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L AT (T) 66.66
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O TR ERFRMBARS NI REK, £+ “EN” #K

INEV R A 2023 FEFIR, ZFEMAREK 1.03%, NEHSE KSR M
RALEHIRATIESR B, B AEE K, HATA 8 4£ KRR R =KH A,
TR A BB AATUR D BUF A &, KR TH. RMNEFRF M,
At 2023-2025 F 2 E4 4004 847, 1042, 14.29 12T, EPS # 1.84, 2.27,
3.11 T, HATAMNT R PE 4 36.2. 294, 214 4%, #H#H “EN” P4,

® E4: NI KA 2023 F=FIR

2023 AT =F &, N 8] FIIEN 38.76 12T, Rl H3E K 0.57%, 55 HL)2 &4 #1114 6.06
e, BTl 5.18%, S =FF I 13.92 12T, Rk 1.03%, 5%
A& F)E 21817, B TE 11.51%. =FF, N3 E£F1%F% 3981%, F
oA 3.06 NE SR, HEL FE AT AESHH 3.97%. 8.13%. 18.78%,
B Fb 2 A3 5 0.90. 0.67. 829 NBA &, NAFHAT AFEKEIZZ N MK
EREA . BB, PBE AT @A,

O LA XA, MBAMBAENL, FRAELSFRULIEARDRK
2023 F/) 3] &1 )5 7 Smart to Intelligent S5 F 4%, HEATIEH N, B ATA K
RIS R A b KA A | “ RARRHRAE R A7 ME1 %, KRR AL K AL = 0 =
ey, HBARREE, BARRA: (1) FRAEAR, » )8 KRR m B A5
E RGP, R ET AT P RAEEMN BN CHFRERTAE KBRS,
1,4 Rubik Creator (AIGC ##L £/, £42). Octopus (#3244 %45 &), VPA (%
%74 % B F) 4= Genius Canvas (HMI K T E4%) WA= ®Agsr, A MAK,
FiRF ], SEERm, BFIRFE, BEELSERBOES . Q) BRMBAM
B, N EEAHE AMR (8 ZHHMEAN) S, 6 A KA A HRERKBEA G
HRABIBENBAMETE, O AFEEAEEOOCHBR. £ FE0TT0F
AR FHMBEA G150 (EARSLIRA) F2 X060 (BEA), RFEFEELFFEA (F
EALEAZ LK ERE (2022)), Fiit 2024 4 A AL B AT HAAEWE 650 12

