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2. HEAIEREHHIAIE

FhEAI EEEE TN (S5i8=A*B+C*D/10, 000+E*F/10, 000+G+H+I+J+K*7)

F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#EARMIT) 1.52 1.71 1.67 2 1.95 2.18 2.49 2.85 3.25 3.72 4.26
1K (b-a) /a*100% - 12. 55% -1.87% 19.11% -2. 49% 11. 95% 14. 33% 14. 31% 14. 32% 14. 36% 14. 41%
PEEEFNHIIRE: A
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
42 GBB) 3.89 3.72 2.96 3.43 2. 64 2.76 2.9 3.04 3.2 3.35 3.52
A1: 84K 3R (b-a) /a*100% - -4, 37% -20. 43% 15. 88% -23. 03% 4. 55% 5. 00% 5. 00% 5% 5. 00% 5. 00%
hEEEEFHIAM : B
E5 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HE T/ 3P 2,160 2,523 2,735 2,965 3,214 3, 480 3,828 4,210.8  4,631.88 5,095.07 5,604.57
B1: #E4<ZKR (b—a) /a*100% - 16.81% 8. 40% 8. 41% 8. 40% 8. 28% 10% 10. 00% 10. 00% 10. 00% 10. 00%
HEFHRBERHEE: C
45 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
iz (B) 2,212 2, 241 2,339 2, 254 2,398 2,830 3,056.4  3,300.91 3,564.98 3,850.18  4,158.2
C1: 1842 (b-a) /a*100% - 1.31% 4.37% -3. 63% 6. 39% 18. 02% 8. 00% 8. 00% 8. 00% 8. 00% 8. 00%
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FEEEFILEKEE: A SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BUE (BR) 3.89 3.72 2.96 3.43 2. 64 2.76 2.9 3.04 3.2 3.35 3.52
A1: 184 2= (b—a) /a*100% - -4. 37% -20. 43% 15. 88% -23.03% 4.55% 5.00% 5.00% 5% 5.00% 5.00%
G A=
| WEEE
SRR
2020 EFHHIRE. pdf) 2021 EFHHEEE. pdf)
2022 EFHH L= pdf) 2023 EFHH K= pdf)
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http://finance.people.com.cn/fund/n1/2020/0109/c1004-31542002.html
http://finance.people.com.cn/fund/n1/2020/0109/c1004-31542002.html
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hEZEEENIIMN : B SIZER S

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
4z (FT/EB) 2,160 2,523 2,735 2,965 3,214 3,480 3,828 4,210.8 4,631.88  5,095.07 5,604.57
B1: 14K 2 (b—a) /a*100% - 16.81% 8. 40% 8. 41% 8. 40% 8. 28% 10% 10. 00% 10. 00% 10. 00% 10. 00%
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FEFIRBEREEE: C SIZER S

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE (&) 2,212 2,241 2,339 2,254 2,398 2,830 3,056.4 3, 300. 91 3,564.98  3,850.18 4,158.2
C1: 14K Z (b-a) /a*100% - 1.31% 4.37% -3. 63% 6.39%% 18. 02% 8. 00% 8. 00% 8. 00% 8. 00% 8. 00%
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https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352539_ext.html
https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352539_ext.html
http://www.runtotech.com/MarketInsights/info_itemid_3426.html
http://www.runtotech.com/MarketInsights/info_itemid_3426.html
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E ARG D

Fin 2018 2019

IRk G/ B) 2,432 2,505

D1 : 1842 (b—a) /a*100% - 3. 00%

2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

2,580 2,433 3,013 2,975 3,064.25 3,156.18  3,250.86  3,348.39  3,448.84

2.99% =5.70% 23. 84% -1.26% 3% 3. 00% 3. 00% 3. 00% 3. 00%

| WiE
B ERY

ER

3,500
3,000
2,500
2,000
1,500
1,000

500

0

SIZER YT

,——'4\/——‘/

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


http://www.runtotech.com/MarketInsights/info_itemid_3426.html
http://www.runtotech.com/MarketInsights/info_itemid_3426.html
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REBRKHEE: E SIZER S

i 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
Bk (&) 5,300 4,828 4,910 4,222 4,851 4,124 4,330.2  4,546.71  4,774.05 5,012.75  5,263.39
E1: 384K (b-a) /a*100% - -8.91% 1.70% -14.01% 14.90% ~14.99% 5.00% 5. 00% 5. 00% 5. 00% 5. 00%
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https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352540_ext.html
https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352540_ext.html
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PE R F

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE(GT/8) 3, 000 3,090 3,183 3,278 3,377 3,478 3,5682.34 3, 689.81 3,800.5 3,914.52  4,031.96
F1: 1842 (b—a) /a*100% - 3% 3.01% 2.98% 3. 02% 2.99% 3. 00% 3. 00% 3. 00% 3. 00% 3. 00%
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9. FEZRMRFHHRER

