-~
’ B

=
15
3
£
#

Z

Sl

iR UESY

(LY SN YERSE &)

s B &4 (688099.SH )
2022 402 A 25 8

TIORA: EAN (%)
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1A ML) 128.81
—F R GHRIKGD) 140.50/78.61
B I 529.56
RABFAE(AL) 274.48
B (TLIE) 4.11
FABRAR(TIR) 2.13
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ANE) B AT 2021 S b SRR, 2021 dodF 4] R uIg K 744.90%
A éJzUu? 2021 A AR BIR, 2021 FoE) TAbN A 47.8 125T, FIgk
74.50%, VAEAFEH 8.14 127, FHIZK 608.49%, FaikFH1EA 7.18 127,
B P K 744.90%. HF 2021Q4 F AN 15.44 1270, RpLIEK 25.32%, YaH
#F)E 3.13 107, iﬂbi@k 24.21%, LG RKATH, KATFRIAE) 2022 4.
2023 “F)a84 AV A A 11.41 120A 15.55 AR E, 3tR 2022-2023 4 EPS
SR A 278 F7 3.78 ALK, HATIRMT L PE 484 46.3 = 34.1 4%, Y <%
A TR,

TR ERFEKE, BINTHUETH
A 6] 2021 Fk AR TREIE K o) £ R B R AL K A= Al TR A %
SR MR EHRGRIEK . F RS S A 5 @, AR LB 7, 2021
FEATY IPTV A P52 3] 4.84 127, FlLIEK 54%, BB+ BA3), Kl
A WAZ B AT & R L KM@ An, B A H AR ESH AR E; #
YN 3G s AR E 2020 ST G AAE A 3210 E T, Tt 2026 FHiL 120 72 E 7T,
G ALK EA 25%, HINT Rk LR, Al FHIR A GLES R H @,
B BB R Al 4sn S R IR AT, WA BEAEF Eal. N8 LR
100 Ki& & B+ LB ASEIKR E 3k Netflix. Google. Amazon 4> Ak i 4%, &
BIME B R RRA, DNANTRE. WAL, FOEEB G A ARk,
® WiFi i F e £ B I AL F], AELTFSHHEFRBRKATH
) # S G #Eu%nmb W42 M 4RiE, WiFi 5+BT 5.2 #% K W155S1
T 2021 F 8 A RAKMALE =, B4 K TV Stick FXEF 5, WiFi 6
it 2022 F 6 AL, NEAERTER TE2ATEBERE, XV ERITE
¥ ix A% V01D CE2 KA HINE P TS, .46 I My mode theatre. #k ¥ Lincoln
Play %, HERWZFFRI;, N IRLAFAVBIR R 2 AWK, RRBFER
JEACATIRIE KA T A
® MR THE KRR, HINT 9T BRI,

. v e

€ HA2 8 72021 L EE KA M*ﬁ%ﬁn#ﬁ*a’h‘
] AR 2019A 2020A 2021E 2022E 2023E
B, Bk FARKTHY - A (FHR) 2,358 2,738 4778 6,286 8,253
2022.1.18 YOY (%) 0.5 16.1 74.5 31.6 313
«q:,l\;%@ 6. 3 -AloT #4524 a4 A (E 7 ) 158 115 814 1,141 1,555
YOY (%) -44.1 273 608.5 40.2 36.3

