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2. FEFRRPAMARERMAVITIER

FEIERPAHMRER AT (Gig=H*1)

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ ARTHIT) 0 0 181.56 419.53 560. 1 619. 43 682. 07 761.18 848. 63 946. 91
1 (b-a) /a*100% - - - 131. 07% 33.51% 10. 59% 10. 1% 11. 60% 11. 49% 11. 58%
FEZRPHHRERRNEHEHE: H

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#BIE A/ 0 0 2,295.19 5,164. 11 6,915.13 7,497. 69 8, 094. 09 8, 855. 72 9, 679.52 10, 588. 75

FEZRZEHPHFRERRVEHHEEMNIE: |

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HIE (N ARTHIT) 756. 74 783.98 791. 04 812. 4 809. 96 826.16 842. 68 859. 54 876.73 894. 26

SIZER YT

PEREEFGERGE

|

NidMAERN
H=F'G

PEERFHRE
NRHTIHENE

I
| emeinsm
Al
SRR
PEREE AT
RESHABHRD
F=ABE B [ ———
&%
R RE R EERTRE e
RBALHNEA U T aaeew
G CE=C'D"100 e —
RESEEFET.
it 1




€9 3. TERAOYE ”

cP@lE\ADﬁ%: A SIZEFE\%

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BB A/ N) 141, 008 141,212 141, 260 141,175 140, 967 140,981.1  140,995.19 141,009.29 141,023.4  141,037.5
A ) : i—
| EFiieR | mEEE
IEERAOSHENAEK, BREFEELKS WRSEEFINSRE, 2024-2028EHICAGREY IR
1£F2020-2021Y0Y. ER%it 5
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€9 4 FEFEEAOLH "

REREFAOLLS: B SIZERYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

#iE (AT 48. 68% 49.26% 49.99% 50. 85% 51.32% 51.79% 52.23% 52. 88% 53.72% 54.83%
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https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01

€ 5 TEERRRARBER -

FEFRRERMEER: C SIZERYE

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BIE (BOED) 75. 29% 75. 3% 75. 3% 75. 31% 75. 31% 75. 32% 75. 33% 75. 34% 75. 35% 75. 36%
A ) : i—
| EFieR | #BEEE
BIERSNBSIRIEX, FETLER, 2021 FE8EETMMIEE, HtEMNRIERIE®E AR kA
0. 005pctifEfF. ARRFEERREINIE, 2024-20284F 181K IZ 0. O1pct. ZBEXERATER =1
REERTIA.
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https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS

€ 6 PESRPHHREARSEESERNIEN TS

FERZRRPHVRERSRSEBHSERPNHEXIRE: D SIZER YT
2= 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#BHE(BHLED) 0% 0% 2.18% 4. 8% 6. 35% 6. 75% 7. 15% 7. 65% 8. 15% 8. 65%
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https://www.samr.gov.cn/tssps/index.html
https://www.samr.gov.cn/tssps/index.html

FEERPHTFRERMSIESRE: (E=C*¥D*100)

7. PFEFRPAMARERMSER

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HiE (Borth) 0% 0% 1. 64% 3.61% 4.78% 5. 08% 5. 39% 5. 77% 6. 14% 6.52%
FEZREREEMEIEE: C
£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE (Both) 75. 29% 75. 3% 75. 3% 75. 31% 75. 31% 75. 32% 75. 33% 75. 34% 75. 35% 75. 36%
FEZFRIPHHRERRSEEEKSEXZNATTE: D
E£4 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BiE (Borth) 2.18% 4. 8% 6. 35% 6. 75% 7. 15% 7. 65% 8. 15% 8. 65%
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€s 8. TEERTHHREAREBEHLE i

FEZRPAHFRESREEHBEEHNE: (F=AXBXE) SIZEEYE

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#IE (H/N) 0 0 1,159.19 2.595. 03 3, 457. 57 3, 711. 73 3, 967. 69 4.298. 89 4 653. 62 5.042. 26
| smeAnsm
:P @ IEA H ﬁ:! : A { gg;;gg:ﬁ HEHEEADHS
EEEREEE | WSS - = : EEERERRE
NHHHBEEN BF
hERRRSH H=FG N
=27 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E Fapsaie e inanme | O TUaaseae
EREHY " G | E=c0*100 PO
UREHFIIACNE ARSEGHEE. .
#IEGH/N) 141, 008 141, 212 141, 260 141,175 140, 967 140,981.1  140,995.19 141,009.29 141,023.4  141,037.5 w s

PEFEFAOLS: B

F4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
6,000

g (Borth) 48. 68% 49.26% 49. 99% 50. 85% 51.32% 51. 79% 52.23% 52.88% 53.72% 54. 83%
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€ 9. HEERNEHREARALERAR o

PEFRPHMEERMALNHEIXR: G SIZER YT

5 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g N/ N 1.96 1.97 1.98 1.99 2 2.02 2.04 2.06 2.08 2.1
| ETFue | wEEs
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R, 3FHBREAVR. HEIIRTITEE, HEREIR0. 01X, KRKIZ0. 020X TN Ty

