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GUOSEN SECURITIES

4

LR EM (300133, S2)

Q3 d&R[EIEEE B, S7ERRIN A, AIGC BREE

EHEMRRE | 20341029 H

BL =

Q3 MkEEREIEkE L. 1) ABKE 23 £ 3 TR, FI=ZFEARSSHE A
14. 64 {Z7T, VARESEFE 3. 27 12T, FEEEAIEK-0. 02%, 8.72%, XfRE
EMEE EPS 0.18 JT; 2) 03 BEEFATSIEIA 3.27 127t 1AE%F
0. 87 127T, FEIEEHBIEK 17.96%, 42. 05%, XM 4 TEE EPS 0. 05 TT.

BEFEENFRART. 1) AI=FEATEFRIAET 30. 5%, BEREEREK
SE (21, 22 FEEFIESRH 22. 9%, 33.7%) ; EFIENEAR) 23. 1%, TFHE
ERNEEAT; 2) HEERE, 03 BEEEFIE, HFEHHIH 39. 0%,
27. 4%, BEIRFFREKTE.

SRR BERBLR, RIUSEREEE. 1) B RFEFE=FF,
NEFMRITE T 3 B (STFaEHFER 180 , R&F 3 &, B 336;

FhH, FHEERE N RRREE, MXISREELER. S, BIsE.
BRSNS EWEZIR; 2) S ERHE, TTRXRESZMEIH
Ry PARBERRG:; MIEEY 72| 5 7/, AETEAARORE
iR, 12T AESERE T REFEF.

AIGC SRR EHEH. 1) ATIE ML AIGC RIFAfAZRR, 3TiET AIGC &
WEE. ERERIER, BALNTEERA AlGc TRFEMGES; #HEh “/ME.
BIASSIHERGMR” “TEGRRBFREMB” “BFEETEae4 N
B” “YUNEREARINE" FESMBEER; 2) B 1P FLNENRS
P MERRL, BEemIGE, ATRBKVMEERT ‘BB TiE.
BEHE SAIMEIAXRIEEREES, EEMMARE AR
N TSN ASEIEERLET; 3) AT AIGC NAMRBREMR “SA0E
AEGRIMERSG” BT 9 B, HARNSHENER. ZR5GETEHE
KREEAER, BH# YHEEIFE” F1 “RHRIBF I THEEIFEXS 20 A
F750 AFNRERIARTERS, MUE 3 XIESZIINE 5 2ih; dwEIE
FUUAESHTERFR, SufZHR AR .

MR FABSEENRE; MEBRNGE; ZRETREAXKE.
RN RANLESRFITED, it 2023-25 FEYARFEFE 5. 21/6. 36/7.19
27T, [EIELIBIE 29/22/13%; & EPS=0. 27/0. 33/0. 38 7T, HBIRRINXTRL
PE=19/16/14x. NRISARBITL S FaE . KERSIFENE, BER
WAUEE SRSk, AIGC RITFEAMX IP MMEGEHFEER, PR
N PR,

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 3,807 2,475 3,674 4,450 5,117
(+/-%) 2.0% -35.0% 48. 4% 21.1% 15. 0%
AFE@ER T 400 403 521 636 719
(+/-%) 0.3% 0. 6% 29. 4% 22.1% 13.1%
FhWE (o) 0.21 0.21 0.27 0.33 0.38
EBIT Margin 7.7% 14.1% 16. 0% 16. 0% 16.1%
BRI (ROE) 6.0% 5.9% 7.2% 8.3% 8.9%
m&ZE (PE) 25.2 25.0 19.3 15.8 14.0
EV/EBITDA 39.7 35.5 18.8 15.4 13.3
Mm% (PB) 1.52 1.47 1.40 1.32 1.24

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

NI - WHRAT
i - BAUBRE:

IESFSHRUE: oK BRA: BFEF
021-60875160 0755-81983074
zhangheng2@guosen. com. cnchenyaorong@guosen. com. cn
$50980517060002

