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1.2 100 2.4 200 5. 88 490 7.92
0.75 50 1.5 100 3.75 250 5.4
1.2 100 2.4 200 5. 52 460 7.08
3.89 335 7.54 650 10.9 940 13.11
2.25 150 3.84 256 7.35 490 9.45
4.4 400 8.25 750 11. 44 1,040 13.53
6. 67 500 10. 66 800 15.19 1,140 18. 39
4.5 300 6 400 9.6 640 10.95

2021 4
B
2,680
510
780
680
830
1,410
3,310
930
560
1,389
780
1,300
1,260
472
660
360
590
1,130
630
1,230
1,380
730
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upll 2.5 200 8.75 700 13.75 1,100 14.75 1,180
K 2.43 150 4.05 250 7.29 450 8.59 530
g 1.2 100 2.4 200 4.2 350 6.72 560
H & 47,62 4,000 71.4 6,000 103. 41 8,690 133.04 11,180
Figin - - - - 3.58 220 4. 88 300
EVS 1. 86 150 4.95 400 9.9 800 12.38 1,000
KM NAEHE, KHFFTE
[EREM201872021 4 ¥ 2 M E AT T IR (B F70)
45, 000 80%
40, 000 71.30% 70-1% 38, 351 70%
35, 000 30, 650 60%
3(3, 000 0%
23 ggg 19, 706 40%
15, 000 11, 585 30%
10, 000 20%
5, 000 . 10%
0 ; 0%
2018E 2019E 2020E 2021E
m— LU B A AR % T AT s B [F) b 1 5k

HHFER: LEEAH, KA FTIEA

3
5. BEEN
ERBE: TRV ER BN ERRAELEHATRIVOIT sk SN, HAERTV B
IPTV WKL EZmTRAP BN A, 2AZHTARAFELSFHEK, BF 19
EERBERHFFEINCHEHATHEERH, RVSURAR—FHK., E5EMRER
E R 80% HrmE T0%E LT, ZHE T AMGTAEHLE 25 FEE, EREHR
1B 29 4 325+245+60=630 107G, & —F 4 A, =R TVIZ PS5.5 (Ef{H, K 245 ¢ fE1H,
Mt Y E R AT E 378 12, “HBE TN T I+ £ 133 2, HXNAH
FALEL A 191, EX M PER A 7X, %# “HEHE" TH.
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6. XE#RR

OTT TV 5 IPTV Y %% B K v ey K fE, T8 TV 545 41 R K, IPTV I %
¥R BT R

6.1 M: ZBRHTN*

ik CERD 2017A 2018A 2019E 2020 2021 EEWMF4E4F 2016A 2017A 2018A 2019E 2020E
CREAEN 3219.28  2983.76  9660.66 1145130  13592.70 Ak
AR 2537.39  2305.79  6082.77 8015. 91 9514. 89 K 15.1% ~7.3% 223.8% 19.6% 18. 7%
HESA 561. 45 526. 29 1801. 46 1832. 21 2174. 83 Bl RAAK 24. 0% -9. 1% 163. 8% 17. 1% 18. 7%
EEAA 118.38  113.69  461.55  374.46  443.80 ELARRK ~37. 6% 28.6%  1614.4% 53.5% 20.5%
e -29. 47 -30. 74 -24. 20 -87.92  -127.96 HIH & B K -26. 3% 3.6%  1438.8% 52. 3% 20. 4%
R 29.36 2.14 31.40 9.81 12.30 BARAR ~30. 0% 9.0%  1163.7% 54.5% 19. 7%
BALAE 18.29 62.11 94758 121852  1s4l.10  AAVAEA
B 15.85 4.35 -30. 18 10. 80 111 EhE 21. 2% 22.7% 37.0% 30. 0% 30. 0%
AR 64. 14 66. 46 917. 40 1289. 32 1552. 20 HE AR 2. 0% 2. 1% 9. 3% 11.3% 11.3%
P Bt 0.29 2.68 18.21 -8.14 13.37 ROE 3.8% 3.7 14.8% 29.7% 26. 3%
DI -2.67 -8.76 62.01  -82.93  -113.19 ROT 2.0% 2.0%  137.6% 26. 9% 23.2%
AL 66.53 7251 837.18  1380.39 165202 £ oA
Ktk CER)D 2016A 2017A 2018A 2019E 2020 HEFR/E LN 17 4% 17.6% 18. 6% 16. 0% 16. 0%
R 2044.22  1995.18  7891.60  5030.55  8331.64 BRRM/ELYN 3. 7% 3. 8% 4.8% 3. 3% 3. 3%
LuE 1024.87  1104.92  1752.79  3235.70  5570.18 T AR/ E AL -0.9% -1.0% -0.3% -0.8% -0.9%
Sz AR 15235 215.50  1434.08  555.15  687.20 A /B LR 60. 8% 3. 4% 3. 3% 0.8% 0.8%
SRR 0.00 0.00  2010.09 0.30 130,32 P dit /Al R o 0. 4% 4.0% 2.0% ~0.6% 0. 9%
R 101. 69 73.71  2214.81  280.76  635.83 Rk 4 31.32 16.22 6. 74 19.99 21.88
R T 203.66  279.10  3442.07  248.72 22727 FRAKE 15.18 26.29 2.75 19.43 20.76
BR i 120.21 11564  207.01 91.47 65.94 AR A E 1.54 1.48 0.88 2.27 2.03
HPm R 2337.88  2274.28  11333.68  5279.27  8558.91 SECE i 1.37 1.29 0.85 2.16 1.96
AR 668.63 55108 561434  905.73 270192 R OUREA
Rl 0.00 35.95  196.10 26. 86 21.08 R E 28.8% 24. 4% 19.6% 17. 2% 31.6%
LRESH 464. 16 293.05  3629.80 526.77  1752.79 RALE 3.06 3.62 1. 41 5.55 3.08
A G 5.26 3.95 11.63 3.95 3.95 HEALE 2.91 3.49 0.94 5.24 2.85
AR 0.00 0.00 0.00 0.00 0.00 R ()
e it 673.89 55502  5625.97  909.68  2705.86 EPS 0.07 0.07 0.85 1.39 1.67
RARE 1663.99  1719.26  5674.25  4369.60  5853.05 Rt 1.64 1.70 5.77 4.50 6.11
Rk 40100 40100 990.02  990.02  990.02 EREEALR -0.20 0.04 0.58 0.45 2.38
B 515.62  600.12  1008.26  2178.22  3302.88 FREEAE/EPS -2.94 0.55 0.69 0.32 1.43
DB AR 43.98 40. 32 34.88 86. 08 199,97 fhfl 2016A 2017A 2018A 2019E 2020E
iAo & it 2337.88  2074.28  11300.23  5279.27  8558.91 PE 622,04 570.51 48.84 20.98  25.05
HemExr (BA) 2016A 2017A 2018A 2019E 2020E PEG 90, 85 9939 ~0.96 0.17 0.13
BEEHAER 5110 -60.07  -376.92  445.42  2358.06 FB 25.54 24.65 7.5 9.29 6. 84
APERRARD 3538 2441 83258 -866.08 83536 EV/EBITDA 596.82  609.25 4.23 29.06  23.05
RREHAS R 37220 240.56  1073.83  -80.00  -90.38 EV/SALES 12.55 13.53 12.50 3.33 2.62
RoERAX 30.55  28.78 0.00  -33.71  -37.69 ev/ie 24.86  23.48 4.07 8.49 5.86
BAEHLLR 7564 2244 -120.56 27.21 66.80 LR 0.19 0.19 9.56 2.55 2.19
#AEREN -498.79  202.75  576.35 39262 2334.48 REP 128.40 12519 1.38 3.34 2.68
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RARAAFEEFL B 2R TREFR T E P REIE LN E LIRS, AR BFEFREIRE. BURIR, EEEN., A FAEHE
W, fhor, ZAHREAEARE. ARERET AANFAUL, TEEH, TH, ©ET2EARE 7oA REF T LRV T E 8 R 2R EE
17 7% 3K B 4B

