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i RE# (300770.SZ)

IWEEMTRE | 204405 506 H

2023 FEERE, 2024 F—FEFEZHIREN

BL =

2023 SEATMINIELK 6. 6%, 2024 S E—ZF FIiEFZHPUBERR . 1) 2023
F, NFMIN15.2 127, [FEIEEIEK 6. 6%, EEHT IPTV. BB, A
BRI S ERE; EFERELLTHE. 9 MNEDEEST. 9%; BHERE
ETRE1. 6 NETRES. 0% FAREEFE 7.1 27T, FEEiEK 2. 4%, 2) 2024
FE—FE, NFEWAN4.0127T, R 12.3%; VAEEEFE1.5127T,
EIEL B 13. 2%, FEHRTARANBEZREME.

IPTV A E BT )k iE A, ASRALSREFER . SlEE: 1)
IPTV Eatl 5551, 2023 SFULN 8. 112, [EIEEIEK 9. 1%, BRI 1951
AR, FEETBE. 7%; 2) BB 5 HE, 2023 SN 6.1 12, [EEE
B 7. 3%, HAp IPTV8(E/ BRI 5 4. 0/2. 112, FIEE+7. 0%/+8. 0%,
NEHHEHRASENG, EESTIHURBMHA, 8FE 2023 FK, =MFER
5 APP £E B 2. 5127, [Eltb+5%; BMERERIGHELR 2172
&, [E+22%; 3) MEhRBL S M = & BRI B ER M R FRE 52
M, YENTFE 15. 0%Z 0. 89 1Z7T.

FHESSSE IPTV b, THIFHREZEE. 1) AW, ARSI ®k. £h.
AR, PR FESFEE, FREMA. FYESIFTFHUFNA
B1E. 2) ARG, AEFEITEBRME. F2. L)L, RABEHNEER,
S5 RWBEME (BRIAK) ARU—EHE, S1EE~8EE8 IPTV R
EERER (RE—RA)E 16 N4 IPTVIBY, BEEAXHHE =R (F
HIRE) BHARtEEHTE. 3) ARBIAERNSEHNREERTS,
RIRATERNTE = FAaTmiRE . ARHSEIRE T SIS mIE
W, RAHEREAEEMERN S, ERBEMTIETHBAEYS, fitRE
BERAE, HRARARARZFHEANESRE, CRAHNNAERASRES
BTEYER, FIRATSEERARERNEENE.

MFetRR: MRS RARERIZE; IPTVIEKR; AR R,
IR AREIERE, BHEITRIEEE, &% ‘18 R, 2RO
Fl B HH, BRETF 2024 FRARHREREA, HRMNTABFIFM,
it 2024-2026 EVIAREEFE R 6. 33/6.79/7.28 17 (J&R 24/25 %7
84 8.5/9.242) , EIELIEIER-11%/7%/7%; PEE EPS=2. 74/2.94/3.15
TT, HPIRRNXTRI[EIER PE=14/13/12x, 4% “18” {4,

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 1,429 1,523 1, 644 1,777 1,922
(+/-%) 1. 4% 6. 6% 7.9% 8. 1% 8.2%
AFE@ER T 691 708 633 679 728
(+/-%) 1.7% 2.4% -10. 6% 7.3% 7.2%
FhWE (T 2.99 3.06 2.74 2.94 3.15
EBIT Margin 43.1% 42. 4% 44. 0% 43.2% 42. 6%
BRI (ROE) 19.9% 19. 2% 15. 4% 14.8% 14.3%
m&ZE (PE) 12.4 12.1 13.5 12.6 11.8
EV/EBITDA 12.9 13.1 1.6 10.7 10.1
g% (PB) 2.47 2.33 2.08 1.86 1.68

FRIRIR: Wind, EMSIESFEFFRRZ R TN i MEE SRR R RATTE

QR - MR
R4 - AT

IESFSHRUE: oK iESHSHRIE: BREE
021-60875160 021-61761058
zhangheng2@guosen. com. cnchenyaorong@guosen. com. cn
$50980517060002 $0980523100001

Rt

BRPR 5 ()
AEMAE

W& 37.75 ¢
RHE/REBHE 8722/8722 BATT
52 BR&EMN/ RN 56.15/28.95 7T
& 3 NF BHIMRE 162. 10 BATT
minER

iR SFIR300

S-S % S-S oA T 3 b& > 3
USRI (R IR R R LR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ETEBRH (300770.52) ~KREMFEHEH, Al HRAAZS
HBFE) ——2023-04-26

CHEEBRHY (300770.82) -ZFESHKRE, MERTH) —
—2022-10-28

(SRR (300770.82) ~KRHRENBEL, NBHNERS
H#) ——2022-08-29

B HUNAIEIE Z IGHI T AR BRI T B2
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2023 FELATWIANIEIK 6. 6%, 2024 FE—FEFIAZHRYBUERF M. 1) 2023 4,
NEUWN 15.2 12T, EECEK 6. 6%, EEHT AT IPTV. BEMMAG. AR
Ml S EERE; VARRFIE 7.1 27T, FEEEK 2.4%. 2) 2024 FE—F
&, AR 4. 0127, FEELIEHC 12, 3%; YAREFIE 1.5 27T, [FEIELTBE 13. 2%,
FERTARITBEZRFME.

