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b5 DA B 7 25 9 A I PR R — 2

3. AT AR B

e 188 ok s
O e =Y

2 | BB

3 AIFiER
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4 FrEAE BB

5 Pl K BT R 2 e D AN R A TR AR AL

BT AL (KA S LB AT AL T RAT (B B R S BRI

° BB AR I 01 AT LA AL £ 282 = 52 B A B

; B PPA B AE H S PP RE I ER A B R RN, DLt
SRR

o BRI KBTI SRIEHE M R BOR . MR WAL T AT EANLN, 5

BRI S5 BT Ak X A BUG . 22 PF R SR TE TR 5

9 BB VP Al IR 92 B PR TR BB BB Bt vH Rl T iy e oF B8

10 AN AN AT GUAE D 38 S AN i F5UAL DR 00 Al it Al o KA A5

DA BT A1 A 5 T AP A7 2 M B £ S50
HEAURBLIG PESCIH I B, WD SC OB 2 W .

11

12 BZRFT AP BV L 75 TR FLSCIN L S8 881 Ak IR 2401 o

4. 2024 5 Bt 7= 20 7] [ e S 80 K e 8

(1) W= EHI 2 SO E AL & 2 v S

AR A & A7 BR ARk 0

W% G R LS, AT R MR Al 4R A 288 1A A0 8 7= 1 A FH A BRI AT R
ST FUON P08 2 T A B IR A5 1EA T IR, I n] DL e 28 75 UK SAE S, SOeP Al
A VA SR AN T H S K SR, A I R 2 9k G B A

MR P S AR SRR ) X BRI BT Ab ATl 2024 4 1) K ey
mL, TR 8 AE IR E . SEPRERAERT A AN B, B BCh 2025 4F 1 H
1 H2 20324512 A 31 Hs BB 2033 48 1 A 1 HRKGEEE M, 7k
B, AwAERE. BYEMUBLEEARTSE, JRIREF 2032 AEIIZKPAE.

@ENVHIN S BV . HR) 2l FH DA R 9 B < A 1

Hfr: HTt
% B 4 FK 2025 £ 2026 4F 2027 4F 2028 4F 2029 £ 2030 ¢ 2031 4¢ 2032 4F &4H
E=AACON 20,980.00 23,889.00 25,550.00 27,551.00 28,759.00 |  29,956.00 31,205.00 31,205.00 31,205.00
K2 3.38% 13.87% 6.95% 7.83% 4.38% 4.16% 4.17% 0.00% 0.00%
EL A 17,289.36 19,378.23 20,563.88 22,079.67 23,076.39 24,421.45 25,459.89 25,441.26 25,405.78
ESvIIES 17.59% 18.88% 19.52% 19.86% 19.76% 18.48% 18.41% 18.47% 18.58%
B4 2 b 186.9 252.04 265.22 292.6 302.51 312.54 322.78 322.77 322.77
B2 356.66 406.11 43435 468.37 488.91 509.25 530.49 530.49 530.49
BT 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70%
HERM 882.26 1,004.03 1,079.10 1,166.77 1,232.50 1,303.87 1,397.77 1,405.45 1,394.46
HH R 421% 4.20% 4.22% 4.23% 4.29% 4.35% 4.48% 4.50% 4.47%
W H 650.38 740.56 792.05 854.08 891.53 928.64 967.36 967.36 967.36
WER IR 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10%
459k 407.05 407.05 407.05 407.05 407.05 407.05 407.05 407.05 407.05
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FIE S E0 1,207.40 1,700.99 2,008.34 2,282.46 2,360.12 2,073.20 2,119.67 2,130.63 2,177.10
UEETA 84.98 145.71 184.21 216.17 2223 173.78 175.04 176.68 183.65
A3 F % 15% 15% 15% 15% 15% 15% 15% 15% 15%
H AR 1,122.42 1,555.28 1,824.13 2,066.29 2,137.83 1,899.42 1,944.63 1,953.95 1,993.45
DA E R S H 345.99 345.99 345.99 345.99 345.99 345.99 345.99 345.99 345.99
04 IF /45 514.5 652.46 649.21 636.89 592.09 547.52 546.78 524.47 477.68
B LR 1,982.91 2,553.73 2,819.34 3,049.17 3,075.90 2,792.93 2,837.41 2,824.41 2,817.12
W EAPESCH 2,987.40 336.66 336.66 336.66 336.66 336.66 336.66 336.66 336.66
BIET A1
7,949.93 1,182.71 682.84 799.2 462.94 358.12 474.46 7.67
Q)
VB2 RRl o -8,954.42 1,034.36 1,799.84 1,913.30 2,276.30 2,098.15 2,026.29 2,480.08 2,480.46
OFTILFR I &
AL S R AL T S IR TR AR WACC BRI
AT E TS A 7 2 R AR YGEBSEE H W e [Fl 505 10 45 554 PR 5T T A+
NAT I 10 AF I ST B 25 % 1.68%1E A o KU I 7 2
B.fiff 52 137 XS s A MRP: A YR A B[RRI iFinD #2424 X6F B 7 300 4%
B B B4 s b AT T AR, DR 20 4F (2005 4 —2024 4F) 1135 KRS
# MRP 4 5.76%.
C.H % W] LU 28 mAR TR 2 T 1 XU %4 (Levered Beta)
R [FIAE I iFinD 4l 2 it BBME (FREUE Y ¥R 300 640 . Itk
INF ARG ZIBIL T K
"Il B AE B HEHR
JEAL AT ERALENEHE | BREEALEN X
‘ B S THAFR - | pram
A TF B =S _ mE ZEKB(Levered ESEqN]
(Jiji) D _ A4 (D/E) #(T)
JG) E B) B(Unlevered B)
hE-— 601106.SH | 2,075,803.03 | 1,954,468.13 106.21% 0.8753 0.4600 15.00%
WXkl 002438.SZ 115,964.66 614,824.81 18.86% 0.9722 0.8379 15.00%
& I 002011.8Z 182,376.08 | 1,341,727.08 13.59% 1.0289 0.9337 25.00%
B Xy 300004.SZ 51.64 251,516.65 0.02% 0.8671 0.8669 15.00%
FE RN 300489.SZ 152,058.51 313,835.25 48.45% 0.9694 0.6866 15.00%
A\ FAE 37.43% 0.7570

R BRI, TS % A B ARG /R 2= B (Levered Beta) 24 0.9978.
DAL R AT KSR a0 % Rs: 18]

R AP P SR G AL 5%

KU AN BN SS . FE i A X B o0 A s Al PR BE A LR L B RN DA
(RILRIG RS DT« o FE 5 7 R AR 7 AR AR I S5 DR 2R 1R 275 0 HT, Rs A 3.00%.
FI A a5 Re: M4 CAPM AT, BUATIRBUK 5% Re=10.43%
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GTBUE IR R A AR YO BUCREVE H A 801 A3 LPR 2 3.60%.
HATIL#% WACC e : R4l WACC AXTHH, r=8.42%.
@21 2> S EIRAL & 2 H )
ABETHEEMT T ME (A RMED IHE
BB TR P 44 T U IR TN A BEAE AR TN, BRI HH b R AR AR

AP
FHAE S M E (B4 a i -

an

PO BB ME (R et D TR

R R U] PN A4 (R DL 1 BT B R AT 1) 2024 4F 12 1 31 HILE, Am
A

A7 TG
0 H 2% 2025 4E 2026 £ 2027 £ 2028 £ 2029 £ 2030 £ 2031 £ 2032 £ “E
I 4 -8,954.42 1,034.36 1,799.84 1,913.30 | 227630 | 2,098.15 | 202629 | 2,480.08 2,480.46
Prof R 0.5 15 25 3.5 45 55 6.5 75
P 8.42% 8.42% 8.42% 8.42% 8.42% 8.42% 8.42% 8.42% 8.42%
IR E 0.9604 0.8858 0.817 0.7535 0.695 0.641 0.5912 0.5453 6.4755
ME RS TN NI -8,599.64 916.22 1,470.45 1,441.73 1,582.03 1,344.95 1,198.01 1,352.41 | 16,062.10
ZE R A
16,768.26
(A RMED
26 LRINSE, B ULA SOk 16,768.26 J1 G
B. &b B 9% F I
AbE B AL S DU 5y, o BB PR By e A RS o S g

AT B S . 2T HRAE B RN 175.76 J1 T,

C. 8 P21 2 Fo M ek A B 21 FH (R PG 45 21

g FIRTEEL, Al Rl <A 16,592.50 J3 T,
(2) B IR AR v B i B U 1 - 5o e
AR A & 47 BR AR Ak 0
AR A2 A B PR 2 LA IR 98 7™ 21 A IR B 2 I v R, A AN PR

pas

k.

