IEHAFRIRE
N 8B 4R AT
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BEIFL: BF (4

183.02
188.80

L AT ():
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KL% SAC No. S0570519030001
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zhangjinyi@htsc.com
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Fa X #H 5%

1 {# X7k k(603288 SH,#E#): &K TFAEK,
B3 A ERAY 2020.04

2 (% K=k 4£(603288 SH ¥ #): S K BHFIE,
HA R KSR S) 2020.03

3 (# Rk (603288 SH ¥ #): Mk, Lk
FA#H) 2019.10

—F RN ASE

(%) (7 7%)
105
75
46
il
16 : |H !
‘ ‘o analp Vgl |"H| m””
s TSRS
19/08  19/11  20/02  20/05
m— i % (% 4h) o Rk
%300
AR IR: Wind
2 8] XA o
BRA (BFRK) 3,240
RBARE (BHRK) 3,240
52 B AR KT () 93.40-183.02
B (FF L) 593,066
BRE (BAR) 23,639
HRA T~ (L) 5.22

HUATAI SECURITIES

SRS T

PHERATR, BERAREDREH
% F o 1 (603288)

Q2 A AT, AL f KB NEE

20H1 &) 2 8Ik 115.95 12T, Bl tb+14.1%; 1384404 32.53 12,
B H+18.3%; 4=dE 344 #)0E 31.66 12T, FH+21.8%. 20Q2 I E L
57.111¢ 7T, FE+22.3%; Va#4% 418 16.40 1T, FH+28.8%. (%%
BAFss, e A& Fsgiar ik £, Q2 /&5 IE I hn ik B 49 7 B+ 4L 52 JLA
HEG PR, KETAERPAERRE, KMNBFEEFAIRKBLES
R, HAVFA A 8] 20-22 4 EPS % 1.96/2.36/2.82 T, 4 ITFE,

HEG RS AERAEFEEETDREREE

o7 ee kA, 20HL /3 bRk 52 LK 66.3/20.0/13.8 1T, Rt
+10.7%/+16.5%/+9.3%, 3t & 20Q2 # Jk 31.4/10.3/6.5 iz T, Rk
+16.7%/+30.8%/+16.7%. > # K A&, 20HL Z 3R/ 30/ 3p/AL30/ 5 362 0k
S AR K 10.8%/3.1%/23.1%/11.8%/24.6%, #4 T % w1 T4k & b
BAERELE, F3Ffe B3 KARFRBRIGK . R F 208 N &) B 2 R
WA ESLiEH), mk 2C BEHAN, RRNATFR2EARR4E LY, AETH
B, BUATRRGRE, NAMEFEERRETS L EREE,

HAR R 3 A= o F) 45 9 30 4 A £ B b A+ 1.0pct

20H1 3£ A1% 42.9%, Flt-1.9pct, T EAEHHAEERABAET L
mA, TR E R — o 20 £ A FF +0.3pct; 20H1 45 3% A E 7.5%, F
tb-3.5pct, LR ER — v &N 48 %k B EEF k-1.3pct; 20H1 F % A
% 1.4%, B r+0.1pct. £ £, 20H1 4 8] 12 & 4 4] % 28.1%, R rb+1.0pct,
BAVR A H44RT. 20HL KA&F AT A 25.4 1, 555 R IHUMKRK
K 12.6 1270, LA TATHARM; 20HL NS 458 B b, A 400 E)
LA 117.1 10T, R+21%, EFHEENLRF TR LEK 69.3%.

BHEFIEATESR, 255 KDFETARTH

SRE A, 20HL & L/& F Ei#EF RN 2.14/107.83 1L, At
+3.4%/+13.7%. /5] Rl FiefaF sk, 20HL ARZHAHKEH 6433
A, IREBNEIE 627 N NI EFFERFHNTRAEZEALTESN
Wik¥E Kk RNGEERS, RAAE R E, AR E, AR
", 2FHEKAMR (20 FTLEMANBIARA 227.8 12T (YoY
+15.1%), #)J@ B 474 63.2 12 (YoY +18.1%)) Z T H.

FERKREIH, REHERHA
BAVNA N G 1R R Ak S sk, A AR AR S, RWFRRA T 5
R P B3 e AT O A H BAV TN, 7 20-22 S 0344 A) 63.45
1276.56 12/91.22 1z, 35 EPS1.96/2.36/2.82 7t (EPS ¥ ATk % ) £ AL &
Toh)e HHETHAS 21 553 PE 69 4 (Wind —& M), % XKk
Bk L AFRREEE L, BT —RHEEN, 4T4 21 F 80 1%
PE f5{f, B#rf 188.80 T (#7:k 133.94-136.29 1), 4i#k “H45” iF 4.

