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BFEFHOBBKTRaed [REES+REER] |

RE, BIHITREHEGERE,
FHHNRmNE. 2) BERAE: &
IES0N A ARIREDER, BX

RIFER

7

Xit [HSR+—SEM] .
hizRIRT A HR B £ REELAS R IR SE
R FEESIANRREFRR IO =R NEEFE

1) BE

SUREBERNBESFLEmERERAN], SR, 3) EIE

RHOME, BEHNTEERAFE LRISHBELINE, S8
E: SREFHHIERSNE

£V SEEARTIRAEE.

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E
\ivhls (BEr=) /hiR 78.0 78.0 78.0 78.0 78.0 78.0 78.0 78.0 78.0 78.0
BEHOEEK 9.2 7.8 9.3 7.9 14.1 19.1 25.2 27.2 28.9 30.8
[E]=F 11.8% 10.0% 11.9% 10.1% 18.1% 24.5% 32.3% 34.9% 37.0% 39.5%
RIVEEE 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0
F-BFEE 0.4 0.5 04 04 0.9 0.8 1.0 1.2 1.3 14
EERF=ES 3.6% 3.9% 3.7% 3.4% 7.4% 6.3% 8.0% 10.0% 11.0% 12.0%
FEalEE 9.0 9.0 9.0 9.0 9.0 9.0 9.0 9.0 9.0 9.0
FEall-B+EF 4.1 2.3 2.9 2.5 4.9 5.0 5.4 3.6 5.9 6.1
BEmaE 45.9% 25.9% 32.4% 27.7% 54.4% 55.7% 60.0% 62.0% 65.0% 68.0%
IMER RS 11.0 11.0 11.0 11.0 11.0 11.0 11.0 11.0 11.0 11.0
MERE-BTSE 0.3 0.4 0.7 0.5 1.0 4.0 7.7 8.3 8.3 8.3
SE3i=F= 3.0% 3.9% 6.2% 4.4% 9.2% 36.1% 70.0% 75.0% 75.0% 75.0%
EilEE(E 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0
ml-815E 0.4 0.4 0.2 0.2 0.2 0.3 0.4 0.5 0.8 1.3
EEA=ES 1.8% 1.6% 0.8% 0.6% 1.0% 1.1% 1.5% 2.0% 3.0% 5.0%
JEHEERR 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
IEM-BEE £ 2.7 2.8 3.5 2.9 5.1 5.7 6.0 6.0 6.0 6.0
EERE=ES 44.4% 46.4% 57.7% 47.5% 85.4% 94.8% 100.0% 100.0% 100.0% 100.0%
PHREE 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0
hR-BXEE 04 04 0.2 0.3 0.4 1.0 14 1.5 1.6 1.8
EER =S 8.2% 7.7% 4.9% 5.0% 7.4% 19.8% 27.0% 30.0% 32.0% 35.0%
ISR 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0
hiT=M-BFEF 0.5 0.5 0.6 0.5 0.9 1.5 2.4 3.0 3.6 4.2
EERF=ES 3.8% 4.5% 5.0% 4.1% 7.3% 12.4% 20.0% 25.0% 30.0% 35.0%
HitnbX-B+E £ 0.3 0.5 0.7 0.8 0.7 1.0 1.0 1.2 1.5 1.8
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- PEBXE-RHEEZINEEEFESE, PECRSGHEL80%+, EECR2HEL70%+, BUMCRSSEL
80%; FINW/FRI/AISE/Rml/PEREFIRIEBENFEINE AT, IEMIRBMARELESF LE,

E: £KStXE-REHSEIHISHIARBRIER E: thE2022&E LI
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JUSEHBX 2022F EE-RIHE30.99AW, RFABRRAKPHEE, MBAHLTEEDS.

» K ERRFEWNEBERE, HRLUNKRARE, 2022FRFHE (UFERAE)
8/921.3/9.6/5.7/5%, E-RADIRRT SZRS5/940.0%/29.8%/16.2%, T+F&IEEIRESH
THARYRARE, KRR REDOERE TE.

> EEMIGEXEEDY, BB REEEHIHEEAISEEEN51/987.6%.

