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BHIRE: EN (£H)

B 2022/4/14
L AT A (L) 108.80
—F R FHRIK(T) 140.50/78.61
B AL ) 44730
B TFAE(T L) 231.85
B A(LID) 4.11
RABRLA(MTRT) 2.13
U3 ANA #FE (%) 64.77
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2021 FA4AARBEK, TEEAXEARTH

—‘:P 28 ﬁ:'fn JloN i%?
ik (HHIF) sxm (REA)
renlang@kysec.cn zhuguangshuo@kysec.cn
PEF %5 : S0790519100001 PEF %5 : S0790121100009
® 3] KA 2021 £ ERAE, 2021 Fedk4FHF I K 742.66%

8] KA 2021 FEARE, 2021 F 8] B AN A 47.8 1L, FlHIEK 74.46%,
Ja &4 AR 812 14T, FIEK 606.76%, 4=dE4A1i8% 7.16 1L, FrLig
K 742.66%. HF 2021Q4 AU 15.44 12T, FRILIEK 25.36%, 13H4A1E
3.03 12T, FELIEK 22.87%, LLi3E KABTAH . KATLESFA 5] 2022-2023 FH #F
3 2024 FBATM, T 2022-2024 F )3 EA A5 A A 12730 17.51, 23.06
e, 3R 2022-2024 5 EPS £A1%4 3.10, 4.26 #= 5.61 7T/A, HATALHAT &
PE 757414 35.1. 25.5, 194 4%, 44 “FEN” %,

IBEAERRERE, BITHEBEZREE
Aﬁ2&1%kﬁk%wﬁﬁi%ﬁlaﬁ%mmmmﬁ%Allu%%%%m

LREREHHRSGREK, 2020 FRESAEREARRH LM, 2021 F4
%mﬁﬁklewﬁ% Bl b 38 K AB 1T 50%, MAEH G T #3086 BAAH
RA. HRAMESH @, FEAF., KB FRMATTERMHE R

¥ope, BN RMIAE S RN KRERE, LEIT Rk E%, FirTg
A BE. Al FAM A RLHSER @, NaB& % ER Al 435K BT
2’?, CHANALIK 100 iz & H+ELIk MIAEKR E 3k Netflix. Google. Amazon %
b A AR BE BN RRALHE B4R, A 8] SOC %A At E K,
® WiFi B fe £ &34 mF RiE Rk, AL LT EAREFTRAEBARKATH

N BT S R ik AKGE B RO, ARIER) IRV 2 M 4RiE, WiFi S+BT 52 #£% 5/
W15581 &R A KRAMEE &, Bd s K TV Stick ¥ K& P /=5, WiFi6 it

2022 F 6 ALZ: nAlAFCTEALTERNTERRRSE, AP EHRATE P
Z% V01D L2k FHEINE FiTH, 036 A LinconPlay %, BE XA F R
F, D SRICAESIRE R R RORE, AR EHEBEASTBIERAT A,
® M [eRT: THFEKARAIH; HIT 9 R TAAH.
W %38 & Ao S AE A AR
A8 KA IR A8 AT 2020A 2021A 2022E 2023E 2024E
FARN(EF ) 2,738 4,777 7,400 9,905 13,565

P 438 2 H7-2022Q1 LA YOY(%) 16.1 74.5 54.9 33.8 37.0

B, AR BB 202248 )3 £ % F1HE(E 7 ) 115 812 1,333 1,793 2,331
YOY (%) 273 606.8 64.2 34.5 30.0
B oy i‘”

O 45 & 242021 LKA 2 F1E (%) 32.9 40.0 39.7 40.0 39.1
A, EFEEAREMETH) - 45w 42 17.0 18.0 18.1 172
2022225 ROE(%) 3.9 212 25.5 25.6 25.1