RIeRT: BB ZEFIAL, RMAMEENGRIE, =i HA S,

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 17,034 19,797 22,824 26,300 30,246
+-% 16.80 16.22 15.29 15.23 15.00
V35N 84 ANE (B 7 L) 4,365 5,353 6,345 7,656 9,122
+-% 23.60 22.64 18.53 20.66 19.14
EPS (T, R##i#) 1.35 1.65 1.96 2.36 2.82
PE (4%) 135.87 110.79 93.46 77.46 65.02

TR R R NN E

TR A8 R K AT

BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,
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https://crm.htsc.com.cn/doc/2020/10710207/f77d3530-3605-4bac-98a4-7a7765eaca71.pdf
https://crm.htsc.com.cn/doc/2020/10710207/f77d3530-3605-4bac-98a4-7a7765eaca71.pdf
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B%&1: 2014-2020H1 & Rk b2 Wb Bk AR Ik B&2: 2014-2020H1 # Rk ik 2 84 ) H R %
. ) 7 ME T — [ iv;%’ {
25,000 - w0 AN (BH L) = B IR - 18% 6,000 - PAEAE E7A) et 35%
- 16% .
20,000 A L 14% 5,000 - 30%
L 129 4,000 - r 25%
15,000 - L 10% - 20%
s 3,000 - .
10,000 - ot 5 000 - 15%
'2£ 000 1 L 10%
5,000 - -4 i
L 206 1,000 | £
0 - - 0% 0 - - 0%
< n © N~ (o] (o)) — < [Te] © N~ © (o] —
~ — I — ~ I T = P I ~ \—| \—| T
Q & Q Q Q Q S & I & Q Q Q S
o o
N N
F R Wind, &R AT KRR Wind, % %&iE KA
B&3: TN #FER
FAE(mMn) RAIRE  BIRH (L) PE () EPS () 20-22 % #)iH
N8 B AR R ERA 2020/8/27 19A  20E 21E 22E 19A  20E 21E 22E CAGR
% 4B & ¥ 600872 CH 63,811 g 80.86 88.88 73.79 59.23 4831 090 1.09 135 166 23%
F &=k 603027 CH 29,449  KiFR 102.79 100.32 76.37 59.25 043 044 058 0.75 20%
e k. 600305 CH 26,829 g 2595 6458 74.28 63.96 54.18 041 0.36 042 0.49 6%
X" & 603317 CH 42,057 KIFA 94.11 102.31 77.09 5748 074 068 091 1.22 18%
FH{E 40,537 87.59 87.68 69.16 5480 0.62 064 081 1.03 17%
¥ [AA 35,753 91.50 87.30 70.17 5583 059 056 0.74 0.98 19%
# Xwk ik 603288 593,066 110.79 93.46 77.46 65.02 165 196 236 282 19%
VE: TN 8] ZA TN RN Wind —E P Rk, PIE & A L R IER
FAHK R : Bloomberg, Wind, % &k 545057
PE/PB - Bands
B£4: #X%LFHE PE-Bands B£5: %Xk ¥ PB-Bands
() g Kook 30x 40x (%) H K kb 10.9x 15.9x
200 - 55x == =70X W m=——- 85x 200 - 20.8x == =:257X  ==e-. 30.6x
150 A 150
100 A 100
50 - 50
0 ; ; ; ; ; 0 ; ; ; ; ;
Aug17 Feb18 Augl18 Feb19 Augl9 Feb20 Aug17 Feb18 Augl18 Feb19 Augl9 Feb20
TR R Wind, £ RGE R THT TR R: Wind, 4 &AE K 5F AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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B A
el R S #7H &
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
R 15,808 20,269 24,792 30,290 36,766 AL 17,034 19,797 22,824 26,300 30,246
N4 9,457 13,456 17,707 22,908 29,046 Film A 9,119 10,801 12,394 14,143 16,129
MK 2 2.44 2.46 2.84 3.27 3.76  FAbALA R e 189.99 203.35 234.45 243.85 250.18
Ftb R 13.23 10.83 1249 1439 1655 FLH A 2,236 2,163 2,494 2,742 3,002
AT K 2k 17.20 1858 21.32 2433 27.74 FH%A 24555 289.90 311.41 332.53 352.18
B 1,203 1,803 2,069 2,361 2,692 WM& A (152.62) (292.74) (400.83) (522.41) (668.26)
ke 5114 4,979 4,979 4,979 4979 FAERAHK 0.00 17.18 19.80 22.82 26.24
