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GUOYUAN SECURITIES

R FAAEE K, M KIERAERRLS
— 3B (300770) 2022 FFF3 & iF

T HE A (300770) 2 8] SRR 2

TE A AR

2022 %08 A 25 H

RE|%S

FH:
I\ 8) KA 2022 SFF F 4R

B
p-ye 52 JAl & &AM (): 65.37/31.6

® -\lkgﬁ-ﬁéﬂ%, #‘:‘:”:‘ 9375?7‘?‘ﬂ /lﬂ%%%%"fg A 5 R (’577‘}]9;) 231.06
2022 F, nEFE LN 7421070, BILIEK 12.76%; FHVFEFF]  aAmsmis (F7mE): 231.06
14 3.381C 7T, B 6.49%; FHMindE 3 B4 F)E 3.251C T, RILEK  zawm (sra): 782125
2.01%. £4)%% 51.50%, F)rb-4.48pct. 4 EF R/ ERZFRAIFLFTRNE  swvm (5510): 7821.32

# 3.31%/3.44%/2.97%., ¥ =%, N8 FIE LN 3.54 1L, Rl
K 6.38%, £HVFEAAIE 1.66 27T, BV 16.66%. = Miedk)z#
AA)iE 1.60 12, By 1.62%. 12&440ATFH# £ 858 2021 55 L ¥ 55
e ARTSF B ARG R ANR A 2 S F 2 F R AL TR K.

o Hahi ALK ARMRLFmKIERNE

S %A, IPTV & aklk 450 kfi N 3.75 12T, FlH3EK 2.20%. #ak

i A —FRMAY

34%
17%
-1%
—-18%

-35%

2022 46 AR, AN PiLE 2012 77 P, R kit 3.82%, EFKFAANIT 825 Iaa B o2 B
LA FAFLMN 293 10T, ALK 15.84%. £, /& IPTV L

FHN 1.94 12T, Rl K 19.54%; ZIKR €Lk 51N 9907 77 T, F
I K 9.24%, NEFRK “EE TV KA&NKAZEE, fshd R EKREA
A EfA TR, B A 5] APP =2 E, #E 2022 6 A
X, =MITZ 7| APP 2 EA &M F k% 247 1L F, FlEK 4.66%, H
¥ AT N RALE R P R AL 30%. FARLSR LSRR E AR
+ TG+ BT MR, kB TALET BAE, RE 2022 456 A KR
5B A RLIRKELRE 1531 F &, R K 21%. A ZMA L FFah 4
#t, FIAN 6808.72 77 L, BlHIEK 92.87%. A H &2 RMIKEK a9k
SN, EEAASBEEHNIAFELIEE.

o #FENEAAMM

A8 IPTV A rhd 534440, ZIKRALYT b 438 KAk, A ZMRA L 5o
KRN B, FRBIRE B HETLHHEKX, KMNFATA S8 2022-2024
F 5 5 IE K 16.08/18.32/20.57 12T, V3 A 4 #1iE 7.18/8.12/9.03 12 7,

8 KA AR

(B TIE AR 8 5F -9 854 (300770) 2021 “F#k
&2022 S —F4R FiF: AT K, NEMR LS4
BA&E) 2022.04.29

(B AAE FAT L AF 50-2022 154 BB R 4T Ok oA 4R
A FERERRBEHATRSL, HFHAEDREK)
2021.12.12

A

DA 4
Pk iE 4 25 S0020516080001

EPS3.11/3.52/3.91 T, & PE11/10/9x, %44 “3H” ¥4, LA 021-51097188-1866
o N&%#‘T Wl A8 lidian@gyzq.com.cn
AN S 4B T AT, SRR, EEH IPTV B AR,

