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1A ML) 109.70
—F R GHRIKGD) 140.50/49.67
B I 451.00
RABFAE(AL) 233.76
B (TLIE) 4.11
FABRAR(TIR) 2.13
W 3ANAHF E(%) 117.22
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® EA ST IR A FEM T K, 2021H1 RKHFSTH
INE) N 2021 AR, 2021HT EHLE AN 20.02 1250, FlH+111.81%; )3
HAFE 2.50 1270, F+499.16%, SI4edE/E)ad440E 2.33 1270, Rk
+392.99%. ¥ 2021Q2 EIE LI 10.73 12T, FlH+97.91%, #ZFEILA
) 7 ﬁ"\%ﬁm, VA A A A R Ao B 3B AE SR A 1.60 1270, 1.55 12, #
A ZIK 14.94%, RIFEE) 7 LS. 3] A1 B AL 8% 92, EE E
AT HE A K Adekissh, ARG R kST, ALIERFEK. RNEFTT
2021-2023 445 2 I V284 F)1H 6.93/10.86/13.87 1270, 2+ K EPS 4 1.69/2.64/3.37
TR, BRATIEMAT B2 20212023 “F PE 4 65.0/41.5/32.5 4%, 4+ “FEN” P4,
® THERIEIHALETA, FREAFMMESH AL H
JEAFR AR, RuATLARELEM, FaehAlh K2Rt B AVC 2RI
5 A EHIEIRE, 2021H] AT HE LK 6.8%. L+, HH 4Lk TCL
iﬁ—%}%ﬁﬁ@, 125 AR H =, 28 4EH TCL. RA BTG H R E, HHT
HHRERADBELE, BENTAESSE 7@, 28 IPTV MRS E LA
12nm St EAZ, HAE. BEMmBRE, B, T EERBMAESRAEN
. FAEE mx;f‘-ﬁﬁ PBEATFR I B B 54752 5 T4 XAnik [PTV AR &
fﬁa, ATl F A E S —HRA, NAEATRLRER TR, B FTE, K

A58 G 2020 SFALE S 5 R MRS, WTRESG R K ENE), NE 2
£ | F2 T L&”{tbﬁ:ﬂg\%‘ it — "F_?u \JEJFE'rKV AR

® Al TG H M AloT FFEHEKE, FRIVILHAFFIE
INBARIEAT IR 5 i S Al . BRI ), Ik, TR 354
WA 4k, ALG K 55T F8EF AloT B2 +5 WA S 46, BB, A3 EJ

BB B IR F ik HE Wi-Fi 5 +BT 52 %K Sk E/S, RFHA. £HGAH

@, A IR A S R, R B LIRR ALY ﬁ&ﬁ@%ﬁﬁﬁﬁﬁgﬁ
T, EXEHEHEYRT.

o Aiedkw: FERHERE, MOREF AR, AHERLF.

