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o —FERMRIK, LR EWHLIA. £HF “EN” FA

ANE EA—FEIR, 2021Q1 ZIE LI 676.1 12T (R Ho+32.4% ), V384 5]
116.1 1274 (Bl Bb+18.4% ), dedEE V38441 115.8 124 (R H+21.4%). b
2020Q1 B KA LA Z I, B EikEARE T 2021Q1 etk E. AT @,
W G-/ 3] B ) AN T B, Ql M5 AR X% 95.9%. %4k, A 3 A
FENE) IR A 15%K 2ALE, FFaF sk, RNEFZAFTN, Fit 2021-2023
LI )AESA)E 464/474/482 10T, FIERIEK 18.5%/2.2%/1.6%; EPS 434
2.34/2.39/2.42 7, 3t LBETEEM, PE 454 8.4/8.2/8.1 1%, £F “FEN” iFA,
® 45 EWMAIM AR, BRELSF KGR E

BER A ERIE. 2021Q1 BEA = /45 & 0.78/1.15 12et ([l 1b+4.8%/17.3% ). HF
KBEAE & 0.97 1208 (R e+12.9% ), Ktk 83.6%. MaSE L3k, AE
K KK 35%. Q1 ZAFIEAE RIRS), TIHRMREAR, A& Q5500 I
BTN 719 ek, (R Eb+29% ), 28] B F L2 ovb 30 ( RAHL) H 475 T/
b, (FIH+16.1% ), HPFE/ A BRI He+4.7%/435.3%. B ZHRAFEZ.
Q1 A bl A 128 7Tk (Bl H+8.6% ) , 2 B 2t B SR s 1538 % by 5 32
TR A, EHAEE TR (R RAR40.7%). B FRA AR, b
WA 347 Ak (BIE+19.2%), A% 73% (Rl e+1.9pct). &ARA, 2020Q1
R EN VRIS, 2021Q1 ENFIF SR AR tb K tadg K 14.4%.
o b S Em AL, Wk 54 Kk RARS

WAk 5B wE R, Q1 & BFRE+35.7%, FHF R A 1178 i (R
+32.7%); BRI E TR, Q1 4 338 TR (BE-1.7%); BRBERAIE In
ERLEAE, QI EEAK 31T LR (FHR+12.7%), BN LK,
B Ax 2 A A 68 /IEE (FlH-25%); K EEFIF 17.7% (FlH-6.7pct). &4k
&, BA L FB A2 BRI RAIE KF m, (28 BE XA P+, LalkiE
FIFE) Be+1.7%, RFF-FA8. BHBIRAA T L 5 E2IRKGEF, Q1 A F BB RIZH
HF R K 12.8%, 4k 524 F) bb+9.8%; # 1 /AT B T Ak S0k 4 K&
E, BB EA) ) H+16.7%/280.5%/3258.3%.

® 2% HLBIHLL, FIFHEF AR KPR THIME

2B BAET 360 12T (AAHL), HEIEA) 1.81 L, %L 91.8%. vA4 A 248
AN E, AH PR EFETIA 9.3%/13.1%, 25AF884E 41 2 K I FAE.
® AR T LKA RBRI,; FEKWIEELEN TR

, W 4B P AL A

) -2020.10.26 1847 2019A 2020A 2021E 2022E 2023E
% W BN (T L) 241871 233263 246,175 252,604 256,882
YOY(%) 8.4 36 55 26 1.7
VA4 AR (B 7 ) 43,250 39,170 46,405 47,431 48,174
YOY(%) 14 94 18.5 22 1.6
EH)E (%) 40.7 40.4 422 419 419
(%) 17.9 16.8 18.9 18.8 18.8
ROE(%) 12.4 1.1 12.6 11.9 113
EPS(#47%/70) 218 1.97 234 239 242
P/E(H) 9.0 9.9 8.4 8.2 8.1
P/B(12) 11 11 1.0 1.0 0.9
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FiRUEST

