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€9 2 HREIRISZEDC/DCRs B T A "

HBERSZEDC/DCEEHR B THIAMAR : (Li=0+R) SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

i (z/ AR IT) 67.15 124.17 180. 29 220. 67 276. 32 385. 45 432. 41 483. 23

e ZDC/DCEEHRBETH AR Q

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

BiE e/ NRMIT) 60. 52 113. 32 159.92 191 239. 91 344.14 387. 62 435. 91

B ZEDC/DCE R EETHIAME: R
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€5 3. HERAENE s

FEFRHAEHE: A SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (7 /4%) 2,148.2 2,356.3 2, 606. 3 2, 680 2,760. 4 2,843.2 2,928.5 3,016.4
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https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw

€9 4 BEMSGMNRRALNE -

FEESRRRAENE: B SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (7 /4%) 1,812.3 1,674. 1 1,553. 4 1,398 1,258.2 1,132.4 1,019.2 917.2
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https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw

€ 5. PESRARARAENE :

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (7 /4%) 335.9 682.2 1,052.9 1,282 1,502. 2 1,710.8 1,909. 3 2,099.2

PEFAEHE: A

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

R (R /%) 2,148.2 2,356.3 2,606.3 2, 680 2,760.4 2,843.2 2,928.5 3,016.4
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€5 6. TMZEBVEEBER "

FeFAZFES00VERISIER: G SIZER Y

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

IR (BL) 0.9% 2. 8% 4. 3% 8. 7% 20. 9% 50% 60% 72%
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2021 2022 2023 2024 2025 2026 2027 2028


https://mp.weixin.qq.com/s/Is2_mQmhob2RYBvrvrK2cg
https://mp.weixin.qq.com/s/Is2_mQmhob2RYBvrvrK2cg
https://mp.weixin.qq.com/s/lgYjkJsWjJ35q6_Xlj0v2g
https://mp.weixin.qq.com/s/lgYjkJsWjJ35q6_Xlj0v2g
https://mp.weixin.qq.com/s/8Jda3g3yWlwX-nvsCaiIUw?poc_token=HAr6KWejP90fQiXXwVL7zZOWBUJaUygJc3HrnBRF
https://mp.weixin.qq.com/s/8Jda3g3yWlwX-nvsCaiIUw?poc_token=HAr6KWejP90fQiXXwVL7zZOWBUJaUygJc3HrnBRF

€ 7. RAZEB0OVERLEEEIER ”

I FA 4 800VER{LEEEIER: H SIZEE YL

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

IR (BL) 15% 23% 19% 63% 69. 3% 76. 2% 83. 9% 92. 2%
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https://mp.weixin.qq.com/s/_XT-zVlkza5CsvjDtFTNtQ
https://mp.weixin.qq.com/s/_XT-zVlkza5CsvjDtFTNtQ
https://mp.weixin.qq.com/s/pB9KurcS6ld4fZ7v2CwOmQ
https://mp.weixin.qq.com/s/pB9KurcS6ld4fZ7v2CwOmQ

€5 8. TFIZES00VERIhBHLEEDC/DOFEIRES S AR

T F ZE800VER! A iRLiEDC/DCE L R B M EE SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

B (ARMIT 5, 487 4,938 4,444 4,000 3, 600 3,240 2,916 2,624
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https://mp.weixin.qq.com/s/qVMaJ4n7xoJpqb02Rea6Kw
https://mp.weixin.qq.com/s/qVMaJ4n7xoJpqb02Rea6Kw

€5 9. RAZEB00VER chiERELEEDC/DORE 58 S N E M

e F Z=800VE R R IERR L FEDC/DCEEHE SR A FE B = - SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