(o 42 6 B 472001 ik _EPSCREE/T) 0.28 1.97 3.24 4.36 5.67

_ } . P/E(4%) 389.5 55.1 33.6 25.0 19.2
B, B R FAAKTHD - P/B(4%) 15.3 115 8.6 6.4 4.8
2022.1.18 HIERR: BR. FIRIEET LA
i ol B W B G @ 6943 B R K Ao ik B 1/4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
RIS 3127 4147 5829 7829 10812 FIEA 2738 4777 7400 9905 13565
Na 1929 2259 3692 4901 7077 FLRA 1838 2865 4460 5938 8260
R &Y YR &) 222 332 527 623 952 B ALAAR M 3 14 14 19 30
Hpb gk 16 21 37 41 65 ELFA 75 87 118 149 203
AT IR 2 8 8 14 16 EFEF%A 92 106 155 198 271
oy 330 1072 1111 1796 2248 A H A 578 904 1369 1813 2442
AR 627 454 454 454 454 WHHA 26 18 -52 -40 -17
ERB T 559 910 917 864 929  FAEBAEMK 27 23 37 30 -41
KA 42 44 44 43 43 HAelcs 10 23 10 10 10
2w 230 238 333 404 513 AAMMEEHIE 0 4 3 2 3
TF = 122 180 122 35 36 #AHME 11 59 7 6 6
H AR F 164 447 419 381 337 HAAEMKE 0 0 0 0 0
gl 3 3686 5056 6746 8693 11741 BLAHB 122 847 1393 1877 2435
A G A 703 1086 1439 1599 2300  FAIMEN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 3 0 0 1 1
REAT 235 B AR AR 408 611 975 1136 1800  #ViE ¥R 119 847 1393 1876 2435
HAbF ) R 296 476 465 463 500  FPiFAL 4 19 56 72 82
ERS Rk 59 62 62 62 62  #FE 114 828 1337 1803 2353
KA 2K 0 0 0 0 0  YHEBAME -1 16 4 11 22
HALAER ) 5 59 62 62 62 62 Ja g4 )i 115 812 1333 1793 2331
R At 762 1149 1502 1661 2362  EBITDA 219 957 1521 2019 2470
JHMFRAE 4 33 37 48 70  EPS(%) 0.28 1.97 3.24 436 5.67
%N 411 411 411 411 411
AR 2064 2217 2217 2217 2217  EESE 2020A 2021A 2022E 2023E 2024E
[ & 489 1301 2370 3813 5695 R KEeAH
V3 & BN S AR AR 2919 3875 5208 6984 9309 LA (%) 16.1 74.5 54.9 33.8 37.0
RAF AR AR AR 3686 5056 6746 8693 11741 &L A)HE%) -28.0 595.5 64.5 34.8 29.8
128 TEN S AIE%) 273 606.8 64.2 34.5 30.0
ALREELEH ) 20204  2021A 2022E 2023E 2024F TR0
ZEEHNER 927 577 1632 1396 2436 EAE(%) 32.9 40.0 39.7 40.0 39.1
B F1H 114 828 1337 1803 2353 HAIE(%) 42 17.0 18.0 18.1 17.2
I8 p 4K 158 178 218 273 215 ROE(%) 3.9 21.2 25.5 25.6 25.1
4% A 26 18 -52 -40 -17  ROIC(%) 1.9 19.2 23.8 23.9 233
#FMK -11 -59 -7 -6 -6 s
FEEREEHN 554 -566 140 -632 -107 wE A E(%) 20.7 22.7 22.3 19.1 20.1
Az B AR 86 179 3 2 3 F R E(%) -62.8 -55.4 -69.3 -68.9 -74.9
BREHNAR 60 -992 215 210 271 Ak E 44 3.8 4.0 49 47
WA I 264 263 8 -53 66  EFhLE 4.0 2.8 33 38 3.7
K I 274 -760 1 1 1 BB
H AR T AER 598 -1489 -206 263 205 B SRAHEE 0.8 1.1 13 13 13
EFEHALR -137 2 17 23 11 RRkHKAHEE 11.8 17.2 17.2 17.2 17.2
EHER 0 0 0  RBAIRHKAEE 59 5.6 5.6 5.6 5.6
KA 0 0 0 HFRHBIRT)
&-3f f2 3E I 0 0 0 HROKE(RITHE) 0.28 1.97 3.24 436 5.67
RN fpa 76 152 0 BREENERRIHED) 225 1.40 3.97 3.40 5.92
ReE T RER 213 -150 17 23 11 B AERIES 7.10 9.42 12.67 16.99 22.64
A% B 805 -436 1434 1209 2176 RfarE
P/E 389.5 55.1 33.6 25.0 19.2
P/B 153 115 8.6 6.4 48
EV/EBITDA 193.4 44.1 26.8 19.6 15.1
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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GEAXRBRHAHESHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BB Nnt-F6 % GFIRLE A
W H EARREA 5 LT H AR AL H HCh, CIH BT H . FEHIFH LT H &R KL A
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,
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oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 3/4
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T IRAEFIEA A RN 5] & 2P EIE S A SRR ZIE AL T MM, CREEIERZTENLE T4,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN S a8 A 77 KAEH o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,

L |

‘:P ‘]‘ﬁ'ﬁ%‘»g‘i%ﬁ

T IR IEF A TP
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Honb: BTH AN KL KE 1788 F R K &4 H15 Hak: RI| T8 X £ W20305 FAAH L P15
#10E 45 %

BR%: 200120 BR4: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

A 0 4

Hoht: ALFF GRE GBIV R8T £W K EC2RE16E #ik: HET S XM ALE]15AT I TBRES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn W : research@kysec.cn
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