N E)4E & EHRE
A1 A8 2021 $—FE T 22THBILE
020Q 021Q 020Q 021Q
ZEHN BRI 2 E m
ek =% (A7) 74 78 48% | MEMELM
WEBEE (BHw0) 98 115 17.3% | FEKWHEE (BH%) 44 49.1 12.6%
Aag (HMeFRA) 27 37 354% | AEKWHE (F74) 42 47.4 13.1%
T8 F (HMCTRH) 26 35 357% | AS4E (FHE) 13 14 5.4%
R4 E (T 2) 65 74 12.8% FEREE B 44% 42.5% -1.8pct
B AL 55 A E¥ 48 bk 43% 41.1%  -1.5pct
BN (ML) 411 563 37.1% R E &b 13% 11.8% -1.3pct
BA (ML) 293 429 463% | MEEMERL
24 (f2n) 117 134 14.4% | FEKBHN (L) 384 402 4.7%
BEF M & b 80.4% 83.3% 29pct | AEKWHHH (/o) 425 575 35.3%
Y E RS 56.4% 61.0% 4.5pct | IEHMH (/rk) 436 484 11.0%
Y ERIES 28.6% 23.9% -4.8pct | LEAEHM (k) 409 475 16.1%
W % B ERAAE AL
BN (f2L) 96 135 40.4% | B FHeRERA (L) 118.2 128.4 8.6%
A (fT7) 72 111 52.8% | JRATHE. MM A 23.6 24.8 5.1%
4] (fen) 23 24 1.7% AL RA 21.3 21 -1.4%
W, AN b 18.8% 19.9% 1.1pct A 8 B Ak 16.6 16.1 -3.0%
L ESUN-S3 11.3% 10.8% -0.4pct %32 % 9.3 10.4 11.8%
W, 7 A4 % 24.4% 17.7% -6.7pct H At A 56.7 56.1 -1.1%
k3 55 B ke 2 A (/) 291 347 19.2%
BN (f278) 89 99 107% | B FHEH)% 1%  73.0% 1.9pct
BRA (ML) 33 48 43.8% |wABKZEER®
24 () 56 51 92% | RuE (HMFTRH) 27 37 35.4%
LRI & b 17.5% 14.6% 29pct | BwE (FIFRAE) 26 35 35.7%
P ERIr-472 26.8% 23.0% 3.8pct | FIHAAAE (had) 888 1,178 32.7%
H ERIES 62.5% 51.2% S11.2pct| B oA (FL/REE) 344 338 -1.7%
HAE R R BN TRRAE R R P
B1: 2021 F—FF 5 E RN RALEE X E] LR (T/mk)
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FiRUEST