E| 37 ik 4336 4,485 4,619 4,733 4,808 ANAMETHIE 0.00 (172.69) (167.77) (167.77) (110.00)
KA F 0.00 0.00 0.00  0.00 0.00 HEFHdHE 29457 59.69 126.00 160.00 185.00
B sy 3,746 3,448 3,391 3,404 3431 FLAIE 5241 6,379 7,565 9,130 10,880
KA H = 14357 138.37 133.37 12854 123.90 FlIMEA 0.02 1.32 1.32 1.32 1.32
BRI /h e 446,96 897.89 1,095 1,200 1,253 s E 18.22 3.56 7.06 1056 14.06
gt 20,144 24,754 29,411 35,023 41,574  FlIAE 5223 6,377 7,559 9,121 10,867
A R AR 6,148 7,978 9,203 10,611 12,206  FriFHt 856.13 1,021 1,210 1,460 1,740
58 AR 19.60 19.60 19.60 19.60 19.60 % #id 4367 57356 6,349 7,661 9,127
AT Tk 2 677.56 900.95 1,034 1,180 1,345 S HEAEME 1.86 3.06 3.62 4.37 5.21
HARRE it 5451 7,058 8,149 9,411 10,841 Y3 &\ 84 A1 4365 57353 6,345 7,656 9,122
JEREh G AR 107.74 177.74 177.74 177.74 177.74 EBITDA 5,687 6,819 7,883 9,368 11,085
KA 2K 0.00 0.00 0.00  0.00 0.00 EPS (%, %£4%&) 1.35 1.65 1.96 2.36 2.82
HABIE R 5 AT 107.74 177.74 177.74 17774 177.74
7 At 6,256 8,156 9,381 10,788 12,384
bR A 1269 1575 1938 2375 2896 TRMFHE
1 A 2700 2700 3240 3240 3,240 2t E (%) 2018 2019 2020E 2021E 2022E
RN 1331 1331 1,331 1,331 1331 RKFE
G 4 AR 9,805 12551 15440 19,639 24590 = WHA 1680 1622 1529 1523 1500
BEANANARE 13875 16582 20011 24210 20161 - LANH 24.47) 21.72| 1858 2069 19.16
fAifiAeAME | 20144 24754 20411 35023 41,574 IAFAAMAIA | 2360 2264 1853 2066 19.14
FRAVRE S (%)
ENXIES 46.47 4544 4570 4623  46.67
ALRER kS 2562 27.04 27.80 2911 30.16
RHFE (BAR) 2018 2019 2020E 2021E 2022E ROE 34.06 35.15 34.68 34.63 34.18
BB EHIILE 5,996 6,568 7,267 8,618 10,105 ROIC 82.78 139.76 224.58 400.06 1,162
A 4365 57353 6,345 7,656 9,122  {&{kAE
VB e 4K 442,97 478.61 491.43 528.94 572.94  FF GthE (%) 31.06 3295 31.89 30.80 29.79
%% R (152.62) (292.74) (400.83) (522.41) (668.26) 4 fi kL% (%) 0.31 0.24 0.21 0.18 0.16
HERE (294.57) (59.69) (126.00) (160.00) (185.00) A FNtbL%E 2.57 2.54 2.69 2.85 3.01
BIERTELH 1,608 1,237 953.71 1,110 1,258 &k #hibE 2.38 2.31 2.47 2.63 2.79
ez e 28.09 (149.00) 362  4.37 521 BiEfE A
BHEHNE 169.32  88.85 (500.20) (482.64) (463.29) &K =A% 0.93 0.88 0.84 0.82 0.79
AL 223.93 582.63 626.09 64252 648.18 Sk A% 6,937 8,067 8608 8605 8,597
KIBHF 0.00 (200.00) 0.00  0.00 0.00 mEAIKHKE#EE 14.80 1368 1281 1278 1277
H AL R4 (393.24) (471.48) (125.88) (159.88) (184.88)  #f&i54r (L)
EREHALE (2,313) (2,647) (2,516) (2,935) (3,503) A MRk & (RAIHES 1.35 1.65 1.96 2.36 2.82
%3 204 B 19.60 0.00 0.00  0.00 0.00 HRHFENAA(RIHED 1.85 2.03 2.24 2.66 3.12
KHAfE K 0.00 0.00 0.00 0.00 0.00  HIERZ(RIHED) 4.28 5.12 6.18 7.47 9.00
£ 38 AR 3 Am (0.84) 0.00 540.07 0.00 0.00 f&{arLE
F AR NARIE Hpa 39.09 0.00 0.00  0.00 0.00 PE (&) 135.87 110.79 93.46 77.46  65.02
A E TR (2,371) (2,647) (3,056) (2,935) (3,503) PB (4%) 4274 3577 29.64 2450 20.34
2% 3 e R 3,852 4,009 4,252 5201 6,138 EV_EBITDA (%) 102.13 85.18 73.68 62.00 52.39
TR A NE, B RIEFIT I