Rt

BRPR ENC:))
AEMAE

W& 5.30 7T
RHE/REBHE 10076/8630 B A TT
52 BR&EMN/ RN 9.85/4.09 T
& 3 NF BHIMRE 175. 21 BATT
minER

LR SATR300

LD D DD DD DD D DD
NIENENENAAUSNGNIENEN SN NI g1

R Wind, ESEHLFHTHIEE
BEXMTRE

(HEsR AN (300133.82) ~BMBEIAELFE, XERHIIET
B2l AsFE) ——2023-08-21

(RSN (300133.52) -1 dB3B&m L, AlGC BEAERRIRS
HMEEFT) —2023-04-28

(HEsRFAN (300133.82) —ZIEFMAL SR, MRS
RMRLF) —2022-10-25

(HERRAN (300133, 82) -RRMEEIME S EHK, KiEF e

SRTFEMF) —2022-09-02
(EESRFAN (300133. 82) -HAMBIRLMBIRE, XEMZE
RuFalFiHRE) —2022-04-29

B HUNAIEIE Z IGHI T AR BRI T B2
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Q3 WEEtE L, BREEHNRMRIEF. 1) AFHEE 23 £3FR, BI=FENF
STITEMUEAN 14. 64 27T VAREEFIE 3. 27 27T, FEES5HIE4K-0. 02%, 8. 72%,
STRIEHE#E EPS 0.18 7T; 2) Q3 BFEENRSIMEWA 3.27 2t 1A%
FI5E 0. 87 27T, FEIELSRItE 17.96%, 42.05%, Xt 4 E#E EPS 0.05 7T; 3)
A=FE NTRIEFIZEIAZ] 30. 5%, PHERFERSKE (21, 2 FEFESFA
22.9%. 33.7%) ; EFIRNXER 23.1%, LTFEERPEEKTE; PFEEXRE,
Q3 BEEFEFZR, HBFRSHH 39. 0%, 27. 4%, HERIFELSKE.

B EESZMEWIRN IR (B BAT. %) E2: ERENETEWRNRIER (B AT, %)
8000 150% 2500 150.0%
6000 100% 2000 100.0%
000 | l . 50% 1500 _p ! 50.0%
5606 I I l - I I N 0% 1000 ' I , 0.0%

-50%

o M i I N in -100% | ";.i'lll "IIIl".I o00%
Mm% mg N ® 99 oA eSO
S SSaSss s Sas s SR 38889S88838%

o] o d 04 d &N & &N & & &N &

2] O O O O O O O O o o o o

‘_'| AN N N N AN N &N &N &N NN (V]
[ E=NZ PN Yoy [ 2PN YoY

SIRRIR: LRl E 1na. a 7 —1: 5.-‘1\.. = Z:”t 7 ;,\: /NI=1 /NS ind, %"l _15 5‘-‘{, =
BRSKIE: ARAE. Wind, EEIESHEFMTAERE ERSRIR: ATAE. Wind, EFIEHEFHFAERE
E3: LR MATEFERER (B BAT. %) B4 EREMET)FFEFERILRE (B BAT. %
1000 200% 500 1000.0%

500 Ili 11 0% L LT | PFRTT T PERE

MmN < n O N~ 0 O 4 N ™M
g ) (1000)
(1000) ‘ @ -600% 200.0%
-

(1500) . -800% (1500) 0.0%
(2000) -1000% (2000) -200.0%
[ WEINSEZIINE| YoY L WEIRAEFAINE| YoY

SRR ~elases Windy [E 5 =7 HATEE JEeKIR: wRlees Windy [EE 57 R
HERRIR: ARAE. Wind, EEIERE TR BRKRIE: QARIAE. Wind, BEIESAFMRMEE

E5: EFIHRREF|R

1B SWIRIEL Z [EHI R AR B T BAIE 2
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w0 SREIEYEIRRRRSSERRRRREEER
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-80.0%
-100.0%
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— B AR

BRERIR: AFAE. Wind, EfFIESFELFMAERE

FORRBERLFRELR, MRS EREEE. 1) GBEFEE=FE, 17
FUBTEFH 3 5 (AFAEHIER 150, RF 3 &, BUE3I; B,
R 1N A RIRES, HIXIBRBFLIER. 2. Ik, BRFEMNS
MEAEEIE; 2) MBEERE, TR REZANF R HAQRERRG;
RRAREE FEE] 5 /B, AETEMZCRNGEIR, WEZ T RRNEIESE
ET REFEA.