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 160,494 172,229 341,081 417,179 561,617 kA 241,871 233,263 246,175 252,604 256,882
N4 51,481 127457 263,304 344,072 492,982  FilmAk 143394 139,023 142358 146,657 149,246
LW 23 B B K 10436 11,759 12,758 11,911 13,228 B A AU An 10,299 10,926 11,001 11,318 11,509
o B 2,464 3,415 2,340 3,651 2472 EFLER 640 555 623 631 639
FRAT R AR 4,434 4,426 2919 5,158 3,076 EEHA 18,479 18,072 18,463 18,945 19,266
B 12,053 12,750 10,314 13,968 10,859 L&A 940 1,362 985 1,010 1,028
HHRB T 79,626 12,422 49,445 38419 39,000 W& 2,515 1,188 1,176 1,164 1,153
FERHE~ 397,990 386,218 302,329 217,616 132,882  HERIAMA -1,905 -1,523 500 500 500
¥ I 40,475 49,492 50,692 51,992 53292  HpwikiH 304 378 343 348 352
) & 3% = 226,112 219,043 155,543 81,856 3,077 AAHMEERHIKE 160 -134 -0 -0 -0
PR 37,059 36,126 34,961 33774 32,563  HEEHIKE 2,624 3,178 1,250 1,350 1,350
H bR R T 94,344 81,557 61,133 49,995 43950 KA EBME -19 22 -0 -0 -0
K& 558,484 558,447 643,409 634,796 694,499  F i 66,629 63,490 72,662 74,077 75,243
R AR 95,483 69,493 140,815 103,492 134,147  F LM 502 439 458 459 455
%2 HAth K 835 5,043 5,043 5,043 5,043 EksE 407 1,267 400 400 400
JEAT B4 BT AT IR 25,043 28,980 25,077 30,585 26,290  AEEHR 66,724 62,662 72,720 74,136 75298
H AR R 69,605 35470 110,695 67,864 102,814  FiiFHh 15,184 15397 16,726 16,903 17,168
kw3 Rtk 47382 63,824 57470 52,149 46,783  %F|iH 51,540 47265 55995 57233 58,130
Kiath 2 40,403 53492 48,143 42,794 37444  VERABE 8,290 8,095 9,590 9,802 9,956
HAb Ak A fi AR 6,979 10,332 9,328 9,356 9338  JEEAFHE 43250 39,170 46,405 47431 48,174
Rt 142,865 133317 198,285 155,642 180,930  EBITDA 88,263 82,575 89,210 90,648 91,833
IR FAR G 63,691 64,941 74,531 84,333 94289  EPS(L) 2.18 1.97 234 239 242
R 19,890 19,890 19,890 19,890 19,890
FANR 74,726 747765 74,765 74765 74,765 — EXESLPHES 2019A  2020A  2021E  2022E  2023E
e & 244,139 257,741 285,738 314,355 343,420 K&
BERNE BAERA 351,928 360,189 370,593 394,821 419,280  EALMA(%) -8.4 3.6 55 26 1.7
R AL R AR 558,484 558,447 643409 634,796 694,499 & AIE(%) -8.9 4.7 14.4 1.9 1.6

V2 TENE) 4 %) -1.4 9.4 18.5 22 1.6

KAVRRA

ERUESCA) 40.7 40.4 422 41.9 41.9

HH)F (%) 17.9 16.8 18.9 18.8 18.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 12.4 11.1 12.6 119 11.3
BEFEHAER 63,106 81289 120,363 37,191 110,833  ROIC(%) 13.0 11.1 13.0 12.7 12.4
A F) 51,540 47,265 55,995 57,233 58,130  1&4xakh
I8 P4 20,352 19,587 16489 16,512 16,535 KT AHEE%) 25.6 23.9 30.8 24.5 26.1
W 5-5% A 2,515 1,188 1,176 1,164 L153 %R E%) 0.3 -14.4 453 -60.1 -86.1
AR K 22,624 3,178 -1,250 -1,350 -1,350  AFE 1.7 2.5 24 4.0 42
TERELH -10,401 16,006 48,849  -36,368 36365  &kFHrE 1.0 2.1 2.1 35 3.9
Rtz ERER 1,724 421 -896 -0 -0 BB
BRESDHALA 446,307 32,048 57,505 73,265 68312 @ EAK TSR 0.4 0.4 0.4 0.4 0.4
FALH 19,009 20,673 221 20,361 20,338 AR IK R SRR 20.6 21.0 20.1 20.5 20.4
KL 27,974 59,829 -1,200 -0 -1,300 AR BR AR 55 5.1 53 53 52
H AN R -55272 112,550 56,084 93,626 87350  FEEIEAR(L)
EREHIER 237,172 -42,079 42,020 -29,688  -30,234  FFRKE(RITHEE) 2.18 1.97 2.34 2.39 242
s Mtk -1,165 4,208 -0 -0 -0 BREENEACGHED 3.18 4.09 6.06 1.87 5.58
KA -13,185 13,089 -5,349 -5,349 5,349 BIRERERAPES) 17.71 18.13 18.65 19.87 21.10
38 X3 e -0 -0 -0 -0 -0 AEfERER
F ARG Jm 6 39 -0 -0 -0 PE 9.0 9.9 8.4 8.2 8.1
A FETIAR 22,828 -59415 36,671 24339  -24885  P/B 1.1 1.1 1.0 1.0 0.9
P58 iR 220,036 71,127 135847 80,768 148,910  EV/EBITDA 48 438 28 2.0 0.4
AR R NAHAE. FFRIERFFR P
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 415
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

N1 R AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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