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€ 2 BERHTLAM

BREEMTIWHMER: (Fig=6+M)

F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE (ARMIT) 416.74 450. 1 487.18 545. 83 604. 33 688. 61 816. 15 914. 09 1, 028. 21 1,154.9 1,298.1
1842 (b—a) /a*100% - 8.01% 8. 24% 12. 04% 10. 72% 13. 95% 18.52% 12.00% 12.48% 12.32% 12.40%
N
| EFiseA
HGMAEMNEFEBH

BREmHIANE: G

Fin 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#E(ARMIT) 416. 74 450. 1 487.18 519.13 562.1 620. 28 704.17 795.03 901.12 1,019.01 1,154. 65
G1: 184K ER (b—a) /a*100% - 8.01% 8. 24% 6. 56% 8. 28% 10. 35% 13.52% 12. 90% 13. 34% 13. 08% 13.31%

BESEHREDZHER: M

&4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HIEARMIT) 0 0 0 26.7 42.23 68. 33 111.97 119. 06 127.09 135.9 143. 45

M1 : 4K ER (b-a) /a*100% - - - - 58. 19% 61. 80% 63. 87% 6. 33% 6. 74% 6. 93% 5. 56%
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W 3 FEAOHE

=1
FREAOHNE:
£ 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
Iz (AN) 140, 541 141, 008 141, 212 141, 260 141,175 140, 967 141, 078 140, 982 140, 853 140, 694 140, 504
A1 :i%:"lﬁg (b—a) /a*100% - 0.33% 0. 14% 0.03% -0. 06% -0.15% 0.08% -0.07% -0. 09% -0.11% -0.14%
N : -\_-
| EFieR | WEEs

BRRSERR
EZRGtit/E. IMF

1\ 20192023 IERIETERGITF; 2. 2024-2028FHIEFKIET IMFFUN .
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https://data.stats.gov.cn/easyquery.htm?cn=C01&zb=A030601&sj
https://data.stats.gov.cn/easyquery.htm?cn=C01&zb=A030601&sj

€s 4 FEAOHFREFOSEEAOLLH L

RE A OfREFR405 L EAOEESH: B SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
& (A7) 48. 69% 49.26% 50% 50% 50. 85% 52. 76% 54. 73% 56. 79% 58.91% 61.12% 63. 41%
B1 : 14< 2 (b—a) /a*100% - 1.17% 1. 50% 0% 1. 70% 3.76% 3.73% 3.76% 3.73% 3. 75% 3. 75%
N
| EFieA

(1) EHEHE: RE\EEXRZITEEIE, F1152014-2022FFE A OMEF40S L EAOLLH], 2020FERKEHBHE. (2) IR : FitRRZEZR LM,
40% L _E A OLE SR EKIRTS, 2022528 AO&EE14. 9%, FiitEI2030F45152)20%, FESEKEANS. 75%, , LUK ER/ER410%5 DL E A OB EEK
S, AI152023-2028FLE BB . PRFETH2020F 52021 FEHIRRIF—, HA50%.
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€ 5. TERYUBERERAOK

PEZRNBEFEHAOR: (C=A*B)

F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N) 68,429. 41 69, 460.54 70, 606 70, 630 71,787.49 74,374.19 77,211.99 80,063.68 82,976.5 85,992.17 89, 093.59
C1: 184 (b—a) /a*100% - 1.51% 1. 65% 0. 03% 1. 64% 3. 60% 3. 82% 3. 69% 3. 64% 3. 63% 3. 61%
N
| EFike
FHABF /N E F15H
':I:' E5) AO ﬁi : A
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BaE (N 140, 541 141, 008 141,212 141, 260 141,175 140, 967 141, 078 140, 982 140, 853 140, 694 140, 504
A1: 184 ER (b—a) /a*100% - 0.33% 0. 14% 0. 03% -0. 06% -0. 15% 0. 08% -0.07% -0. 09% -0.11% -0. 14%

h[E A OhiER405 L EAOEEH: B

9 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#HiE (AL 48. 69% 49. 26% 50% 50% 50. 85% 52.76% 54.73% 56. 79% 58.91% 61.12% 63. 41%

B1: &4 2 (b—a) /a*100% - 1.17% 1. 50% 0% 1. 70% 3.76% 3.73% 3. 76% 3.73% 3. 75% 3. 75%
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€5 6. BEAFRMEN r

B EIFRMIM: E SIZEE Y5

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g v/ N) 300 300 300 300 300 300 300 300 300 300 300
E1: 12843 (b-a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
N
| EFieA

(PEFPHEREFERIERARERIIA) HHPG. 617, HORNAMEABEFHFEBRABNITRE . FHBIAMNAE100-200TEs, BRI LSRR
TihTH93007T, WE BN ARE, FUNBARRE—H.
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€ 7. TERUBERHARSEE -