B (ARMIT 3,567 3,210 2, 889 2, 600 2,340 2,106 1,895 1,706
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https://mp.weixin.qq.com/s/-sctvsAi8wUJ1k-v0dJKFA
https://mp.weixin.qq.com/s/-sctvsAi8wUJ1k-v0dJKFA
https://mp.weixin.qq.com/s/sVaz-hbzLre_DtF4EgKNNA
https://mp.weixin.qq.com/s/sVaz-hbzLre_DtF4EgKNNA

€5 10. TRFIZIE800VZERIDC/DOFE S B 2 {1 {E B

Fe A &= 3E800VEERIDC/DCEE R B ENEE SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

i (ARt 1,783 1, 605 1, 444 1, 300 1,170 1, 053 948 853
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https://mp.weixin.qq.com/s/WatXZavB6iLZhMrF06Tkzg
https://mp.weixin.qq.com/s/WatXZavB6iLZhMrF06Tkzg

€ 11. TEZEDC/DCEEMBHIHMIE

Fe A ZEDC/DCEE MBS THIAMAR : (Q=C*GXH*K+C*G* (1—H) *J+C* (1-G) *I1) SIZER YT
220 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HE 2/ ARMIT) 60. 52 113. 32 159. 92 191 239. 91 344. 14 387. 62 435. 91 e q_. == B
hEMEERRAEHE: o -
220 2021 2022 2023 2024E 2025E 2026E 2027E 2028E ;zgﬁgg';
& Ch /) 335.9 682. 2 1,052.9 1,282 1,502. 2 1,710.8 1,909.3 2,099.2 fiifit_

e ZEB0O0VERIZER: 6

E£4 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
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BiE (Borth) 0. 9% 2. 8% 4. 3% 8. 7% 20. 9% 50% 60% 72%
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HiE (Both) 15% 23% 19% 63% 69. 3% 76. 2% 83. 9% 92. 2%




€5 12. FEBRAENE pre

FEFHHEHE: D SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (7 /4%) 479.3 330 403. 1 420 436. 8 454. 3 472. 4 491.3
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https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw

€9 13. HESGMNERENE e

FEESRNESRENSE: E SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (7 /4%) 460. 7 296. 2 332.6 306 281.5 259 238.2 219.2
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https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw

€ 14 FEFEREAENE

':P @%ﬁﬁgiﬁﬁ% E%ﬁ% . (F:D—E) Sl ZEFEs%

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

g (7 /4%) 18. 6 33.8 70.5 114 155. 3 195. 3 234.2 272. 1

PERAZEHE: D

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

g (Ch/4%) 479.3 330 403. 1 420 436. 8 454. 3 472. 4 491.3

PESGRN R AEHEE: E

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

300
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€5 15. HRZEB00VERBIER i

EAZES0OVERIBIER: L SIZER Y

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

IR (BL) 0% 0% 0% 0.1% 0. 2% 0. 4% 0. 8% 1. 6%
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https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A

€5 16. ERZEB0OVERILEEEIER

I ZE800VIR{LAESIEBZER: M SIZEE Y

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

IR (BL) 0% 0% 0% 5% 7% 10% 14% 19%
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ﬂ |_c 1 o 1 T T T T T 1
2021 2022 2023 2024 2025 2026 2027 2028



https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A

€9 17. FRZES00VERFBMLEDC/ DCERBLENER

B ZES00VER AR ERILFEDC/DCEE R B ENMEE: P SIZER YT

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

B (ARMIT 10,974 9,877 8, 889 8,000 7,200 6, 480 5,832 5, 249

| WEEs
RS IEN RS IE2
EMESKEE. NEFHMCERE
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https://mp.weixin.qq.com/s/mlK4vlpRm6gde-LxyHQpYg
https://mp.weixin.qq.com/s/mlK4vlpRm6gde-LxyHQpYg
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A