5 HT I 35 3%

M&: BAIFR

Pk iE 45 25 S0020519080002

‘ W 3% 021-51097188-2174

W 4 3 3o f AL 2020A 2021A 2022E 2023E 2024E

# LN (T F ) 1220.69 1409.05 1608.16 1832.46 2056.74 U lulu@gyzq.com.cn
N F] HE (%) 22.56 15.43 14.13 13.95 12.24

J2 % ) (T 7 ) 574.93 679.74 718.41 812.28 903.23

2 % 178 F] b (%) 45.30 18.23 5.69 13.07 11.20

ROE(%) 21.73 22.28 20.03 18.47 17.04

HE RO () 2.49 2.94 3.1 3.52 3.91

' & % (P/E) 13.84 11.71 11.08 9.80 8.81

PR R Wind, B AE AT 5T
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Lo TS
¥ 2k $45:BF T
L2HEE 2020A 2021A 2022E 2023E 2024E LS 2020A 2021A 2022E 2023E 2024E
RHF~ 2792.88  3234.57  3975.99  4889.17  5940.47 BRI 1220.69  1409.05  1608.16  1832.46  2056.74
A 2123.25  2639.85  3172.13  4089.79  5157.94 Bk A 521.26  644.07  766.26  883.32  1004.90
B 423.00 181.89 387.18  436.19 416.83 B AL A o 5.11 5.47 6.24 7.1 7.98
EALY-FIE T 2.10 7.14 6.13 7.12 8.34 FLE A 50.17 50. 14 64.33 73.30 82.27
FRAAFIR K 3.85 7.43 6.93 8. 48 9.79 EE:4 8 46.48 20. 84 54. 68 58. 64 61.70
A 0.04 0.04 0.05 0. 06 0.07 R e A 38.26 46.34 52.91 69. 63 92.55
HARA T 240. 64 398.23 403.55 347.54 347.50 4% R -29.67  -39.69  -59.54  -76.94  -100.77
B h I 482. 37 497.35 445.55  424.52 387.07 P BALAR R -27.54  -35.78  -28.07  -30.55  —30.60
KA 85.27 161.92 161.92 161.92 161.92 NRMEE A E 0. 00 0. 64 0.32 0.37 0. 40
B 5 7 142.37 135. 20 136. 81 135.96 131.29 BRI A 6.52 4.02 3.92 4.39 4.17
T 192.03 126. 68 81.57 62.28 30. 07 B LA 576.90  680.51 718.25  812.39  903.69
AR Y AL 62.70 73.55 65.25 64.37 63.79 EXZ T ON 3.70 1.44 2.28 2.24 2.12
&= EH 3275.24  3731.92  4421.54  5313.69  6327.54 B E 0.17 0. 65 0. 46 0. 47 0. 50
Wtk 601. 74 652.28 796.02 883.08  1001.76 #1198 & 5 580. 43 681. 30 720. 07 814.15 905. 31
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 5.46 2.93 3.10 3.50 3.89
AR 480. 00 528. 51 663.27 759. 48 874.26 %A1 574.97  678.37  716.97  810.65  901.42
H MR fi b 121.74 123.77 132.75 123. 60 127.49 R U EXIT-A 0.04 -1.36 -1.44 -1.63 -1.81
ekl A 26.27 22.10 33.85 27.98 21.84 V2 B A 8 4 A1 574.93 679.74  718.41 812.28  903.23
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 665.03  821.12  806.31 899.93  963.75
H AR R 26.27 22.10 33.85 27.98 21.84 EPS (1) 2.49 2.94 3.11 3.52 3.91
R kAT 628. 01 674. 38 829.87 911.06  1023.60
E 33381 1.02 6.81 5.37 3.74 1.93
LA 231.06 231. 06 231.06  231.06 231.06 i 2020A 2021A 2022E 2023E 2024E
FANR 1257.06  1258.39  1258.39  1258.39  1258.39 ARKEEH
@A E 1154.53  1650. 31 2091.45  2903.72  3806.95 B AN (%) 22.56 15.43 14.13 13.95 12.24
)3 AN S AL AR AR 2646.22  3050.74  3586.31  4398.89  5302.02 B A A8 (%) 44.85 17.96 5.55 13.11 11.24
Rtk F IR FAE 3275.24  3731.92  4421.54  5313.69  6327.54 )3 BB 8) 4 AL (%) 45.30 18.23 5.69 13.07 11.20
FAIE A
AeRER : EATE %) 57.30  54.29  52.35  51.80  51.14
2R E 2020A 2021A 2022E 2023E 2024E A (%) 47.10 48.24 44. 67 44.33 43.92
Z2EENRLER 524. 89 1044. 51 663.07 808. 12 986. 07 ROE (%) 21.73 22.28 20.03 18. 47 17.04
A 574.97 678.37 716.97 810. 65 901. 42 ROIC (%) 203.05  -595.79  —964.31  -563.32  -263.73
A 18 e 4K 117.80 180. 31 147. 60 164. 48 160. 83 sk
" 4% A -29.67 -39. 69 -59.54 -76.94  -100.77 xR E %) 19.17 18. 07 18.77 17.15 16.18
#F MK -6.52 -4.02 -3.92 -4.39 -4.17 & R e E (%) 0. 00 0.39 0.16 0.17 0.16
] -178.51 179.54 -86.97 38. 49 136.50 AR 4. 64 4.96 4.99 5.54 5.93
Az F ALK 46.82 49.99 -51.07 -124.17  -107.74 # Ak 4. 64 4.96 4.99 5.54 5.93
B EHRER 150.48  -562.93 -6.19 32.07  -18.69 Bz S
FAZE 185. 88 204. 10 12.95 23.29 23.22 BR AR 0. 41 0. 40 0.39 0.38 0.35
K -317.84 372.33 0. 00 0. 00 0. 00 MR 3K B 4 3.45 4.42 5.33 4.20 4.55
H A AL R 18.53 13.50 6.77 55.36 4.52 B2 AT 3 B 4 1.18 1.28 1.29 1.24 1.23
FEFXEARER -115.53  -273.26  -124.60 77.46 100. 78 FR AR (L)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 2.49 2.94 3.1 3.52 3.91
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 2.27 4.52 0. 00 0. 00 0. 00
R 102. 69 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 11.45 13.20 15.52 19. 04 22.95
FARNARIE I -102.13 1.33 0.00 0. 00 0.00 i
AT ALK -116.09  -274.58  -124.60 77. 46 100.78 P/E 13.84 11.71 11.08 9.80 8. 81
44 3 o 559. 84 208. 31 532.28 917.65  1068.15 P/B 3.01 2. 61 2.22 1.81 1.50
EV/EBITDA 7. 60 6.15 6.26 5. 61 5.24
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EN it Ak 6 ANA P, ALK T LI 45 3 20% 24 £ fHE It RKRO6AARN, ITAGHEINMKT T IHIE4 10%A L
B AR 6ANARN, RM KKK T LiEds4 5-20% 18 i AR O6AARN, TRIGHEAAN T HA58E10%2 18
B»H it ARk 6 ANA RN, MM TKKkREAT LiE45 3 £5% 4] i AR 6ANA R, TkAGHE Y T H453 10% A £
£ it ARk 6 AMNARN, MM KK S T LiEd54 5% A L

