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1.1 SUBRBUR T g™ B He o K A

2022£F2H, FSEEES (KFREPETISRELRERHIESER) | &
tH2025580%LA LNk RETe A B RHEMEUS , FHRIR2030F 72 peiN ki TV BRIXIE,
BNk BRI KERLUER,
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REFENE" | BICRIRSE, RET BIRBEHAISERE NEBR, MMk FEFEee
7k, IRIEPRIDRITRIERNEEYE, 2021-2023F Y MNEERE K AR T,
B REFERYBURENGRILT EVEETRAR.
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2.1 |K: BABRER, HlELBRE R

L 4

RESEARCH

#F=1: 2018-2026F2EMKMEFBROT BTN ({2, %)
2018A  2019A  2020A 2021A 2022A  2023A 2024E 2025E

EEESR ({20) 9.08 9.50 9.65 9.74 9.15 9.07 9.04 9.03 9.07
SEERIGE (%) 5.49%  4.70% 1.56% 0.90% -6.08% -0.85% -0.28% -0.16% 0.46%
(1) #RiTlEk (Zmh) 5.29 5.70 5.94 5.73 5.01 457 426 413 4.08
ERIT Eﬁzltﬁtt (%) 58.23% 59.93% 6159% 58.87% 5478%  50.39% 47.14% 45.75% 45.00%
L’:ﬁﬁ jzi (%) 9.19% 7.76% 437%  -355% -12.61% -8.80% -6.70% -3.10% -1.20%

(2) HW& =K ({2mh) 1.55 1.59 1.65 1.70 1.72 1.73 1.74 1.75 1.76
HURAT X.ﬁtb (%) 17.10% 1673%  17.08% 17.41% 18.81%  19.08% 19.23% 19.36% 19.38%

WA TSI (%) 4.52% 2.43% 3.65% 2.87%  1.45% 0.60% 0.50% 0.50% 0.60%

(3) mE *2\? ({zm) 0.56 0.54 0.52 0.53 0.55 0.59 0.61 0.62 0.64
SETIES :}z.ﬁtt (%) 6.21% 5.68% 539%  545%  6.00% 6.48% 6.75% 6.92% 7.02%
SSEITWERIEE (%) -275%  -4.26%  -370% 2.10% = 3.40% 7.00% 3.90% 2.30% 2.00%

4) ;‘_Bﬁﬁ *;}z (fzig) 0.12 0.11 0.12 0.14 0.17 0.19 0.22 0.24 0.25
.’:.Lﬁ FRAtL (%) 1.32% 1.19% 1.19% 143%  1.81% 2.12% 2.43% 2.64% 2.77%

i_ﬂﬂ Eegzigg (%) -14.21%  -5.89% 177% 21.00% 19.00% 16.34% 14.23% 8.20% 5.60%

(5) EgfFIESK ({Z0h) 0.13 0.14 0.14 0.15 0.14 0.14 0.14 0.14 0.14
53%1 =R (%) 1.38% 1.42% 1.45% 150%  1.56% 1.59% 1.60% 1.60% 1.59%
%EE{-HL =SRIEE (%) 6.88% 8.00% 3.70%  430% -2.20%  0.67% 0.50% -0.10% -0.10%

(6) gEfTIER ({ZMh) 0.05 0.05 0.06 0.06 0.06 0.06 0.06 0.06 0.06
BT Eﬁz\zatlg (%) 0.56% 0.57% 0.57% 0.58% 0.62% 0.64% 0.64% 0.65% 0.66%
PRETIEKIGE (%) 4.08% 5.90% 1.85%  2.00%  1.50% 1.20% 1.10% 1.00% 1.00%

(7) %zé%“éiﬁﬂaﬁi (fzmg) 0.06 0.05 0.05 0.05 0.05 0.06 0.06 0.06 0.06

L TIE jzﬁtb (%) 0.71% 0.52% 048%  052%  0.60% 0.65% 0.67% 0.69% 0.70%
%ﬁiﬁhﬂ 1SR (%) 13.10% -23.99% -5.64% 9.00%  8.00% 7.50% 4.00% 3.00% 2.00%

(8) :E‘ﬁlLF:EZ‘? (fzmg) 0.37 0.38 0.39 0.40 0.42 0.44 0.46 0.48 0.50
x.gtl: (%) 411% 4.05% 404%  411%  4.59% 4.86% 5.11% 5.35% 5.56%

abiﬁ ‘1L HEE (%) 1.52% 3.05% 147%  250%  4.90% 5.00% 4.80% 4.60% 4.30%

(9) Eﬂﬂ 22 ({2 k) 0.38 042 0.46 0.46 0.46 0.46 0.46 0.45 0.45
HftofT :k.i—‘.tl: (%) 4.18% 4.44% 475%  474%  5.03% 5.05% 5.05% 5.04% 5.01%

HithT s (%) 9.32%  11.21%  856%  254%  -0.50%  -0.40% -0.40% -0.30% -0.20%

(10) %ﬂffz,%tljl:lg (1zuﬂg) 0.56 0.52 0.33 0.53 0.57 0.83 1.03 1.08 112
MEFHEOZEREE (%) 6.19% 5.47% 346%  540%  6.20% 9.15% 11.38% 12.00% 12.31%
AR (%) -956%  -744% -35.68% 57.39% 7.83%  46.20% 24.00% 5.30% 3.10%

B8 ({ZIh) 9.28 9.96 10.65 10.33 10.19 10.19 10.02 9.92 9.82
FEIZE (%) 11.57% 7.33% 6.87% -2.98% -1.36% 0.00% -1.70% -1.00% -1.00%
ESHMERD (8- BR~2FEF)  ({2M) 0.21 0.46 1.00 0.59 1.04 1.12 0.97 0.89 0.75
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BERERANEEIRE FEME, EFRELEBLTFREKE. 20205FLEK,
175 BT AR T IURAMRZ M TREN SN, RIEVIEEE, 2024F LA S BRE
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