PERNEEEFAEFSIER: D SIZER YT

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

& (A7) 20. 3% 21. 6% 23% 24. 5% 26. 1% 27. 8% 30. 4% 33.1% 36. 2% 39. 5% 43. 2%

D1: 1843R (b—a) /a*100% - 6. 40% 6. 48% 6.52% 6.53% 6.51% 9. 35% 8. 88% 9.37% 9.12% 9. 37%
N BERREESEA
| EFueR =

RIBRIHIBIRBEIE, BSEFESIERRA2019FEM21. %iRE E2023F /127, 8%, FE BT NF6.51%, BILMH1T20184 52020-20225F 81 %F ; HMiHig Kz
= 220335 #967. 0%, 2023-2033F & SIEKFEA9. 20%, HEILfH112024-2028FZEERIF R .
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€ 8 BREMFRARE &

SRR F SIZEE Y5

F 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

I (AR 1 1 1 1 1 1 1 1 1 1 1

| EFiieR | smiEme

RIEEFLREER, BREVFBRUNNERMERONA 25/ XNERREF, ABEER, LUFE RS HRSERE2
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https://mip.mfk.com/ask/12474937.shtml
https://mip.mfk.com/ask/12474937.shtml
https://m.youlai.cn/pjingbian/article/999675gBazA.html#:~:text=%E4%B8%80%E8%88%AC%E6%9D%A5%E8%AF%B4%EF%BC%8C6-12%E4%B8%AA%E6%9C%88%E8%BF%9B%E8%A1%8C%E4%B8%80%E6%AC%A1%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%A3%80%E6%9F%A5%E6%98%AF%E6%AF%94%E8%BE%83%E5%90%88%E9%80%82%E7%9A%84%E3%80%82%20%E4%BD%86%E5%85%B7%E4%BD%93%E6%A3%80%E6%9F%A5%E9%A2%91%E7%8E%87%E8%BF%98%E9%9C%80%E6%A0%B9%E6%8D%AE%E4%B8%AA%E4%BD%93%E6%83%85%E5%86%B5%E8%80%8C%E5%AE%9A%EF%BC%8C%E6%9C%89%E4%BA%9B%E4%BA%BA3-5%E5%B9%B4%E6%A3%80%E6%9F%A5%E4%B8%80%E6%AC%A1%E4%B9%9F%E5%8F%AF%E8%A1%8C%E3%80%82,%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%EF%BC%8C%E8%BF%99%E7%A7%8D%E8%83%BD%E5%9C%A8%E4%BA%BA%E4%BD%93%E8%83%83%E9%83%A8%E9%A1%BD%E5%BC%BA%E7%94%9F%E5%AD%98%E7%9A%84%E7%BB%86%E8%8F%8C%EF%BC%8C%E4%B8%8D%E4%BB%85%E4%BC%9A%E5%AF%BC%E8%87%B4%E8%83%83%E7%82%8E%E3%80%81%E8%83%83%E6%BA%83%E7%96%A1%E7%AD%89%E6%B6%88%E5%8C%96%E7%B3%BB%E7%BB%9F%E7%96%BE%E7%97%85%EF%BC%8C%E9%95%BF%E6%9C%9F%E6%84%9F%E6%9F%93%E8%BF%98%E5%8F%AF%E8%83%BD%E5%A2%9E%E5%8A%A0%E8%83%83%E7%99%8C%E7%9A%84%E9%A3%8E%E9%99%A9%E3%80%82%20%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E7%9A%84%E6%84%9F%E6%9F%93%E5%85%B7%E6%9C%89%E9%9A%90%E5%8C%BF%E6%80%A7%EF%BC%8C%E8%AE%B8%E5%A4%9A%E4%BA%BA%E5%9C%A8%E6%84%9F%E6%9F%93%E5%90%8E%E5%B9%B6%E4%B8%8D%E4%BC%9A%E7%AB%8B%E5%8D%B3%E5%87%BA%E7%8E%B0%E6%98%8E%E6%98%BE%E7%9A%84%E7%97%87%E7%8A%B6%EF%BC%8C%E6%88%96%E8%80%85%E7%97%87%E7%8A%B6%E8%BE%83%E4%B8%BA%E8%BD%BB%E5%BE%AE%EF%BC%8C%E5%AE%B9%E6%98%93%E8%A2%AB%E5%BF%BD%E8%A7%86%EF%BC%8C%E4%BD%86%E8%BF%99%E5%B9%B6%E4%B8%8D%E6%84%8F%E5%91%B3%E7%9D%80%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%B2%A1%E6%9C%89%E5%AF%B9%E8%83%83%E9%83%A8%E9%80%A0%E6%88%90%E6%8D%9F%E5%AE%B3%E3%80%82
https://m.youlai.cn/pjingbian/article/999675gBazA.html#:~:text=%E4%B8%80%E8%88%AC%E6%9D%A5%E8%AF%B4%EF%BC%8C6-12%E4%B8%AA%E6%9C%88%E8%BF%9B%E8%A1%8C%E4%B8%80%E6%AC%A1%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%A3%80%E6%9F%A5%E6%98%AF%E6%AF%94%E8%BE%83%E5%90%88%E9%80%82%E7%9A%84%E3%80%82%20%E4%BD%86%E5%85%B7%E4%BD%93%E6%A3%80%E6%9F%A5%E9%A2%91%E7%8E%87%E8%BF%98%E9%9C%80%E6%A0%B9%E6%8D%AE%E4%B8%AA%E4%BD%93%E6%83%85%E5%86%B5%E8%80%8C%E5%AE%9A%EF%BC%8C%E6%9C%89%E4%BA%9B%E4%BA%BA3-5%E5%B9%B4%E6%A3%80%E6%9F%A5%E4%B8%80%E6%AC%A1%E4%B9%9F%E5%8F%AF%E8%A1%8C%E3%80%82,%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%EF%BC%8C%E8%BF%99%E7%A7%8D%E8%83%BD%E5%9C%A8%E4%BA%BA%E4%BD%93%E8%83%83%E9%83%A8%E9%A1%BD%E5%BC%BA%E7%94%9F%E5%AD%98%E7%9A%84%E7%BB%86%E8%8F%8C%EF%BC%8C%E4%B8%8D%E4%BB%85%E4%BC%9A%E5%AF%BC%E8%87%B4%E8%83%83%E7%82%8E%E3%80%81%E8%83%83%E6%BA%83%E7%96%A1%E7%AD%89%E6%B6%88%E5%8C%96%E7%B3%BB%E7%BB%9F%E7%96%BE%E7%97%85%EF%BC%8C%E9%95%BF%E6%9C%9F%E6%84%9F%E6%9F%93%E8%BF%98%E5%8F%AF%E8%83%BD%E5%A2%9E%E5%8A%A0%E8%83%83%E7%99%8C%E7%9A%84%E9%A3%8E%E9%99%A9%E3%80%82%20%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E7%9A%84%E6%84%9F%E6%9F%93%E5%85%B7%E6%9C%89%E9%9A%90%E5%8C%BF%E6%80%A7%EF%BC%8C%E8%AE%B8%E5%A4%9A%E4%BA%BA%E5%9C%A8%E6%84%9F%E6%9F%93%E5%90%8E%E5%B9%B6%E4%B8%8D%E4%BC%9A%E7%AB%8B%E5%8D%B3%E5%87%BA%E7%8E%B0%E6%98%8E%E6%98%BE%E7%9A%84%E7%97%87%E7%8A%B6%EF%BC%8C%E6%88%96%E8%80%85%E7%97%87%E7%8A%B6%E8%BE%83%E4%B8%BA%E8%BD%BB%E5%BE%AE%EF%BC%8C%E5%AE%B9%E6%98%93%E8%A2%AB%E5%BF%BD%E8%A7%86%EF%BC%8C%E4%BD%86%E8%BF%99%E5%B9%B6%E4%B8%8D%E6%84%8F%E5%91%B3%E7%9D%80%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%B2%A1%E6%9C%89%E5%AF%B9%E8%83%83%E9%83%A8%E9%80%A0%E6%88%90%E6%8D%9F%E5%AE%B3%E3%80%82