@EMBN L ENL A W8] 3% . EBITDA [l
DI B IR AR AT B it T R G v » WAe ¥ Js B s 20 SR i
P A SRS E ], AR

X VAN
0 H 2% 2025 £ 2026 4E 2027 £ 2028 £E 2029 4E 2030 £ 2031 4E 2032 &8
NN 20,980.00 23,889.00 25,550.00 27,551.00 28,759.00 29,956.00 31,205.00 31,205.00 31,205.00
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A 2 3.38% 13.87% 6.95% 7.83% 4.38% 4.16% 4.17% 0.00% 0.00%
F A 17,289.36 19,378.23 20,563.88 22,079.67 23,076.39 24,421.45 25,459.89 25,441.26 25,405.78
B 17.59% 18.88% 19.52% 19.86% 19.76% 18.48% 18.41% 18.47% 18.58%
< At 186.9 252.04 265.22 292.6 302.51 312.54 322.78 322.77 322.77
5 e 356.66 406.11 43435 468.37 488.91 509.25 530.49 530.49 530.49
B 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70%
T 882.26 1,004.03 1,079.10 1,166.77 1,232.50 1,303.87 1,397.77 1,405.45 1,394.46
L % 4.21% 4.20% 4.22% 4.23% 4.29% 4.35% 4.48% 4.50% 4.47%
W 2% H 650.38 740.56 792.05 854.08 891.53 928.64 967.36 967.36 967.36
WER e H % 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10%
T 55 2l 407.05 407.05 407.05 407.05 407.05 407.05 407.05 407.05 407.05
FIE BB 1,207.40 1,700.99 2,008.34 2,282.46 2,360.12 2,073.20 2,119.67 2,130.63 2,177.10
e RS 407.05 407.05 407.05 407.05 407.05 407.05 407.05 407.05 407.05
A TH /A 514.5 652.46 649.21 636.89 592.09 547.52 546.78 524.47 477.68
EBITDA 2,128.94 2,760.49 3,064.61 3,326.40 3,359.26 3,027.77 3,073.50 3,062.15 3,061.83
W BEARMESC 2,987.40 336.66 336.66 336.66 336.66 336.66 336.66 336.66 336.66
HIZYA M k) 7,949.93 1,182.71 682.84 799.2 462.94 358.12 474.46 7.67
HFRER -8,808.39 1,241.12 2,045.11 2,190.54 2,559.66 2,332.99 2,262.38 2,717.82 2,725.17
@#THL%E WACCBT (BiETHILZ)
5 WACCBT Ax0iHEE, =9.91%
@R ARG = IE
TR ST A B 1 e A R ST RN TR 25 RS IR T N 5% 4 R B e 0
P BB A AT 31 2024 4F 12 F 31 HIME, M43t 587 20 B AR SR I i
A ARV T
BrEHR KNS REINETHR
AL JITG
i H 2R 2025 4E 2026 4 2027 £ 2028 £E 2029 4 2030 4E 2031 4E 2032 4 245
R -8,808.39 1,241.12 2,045.11 2,190.54 2,559.66 2,332.99 2,262.38 2,717.82 2,725.17
Proas R 0.5 1.5 2.5 3.5 45 55 6.5 75
PrLFx 9.91% 9.91% 9.91% 9.91% 9.91% 9.91% 9.91% 9.91% 9.91%
Y 0.9539 0.8679 0.7896 0.7185 0.6537 0.5948 0.5412 0.4924 4.9699
WL I -8,402.01 1,077.15 1,614.92 1,573.83 1,673.26 1,387.61 1,224.32 1,338.20 13,543.79
B AR R
15,031.06
I I

R ERAGTHEEUR, RSB 5E 7 A A T AR I it U, BRI
0] 4% 4 15, 031. 06 J1 JT.

(3) B I 78 M 55 58 7 4 m A ] < BT ff o

k2024 412 A 31 H, £, FEWS B =4 A oM B2 4 & ok H
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Ja %N 16,592.50 J1 76, TvEACK I m = 1 IE A 15,031.06 J7 76, HR4E
P s, e EE NS A R B A 16,592.50 J7 TG,
(4) FHES BB 3 e A B

Hfi: HTt
i H & #R 2025 4 2026 E 2027 ¢ 2028 ¢ 2029 4 2030 £¢ 2031 4 2032 4 &AH
RPN 20,980.00 | 23,889.00 | 25,550.00 | 27,551.00 | 28,759.00 | 29,956.00 | 31,205.00 | 31,205.00 | 31,205.00
PN KR 3.38% 13.87% 6.95% 7.83% 4.38% 4.16% 4.17% 0.00% 0.00%
Eb A 17,289.36 | 19,378.23 | 20,563.88 | 22,079.67 | 23,076.39 | 2442145 | 25459.89 | 2544126 | 25405.78
ESVilESS 17.59% 18.88% 19.52% 19.86% 19.76% 18.48% 18.41% 18.47% 18.58%
i KBt 186.9 252.04 265.22 292.6 302.51 312.54 322.78 322.77 322.77
HERH 356.66 406.11 434.35 468.37 488.91 509.25 530.49 530.49 530.49
R 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70%
EILRH 882.26 1,004.03 1,079.10 1,166.77 1,232.50 1,303.87 1,397.77 1,405.45 1,394.46
IR H 421% 4.20% 4.22% 4.23% 4.29% 4.35% 4.48% 4.50% 4.47%
i &7 it 650.38 740.56 792.05 854.08 891.53 928.64 967.36 967.36 967.36
WER =% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10% 3.10%
PR 8.42% 8.42% 8.42% 8.42% 8.42% 8.42% 8.42% 8.42% 8.42%
PATIEE S 9.91% 9.91% 9.91% 9.91% 9.91% 9.91% 9.91% 9.91% 9.91%

OBRAEK

W3 BN T S SO s A N - IS T A O
B R I BN

— R EY s R AN - A e A A A P R R AR bR Y A AE
SR AT LRSS R U PR i IE AR R RS T A B R T AT R
MRE LR AT O B2 R B AT D0 LSO 8 45 [ (V) <, 2% R Sk Pk
FERE IO R AR AT o Ty A O s A% T8 B O LR — B2
% 2 A A N LAl AN, H RS TR N e kI H By . [FH N
F AR B TP A H R AZ AR Ml CE N3 I8, RSB iR i i =
PR PR R . BRI AT H , XL H B0 R, f R M M
FERM B B Z IR A TARbR B, i e L s s
PLFhe BLAEZ SRR b AR 4 [ RO A0 — IR P, AT R H N A
A7 FE ARG B A G L, 2wl AT R IR, AU LA S 4
B s AR A BN At 45 R i s DL AT I . AEE N
o YR 552 0 A% DY O MU A FR A ml s R B ey, AR ELET 14k
A RIES A AN G (I PR AR YEAS N ZEA T HU

N

o
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2, 2025 FIGK AN 3.38%, K FERIETAF B A [ AT KT k%
D25 ORFFICHE S, 2026 45-2028 41, BEAG T % H N R AR b el =30 TR 58
L WA E R, 2029 FEFFIR 2 AN SE KT B OREF 4% /2 4 I
K.

@FEFH: P IZFEE 2022-2024 FEFFH53 5114 18.07%. 16.88%. 19.80%,
TN 18.25%, BARIFA S L0, FERE Y- REARR, [HE A A
DB 3T IH SRS . 2 ) REVRRE R A REERE T 3500 AR TR B ML B AS T 391
EHILL 18.25% A KL AT 1l .

OF k¥

1) Bl KM e sE @B, B shitn. EMHERBURMENERL. Sk 4y
VBB R N AR EEBUN 7% (B 5%) T, 20F 2% BROINBL 2 Sy I 4 440
(R1 3%T50I, b 75 A BRI e A W SR A AR 2% T, = RS B4 [T sk 4
JE R AT IO, EAeRiA A [ A0 0.03% AT T s J5 7B 5 A 1)
[ 5 WA %, F R H T A B S ML O R E BT R HEHEA T TR0 s - b A R BEAR
i CHR A N BOBURF 9% T R 3 A4 3 - i A5 P B B AbRvE R ) 5 4% )5
M B e DX A58 P - A P B AR HEEAT T o

2) WERHR TGN LT, ARG AT EE KM H]
IR, 2022-2024 5 O TR B IONELEE 20 0l 2 1.86% 1.90%. 1.15%, -
B2 1.70% 0 =4, %GR ERI R B e, 5038 T R 8 2 I BUKE,
BB IR B, DR BB AR D o S R ORAE B A 1 2 F T, %
HEA A AR R BRSO R RS, 25 A R AR SRAE BE AR 5 v R, 0 Ak

SRITEI S 6545 Bl FH HEA T F000
3) FHWHARFEQFERA LM, Tagdh. AFasdk. fadk. Wb

SR E . EWRY . AU BMATIRSS Y. T B WA A e T AL

2022-2024 FE P B ION L 2 2 8.19% 5.57%. 4.38%. 1T =14,

Bt A% e T BRI R D 58, N I R AL, R N LB WR T, 4
VoSBT I 4, A EO ] I N B, BE N B AR o AR
JE PR A B B AR D BB B0, G H AT S ] SCH B S oE U A B, <
H R LR, SR A e A Tt P AR O A S0 55 Htks S ) HEAT T
X FARSRAEEN T A BT, = 2258 NS 3R R T IR T T
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INE, A RIS TSR IR BN LB, AR EN LA AT 0 X6k 55 4 A
P ZIRY S TP AW HADE BT, T2 007 I3 S 45 B B (0 A AR DL
B € A BRI BT 0, AR A m PR, S S AR A Ky, 44
P TEAT IR o X653 TH SRR DA o] 7 (100 5 0T ST o] 7 5 Dl S 2 o

PrIHAFFRIE -

4) W B AR 77 s ik o 9 TR R A 156 100 BRI A b i) RS 88 5 A 2
MR, 42 R AR AN e L IME (2016 181D ) FHOGHLE, HigiEH
[ BT PO AR A LRI A e ]

@HTIEE AU 2 I ARL IR % 7= 4 2 Fo (e ek Ak 2 2% T P 97 23R T
WACC BERLVEL, 877 20 T ARG Uit e AR K T B3 SR F WACCBT A5
o YT BN G IR 2024 4F 12 H 31 H$abRME .

