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L AT R (T) 23.43
—F R FHRIK(OT) 28.87/17.37
EAA(L ) 206.18
ABT{E(T L) 206.18
AR (LAL) 8.80
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o AR MEFR, EAMNTERERLELE, £ “EN” 4L

AR B AR 2022 FHFERE, 2022 F EFEFNGEITLIN 440 2T
(+6.12%), Va#%#118 1.12 12T (+6.67%). ¥ Q2 2 8 F I8 dida N 1.05 12
T (-43.27%), V3EH4 A1 0.08 12T (-82.96%). M AR AE7 @, & T+
AT LA, SR A E) E kR R B 3K 10.87%, 8] 48 /M 45
B 5 A B EL 2 51-20.94%/+10.46%/-12.66%, 5 A& 4213 % o K T A o AR M4 T A,
R P AEEREE, RMNEH 2022-2024 F B A TN, Tt 5] 2022-2024 F)2
4 A1id 3.26/4.37/4.93 12T, 5t EPS £ #1 %4 0.37/0.50/0.56 ., % ATAZMH 3 &
PE %5~ #1% 61.3/45.7/40.5 4%, 2AMTM#ETA, HARALRLARNTE, /N3
ERMFHA P TRSARLET S, HHF “EN PR,

® AT HKARAR HREL Q1 HFAXZY, WA BIERARALN
REHABAIMMNF A, BRERFTIREAFTTT, RPAEARES, £
FE AP IR T R A, B RE AR, A S TR A 3.28 1L, Rl K 168.78%,
R K 185.22%. M@ LA 5 A A HEHGFA R A B AR ZALHK S,
NE LB AR E R B DREERGIEK, AT RmIE) M EIT T A, T
HHERT A, REMRKAIER IMEHA 1.97 101, REK 5512%,
B T2 AT R R E SR, AN TFRF LG RRELER
B e

OHARNHLLARNLE, NIRRT LRET S

2020 F &, R RAZRMA 17 A ERABKE T 5 GG 2o bii P, #HEAR%
AN, BRFE, HTAESZE, MO GLEATHEIHCRELS.
LR K 8) B R AR A A, N SR AR S A B S T A AR B kAL
HARE PR BT B

©® Mo AR ARIKIEABTAL, EAMARTRM AL, 454 B3 ki 42
B

W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
%‘iklli)\(“ﬁﬁi) 901 1,101 1,306 1,546 1,719
YOY (%) 94 22.2 18.6 18.4 11.2
)3 £k % A (B 71 ) 102 233 326 437 493
YOY (%) 145.2 128.3 40.0 34.1 12.7
24 E (%) 28.8 36.3 40.5 45.0 46.0
4 F) E (%) 113 21.1 25.0 28.3 28.7
ROE(%) 1.6 7.1 8.8 10.8 10.9
EPS(#3#/7.) 0.12 0.26 0.37 0.50 0.56
P/E(1%) 202.2 88.6 63.3 472 419
P/B(4%) 7.1 6.7 6.1 5.4 4.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [F)E £ (B 5 1) 2020A  2021A  2022E  2023E  2024E
R~ 3019 3469 3674 4029 4472 BN 901 1101 1306 1546 1719
e 652 1031 1228 1472 1909  Film A 641 701 777 851 928
R &Y YR &) 24 21 33 31 40 BB A 6 6 8 9 10
Hpb gk 5 14 9 18 12 ZTLHA 71 76 91 108 120
AT IR 13 26 20 35 27 EHEFA 86 101 104 124 155
oy 408 498 506 594 606 K% A 71 68 78 93 103
AR 1917 1879 1879 1879 1879  M%% M -14 26 27 33 -42
ARSI = 741 741 828 920 940  FEBAABK 28 13 -13 1 -8
KA 0 0 0 0 0 HAks 13 14 14 14 14
2w 553 599 685 779 809  AAMIEEAMILHE 8 11 10 10 10
PR 88 86 81 75 67 BT HKE 41 42 41 41 41
H AR R T 100 56 62 66 64  HAREKS -1 1 0 1 0
gl 3 3761 4210 4502 4949 5412 FLAlHE 73 254 351 459 518
A G A 610 841 846 884 890  FaALIMN 1 10 1 1 1
%2 A 3 5 9 9 9 9 FakshE b 5 25 16 0 0
REAT 235 B AR AR 25 79 36 90 48 A H 69 240 336 460 519
HAbF ) R 580 754 800 785 834  FTIFHL 20 1 17 23 26
ERS Rk 16 18 18 18 18 #AliE 49 239 319 437 493
KA 2K 0 0 0 0 0 VMR ARE -53 6 -6 0 0
e R AR 16 18 18 18 18 a2 g&Fn 8 HAE 102 233 326 437 493
R At 625 860 864 902 909  EBITDA 124 275 372 504 566
JHMFRAE 246 260 253 253 253 EPS(%) 0.12 0.26 0.37 0.50 0.56
%N 880 880 880 880 880
FTANAR 29 29 29 29 29  EXFLE e 2020A 2021A 2022E 2023E 2024E
RS & 1984 2186 2369 2573 2893 mKEEA
12 B EN A RAE RS 2889 3091 3385 3793 4250 BN (%) 9.4 222 18.6 18.4 112
RAxA R AR A 3761 4210 4502 4949 5412 & LALE%) 364.9 246.5 38.2 30.7 12.8

V28 T 814 A A %) 1452 1283 40.0 34.1 12.7

KAV

2 E (%) 28.8 36.3 40.5 45.0 46.0

5 F) & (%) 113 21.1 25.0 28.3 28.7
AEARER(EF L) 2020A  2021A  2022E 2023E  2024E RO 1.6 7.1 8.8 10.8 10.9
BEEHALR 369 365 307 364 496  ROIC(%) 12 6.7 8.4 10.4 10.4
A iE 49 239 319 437 493 RS
718 4K 74 66 69 84 98 I ARE(%) 16.6 20.4 19.2 18.2 16.8
W %% A -14 26 27 -33 42 E R R (%) -20.1 -29.9 -33.0 -35.7 -41.8
S TP -41 -42 -41 -41 -41 AR 5.0 4.1 43 4.6 5.0
BTEFELH 245 120 -4 -72 -0 @ FE 4.2 35 3.7 3.8 43
Atz T LR 57 9 -10 -11 -0 FEfS
BT EFHALRA -252 -299 -104 -124 -66  ER{ERHE 0.2 0.3 0.3 0.3 0.3
WAL 33 68 87 92 20 Rk E R AEE 41.6 483 483 483 483
Kz 282 295 0 0 0 RBAKRBKAHE 21.7 13.5 13.5 13.5 13.5
H AT AR -500 -526 -18 -32 46 HRAEAR (L)
EFEHALR -59 33 -5 4 6 HEIRA B (R 0.12 0.26 0.37 0.50 0.56
PRl -0 0 0 BIREENERFNHEE) 0.42 0.42 0.35 0.41 0.56
KHHE 2K 0 0 FHRATF(RATRERE) 3.28 3.51 3.85 431 483
& B AL A 0 0 1EE &
FANARIE Do 0 0 PE 202.2 88.6 63.3 472 41.9
HRE T4 -59 37 -5 4 6 PB 7.1 6.7 6.1 5.4 49
R H iR 59 34 198 244 436  EV/EBITDA 148.0 65.5 47.9 34.9 30.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) 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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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