€5 9. BENHHHAL d

=== . —
HEVIFETHIAMEE : (G=C*E*D*F) SIZEE L
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
Iz (AEFﬁT—E) 416.74 450. 1 487.18 519.13 562. 1 620. 28 704.17 795. 03 901.12 1,019. 01 1, 154. 65
G1: 1842 (b—a) /a*100% - 8.01% 8. 24% 6. 56% 8.28% 10. 35% 13.52% 12.90% 13. 34% 13. 08% 13.31% nmen |
| |
‘ I REDRBSNS
‘ : * W-;Ei)\l PP —— |
| EFieR | WEEs D
FCDEF PO E F it SR R 2 o |

PEZENBREHAON: C

E4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N) 68,429.41  69,460.54 70, 606 70,630  71,787.49 74,374.19 77,211.99 80,063.68 82,976.5 85,992.17 89,093.59 -
C1: 184K 2 (b-a) /a*100% - 1.51% 1. 65% 0. 03% 1. 64% 3. 60% 3. 82% 3. 69% 3. 64% 3. 63% 3.61% 1,000
800
T 7 600
BREVImRAMAMN: E
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E1: 1842 (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%


https://m.youlai.cn/pjingbian/article/999675gBazA.html#:~:text=%E4%B8%80%E8%88%AC%E6%9D%A5%E8%AF%B4%EF%BC%8C6-12%E4%B8%AA%E6%9C%88%E8%BF%9B%E8%A1%8C%E4%B8%80%E6%AC%A1%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%A3%80%E6%9F%A5%E6%98%AF%E6%AF%94%E8%BE%83%E5%90%88%E9%80%82%E7%9A%84%E3%80%82%20%E4%BD%86%E5%85%B7%E4%BD%93%E6%A3%80%E6%9F%A5%E9%A2%91%E7%8E%87%E8%BF%98%E9%9C%80%E6%A0%B9%E6%8D%AE%E4%B8%AA%E4%BD%93%E6%83%85%E5%86%B5%E8%80%8C%E5%AE%9A%EF%BC%8C%E6%9C%89%E4%BA%9B%E4%BA%BA3-5%E5%B9%B4%E6%A3%80%E6%9F%A5%E4%B8%80%E6%AC%A1%E4%B9%9F%E5%8F%AF%E8%A1%8C%E3%80%82,%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%EF%BC%8C%E8%BF%99%E7%A7%8D%E8%83%BD%E5%9C%A8%E4%BA%BA%E4%BD%93%E8%83%83%E9%83%A8%E9%A1%BD%E5%BC%BA%E7%94%9F%E5%AD%98%E7%9A%84%E7%BB%86%E8%8F%8C%EF%BC%8C%E4%B8%8D%E4%BB%85%E4%BC%9A%E5%AF%BC%E8%87%B4%E8%83%83%E7%82%8E%E3%80%81%E8%83%83%E6%BA%83%E7%96%A1%E7%AD%89%E6%B6%88%E5%8C%96%E7%B3%BB%E7%BB%9F%E7%96%BE%E7%97%85%EF%BC%8C%E9%95%BF%E6%9C%9F%E6%84%9F%E6%9F%93%E8%BF%98%E5%8F%AF%E8%83%BD%E5%A2%9E%E5%8A%A0%E8%83%83%E7%99%8C%E7%9A%84%E9%A3%8E%E9%99%A9%E3%80%82%20%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E7%9A%84%E6%84%9F%E6%9F%93%E5%85%B7%E6%9C%89%E9%9A%90%E5%8C%BF%E6%80%A7%EF%BC%8C%E8%AE%B8%E5%A4%9A%E4%BA%BA%E5%9C%A8%E6%84%9F%E6%9F%93%E5%90%8E%E5%B9%B6%E4%B8%8D%E4%BC%9A%E7%AB%8B%E5%8D%B3%E5%87%BA%E7%8E%B0%E6%98%8E%E6%98%