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SOUTHWEST SECURITIES

2022 R MAEYT E, NAKRFLFTHEEF
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4 BRLE (FIFA) AL ERTHEELS EiTET 2022 R EF
i‘o

2022 ERAY F, AMATFRLK BIFLHKEFAER - BAFE (Ganni
Infantino) 4% KiFirAR, &7 RBLEARK, 7 EH EHTHR. ” | am always
happy but especially today because we have taken some important decisions.
We came to conclusion, yes it's feasible to move from 32 to 48 teams at the
World Cup provided certain conditions are met. We have the duty to look into
it, 90 per cent are in favour of an increase but it's not as easy as that. We have
to analyse matters carefully and we are working closely with Qatar.* i
i he & .

HA1 AN, PEEHRA. PEARET S LR 2022 XM EHELREH.
1) FIFAZF 42 ORBLH 2 THA, HABRFRRKAIN RIS K RER,;

2) e B H A E N, M X 9B L RS R IXIEE 4.5 ¥ E 8.5(5F 2026
HRMLFDESE), " PERENHAEAZHES 8 4, BRTHSHRENR.

) A FEAH, FENKRTFFALEENE (LARRRKEAL) , HEHRXKEL
B AEAABLEENURFILBLZHAEIRTLIEHBAIARE LB
A, EERCEFAARBERENFEET, XEIB2LHEFE,

PHREZHRARMKE, NIRRT EARY. BAT, TMEREHKERE,
AR K BRI R R ARG L /& ARG B EA, BIF 25 (FIFA)
TN R EARE M (33 L5060 14 pBEAETEN), BAAA, AL
MERI P AAL B R, 2SRRI Z P4, THEREALAR
5-10 S KA KR KB . ¥R RAMA LK 2021-2028 F 4 Hpk T 7 b AL
B, EHETINEREGABRFHREARREE, BAPFAPHEARKENR
2.

BAHME$% . it 3] 2018-2020 4 4 # EPS 4 %% 0.40 T. 0.61 .
0.77 Lo HMBFBLEFIFNARKRRE, HFEF “EN” R

RI&RT: AHRARETRATHAS, LEELSITAAMPGRLE, RE
MRAR IR AR BAAA 6 e, BRI A LT RS, T B 28 SR A
R

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 911.94 1918.41 2734.02 3233.90

HRE 60.26% 110.37% 42.51% 18.28%
V2 &N 8 AN (A7) 128.13 195.99 298.57 374.41

HRE 4.87% 52.96% 52.34% 25.40%
HROlL#E EPS (L) 0.26 0.40 0.61 0.77
%3 5l s % ROE 5.41% 8.21% 11.13% 12.86%
PE 49 32 21 17
PB 2.47 2.32 2.12 191

KEFH: Wind, BFiEL

% I KA R F S

ST X F

#AiEF: S1250515070002
#i%: 023-67791663

R : liuyan@swsc.com.cn

%1%: 010-57758568
W48 : ha@swsc.com.cn
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RIERT: KRR

B A(TRE) 4.87
#IB A BR(ILAR) 4.49
52 J& M R X 18] (L) 6.95-19.29
EE(IL ) 62.21
B (ML) 107.58
HFIF T () 5.57

XA R

1. KA (600136): FEAFF 4k LAk,
AEFA S KB KK (2019-03-13)

2. K% (600136): XA @ MAE, %
BREES (2019-02-14)

3. LK% (600136): LK B, %
A THRREXEERA  (2019-01-30)

4. L RHAK (600136): ZAR—KEMERL
O 5, AFAARARKE (2018-11-29)

5. % X% (600136): 31 ASIEZKH,
AFRF LS KERLE (2018-09-05)

6. L RHAK (600136): Ft4 B £ F 4, 1k
H A kIl (2018-08-28)
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA) __2017A 2016