2.5

1.3

0.5

0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028


https://www.163.com/dy/article/INHRCTV90553A44A.html
https://www.163.com/dy/article/INHRCTV90553A44A.html

€s 10. FEERTHHRRESNEEHE

FEZRPAHEREESROEERE: (H=F*6) SIZEEYE

F¢ 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g A/ 2,295.19 5,164. 11 6,915.13 7,497. 69 8, 094. 09 8,855. 72 9, 679.52 10, 588. 75
| smsinsm
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NRMHFAN RN BF
f=$ 2a25512 H=FG e
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e R e =
#BiE R/ 1,159. 19 2.595. 03 3,457.57 3,711.73 3, 967. 69 4,298. 89 4, 653. 62 5,042. 26 »: o
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€ 1. REERPHHREARNTIBENE

PEFRPHMERER BB FIHENH: | SIZERYT

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N ARHIT) 756. 74 783.98 791. 04 812. 4 809. 96 826.16 842. 68 859. 54 876.73 894. 26
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https://search.jd.com/search?keyword=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&psort=3&wq=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&psort=3&pvid=d440350876204af4b85cec551da173d5&isList=0&page=3&s=61&click=0&log_id=1724310951553.8641
https://search.jd.com/search?keyword=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&psort=3&wq=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&psort=3&pvid=d440350876204af4b85cec551da173d5&isList=0&page=3&s=61&click=0&log_id=1724310951553.8641
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| dERAO%E

WHIES%YET . https://data. stats. gov. cn/easyquery. htm?cn=C01

| hEREEAOKE

WAIESERE1 . https://data. stats. gov. cn/easyquery. htm?cn=C01

| FEERERASBIER

WAES%3E1 . https://kns. cnki. net/kcms2/article/abstract?v=kHMw6kznbppoKa—xB—v4m0sxQES1r 1NBq9 jkDDut7Agtax1JlizNK juKWhcXfhg—
R2K jMYvYDxglLaBy8 111Zr6LmCGIPpJpUp1F51A5uORAqTfOWLBKtLFcOYB8Xr3Xtg MUMRqQVFQKWTKkdRJi4LV5JvIMOTzBIA 8Kz3CODS4EY8hUk8Ls7BCol TmN7HgUi1GghNpfVAw=&uniplatform=NZKPT&|anguage=CHS

| DEERHGHREADSREEERNETRY

WAESERET . https://www. samr. gov. cn/tssps/index. html

| FEERPEHRESSALEEHR

WAIESEIE . https://www. 163. com/dy/article/INHRCTV90553A44A. html

| FEERHRGH RELRNTEHENE

WAES%EIET . https://search. jd. com/search?keywor d=%E4%BA%BA%E5%8F %82%20%E4%BF %9D%E5%81%A5%E9%A3%9F %E5%93%818&psor t=38&wa=%E4%BA%BA%E5%8F %82%20%E4%BF %9D%E5%81%A5%E9%A3%9F %E5%93%818&ev=19587 74020%5E&psort=38&pvid=d44035
0876204af4b85cec551dal73d5&isList=0&page=3&s=61&c | ick=0&log id=1724310951553. 8641



https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://kns.cnki.net/kcms2/article/abstract?v=kHMw6kznbppoKa-xB-v4m0sxQES1r_1NBq9jkDDut7Aqtqx1JIizNKjuKWhcXfhq-R2KjMYvYDxgLqBy8_1I1Zr6LmCG9PpJpUp1F5lA5u0RAqfOwLBKtLFc0YB8Xr3Xtq_MUMRqVFQKWTkdRJi4LV5Jv1MOTzBlA_8Kz3C0DS4EY8hUk8Ls7BColTmN7HgUi1GqhNpfVAw=&uniplatform=NZKPT&language=CHS
https://www.samr.gov.cn/tssps/index.html
https://www.samr.gov.cn/tssps/index.html
https://www.163.com/dy/article/INHRCTV90553A44A.html
https://www.163.com/dy/article/INHRCTV90553A44A.html
https://search.jd.com/search?keyword=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&psort=3&wq=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&psort=3&pvid=d440350876204af4b85cec551da173d5&isList=0&page=3&s=61&click=0&log_id=1724310951553.8641
https://search.jd.com/search?keyword=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&psort=3&wq=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&psort=3&pvid=d440350876204af4b85cec551da173d5&isList=0&page=3&s=61&click=0&log_id=1724310951553.8641
https://search.jd.com/search?keyword=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&psort=3&wq=%E4%BA%BA%E5%8F%82%20%E4%BF%9D%E5%81%A5%E9%A3%9F%E5%93%81&ev=19587_74020%5E&psort=3&pvid=d440350876204af4b85cec551da173d5&isList=0&page=3&s=61&click=0&log_id=1724310951553.8641
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