BE%E7%9A%84%E7%97%87%E7%8A%B6%EF%BC%8C%E6%88%96%E8%80%85%E7%97%87%E7%8A%B6%E8%BE%83%E4%B8%BA%E8%BD%BB%E5%BE%AE%EF%BC%8C%E5%AE%B9%E6%98%93%E8%A2%AB%E5%BF%BD%E8%A7%86%EF%BC%8C%E4%BD%86%E8%BF%99%E5%B9%B6%E4%B8%8D%E6%84%8F%E5%91%B3%E7%9D%80%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%B2%A1%E6%9C%89%E5%AF%B9%E8%83%83%E9%83%A8%E9%80%A0%E6%88%90%E6%8D%9F%E5%AE%B3%E3%80%82
https://m.youlai.cn/pjingbian/article/999675gBazA.html#:~:text=%E4%B8%80%E8%88%AC%E6%9D%A5%E8%AF%B4%EF%BC%8C6-12%E4%B8%AA%E6%9C%88%E8%BF%9B%E8%A1%8C%E4%B8%80%E6%AC%A1%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%A3%80%E6%9F%A5%E6%98%AF%E6%AF%94%E8%BE%83%E5%90%88%E9%80%82%E7%9A%84%E3%80%82%20%E4%BD%86%E5%85%B7%E4%BD%93%E6%A3%80%E6%9F%A5%E9%A2%91%E7%8E%87%E8%BF%98%E9%9C%80%E6%A0%B9%E6%8D%AE%E4%B8%AA%E4%BD%93%E6%83%85%E5%86%B5%E8%80%8C%E5%AE%9A%EF%BC%8C%E6%9C%89%E4%BA%9B%E4%BA%BA3-5%E5%B9%B4%E6%A3%80%E6%9F%A5%E4%B8%80%E6%AC%A1%E4%B9%9F%E5%8F%AF%E8%A1%8C%E3%80%82,%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%EF%BC%8C%E8%BF%99%E7%A7%8D%E8%83%BD%E5%9C%A8%E4%BA%BA%E4%BD%93%E8%83%83%E9%83%A8%E9%A1%BD%E5%BC%BA%E7%94%9F%E5%AD%98%E7%9A%84%E7%BB%86%E8%8F%8C%EF%BC%8C%E4%B8%8D%E4%BB%85%E4%BC%9A%E5%AF%BC%E8%87%B4%E8%83%83%E7%82%8E%E3%80%81%E8%83%83%E6%BA%83%E7%96%A1%E7%AD%89%E6%B6%88%E5%8C%96%E7%B3%BB%E7%BB%9F%E7%96%BE%E7%97%85%EF%BC%8C%E9%95%BF%E6%9C%9F%E6%84%9F%E6%9F%93%E8%BF%98%E5%8F%AF%E8%83%BD%E5%A2%9E%E5%8A%A0%E8%83%83%E7%99%8C%E7%9A%84%E9%A3%8E%E9%99%A9%E3%80%82%20%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E7%9A%84%E6%84%9F%E6%9F%93%E5%85%B7%E6%9C%89%E9%9A%90%E5%8C%BF%E6%80%A7%EF%BC%8C%E8%AE%B8%E5%A4%9A%E4%BA%BA%E5%9C%A8%E6%84%9F%E6%9F%93%E5%90%8E%E5%B9%B6%E4%B8%8D%E4%BC%9A%E7%AB%8B%E5%8D%B3%E5%87%BA%E7%8E%B0%E6%98%8E%E6%98%BE%E7%9A%84%E7%97%87%E7%8A%B6%EF%BC%8C%E6%88%96%E8%80%85%E7%97%87%E7%8A%B6%E8%BE%83%E4%B8%BA%E8%BD%BB%E5%BE%AE%EF%BC%8C%E5%AE%B9%E6%98%93%E8%A2%AB%E5%BF%BD%E8%A7%86%EF%BC%8C%E4%BD%86%E8%BF%99%E5%B9%B6%E4%B8%8D%E6%84%8F%E5%91%B3%E7%9D%80%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%B2%A1%E6%9C%89%E5%AF%B9%E8%83%83%E9%83%A8%E9%80%A0%E6%88%90%E6%8D%9F%E5%AE%B3%E3%80%82
https://mip.mfk.com/ask/12474937.shtml
https://mip.mfk.com/ask/12474937.shtml