44238 ITY -2021.10.28
BB BIZRH L A F (%) 33.9 32.9 39.2 38.8 39.5
(b b 2ife @ RI-FHRHEESTD g5 %) 6.7 42 17.0 182 18.8
ZERAE RN -2021.10.17 ROE(%) 5.6 3.9 21.2 23.4 24.3
EPS(#%/70) 0.38 0.28 1.98 2.78 3.78
P/E(1%) 335.1 461.2 65.1 46.3 34.1
P/B(4%) 18.9 18.1 13.7 10.1 7.1
FAERR: R, FIRIERFFRAT
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2862 3127 4432 5257 6957 BN 2358 2738 4778 6286 8253
N4 1702 1929 2228 3354 3910 EdAR A 1558 1838 2908 3848 4993
23 BRI 2K 242 222 587 488 910 B LHAEM A 4 3 11 10 14
bR e 22 16 50 38 76 BLFA 64 75 96 170 223
FRAT R AR 8 2 16 8 23 FEFA 91 92 100 189 248
B 463 330 924 743 1411 EHER 462 578 903 974 1279
HHRB T 425 627 627 627 627  WEHA -13 26 -7 -16 26
FERHE~ 462 559 621 676 795 KERAMA -39 27 25 -66 -70
¥ I 11 42 70 98 127 HAkE 13 10 10 10 10
) & 3% = 224 230 369 448 551 AAMERFHIKE 4 0 -6 -1 2
VR 96 122 50 42 34 BEAKE 2 11 47 5 6
HAdE muzj] 7 131 164 131 87 84  FAAEMKA 0 0 0 0 0
KEE 3323 3686 5053 5934 7753 EkA)HE 169 122 844 1191 1608
AR ﬁ‘r 459 703 1103 1027 1320 Zakshlon 0 0 0 0 0
2 HRE R 0 0 0 0 0 ks 0 3 0 2 3
JEAT B4 BT AT IR 212 408 572 730 952 AIEEHR 169 119 844 1189 1605
HA RS G 1R 247 296 531 297 368 FiAFAL 12 4 21 53 58
R Kk 62 59 59 59 59 HFHE 157 114 823 1136 1548
Kiath 2 0 0 0 0 0  YUHEAMA -1 -1 10 -6 -7
H AR f 62 59 59 59 59 JaEAAE 158 115 814 1141 1555
Rt 521 762 1162 1086 1379  EBITDA 255 219 972 1261 1623
IR FAR G 4 4 14 -4 -11  EPS(7L) 0.38 0.28 1.98 278 3.78
R 411 411 411 411 411
PR 1988 2064 2208 2064 2064 EEZupSlES 2019A 2020A 2021E 2022E 2023E
R & 424 489 1148 2042 3280 AkfEAH
V38BN 5 AR A 2799 2919 3877 4852 6385  EAMA(%) 0.5 16.1 74.5 31.6 31.3
R AL R AR 3323 3686 5053 5934 7753 FLFE(%) 432 -28.0 593.5 41.1 35.0

V2 TENE) 4 %) -44.1 273 608.5 40.2 36.3
e

2H)F (%) 33.9 32.9 39.2 38.8 39.5

HH)F (%) 6.7 42 17.0 18.2 18.8
N REE(EH ) 2019A  2020A  2021E  2022E  2023E  ROE(%) 5.6 3.9 21.2 23.4 243
BZEFEDNAR 341 927 392 1683 793 ROIC(%) 38 1.9 19.4 21.6 22.4
A 157 114 823 1136 1548 f1EfrEeS
I8 P4 137 158 190 151 126 = HH5E (%) 15.7 20.7 23.0 183 17.8
43 -13 26 -7 -16 26 H AR -57.6 -62.8 -55.8 -68.0 -60.4
BEBE 2 -11 47 -5 -6 AEHE 6.2 44 4.0 5.1 53
BB R /i\ 5 12 554 -572 417 -850  EEhHLE 5.1 4.0 32 4.4 42
2 EIAER 46 86 6 1 2 EBEfkH
% ,%’*r&zﬁmé\m -1825 60 210 2207 241 EBHRFRARE 0.9 0.8 1.1 12 12
TARZE 176 264 34 33 91  RARBALFE 9.8 11.8 11.8 11.8 118
KA -1655 274 28 28 28 AR R SRR 6.4 5.9 5.9 59 59
AMAZH AR -3303 598 2205 2203 -179 EBARAR(GL)
EFREDNAR 1512 -137 117 -1 4 BROKE R 0.38 0.28 1.98 2.78 3.78
K2 B 0 0 0 0  BRETULEACEIHED 0.83 225 0.95 4.09 1.93
KA 0 0 0 0 BHRFAEIED 6.81 7.10 9.43 11.80 15.53
38 JE 3 fm 41 0 0 0 AEfEILE
FANARYE a 1472 76 144 0 PE 335.1 461.2 65.1 46.3 34.1
A RELRER 2 213 27 -1 4 PB 18.9 18.1 13.7 10.1 7.7
P58 iR 35 805 299 1475 557  EV/EBITDA 200.1 231.0 51.7 36.8 28.2
SRR R FRIEABER 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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