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L AT R (T) 8.36
—F & & RIK(T) 16.33/4.09
E AL ) 163.95
RABFA(T L) 152.08
AR (LAL) 19.61
RABALA(TAL) 18.19
I3 A #FE(%) 283.6
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KRB EMED -2023.8.21

® Q3 ALy HARFAR, FHRLFRELIRALGIEK, £H “EN” BL
28] 2023Q3 F AT AL 13.98 12T (Bl HE+21.04%, 3REE-3.05%), V344
8 1.59 12T (Rl Pb-1.57%, 3R E-29.71%) , 123k )3 &4 A1iE 1.55 12T (B He+25%,
R H-34.04%) 0 2023 BT =& & S IE AL 40.51 12T (B H+25.22%), V384
#)i8 5.63 e T (FH+46.78%), 4=dk)a8% 410 5.37 ¢ (R H+61.23%), 2
3] 2023 FAT=F F L 43E K £ & F (War and Order) ({$& K 54 5)) F #0535,
% A5, (Age of Origins) ({/8 B Z3R)) RANKE L KITH, &AM %EH
2023-2025 5 B AN, T 8] 2023-2025 )3 B4 AV SR A 7.47/9.42/11.27
1L, 3t R EPS 4 A1 %4 0.38/0.48/0.57 7., % ATALM 3T & PE 4 %14 21.4/17.0/14.2
1, BMAIF NS #iFR LR ENEH ML S KE ), BHFCENT TR,
o LA EAEDHK, FRAEFRLRILILEEAY REHBARS)
2023Q3 NS EFEH 63.32% (FlH+2.04pct, FREb+1.14pct), # & FALIR K AL
B 38 KT  R AIUAE RR A A R S ROEAR A R AL S RS NS E R AR
#29.41% (F+-0.08pct, 3£F+3.7%), E3Z5% AEH 16.87%, (FlH+1.01pct,
IREL 2.92pct), AT AEH 591% (F-0.66pct, 3Rr+1.33pct), 13#4H| %
A 11.36% (RFr-2.6pct, ¥#rb-4.31pct), Q3 % AFEIFLRANE, I, HIC
R RO FNERIFCIR Y, Fohsa ) B AR ), BRATHE R L& 5 Rk I
W H R, NE)BARHHEHGEH,
® HFK 2024 F L&, FRMlk kb KR, RERIEFHA S RGFRAHEK
2023 AT =& B A%8 7 S { War and Order) ({8 K 55 ) AR fRF4a2, (Age
of Origins) (/& B Z 3% D) A ARG KAEY . 5] F#bE &% (K5 DL
(Mg £ SLG # %), (K5 LOA) (BBMEE X SLG #&) A 2T 2024
FE&, BERFH NS LEGIEK, NaFRMEICTFS “REIME” FALTRALR
HH, A NLP HR Qe EA TR, Q4 ZJE4%F EMNmA LK IR
K, MEHERE T DA, kB AFE, KBNS LEIEKIR ) Z—,

