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T AL B I 2021 SRR R KA, A8 2021 FoE AR #ITICR. 6 A 80
RIRRE A AR 100 KA TR EE, RRGERARE S LI, TR E IR
HE, ZEFEMTHERHG L. KRINNAXNAEALET =T EFHIT LAk,
EA R KA T RESRFANICRE 7, HARBAVK-F4 LT KA Y44 B A
M AL, it 2022-2024 577 4+ A 1353 A1E 45 5 R 244.4, 269.0. 297.5 1
7, EPS 2 #1%4 210, 2.31. 256 T, LATAAMAT R PE #1545 %1% 9.3, 85,
171, %HF “EN L
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AAEEREFATE, 2022 FEFFIHL2H T —BRERE, A& 1-5
AW eE TR Al%AEL, 2R A BT RGBRBEL ., BFHERE KA
2021 FARAH ¥, it 6 A AEF KB IIFE, Bx ST Hai ik,
{8 B BHAT Sk L3 N9 R BT HA, A, KR IL, B E T HEiTsS
RMARC K AT, WG IR -ANEE BT,

O ARFMZFH A EALG B G, FRIFLRES)SREE KT

N A, IR ZFAeT RS ERE, NE A FFAZAB IR F—RLsr b
AR, FIARTFRAT AL R EF —I5E, FEALZANEETRS, A
BYEFRORHFEFR. 28 E5MRSEEER, FFRLS5%, A8 1-5 A#3%
1B3AFE, £FOANT AR TFHEANGE, 6 T BKASFNNLADE, HRE
WPy F 3. SN Sm, Ta— AR TITLAMAZE , 77 SR EILF
¥R A2 50%, 2022 FHK 1 FAREEA, KANFCAEALRERFILEA],
2022 FH A FFE AR E@BAF; ) A LLF R 25%E AR, BLTR
BT E L. BAVAA, AT FFT %R Y @05, IS 1A 469 A0 K P2
¥ &, 2022 Fon E)H KRR 9 AL ST 0k sk AR A ARE, RN 2022 5575 A
A V354 FIEF R 4R T 8.5%.

O N &RT: BHARIENE, HERDKRAFAY, %okt KEREA.

W %8 2 B AE 28R
FAT 2020A 2021A 2022E 2023E 2024E
2 N(F L) 419,112 452,798 481,550 507,169 518,327
YOY (%) 13.9 8.0 6.3 5.3 2.2
)3 54 A (F 7 ) 41,516 22,524 24,441 26,897 29,745
YOY (%) 6.8 -45.7 8.5 10.1 10.6
£ % (%) 29.2 21.8 21.3 21.9 23.0
4 F) % (%) 9.9 5.0 5.1 5.3 5.7
ROE(%) 16.9 9.7 9.3 9.7 9.9
EPS(#:#/7T) 3.57 1.94 2.10 2.31 2.56
PIE(4%) 5.5 10.1 9.3 8.5 7.7
PIB(#%) 1.0 1.0 0.9 0.9 0.8
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0 . G 2020A  2021A  2022E  2023E  2024E QEF1E % (EF L) 2020A  2021A  2022E  2023E  2024E
AT~ 1547387 1600268 1686468 1739355 1734008  BakJdA 419112 452798 481550 507169 518327
e 195231 149352 144465 152151 155498  #Film A 296541 353977 378937 395864 399343
)R EX/ VYR T 3002 4771 3496 5211 3687  F LALLM 27237 21056 33562 34314 32245
By TR E 249499 266061 282237 295231 294941  F LR A 10637 12809 12603 13240 13728
A KK 62248 67230 70469 74556 73660  EFILHE A 10288 10242 11357 11717 12099
oy 1002063 1075617 1148565 1174970 1168986  #F 4K % A 666 642 724 741 768
AR~ 35345 37236 37236 37236 37236 M4 A 5145 4384 1466 2221 2730
ERFH T~ 321790 338370 351189 364380 373144 K EBIAMK -1981 -3514 -4334 -3043 -2073
K7 141895 144449 151396 159663 166016 ik 0 0 0 0 0
&R 12577 12821 14358 15974 16911  AAMEE S 5 4 5 4 4
T 6088 10445 11668 13114 14197  HFE4ME 13512 6614 6192 7835 6155
HAMAER T~ 161230 170654 173767 175629 176019 K AE&AEBHkE 48 19 0 0 0
# =& 1869177 1938638 2037657 2103735 2107152 &k AIiE 79959 52531 53433 59956 65645
A G A 1317493 1311446 1411917 1480884 1490855 & kML A 999 1148 834 924 976
48 I 25112 14413 59356 135172 124238  F s E b 1282 1456 1010 1134 1221
R A AR RO AT IR 296292 330537 340491 360511 346652  AIiHEE 3 79676 52223 53257 59745 65400
HAHFEF G 996090 966497 1012071 985201 1019965  FifF#t 20378 14153 14327 16064 17407
kRS R 201840 234419 205313 171188 129158  #FIiH 59298 38070 38930 43682 47993
KA 175613 207343 178237 144112 102082 VA& 17783 15545 14489 16784 18248
AR R 26227 27076 27076 27076 27076 yE#A1E 41516 22524 24441 26897 29745
R At 1519333 1545865 1617231 1652072 1620013  EBITDA 85529 59817 59729 68175 74564
JHMFRAE 125334 156820 171309 188093 206341  EPS(7) 3.57 1.94 2.10 231 2.56
WA 11618 11625 11625 11625 11625
H AN 18554 20584 20584 20584 20584 &M HE 2020A  2021A  2022E  2023E  2024E
B hE 195883 203885 228336 255441 284215 Kk
12 BB SR AR B 224511 235953 249117 263570 280797 &I (%) 13.9 8.0 6.3 5.3 22
AL AR AR 1869177 1938638 2037657 2103735 2107152  EAALEH%) 4.4 -34.3 1.7 12.2 9.5

