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HEARUS, AETHRETRBFA

BHREX
& Ef4: NF 2022 £xHE K 1743 1278, FHED 1.21%, V384 F)5E-2.83 12
T, AT/ EAEGRKE-0.17 T; THELRLI,

¢ SHRAAEFVEFARIRTHR: 5 F 55 34%H T /2 5 DotC H & H i F
324 LT ERTH, RN FAMEE 1 LT FRERL; FREKHANE, A F
AR T KRR FRE, FFHT 1.5 CHEFREDR L. BEEKRAETH,
HAT2PHNALE SRR, WH, AEARFECRAETHTRA LS, K
FA REESRABEFETEMRT AR, 2022 FHATZEMHENH.

® FAETHREHRREFA, hRBELAA KR, A8 T 2021 REZNAER 4,
ERREHARTHFALS, HELH ChatGPT/AIGC H A MR 4% B 5 E X
By P EAE R, AARERTBRAERTFARREEHLSFE S, T2
7 “MetaSurfing-TEZZ = F &7 . “BHNAL ZEHEEZR” . “BH
Mix-AIGC BN B E W F” X “ANEEHEAR” SAAEFAHTE, I T
NENE S A TS R S AR, AR T AR —FSHBE S RARN, it
20283 FAIHFAFARVFHBEIARBEEK.

¢ BFEASEYHFRELRE, NEBFEZEHSERNZE 2 F008, NE AL HR
HRHATO X, FAEBERFRBEAE R 27 1270, FHNE A Rt 7 £ 4 120
feeg N, BRI A FETEL 4

& LT “WRH-A” TR, BEEGFE EHHKE, ATAAEH LS, AF
BH AR RELBENRTAEAGC VA5 HAEATE L BWATE, W KT
B FE K & . Tilit 2023-25 £ EPS 4 0.04/0.07/0.12 76, *t s PE % 183/97/53
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SUEE 2021A 2022A 2023E 2024E 2025E
Bl N\ (F 7 T) 1,764 1,743 2,086 2,320 2,577
YoY(%) 771 -1.2 19.7 11.2 11.0
B A E(E 7 7T) 43 -283 59 112 206
YoY(%) -72.1 -762.1 121.0 88.9 83.3
FAE(%) 19.2 16.7 19.2 20.4 23.2
EPS(##/7T) 0.03 -0.17 0.04 0.07 0.12
ROE(%) 2.1 -10.9 3.2 5.1 8.0
P/E(f%) 255.6 -38.6 183.7 97.2 53.1
P/B(f%) 4.1 46 45 43 4.0
% FE (%) 2.4 -16.2 2.8 4.8 8.0
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RTE (CBAT 10,920.27
WETE (FH ) 10,673.82
BRRA CaR RO 1,654.59
A CE AR 1,617.25
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# kR &£ A BT & W
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Wt %54 A& T A A (B 2048 0L &

# = SRR (B A D) F3E & (E A 7T)
St K 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
R F = 1341 761 945 1015 1333 Bl 1764 1743 2086 2320 2577
o 403 321 426 476 708 Bl Ak 1425 1451 1687 1848 1980
7 i AR B MR K AR 220 308 324 379 402 Bl H e KA 1 3 4 4 5
AT K 2K 28 21 38 28 45 v # A 115 123 125 135 144
i 24 25 32 30 37 EEHFNA 186 149 140 144 152
H AR B K 666 86 124 101 141 HEREA 88 63 73 79 85
FFRAE >~ 2245 2003 2008 2013 2029 M #A -7 -4 0 0 0
KH % 1349 1096 1111 1126 141 FFERERE 91 -156 0 0 0
B & % 69 62 69 70 70  ArMEEZKE 59 3 0 0 0
T H 2 5 3 2 0 wHEEHkE 90 28 15 15 15
H AR 824 839 824 814 818  EWAlWE 20 -204 88 147 251
¥ =Rt 3586 2764 2953 3028 3362 AN 34 1 0 0 0
R AR 367 342 452 395 502  ElshxH 0 51 0 0 0
55 51 2 1 0 0 0 0 FlEEH 54  -244 88 147 251
BT ZE AR B A KK 178 179 237 219 269 Fr & -3 18 9 15 25
FoAt I B £ 5% 187 162 215 175 233 B A 57 -262 79 132 226
FEF ALK 458 21 21 21 21 g g &xik 15 21 20 20 20
K 0 0 0 0 0 HEEAFEFHE 43 -283 59 112 206
bR Rk 458 21 21 21 21 EBITDA 79 -241 105 153 247
FfR &1t 825 363 473 416 524
b B AR A A 75 47 67 87 107 FEMEFLE
B A 1662 1655 1655 1655 1655 &£iFE 2021A  2022A 2023E  2024E  2025E
AN 7028 6991 6991 6991 6991 RK&EA
R € -5862 6144 -6065 -5932 5706 BB (%) 771 12 197 1.2 11.0
V3 & B B R AR A S 2686 2353 2413 2525 2731 E LA (%) 954 -11133 1432 667 712
SRR R AR 3 3586 2764 2953 3028 3362 B THASSAE(%) 721 7621 1210 889  83.3
FAEA
HeRkEXR(EH A ) FAIE(%) 192 167 19.2 204 232
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 24 162 2.8 48 8.0
ZEEHNALRK -52 -126 122 46 228 ROE(%) 21 -10.9 3.2 5.1 8.0
% F) 57 -262 79 132 226  ROIC(%) 14 114 3.3 5.2 8.2
7 E 4 2 37 13 17 6 5 BEHR#A
W4 %A -7 -4 0 0 0 &= AR E (%) 23.0 13.1 16.0 13.7 15.6
HEM K -90 28 -15 -15 -15 WA 37 2.2 2.1 2.6 2.7
BELALE -87 -74 41 77 21 b 35 2.0 1.9 24 24
EMEEINE R 38 173 0 0 0 EE#S
REFHALR 26 86 -7 4 3 RAFRAH#H=E 0.5 0.5 0.7 0.8 0.8
ERFHAER -31 -33 -9 0 0 LSk 2K B # 9.3 6.6 6.6 6.6 6.6
RL A Tk 2K B A 6.4 8.1 8.1 8.1 8.1
FRERE GO HHE
& Bt (A ) 0.03 -0.17 0.04 0.07 012 PIE 2556  -38.6 183.7 97.2 53.1
ERAETI LR EH) -0.03 -0.08 0.07 0.03 014 P/B 41 46 45 43 4.0
0% F P (ORI ) 1.62 1.42 1.46 1.53 1.65 EV/EBITDA 132.2  -44.3  100.9 69.0 41.8
FHFIE: K, E2ulZHT P
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NEIFRARFR
Y312
SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £
BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;
S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L
AR A4
A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
RRFEH, AABRFFEEFRY 2R TOEFRE T EARNTE, BHRK. RETE. AAMNARENABZR R R, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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AN R EALFE I B H K 8 WH

EEFBRAARAE (LTER “RRQE]7) EYEIEAREERZRAE, BRIEFRAEALEHFT. KOs RERFEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,

S F A

ARERERSERFRGARAE (UATER “RA8”) WEPER. KOS EHHETL AN ABRE AR ETAL D A
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.
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ARE#RATEAAERZNTIA. M HER,
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