TER IS

\]
/.

I
N
&
i
L
B
g
N
S
%
i

\]
/.

i

FEERRD (300770) 20244 R 23T

EESRIRE, FUEGREE RN
A7

2024 &£ 09 A 02 H

[#T&&]

*

N 8] R AR 2024 F 3R,

REIA, NEENBTLMNT. 711, FIHIEK 9. 16%; LT
%A 2. 78 1L, B L T 4 15. 58%; 52 A 43k Ja &% 1014 2. 78 {L T,
FIlL T4 13.50% H o, ¥ —FFNSEATLKN 3712, R
th3g K 5.97%; SEHLEHE4 A1 1.30 1L, BT 18.14%; £
Fodb)a B4 A1 1.30 2L, RFIHTFHE 17, 06%.

NE] R A 2024 FHFEM B IRFAENE, WA 10 kR KILEAR
T 8.00 T (AHL), itk KIMEEA1.831et (AHh),.

EELHBMER, BeFiFmiEasg, REHN, 2T L5
fafdsg K, IPTV Al 4@, 8E 6 AKX, IPTV Ak 574 3 A
FRILIEK 2.42%% 2029 77 P, FAZ LN 419127, FlHIEK
13.32%, EFERMIT LS5 &, EFFEEAZI 3.03 121, Bl
WK519%. HF, 7&K IPTVALIT R3EEL 5 E R EMRE. LK.
BAEEFHEEHNRRALE, SHEL1.911271, BB TE1.70%;
ZALIT Z 3| APP AN A AR P R LT I 0. 40% £ 2. 48 12, A 2K
HRELSZHERLIZK 20.57%F 2415 7 &, R EIE AN 1. 11
1o, Rk 19.61%,

MR RN BT RERER, FANAEHFRRE. REHRAN, N HEW
BARTREZR, RIS NER G, 112 “—F— ) 22X
MEER; A, 528OILECH (REAVIR) A9 6 ) CF R a9de)
HOTEHEERAE, AROEFELIAKET 2% (FARR)
LR L&, Wb, NS HINER LA KA LF iz
TRRSRATOME, AT AR, REHRA, TR T DR B
A A PR, N 8] Ak SR ALE K 0.39 1L, BT
% 8%,

%) KO WIEil 75

Eastmoney Securities

ERHE RERK

B g

FA W EIES TR

IESHSMHIE: SiEsc
IEBHS: $1160521080001
IEHSHE: BRI
IEBHS: $1160522070002
EHSHIE: NEE
IEBHRS: $1160524070003
BREA: BFa

BLiE: 021-23586305

xR HRI

18.23%
9.76%
1.28%

-7.19%

-15.67%

‘2“4%9}‘2 11/2 172 ‘3/2 52 72

— B

UAR300

BEX R

BE (BAT 7721.71
wETHE (BAT 7721.71

52 @&&/&IE (jt)  48.80/28.95
52 A&&/&I1& (PE)  15.88/10.19
52 A&&/&1& (PB)  3.10/1.88

52 [BikiE (%) -11.91
52 B#FE (%) 369. 69
SR
(EEUSTLEK, HEIRET
RS

2024. 05. 06

(EFEWFZTIRER, TED/LER
A&

2023.11. 02
QegE gz, SEAFESH
Z)

2023.09. 05
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Eastmoney Securities

& FBUKBURFaANE, FRER BRI, REIR, TLLAIFMKEBCRT
Wty Bivt, NS FTAFALE AR L34 0. 44 {C ., Brh 53345 A1E,
REBA, N 5] 52 EHFFE 50, 05%, F) bb T 14 2. 98pct ; 52 HL4 ) & 36. 03%,
FIlb T4 10.56pct. % A d, MEHA, A8 4E/ &L/ M5/ 5 K%
B & 5 Al Ak 2.42%/3.07%/-2.80%/3.28% , B kb T & 4 Al A
0. 16pct/-0. 37pct/1. 35pct/-0. 22pct.,

[ &%)