12 & T8 8 % A1 (%) 6.8 -45.7 8.5 10.1 10.6

FEARE A

24 F(%) 29.2 21.8 21.3 21.9 23.0
I, o) 99 50 51 53 57
AEARER(TA L) 2020A  2021A  2022E  2023E  2024E  ROE(%) 16.9 9.7 9.3 9.7 9.9
BEEHNLR 53188 4113 5059  -12973 77039  ROIC(%) 12.4 8.2 7.4 77 8.9
A 59298 38070 38930 43682 47993  EEfHEe A
718 4K 0 0 3047 3624 4161 T AR FE(%) 81.3 79.7 79.4 78.5 76.9
W %% A 5145 4384 1466 2221 2730 # QAR E%) 26.2 37.1 38.8 44.2 29.7
BFEBHK -13512 -6614 -6192 -7835 6155  AHLE 1.2 1.2 1.2 1.2 1.2
TETEEHN 2713 -37833  -32187  -54660 28314  @FhE 0.3 0.3 0.3 0.3 0.3
ARz ENeR 4969 6107 5 -4 -4 FiERS
BRENAAR 5797  -26281 -9669 -8975 6766  EFFAME 0.2 0.2 0.2 0.2 0.2
ALt 7208 9578 5873 4925 2410 MUK A 4 E 167.0 116.5 116.5 116.5 116.5
Kz -8300  -14394 -6947 -2554 6354  RATRRK AR 1.1 1.1 1.1 1.1 11
F B FRER 4705  -31096  -10743 -6605  -10710  HEAGAR(T)
&K EDNAR -32504  -23104  -45220  -46182  -55992  ALE(RAMER) 357 1.94 2.10 231 256
48 IHE 9746  -10699 0 0 0  BIRAENER(FHED 458 0.35 0.44 -1.12 6.63
K 11648 31730  -29105  -34126  -42029  HBRA K (EHRE) 19.31 20.30 21.43 22.67 24.15
38 T3 316 8 0 0 0 Ak
F AN ARG o 6170 2029 0 0 0 PE 55 10.1 9.3 8.5 77
ReEFRER -60384  -46172  -16115  -12057  -13963 P/B 1.0 1.0 0.9 0.9 0.8
A4 Y A i 25024  -44954  -49831  -68131 14282  EV/EBITDA 5.2 8.9 9.4 9.0 78
A KR RB. FFRIERS AT
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/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,
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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,
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. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
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