7T 7 B

H BA F EIER LRI T OIER LT E L FAE RS G E W EAERE ), AP RLEE, Rz, EWNH
h B ARE . AARKBIRETARRAGHIEARASMRE, SHBHEATHEHORLBEFFE L), KIREFW
R W T RAGH LA EH BT S LA T H L8, BRATEMEZFTHRE. #h.

TEFR AL B 18 Ak % 69 BL AR

ARIE R EIES AMA N (LR L 55 TIE) (223834000) , B TiEAMAD A MRN8 B & BiE S A AT

FART RS T A o IEFRALT F 0 L 42 45 AT W8 30110 K 6940 K FA& 9 U B LB IA R HIEA T H RE
PRAGEFRZFT A RKAZ & 547, RSN, FEERABLBUR S % A6 Eh . ERTRRERIERARTF
Tk 09 — A KA K, AGIEK N 8], AEHRR T F MM IHE R BGE R AR T S IME, T AR RE M AT @R

FHRITHH, HAGEREE, BT FAFRASHEL, FMEERFTRE, FOEPAHGTH.

— A% 5 A

AREGETIEREDA RN S AT AR CRNE” ) EFPEAREFRE A (F&, BRI, BRI KH, X
BRNGEPIER. ANRERBLANE ARERALAEF . 5 ELIEHKAIN 2 BRI SALFT F = Jr
MR ERIRE, N dHiZeakb R F = F MMk g A K ETH T ARERHRE TIER G K% RIRE 6928k
MM RF ZFMMZE P REGZTEN, BAERRLR I ARA LESRBMMRE ZFTMMZE P B4R AR
£ 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
PREEAMEOEMELREBRRAGTHES LB TR, A (EALE) FiRIZTME . £xEFTHFL
T, AR E) BT E KRB T AL AR A KRS T TR B 09N 8] BT K AT E9IE K KT #AT S, LT AL A ik ) 3)
PR R F LT RAT L IR H R LA 5.

T FAK

ARERABREP Aot WAL REGEF T, LPIIANEAREMARL L. K08 KIREN B £HT
3, A2 AR A B RT3 R AT 69 A A e Bt AR AT AR AR . RN ) R AR E AL A ARE R A
EETAE. AREMRA)I B TIEFR A, RERBRAFLA. HARGN T EHFHFUIMIALENE, oF 5] A RER
KL, 5L B5RKNS)H IR, ik www. gyzq. com. cn
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