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® 2022 F L HRIFARE, 23Q1 MANEA T iF ARCRILAE (F7R): 23106
2022 4, /A3 £ I LM 14.29 {07, i K 1.39%; 1384410 6.91  Amsmi (57 23106
e, B3k 1.70%; 4=3F 3 #4408 6.70 e, RHIEK 7.05%. £ AAETE (BAHFL): 11143.84
A% % 53.81%, R rb-0.48pct. 4 EHX R/ITZE RIFLXT AEIHNA  som (5700 11143.93

3.31%/3.73%/3.32%, [} t-0.25/+2.25/+0.03pct, &% MiRf 4% %
A E 2R LA E AT TR RS AR &, 2023 F—F &, A3
EAE LA 3.57 12, BliK) 8.15%; 124414 1.70 12, B K
" 0.63%; =2 3dE V3 #4 A)E 1.64 1270, B RV 0.54%. £.4) % % 52.75%,
Fl tb+1.38pct. 44 % M/ 32 % MIHF K % B F % 2.01%/3.30%/3.17%, F
t£-1.98/+0.38/+0.35pct, #E F AR LB AT T K.
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2l d A, 2022 F IPTV Asbdk 5 RIMN 74112, FILIEK 0.89%: . .
FRAMM P L2 1985 7 7, Rl EA 1.38%. EIRFALT LA RIVEN  rmp—n

5.64 1z, B K 5.05%; L+ ) & IPTV AL FHN 3.74 2, F
t3g K 8.22%; EEEM e L SN 1.90 12T, Bl TM 0.69%. 1&4k3F
FH AT B E AT Z KT L SHHHARE, #ak 22 5k, =0T 47|
APP A 2 B 7 77 2.38 12, R T4 3.25%, Faedsn b 443845t h
RSB, Bk 22 FRAKXFRLHKEER 1TTT 746, REK
31%. AZEMALFHN 1.05 12T, R TR 10.69%, &4 R EMR
P AR B B A R e T FiE Lk S ARARAR R Ak S X,
22 IV 400.14 7 T, R K 183.73%. N d]H Lt @mm ) E
Fo R 69 5 B EH R LI, BB F MR, BB FHAM. K. Al F=
N B A = BE AR, AR R AT AT R,

o #FENEAAMM

(B ALK AT L HF %.-2023 159 B 3% R 4T kR vk 4R
& AR@ASEEE, #HAL5) 2022.12.27

(B A 8 5F 5-# 4L A (300770) 2022 =%
BB Q3 Wik Tif, Aaidk 5 FEa4E)
2022.10.31

Pk iE 4 255 S0020516080001

23 IPTV bt S AR, ERRPAT L4 00K, RIURE NS 27 021-51097188-1866
B TAEE L HHEE K, KAFA S 2023-2025 EH AR AT LN 0 lidian@gyzq.com.cn
15.45/16.69/17.96 12, 1244 #34 7.36/7.88/8.43 1z, EPS3.18/3.41/3.65

