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LA AL (L) 1,780.01
N 2,320.00/1,525.5
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B TAE(T ) 22,360.45
B A(LRL) 12.56
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02021 FEAZ[RELRE, 2022 FF HLELFRITIT, H£F “EN” A
N B AR AE b BN 1094.6 12T, R H+11.7%; 523410 K57 745.3 12T,
Bl Fb+12.6%; 5% #LY3 &4 108 524.6 12T, Blb+12.3%. & T Fil 23 F AR
#, BAVEH 2022 SF 2 AIFN, _EIF 2023 SF B AN, #73E 2024 F B AN TN,
it 2022-2024 54 #1455 4 620.3 (+0.00). 726.9 (+10.6). 840.4 1z ; EPS
%1% 49.38 (+0.00). 57.86 (+0.83). 66.90 7T, HATA M * & PE 4 %1% 36.0.
30.8. 26.6 1%, 2022 SF A S AT HLK FE RN, H&HF “EN” TR,

o FEIHEMNFI, RABMMTHREKX

2021 5% 6 BALN 934.7 1L, Fl+10.2%, £4)%F+0.04pct, 45% 3.63 7k,
Bl Hb+5.7%, 452 3Rtk 2020 9 24251, &R A AZ 2017 5. 2018 SF 408 /= 58
RAHLE, PEKRERINABAETRAAET RIFEM: TR EIL—F, £
2R ERMRZ G RRNAR AT RE SR, RIE4E 3.02 Aok, Rl
+1.5%, &N 126.00 12T, R H+26.1%, £F]F+3.55pct, A 7B = SR
R, F& 1935 15 A KB R i ol 2 7B AAELIE K,

® HERM GILHLER:, LHFEHMRRHETE

2021 7/ &) AL 4K B8 45 0.57 7wk, B 1b+45.9%, JX N\ 240.312 7T, F] 6+81.49%:;
P& EiE 6.07 ek, FlEH+1.0%, JAAN 8203 17T, FlH+0.6%. ¥4 AZER
FEBANTHEPANGRERFEERIEANAI CHEINTFE, —FTEAHTAK
BEZFGEEE; H— T @ik 3t ez d .

® FURKERZE, LA F4H 2B

2021 FN 8] AR Atk 1272 12 t, F+358 17T, AR AfhtkHdiz. A%
91.54%, RFt+0.13pct, 4 &)il it = &2 M fa3i o = B AS R K T R
MA K PE ERR R @k, 451 RIALE T RS R A 2.50%/7.72%/13.98%,
4 %) B vt & 37-0.10pct/+0.79pct/-0.19pct, /> &) 441 % ] rb+0.29pct £ 52.47%.

® NeRT: RNLFEANBMEEKTH, AT KRAAAIPHF

A S A) 2021.8.1 il I il R
HAT 2020A 2021A 2020E 2023E 2024E
F AN (E 5 1) 97993 109464 128434 149626 171,472
YOY(%) 10.3 117 17.3 165 1456
354 A1 (B % ) 46,697 52460 62,029 72,688 84,037
YOY(%) 13.3 12.3 18.2 17.2 156
LA (%) 914 915 928 93.1 935
FAIE (%) 52.2 525 52.9 53.2 53.7
ROE(%) 295 28.3 28.0 27.0 25.9
EPS(H:i%/ %) 37.17 41.76 4938 57.86 66.90
PIE(#) 479 426 36.0 30.8 26.6
PIB(f%) 13.9 118 10.0 8.3 6.9
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 185652 220766 247208 304117 356465  FaIJLA 97993 109464 128434 149626 171472
e 36091 51810 80322 127361 183659  Film A 8154 8983 8971 10015 10786
R &Y YR &) 1533 0 1798 297 2104  FLAHLL A Mo 13887 15304 17692 20611 23621
By TR E 34 33 46 46 60 FdFM 2548 2737 2866 3338 3660
A KK 898 389 1122 638 1379  #2FA 6790 8450 8099 9290 10480
oy 28869 33394 28781 40635 34124  HEAKA 50 62 100 116 133
AR~ 118226 135139 135139 135139 135139 WM 4 A 235 935 -1096 -1277 -1464
ERFH T~ 27744 34403 38944 43659 49289 KA MAEH K 0 0 0 0 0
KA 0 0 0 0 0 HAkd 13 21 17 19 18
&~ 16225 17472 20632 23887 27246  NAMATE LA 5 -2 -3 -4 -1
T 4817 6208 6601 7102 7710 BEAME 0 58 0 0 0
H AR F 6701 10722 11711 12671 14333 FAEABME 0 0 0 0 0
=&t 213396 255168 286152 347776 405754  F & AIE 66635 74751 87977 103072 119144
A G A 45674 57914 50242 61040 61163  FAdIMEA 11 69 69 69 69
48 I 0 0 0 0 0 #FLIxE 449 292 200 200 200
R A AR RO AT IR 1342 2010 1338 2400 1625 A& 66197 74528 87846 102941 119013
HAHFEF G 44331 55904 48904 58640 59538  FfiFdt 16674 18808 21961 25735 29753
ERS Rk 1 296 296 296 296 HF)HE 49523 55721 65884 77206 89260
KAt 0 0 0 0 0 JUHMRAHE 2826 3260 3855 4518 5223
AR R 1 296 296 296 296 YaEAAAE 46697 52460 62029 72688 84037
R At 45675 58211 50538 61337 61460  EBITDA 67514 76008 89283 104696 121115
JHMFRAE 6398 7418 11273 15791 21014  EPS(R) 37.17 41.76 49.38 57.86 66.90
%N 1256 1256 1256 1256 1256
AN 1375 1375 1375 1375 1375 2022E  2023E
B hE 157769 185860 217553 254689 297623
V2 B EN A RAER S 161323 189539 224340 270649 323281  F LA (%) 10.3 11.7 17.3 16.5 14.6
RAF AR AR AR 213396 255168 286152 347776 405754 & Lk AHE(%) 12.9 12.2 17.7 17.2 15.6