% 10. BEEREHAOL

EESERMHAOES]: H SIZER S

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
& (A7) 50. 27% 48. 68% 47.14% 45. 65% 44. 2% 42. 8% 41. 44% 40. 13% 38. 86% 37. 63% 36. 44%
H1: 184 2R (b-a) /a % - -3.16% -3.16% -3.16% -3.18% -3.17% -3.18% -3.16% -3.16% -3.17% -3.16%
1: 1842 (b—a) /a*100? 3. 16" 3. 16" 3. 16" 3.18¢ 3.17° 3. 18" 3.16! 3. 16" 3.17¢ 3. 16"
N : -\_-
| EFieP | #BEEs
() BIRKE: £d=myEnERNE, MEIMEME, N#TSEmEKRN. W 24TEiEF SRESE R R EETE2 HRRSEIES

GREAMARBEELENEBEEZEZ—, 5480 BERFRAIZIMER. Eitk, FEFHy 24T
BEECA RN H I TSEHFEADOLG. (2) BIEFTON: 202248 T84 = B 244, 2%,
2023 FRERAERTEEL2. 8%, ARRBRERZZESTIEED, 1L12022-2023F 1 ZF-3. 17%H#H 1T
I
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https://news.qq.com/rain/a/20230516A090HK00
https://news.qq.com/rain/a/20230516A090HK00
http://www.cjco.cn/cn/article/doi/10.12354/j.issn.1000-8179.2023.20220623
http://www.cjco.cn/cn/article/doi/10.12354/j.issn.1000-8179.2023.20220623
https://mp.weixin.qq.com/s/GAgz97Q267GXuTHbfBFEgQ
https://mp.weixin.qq.com/s/GAgz97Q267GXuTHbfBFEgQ

BRESEREFAOR: (1=Ct)

11. BESEEREFAON

F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N) 34,399.47 33,813.39 33,283.67 32,242.6 31,730.07 31,832.15 31,996.65 32,129.55 32,244.67 32,358.85 32,465.7
11: 1843R (b—a) /a*100% - —1. 70% -1.57% -3.13% -1.59% 0.32% 0.52% 0. 42% 0. 36% 0. 35% 0.33%
N
| EFike
FHCHAENEF 15
L3\
FERNBEEFRAOR: C
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BaE (N 68,429. 41 69, 460.54 70, 606 70, 630 71,787.49 74,374.19 77,211.99 80,063.68 82,976.5 85,992.17 89, 093.59
C1: 14 (b—a) /a*100% - 1.51% 1. 65% 0. 03% 1. 64% 3. 60% 3. 82% 3. 69% 3. 64% 3. 63% 3. 61%
BEEEREFAOLE: H
F4 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (Both) 50. 27% 48. 68% 47.14% 45. 65% 44. 2% 42. 8% 41. 44% 40. 13% 38. 86% 37. 63% 36. 44%
H1: 1843 (b—-a) /a*100% - -3.16% -3.16% -3.16% -3.18% -3.17% -3.18% -3.16% -3.16% -3.17% -3.16%
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m A \ga s
€5 12. BEEREREEER

SIZER YT

= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
& (A7) 0% 0% 0% 1% 1. 7% 2.9% 5% 5. 6% 6. 3% 7.1% 7.9%
J1 12843 (b—a) /a*100% - - - - 70% 70. 59% 72. 41% 12. 00% 12. 50% 12. 70% 11. 27%
N : -\_-
| EFiem | #BEEs
UBEDERBAIF R, 202053k ETh, Lk Z RIS RimhiATEX~am; 2021FE#HAI RS R sETE2

RER, HBRETSIERAIAZNGES, 2023EEANEEREFERILIR, Fit2024E8ER
AJiAS%, 2021-2024FF 8 SIBKEHT71%, FIH2030F2iFERA10%, 2024-2030F1BKEK N
12.25%, LACIBKERFITHRMAI.