P11

FEZRBIEETHNE: G SIZER S

Fin 2018 2019

B (AR 2,276 2,500

G1: 14 =R (b—a) /a*100% - 9.84%

2020

2, 600

4%

2021

2,750

5.77%

2022

2,740

-0. 36%

2023 2024E 2025E
2,904 3,339.6 3, 840. 54
5.99% 15. 00% 15. 00%
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15. 00%
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15. 00%
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https://www.sznews.com/news/content/2024-01/12/content_30695883.htm
https://www.sznews.com/news/content/2024-01/12/content_30695883.htm

€ 10 hEEETERG & T

FES A FEIEETHIAIE: SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE(ARMHIT 156 192 236 291 358 440 528 633. 6 760. 32 912. 38 1, 094. 86
H1 : 1284 22 (b—a) /a*100% - 23. 08% 22.92% 23.31% 23.02% 22.91% 20% 20. 00% 20. 00% 20. 00% 20%
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https://www.cet.com.cn/xwsd/10057421.shtml
https://www.cet.com.cn/xwsd/10057421.shtml

€ 1. FEEERETHS

FESERBEHIHIE: | SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE(ARMHIT 3,725 4, 284 4,926 5, 665 6,515 7,167 7,883.7 8,672.07 9,539.28  10,493.2 11,542.53
[1: 1842 (b-a) /a*100% - 15. 01% 14. 99% 15. 00% 15. 00% 10. 01% 10. 00% 10% 10. 00% 10. 00% 10. 00%

| WiEEs
ARN

12,000

10,000
8,000
6,000
4,000
2,000

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


http://paper.people.com.cn/rmrbhwb/html/2023-08/14/content_26010962.htm
http://paper.people.com.cn/rmrbhwb/html/2023-08/14/content_26010962.htm

€ 12, FEEHGETHS

FEEHIEEZEHHNE: J SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE(ARMHIT 52.9 62. 4 72.9 94.3 129.7 185 296.9 395.3 494.1 593 711.5
J1 12843 (b—a) /a*100% - 17.96% 16. 83% 29. 36% 37. 54% 42. 64% 60. 49% 33.14% 24. 99% 20. 02% 19. 98%
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https://mp.weixin.qq.com/s/xtr5VumiPqzC9yDR0ekxew
https://mp.weixin.qq.com/s/xtr5VumiPqzC9yDR0ekxew

€5 13 PERAENEATHL

PEERENFATARR: K SIZERY

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
B¥E (£ T) 79 92 117 140 175 211 251 301 361 434 520
K1 : 12842 (b—a) /a*100% - 16. 46% 27.17% 19. 66% 25% 20. 57% 18. 96% 19.92% 19. 93% 20. 22% 19. 82%
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| hEEEFNT &SR

WRIESEFE1 . http://finance. people. com. cn/fund/n1/2020/0109/c1004-31542002. html|

| RERiRER T &R

WAESERET . https://www. ndrc. gov. cn/fgs |/t s j/cxhgjscyyx/202303/120230329 1352539 ext. html

| E AR B i

WAMESEREE . http://www. runtotech. com/MarketInsights/info itemid 3426. html

| hEEEL SR

WATESERET . https://www. ndrc. gov. cn/fgs j/tjs j/cxhgjscyyx/202303/120230329 1352540 ext. html

| hERpE &S

WAESEIET . https://www. sznews. com/news/content/2024-01/12/content 30695883. htm

| FESETERIEEHHAE

WHIES%EIET . https://www. cet. com. cn/xwsd/10057421. shtm]

| FESERETIHIE

WAIESERE1 . http://paper. people. com. cn/rmrbhwb/html/2023-08/14/content 26010962. htm

WAIESERE2: http://www. runtotech. com/MarketInsights/info itemid 3426. html
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http://finance.people.com.cn/fund/n1/2020/0109/c1004-31542002.html
http://finance.people.com.cn/fund/n1/2020/0109/c1004-31542002.html
https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352539_ext.html
https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352539_ext.html
http://www.runtotech.com/MarketInsights/info_itemid_3426.html
http://www.runtotech.com/MarketInsights/info_itemid_3426.html
http://www.runtotech.com/MarketInsights/info_itemid_3426.html
http://www.runtotech.com/MarketInsights/info_itemid_3426.html
https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352540_ext.html
https://www.ndrc.gov.cn/fgsj/tjsj/cxhgjscyyx/202303/t20230329_1352540_ext.html
https://www.sznews.com/news/content/2024-01/12/content_30695883.htm
https://www.sznews.com/news/content/2024-01/12/content_30695883.htm
https://www.cet.com.cn/xwsd/10057421.shtml
https://www.cet.com.cn/xwsd/10057421.shtml
http://paper.people.com.cn/rmrbhwb/html/2023-08/14/content_26010962.htm
http://paper.people.com.cn/rmrbhwb/html/2023-08/14/content_26010962.htm
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