V38 TN -8)4F1E(%%) 13.3 12.3 18.2 17.2 15.6

FAES

24 F(%) 91.4 915 92.8 93.1 935

%) % (%) 52.2 525 52.9 53.2 53.7
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 295 28.3 28.0 27.0 25.9
BEEHALR 51669 64029 60729 78615 93971  ROIC(%) 30.7 29.3 29.3 28.5 27.6
b IR 49523 55721 65884 77206 89260  EEfmfeS
718 4K 1317 1480 1437 1755 2102 W AR FE%) 21.4 22.8 17.7 17.6 15.1
W %% A -235 -935 -1096 -1277 -1464 % R b F(%) 215 -26.1 -34.0 -44.4 -53.3
S TP -0 -58 0 0 0 AHE 41 38 49 5.0 5.8
TETEEHN 857 7860 -5499 929 4073 & E 0.8 0.9 1.6 2.1 3.0
Az g AR 207 -39 3 4 1 BEf)
BFEFHALRA -1805 -5562 -5982 -6474 7732 BREFRHEE 05 0.5 0.5 0.5 0.4
ALt 2090 3409 4542 4715 5630 IR EHEE 63.4 138.6 138.6 138.6 138.6
EeEidy 295 -2144 0 0 0 SAERFKAEE 5.7 5.4 5.4 5.4 54
HAIE T AR 579 -4298 -1440 -1758 2102 HFBRBAR(T)
EFKEHASR 24128 -26564  -26236  -25103  -29941  HRRE (R ATHEE) 37.17 41.76 49.38 57.86 66.90
48 IHE 0 0 0 0 0  BIRAENER(FHED 41.13 50.97 48.34 62.58 74.81
KA 0 0 0 0 0 BT ARIHED 128.42  150.88 17859 21545  257.35
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 47.9 42.6 36.0 30.8 26.6
HRE T4 24128  -26564  -26236  -25103  -29941 P/B 13.9 11.8 10.0 8.3 6.9
A4 Y A i 25737 31900 28512 47039 56298  EV/EBITDA 327 28.8 24.3 20.3 171
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
F AL, B AGFIEFTRIERE P, 7 AR EFME.

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRI RRBELE FAELFEZR, AR A A A B I FIER RS ak T 698 R At
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
FIEB| KNG TR AETR Y AAREEZLHGA B R, TEAAREAME BT R R E—BE. KREF AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AR T i 20 ) sk 0 Xt AR R 4% 45, T 7T A8 35 R AG FFIRIE A M 5 VA SN G e ik RAB LB 4k 4%, FFIRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN G T A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH A4 69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, REKRD RAALAT AN, ROAMEATEAC AN 8] ALY ot 77 XAE o FTA AIRE P18 R AR AR, IR SARI0 A
RITH A RN S TR, IR FARITRARIT.

T IR AEFR BT TP
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Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2
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