(0D FERME NSRS RS 5 BT B RE IR E R R ER R R 5

Hr

2024 SEJRE | 2023 SEURME | 2022 ERME
RKESH TR | BRI | BURRIIRR/A | O R—E—H
/L2 /L B
TR 8 8 7 8 | HAE
\ A3, M1 AT 4
FIM N2y 1A 5.59% 15.90% 37.04% 26.54% R
FFI e AT R A
T Wi N K2 0.00% 0.00% 0.00% 0.00% | —%X
\ A3, W1 AT 4
TIUI 31 By ) A 18.84% 18.83% 22.02% 25.77% o
FFII e AT R A
A3, M1 AT 4
Prows 8.42% 7.78% 8.66% 11.65% o
FFo e AT R A
! A2, MR R L
FiRTHT % 9.91% 9.15% 10.19% R
FUFII B AT
Lo B8 A B 2R A I YO - A S N s
Hfi: HTt
=33
mE 2021 4 2022 4 2023 ¢ 2024 £ 2025 4 2026 £ 2027 £ 2028 £ 2029 4E 2030 £ 2031 4 2032 ¢ 2033 4
A
[ea] N 14,638.00 19,620.00 | 24,271.00 30,360.00 | 36,341.00 | 42,811.50 | 49,214.50 | 57,524.00 | 57,524.00
T
Bk 60.12% 34.03% 23.71% 25.09% 19.70% 17.80% 14.96% 16.88% 0.00%
s
2022. N 24,758.00 33,780.00 | 38,858.00 | 43,754.00 | 49,523.00 | 57,032.00 | 57,032.00 57,032.00
12.31 Bk 166.83% 36.44% 15.03% 12.60% 13.19% 15.16% 0.00% 0.00%
2023. N 16,770.00 | 20,120.00 26,040.00 33,500.00 | 39,650.00 | 47,280.00 | 47,280.00 | 47,280.00 | 47,280.00
12.31 Bk 11.56% 19.98% 29.42% 28.65% 18.36% 19.24% 0.00% 0.00% 0.00%
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2024. | HlgA 20,980.00 | 23,889.00 | 25,550.00 | 27,551.00 | 28,759.00 | 29,956.00 | 31,205.00 | 31,205.00 | 31,205.00
1231 1A 3.38% 13.87% 6.95% 7.83% 4.38% 4.16% 4.17% 0.00% 0.00%
T AT, 2022 4 B2 ek A I AR Hh WSO T VA0 i 35 OISO by Bt gk AT
. £ 2022 SESLERT AN EL PSR K, 2023 4. 2024 SEHEAT A
U A ARG T R SRAR BT 5 T, 4 U 300 -8 N 34 P B
2. B A AR DU TG -4 A A s
HAr: it
e
. HH 20214F | 20224F | 20234F | 20244F | 20254F | 20264F 2027 4 20284F | 20294F | 20304F | 20314F | 20324F | 20334
W ElBN 14,638.00 19,620.00 24,271.00 30,360.00 36,341.00 42,811.50 49,214.50 57,524.00 57,524.00
AL B A 11,170.04 14,962.89 18,351.66 22,613.13 26,767.39 31,485.10 35,948.60 41,772.50 41,711.26
Eir EcVilES 23.69% 23.74% 24.39% 25.52% 26.34% 26.46% 26.96% 27.38% 27.49%
ElBN 24,758.00 33,780.00 38,858.00 43,754.00 49,523.00 57,032.00 57,032.00 57,032.00
202 B A 19,272.45 25,902.83 29,881.15 34,121.37 38,843.22 44,729.04 44,983.46 44,892.33
2 ERF 22.16% 23.32% 23.10% 22.02% 21.57% 21.57% 21.13% 21.29%
EIAON 16,770.00 20,120.00 26,040.00 33,500.00 39,650.00 47,280.00 47,280.00 47,280.00 47,280.00
20 Eb A 13,869.22 16,659.74 21,301.93 27,214.63 31,823.11 37,890.63 38,101.69 38,088.80 38,027.82
2 ESViIES 17.30% 17.20% 18.20% 18.76% 19.74% 19.86% 19.41% 19.44% 19.57%
EIAON 20,980.00 23,889.00 25,550.00 27,551.00 28,759.00 29,956.00 31,205.00 31,205.00 31,205.00
202 EP A 17,289.36 19,378.23 20,563.88 22,079.67 23,076.39 24,421.45 25,459.89 25,441.26 25,405.78
2 ESViES 17.59% 18.88% 19.52% 19.86% 19.76% 18.48% 18.41% 18.47% 18.58%
M BRI, OBV . 2022 4. 2023 4E. 2024 4RI, i
P BRI 25.77% 22.02%- 18.83% 18.84%, % /=4 i 2 2L M)
WM EA AN, B Mg e, FEEM RN .
3. BTN AT WA SR L
AL %
#=AEH bc) 20214 | 20224F | 20234F | 20244F | 20254F | 20264F | 20274F [20284F | 20294F | 20304F | 20314F | 20324F | 20334
B %% 252 2.50 2.60 2.57 2.58 2.56 2.55 2.55 2.56
Lhalape
HHY I H% 10.75 9.70 8.22 7.99 8.43 7.97 7.85 7.95 8.13
i
WER B & % 4.10 4.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10
B %% 2.20 220 220 2.20 220 2.20 2.20 2.20
e R %% 7.74 7.57 7.79 7.56 7.43 7.50 7.61 7.60
o WS % 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10
B %% 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
e R %% 5.40 5.16 5.20 5.16 5.04 5.02 5.14 5.14 5.12
o WER S % 4.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10
B %% 1.70 1.70 1.70 1.70 1.70 1.70 1.70 1.70 1.70
2024.
R H% 421 420 422 423 429 435 4.48 450 447
! WER B & % 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10
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I RN, A S BE 7 20 i 25 e A K FT v B 65 2 T O B L A R R
FEWONEEE L A P IR 2l H 52 B R AR B A /b WIS R 7 BB A i D 1)
THOCHEAT VF S BE A B ] TSN U A IR B R A B BEIp2: (2016
BT ) AT, SRR RAE LR R 2

4. EBITDA %

EBITDA= MV 78 b e A4 85 2l -4 B9 - A ol - 95 2l (AN &
A S+ IH A

EO A BT AT A 9l FH DL A 55 B R 1) R AR B30 077
W3R €T 2024 4F BERG250kE M6, 25 w2 38 25 987 20 v [l vt
SN« AR Bl A5 TS H A G 0 ) T AU A X FoEan 9190 10) 2l ] #)

Tl E AR SRR o
B JIT0
E¥H 2023 &£ 2024 £ 2025 5 2026 5 2027 5 2028 £ 2029 £ 2030 42 2031 £ 2032 £ 2033 4
2022.12.31 2,370.88 | 3,585.01 3,946.64 | 4,113.40 | 441428 | 4961.12 | 4,633.54 | 4,632.54
2023.12.31 1,248.63 1,697.34 | 2,410.85 | 3,129.11 4,028.80 | 4,727.30 | 4,463.03 | 446050 | 4,465.10
2024.12.31 2,128.94 | 2,760.49 | 3,064.61 3,326.40 | 3,359.26 | 3,027.77 | 3,073.50 | 3,062.15 | 3,061.83
T, AR AR R AL TN BBITDA Ol F R, HZ RN

(KR F%, S5 EBITDA 5 HT 1 F%.

5. PrilE

PO L LS HHUH LS 2 A G DU

FESH 2024 4 2023 4 2022 4 ERER

TERG W 7 % RE 1.68% 2.56% 2.84% HEEH R

T3 A 1 MRP 5.76% 5.81% 5.94% HEEH R

A KBS 26 % (Rs) 3.00% 3.00% 3.00% —3

SR 2 2% (Rd) 3.60% 4.20% 4.30% HEEH R
Hh - EAT I o — T IR o — T S

CIfE /A bristild W/ ZIRE/ R |/ E A R |8 R e A —5
B R R Bt 6 F JBeAR e R

P 8.42% 7.78% 8.66%

BTl 9.91% 9.15% 10.19%

2SO, FTELARR BRI T EE AR MR R . A R BT
R A R EUNALAL T EL
2, I B IR A ae ARG R B0t SR

| 7% | wwaRsK |

R EEARES

2024 £

2023 &£

2022 £
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SRR BE A G54 R Z ¥ B(Unlevered B)
1 W — 601106.SH 0.4600 0.3273 0.4429
2 MR b 002438.SZ 0.8379 0.4099 0.5471
3 2R 002011.SZ 0.9337 0.8636 0.7820
4 e R 300004.SZ 0.8669 0.5263 0.6966
5 AN 300489.SZ 0.6866 0.3542 0.5044
R 0.7570 0.4963 0.5946

P AR 5 LAY AF 2 i 2 0, AR PR v R Sk R i
DA AR P B OR A —380, DR W] AR A B UE H D s S 52 Bk B3 S e T2 1T A ol oxd T
F B PR AR AR TN AT A O, 218 T M E A8 b AT 524+ &
SEDR SO, AN 2 A A 2 IR R A R

.\ GEPREEE 2022 4F, 2023 FELRTBHVSRE RIS, VBT
FAEAE S A W R IR B AR i, #E— P SRR B RS AR N
RIBAEARTHRIIE T

HZ AR 2022 4F . 2023 AFR 58 B0 AR IR R T R 322224 T 7 56 40 i e
TR AN B IOY] S AR R RAF B AT P BER B BORI IR
BNEFBUEA S BTt AARTERAR R 1. .

TGk A% I A AT ML A FURAE JE R R AR F AR, B 5
TP AL TR S i, H 2024 4F 11 G035 TR I 45 s DA R 1R 5% 2 W48
R 758 e AR AR AN R 2R 5 ), M 2 50T HH IR 138 )

M AL Py LB R, BAR TP ZGR EAR e Bl SR, H A w48 LSt
Ab K, 2022 SESEELARE 231.20 J5 76,2023 SESCELAFIE 305.58 J5 T,
2024 FSEIFANIE 1,518.43 T 0.