Bl: tEMXE-RTISRRHIERER B

{EER (EE+IN=EX) 2014 2015 2016 2017 2018 2019 2020 2021 2022
FiER-sE 23.63 27.03 30.17 24.32 24.44 31.06 33.63 23.49 27.01 30.99
4tZE (Class 8) 23.63 27.03 30.17 2432 24.44 31.06 33.63 23.49 27.01 30.99
1tZE (Class6-7) 6.59 733 8.02 8.56 8.13 9.80 10.80 7.44 8.37 8.83
ELTHEE
/ZRS 6.87 8.48 9.13 7.15 8.42 10.53 11.72 733 8.63 9.56
P tEEHRREX, S8R 13.52 16.15 19.19 14.57 16.50 18.97 20.11 16.00 18.22 21.33

HrhEE 12.20 14.00 16.10 17.40 13.94 16.22 18.68
Hep:ngx 1.36 1.24 1.45
Hroh: 27 0.70 0.77 1.20
HriE 2y — — — o e —_— — e
SKRIRK 448 5.77 6.45 3.92 3.79 5.39 6.23 3.20 476 5.65
SARHEE
/2R S 28.0% 27.9% 27.4% 28.5% 30.7% 29.4% 30.0% 30.1% 29.2% 29.8%
HiiED 36.0% 35.9% 39.3% 40.0% 40.0% 40.0% 38.8% 40.0% 40.0% 40.0%
Hrig el
KR ((NEE) 18.8% 20.1% 19.6% 17.7% 15.6% 17.0% 16.2% 16.3% 17.3% 16.2%
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= ERM20226FE-RIHE29.8 A, 1TIEPE
BE, SRahaRRF, KRGKMRE
EJJ'EE%ME?EHO

VHNRIRIR. BEED.
HﬁiEF'JIWIlEI (DAanHEa) 20225 RS>
B1199.4/8.6/6.2/4. 3548, BT ESES

E: EiMitXE-RTIhG=ER

RRRE, BOEE. HR

. EIREBAE

?ﬁfmﬂﬁ_é 2020~2022FHriEBIL.

’U‘ 09 10 11 12 13 14 15 16 17 18 19 20 21 22
I %}\—F[‘%Eﬁiy o
B: BRilittXE-RITISZHMEBIER PR
BRiM 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
fTiES-5F 24.02 22.76 27.00 30.54 30.70 32.21 3230 23.12 27.70 29.75
BRiM (> 160%) 24.02 2276 27.00 30.54 30.70 32.21 3230 23.12 27.70 29.75
Hoh:oaE 6.05 574 5.65 577 2.53 2.95 3.34
BREIHE
2R S 4.84 3.95 4.74 5.30 5.71 6.38 5.99 4.29 5.32 6.24
EqS )| 6.59 574 6.48 7.98 8.23 8.54 7.98 6.06 6.64 8.63
HrE BT (X&) 3.31 3.38 4.39 4.98 4.84 5.20 5.89 3.67 4.24 4.33
TRIOKR 8.21 8.97 9.24 8.63 6.50 8.08 9.36
= G oE S
/28 162% 13.8% 14.6% 155% 153% 16.6% 16.2% 163% 159% 17.3%
E583) 185% 18.6% 20.0%
HrERI ((X&ER)| 13.9% 151% 16.5% 165% 162% 164% 187% 162% 155% 13.4%
KK (1§ it —02.00 : unsoo 5eg0 G 3% 27.8%

HIERR: SREIFER, RIS
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B 0N FERSSEAMITREEEN12.45H, HPhEAE-RFHEE N8R,

B ERERETEEERR/N, 2019FEAmgPEEE) X/RIA/EHERI/MA-Rhian e
32%/23%/17%/10%, 20225FIA-REFAEITANERE, MaXRA33%, EE2013FFFHEERT
Rt Z, mEMXERE-RETHE SHRNEISIKIYKE,