PATIT S

7, 3 PEL6/15/14x, $## “HE" T4,
® AT

Pk iE 45 25 S0020519080002

BB BRTARY, S EHRE, EEH PTV HLRERE, = 021-51097188
Fﬂ'% ﬁf’]iﬂiﬂlj i%3] lulu@gyzg.com.cn
W 552K oA A 4E 2021A 2022A 2023E 2024E 2025E
ERXONEW T 1409.05 1428.65 1545.09 1669.01 1795.61
HCN R b (%) 15.43 1.39 8.15 8.02 7.58
2 &4 F)E (F 7 ) 679.74 691.32 735.63 787.76 843.05
J3 £ % 4178 F b (%) 18.23 1.70 6.41 7.09 7.02
ROE(%) 22.28 19.93 18.46 16.50 15.01
HE RO () 2.94 2.99 3.18 3.41 3.65
7 & % (P/E) 16.97 16.68 15.68 14.64 13.68
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L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 3234.57  3929.32  4498.99  5347.84  6155.53 BRI 1409.05  1428.65 1545.09  1669.01  1795. 61
A 2639.85  3303.22  3736.79  4710.18  5515.70 L3N 644. 07 659.90  740.97 806. 37 874. 48
B 181.89 33.48 246. 68 170.29 169. 89 B AL A o 5.47 4.85 5.24 5.67 6.09
EALY-FIE T 7.14 7.66 7.19 8.28 8.84 FLE A 50. 14 47.33 54.08 58. 42 62.85
FRAAFIR K 7.43 11.24 10. 07 11. 61 12.74 EE:4 8 20. 84 53.28 55. 62 60. 08 64. 64
A 0.04 0.28 0.18 0.22 0.25 R e A 46.34 47.46 49. 44 66.76 80. 80
HARA T 398.23 573. 44 498.08 447.27 448. 11 4% R -39. 69 -54.17  -73.82 -90.70  -112.05
ek sh 2~ 497.35 456.91 390. 40 402. 50 383.24 w2 AR K -35.78 -5.56 0.00 0. 00 0. 00
KA 161.92 127.20 127.20 127.20 127.20 NRMEE A E 0. 64 0. 00 0. 21 0. 21 0.18
B &~ 135.20 130. 82 132.35 130. 21 124. 60 S gcgiet 4.02 4.00 4.43 4.22 4.25
T 126. 68 111.79 70. 62 85. 61 72.52 B LA 680. 51 693.58  738.01 790. 09 845. 63
AR Y AL 73.55 87.09 60. 22 59. 48 58.92 EXZ T ON 1.44 0.15 0.15 0.37 0.26
&= EH 3731.92  4386.23  4889.39  5750.34  6538.77 B E 0. 65 0.50 0. 50 0.52 0.51
Wtk 652. 28 875.17 861.11 940. 91 892.97 #1198 & 5 681. 30 693. 23 737. 66 789. 94 845. 38
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 2.93 2.55 2.7 2.90 3.11
AR 528. 51 738.52 731.02 808. 87 760. 80 %A1 678.37 690.68  734.95 787. 03 842.27
H MR fi b 123.77 136. 65 130.10 132.04 132.17 R U EXIT-A -1.36 -0. 64 -0. 68 -0.73 -0.78
ekl A 22.10 31.50 33.42 27.29 21.46 V2 B A 8 4 A1 679.74 691. 32 735. 63 787.76  843.05
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 821.12 758.80  808. 11 829. 93 875. 69
H AR R 22.10 31.50 33.42 27.29 21.46 EPS (1) 2.94 2.99 3.18 3.41 3. 65
R kAT 674.38 906. 67 894. 53 968. 20 914. 44
E 33381 6.81 10. 67 9.99 9.27 8.49
A 231.06 231. 06 231.06 231.06 231.06 i 2021A 2022A 2023E 2024E 2025E
FANR 1258.39  1257.91 1257.91  1257.91  1257.91 ARKEEH
@A E 1650. 31 2066. 67 ~ 2488.06  3275.82  4118.86 B AN (%) 15.43 1.39 8.15 8. 02 7.58
)3 AN S AL AR AR 3050.74  3468.89  3984.87  4772.88  5615.84 B A A8 (%) 17.96 1.92 6. 40 7.06 7.03
R Ao ik RS 3731.92  4386.23  4889.39  5750.34  6538.77 )3 B B 8) 4 A (%) 18.23 1.70 6. 41 7.09 7.02
FAIE A
AERER : EATE %) 54.29  53.81 5204  51.69  51.30
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 48.24 48.39 47. 61 47.20 46.95
Z2EEHAER 1044. 51 1005. 80 583. 43 849. 30 711,79 ROE (%) 22.28 19.93 18.46 16.50 15.01
A 678.37 690. 68 734.95 787.03 842,27 ROIC (%) 51. 81 70. 60 55. 64 59.77 55. 51
A 18 e 4K 180. 31 119.39 143.92 130. 54 142. 11 sk
" 4% A -39. 69 -54.17 -73.82 -90.70  -112.05 xR E %) 18. 07 20. 67 18. 30 16.84 13.98
#F MK -4.02 -4.00 -4.43 -4.22 -4.25 & R e E (%) 0.39 0.93 0.57 0. 60 0. 66
FEFEEH 180. 46 235. 21 -227.22 159.71 -50. 52 AR 4.96 4.49 5.22 5.68 6.89
HibzE e 49.08 18. 69 10.02  -133.06  -105.77 # Ak 4.96 4.49 5.22 5.68 6.89
B EHRER -562. 93 -76.28 -0. 69 32.43 -18. 44 Bz S
FAZE 204.10 131.96 12.88 22. 61 22.84 BR AR 0. 40 0.35 0.33 0.31 0.29
KA 372.33 -26.94 0.00 0.00 0.00 R AR 2K JR) 4 A 4.42 12.33 9.95 7.24 9.49
H A AL R 13.50 28.74 12.19 55.04 4.41 B2 AT 3 B 4 1.28 1.04 1.01 1.05 1.1
FEFXEARER -273.26  -273.27  -149.17 91. 66 112.17 FR AR (L)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 2.94 2.99 3.18 3.4 3.65
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 4.52 4.35 2.87 4.20 3.51
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 13.20 15.01 17.25 20. 66 24. 30
AN ARIG Ao 1.33 -0. 48 0.00 0. 00 0.00 i
AT ALK -274.58  -272.79  -149.17 91. 66 112.17 P/E 16.97 16. 68 15. 68 14. 64 13. 68
44 3 o 208. 31 656. 26 433.56 973. 39 805. 52 P/B 3.78 3.32 2.89 2.42 2.05
EV/EBITDA 9.76 10. 56 9.91 9.65 9.15
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£ RARE AR A N R G AR AL SRR MK AT, AREREA T AN AATEMNCAFEL, 12RN3)
FARIEIZHA3 RO R A R T B, RIREPTRE A, T4, ST R, ERLAEMNARBLEFELFZA,
AEAE g SALAL A B B FAEFR R AT ARG 09 T R B A . RIRE PTG 09 IE R AL T ARG G4 M
BRI TMNTRA RS ARFIA, KN TRE 5 AREABEAA, & LABENR—RAGRE AN EE
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