2022 1F.2023 42w W TR PP LA 42 B (A b2 v E N2 8 5 ——
B IRAED (2006)FH K RE X A% 5k 4 B2 RH O 1 28 b 45 % ™ 4wl i [l < gk
TV, G5 A T RO TP A% 58 1 A S G DUR DPAS S R AT I A, 18 3
2022 4, 2023 4 EAVE N H SO LG, TRk AR R, R
A% 38 HEAH R 1 25 R R AE DA o

2024 47 10 Ay, fEPEoREERAE e, T AR AL T 1T
PR B OL, H ER 2 P BOR RRSER,  H AR T ORI H g 2 I,
1% Z RORHb BB 4117 3 87 SKOBETBOAS BT, (] IR % P 22 2B T 1 1) B AR A S ik
HORRBE, HARTT 56 P LSS Uk A vl Ja 2 v HI K 2024 45 5 1 2%

22




H IR
gr ERTIR, oy AR WOE A2 SR TR O B R AE AR S (s v HEN S 8
TR (2006)AHICHLE ,  HT RIS AEAE RV AT T TE -
=\ GAmEAN 2017 FFE 2024 FEEMESMEEYERE . FEE P RN
RRNERSE, 2PrE A L SUR R G W SURNE ARG i JR BB R & 3 i,
RE S FEATWA AR ZRSERA—B, It SRR T BB 7 2 T 3R
{ELFR) SR R A& B

(—) IR NAERERTSER
2017 42019 4, MR AL TATMP AL T veyide A e 3, JKT0 H 505t LU =

St PEAT A 8 B 22 A R R T A I 3 S B (R R AR AR A, AR 1) R R et
THAZ, 2017 5£-2019 4F EANVHTHEIT Hmik 4.70 1270, fEN S8 P s HeE.

2020 4, ZAMTRFBRIAEE M, H oy ROE L I H AR SE, P EUR A
WA PAT R E S , JCE A e AT, 13 2020 4E14FIE M 2019
F 6,964 J1JC T B 3,449 J1 6, RGN 50%. 2021 45-2024 4, 2P
HINRERIE J 1R SR A R X 50, BT AT B SRR, g se4edt—20
Jill, AT AT 2.02 AZ TR H RS 2%, HLR SR ERE 1 AU H
RO BE A LRI H , 52 5 B Jy 3R s i), b 3 5 B w8 ik 1 A s sz .

St P AN SR W A2 RO, 52 117 3 R AR A AR B 8 s ik &t T
Bed, MY, B R SRR AR A, BRI g A 8, R B
G AR 240 TR T G 3, Gl TR s 54 BT HE AL B il &5 7 5K,
TEAEAL B S AL G, (R T BrReds . XTI 5408, 58413
TE RIS S, JEIHAT 2021 FERRM AR ] 3 BUAR Tl b, B2 5 i 1200
JTWEAEIE N 0y e RIS H . #4 2025 4F 5 HE, %30 H S i 13643
T2, M EFERHOGHSC, FFHRTEANRIINH ST BB, %I H S5 S i
H S, A M TR S P St P A A R BT IR Sk S, A A o A 2R Fle Ay B
VAN S5 BT IO BEC R, AT OREE 7 2 RS A 1

BRIEAL TR ORI 45 S Ah, 02 2025 4F 5 AR, B ALAETiT 3
1.53 447G, [H A AMRER I ERI0H 4900 18.30 1470, B A K 1 R 4R
BT AT 3

(D) A 2017 & 2024 FEFEMEFNEELIE (EHEEE

=
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LAYV

A 2017 4E 2018 4F | 20194F 2020 4F  20214F 20224 | 20234F | 2024 4
BN 22,971 14,003 @ 18,729 8,915 8,617 10,054 7,927 9,074
s TR 6,884 | 10,487 | 14,699 8,280 6,981 4,504 7,337 6,145
PC TiiH 9,865 2,752 3,029 - 1,067 4,949 - 2,435
A Tk} 6,096 188 164
HAk 55 126 576 837 635 569 601 590 494
Bk A 15,261 5,160 5,986 2,937 3,996 6,722 2,595 6,329
. TR 1,910 2,668 2,629 2,743 2,734 1,568 2,403 3,674
PC Tl H 7,331 2,276 3,039 - 1,067 4,949 - 2,435
ATk} 6,009 179 159
oAtk %% 11 37 159 194 195 205 192 220
BN ERF 34% 63% 68% 67% 54% 33% 67% 30%
i TR 2% 75% 82% 67% 61% 65% 67% 40%
PC Li H 26% 17%
ey 1% 5% 3%

HAk 55 91% 94% 81% 69% 66% 66% 67% 55%
I 2 4,706 6,352 7,927 3,967 2,201 1,727 3,019 1,424
i RINE! 3,885 5,837 6,964 3,449 1,998 1,608 2,764 1,399
FE AR 20% 45% 2% 44% 26% 17% 38% 16%

2017 4F-2019 4F, BN FZ i =i A ns, AFE TR MRS . PC I
H EAL T RS, = PR RIEN 55%, Hbh TRBEIRS N 76%, PC i
H 0 14%; FiE 32 ZERE T TREB T RS R PC 0 H , A P38 R 20 36%.,
Forp 2017 SERYE RN 20%, (R T Z4EHME, EESRN A TR
—HATH NN IEE TR &40 2 7 14 LI0RHE B 551N 6,009 J57C,
BHHER 1%, 13 2017 FR ARG RERACTIMHE.

2020 4F-2024 4F, ENN FE R R AR AR TR IRk S5 EPC/PC
WH, TAETHERER 50%, Hb TR RS A 60%: FliE 3 2R T T
FEBCTH RSSO, TP 5 R 2R 0 28%.

152017-2019 “EAHEL, 2020-2024 452 404 IR A 15 K 15 5 XUk BUSH O 5%
Wi, A A A A T H BERE RS, RN 258 BE . ZObIH 21
SN, RSEEUEROT BN IR RO, BT R LA A2, IR IR BRI
YA AT T B, e FEURON R B 5 b i i 47 BEAH Hol 451
BJBAZ TR 5%, TREBITIRS BFIZ TR 16%, 898 FREE T 8%.

2024 fE TREE RS BFIE K 40%, [FILL FREMFERK: 22Tk
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RIS R R A A N R, RN T R SR, IUH BEREAS IS TN,
MRS IO 2023 SFyk> 1,192 JioG; i sE gt g, 11
ISR JLAE R IR RO, A HEAR T IF 30%-50%, I AL it
WA, K ASOESIE, WA R TAERINR, SN LA LT,
R 52 5 .
(=) 2017-2024 SEXEZ P 3 A 1E B

A A TR Bt b5 o T, AR EE RN TR . 2017-2024 471 5]
Z K EPC/PC Wi H , 1T EPC/PC il H ik 32 3= S A4 600 H A, BER g
FH A AEE, TH R e DA B (ot 2 R B g 3, TR 0] )
T TTHREL /N B I 7 0 AR AT B AT A AN KL SRR o 00 AT A DA 2258 1

2017-2019 45, 1 FRE P ENON R EE 4350118 81.56%, 59.02%, 40.96% ;
2020-2024 4%, /i TURZ P HEDNVINI EEE 23 0 63.84%, 59.51%, 77.15%,
62.44%, 63.35%.

1. 2017-2024 E5f L K& P 5N

2024 SR A RHER P
L 9aEA BEBRANCTT) &
2024 FE 1 K& 2,638.87 | EPC il H
2024 5 2 K& 1,081.70 | TR (it H D
2024 5 3 K% 1,021.70 | TREBE (Bomi H D
2024 FF5 4 K& 501.42 | TR (et H D
2024 5 5 K% 496.23 | TREBETT
it 5,739.92
AREBEWHRALE 63.35%
2023 FHI A RBHEE R
L 9aEA BEBRANCTT) &
2023 5 1 K% 2,649.06 | &) LR
2023 5 2 K& 857.55 | TRE¥ It
2023 5 3 K% 518.49 | 42) TR
2023 5 4 K& 458.43 | TREBEUH(HSIH)
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2023 fEHS 5 K% )T 452.83 | TAEBCTFEEITH)
it 4,936.36
AREEWHALE 62.44%
2022 SR A RHER P
% AT BERANCE BIE
2022 FFEE 1 K& 5,059.03 | EPC Ji H
2022 5 2 K% 1,358.49 | &) FEatiBeit
2022 5 3 K% 594.06 | TREIT
2022 455 4 K& 7 452.83 | TREBCUH (B H)
2022 fFEHS 5 K% 282.37 | BARRSS
it 7,746.78
AREEWHALE 77.15%
2021 SEHI A RHER P
B4R HERANCTT) &
2021 4F55 1 K& 1,361.37 | &) LRI
2021 5 2 K& 1,255.40 | EPC Jii H
2021 55 3 K% ) 889.62 | LRIt
2021 5 4 K& 809.91 | A& LFE¥l
2021 55 5 K% ) 804.25 | 4=) LRI
it 5,120.55
AREBEWHRALE 59.51%
2020 FHI A RBHEE R
PR HERANCTT) &
2020 55 1 K% 2,642.26 | &) LR
2020 5 2 K& 1,429.25 | &) LRI
2020 F5 3 K& 590.38 | TFEHit
2020 55 4 K% 528.30 | TREIT
2020 5 5 K% 471.70 | &) LB
it 5,661.89
AREBEWHALE 63.84%
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2019 SR A RHER P
L 9aEA BEBRANCTT) &
2019 58 1 K& 1,971.99 | PC 3 H
2019 55 2 K% )0 1,731.08 | 4 LRI
2019 58 3 K& 1,493.77 | &) LRE&F
2019 55 4 K% )0 1,330.19 | &) LRI
2019 4E55 5 K% )0 1,037.63 | &) TR
&t 7,564.66
AREBEWHRALE 40.96%
2018 SEHI L RHER P
% AT BERANCE &IE
2018 £E55 1 K% )™ 2,752.39 | PC T H
2018 4E55 2 K% )0 2,360.85 | &) LRE&IF
2018 55 3 K% )1 1,089.67 | 4 LRI
2018 4E55 4 K& 1,063.02 | 4 L%
2018 458 5 K%/ 886.79 | A& LFE¥l
&t 8,152.72
AREBEWHRALE 59.02%
2017 R A RBHE R
L 9aEA BEBRANCTT) &
2017 55 1 K% ) 9,865.15 | PC Tii H
2017 ££55 2 K% )™ 1,730.19 | &) L%
2017 458 3 K& 919.2 | &) LR
2017 55 4 K% ) 801.89 | TRt
2017 45 5 K& 481.13 | &) LB
it 13,797.56
AREBEWHRALE 81.56%

