEs
FIT2024 S 18K R J9-4%, [FIR2%BE1E RS R sETE2 SR EETE3
RS TE4 R SETRES
hEMKEZ T hES
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http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://www.cnzhengmu.com/news/hangye/123055.html
https://www.cnzhengmu.com/news/hangye/123055.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html

6. SEARE SRV

SEARE S HRMNAE: | SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BN/ TBERK) 325 325 325 325 325 325 325 325 325 325
11: 1842 (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
N : -\_-
| EFiem | #BEEs
SRS ARG HKL4150-5002, BUIE325TEES K R
BEHE
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https://mp.weixin.qq.com/s/ksupoaEKIklrweDVqHFwaw
https://mp.weixin.qq.com/s/ksupoaEKIklrweDVqHFwaw

€ 7. SEAMARHEEER

SEARMARHEE: C

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ik (A/ERK) 4, 660 4,100 3,900 3, 300 3,000 2,760 2,567 2,413 2,292 2,200
C1: 2R (b—a) /a*100% - -12. 02% -4. 88% -15. 38% -9.09% -8% -6.99% —6. 00% -5.01% -4.01%
N : _-\__
| EF3ieR | #BEEs
FiT2024 18K R J5-8%, fFIR1%BIE RS R sETE2 R SEES
e 4 iR 515
hEMKEZ T hES
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http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://www.cnzhengmu.com/news/hangye/123055.html
https://www.cnzhengmu.com/news/hangye/123055.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html

8. SE/RMbARfrH%

P10

SEARMARNAE: J SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N/ TBERK) 300 300 300 300 300 300 300 300 300 300
J1: 12 (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
N : _-\__
| ETHiER | #iEEs
SEARHEAR B F /5K 293007T SRESE R
BEHE
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https://mp.weixin.qq.com/s/ksupoaEKIklrweDVqHFwaw
https://mp.weixin.qq.com/s/ksupoaEKIklrweDVqHFwaw

€5 9. MIIRHEER d

ribiRsEEmEF: D SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ik (A/ERK) 3,020 2,860 2, 600 2,960 2,500 2,225 2,069 2,007 2,027 2,129
D1 : H#E4< 2= (b—a) /a*100% - -5. 30% -9.09% 13. 85% -15. 54% -11% -7.01% -3. 00% 1. 00% 5. 03%
N : -\_-
| EF3ieR | #BEEs
FRIT2024 KR F-11%, [FiR4%HIE SRESE R R sETE2 EsETE3
e 4 iR 515
hEMKEZ T hES
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http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://www.cnzhengmu.com/news/hangye/123055.html
https://www.cnzhengmu.com/news/hangye/123055.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html

10. FrbtRiuas

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HIE 140 140 140 140 140 140 140 140 140 140
K1 : 142 (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
N N
| EF3ieR | e

——
TE) =
FYIREHIE

P ARIB R E80-200 T /mr 2 [8), EXI{E140TTEF K
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https://mp.weixin.qq.com/s/OPP9uI6PSBxDx3gVBo8DBw
https://mp.weixin.qq.com/s/OPP9uI6PSBxDx3gVBo8DBw

€o 1. HibibiRsyEmER

HibhiRsHE®mTE: E SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE Ch/ERK) 460 510 560 500 520 546 579 619 669 729
E1: 1842 (b-a) /a*100% - 10. 87% 9.80% -10. 71% 4% 5% 6. 04% 6.91% 8. 08% 8.97%
N : _-\__
| EFieP | #BEEs
FIT2024 18K R 5%, fEIR1%BIE RS R sETE2 SR EETE3
HRESETEA B SEIES
FE®KZTIHmE
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http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://www.cnzhengmu.com/news/hangye/123055.html
https://www.cnzhengmu.com/news/hangye/123055.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html

€5 12. HpiRmN%

HAb bR i#g: L

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BN/ TBERK) 200 200 200 200 200 200 200 200 200 200
L1: 1843R (b-a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
N : -\_-
| EFiem | #BEEs
BB E A MR F50-200 T B 5K, SLAREAHIRF150-500TTH 5K, STAMIRI00TEE BRRSERR
Fk. HibithiR BUEE200T B F 5K BE(f

P14
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https://mp.weixin.qq.com/s/ksupoaEKIklrweDVqHFwaw
https://mp.weixin.qq.com/s/ksupoaEKIklrweDVqHFwaw

€9 13 RiTHRIHER

ARPTHARSHET: (O=A*H+B*|+C*J+DHK+EXL) SIZER
£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E i
IR {2/ AR 885. 09 880. 44 898. 13 771. 84 710 670.95 649. 29 642. 96 651. 18 674. 35 j
| =
01 : HEHE 3 (b-a) /a*100% - 0. 53% 2.01% ~14. 06% -8.01% -5. 50% ~3. 23% ~0. 98% 1.28% 3. 56% =
= f
BRI EHEERA: A #
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E j il
I (/5K 21, 620 19, 900 19, 500 15, 800 14, 200 13, 206 12, 678 12, 551 12, 802 13, 442 = |
A1 - HEHE R (b-a) /a*100% - 7. 96% 2. 01% ~18.97% ~10. 13% ~7. 00% ~4. 00% ~1. 00% 2. 00% 5. 00%
gﬁ‘f‘tﬂi’.ﬁﬁﬁ: H 1,000
800 D-——\‘\m—”‘
-3 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
00
BN/ TEBEHZK) 130 130 130 130 130 130 130 130 130 130
400
H1: 384 2R (b-a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0% -
SEARE S HIRSSETER: B L 1e 2010 2000 2001 2022 2003 2024 2025 2026 2027 2028
E5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR (A/FERAK) 12,700 13, 800 14,770 12, 800 12, 000 11,520 11, 290 11,290 11,515 11,976

