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2020Q4 =4z m i, A7 2021 £ F 1 B % Z £

N8 EA 2020 F3], 2% B K 7051270, R 2.3%; )aF44 17.8 1L,
F13¥ 2.8%; EPS1.49, F3 2.76. %+ Q4 Tk 23.7 ¢4, Rk 3.6%;
Ja#%4 4.0, B 40.6%; EPS0.34, Fl# 40.4%.,

E & 22 Gk R

MK EHRS, SARAF: hE 202004 N T NIEE L LA X TR
g, NS IR SR AR REF FARIEAT, SN AR X R 10% A,
Rk FA8 A 5% A Ao BIAM 535 47 65T

BAZ 197w BRA, ENTHESEHEAR: K0 H A3 2020Q4
484 % 7301 7ok (+105.7 Zek) , #4 3035 4 (754 L) , whak Ak
1974 2 (111 72) ; w24 1112 % (64.3) ; wh%H] 554 T (-536) .
2020Q4 KR B M4 ik 79 ok, & T, 2L REHKE. RAL
PERNH LR FEATHRR AL, T &R T EERAEALE. 2
PEBENHKPRTE, FERADIN A E, b A REAFHARAL TR,
ERERES, 2T LRMERKEBETERBELLYN, FIF 2021 +
EMRA T RE: 202004 N4 FREIE—FEAT R KT AR H —
7@ AR RRE RRAFIE A A2 44T A T AT A 8 PR K M4
H— . Tt 2021 - oh — KA H gk A NG Tk E NS, & F
B0 A B A 2020 4% R ROk A B R 23R A

fE18

# 7% 2020 S A RORRMNAEF 4 T, MR BEBAK, KAV R THEAE
W kFAML . FRAT 2020-2022 4, N E) EdkH A 723, 76.7. 81.3 17
Ja a4 A 18 4 %) 4 19.00 206, 22.0425; EPS 24 1.60. 1.72. 1.84 &, 4%
FF 8] BAGE Lo

EL T EE S {8

B R FRERTERZATY, BEHSRTEEARETY, HRF
BRATE KB, LR FRIEK
BAHZ
H£#£8: 12938 2019 2020  2021E  2022E 2023E
HERN (ART ) 6,891 7,047 7,219 7,670 8,131
5 (%) 4 2 2 6 6
HAE (ART BF) 1,733 1,782 1,903 2,056 2,199
AP EEROK A (AR T) 1.454 1.495 1.596 1724 1.844
5 (%) 0.6 2.8 6.8 8.0 7.0
T T K S (AR ) 1.880 2.030
JR ST e A RO SR (AR T 1.966 2.090
75245 /& (%) (18.8) (17.5)
4 ) P T B A (12) 8.7 8.4 79 7.3 6.8
WA FE N AR (1) 9.9 0.5 6.4 6.0 56
HFRIALAZF (ART) 1.27 26.34 1.98 2.10 2.25
b B AL B BT R E (1) 56 5.4 5.1 48 45
R B (AR ) 0.30 0.55 0.48 0.52 0.55
B8 &%) 2.4 4.4 3.8 4.1 44
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B & 1.2020Q04 53 2%