ﬂ |_: 1 o 1 T T T T T T T T 1
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



https://www.sohu.com/a/691445728_121124574
https://www.sohu.com/a/691445728_121124574
https://finance.ifeng.com/c/8AYD9o6xMrV
https://finance.ifeng.com/c/8AYD9o6xMrV

e 13. BESEREMN

P15

THESMN: K

SIZEE YL
= 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR 0 0 0 828 782.9 740. 2 699.9 661.7 625. 6 591.5 559. 3
K1: 1843R (b—a) /a*100% - - - - -5. 45% -5. 45% -5. 44% -5. 46% -5. 46% -5. 45% -5. 44%
N : -\_-
| EFiem | #BEEs
IRIBA X ST IA R B O6 A RN BOTAER, #B50%A A THAM MG ES00TTIAA, AL E B Bt BRRSERR

mintg. BRIBEEFRNMBNETTESR, IANERENEER TR, BKEXE, MEEE
BifAREBAMERBERFMYE, F1it2030FE B 2R HNMEAFEZE5007T/ AR L2021 F4b=E
EBREAERNIE28TTIEASE, TEFEESEKERN-5. 45%.
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https://caifuhao.eastmoney.com/news/20221227092507409424910
https://caifuhao.eastmoney.com/news/20221227092507409424910

€s 14 BEBRHEME

BREESRMEMNR: L

Fin 2018 2019 2020 2021 2022 2023 2024E 2025E
BHE (AR 1 1 1 1 1 1 1 1
L1: 1843R (b—a) /a*100% - 0% 0% 0% 0% 0% 0% 0%

2026E

1

0%

2027E

1

0%

2028E

1

0%

| EFieR | WEEs
VIimm BRI EY R, MEF#HITEREFE BN, FSnERSF—, 1%/F. RS
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https://www.cn-healthcare.com/articlewm/20230505/content-1545683.html
https://www.cn-healthcare.com/articlewm/20230505/content-1545683.html

€o 15 BEERFETHAE

BERESRFETANE: (M=1*JFK*L)

F4 2021 2022
I (ARMHIT) 26.7 42.23
M1 : 184 2R (b—a) /a*100% - 58. 19%
| HEFieR
1 KL EF1FE
Eﬁaﬁiﬁk O%: |
F5 2018 2019 2020
B3 (N) 34,399.47 33,813.39 33,283.67
11184 2= (b—a) /a*100% - -1.70% -1.57%

BEEREmEER: J

9 2021 2022

#HIE (B L) 1% 1. 7%

J1: 1842 (b-a) /a*100% - 70%

SIZER YT

31,730.07 31,832.15 31,996.65 32,129.55 32,244.67 32,358.85
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W s sps o g &
fs WiREREESIA