E1: ARFEEBRANSTHIER E2: ARASEFIEASTHIER
)3 E5%FE (2T, &) YoY (H)
=N (2T, &) YoY (&) . .
16 123 %2 oy [ 6s 69 171
e ) ’ 7 120%
° 100%
5
80%
4
60%
3
) 40%
1 20%
0 0%
FERKRIR: NRAE, BEEFMRAEE ERRIR: ARANE, EREEFMRmEE
E3: NRIRFEEWRASTHIFR El4: ARREEAFEFARTHIER
3SR (2T, &) YoY (%, #)
| B=l|l JT, YoY
WA (25, %) oY (#) S5 oo
5 80% 7 80%
2.0 4 60%
4 60% 4 40%
40% 1.5 F -4 20%
3 4 0%
, 20% 10k 4 —20%
0% < —40%
0.5 | 4 -60%
1 -20% . —soe:
ol B . B, 8. 8.8, ~40% 0.0 B B B BT 00y
= N M S = 6 D Y = NN O W = NN MO T = = O O T —~ N O & — &l O T =~ N O T —
S 0 0 00 00 O 0 000 CcC O O O oo OO0 Q0 QO Qg QB Q08 g &
O @ O O « «— — &= B N & & 9 0 O 09 < QDO O O = = = = &N Ol NN MM MO M T
N NN AN AN AN AN NN NN NN NN NN N AN N NN NN AN AN AN AN DN NN NN NN NN
O 0O 0 O O O O 0 O O 0 O 9O © 9 O O OO O O O Q 9 9 O 9O 80 G O 85 O O B
N N N N N N N N N N N N N N N N N N N N N N N &N AN NN N NN NN NN
BERKRIR: QNRAE, BEIESEFHRMmER ERRIR: AFAE, EEEFMRmEE

EFERLETEALINBIRES. 9% BREBETEI1.6 NESTRES. 0%,
HepteE/ &1/ ME/MEEREDR A 2.3%/3. 4%/-3. 9%/3. 2%. 43 B[ L
-1.0/-0.3/-0.1/-0. 1 NEH &

1B SWIRIEL Z [EHI R AR B T BAIE 2
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SRR E

6: NEFEBRAEENR

23]

— EFE — AREFIE — HEBRE BB E- MEHERAEF—HLERE
60% Gl
) 30%
50% [ 25%
40% |- 20%
30% | 15% -
0, -
569 | 10%
5% |
10% o e
0% L 1 I I 1 I L 1 L ) -5% 12014 2015 2016 2017 2018 2019 2020 2021 20222023
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 -10% -
ERIEKIR: ARLNE, EFIESFEFMRmER FRBRIR: ARAE, ESIESEFMRAERE

IPTV A EBARIARAT £k ia BB, AR FIREZFIER . 7lLEE: 1) IPTV
bl 75, 2023 YN 8.1 12, [FEILEiEK 9.1%, BHAF,E 1951 A A, [
EERBE 1. 7%; 2) BEEMMRATIL S5 HE, 2023 FUAN 6.1 12, [EEEEC 7.3%, H
t IPTV &/ EEEEB M2 HIH 4.0/2.1 12, FIEE+7. 0%/+8. 0%, AFIFEEAS
B, FELTHASEE, 8EF 2023 F£K, =MITERT|APP 2EEMAA A
2.5, Etb+5%; BYEELRIRNEIARE 2172 A&, EE+22%; 3) AFHR
Ml 55 Z R AR 32 K B R A B BRI A AN TR E S0, U\ TRFE 15. 0% 0. 89 27T
KREESSSE IPTV b, NETFFAEEGE. 1) KA, ARSI &k, £H. &KX
WK EFRFKZEEEE, AREVMA. FUEDHFELFHUFRAEE. 2)
AR, AEFBESETERMRE. F2. L)L, REBERNEEK, 25K ENH
B (GRIIAR) ERU—ERIE, AEEFHNED IPTVREFERER (RE—
KA) FE16 NE IPTVIBY, EFEEAXKBEE R (EERK) 8FRAEME
S . 3) AREHIAERRENARTERTEE, AREITENTE~FLEHAE
A ARE . ARPEHERERITESMARGIES, MERISOMENNS, &
RYEESTITETHRAREYS, MUABSEHERE, HARABARIFREARNETR
£, TARHNAREERGERSARETHE, FARATERERARHEHASE
£,

