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SOUTHWEST SECURITIES

A4t S -FARE K, WML 4 KT

B EXR

o F4: NE KA 2021 FRA 2022 F—F 4R, 20225 QL LI T LML 3.91C
T, Bl K 19.26%; LM EESAE 171075, BlhEEL 6.1%; fedk4f)
M 16107, RHIEK 5.8%, 202154 F L AT LA 14110, Rk
15.4%; I EHAAE 6.8, FIEK 18.2%; 1=dk441/@% 6.3/,
REIE K 17.7%. 2 Sk K AR EEL 1.2 T (A, k& Fik 5 40%.

NE RS HRAERE— IPTVERBEEZER, AP AREYEA, PTV AL 4
5r&wiE, JESH., JHREREBEZKEEARLANE, @il (VILEE)
(RABZE) FERAEH AR FABFEY 5. RE 2021 /&, IPTV £
L 4-A R P 2000 77 P, BlEb B 6.4%, 37 ARBREAGEEAR S E
%y 45.8%; 2021 F PTV A sk 55280 73124, ERIEK 4.77%, &
b BB A 52.1%, K okBiERRA R AT K,

AERPFAEKFEY X, BHZHERATLHE K, 2021 F L5 QAT L 55
MEI5.41C7T, Flbigk 18.8%, &k btk %] 38.1%. /& IPTV AL K38
A %-Jrd, 814 2021 F & “E87 KA RIkFiEE, #HAR R Mmii
AEK, RAAZRERCASEMALRE., L4, AaE, Kod, KE. B,
H2RZE RAH F4 ARPU Ut RO LS F @, 28 H LA =4
WA S| APP &, #E—F A A P AUk, BRE 2021 SFK, =0T AP
APP A E AR Fik 3| 2.461C F, Blb3g K 17%. A KNS AR K A P L
50T, ARHETHE TR LS LI,

¥LOREBRTRESZ, FEHRBAETRE. 2021 52 5] 47id h W A&
FRERFIME, BH . ERESHA T LA E, AR LS RHFTRE, 2F
FABIK L2, Rt BE 3K 116.6%, 2021 F, 2 3% T HME S HR N E
O BRSEER 2021 F “ PRI BEAMEE I BHsE (AR L
By FrE (HixwE) $ %, ER48F4 (BEEH) (E82%), %2
WIBRERLFW (EFLEFRFE) F. Na@mcBERKFIREE, K
R R B SR SR .

B AR BHRF RN TN ) 2022-2024 HF )3 84 R A » A A 7.210 ., 8.2
o7, 9.24¢7, s PE4AIR 1145, 945, 813, FEFAINERET L%
RIEFAE, PTV R a5 &5 A 20 R Kok, &b OTT e K& M,
EMAEFA) EZELFAREREN, %8 “EN” PR,

o RERT: THBRERLAY, RALEFKETHRRE,

B HIEFRFRL T

AT X F

ok iE5: S1250515070002
% 3% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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RIERR : FRRIE

B R A (LIE) 2.31
R A RR(ILEE) 2.31
52 B M AL X ] (L) 31.6-65.37
B AT ) 75.83
B8 W ([ )] 38.48
B RF T () 12.61

# XA

1. #4EREAY (300770): Q3 L biAzwig Kk
B A/ @%F  (2021-10-29)

2. A (300770) : F A7 -F- A2 K
X iE k45 B &I (2021-08-25)

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 1409.05 1609.49 1826.65 2054.60
Wk E 15.43% 14.22% 13.49% 12.48%
13 & B 84 AE (B A L) 679.74 716.93 815.46 915.28
Wk E 18.23% 5.47% 13.74% 12.24%
#RE A EPS (L) 2.94 3.10 3.53 3.96
#F F K EE ROE 22.19% 19.71% 18.92% 18.08%
PE 1 1 9 8
PB 2.49 2.09 1.76 1.50
H#EE: Wind, &R K
WH LR ELENERE RS
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SOUTHWEST SECURITIES

B4 (300770) 2021 4 4R B 2022 4 — F I &8

X BEMRR

Bi%k 1: HMitAR=ZF N3 IPTV £ sl 555 28440, 2022-2024 53k A

10%/9%/8%, £ 4% % H /& 60%;

& 2: EEK MYk 523 5 KA, 2022-2024 F 38 & A 16%/15%/13%, £

Al ERR=FEF K 0.1pp;

1Bk 3: MEMBLSHERLERER T T K, THI6R TEHEH, N 22-24 54
IR M 30%3 ik, £ FELEH A 10%.

% 1: 5 RFMARLA R

¥f5: BA AL 2021A 2022E 2023E 2024E
&t

RS PN
Yoy
ER
ERUES
IPTV % 2k 3 4
HN
Yoy
ERAES
E BRI LS
Pl ON
Yoy
ERAES
R EBA LS
Pl ON
Yoy
LA %
HHEELSH
N
Yoy
EXIE
A
PN
Yoy
A%

1409.05
15.4%
644.07

54.29%

734.6
4.8%
60.6%

537.19
18.7%
57.0%

1.7
116.6%
6.83%

141
354.8%
10.43%

18.1
44.8%
30.8%

1609.49
14.2%
746.9
53.6%

808.1
10.0%
60.0%

623.1
16.0%
57.0%

153.1
30.0%
10.0%

1.69
20%
10%

235
30%
30.0%

1826.65
13.5%
860.4
52.9%

880.8
9.0%
60.0%

716.6
15.0%
57.1%

199.0
30.0%
10.0%

2.03
20%
10%

28.2
20%
30.0%

2054.60
12.5%
984.8
52.1%

951.3
8.0%
60.0%

809.8
13.0%
57.2%

258.7
30.0%
10.0%

2.44
20%
10%

32.4
15%
30.0%

# 18 FF: Wind, &bk
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SOUTHWEST sEcunmES # M4 (300770) 2021 F 4R A& 2022 4F — F I &