® N [&4R 7 : A5 L £ B 8] BOR IR B, A7 e ARk 4538 KR BCFL 5 KU %o

W % 8 B A B A AR
Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 4314 4,806 5,697 6,731 7,958
YOY (%) 20.0 114 18.5 18.1 18.2
)3 54 A (A 7 ) 385 542 747 942 1,127
YOY (%) 9.5 40.9 37.8 26.2 19.6
A E (%) 62.2 60.4 61.6 62.1 62.7
A (%) 8.9 11.3 13.1 14.0 14.2
ROE(%) 8.4 11.0 13.1 14.1 14.6
EPS(#3#/7.) 0.20 0.28 0.38 0.48 0.57
P/E(4%) 41.6 29.5 214 17.0 14.2
P/B(1%) 3.7 33 2.9 2.5 2.1
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1936 2751 3065 4001 5142 BaKA 4314 4806 5697 6731 7958
Na 852 1806 2730 3642 4723 FAdmA 1630 1904 2189 2548 2967
R &Y YR &) 755 657 0 0 0  TLHLRAMHMm 16 15 31 28 33
Hpb gk 8 7 10 11 14  ZFLHA 1240 1256 1595 1972 2212
AT IR 15 12 20 18 27 EFHEHER 627 778 923 1063 1210
oy 155 163 202 223 272 HFAFA 263 303 370 446 545
AR 152 105 103 108 105 M4%% M 27 -87 -19 -46 -69
ERB T 3312 3068 3035 2977 2913 = RALAR K -7 -81 0 0 0
KA 38 12 -39 98 -157 0 HAelks 71 45 40 45 50
2w 381 242 339 432 514 AAMEEFHIE -4 -8 -35 9 -14
TF = 431 365 288 196 109 #AAME -54 18 -4 -7 -12
HAIERF T~ 2462 2449 2448 2448 2447  FAREBENEG -0 7 2 2 3
gl 3 5248 5819 6100 6978 8055  BLAHE 469 623 859 1101 1276
A G A 880 934 553 556 581 RIS F PN 1 10 3 4 4
s BHE K 137 50 50 50 50 EashEoh 1 3 5 5 4
REAT 235 B AR AR 311 397 0 0 0 AIHEHR 468 629 858 1100 1277
AR RAT 431 487 503 506 531 Biigst 103 97 137 198 192
ERS Rk 35 35 35 35 35 #FE 365 532 721 902 1086
KA 2K 0 0 0 0 0  YHEBAME -19 -10 26 -40 -41
HALAER ) 5 35 35 35 35 35 va & £ 8] % A1 385 542 747 942 1127
R At 915 969 589 591 617  EBITDA 582 732 884 1106 1262
JHMFRAE 7 15 -12 -52 93 EPS(%) 0.20 0.28 0.38 0.48 0.57
%N 1961 1961 1961 1961 1961
FTANAR 525 584 584 584 584 ERZESTES 2021A 2022A 2023E 2024E 2025E
RS & 1898 2387 3065 3900 4886  mKEeA
12 BB S RERE 4326 4835 5523 6438 7531 2 AN (%) 20.0 11.4 18.5 18.1 18.2
RAxA R AR A 5248 5819 6100 6978 8055 & L AIH(%) 10.9 32.9 38.1 28.2 15.9
V2B TE N )4 Y) 9.5 40.9 37.8 26.2 19.6
KAV A
A F(%) 62.2 60.4 61.6 62.1 62.7
% (%) 8.9 113 13.1 14.0 14.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.4 11.0 13.1 14.1 14.6
BEEHALR 411 1045 1064 947 1112 ROIC(%) 7.9 10.0 11.9 12.7 12.9
b IR 365 532 721 902 1086  #&fmge s
718 4K 131 154 91 98 106 3~ i B E(%) 17.4 16.7 9.7 8.5 7.7
w435 A 27 -87 -19 -46 69 F TR (%) -16.2 359 -48.4 -56.1 -62.7
S TP 54 -18 4 7 12 A 22 29 5.5 72 8.8
TIERELH -260 179 482 330 155 &#hbE 2.0 2.7 5.1 6.7 8.3
Atz T LR 93 284 215 -345 -178  FiEfkh
BT EFHALRA -209 78 95 -54 -66  ERTERHE 0.8 0.9 1.0 1.0 1.1
WAL 187 102 109 99 102 KK EEEFE 6.2 7.1 0.0 0.0 0.0
EeEidy -32 90 52 59 59 RATKHKAHEE 47 5.4 11.0 0.0 0.0
BT ALK 9 89 -37 -14 23 ERE#KE (L)
EFEHASR -180 -229 -45 18 36 FRROKE (RATRERE) 0.20 0.28 0.38 0.48 0.57
48 IHE -169 -87 0 0 0 RN 0.21 0.53 0.54 0.48 0.57
KA 0 0 0 -0 0 BRAT S (RIAER) 221 247 2.82 3.28 3.84
£ 38 B3 e 0 0 0 0 i S
FANARIE Do -59 59 0 0 P/E 41.6 29.5 21.4 17.0 14.2
HRE T4 47 201 -45 19 36 P/B 3.7 33 29 25 2.1
A4 Y A i 2 961 924 912 1081  EV/EBITDA 26.1 19.4 15.0 11.1 8.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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