CEFHRZFFELIUTERDE) . QEALENMEREELUETEIERT AT ) ET 201747 A 1 H REXZ#. HAFEREY
BREFEAAL, REHKBEREP FRELZEZFRRAGALEA ARER, RRE, BARNERLTE ., FAOFFLRRRDWEEE, #
BB, HRE. ERRERAFRAREFHNETER.

HlZ R TIARRERE, S EERTE, FUFLE! RELL THERERS.

KIAE 7B A Rn 8 (LU EARKIMIE#) A&+ EiE K4 e #A 7R El 5 %%,
AfERRMIEFEEVBEFFEF AREAZ A ARER, BRE, BAANLTERAZEr (UTHRKRES) ®REE, REFFRA, FiF
AFEWBAETRBIES. REKREFFELFARENFT, EANMEBIATRUEARRBR, EFBEA, TIAEEAFR, FHR %
BRETEMIAAGANEASIKE, TEATREAFHECEAAR. W5 A, FIL, FEALRKAKRBEFA L, BTG ARE
fTaEREE®HTIA. MY e,

ARERET AN NATENCATFEL, ERAGATRIEREEMEHERTEE. AREFAHFR. TE, ELRENARERZF L
HZ R, FEEAREA AL ERE LA REBE AR FREE AL R E. AEARAT, AREFNELIFTRANE LI TH K
MEMAKEFEN. EEAELT, AR TAEMARERAREFPHEANEFIIRNEARRGETRE.
KMIEAEZEAFHERAT TS5, REAIAFAAREY RMEFBAATIESRR S, RAAREF RO A RERFRRJEERLFRT LS
ERARS N H I H. KBEFTEGARESRONALEFAENFRR, ALFELIARFLEFARFABEF

K AL AT A 5 R & — AL

KA H# B FIFZURA

AB WK TP
RAEE ——TUHARK 6 - A AR ATAAT I35 B0 18 15% 0L E #H——TEARK 6 A WAT L BRRIE AT

HH—— TR K 6 A WA X AT 0L 38 BUR B AT 5% 15% 185 FUH——TIAK 6NN AATLERRASTIE S
o —— TR AR R 6 A A B AR X AT Ak 8 SR B /- T -5% 5% B B#——F AR 6 M ANTLERRAET T
] B —— AR R 6 A PR AR X AT A 45 2 Bk 8 5% L b

KIIEH 7 KT
HIN A FI T8 H X EE A 6008 FHRM L AR 17 B
Wid: 518034 fZH: 86-755-83516207
A AMAE: AEFERXEEITSAL 112 FFAXAE S 2
BiZ%: 100044 f£H: 86-10-88366686
g NG BT R X R 200 5 A E 8 B
Wid: 200126  fFFE: 021-31829681
W 4k: http://www. cgws. com
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