| dEAO%E

WAIESEFE1 . https://data. stats. gov. cn/easyquery. htm?cn=C018&zb=A0306018&s |

| SEMHRNGE

WAIESEIE . https://mip. mfk. com/ask/12474937. shtm] HHESEIE2: https://m.youlai.cn/pjingbian/article/999675gBazA. html#: " : text=%E4%B8%80%E8%88%AC%E6%9D%A5%E8%
AF%B4%EF%BC%8C6—
12%E4%B8%AA%E 6%9 C%88%E8%BF %9B%E8%A1%8C%E4%B8%80%E 6%AC%A1%ES%BI%BDUES%S 7%A8%E8%IE%BA%E 6%ID%8 6%E
8%8F %8C%E6%A3%80%E6%IF %AS%E6%I8%AF %E6%AF %I 4%EB%BE %S 3%ES%0%88%E2%80%82%E 7% A%84%E 3%80%82%20%E4
%BD%86%E5%85%B7%E4%BD%93%E6%A3%80%E6%IF %AS%E%A2%91%E 7%8E%87%E8%BF %98%E %9 C%80%E 6%A0%BI%E 6%8D%
AE%E4%B8%AA%EA4%BD%9 3%E 6%83%85%E5%86%B5%E8%80%8C%ES%YAE%FA%EF %BC%8C%E 6%2C%89%E4%BA%IB%E4%BA%BA3—
5%E5%B9%B4%E 6%A3%80%E 6%IF %AS%E4%B8%80%E 6%AC%A1%BEA%BI%IF %ES%BF BAF HE8%A1%8CHE3%80%82, %ES5%BI%BD%E
9%97%A8%E8%FE%BA%E 6%2D %8 6%E8%EF %8ChEF %BC%8ChEB%BF %9 9%E 7%A7%8D%E8%83%BD%ES5%?ChA8%E4%BA%BA%E4%BD
%9 3%E8%83%83%E2%83%A8%E2%A1%BD%ES%BC%BA%E 7%94%9F %E5%AD%28%E 7%9 A%84%E 7%BB%8 6%E8%8F %8 C%EF %BGC%8C%
E4%B8%8D%E4%BB%85%E4%BC%?A%ES%AF%BC%E8%87%B4%E8%83%83%E7%82%8E%E3%80%81%E8%83%83%E6%BA%83%E7%9
6%A1%E7%AD%89%E 6%B6%88%ES%8C% 6%E 7%B3%BB%E 7%BB%2F %E 7%9 6%BE%E 7% 7%85%EF %BC%8C%E?%25%BF %E6%9C%IF
%E6%84%9F %E6%IF %9 3%E8%BF%98%ES5%8F %AF%E8%83%BD%ES%A2%FE%SES%EA%AQ%NES%E3%83%E 7%99%8C%E 7% A%84%E 2%
A3%BE%ES%I9%AF%E 3%80%82%20%E5%B%BDUE %S 7%A8%E8%IE%BA%E 6%ID %8 6%E8%8F %8 CUE 7% A%84%E 6%84%IF %E 6%
F%93%ES5%85%B7%E6%9C%89%E2%9A%90%ES%8C%BF %E6%80%A7%EF%BC%8C%ES8%AE%B8%ES%A4%9A%E4%BA%BA%ES%? C%AS
%E 6%84%9F %E 6%FF %9 3%ES5%20%SE%ES%B%B6%E4%B8%8D%E4%BC%9A%E 7%AB%SB%ES%8D%B3%ES5%87%BA%E 7%3E%BO%E 6%
98%BE%E6%98%BE%E 7%9A%84%E 7% 7%87%E 7%8A%B6%EF %BC%8CHE 6%88%9 6%E8%80%85%E 7%97%87%E 7%8A%B6%E8%BE %8
3%E4%B8%BA%E8%BD%BB%ES5%BE%AE%EF%BC%8C%ES%AE%BI%E6%98%9 3%E8%A2%AB%ES%BF %BD%E8%A7%86%EF%BC%8C%E4
%BD%86%E8%BF%99%E5%B9%B6%E4%B8%8D%E 6%84%8F %ES5%S 1%B3%E 7%2D%80%ES5%B%BD%ES %9 7%A8%E8%E%BA%E 6%9D%
86%E8%8F%8C%E6%B2%A1%E6%9C%89%ES%AF%BI%E8%83%83%E%83%A8%E%80%A0%E6%88%90%E6%8D%IF%ES%AE%BI%E
3%80%82