€ LN LFBERL, KM 2024-2026 F BATA, Tt N
5] 2024-2026 % b Ak A HIA 16.05/16.80/17.46 1L, V384 A
T HA 6.09/6.43/6.74 {e 4., EPS HHIH 2.66/2.81/2.94 7., xm
PE 2314 13/12/11 42, NaBmu L {ERERR, HEENLEDET,
FRABETRE, ®5F BH" TR

B A

TAMN (BF L) 1523. 44 1605. 55 1680. 30 1746.10
K E (%) 6. 64% 5. 39% 4. 66% 3. 92%
EBITDA (&7 L) 741.25 742. 62 775. 71 806. 92

2 BB\ 8% AlE (B
=5 707. 68 608. 85 642. 83 674. 39
HRE %) 2.37% -13.97% 5. 58% 4.91%
EPS (-L/#%) 3.09 2. 66 2. 81 2.94
&% (P/E) 12.52 12.72 12.04 11. 48
4% (P/B) 2.43 2.00 1.90 1.79
EV/EBITDA 7.49 5. 60 5.07 4.55
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Eastmoney Securities

Ak (BF L) AeLRER (BHA)
2127318 | 203 | 202 | 205t | o200c [MMzr23a | 203 | 2024 | 2025 | 2066
REK > 4190.12  4450.49  4711.74  4996.03 ZEEHALRK 625.24 696. 88 721.45 745. 60
Uil 3403.66  3607.67  3835.20  4091.95  #%#lid 707. 47 608. 66 642. 63 674.19
B2 FRAT 180.76 180. 68 187.15 192.40 A B4 87.28 77.05 73.08 70.51
P 0.29 0.33 0.34 0.36 EFEFEEH -145. 28 -4.00 -7.15 -12.38
H AR F - 605. 41 661.80 689. 05 711.33 #%® -24.23 15.17 12.88 13.28
JERF T~ 429.72 408.12 394. 81 375.14 BEEHALRK -514. 31 —68. 51 —70. 31 -61. 64
K HREA LT 98.17 83. 66 76. 41 72.78  HALH -84.37 -71.75 -65.33 -54. 07
[ 7 3% = 119. 22 103. 86 86. 77 65.75 HBRKEH -461. 31 10. 60 3.27 1.00
EEIA 0.84 0. 67 0.63 0.60 4w 31.36 -7.37 -8.24 -8.57
Vi Wi 113. 66 115.16 116.35 117.31  HLXEHAER -507.77  -424.36  -423.62  -427.20
H AT~ 97.83 104.78 114. 65 118.70  4ATHEH 0. 00 0. 00 0.00 0.00
Va3 4619.85  4858.61  5106.55  5371.17 fika#k 0. 00 0. 00 0.00 0.00
R f 908.10 962.15 990.37  1007.22  FEALERR 0. 00 0. 00 0.00 0.00
48 I3 0. 00 0.00 0.00 0.00 Ak -507.77  —424.36  -423.62  -427.20
R AF B AL 773.99 811.34 827.71 831.98 A A HMmR -396. 84 204. 01 227.52 256. 75
H AR 0 134. 11 150. 81 162. 66 175.25  BMAL LR 2406. 35 2009. 50 2213. 51 2441, 04
Bl 22. 68 24.91 28.18 27.94 BAALER 2009.50  2213.51  2441.04  2697.79
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 22.68 24. 91 28.18 27.94
5 A3t 930.78 987.06  1018.55  1035.16
TR A 231.06 231.06 231.06 231.06
F RN 1256.10  1256.10  1256.10  1256.10
B A s 2279.42  2462.09  2678.73  2926.94 E EBRt 4t E
128 AN S I ARAS 3679.83  3862.49  4079.13  4327.34
VR ARRE 9.24 9.06 8.87 8.66 MmKEEA (%)
R Al A HE 4619.85  4858.61  5106.55  5371.17 &lliAigk 6. 64% 5.39% 4. 66% 3.92%
2k A K 0. 73% 2. 43% 5. 60% 4.88%
FliEd%k (87 %) )3 J§ N 8] 4 A K 2.37%  -13.97% 5.58% 4.91%
2128318 | 203 | 2004 | 2025t | 2006c [EEETERO)
EL 2O 1523.44  1605.55  1680.30  1746.10 £A|% 51. 65% 50. 83% 50. 74% 50.99%
Bl R A 736.57 789. 41 827.71 855.75  HAl% 46. 44% 37.91% 38. 25% 38. 61%
H A R e 5. 41 6.42 6.72 6.98  ROE 19.23% 15. 76% 15. 76% 15.58%
HERA 34.89 40.14 42.01 43.65  ROIC 17. 84% 14. 53% 14. 52% 14. 36%
FRER 51. 68 52.98 53.77 55.88  {2fkse Y
v & 49.27 51.38 52.09 52.38 @ AfmE (%) 20. 15% 20. 32% 19.95% 19.27%
4% R -59. 35 -50. 51 -53. 41 -56.75 4 Rk E - - - -
F 7 BARAR K -5.07 -3.38 -2.50 -2.66 RFHE 4. 61 4.63 4.76 4.96
AARMALE F I 0. 00 0. 00 0.00 0.00 EFhrLFE 3.94 3.93 4.05 4.25
B A H -9. 62 -11.24 -8.40 -8.73 B@EfS
T EANE 0.03 0.02 0.02 0.02 ERFAHE 0.34 0.34 0.34 0.33
A E 12. 68 16.06 16. 80 17.46 ATk K B 4% 16. 09 10. 34 10. 68 10. 74
2k A 698. 67 715. 62 755.70 792.60 AW EAE 2582. 36 2556. 11 2456. 84 2439.97
T N PN 1. 00 0.87 0. 67 0.85  Fa#ts ()
R TS & 0.09 0. 41 0.33 0.28  HMulk#i 3.09 2.66 2.81 2.94
#98 E 3R 699. 58 716. 08 756. 04 793.16 HRZLTALR 2.71 3.04 3.15 3.25
PR AFAL -7.89 107. 41 113. 41 118.97  HAAT~ 15.93 16. 86 17.80 18.89
%A1 707. 47 608. 66 642. 63 674.19  f&{ib %
D 3% ¥ % -0.21 -0.18 -0.19 -0.20 P/E 12.52 12.72 12.04 11.48
12 & F 8] %A 707. 68 608. 85 642.83 674.39  P/B 2.43 2.00 1.90 1.79
EBITDA 741.25 742. 62 775. 71 806.92  EV/EBITDA 7.49 5. 60 5.07 4.55
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EHMEIEHERBERAT (UTHER “AA7") EEhEIMEMSZERIESHFRAE A EHR
SAFUTERAR:

& AaHhEIEHFI S TFAIESR TR FIR S EN S BETEE D, RIEREERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G AZEME=FHIX=X TN, $FHLER.

BHEEIWATERARAE

RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
HFHIHR TR BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARR) =t MmhiES (SxMmhEiLER) REME; FETIEEREEE; EETHUR
T500i B A EE.

BREER

IN: A EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR BRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R SR EKIE T T -5%~5% 2 [8];
AFF: ENEHINERIELSTIARRIEEEKIEN T -15%~-5%2Z [8];
S AN FERAEES TR R IERERIRE15% L L

TR

BTAT: HEMERME SRR IR 0% L5

it : FERH RIS AR A R A A TR F—1 0%~ 1 0% Z 8T,
FTAM: R ERIESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFER. ZQARAFSEFRARE AR ETMAELAELATANLREA.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMERT, AREPVERHARENEDH IR IHMEMARKZHEEN, BEEEEEINNEAERE
R EERR. USRALER. BEANEELABRSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

RS R AItE. INERHEHTETANX S, BEHEFEEANHTINE, BEHTFEAREHRES.
EEMERT, ZATRIHEM AR ERFREPNEMARRSIRNEREHERSRE, REEFEBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FEPHLARSVEIESHHARE, AAESNAREGHITEMSERRASI]
M. My FiEs.
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