£, NS ENEANTBA e g, B ERA RS R EK K
O M&#T: HRRAEFARNAML; HIHEMETEREAM,

W % 8 B A B A AR
FEES 2021A 2022A 2023E 2024E 2025E
R ONENE) 4,127 5,445 6,363 7,916 10,164
YOY (%) 57.0 32.0 16.9 24.4 28.4
284 F)E(E T L) 647 769 847 1,042 1,429
YOY (%) 46.0 18.8 10.1 23.1 37.2
24 E (%) 394 393 40.0 40.5 40.6
i%ﬂﬁ(%) 15.7 14.1 13.3 13.2 14.1
ROE(%) 12.0 7.8 8.5 9.6 11.7
EPS(#i##/70) 1.41 1.67 1.84 2.27 3.11
P/E(1%) 47.3 39.8 36.2 29.4 214
P/B(1%) 5.9 3.4 3.1 2.9 2.6
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N 845 8 RAIRE
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 4332 7533 8207 8961 10162 FIgA 4127 5445 6363 7916 10164
N4 2117 4667 5231 6008 6988  FAR A 2501 3306 3816 4709 6033
R MK E A B AR 3K 1293 1806 1729 1789 1874 B A4 R Ao 13 16 19 24 30
Hpb gk 44 55 58 60 65 ELFA 129 167 191 237 305
AT IR 93 63 147 107 215 FE%A 406 480 560 697 874
oy 715 850 967 917 939  HEA%A 513 847 1018 1251 1565
AR 70 91 75 80 80  WM&HA 11 -13 0 40 0
ERB T 2907 3188 3303 3426 3496 FFRAEAR K 0 -0 0 0 0
KA 38 45 49 52 58 HAbdei 86 135 104 108 116
i* ; 479 463 499 551 622 AAMAEEFINE 0 0 0 0 0
N W 612 899 1014 1100 1145  BEHKE 30 24 21 25 23
;H«&#mefmn?? 1779 1781 1741 1722 1671 FEREAME 0 0 0 0 0
# =& 7239 10721 11510 12387 13658  #F LA 654 771 885 1092 1496
A G A 1740 1196 1303 1269 1260 RIS F PN 2 0 1 1 1
FsR il 696 0 0 0 0 BRI XS 14 7 7 9 8
REAT 235 B AR AR 295 330 306 283 266 AHEEH 642 764 879 1084 1489
HAbF ) R 749 866 997 986 994  FriFAL 12 40 32 42 60
ERS Rk 237 215 202 212 209  #F1E 630 725 847 1042 1429
KA 2K 1 0 0 0 0  JUERBRAEAHE -17 -44 0 0 0
HALAER ) 5 236 215 202 212 209 JAEEN8)HAE 647 769 847 1042 1429
R At 1977 1411 1505 1481 1469  EBITDA 729 808 971 1210 1647
JHMFRAE 73 244 244 244 244  EPS(7L) 1.41 1.67 1.84 227 3.11
A 425 457 459 459 459
FTANAR 2558 5832 5832 5832 5832  ERXZEEieES 2021A 2022A 2023E 2024E 2025E
RS & 1656 2317 2992 3824 4965  MmKfEA
12 B EN A RAE RS 5189 9067 9761 10662 11945 2 LAd N (%) 57.0 32.0 16.9 24.4 28.4
0 A Ao IR AR AL 7239 10721 11510 12387 13658 & kA (%) 41.6 17.9 14.7 23.4 37.0
128 TEA S AT %) 46.0 18.8 10.1 23.1 37.2
KAV A
A F(%) 39.4 39.3 40.0 40.5 40.6
A E (%) 15.7 14.1 13.3 13.2 14.1
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.0 7.8 8.5 9.6 11.7
BEEHALR 139 497 1117 1343 1529  ROIC(%) 10.0 6.4 7.1 8.2 10.3
b IR 630 725 847 1042 1429  #fmge s
718 4K 108 183 241 295 353 WEABE%) 27.3 13.2 13.1 12.0 10.8
w435 A 11 -13 0 40 0 % RfreE(%) -23.1 -48.1 5101 -54.0 -56.3
FHEHRE -30 24 21 25 23 mEE 25 6.3 6.3 7.1 8.1
BTEFELH -658 -527 62 -12 -229 A E 2.0 5.5 5.4 6.2 7.1
Atz T LR 78 152 -11 4 -0 FEfS
BT EFHALRA -443 -454 287 -391 442 EHREAHE 0.6 0.6 0.6 0.7 0.8
WAL 462 516 106 91 80 MUK HEHFE 3.9 3.5 3.6 45 55
EeEidy 14 46 -4 -4 5 RATRK AR 11.2 10.6 12.0 16.0 22.0
A AT AL R 33 108 -184 -305 368 HEAAER ()
EFEHASR 345 2508 -225 -175 -147  BROKEGRATREE) 1.41 1.67 1.84 227 3.11
48 IHE 3K 385 -696 0 0 0 BIREENARFHHEE 0.30 1.08 243 2.92 333
¥ -4 -1 0 0 0 BEREEIHED 11.29 19.73 21.24 23.20 25.99
38 T3 2 32 2 0 0 REkE
FANARIE Do 163 3274 0 0 0 PE 473 39.8 36.2 29.4 21.4
HME T ALK -201 -101 -227 -175 -147  P/B 5.9 34 3.1 2.9 2.6
A4 Y A i 46 2551 563 777 981  EV/EBITDA 40.4 32.7 26.5 20.7 14.6
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XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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a5, BFPE A AITAIR X & ® k69 5% R %,
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