B1: &K 2 (b—a) /a*100% - 8. 66% 7.03% -13. 34% —6. 25% —4% -2.00% 0% 1.99% 4. 00%



14. AmibiRsEEEFR

P16

AfmittRsHEmER: F SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE Ch/ERK) 39, 600 41, 700 42,500 38, 900 27, 200 20, 672 16, 951 14,917 14, 022 14,022
F1: 1842 (b—a) /a*100% - 5.30% 1.92% -8. 47% -30. 08% -24% -18. 00% -12.00% -6. 00% 0%
N : -\_-
| EFieP | #BEEs
Fit2024 1B R -14%, fGIR6%IHIE SRESE R R sETE2 EsETE3
HRESETEA HRREETES
FE®KZTIHmE
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http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://www.cnzhengmu.com/news/hangye/123055.html
https://www.cnzhengmu.com/news/hangye/123055.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html

€ 15 ARMHHH

AR M SIZER S

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BN/ TBERK) 300 300 300 300 300 300 300 300 300 300
M1 : 384 =R (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%
| EFuie | wEEs
AR 5> F9SPC. WPCHFFH. SPCHIREITHIAZE &M, BE S FKIES0T 3007t iE]; WPCR R RS
B RS ARMARB—FPVCHitR, BT AFRZ R “BE€ROMIR" , ENTHAZTEMNSE, B R TS ROR S

HESFEHK20076007T 2 8. BUFEEEI0THE /K
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https://mp.weixin.qq.com/s/ldO6k_eIlxOpakjfMEjcUw
https://mp.weixin.qq.com/s/ldO6k_eIlxOpakjfMEjcUw

€ 16 ERMEHER

Bt syESi: (P=F*M) SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ik 2/ NEHT) 1,188 1, 251 1,275 1,167 816 620.16 508. 53 447. 51 420. 66 420. 66
P1: 1842 (b—a) /a*100% - 5. 30% 1. 92% -8. 47% -30. 08% -24. 00% -18. 00% -12.00% -6. 00% 0%

AmMIRHEER: F

4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE (F/EFK) 39, 600 41, 700 42,500 38, 900 27,200 20, 672 16, 951 14,917 14, 022 14, 022
F1: 1842 (b-a) /a*100% - 5.30% 1.92% -8. 47% -30. 08% -24% -18. 00% -12.00% -6. 00% 0%
AmMiREMNAE: M 1200
1,200
E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
Q00
BIE NN/ TEBEAK) 300 300 300 300 300 300 300 300 300 300
&00
M1 : 14 2R (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0%

300

0
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€ 17. KEMIRHETR

ARLBMIRHEER: 6 SIZERYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE Ch/ERK) 7,000 7,400 7,900 7,300 6,900 6, 693 6, 626 6, 692 6, 893 7,238
G1: 1842 (b—a) /a*100% - 5.71% 6. 76% -7.59% -5. 48% -3% -1.00% 1. 00% 3. 00% 5.01%
N : -\_-
| EFieP | #BEEs
FiT2024 18K R J5-3%, [5IR2%BE1E SRESE R R sETE2 EsETE3
HRESETEA HRREETES
FE®KZTIHmE
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http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_E18D09D4873E4DECBF328C627458AB61_297_9E5BA0FB363.html
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/EbnJYfGLDh3TkrxKaxLoxg
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://mp.weixin.qq.com/s/CxfP6m9YykCleJAIqYML0g
https://www.cnzhengmu.com/news/hangye/123055.html
https://www.cnzhengmu.com/news/hangye/123055.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html
http://www.cnfpia.org/sf_C173FE8707454BC786A80F4B3F8F2359_297_9E5BA0FB363.html

€5 18. KBRS

REBIBAR AT AE: N SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BN/ TBERK) 200 200 200 200 200 200 200 200 200 200 200
N1 : 184 =R (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
N : -\_-
| EFiem | #BEEs
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F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
iz 2/ AR 140 148 158 146 138 133.86 132.52 133. 84 137. 86 144.76
Q1 : 38K (b-a) /a*100% - 5.71% 6. 76% -7.59% 5. 48% -3. 00% ~1. 00% 1. 00% 3. 00% 5.01%
AREMIRHEEFR: G
F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
iE A/ FHK) 7, 000 7, 400 7,900 7,300 6, 900 6, 693 6, 626 6, 692 6, 893 7,238
G1: 38K (b-a) /a*100% - 5.71% 6. 76% -7.59% —5. 48% -3% ~1.00% 1.00% 3. 00% 5.01%
REBHIAR M AG: N
4 2018 2019 2020 2021 2024E 2025E 2026E 2027E 2028E
BN/ TBERK) 200 200 200 200 200 200 200 200 200

N1: 84 R (b—a) /a*100% -
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