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B =3 LURGEECEEEER, rrsTetsnss € BEIES

> WENNBENE, MR ERRESER: 2024498/108/118, SERREYEE
FIBRILLIES.5/6.6/8.5pct, 12B8E—18 (Hil-12.27) , SE0APHME@EAS  Ef: LE0HERERENSERERRE
i~ FEEEMAERRIR RS (H1F9.27) BIESSMCE10.6/77pct, BERIEIIE o
 FERS . o
ERUSEREEREERTRITE: BARERTEAT. HERIIDRS, E-FE%

{ BRZLEM, FEREREFKEE, PKIRE, SIHMNNE, 15FEHEHT, ° i \l\/_/
2024E-2027EEIE BRI RIH92040, 1670, 1840, 18805 E, —FREIEERSET, 20% |
2026 FEIEEHBEHE TS, 0% |

-60%

E%: 2024-2026 FhEIRICRIETRELHNE 80%
2020 2021 2022 2023 2024E 2025E 2026E 2027E u“ F >SS F T F
e QQ\@‘Q’\\QQ\&S\QQ\&S\\“
LS HEHEBAR (FFFTAR) 154,878 156,532 114,630 94,800 80,580 76,551 74,254 72,027 IR IR SR A AR B A A S S
@ AR R (%) 315%  1.07%  -26.77%  -17.30%  -15% 5% 3% -3% BT AT AT AT AT AT AT
LER p@AMN (FFFA) 147929 150144 154878 156,532 114630 94800 80,580 76,551 BX: £E15—FERERERMEIEFEE
5 EFHEREFFTA) 90 90 90 90 90 90 90 90 70%
—FERIEEHK (BF) 16.44 16.68 17.21 17.39 12.74 10.53 8.95 8.51 50% |-
10457 EATER (BF) 6.21 9.48 10.34 10.78 10.94 12.86 11.69 12.49
1545 WL 2k A% (FF) 3.17 3.76 5.53 6.04 7.68 6.21 9.48 1034 %k
204 T CHITER (BF) 1.06 1.32 1.68 2.06 2.46 3.17 3.76 5.53 10% | U \
105 77 R AT A T-E B K 22.6 26.2 275 28.2 23.7 23.4 20.6 210 . [ w
YOY -4.7% 15.5% 5.3% 2.3% 16.0%  -12%  -11.8% 1.7%
154F & 3 BT - A5 19.6 20.4 22.7 23.4 20.4 16.7 18.4 18.8 -30%
YOY 5.7% 4.3% 11.3% 3.1% 12.9%  -180%  10.1% 22% g0
204 2 47 B I T - R B4 17.5 18.0 18.9 19.4 15.2 13.7 12.7 14.0 @ SRS SR SIS SR SR S SRS
NP X F QS

YOY 8.7% 2.9% 4.9% 3.0% -21.9% -9.8% -1.2% 10.4%

HEBEER: wind, ESIEEHRAT
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B s ssEmesEER RS EEIEH
> LML R EReEEENHEERABE, WREE: MNREFBERRXE, NRKEERRENMEEARAZ,
M2017ER0.2 A /IEEZE2023FERI0.3A/IE, FH2023FERIG N BE—REHmAEE R 22.74 /570, o WRGRIEESRTTE
IALEBHEEEENERNRR, XiRRESMEFHEZEBEBLEXIEH,
> BmTEEmecEElAR =, RIEEERERMEES T2, 2023FR[EREREUA338A7T, KB/ EIREINA261H
7C, fIEE—,
B FAFR—FIEBEESEE (Ai) B SAFE—ZERYNEEAREE (A) BlFR: FAFISEREHEIRSEE (A)
e [if . e %2 3E TP, IR e i 3 R e [if . e %2 3E TP FI i 350

0.8 300
250

0.7
0.6 | 200
0.5 | 150
/-_ 0.4 M 100
<

N 0 3 B ﬁ 50 -
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0
0.1 r 2020 2021 2022 2023

1 0.0 ' )
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023 ERRRRE WAL nEHRE neMRE RFEE
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B s ronmESeEEEHA? EEIEH
> FKETUMNANREELE, FFEEANERNEANTEAESZINENAELZ, FEFRETUVEENERK. M. ZRS
AUEIE, ARFFRZIETFEBEXEYE, TERETEHIRBEISFFRK, SMMTEEEMEARNFLHMET, BEHERENS
TREENES, FFEhEMN, EISIHATRERS], EE{TANREITEEAR EEFAHEREHZERTI,
> RELAPEERERER AR R, BINARLHLERRRESZELEN, BAERNEESEEINEERSERES
THEE, ERARHEREARENIEEEEKNBENFRISEFELRENXE., SRt EALHARREMSRNFERHERK
WM EXUImEERIER, BaiFEimtESKBRSE ORI CEERERE,
Bl : HAAECIHESIEESEERCHE