(ART, B7) 2019Q4 2020Q4 R pe3g K (%)
ERIT PN 2,459.06 2,371.18 (3.57)
& BB An 35.44 33.80 (4.63)
7% b N 2,423.62 2,337.38 (3.56)
kB A 1,365.81 1,580.31 15.70
HE R 3173 21.20 (33.18)
#3125 221.05 228.94 3.57
W49 A (3.55) (6.07) (70.70)
7= BALAR K (3.06) (1.25) 59.02
& A8 914.02 544.07 (40.48)
RIS 1.95 0.66 (66.01)
st ok 9.58 6.26 (34.63)
A1 % 906.39 538.47 (40.59)
PR AFH%, 22597 133.81 (40.79)
Y EBEAB A 0.14 0.26 92.69
YR AN & e = IR 680.29 404.40 (40.55)
Folh 3E 2 AR 2 69 4 ) 9 605.99 380.42 (37.22)
PR (L) 0.57 0.34 (40.35)
ELE| V=3 T &1 051 0.32 (37.25)
£H) %(%) 44.46 33.35 By N0 AT 5 5
A %(%) 2767 17.07 BV 10.60 A F 4 .
A& T R F(%) 1.29 0.89 By 040 g 5 &
B R %(%) 8.99 9.65 ¥ hm 0.67 NG 55
W 55 7 5(%) (0.14) (0.26) B 0.1 AE 5 %
HAHRT: TR, PHRIEFK
A& 2. 2020 &b 44 2 &
AR, BF) 2019 2020 R b3 K (%)
ERIT ON 6,890.70 7,046.66 2.26
& BRI Am 95.98 104.07 8.43
%7 kRN 6,794.73 6,942.60 2.18
& A R A 4,294.76 4,252.00 (1.00)
A& TR 97.11 7353 (24.28)
& 229 Al 439.85 475.83 8.18
W 5% Al (23.18) (20.11) 13.24
7= AL K (4.86) (6.21) (27.65)
& A A9 2,340.57 2,401.97 2.62
RIS O 3.46 2.05 (40.52)
ERIIE &5 36.70 32.98 (10.13)
A1 %R 2,307.33 2,371.05 2.76
P 434 572.94 587.89 261
J R AR A 0.91 1.00 10.48
V3B R 8] i AR A A 1,733.48 1,782.15 2.81
Folh 3E 2 AR 3 69 4 ) 9 1,490.96 1,630.79 9.38
FE I (L) 1.45 1.49 2.76
Fo 3k )5 4 BOK 5 (0) 1.25 1.37 9.60
2] % (%) 37.67 39.66 B 199 AF 4k
% F) % (%) 25.17 25.30 B 014 ANF 4 %
AHAE B R (%) 1.41 1.04 By 037 A5k
229 7 &(%) 6.38 6.75 ¥ 037 AN 4%
W 55 7 %(%) (0.34) (0.29) ¥ hm 0.05 NF 55
AR TR, PHRIEK
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S0 12438 2019 2020 2021E 2022E 2023E 4z gH: 12/ 319 2019 2020 2021E 2022E 2023E
AHE A 6891 7,047 7219 7670 8131 a7 AliE 2,306 2370 2531 2734 2,924
A AR 4295 4252 4281 4486 4713 irE ik 410 462 401 409 411
2ZE % 627 645 671 713 756 &4 A% (23) @0 @ 1 ()
BB A 3 2,693 2812 2930 3,142 3335 =B A AL (2,167) 150 13 56 30
I8 B R4 40 462 401 409 AN s 933 1063 724 809 845
ZE A8 (&HATH H) 2283 2350 2529 2,733 2924 HthzEaeiR (3,716)  (1,306) (1,549) (1,652) (1,735)
HA) BN R) 23 20 2 1 0 FEHELHANLR 2,078 2419 2,092 2243 2,415
F Al (3R %) 317 194 267 267 267 WL E &K AME 1,362 787 2 1 0
AT ) 2,306 2,370 2,531 2,734 2,924 K V/E e (801) (38) (267) (267) (267)
BT A3 573 588 628 678 725 EpLPEENAA (1) 29740 2 1 0
R Vi N8 1 1 1 1 T BEFEDHELEHALR (562) 28,991 267 267 267
A 1,733 1,782 1,903 2,056 2,199 %A ®7) (315 0 0 0
B A T 1,417 1,588 1,636 1,789 1,932 %ygik % 0 0 0 0 0
FERME (AR T) 1454 1495 1596 1.724 1844 3 4pmt e 358 656 572 620 656
BoS AR A (AR 1188 1332 1372 1500 1621 tiegkkaleii 484)  (2n) 2 1 0
IR (AR 0300 0550 0480 0520 0550 gk#iEsh=4 bR (928) (1,243) (570) (619) (656)
W A3 (%) 4 2 2 6 6 ML 588 427 1,786 1,889 2,026
BT A I8 38 K (%) 0 3 8 8 [ EE RS 1472 2212 2595 4412 6,302
AL 8 AT A 3 K (%) ) 4 4 7 6 Aaadmasin 1516 31410 2,358 2,509 2,681
A K 35K (%) 1 3 7 8 T # B WAk 1,032 31,139 2,361 2510 2,682
S F RO 338 K (%) (13) 12 3 9 8 FALFIE: ING I, SRAE K TN
BRI wNa]oNe, P RRIEE TN

E&2E (%)
K> AGHEART 57) F#RH: 127318 2019 2020 2021E 2022E 2023E
F4H: 12838 2019 2020 2021E 2022E 2023E ZAIfLAH
REBNEENW 2212 2595 4412 6302 8327 &AL4rE AT A E (%) 301 399 406 410 410
J R 161 91 93 99 104 EBLATAIE (%) 331 333 350 356 360
) ¥ 463 572 584 618 652 ALATHI I Z(%) 335 336 351 356 360
L N 3254 3372 3268 3268 3268 A %(%) 252 253 264 268 2741
R FE 6,208 6527 8,357 10,286 12,352 ABhi
B %7 2870 3922 3691 3350 2975 A#hrkE(4E) 35 4.1 52 65 717
R F = 659 679 657 634 611 A &FEEE(4R) 1162 139.9 1344.1 4755.0 16652.0
bR 2015 1196 1,051 1,007 994 A% i A % (%) (20.7) (223) (34.3) (44.1) (52.5)
K8 %= b 5544 5797 5398 4991 4,581 ikt () 32 37 48 641 73
bSO 1,752 12,324 13,755 15277 16,933 4&4&
A K 2R 867 990 1,027 1,075 1,128 WA % (42) 8.7 8.4 79 73 68
B4 0 0 0 0 0 Huikg A& 10.6 95 92 84 78
HAeFEH ik 906 614 577 513 470 A& (4F) 15 14 13 11 1.0
F3h R4S 1,774 1,603 1,604 1,588 1,598 #rA&/ILAE (42) 9.9 05 64 60 56
PR 0 0 0 0 0 4 H18/ BHLIT 8 AT A)
AR G 186 265 364 466 567 iHE(4%) 56 54 51 48 45
A 1,192 1,192 1192 1,192 1192 Fik
e S 8,600 9,263 10,595 12,031 13,575 #1% /8% X 245 296 295 294 293
BARE 9,792 10,456 11,787 13,224 14,768 i ik 23 4 R % 8.5 47 47 4T AT
b HE FR AR A 9 10 10 1 12 FATHR 2R 4 X H 737 850 876 874 873
& AR RS 11,752 12,324 13,755 15277 16,933 wig%
AR A (AR T) 821 876 988 11.08 1238 &8 A+E(%) 206 368 301 302 298
AT K (ART) 927 973 1095 1224 1365 A E N & (%) 177 174 162 156 149
HRE A AR ARD)  (170) (1.95) (340) (4.89) (651) % /=il & (%) 148 145 138 135 130
FAR I NG I, AR IEE T TiE A F A A F(%) 17.2 16.5 15.6 15.0 14.3
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