https://data.stats.gov.cn/easyquery.htm?cn=C01&zb=A030601&sj
https://data.stats.gov.cn/easyquery.htm?cn=C01&zb=A030601&sj
https://mip.mfk.com/ask/12474937.shtml
https://mip.mfk.com/ask/12474937.shtml
https://m.youlai.cn/pjingbian/article/999675gBazA.html#:~:text=%E4%B8%80%E8%88%AC%E6%9D%A5%E8%AF%B4%EF%BC%8C6-12%E4%B8%AA%E6%9C%88%E8%BF%9B%E8%A1%8C%E4%B8%80%E6%AC%A1%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%A3%80%E6%9F%A5%E6%98%AF%E6%AF%94%E8%BE%83%E5%90%88%E9%80%82%E7%9A%84%E3%80%82%20%E4%BD%86%E5%85%B7%E4%BD%93%E6%A3%80%E6%9F%A5%E9%A2%91%E7%8E%87%E8%BF%98%E9%9C%80%E6%A0%B9%E6%8D%AE%E4%B8%AA%E4%BD%93%E6%83%85%E5%86%B5%E8%80%8C%E5%AE%9A%EF%BC%8C%E6%9C%89%E4%BA%9B%E4%BA%BA3-5%E5%B9%B4%E6%A3%80%E6%9F%A5%E4%B8%80%E6%AC%A1%E4%B9%9F%E5%8F%AF%E8%A1%8C%E3%80%82,%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%EF%BC%8C%E8%BF%99%E7%A7%8D%E8%83%BD%E5%9C%A8%E4%BA%BA%E4%BD%93%E8%83%83%E9%83%A8%E9%A1%BD%E5%BC%BA%E7%94%9F%E5%AD%98%E7%9A%84%E7%BB%86%E8%8F%8C%EF%BC%8C%E4%B8%8D%E4%BB%85%E4%BC%9A%E5%AF%BC%E8%87%B4%E8%83%83%E7%82%8E%E3%80%81%E8%83%83%E6%BA%83%E7%96%A1%E7%AD%89%E6%B6%88%E5%8C%96%E7%B3%BB%E7%BB%9F%E7%96%BE%E7%97%85%EF%BC%8C%E9%95%BF%E6%9C%9F%E6%84%9F%E6%9F%93%E8%BF%98%E5%8F%AF%E8%83%BD%E5%A2%9E%E5%8A%A0%E8%83%83%E7%99%8C%E7%9A%84%E9%A3%8E%E9%99%A9%E3%80%82%20%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E7%9A%84%E6%84%9F%E6%9F%93%E5%85%B7%E6%9C%89%E9%9A%90%E5%8C%BF%E6%80%A7%EF%BC%8C%E8%AE%B8%E5%A4%9A%E4%BA%BA%E5%9C%A8%E6%84%9F%E6%9F%93%E5%90%8E%E5%B9%B6%E4%B8%8D%E4%BC%9A%E7%AB%8B%E5%8D%B3%E5%87%BA%E7%8E%B0%E6%98%8E%E6%98%BE%E7%9A%84%E7%97%87%E7%8A%B6%EF%BC%8C%E6%88%96%E8%80%85%E7%97%87%E7%8A%B6%E8%BE%83%E4%B8%BA%E8%BD%BB%E5%BE%AE%EF%BC%8C%E5%AE%B9%E6%98%93%E8%A2%AB%E5%BF%BD%E8%A7%86%EF%BC%8C%E4%BD%86%E8%BF%99%E5%B9%B6%E4%B8%8D%E6%84%8F%E5%91%B3%E7%9D%80%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%B2%A1%E6%9C%89%E5%AF%B9%E8%83%83%E9%83%A8%E9%80%A0%E6%88%90%E6%8D%9F%E5%AE%B3%E3%80%82
https://m.youlai.cn/pjingbian/article/999675gBazA.html#:~:text=%E4%B8%80%E8%88%AC%E6%9D%A5%E8%AF%B4%EF%BC%8C6-12%E4%B8%AA%E6%9C%88%E8%BF%9B%E8%A1%8C%E4%B8%80%E6%AC%A1%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%A3%80%E6%9F%A5%E6%98%AF%E6%AF%94%E8%BE%83%E5%90%88%E9%80%82%E7%9A%84%E3%80%82%20%E4%BD%86%E5%85%B7%E4%BD%93%E6%A3%80%E6%9F%A5%E9%A2%91%E7%8E%87%E8%BF%98%E9%9C%80%E6%A0%B9%E6%8D%AE%E4%B8%AA%E4%BD%93%E6%83%85%E5%86%B5%E8%80%8C%E5%AE%9A%EF%BC%8C%E6%9C%89%E4%BA%9B%E4%BA%BA3-5%E5%B9%B4%E6%A3%80%E6%9F%A5%E4%B8%80%E6%AC%A1%E4%B9%9F%E5%8F%AF%E8%A1%8C%E3%80%82,%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%EF%BC%8C%E8%BF%99%E7%A7%8D%E8%83%BD%E5%9C%A8%E4%BA%BA%E4%BD%93%E8%83%83%E9%83%A8%E9%A1%BD%E5%BC%BA%E7%94%9F%E5%AD%98%E7%9A%84%E7%BB%86%E8%8F%8C%EF%BC%8C%E4%B8%8D%E4%BB%85%E4%BC%9A%E5%AF%BC%E8%87%B4%E8%83%83%E7%82%8E%E3%80%81%E8%83%83%E6%BA%83%E7%96%A1%E7%AD%89%E6%B6%88%E5%8C%96%E7%B3%BB%E7%BB%9F%E7%96%BE%E7%97%85%EF%BC%8C%E9%95%BF%E6%9C%9F%E6%84%9F%E6%9F%93%E8%BF%98%E5%8F%AF%E8%83%BD%E5%A2%9E%E5%8A%A0%E8%83%83%E7%99%8C%E7%9A%84%E9%A3%8E%E9%99%A9%E3%80%82%20%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E7%9A%84%E6%84%9F%E6%9F%93%E5%85%B7%E6%9C%89%E9%9A%90%E5%8C%BF%E6%80%A7%EF%BC%8C%E8%AE%B8%E5%A4%9A%E4%BA%BA%E5%9C%A8%E6%84%9F%E6%9F%93%E5%90%8E%E5%B9%B6%E4%B8%8D%E4%BC%9A%E7%AB%8B%E5%8D%B3%E5%87%BA%E7%8E%B0%E6%98%8E%E6%98%BE%E7%9A%84%E7%97%87%E7%8A%B6%EF%BC%8C%E6%88%96%E8%80%85%E7%97%87%E7%8A%B6%E8%BE%83%E4%B8%BA%E8%BD%BB%E5%BE%AE%EF%BC%8C%E5%AE%B9%E6%98%93%E8%A2%AB%E5%BF%BD%E8%A7%86%EF%BC%8C%E4%BD%86%E8%BF%99%E5%B9%B6%E4%B8%8D%E6%84%8F%E5%91%B3%E7%9D%80%E5%B9%BD%E9%97%A8%E8%9E%BA%E6%9D%86%E8%8F%8C%E6%B2%A1%E6%9C%89%E5%AF%B9%E8%83%83%E9%83%A8%E9%80%A0%E6%88%90%E6%8D%9F%E5%AE%B3%E3%80%82
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