2017-2024 SFF AL B 2R P G5 R T A, BRI E A EENL S
A LREBCE, WAk %) I H BRI, B8t RIS DM . 2017 42
2019 4F, HAEMAL T b, o AR I H RO, PRl 32 e
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RRAFERE . 2020 FFFU,  DIA TP PR 3 B SR B SR A, 5
B H g5 ke A R E AR, RO H B AR, P NI E R T PRI
PR R B0 AR, FEEPRAET MR,

2. [FATEA] LA F TR 4T

(1) [FAT b AT L K e ¢ 13t )

ST NS A TATME TR IRSS, 1T b2 wl it Arify, JEH
[N A ) = 4EAL 7 (002469.S7) FNEHHEBG (603637.SHD H i LA BT L 551
N B FEAT XS EE A AT

=Y EAACE R B TR T TR RS T
FEE RS dRe TREhEE; Fr s BOLR BB H TR &, 8T
FRAEBE: KA ZE TR Mot BRRS HRFF R BRE M. HiR
AT FEARE L BRI TREMEBARF TR A e b TA L
WA,

By B TRV, TR, TR E. N, TR, TR M,
TAEFHBAM IR 55, B0 T A Ak T AT (it 22 Bl o 10 TR 2 4 i 45
FRIF R I RS o

P A 5 T A W Z4E AR R A L, B 22 e, RIURR
/N, RN R FE R R 22 R, B I 2 P AR LA 7 AL RO Al
A, AR R AR T S A, OB KIS I A AR R T
ZE5t. K, AT RO W) B EARER TR R T I DR R S S5 AT
L7 o

(2) AT AT LG 2y ) TAREBE v 25565 EG 2 T 13 B

=ty (TR

BT T TG
WA 2017 4 20184F | 20194F | 20204F @ 20214 | 20224F | 20234F | 2024 4E
TS 8,255 9,837 9,210 11,180 10,440 9,621 12,080 9,689
TRER VTR 4,895 3741 4174 3,668 5247 4,921 6,089 4,982
EY ks 40.70% 61.97% | 54.68% | 67.19% 49.75% = 48.85% i 49.59% 48.58%
TARER TN &
. 10.95% 18.79% | 14.60% i 16.54% 3.97% 3.69% 4.55% 3.79%
AN A
FEBA (TR
HA TG
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javascript:window.location.href='!CommandParam(1400,WindCode=002469.SZ)'
javascript:window.location.href='!CommandParam(1400,WindCode=603637.SH)'

WH 2017 ¢ 2018 4 20194 20204F  20214F  20224F  20234F | 2024 4F
TREW TN 6,739 7,369 10,222 10,445 10,805 10,948 11,417 10,878
TG AR 2,667 2,962 4,097 4,024 4,413 4,676 5,109 5,874

ESIES 60.42% 59.81% 59.92% i 61.47% i 59.15% 57.29% 55.25% 46.00%
TR
S T 23.05% 11.62% 9.89% 9.53% 9.82% 19.06% 19.50% = 21.02%
AN (TR
¥ T TG

% H 2017 4 20184 20194F | 20204 | 20214 | 20224 | 20234 | 2024 £
TRER TN 6,884 10,487 14,699 8,280 6,981 4,504 7,337 6,145
TR AR 1,910 2,668 2,629 2,743 2,734 1,568 2,403 3,674

ESVES 72.25% 74.56% 82.11% 66.87% @ 60.84% 65.19% 67.25% 40.21%
TR &
N 40.69% 75.92% 79.59% ¢ 93.36% | 81.14% 44.86% 92.80% 67.83%

@On] e 2 m) 3 B 4 4

MR Wind Hh b A A B R S I CRRROE 57 2017 4F % 2024
IR IR PE), R AT A AT R SR AR A S A ] ke R
YA TRV ONTE 2017-2024 4F RS TH S BRI B A, WA H ILTE
2023 4F (121 1270) , 2024 4ERIFE S 0.97 1270; =4ifb2A BRI R MR e T
A5 A B AR B AR H . 2020 4F i B AR T 7 HR5 550 H i i 8 rh 45 57

BURE AR 10 TR BN EAE 1 A¢oe /e (2017 4F 0.67 10—2024 4 1.09
1) 5 ABEEWHE BSOS oA 23.05%, SR 9.53%. AT
Nb 259k B TR SR AR B . TR BRI R SR (2020 45
61.47%—2024 5F 46%) o FHEFBRAMKSG T AR RITH CAn i s 4
FRNFRE » 2024 4F TRE BN LG N % 4.72%, HECAR LG BT 14.95%,
SE Gyl

@A W H 2w TR SR 73 A

= HEAL I TR B N R 5 B I AH 2 (2017 4F 0.83 {£—2024 4
0.9714) » {H UL 18% RS ZE 4%, S L ms &0 L% (A T30k,
A = YA BRI AH B, R 2018-2019 4F TAREBTHIA iy TRl EE 2
H4h, 2020-2024 4F TRBHHIAC T LE AR, BEE B ES, T
PRI 1) 5 M R P A T o

@A AT EL 2 /] BRI 5 b7

29



javascript:window.location.href='!CommandParam(1400,WindCode=002469.SZ)'
javascript:window.location.href='!CommandParam(1400,WindCode=000059.SZ)'

2017-2019 4, TRER VNS BRI = FRME, 40220 52.45%; B
Fitkhy 60.05%, EiEAh 76.31%, =AY BRI ST =402 23.86%. i
THEA1E 16.26%.

2020-2024 4, TREBVHS BRR TUAFEFEME, =4ib%h 52.79%; B
AR 55.83%, AR 60.07%, HAEER BRI ST = 4E 05 7.28% =
T 4.24%.

A TR B R . EEIER: 2RSS A PR
AT, HHARATIAR L, 1ZAT V55T H B SRR, AR R BT Y
TR, AT BRI RAH N B R EMHER BN, 1A 2503 EER
OFR, FEIH BRI B 0B = R MAE Bt I H SR 2, Bk NG
BBy B BCR B s Nz, RS A FR T TAESCR, MUl
AT BT A F.

gr bR, AT R RAT ML 2 W9 R s A A CRR B v AT M 2024 AR 1 75
SKASJERISES IR WEL R J) o A 2017 4F21] 2024 AEE4 0] BE B, BB fiik S
FIATAE AT O RS R 2RI, 2% PR, 3942 AE— 8 M Eh &1L,
FoR AR a5

(DU M8 IR AR X R B SR AR ) SR R A 5 B A

1. BB NI ML 57 T ¥ KB 3 e

2020 AELISK, ATk R AR S R SR IO S, SBUEAR AL g
FIRFSEAT, IXAOGRAT AL, B PEAE T R 2 Bk 140
ST BUTRRFAE T, BRIV AR s A H SZ K BUA . 2 RS DN 2
2y, T H ek BEAS K I

A BEAIR AT PR B0 288 2 SR (1 5 T, Bt A A R R S s AT e, TR T 3,
FeAT B, RN PRAHEDE TR 48 gAML EOR Qg B, D6 AR
HHHARMEA, TR BRI SRR, HEB) A U R 8 FUF Y b
(R s R R B ] bl iy i B A B, RS 5 3038 B Tl i 1 e B
PNV R IR 2 =t A I H 2B T, E I H SR, T R
A Jpafidt, JCHOEEAMERIH ; PR RIE 2 A P&, 5% B R 4R AR i
BRR AR AR =P g r R a5 L= e, RFER A i e, ks
TR M INE A I BAR B TR N s I T2, 1
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BAL L S B B S0
SR AT AT I s A S PR S i, AT R R DO TR AR, X
I ST AT i T AT R R L T
2019 £E-2024 FEZEFHIT BB R

Bfi: JIJC0
IiH 2019 & 2020 £ 2021 & 2022 £ 2023 £ 2024 £
FriTER 15,104 5,509 21,638 11,714 10,732 7,639

2. A E KT H B R IE i

S AT AR I ), AR NS, R AF 8 B BRI 3 S 2
PP EH, E AT RIS SR T IR S A . 25T HESE A5 T7
2, TEMEALRUR SR ek, (R T AT S8 45 AU Sl 1 58 [
ST R TR — i — R I T, RGN AR, B IRABRE, BEAk
W FE R ST I o

2021 453 Ay, EiA TR Tiisp I sk, 15 H ks 1200 J
VIS 5y TR 2R R T IS0H D BEAG T H S AR T H 0] S A 2 2 3 O
AR AN, H 2021 55-2024 K, B A4 BRI HOR T H T 2 Ay
18.30 1470, THIIHE 2-5 4E W, HiPe At B abn B 2T, K5
TN R R A BB O R 2

T AL ERIR H BRI LR

Bt
Tt B &% Tt B iR o REWMT
JG)

HWs  ESA
5H N

BRER
Hif T

B 2021 4 3 HFFUAIRYEERES, 21 4F
BERC AL == 5 il R bk . T H i
A5, 22 4ESE RS RO L WD VPR
23 AEESER T AT e FRAT 2021
MANE  OHEESEE B TAE, 24 SERLA AR IR A 30,000 | 4F 3
Il W TI H SERCINH BUR LI, BE A BT IAVP ’
BEVE. ZZRVEM. AKVEEE TR, #uk
B 254 5 FE, CLog a8 o 45,
MR RAL S, TFERFEA R IH
SR B
H 2022 FHIFFLRERES, BoAk 3 g
WEH HEIRE . TUH W T
il A HFRETAE, ZIH 24456
T TR RS, 246 22000 | f
T B 1) [l 5% R e AR L, 25 4FEAI3K
it HErkh T30 H B shar s
i,