%o 18. ARZES00VERFIEBLEEDC/ DR RB L ENESE

15 F ZE800VERI hERR 1L AEDC/DCEEH R A N EE SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

i (ARt 7,133 6, 420 5,778 5, 200 4, 680 4,212 3, 791 3,412

| WEEs
RS IEN RS IE2
EMESKEE. NEFHMCERE
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https://mp.weixin.qq.com/s/mlK4vlpRm6gde-LxyHQpYg
https://mp.weixin.qq.com/s/mlK4vlpRm6gde-LxyHQpYg
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A

€5 19. HFIZIE800VERIDC/DoRL S B 2 {1 {E B

55 A ZE4E800VERIDC/DCAE LB A L MM EHE : SIZER S

Fi 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

B (ARMIT 3,567 3,210 2, 889 2, 600 2,340 2,106 1,895 1,706

| WEEs
RS IEN RS IE2
EMESKEE. NEFHMCERE
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2021 2022 2023 2024 2025 2026 2027 2028


https://mp.weixin.qq.com/s/mlK4vlpRm6gde-LxyHQpYg
https://mp.weixin.qq.com/s/mlK4vlpRm6gde-LxyHQpYg
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A
https://mp.weixin.qq.com/s/9hXsWTKP-2FfVqAgy08z-A

€5 20. FIRIZEDC/DCHEIRIETIAME

B ZEDC/DCEEHLBE THIZAAE :  (R=F*L*M*P+F*L* (1—M) *0+F* (1-L) *N) SIZER ST
% 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HHE 2/ AR™HT) 6. 63 10. 85 20. 37 29. 67 36. 42 41. 31 44. 79 47. 31 = } g | - _[ .

wE BRENVERSE |
E 4

- -

PEMEEREREHE: F
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50

HiE (Both) 0.1% 0. 2% 0. 4% 0. 8% 1. 6%
40
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HiE (Borth) 5% 7% 10% 14% 19%

T T T T T T T
2021 2022 2023 2024 2025 2026 2027 2028



€ WREREESD

| FERAENE
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| FEEGMRIRAENE

WAIESEFEE1 : https://mp. weixin. gg. com/s/vXmlU xExiGnKwNzml zAQ R ETE2

WRESERE3: https://mp. weixin. gg. com/s/HUp00 | gpbsoDnr7up5q0 1w

| REZE800VERLSESR

WAESEFE : https://mp. weixin. qg. com/s/1s2 mQmhob2RYBvrvrK2cg AR SERE2

WAES%EIES: https://mp. weixin. gg. com/s/8Jda3g3yWIlwX-nvsCai lUw?poc token=HAr6KWe jP9OFQ i XXwVL7zZOWBUJaUygJc3HrnBRF

| RRZESOVEELEEBIER
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| TeRIZ800VAE R chiERE L AEDC/DCEE R B A B
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| SeF3ZEdE800VZEAIDC/DORE IS8 & ZE ¢ {E B
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https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/vXmIU_xExiGnKwNzmI_zAQ
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/zFQks4BmhVgvbjXBb3QD5A
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/HUp0OlgpbsoDnr7up5qOIw
https://mp.weixin.qq.com/s/Is2_mQmhob2RYBvrvrK2cg
https://mp.weixin.qq.com/s/Is2_mQmhob2RYBvrvrK2cg
https://mp.weixin.qq.com/s/lgYjkJsWjJ35q6_Xlj0v2g
https://mp.weixin.qq.com/s/lgYjkJsWjJ35q6_Xlj0v2g
https://mp.weixin.qq.com/s/8Jda3g3yWlwX-nvsCaiIUw?poc_token=HAr6KWejP90fQiXXwVL7zZOWBUJaUygJc3HrnBRF
https://mp.weixin.qq.com/s/8Jda3g3yWlwX-nvsCaiIUw?poc_token=HAr6KWejP90fQiXXwVL7zZOWBUJaUygJc3HrnBRF
https://mp.weixin.qq.com/s/_XT-zVlkza5CsvjDtFTNtQ
https://mp.weixin.qq.com/s/_XT-zVlkza5CsvjDtFTNtQ
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