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BT E B EASPHAT T, KB ASP 2013420593, 20753} 202445

907. 807G, FHHBRAITATHET B EASPKHAE202TEE—BEFLF1314. 00T
R7: EBHNIRETFEREASPIIE

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

BIISASP (5T) 200.0 200.0 200.0 200.0 201.5 205.0 210.0 217.0 225.4 237.8 255.6 272.0 290.0 315.0 346.0
Yoy 0.00% 0.00% 0.00% 0.00% 0.75% 1.74% 244% 333% 3.85% 552% 7.49% 642% 6.62% 8.62% 9.84%
EERILRASP (5T) 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
BEE 100.00%  100.00%  100.00%  100.00% 99.50% 99.00% 98.00% 96.50% 94.63% 92.40% 88.80% 86.00% 83.00% 78.50% 73.50%
HUDZEISMASP (5T) 500.0 500.0 500.0 514.3 5233 539.5 553.6 571.4 588.2 604.7 622.6
BEF 0.00% 0.00% 0.00% 0.00% 0.50% 1.00% 2.00% 3.50% 537% 7.60% 11.20% 14.00% 17.00% 21.50% 26.50%
W-HUDESRASP (5T) 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0 500.0
BEF 0.00% 0.50% 1.00% 2.00% 3.40% 512% 7.00% 10.00% 12.00% 714.00% 17.00% 20.00%
AR-HUDEI4RASP (5T) 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0
BEF 0.00% 0.10% 025% 0.60% 1.20% 2.00% 3.00% 4.50% 6.50%
SERBIESLEIMBININES (5T) 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
BEE 0.00% 1.00% 2.00% 3.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00% 17.00%
REBIASP (5T) 43.2 45.6 48.0 50.4 52.8 55.2 58.0 70.3 89.9 139.1 164.2 240.8 323.6 421.0 533.0
yoy 588% 5.56% 526% 5.00% 4.76% 4.55% 5.07% 21.21% 27.88% 54.68% 18.08% 46.65% 34.39% 30.10% 26.60%
FREASP (5T) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BEE 40.00% 38.00% 36.00% 34.00% 32.00% 30.00% 27.00% 25.00% 23.00% 22.00% 21.00% 20.00% 18.00% 16.00% 14.00%
IZNREFASP (5T) 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
BEE 36.00% 36.00% 36.00% 36.00% 36.00% 36.00% 37.00% 35.50% 33.50% 31.90% 32.00% 30.00% 28.00% 25.00% 21.00%
LBREASP (5T) 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00
BEE 24.00% 26.00% 28.00% 30.00% 32.00% 34.00% 36.00% 38.00% 40.00% 38.00% 36.00% 34.00% 32.00% 30.00% 28.00%
2EXEASP (5T) 700.0 814.3 996.3 983.6 1175.0 12455 1293.1 1327.0
BEE 0.00% 1.50% 3.50% 8.10% 711.00% 16.00% 22.00% 29.00% 37.00%
EEXEASP (5T) 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0
BEE 0.00% 1.50% 3.00% 5.10% 7.10% 9.00% 12.00% 15.00% 18.00%
{EEREASP (5T) 1500.0 1500.0 1500.0 1500.0 1500.0 1500.0 1500.0 1500.0 1500.0
BEE 0.00% 0.00% 0.50% 3.00% 3.90% 6.00% 8.00% 711.00% 15.00%
AXKEASP (5T) 3500.0 3500.0 3500.0 3500.0 3500.0 3500.0 3500.0 3500.0 3500.0
BEE 0.00% 0.00% 0.00% 0.00% 0.00% 1.00% 2.00% 3.00% 4.00%

e 200.0 200.0 200.0 200.0 200.0 205.0 205.0 210.0 215.0 225.0 235.0 245.0 255.0 270.0 285.0
Yoy 0.00% 0.00% 0.00% 0.00% 0.00% 2.50% 0.00% 244% 2.38% 4.65% 444% 4.26% 4.08% 5.88% 5.56%
EEE 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
BEE 100.00%  100.00%  100.00%  100.00%  100.00% 99.00% 99.00% 98.00% 97.00% 95.00% 93.00% 91.00% 89.00% 86.00% 83.00%
WEnE 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0 700.0
BEE 0.00% 0.00% 0.00% 0.00% 0.00% 1.00% 1.00% 2.00% 3.00% 5.00% 7.00% 9.00% 71.00% 14.00% 17.00%
=] 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0
Yoy 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
EEEER 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0
BEE 700.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
£ie1: PESHAEASP (5T) 95 6 8 64 680 9 804.8 907.8 1018.6 1156.0 1314.0
Yoy 0% 12.21% 13.49% 13.67%

HHRRIR: AEAE, RRILEEH

23


http://ipoipo.cn/

TR () 5507

mEEEN: BESFRETFET L [EREERE] .
V1) NEIRRWIERE “— T R, IR R Re RS . BB, FreE R Im LRk
%, AR ERENEE;
v gﬁ?%ﬂﬁ%ﬁ%ﬁ%ﬂ%%, fEE A B DL i & AN P S A A4 B A T 55 Ak B
UYL
mZEFTAM . Fi12025-20274F 5 B4 F3E 88, 354270 103. 88427C 121. TT427T, S MPEN
16. 85f%. 14.334%. 12.234% (PEX R 20254E5 B 16 HULELA)