] A 33
H

31




-
pe BR ELE g B R BeW(y D
7 7o) NgE]
H 2023 4 3 A FFURERES, KA
WEMESKEEERAR, BALE5
o I H R . WE @A, AT 2023
3 '?“”—‘f fggugfﬁ% Gl ROAHOE THE, BORH 244 25,000 | 43
= 12 43 3RAE BT e H A8 R IGRSL T, 25 H
SRR E R R MEIEM KL, Bk
FHEZR R .
H 2024 4£ 5 A IFUHERES, KAWL
R ASIRERAR, BLE k32 2024
4 Efg z%ggﬁ HIIH RS . WE . AT 20,000 | 5
: gl EO TR TR, R H IEAL H
F_ LR
H 2024 5 6 HFFURERES, KA 2004
s ENE 500 JE  ALEMRSKRERA, LRI 18.000 | 4 6
J14 WINTIH | B HRERE . D@ A ’ A
FTAE, B H EATAR EHR
H 2024 4% 8 A ITUAIRES, R HEA
] s | 0T AR R, D | 2
J15 " TN HHERE . TUE . ATl ’ H
BT A, HAETHH EATARE LR
2022 FEFFURFN EVATE, 22 4F 6 H5E
BT R BETRIAT AT PERIF 9T 0 4 o 4 761
TAE, 23 4F 10 ARC AL E 58 ik 5%
Lo MBLEIR, 24 4E 3 AERIBUF L
, T A T T YL Loy O BN b
S . RN I3 ST S e B o /A= DR N i B B ’ A
AT, WA RTIE] TR
P EWH R I T
H arE A0 IEE AL 23N AR I &
%I H St
H 2020 FFFLAERES, ML A W ARAL
Wit BRI, R EREAR
AT, 21 4EBIT BRI AR, TEA,
RRFAT | EERBTI AT, 22 SEARYEIUH 25, 001
b 1500 J7i | HHTAREHIRE. Z0H T 2%E pisge
8 WA | 2 AT 26 8, 23 FEARCEKE RS T ~ T
H\ HTEMM | Sl T Ew A, 24 P
JERMBETE AR AR R Bl A R s AR 8
TRRsEm, TH SR EZEN, 24 4 11
Ay, b Kk R s 25 45 5 A4tk
JABRERE .
H 2022 FEFFLRERES, 23 4FF1 24 4E5¢ 2022
9 EAbz 300 FME | BRI BRI ARV REE
J13 i H SRR, B RRREE, S UHIR
EJE ., 7
Bl JE v P 2024
10 EAh% | BT 500 | 24 0N R G H @4, EAE LR
Fi4 i | EJE LRI H o
H
H AT IE SAREE A R 20T Hefth e A4 2005
" MAhE  HELEEN P, PG, EA L gt
J15 I35 H SRR AR RN T B, T ’
25 4R ST BEVH ). )
HEH 183,000
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S A AR BRI H B A, T H K, 2T i e e K
R 45 22 P R 2R 1R s i, 0 H St B 5 PO A AE 0 25 5 . 5 3 2021-2024
TR ENE ST AR BB o AU H RTIIH S R, B A B
JENN, IR RN I A e e, KRG, B AT B
BT, TERAR OB AW, ORI SIE R R R, e B K
MBS ) IS HE

3. FERIPIMHETIA

2017 4F 12 F, 2wl T B A A R IBAR 08 . KR SE ] ARERA
TR, ERE. D FNENS S KR A S1% M BRG BOE
40,800.00 J77G. BAUKIEH 2017 4512 H 31 H, HFA T HRAS T A o
{E 4 28,664.91 J37G, 23w AR4fs P 5 RO LU T4, 0 N 2 A B B4 A mT A 5
LN SOOE A 14,619.10 J178, {EEIFSTHRE TP B2 26,180.90 J1 T,

O ) WS B A AT J 1 2 A DG IR 8 7 L — 1), LR R AR ARy o 7 26
AN BEAEAN R B8 = A 0 = A 2 T HEAT 2, B VAl e H B 4 O
D AR B TR

7/

ML JIC
TKEYHME
ZH3
EBEWLS AR 2023 AR 2024 5
lit] 7€ 9% 1,647.85 1,491.01
HAbTCTE % 425.14 275.26
KR 2 0.00 0.00
(D) [ 324 B R B U AL AR
1. HERAE IR T %
WA o0
BEH (AT
TowE mwon TEE wem wes e
TKEHHME
B SIS e
1201 Q‘ﬁnﬂn@“ 5990603 | 5998332 | 0.13% | iFfi Ly | WRIERY
HEILE e [2019]% SO016 5
e T e
2 2019 M Q‘ﬁnﬂn@“ S4673.90 | 5645396 | 326% | ML | WRIEIRY
wIYIE e [2020]%% S036 5
e T e
3 2000 Qzlzfﬂ@m 54,356.09  37,158.61  -31.64% | VEA 1-HbEHL ol fﬂwn
EILE TR A T [2021]%F SO11 &
TRUT AR IR Ax ) RIS %8 = TS A B PR
41201 HIIE 36,804.93 37,7246 1 2.49% PR S [2022]%5 S005 &
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N IR A
N 2 RN SAS % e sy e
I e sl N7 [c) —A{",’ S =
s 202 D Q‘ﬂinﬂ“ﬁm“ 3647410 | 3675564 077% | PR L | WETOTRT
HEILE e [2023]2F S025 5
ot . RTS8 s
I e sl N7 [c) —A{",’ S =
6 2023 Q‘ﬂinﬂ“ﬁm“ 3621060 | 3680415 1.64% | pphbspe | WRSOTHT
HEILE e [2024]2% S080 5
B Ak
P4 I BUE . e g | AT PR
2024 EEAAMMM 3590388  36292.65  1.08% ?;ngf‘ng%ﬁ [2025]% 01-0220
F A U 075 e 2
B
2. ERERAE NIRRT
WAL ST
FE5  FE  VHEEESE  BEHRAT  RGRME FEERME  BiWE T TE 1B
1 2018 26,180.90 26,180.90 7 26,180.90
2 2019 26,180.90 26,180.90 7 26,180.90
32020 26,180.90 17,410.18 2 8,770.72 8,770.72 | 17,410.18
4 2021 26,180.90 17,410.18 7 8,770.72 | 17,410.18
5 2022 26,180.90 17,410.18 % 8,770.72 | 17,410.18
6 2023 26,180.90 17,410.18 % 8,770.72 | 17,410.18
7 2024 26,180.90 17,410.18 % -~ 8,770.72 | 17,410.18
Oy F R PR KA T 25 P CRFR 30 S 4K FL ) 2 22 F R 28 e Ay

AR 2020 FEEH PR ) CRAEH52[20211009813 5) , X & I HmdEf1k
T R 25 o4 7 S B ME 4 8,770.72 J1 TG

BOEAR KL SEEAE H 2024 4F 12 A 31 H, A7SIESTHREE & ki
{t 17,410.18 J7 JC.

(F3) 2021-2024 ERBNESHOEAE B

RS 8 =2 ) S AT P 2B AR L LA B BT SRR e % L AT LR S A
FWT, 2G50 AN S IR R E R, R, SFFEATIARDCH G, X
BN A BRI, W 2] %, EBITDA. # Bl MEAT Tl .

2021-2024 R 1 EZ AR B3

5 BER 2021 & 20225 20234 2024 £
1 ANV R B R 2 = 2 2
2 R 2 2 2 2
3 FREAT IR 2 = 2 2
4 Bl G IAT (1) ML AN I A R AR A 2 2 2 2
s BE7 LT AR IR AL 25 B IR LA B I AT IR, i n " n n
FEEBOR TG B ARSI AT LA 2 FF
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S 7 B B BUR
TS VTAG JEHE H S VA X BT I 4\ A B
6 . . I 2 = i 1
FAEPRAN, SR AEEF R,
T [ K IAT 09 VBRI S B0k . B W&
FPIEHRT IR, 5% =i 55 i b i X
I CEIEZS I RS 7S - NG L A A &= | . . . .
7 - e ps N ) ] = = 2 2
ONER TRUIEME L BR . BURMELEIREE . Bl
BERMERNRET RN gL AT
1 DRI 25 B AN A T IR 25 5 A b3 ol 7 KA 5 i
T T LA I AN T HUAE PRI 3 S AN T 100 AL R 2856 . . . .
8 N . s e e T
Al B EE AN F 5
0 TR ZHE N TR AL R VP4 T 24 75 B R FLSE 1L 58 . . . .
M), TR = = = =
PR G A B VPN T S R RRE
10 YIS0 . R P S = P P P
5E . BIILVEAAE A2 IR
RERA RS EIsr5 LT E B R AN A E 7 A E 7 R E 456
2024 4EWRAE | 2023 SERAE | 2022 SEWAE 2021 SER
KESH WRERE RS WAR/S | EEEER —RE—H
B/t B/t B/t &5 2
T 5 5 5 5 —3
AN—E, FR R DA
SR E T NS B p: B 4.42% 7.66% 6.50% 6.40% 42 R T K s 2 AT
ik
Fe RN KR 0.00% 0.00% 0.00% 0.00% —E
A5, FR B DU
TR Y- 2 B A % 58.66% 62.41% 68.21% 70.20% 42 R T K s 2 AT
ik
2021-2023 4F B 1E Al
IR RS 8.53% TEARK A M
R YR A 2 FH
VAV . . . . A8, EER R
RS 10.04% 13.18% 13.31% 13.54% R .
1. BF=4H v A AR WA TRE M 3K E
Bfr: T
HH iH 20224 | 2023 4F 2024 4F 20254 | 20264 | 20274 | 20284 2029 &
ENIN  8,691.29 1 9.212.76 | 9,765.53 | 10,351.46 @ 10,972.55
2021.12.31
KR 8.00% 6.00% 6.00% 6.00% 6.00%
E=RA N 8,715.85  9,413.12 . 9,977.91 = 10,576.58 @ 11,211.18
2022.12.31
R 8.00% 6.00% 6.00% 6.00% 8.00%
E=RAN 9,506.69 i 9,861.72  10,303.23 = 10,804.03 @ 11,344.23
2023.12.31
KR 20.25% 3.73% 4.48% 4.86% 5.00%
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2024.12.31