B: RTENmEMRtRERITISRHERER T

R TR /mesEX 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
TiES 12.78 11.27 6.46 5.67 5.83 7.87 10.19 6.74 11.79 12.37
=P 2.40 2.00 2.30 2.70 2.60 2.60 2.70 1.99 2.58
B ((X&EFR) 10.38 9.27 4.16 297 3.23 5.27 7.49 6.74 9.80 9.79
SXTHEE
THE (EBFES+REgE+EN) 2.00 1.86 1.60 1.64 1.76 2.00 217 1.71 232 2.79
IS8 (FS2ErEE) 5.93 3.22 3.05 2.75 3.05 3.82 4.26 332
Hrh:E7 1.21 1.34 2.14 297 2.53 3.47 3.62
Hrh:faiRE 0.39 0.56 0.35
HriEfelr ({XEFR) 1.97 0.26 0.52 0.21 0.97 1.27 1.49 1.22 212 2.1
SKIRK 291 237 1.11 0.94 1.11 1.61 237 1.74 2.86 3.20
SRTHEE
aE ((XNEE) 45.0% 41.0% 40.4% 35.7% 35.2% 34.7% 44.9% 41.6% 40.1%
SPe] 45.0% 41.0% 40.4% 35.7% 35.2% 34.7% 35.1% 35.9% 33.2%
Y] 9.8% 5.7% 6.9%
BRI 24.5% 23.5% 23.2% 22.9% 22.9% 24.0% 21.9% 24.5% 27.1% 24.4%
1735
sayi] 24.7% 25.8% 26.7% 29.8% 27.6% 27.9% 31.8% 29.2%
Hiiffelr ({X&ER)
sy} 19.0% 15.3% 12.6% 14.3% 17.8% 16.4% 17.0% 12.9% 15.9%
KRR ((NER)
Sk 20.0% 21.3% 20.1% 18.9% 18.4% 20.1% 22.5% 22.2% 22.2% 24.6%

RIS FREE, R
HiEKR: SATER, & EERETIURE www.ipoipo.cn 14
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WMASIXERERDE, EfRFEERTHOERRIE

(brhE) XE-RHIZLEIRENR/HANE, 20225EE
PEEKRE, RIBIEESWLI15.60W, ENE ):'lsﬁ]I'ﬁEIZIKFEiiJﬁJ\%
W, BREDES;, KRATHWXianiidE FEEE,

/\=

=,

;iﬂ"\;i%ﬁzé’ﬂl.gﬁ

E: IMfEEXE-RTILSRRERIER/ B

TN it X 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
TIMESE-EF 93.96 94.07 80.51 100.01 141.51 150.22 141.85 170.57 154.91 90.17
thE 77.41 74.37 55.07 7329 11169 11479 11743  161.89  139.53 67.19
=N 3.38 4.22 4.45 473 4.68 4.82 4.99
ENE 13.17 15.48 20.99 21.99 25.14 30.61 19.44 8.67 15.38 22.98
SrENHE
/=S — — S —  — —_— e
ey (FaEs 16.72 16.72 1477 12.50 14.90 16.47 13.52 9.82 14.34 15.60
HEBIr ((XER)

T 1.29 0.83 0.93 132 1.05 0.77 0.91 0.96 0.93
DIy WNGH 0.60 0.26 0.32 0.67 0.80 0.58 0.51 0.77 0.14 0.04
RIRIR
DI 2.87 3.24 3.20 3.15 3.55 3.23 2.94 1.46 148 1.91
AEMFOASEM 1.56 1.68 1.35 1.24 1.25 1.38 1.32 0.75 0.88 1.18
EahhaE
/=S — — e e e e e
HRED
ENEBraIE 47 4% 48.0% 46.7% 44.2% 49.0%
ENE 3.0% 6.2% 7.3% 6.8% 9.1% 7.0% 5.8% 9.1%
ElZ]S‘ 20.2% 20.1% 20.8% 20.4% 19.6% 19.3% 18.8% 20.4%
HpEBIr ((XER) — —_—
KIRKR (IXER)
fhE 14.4% 13.8% 12.8% 13.0% 13.0% 14.5% 13.0% 12.2% 12.4%
=N 18.7% 19.4% 18.9% 17.0% 19.0% 18.0% 18.5%
EDE 3.6% 3.7% 4.8% 4.9% 4.8% 4.7% 6.7% 6.8% 7.2%
[E3E ] 26.7% 24.0% 22.7% 25.6% 27.3% 31.1% 17.2% 17.0% 19.0%
BRI 24.6% 26.3% 25.5% 23.9% 22.8% 25.8% 23.2% 17.3% 17.0%
SRR ESAT FEE, AR - —
iR SASIER, ?F_ BEERHBTIARE WWw.ipoipo.cn - 15
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IEMNEIZEECR, #/FrIl/HAEFhHiaFaai okt

® SEIBEmEEIEN

BRI ERILEI50% LA ERYREKE, RROMEEH—LET, B
ZEENER, BIENSRIEFARKFENER, FERERARATE, BEFAR, £71
BHZRIEN, BEERZmmaiiRT KO, HEFRIETT.
HEBEHIFEREGEE R NUETA, REll/FEEDZIAROIMEIR, TERXNEPTEmEE
IREFRE, RREEFEENMICHNBRIXINGIZOM, EZIRY KD TR HINELLR,
El: JEM AR 2R RS IR GDP S B AR AL T HE 5T
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