ER XN 911.94 191841  2734.02  3233.90 ##id 148.67 241.96 364.11 473.94
RIS, W N 401.47 896.34  1374.90 1627.83 T HHEH 9.13 8.63 8.63 8.63
7 AL A B e 4.10 9.95 13.92 16.24 M%%A 94.00 313.30 336.35 346.59
HERR 14.75 34.53 49.21 58.21 /A RAEARK 68.64 45.00 45.00 45.00
ik 162.75 326.13 464.78 549.76 “ETEFALH -1019.52  -2561.75 -2459.94 -1401.42
w455 R 94.00 313.30 336.35 346.59 Hib -128.21 -62.69 -60.54 -63.71
P BALB K 68.64 45.00 45.00 45.00 BEFEHALRER -827.30 -2015.55 -1766.40  -590.97
BAME 11.74 20.00 20.00 20.00 WAL E -131.49 0.00 0.00 0.00
MAMEEHRE -1.73 -2.31 -2.46 229 e 73.44 17.69 17.54 17.71
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -58.04 17.69 17.54 17.71
2 A0 191.86 310.84 467.40 607.98 42 301.68  2233.54 2205.96  1029.55
HAeERERE -1.51 -1.04 -1.19 114 KiE 0.00 0.00 0.00 0.00
GRERS i 190.35 309.81 466.20 606.84  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 41.68 67.85 102.10 132.90 I ATREA 0.00 -25.63 -39.20 -59.71
b R R 148.67 241.96 364.11 47394 HAe 812.65  -578.54  -336.35  -346.59
Y HME A ME 20.54 45.97 65.54 99.53 EREDALRAR 1114.33  1629.38  1830.42 623.25
VBRSNS 128.13 195.99 298.57 37441 AAREAR 23425  -368.49 81.56 49.99
Vil 560.33 191.84 273.40 323.39 A Kfeh
R A= AT 2R 1378.85 2733.65 4009.76  4779.46 AHEMANEKF 60.26% 110.37%  42.51%  18.28%
#Rr 1247.14  2784.41  4269.01  5055.71 EAAlEEKF 20.59% 62.02% 50.36%  30.08%
HARAT* 82.96 174.51 248.70 29417  HAVEMEKRE 1.15% 62.75% 50.48% 30.17%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 48.33% 114.51%  28.38%  18.57%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 28.89 27.47 26.05 2463 E£AIF 55.98%  53.28% = 49.71%  49.66%
VR A ek orid & & 1573.16  1572.91 157265 157240 Z=%#% 29.77%  35.13%  31.10%  29.52%
HAeAE R T 254.89 247.94 240.99 234.03 HAE 16.30% 12.61% 13.32% 14.66%
¥ = &t 5126.21  7732.72 10640.56 12283.79 ROE 5.41% 8.21% 11.13%  12.86%
48 453K 591.68 2825.22 5031.18 6060.74 ROA 2.90% 3.13% 3.42% 3.86%
R AT Far FRAL IR 267.89 608.16 906.20 1063.93 ROIC 6.89% 10.03% 8.42% 7.89%
KA 200.00 200.00 200.00 200.00 EBITDA/4 & Ja N 32.35%  32.98%  29.71% = 29.78%
A R AR 1320.69  1152.30 1231.23  1272.94 FEiERkS
A4 2380.26  4785.68  7368.61 8597.61 E#HFAHFE 0.21 0.30 0.30 0.28
M A 487.18 487.18 487.18 487.18 R AR 69.63 110.22 171.06 222.10
FAMAR 1690.90  1690.90  1690.90  1690.90  JMLKIK A 4% 1.21 1.32 1.17 1.07
R 330.29 500.65 760.02 107472 AWRAH#% 0.41 0.44 0.39 0.35
25BN S AR E 2523.61  2678.73  2938.10  3252.80  HERAREFHHHLLELIA 51.89% — — —
VAR FR AR S 222.34 268.31 333.85 433.38 FARLZH
BAERSAH 274595 2947.04 327195 3686.18 W hfi#E 46.43% 61.89% 69.25% 69.99%
i B Ao i AR A A ATt 5126.21  7732.72 10640.56 12283.79 i &AXFH/E fifR 49.93% 71.51% 76.38% 77.43%
AL E 2.78 1.64 1.43 1.41
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 172 087 074 073
EBITDA 294.98 632.77 812.38 963.20 MRA I ATE 0.00% 13.08% 13.13%  15.95%
PE 48.55 31.74 20.84 16.62 HFBAEH
PB 2.47 2.32 2.12 1.91 HRkE 0.26 0.40 0.61 0.77
PS 6.82 3.24 2.28 1.92 HRAEFRF 5.18 5.50 6.03 6.68
EV/EBITDA 23.44 14.64 14.02 12.84 HMRZETAE -1.70 -4.14 -3.63 -1.21
S 0.00% 0.41% 0.63% 0.96%  HMAA 0.00 0.05 0.08 0.12

HAEF£K: Wind, & FiER
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oA I A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
N o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES
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BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
LR
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KR & Kl 6023 561 # XA 4 4
Bl %% : 518040
%5 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
Mg AHAE %3 021-68415861 13166156063 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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