BAERY: EARFRE, HFETHHFEE,
Y "R TR

ATEIRE, FEFRMFEE, HF EE TR 20 FLBESERE,

{BAT 2024 FRRABRFEREH, FATTEEFIFW, Fit 2024-2026 F)3 55 F
SHH 6.3/6.8/7.317 (J& 24/25 F2F 5K 8.5/9.212) , FIELHER-11%/7%/7%;
58 EPS=2.74/2.94/3.15 JT, HAEIRINITRIEHA PE=14/13/12x, HFF “1#E3F”

TR o

#®1: ATLEARMEESR

| AR #& RElR RWmE EPS PE
(%) B R (m) (Zm) 2023 2024E 2025E 2023 2024E 2025E
300413. SZ TERBE I 23.04 431 1.90 1.13 1.27 12 20 18

FERIKIR: wind, EFIESEFMAEIETON, F: WHEARBFITUERE wind —ETH

B BFEIER Z IFHIEFZ AR RT THT B &
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 3303 3404 3743 4114 4541 BN 1429 1523 1644 1777 1922
RZUTFRIR 52 174 270 243 263 Eda A 660 737 744 808 880
FHAE 0 0 0 0 0 Ed#ERHM 5 5 5 5 8
Hitbmahs e 524 613 411 444 481 HEER 47 35 58 62 67
REEZEH 3929 4190 4424 4802 5285  EIEHA 53 52 59 74 82
Bl & 133 120 123 126 129  W%&ER 47 49 54 59 65
TR E R A 112 114 138 146 149 MHEEA (54) (59) (89) (98) (108)
BN Bt 85 98 98 98 98 R 4 (10) 2 3 3
BERERARNMESE
KHARRIIR & 127 98 168 238 308 & 6 5 7 7 8
HATR 4386 4620 4951 5410 5969  HAtgA (33) (51) (32) (29) (33)
EEHERRZ SRR
% 8 8 10 10 10 ElFE 694 699 844 905 970
ISAD Y] 739 774 605 570 598 BN (0) 1 0 0 0
Hitvmanatk 128 126 179 194 213 FljE@REm 693 700 844 905 970
RaEpABET 875 908 794 774 821  FRiSHHEA 3 (®) 211 226 243
KEABR R R TR % 0 0 0 0 0 DR FRIRE (1) (0) (0) (0) (0)
HipKEItAR 31 23 26 29 32 VARTEATARE 691 708 633 679 728
KHfaGET 31 23 26 29 2 HEREXR (BAX 2022 2023 2024E  2025E  2026E
ffRa 907 931 819 803 853  &FA 691 708 633 679 728
DEBRRNE 11 9 9 9 9 EEREEE @n 10 0 0 0
BRI 3469 3680 4123 4598 5108 IAHESH 119 78 89 106 112
R R T 4386 4620 4951 5410 5969  ARMEIEENIRK ® ®) ) ) ®
e (54) (59) (89) 98)  (108)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 153 (188) @ (23) ®)
BRI 2.99 3.06 2.74 2.94 3.15 HE 27 (10 ) (0) (0)
FRRATF 1.19 2.14 0.82 0.88 0.95 HREFNUALRKE 958 592 708 754 826
FRREE 15.01  15.93  17.84  19.90 22.11  HAFX 0 (35) (110) (110) (110)
ROIC 24.55%  21.98% 19% 21% 21% HE#AMESR 1 50 0 0 0
ROE 19.93%  19.23% 15% 15% 14%  REEHRER 35 44 (180) (180) (180)
EXES 54% 52% 55% 55% 54%  MWEMERE 0 0 0 0 0
EBIT Margin 43% 42% 44% 43% 43%  HfEeT 0 0 0 0 0
EBITDA Margin 51% 48Y% 49% 49% 48% IAFREF, FE (275) (495) (190) (204) (218)
1 9N: 313 1% 7 8% 8% 8 HEmMANSR 220 454 2 0 0
KR 2% 2% —11% 7% T MEEDHHSR (330)  (536)  (188)  (204)  (218)
BEGER 21% 20% 17% 15% 14%  MEFTE 663 100 340 371 428
BaZ 3.2% 5.8% 2.2% 2.4% 2.6% KM ASHEARE 2640 3303 3404 3743 4114
P/E 12.4 12.1 13.5 12.6 1.8 S=HESHERKE 3303 3404 3743 4114 4541
P/B 2.5 2.3 2.1 1.9 L7 el EHRER 0 508 514 549 611
EV/EBITDA 12.9 13.1 1.6 10.7 101 WEEHNER 0 962 582 622 692
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：公司年度收入与变化情况
	图2：公司归母净利润与变化情况
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	投资建议：主业保持稳健，持续开拓新赛道，维持“增持”评级
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