Mk MHHN 5B

#lEE (BHL) ALAER (BFR)
ERIS N 1409.05 1609.49  1826.65  2054.60 | # #lid 678.37 715.50 813.82 913.45
& kAR A 644.07 746.91 860.40 984.79 | #7118 L4k 180.31 18.20 18.20 18.20
B b H A B Ao 5.47 6.14 7.23 7.98 (WM& %RA -39.69 -103.05/ -11350 -122.32
e A 50.14 80.47 91.33 102.73 | # £ BALBK -35.78 0.00 0.00 0.00
F2 %R 20.84 160.95 164.40 16437 2T EEBHALEHD 173.08 213.65 66.37 73.41
W % 5% R -39.69 -103.05 -11350  -122.32 @ Hfb 88.22 0.00 0.00 0.00
7~ BAABRE -35.78 0.00 0.00 0.00| |2 EHEHASRAH 1044.51 844.31 784.90 882.74
EE & & 4.02 0.00 0.00 0.00 |FAXHE -14.04 0.00 0.00 0.00
MAMETHRE 0.64 0.00 0.00 0.00| |H#Ae -548.90 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -562.93 0.00 0.00 0.00
# Ak A 680.51 718.06 816.78 917.04| sEMEH 0.00 0.00 0.00 0.00
EREZERA 0.80 1.76 1.50 157 K##E2 0.00 0.00 0.00 0.00
GRERE 681.30 719.82 818.27 918.61 | AL A ARIT 1.33 0.00 0.00 0.00
P 43 AL 2.93 4.32 4.45 517 | | & A mA 0.00  -135.95  -143.39  -163.09
& F) i 678.37 715.50 813.82 913.45 | At -274.58 94.11 113.50 122.32
VB FARE -1.36 -1.44 -1.63 -1.83| EFXESHALARR -273.26 -41.83 -29.89 -40.78
V2 BB NN A A 679.74 716.93 815.46 915.28 | MALREHH 208.31 802.47 755.01 841.96
R e 2639.85  3442.32 4197.33  5039.29 | AR K#EH
R A Fer AR 196.45 369.20 402.04 431.08 B BAMKE 15.43%  14.22%  13.49%  12.48%
A5 0.04 0.04 0.05 0.05| | &k AiHEBK F 17.96% 5.52%  13.75%  12.28%
R AR T 398.23 99.70 106.32 13.27 | | AEERKE 17.98% 5.47% | 13.74%  12.24%
K BT 161.92 161.92 161.92 161.92 | EBITDA Kk % 23.47% -22.88%  13.94%  12.67%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 137.63 131.55 125.46 119.38 | £ A& 54.29%  53.59%  52.90%  52.07%
KA F A TE R I H 126.68 114.65 102.61 9058 =% % 2.22% 8.60% 7.79% 7.05%
A AERHT & 71.12 71.03 70.95 70.87 | | A A E 48.14%  44.45% | 44.55%  44.46%
a3 3731.92  4390.41 5166.68 6026.44 |ROE 22.19%  19.71%  18.92%  18.08%
48 1 45 3% 0.00 0.00 0.00 0.00 |ROA 18.18%  16.30%  15.75%  15.16%
R A Fo T 574.64 706.01 807.05 911.20 | EBITDA/4 & Jx A 58.27%  39.34%  39.50%  39.57%
K 4 0.00 0.00 0.00 0.00 |E&E#RAH
A4 it 99.74 53.64 58.44 63.69 | & FRAHE 0.40 0.40 0.38 0.37
% fx A3t 674.38 759.65 865.48 974.89 &R AR 10.15 12.18 14.49 17.12
A 231.06 231.06 231.06 231.06| Bk MkH AL E 4.66 5.99 4.92 5.14
AR 1258.39  1168.05  1168.05  1168.05 | A A4t % 18332.05 19687.46 19626.42 19567.89
R & 1650.31| 2231.29 2903.36 ~ 3655.55 |4EARREFARAALIEZLEN | 115.48% — — —
13 5 BN MARE 3050.74  3625.39 4297.46  5049.65 | ALM
VR FR G 6.81 5.37 3.74 1.90 #FF fAEE 18.07%  17.30%  16.75%  16.18%
B R S At 3057.54| 3630.76  4301.20  5051.55 | &A% HLE R AR 0.00% 0.00% 0.00% 0.00%
R Ao AR B AT 3731.92  4390.41 5166.68  6026.44 |#AFLFE 4.96 5.30 5.58 5.86
R E 4.96 5.30 5.58 5.86
J A A 0.00%  18.96%  17.58%  17.82%
EBITDA 821.12 633.21 721.48 812.93
PE 11.16 10.58 9.30 8.29 | HFMIAIR
PB 2.49 2.09 1.76 150 | HRKE 2.94 3.10 3.53 3.96
PS 5.38 4.71 4.15 3.69| |HMAKF 13.20 15.69 18.60 21.85
EV/EBITDA 5.88 11.03 8.64 6.63 HHEBETAL 452 3.65 3.40 3.82
S 0.00% 1.79% 1.89% 2.15% | & B RL A 0.00 0.59 0.62 0.71

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B ik A
T sovmwesTesenEe # A4 (300770) 2021 F 4R & 2022 F — F 8 &iF

-7 T AR

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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# B4 (300770) 2021 F R & 2022 F — F 4 &

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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