ENEBN 7,516.93 : 7,565.03 : 8,002.83 @ 9,528.30 | 10,424.53

2021-2024 4, AR FAFERPENONTI, - — 75 THARSE VAL B H B 1L
EFARPATIEOL, 53— J7 1, B A BRI TR RO H R B 254 [
SR PEAl B H AR TR EIRON

2021-2024 4%, PPALIEAE HIEAEPATITHEH (AEBD 0l r: 2021 4
16,346 Ji 70, 2022 4F 13,400 Ji 76, 2023 4F 17,308 JiJG, 2024 4 13,496 Ji G,
ST PRI AL

2021-2024 47, PEALAEAE H ERER I F RO H AR/ 0 a0 R 2021 FEE sEIEAL
I TvE 4R 3 4270 2022 4 500 J7 Wk A H W 2.2 /40T, A
] 500 J3 Wl /AFE A A I H TRTEE A0 2 14785 2023 45 600 7 R i n & H i
TH A 2.5 1270 2024 FFEEREAEKIUHEZ, 70004 550 Jy i Eyh A PRI H Fiivh
GA 2 4270 500 JWEEE AN T 10 H ivE4 80 1.8 4475 1000 J7 kil in &I H
T4 4.8 14TG.

B A L, 2021 4E. 2022 4F. 2023 4. 2024 SE R UAENAR, FRIE
M NIBE S 50k 9,798 JT 76 9,978 Ji7G. 10,364 JiuG. 8,727 Jiot; “FHih
KRR N 6.40%, 6.50%, 7.66%, 4.42%. TFEBRTHZRIAEE) EERN
LLE A 54: 100%, 100%, 94%, 98%, L REW TN IS LL 85 Dy 3 i 1
IR BEROR, — 7 T T & AR G5 e (W T BT AR SO ST TRl 57
T B A A A R L, T E bR i 3 I AR v 2o H R DA T T

2021-2024 47, PEALEEAE H BV ISONTINEE T B AR e iR Rk, 255
FEFAT B S U H EREEAR O, PO I R4 2

2. AR A RN R T & E BRI

R -12.39% 0.64% 13.72% 10.76% 9.41%

MR JIT0
HYEH i H 20224 20234 2024 4F | 20254F 2026 4 2027 4E 2028 £ 2029 4
ENIBN 8,691.29 | 9,212.76 | 9,765.53 | 10,351.46 | 10,972.55
202311'12' ENV A 2,775.59 1 2,850.95 | 2,910.68 i 2,969.10 3,032.83
ESIES 68.06% 69.05% | 70.19% 71.32% 72.36%
BN 8,715.85 | 9,413.12 9,977.91 : 10,576.58 | 11,211.18
202321'12' BV A 2,929.04 = 3,043.31 3,161.72  3,282.81 3,396.60
ESIES 66.39% | 67.67% 68.31% 68.96% 69.70%
202312 gapig 9,506.69  9,861.72 | 1030323 = 10,804.03  11,344.23
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B 4,600.90 @ 3,718.69  3,654.09  3,608.72  3,741.41

SIS 51.60% 62.29% 64.53% 66.60% 67.02%

EIA 7,516.93 . 7,565.03 8,602.83  9,528.30 @ 10,424.53
202341'12' FOV A 342172 0 3,266.04 342920 1 3,702.86 | 4,094.46

SEVIIES 54.48% 56.83% 60.14% 61.14% 60.72%

H O ERATIL, 2021 4F, 2022 4F. 2023 4F. 2024 4E R IR IR, T
BRI 70.20% 68.21%. 62.41%. 58.66%, %1 20 7 2 AL R T
BRI TR, R % AT R, T e gl s, 5
SRR AT BN RS A BT NN FNE AL AL SR )T i N A Sk
FAAEZESE, 2023 4. 2024 SETNINAA/EE EWOR K PC IUH , SEEMZ T,
B R TIOIRE TE T 0T Py R s ) SRR 0 BB AR &5 g sk B A T T
Too A

3. HERH. BEHEMAH. PIRBATNASESE LB ELAIFER

Hfr: TG %
HAEH B 2022 5 20234F @ 2024 4F 2025 £ 2026 5 | 2027 £E | 20284 1 2029 £F
21 A D
T;Zﬁﬁ il 0.92% 0.93% 0.94% 0.94% 0.94%
2021.12.31 ?I&%iﬁgﬁ i 8.98% 9.16% 8.68% 8.35% 8.01%
ﬁ{ﬁgﬁﬁ i 11.73% : 11.34% 10.75% 10.22% 9.85%
i‘?ﬁ%ﬁﬁ e 1.07% 0.97% 0.93% 0.87% 0.83%
2022.12.31 ifigﬁﬁ i 7.41% 7.84% 7.62% 7.33% 6.67%
DER B i 13.30% 12.65% 12.25% 12.03% 11.78%
AL
N ﬁ
!;?Eg[:ii;)ﬂ i 0.77% 0.76% 0.75% 0.74% 0.74%
2023.12.31 ifigﬁﬁ i 7.41% 8.14% 7.91% 7.70% 7.32%
S
;ﬂjf[;ii;ﬂ% i 9.84% 9.67% 9.44% 9.41% 9.37%
Ttt%ﬁﬁ e 1.00% 1.04% 0.96% 0.92% 0.86%
g
2024.12.31 )E\It%%ﬁﬁ i 9.89% 10.08% 9.24% 8.43% 7.59%
g}fﬁ;iﬂ%ﬁq& 11.21% 12.19% 11.70% : 11.30% 11.01%

H_ERATIL, 2021 4E, 2022 4F. 2023 4F, 2024 4R IR, TN
8 2 A e N B 23 32 0.93% 0.93%- 0.75% 0.96%, 2023 T
TR AL, TEZM 2022-2023 FEPAET-BME 0.76%HEAT L, 2024 il
TR, R RS IR IR R, S e R A
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e

2021 4F, 2022 4, 2023 4 2024 SERTEURADIK,  FOI0U P 1 A g o
BN EL 43 7302 8.63% 7.38%- 7.70%- 9.04%, 2024 4F T T1AFBm g &,
FEERE NS TS, S e R .

2021 4F 2022 4. 2023 4F, 2024 FRIE AN, P0IBT A T
BB LLBI 30002 10.78% 12.40%- 9.54%. 11.48%, & %% I FIUIN 2 Al 4t 2
R I5H S IR AT TR o

gi LRTiR: T aE A TRERTE 55 1 B Z AR ) N T lA, HEss
PRSI €, 2021-2024 4F 1 25 I AE Bk 1V 55155 50 2 g S s B AT I 5,
WA EIA . RS IR AL TS X ]

4.2021-2024 “E EBITDA &

EBITDA="E VIO -8 MV A -4 85 2l FH -/ 38 28 FH -0 e 2l R -0 55 2 L (AN &

AL SC )+ IH
s JiE

FHEH 2022 4 0 20234 2024 4F 0 20254F 0 2026 5 20274 2028 £F | 2029 £

2021.12.31 4,065.66 | 4,474.02 . 4,908.81 | 5,382.15 : 5,881.27

2022.12.31 3,878.92 © 4,420.64 : 4,792.57 i 5,191.38 @ 5,616.65
2023.12.31 3,181.35 = 4,42091 @ 4,888.70 i 5,359.23 | 5,645.55
2024.12.31 2,502.32 ¢ 2,618.20 : 3,387.30 : 3,920.55 | 4,316.82

M ER AL, 2021 4E. 2022 4F. 2023 4F. 2024 4ERE ML, EBITDA
TRIEA FLAEIAAE 733 4942 T30 4780 JiJG 4699 JiuG. 3349 Jiot. -4
ZORAE MR EBITDA T L R B, 8% 8 R A ER BRI B I H R
TR, TUH IR, SZAMIAEL N, B A B A TR 5 35

5. TR
2021-2024 FFEPr M ZTHH F E S5 2= A0 T
XESK 2024 £ 2023 2022 £ 2021 £ ZRERA
To AR 25 2 RE 1.68% 3.53% 3.59% 3.66% HEEHZER
T3 A i 4 MRP 5.76% 6.58% 6.84% 7.06% HEEH =R
AT RRS W g A 3.00% 3.00% 3.00% 3.00% —5
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(Rs)
RO B % (Rd) 3.10% 3.45% 3.65% 3.85% HefE H 2= 5
Y = EME = PERE/ =4 P EW =Yk
AL/ K AR AEAbZE AR SRR AR Y | AR AR A
Tf LA w ] EL . . FA—FY
: WGP BE OB R RN SCERHE  SCERH R
iy iy Wit Wit
24T, 2021-2024 R R GG R B LR
20244 20234 2022 6 2021 £
= i LG AT R },E‘%
S MEARER | BRAE SRR P A LA A5 F K0P (Unlevered B)
1 H ] Uk 002116.8Z 0.8248 0.7119 0.6935 0.8297
2 I 002469.SZ 0.4382 0.6077 0.5614 0.6862
3 TIAR B 300712.8Z 0.9331 0.9031 0.8283 0.6354
4 g 002883.SZ 0.6624 0.71
5 SRR 002140.SZ 0.8129 0.7019
6 kiR a7 603017.SH 0.6475 0.7373
S 0.7146 0.7332 0.7087 0.7181
2021 4F 42 2024 S5 P Aa AR ER s E P IR OCEE S  IE B Bis 78 4 & BE,
HEAHEM
(£) 2021-2024 FXFEFESHERATHKREFT T HLERILERES
ETHE AR
2021-2024 FEREFE SR ER A RWEFTITHEERILER
BRT: HTT
A 2021 4F 2022 4 2023 4F | 2024 4F
S PG R A B TR E D 2,667.32 233649 | 2,072.99 1,766.27
o il g 1,881.82 1 1,747.94 | 1,647.85 1,491.01
nHEATC I T 768.45 588.55 425.14 275.26
KRR 17.05 -
BTN E 17,410.18 | 17,410.18 = 17,410.18 | 17,410.18
AN E T E0 AR F 2 K AN E® 16,727.43 | 16,727.43 ' 16,727.43 | 16,727.43
A0 B AR 2 1 B S B AR T @=0+2+B) | 36,804.93 | 36,474.10  36,210.60 | 35,903.88
Rl ER=4% 0 e & () 37,722.46 @ 36,755.64 | 36,804.15 | 36,292.65
RN R KN - . ) .