Ch AT 8 A R DI
s /AT 2019A 2020A 2021E 2022E 2023E
FHALEE, 2021H1 LEHESTID - s w w7 1) 2,358 2,738 4,734 6,633 8,297
2021.7.23 YOY (%) 0.5 16.1 72.9 40.1 25.1
(bR B AR E, A _ARBFHREIA) 158 115 693 1,086 1,387
. YOY (%) -44.1 273 503.8 56.6 27.8
18 A F R A -2021.4.29
A F 4 ) m"»‘ A5 (%) 33.9 32.9 37.0 37.1 37.4
CF b 2f5 & RAT-BAIREA R "R g% (o)) 6.7 42 14.6 16.4 16.7
., ATiE B AR SoC &R AHAK) ROE(%) 5.6 3.9 19.1 23.1 22.9
2021.4.22 EPS(¥%/70) 0.38 0.28 1.69 2.64 3.37
P/E(4) 285.4 392.7 65.0 415 325
P/B(1%) 16.1 15.5 12.5 9.6 75
I RR: RBHAE. FRIEFFFR P
s A B IS 6915 S AR B AR B U 174
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AR ELEH
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2862 3127 3982 5148 6608 BN 2358 2738 4734 6633 8297
N4 1702 1929 1754 3081 3629 Bk 1558 1838 2983 4174 5194
23 BRI 3K 242 222 580 544 862 AL AHLA KM A 4 3 11 11 14
bR e 22 16 49 42 72 BLFA 64 75 128 179 224
FRAT R AR 8 2 15 9 22 FEFA 91 92 166 199 249
B 463 330 957 844 1397  BREFA 462 578 757 1028 1286
HHRB T 425 627 627 627 627  WEHA -13 26 16 -6 -18
FERHE~ 462 559 617 704 796 KERIAMA -39 27 25 -69 -70
¥ I 11 42 70 98 127 HAkE 13 10 10 10 10
) & 3% = 224 230 365 476 552 AAMERFHKE 4 0 -6 -1 2
VR 96 122 50 42 34 BFEAHKE 2 11 9 6 9
HAdE muzj] 7 131 164 131 87 84  FAAEMKA 0 0 0 0 0
KEE 3323 3686 4599 5852 7404  FLA)E 169 122 711 1133 1435
AR ﬁ‘r 459 703 926 1115 1307  EdksPA 0 0 0 0 0
2 HRE R 0 0 0 0 0 Tk 0 3 3 2 3
JEAT B4 BT AT IR 212 408 597 809 941  FEER 169 119 708 1131 1432
HA RS G 1R 247 296 329 306 366 FiAFHL 12 4 18 51 51
kw3 Rtk 62 59 59 59 59  &FHH 157 114 691 1080 1381
Kiath 2 0 0 0 0 0  JUHERAHAZ -1 -1 3 -5 -6
H AR RS itk 62 59 59 59 59 JaEAAE 158 115 693 1086 1387
Rt 521 762 985 1174 1367  EBITDA 255 219 843 1211 1460
IR FAR G 4 4 2 -4 -10  EPS(L) 0.38 0.28 1.69 2.64 337
R 411 411 411 411 411
PR 1988 2064 2064 2064 2064 EEZLpSTES 2019A 2020A 2021E 2022E 2023E
R & 424 489 1042 1906 3011 ARKfeH
V38BN 5 AR A 2799 2919 3612 4682 6047  Z LA (%) 0.5 16.1 72.9 40.1 25.1
R AL R AR 3323 3686 4599 5852 7404 FLF)E (%) 432 -28.0 484.4 59.2 26.7

YR TERNE) 4 %) -44.1 273 503.8 56.6 27.8
e

2H)F (%) 33.9 32.9 37.0 37.1 37.4

HA)E (%) 6.7 42 14.6 16.4 16.7
N REE(EH ) 2019A  2020A 2021E 2022E 2023E  ROE(%) 5.6 3.9 19.1 23.1 22.9
BZEFEDNAR 341 927 120 1571 766 ROIC(%) 38 1.9 17.3 213 21.0
A 157 114 691 1080 1381  f&fkseH
18 A 137 158 190 153 128 K= FHE®%) 15.7 20.7 21.4 20.1 18.5
43 -13 26 16 -6 -18 A AERE%) -57.6 -62.8 -46.9 -64.6 -59.1
BEBE 2 -11 9 -6 9 AHE 6.2 44 43 4.6 5.1
BB R /i\ 5 12 554 773 350 719 EEhE 5.1 4.0 32 3.8 4.0
2 EIAER 46 86 6 1 2 BEfkH
% u};‘/éﬁ:'irl/i\m -1825 60 -245 234 213 EBHRFRARE 0.9 0.8 1.1 13 13
TARZE 176 264 30 59 64  RARBJAAEFE 9.8 11.8 11.8 118 11.8
KA -1655 274 28 28 28 AR R SRR 6.4 5.9 5.9 59 59
AMAZH AR -3303 598 2243 204 -178 EBEABRRGL)
EFREDNAR 1512 -137 -50 -10 4 R (R 0.38 0.28 1.69 2.64 3.37
K2 B 0 0 0 0 BB AFHHEE) 0.83 225 0.29 3.82 1.86
KA 0 0 0 0 FHATTRATHEE) 6.81 7.10 8.79 11.39 14.71
38 JE 3 fm 41 0 0 0 AR
RANARHE A 1472 76 0 P/E 285.4 392.7 65.0 41.5 325
A RELRER 2 213 -50 -10 -4  P/B 16.1 15.5 12.5 9.6 7.5
P58 iR 35 805 -175 1326 548  EV/EBITDA 169.2 195.1 50.8 34.2 28.0
A RR: RBHIAE. FFRIEFFFR P
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1R LENT, FRIEFTF LIRS K ARE (P HRE ), BB if - & ik e AR E A
B IR KA A F L IE K EBINEAZ N AHCL, C5EY-EBIL KA, BEFIEE LT K HEARNEAZ 4
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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

L |

G SR &)

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.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

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.
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Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn
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©R 100044 ©iZ: 710065
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