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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I FE

DATIT B 9
AA, REH, %A, HIE AL E LGN EAEFAH R BT AT ARG IEE R RATFAGAMAZTRL; KE, A
KA R R TIRE PR A 69 B AR R PR R & T A 35 M) 3R A AL AT IR o

—KFARBE
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN RIMEABZEN, NE, BRREFEGNE, LitFo@ UL KA RN X 3 & AT IE R0 &2 2 4B
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—R
Fo ARG RF AL AREPTERG— B R, A3 BARE MR FRE AL AT X895 FIER LTI E &
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGOXTRGOHERETAERL, TEGLGEERATEEA D BERGAT. AN R
K AIPRAEAEAT T B AR A FFASE I, AT P a T T # R AR T 40 2 69 BR, AEATIRIRA T T Re 2 25 Fvh
P3N 69 0 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMEF LALTRARELRBEAATE. RARRAGSATT Em O RRPB@ALS A
RAE TR AENAR—HNT IR/ R H W B A S RA R E L AR @ IRE A FME LT RNGLS5. A
S| R A, ATITAR AT L 53T TA R Ml 5 ARE FHE L RENR— RGBT R A HITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

AREHAFTRARE, AHLESHEZREFAN T AAFRNLRE, AHFONMIAR, LHFETERE, AH%
BT 2], A% A AIRE 09T A dfk AN 8] AR IBET o 8] i RO H) T 3 MR SRR B AL B9 LA KA .

A S LARE AT LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, RS AR EFATEMA R EZGS R, M T A5, KNSR E 8 RMEFTENRA . PTA RARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

AARE 0 R RIE R A R S 4 A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FHE
L Z MM BT H A H BT HGE P TR $heRER (F) ARNILEREFRNNFFERERALSE,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

R EREERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.
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£H

ABERERIERED AR BF, EFEHERER (£H) ARDNIGFEERLE AL OIMBETELITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
S REAFAEFRLBRIFRARNNG LT T NG, BHEHNERIERRDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-EZ2EERE

o PMITIKER . R AARAXALHIIAE AR E TR BIAFGIEAREITANSRAR . TFERBF . 4TI A
A8 EALE L RIRE PR B AAREIE R R KT AHF RAEATHE M 5F 5. BT AIRAL “daE AL 83 FINRA Z 3L
T KERR o DATITARIE L A AW BN A B AV AL /) RFFH B, L3R B 2 8) 32T 44T L £ 890N,

o HRIEKM ARG, LT N f/REKZT NS, RIZTH AR FRAAKEK X&) E P B &AW E L FILRT AT
BENGIERIFTAE LR, QIR ERMA (QIETESD) LR IERFRTFEENINGIERIFTET L, QIR E A
K (LFETAER),

o HERIEKMAIRMNE] ., LFAA/RELFEE NG, RIRAEBBRERE, TFRERTHRSHA ARE P TR GE
FTIER (BAETA A K R) k1, FTRINHTIEEIORFZIER (BT Bk, HTH R ZEIRE TR GEF

Aok R,

% LA
B REEAT IR ELFAE 6 212 AMA AT LRI DREH (AR a9 &= 30) Aaat 2 & 369 TR
(AR HEAAER PR 300 4, FATHEAENEBERYE, EFEFTHLENFFEL 500 ), EKeT:

e

B FUHT LR ZRHACHRLE R

P FUOHT LR FARE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: AN ARARL A 15% A 1

R TR ARAR A 5%~15%

FAH: T4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, A FiE B EALRIR N 8 KR

RIPE: MERNEFAFRELZTCEN ZTH I RIFE R R IZFIERRRN 8] 40K G F 5 RANAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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REEREE

PE: ERIERRDA RN S EA b EIE R AR CGERBT RN kAT, 2T HFTIES T A 91320000704041011J

HB: L RARER (FR) ARNG EASBIELEAH AN “FLIEAREE L LETH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLES A (FINRA) AR, BALEERFRELARD LGOI, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B El7Y:3

BRI RIT AR P 34 228 FAERAER ) 1 FAREREURAL: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR ZRAL: 100032

#7%: 86 25 83389999/ A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

W F R ht-rd@htsc.com - F U ht-rd@htsc.com

=34 Lti&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 EETIRAIH R AT 18 FHRA ) E # 23 BT SAL: 200120

#w,3%: 86 755 82493932/ A.: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

¥ F R4 ht-rd@htsc.com - F U ht-rd@htsc.com

K FeBER (FH) ARG

A #FF 26 RiE + 99 5 F 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

BREE (£E) AMRANA

% BaLhigadm )% 10 5 41 4 (4% 10001)
#, 3% + 212-763-8160/4% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com
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