R8: REFIRALSII

SR ({27T) 2020A 2021A 2022A 2023A 2024A
SN 199.07 236.03 280.99 331.61 392.52 461.68 541.84 634.48
Yoy -567% 18.57% 79.05% 18.02% 18.37% 17.62% 17.36% 17.10%
SRS 179.42 213.80 255.91 298.87 357.12 418.73 492.29 576.34
EFZE 39571% 35.90% 34.03% 35.39% 36.23% 36.54% 36.70% 36.84%
B 24.42% 20.25% 13.28% 714.30% 12.97% 713.35% 713.40% 13.45%
Vof=o oo 741% 4.88% 481% 4.64% 3071% 2.90% 2.85% 2.80%
EHEE 1043% 8.24% 7.63% 7.50% 7.36% 7.30% 7.25% 7.20%
Tk 2 2 4.10% 422% 444% 423% 427% 420% 420% 420%
ME25EE 2.48% 291% -3.60% -2.07% -1.67% -1.05% -0.90% -0.75%
3E2FE 26.01 31.46 47.56 56.29 74.98 88.35 103.88 121.77
Yoy -1027% 20.97% 51.16% 18.37% 33.20% 17.84% 17.58% 17.22%
VT EFYZ 13.06% 713.33% 16.92% 16.98% 719.10% 79.14% 719.17% 79.19%

YR wind, FEEETIR E?ﬁﬁﬁ'ﬁkﬁ% WWw.ipoipo.cn

24


http://ipoipo.cn/
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BEVRAONAS Y IR ME_ L3, R0 2w B A K 72 A AN R 2

W R BRI . A F ML S KEE ) DREE AT, A RIS TR R LR TN, UK
Xt o w A BE ST AR

VKRB FARA RIS WS KA % H il H e, 2508 E T SRS LU,
R xt 2wk S5 ARG AR
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B RIE AT FE
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St ) A5

RRUEF A RAF LR EF S S ERE AR, CRBIFHRREE LS T,

AR ENERRUEF R AR AT (LUNERR “AAT7 D) MBS MH. AR ASEERAREARE A% . EEREL T, Add b iE BEirR s
AR O ATAT N LB L, A 7] AR AN ATAT A R F AR5 w6 9 28 i S SO AT J5 SR AT AT BT o AR 2 7 SR 2R 48 R 3 B o IR SR 48 B 40 R Y T B A =k
AR ATER

FEVFARVFAT SO0 N 7R SRR B BT IR ST LAG AT B 4 f iy R B A R T RAT WIER AT 5, B W] BE yiX 2823 m] SR A% B ARAT IR 55 B H A iR 55

WA AR, BEFEE. ARERETAXFSTITIATEBLCAHMER, AT JIRADRIEX LA SRR 8, WA RIE SR BRI A 2 R AT AT AR
B, EARNY, AAE RS ARG R I AHENA B ik .

A& WISBVAR A B, REBEVFAT, ARMHUGHN NAGR DR B ZHREAT . SRTIER. RS BE RN, 23 A AR R T, JF
AR S R AR AT B, Sl AR S AR, BARX ARG HMTERE SR E H M AE . REBMEREERTER. FHRAIRER, B4R FEE THE
o AR EPREOR B 1) B FVE R BT ROAUR) .

RRAEF R PR

TP T AR R R AT H 622124 F AT LB ] [R5 7 AHX BEAER I T (A BT A8 00K 300 84k, AT S nEETR S, RET IR RS
500 640, I =BUREMEREECN =MUBEE GBI LERR D BT Ra 8 CBEHBOT b bR KD AESE BT MR O ALIES06 80D , BRI
AFIEITL:

SEN: TRHAA SR A ANk R g A X B fEAE15% A L ;

HRF: FUAASRE N H ARk R IE AR X FUEN T5% 5 15% . (8] ;
s TR R 6 H AN BB B IE AR XS FEAE A T--5% 5 5% A
IRF: TIASR 6 H AN ik Bk AR X FEHE A T-15% 5 -5% L[]
S FUAARK 64 H ANk Bk IE AR HEE-15% LA F .
ATV AR BT -

Bake: TUHARSKReN AW, ATIREER 58 T K ifEso% LA b
HfE: FUAARRE N H W, AT AR B X HHE-5% 5 5%

EF: TUAARReN AW, AT eSO X 55 T AL s bl E.

BAVE ML, AEIEFHB TN R A B A RARNE BT RbrE . AR A RGRAF AR R, FoRB I AR LEE R B8 N 2 HIE S R e B 24 78 405 18
HE R EROL, RIS B, 55RO DA B R e T oKk 5E, IF e B A A s WA, ARIAR S Sl e st e s it — M 3

RFAUEZE W FL AT
IR Tk [ X 2 B 55
MRESfi%: 215021
&3 (0512) 62938527

=] MHk:  http://www.dwzg.com.cn
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