BREEMIRIEK FMAZR

> RRIR—EWRIHRER, RKREEHFE > HEER

> REVSEERGEHENNE, RIS ARSEEE > HRRSIhRE(L
> DIREFEK
>

=

> BREERFRE > HEABE (8UFE)

> A THRIARATFE > AEBRX

> BRI > FESIANATA, ISR
>

‘R £EEReRR, ESIESHRM 21




B 5 s Er R E AR EEIES

B%: LI MAZER FEEHERBNEED R =E NS

> LABGRAG, H20225FHERMAHIR R, bl AT/HiEe ZPE o0 1w ov o 20k
AT 0 0 o/ . = X X s 20% 273% | -257% | -241% | -2.26% | -2.10%
FGtb51976.9%/7.9%/15.2%; 2HERAERLTF, #1H/ 10% C055% | -039% | -023% | -0.07% 0.08%
e A= 0 0 0 0% "031% | -0.16% 0.00% 0.16% 0.31%
AL/HhEaZEA A7 517983.9%/8.6%/7.5%. -10% ~0.08% 0.07% 0.23% 0.39% 0.55%
-20% 0.15% 0.31% 0.46% 0.62% 0.78%

> EAPEHGREER, AR/ S B1919.2%/4.6% XN 1750 | ioov | -Lass | -izew | -1t
10% C055% | -039% | -023% | -0.07% 0.08%

/3.1%, 0% -031% | -016% | 0.00% 0.16% 0.31%
-10% ~0.08% 0.07% 0.23% 0.39% 0.55%

-20% 0.15% 0.31% 0.46% 0.62% 0.78%

. AR 20% C0.78% | -062% | -046% | -031% | -0.15%
BE%: 20225 BRIRIBIERL IR 10% “055% | -039% | -023% | -0.07% 0.08%
0% 20.31% | -0.16% 0.00% 0.16% 0.31%

— oy 45 B A B 451 -10% ~0.08% 0.07% 0.23% 0.39% 0.55%

R U5 A EH(TT) (%) -20% 0.15% 0.31% 0.46% 0.62% 0.78%

20% 0.20% 0.35% 0.51% 0.67% 0.83%

PR 3,637,835,955.49 76.86% 10% 055% | -039% | -023% | -007% | 0.08%

-10% ~0.08% 0.07% 0.23% 0.39% 0.55%

1 2% A 722,439,820.09 15.26% -20% 0.15% 0.31% 0.46% 0.62% 0.78%

— 20% 117% 1.33% 1.49% 1.65% 1.80%

k) 6,943,967,793.67 83.85% 10% “055% | -039% | -023% | -0.07% 0.08%

A AT 713.262.042.15 8.61% 0% 2031% | -0.16% 0.00% 0.16% 0.31%
= -10% ~0.08% 0.07% 0.23% 0.39% 0.55%

i) 1% 2% A 624,523,689.57 7.54% -20% 0.15% 0.31% 0.46% 0.62% 0.78%

BRERIR: Wind, ESUEBSHARAT iE: LR016F R HRWEIE 95 22




B 5 SRR E SRR B
BZx: B INMAEER TEAE RGNS BFSSH NS
> DUERAG, H2022FFEWSRAERT, BEiEE/BiE
AT /Hh&EZ: B/ EiEINE kA /izkZE A Gtk o5 /956.8%/
9.7%/5.9%/23.9%/3.8%.

20% 10% 0% -10% -20%

-2.61% -2.17% -1.72% | -1.27% | -0.83%
-1.38% -1.68% -1.23% | -0.79% | -0.34%
-0.89% -1.19% -0.75% | -0.30% | 0.15%
-0.41% -0.71% -0.26% | 0.19% | 0.63%
0.08% -0.22% 0.22% | 0.67% | 1.12%
-2.24% -1.79% -1.35% | -0.90% | -0.45%
-1.38% -0.93% -0.49% | -0.04% | 0.41%
-0.89% -0.45% 0.00% | 0.45% | 0.89%
-0.41% 0.04% 0.49% | 0.93% | 1.38%
0.08% 0.53% 097% | 142% | 1.87%
-1.87% -1.42% -0.97% | -0.53% | -0.08%
-1.38% -0.93% -0.49% | -0.04% | 0.41%
-0.89% -0.45% 0.00% | 0.45% | 0.89%
-0.41% 0.04% 0.49% | 0.93% | 1.38%

> [FARHERR, B4R/ RE/ER G EE DB /914.7%/ 16.0%/
12.3%.

BX: 2022 KB EWSREAIIR
BRI B €8 (x) HEVRALLE

A 0 0.08% 0.53% 0.97% | 1.42% | 1.87%
B 1763,110,918.83 56.79% “149% | -105% | -060% | -0.15% | 029
BEEAT 301,118,091.15 9.70% -1.38% -0.93% -0.49% | -0.04% | 0.41%

-0.89% -0.45% 0.00% | 0.45% | 0.89%

#HE 2 A 183,567,571.49 591% -0.41% 0.04% 0.49% | 0.93% | 1.38%
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