Bf: 2021-2024 44545 S 1 ][RP G40 o 50 40 4%
2021 FERE A WK EIEF T HE AR
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B JITT

FEMIRE 2022 4E 2023 4E 2024 4 2025 4 2026 £ KB
ZE MR MME
OB 8,691.29 9.212.76 9,765.53 10,351.46 | 10,972.55 10,972.55
W B 2,775.59 2,850.95 2,910.68 2,969.10 . 3,032.83 3,032.83
Bl Kb 162.49 172.24 182.57 193.53 205.14 205.14
ek Xdat 80.16 85.78 91.42 97.30 103.41 103.41
R 1,800.61 1,888.43 1,897.75 1,922.66 = 1,959.59 1,959.59
W 459k - - - - - -
OB LA 3,872.44 4215.36 4,683.11 5,168.87 i 5,671.58 5,671.58
fne ENAME
W EAN
HodrAemish %
AL E R
OF¥E B 3,872.44 4,215.36 4,683.11 5,168.87 | 5,671.58 5,671.58
PRANART RS 5
£
W TSR - - - B B} B
75 FE - - - - - -
@ = HB RTINS =B BRI+ H SMa — B AT H-E 15 B &I
hn: FUE S H - - - B B} B
e Frid 130.88 213.37 204.67 210.97 207.38 166.22
Ine T B HAb
o 62.34 45.29 21.03 2.31 231 231
LA
Tk BT 434.46 65.01 60.56 61.23 5.27 138.72
ik HIETEARN 301632 180.98 191.84 203.35 215.55 ;
GBI S
. 614.88 4,228.03 4,656.40 5,117.57  5,660.45 5,701.39
Uil
OBIRTITILE 13.54% 13.54% 13.54% 13.54% 13.54% 13.54%
OITHRE 0.9385 0.8266 0.7280 0.6412 0.5647 4.1714
WILERITIVE 577.05 3,494.80 3,389.93 3,281.41 @ 3,196.72 23,782.54
OWITREE 37,722.46
2022 FREFEHZ WK EIEF I HE AR
WAL iU
FE
2023 4 2024 £ 2025 £ 2026 £ 2027 £ kg
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SE AR

&
OB 8,715.85 9,413.12 9,977.91 10,576.58 11,211.18 11,211.18
W B A 2,929.04 3,043.31 3,161.72 3,282.81 3,396.60 3,396.60
Bl K B n 151.43 163.54 173.35 183.76 194.78 194.78
AR 92.86 91.69 92.51 92.35 93.21 93.21
[t g 1,805.24 1,929.22 1,982.67 2,048.00 2,068.68 2,068.68
W45 2% - - - - - -
OB NFHE 3,737.29 4,185.36 4,567.65 4,969.67 5,457.91 5,457.91
e BN AN
A
?)EE: ‘ﬁ-.ikﬁl‘fz
IIJ_[J
Hor ARy sh %
FEALE R
OFE B 3,737.29 4,185.36 4,567.65 4,969.67 5,457.91 5,457.91
PRAN CATTAE S i i i i i i
EE
Wk FTIGELR i i i i i i
H
() Sl Vs - - - - - -
@ = HB RTINS = BB TR -7 H SMea — B AT H-E 15 B S A
s FLESCH - - - - - -
Jn: P 96.18 207.41 222.61 219.40 156.43 147.73
e JIE e H:
i 45.45 27.87 231 231 2.31 231
A % 7= e
Wik : WA
& J;ﬁ’g 23 44987 63.47 57.90 5.07 9.13 134.09
by
I ﬁg(ﬁf .
& i;‘i’ & 3,094.52 247.56 200.53 212.56 225.31 -
H
2 BTN
B gﬁl‘;“” A 334.52 4,109.62 4,534.15 4,973.76 5,382.21 5,473.87
CBLRTHTILE 13.31% 13.31% 13.31% 13.31% 13.31% 13.31%
O RS 0.9394 0.8291 0.7317 0.6457 0.5699 4.2817
LRI
W Eﬁ{gﬂﬁ o 314.26 3,407.21 3,317.61 3,211.78 3,067.29 23,437.49
I BE A 36,755.64
2023 FEE A2 v Bl & BT E AR
Wfr: JTI0
FE4
o 2024 4 2025 4 2026 4 2027 4 2028 4E S8
R
—. BWKRA 9,506.69 9,861.72 . 10,303.23  10,804.03 @ 11,344.23  11,344.23
W B A 4,600.90 3,718.69 3,654.09 1 3,608.72 3,741.41 3,741.41
B AL G R 120.70 122.28 124.25 126.48 128.88 128.88
TR 72.75 74.76 76.84 80.43 84.21 84.21
B 1,639.49 1,756.61 1,787.61 1,847.86 1,892.87 1,892.87
452 - - - - - -
T AE R R - - - - B} _
s A RN EAZ I -
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PR .

SR -
=. BAE 3,072.83 . 4,189.38 4,660.45  5,140.54 5496.86  5,496.86
e EEAMRN
Wl ELANSTH
=, FEAH 3,072.83  4,189.38 4,660.45  5,140.54 5496.86 = 5,496.86
RN AR AR FE 5 4%
e TR
M9, R
I $riA 108.52 231.54 228.25 218.69 148.68 163.79

ey

FESZ - - - - - -
TRl BE A S - 576.92 9.36 25.87 92.05 139.46
Hor: R REASC - 576.92 9.36 25.87 92.05 139.46

BINBEASL H - - - - - -
W BBV 4 I8 A 3,352.30 125.19 155.69 176.59 190.49 -
I, BEABETHESR -170.95  3,718.80 4,723.65 5,156.77 5363.01  5,521.20
75 BIETITILE 13.18%
BRBSHEEE A E RO
- 0.50 1.50 2.50 3.50 4.50
+. FIRE 0.9400 0.8305 0.7338 0.6483 0.5728 4.3459
I\ BLERSTIE -160.68 3,088.47 3,466.14 3,343.29 3,072.08 | 23,994.85
i FIMESIT 36,804.15
2024 FBE AN SAPHETHE AR
A JII0
B AR 20254F | 20264F | 20274F  20284E @ 2029 4F K

EAZUN 7,516.93 . 7,565.03 . 8,602.83 @ 9,528.30 = 10,424.53 = 10,424.53
BV A 342172 3,266.04  3,42920 | 3,702.86 | 4,094.46 .  4,110.14
FLEF 4,09521 = 429899 5173.63 582544 633007  6,314.39
B4 A B 94.35 97.10 105.54 112.69 119.00 118.97
S 74.99 78.87 82.49 87.21 90.15 92.87
HHH 743.79 762.35 794.51 802.94 791.43 806.31
WA e H] 842.37 922.48 |« 1,006.25 | 1,076.31 1,148.08 1,208.72
553 -14.00 -14.00 -16.00 -18.00 -20.00 -20.00
ENE A 2,353.70 © 2,452.19 1 3,200.85 | 3,764.30 @ 4,201.41 4,107.52
I S 2,353.70 . 2,452.19 = 3,200.85 | 3,764.30 i 420141 | 4,107.52
T3 229.83 232.65 332.46 406.55 461.42 438.32
B 15.00% i 15.00% | 15.00% = 15.00% 15.00% 15.00%
R 2,123.87 © 221953 286838 @ 335775 3,739.99  3,669.20
ISR RS
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IR BRAE AR = 3T TH /A 148.62 166.02 186.45 156.26 115.40 141.97
B4 227249 238555 1 3,054.83 @ 3,514.01 3,855.39 3,811.16
M TAMEH 131.35 131.35 131.35 131.35 131.35 131.35
ﬁ(ﬁﬁ)@b” 3,531.63 147.28 689.38 530.32 427.45

I 4 -1,390.49 = 2,106.92 | 2,234.10  2,852.33 3,296.59 3,679.81
P A PR 0.50 1.50 2.50 3.50 4.50

ProZ 8.53% 8.53% 8.53% 8.53% 8.53% 8.53%
B 0.9599 0.8844 0.8149 0.7508 0.6917 8.1053
WL 2 I E -1,334.71 | 1,863.36 | 1,820.47 @ 2,141.48 2,280.40 | 29,826.12
GEER 36,597.13

Wb B AL DR 43, A3 R ENGERL PoAAE B B S A IR B R Bt e
B AR A E 2 1T o e rp ENFER L BT AL 5 T80 55 %8 7 AL A e (E Y 0.05% 1
5, PR 5 B 2 RO RUAS 5 T 3 A 7R A AS 5 ol S — R 28 B b R Y
{EI1 0.2%, /PR A B R SR bR AEREAT TH 5, TP AP S vt i
IR TR S Y IN (SN T 5 TN

Ak B HI=ENAER+7 AU 5y 9 FH A+ A iR 5% S+ A 2

=18.30+73.19+30.00+182.99
=304.48 (J370)

FRAE AT IV A S, v LA 38 7= 21 2 So R vs it B 2 I 4 SR
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