1 THEHRIFFHLEE

Fs Bl& R =% RO B fEl
1 tRE Eldio] 32 2023 £ H2
2 —[ERE PR LR EH 32 2023 4F H2
3 B ER MDA LR EH 32 2023 £ H2
4 E a5 EE 40 2023 £ H2
5 BEMT ST 30 2023 £ H2
6 AR E BARE 30 2023 £ H2
7 2 LFRE EN 1] 40 2023 £ H2
8 RBPARZKFE HRER 40 2023 £F H2

BRERIR: AFAE. Wind, EfFIESFEFMAERE

glSHE, SROEHEFREREY (FIERE 4) ERELR; ARE
= GRAD  CEEREE) 9 BFIL,; 2R “1N” HWERTINLRKRE,
MXNBIFAFLER . 532 P BRFEMHSIELELTE.

®2: FHEEBRFANE ERITR] (SWEBER)

1B SWIRIEL Z [EHI R AR B T BAIE 3
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FE &R 2855 RhiEl R
1 e FHRHAFTERFEL 2023 £ 8 B 22 H kgt
2 HIETH 4 24 2023 %9 B 28 HLER:
3 BRI SNEAIER B &IT 410 2023 45 11 B 11 A A
4 =¥ E X1 2023 £ H2 FFHL
5 EZHIEE EZi %1 2023 £F H2 FFHL

BRERIR: AFAE. Wind, EfFIESFEFMAERE

AIGC 5H, ARIMILT AIGC MARRHRRE. Mg 4 MMEBIT], B3 ATEH#HER.
Al AFEBIEESRIAA EMBEIEERF 20 KUMBERAL, XU T EIFE
fHiX AM00 FRE[BEANERRE, HFRITETMLIIREEZE. HEIE Web
A ISR EIRITIET AIGC FIEF A, ERERAIE, HFE&THXIA
B9 R SEREEEYIRERE, IBEANTIER Alec TEFEREEH; BSEMEIHIERNTE
=, #EER MR BASHITEHRSGINE” “MARRIMFRGMB” “BFAE
FEEERMB” “YSNERARNE” FESWE, BeEdE =M~ S
mafR. AIGC N FAMARBTRRfA T IEMB TR ERRAXTIE . fREMRIE, AKX
kTFEHNBHESEMMEMNFETLETMEE TEM,; #&TAET IP
*B, SMAETENEMAESRAMNATS, TJERKESFHSZIMELL.,

2FE AlGC ERAREME “ERARAEELERSR” BT 9 ALk, #HRA
WSHEPAER . ZRAZETEMBAZEERIERL, =H “HEHEBIF” A “GREB
F7HOIA. IWMEHEBIFX 20 AF 50 AFMNERIARMITERS, NE 3 Xig
SEIIAE 5 o4 WEEBNFMASHITAERFEN, BEZRINERRZERFEI.

BRI EEFBFITUN, #F “EN” TR HEFBFTOM, T 2023-25
FAEFFEFE 521/6.36/7.19 Z 5t , [E bk & &E 29/22/13% ; #f &
EPS=0. 27/0. 33/0. 38 7T, MBIRRMNXTR PE=19/16/14x. A BIEZARBIATE A Sk st
RE, SEREFENE, BERMINEERELRA, AIGC RITFHNK IP M
BERBEFEEMN, HEHF “IN” F4E.

#3: AILEARMHER

4AF AR  HE MEE  RWHE EPS PE

e ] &R g o > 2021 2022 2023E 2024E 2021 2022 2023E 2024E
002739. SZ FikEE HE 12.29 268 0.05 (0. 88) 0.49 0.67 246 (30) 25 18
300251. SZ HEARE N 7.53 221 0.11) (0.24) 0.25 0.35 (78) (32) 30 20

FHRERIR: Wind, EfSIESESMRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 4
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WEHFHRMRE

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 3173 2642 4073 4183 4477 BN 3807 2475 3674 4450 5117
RZUTFRIR 897 1242 93 113 130 BdmA 2936 1642 2502 3030 3479
FHAE 1890 1901 597 723 830  EFE KM 8 6 9 11 13
Hitbmahs e 388 209 22 26 30 HEHR 358 279 331 400 460
REEZEH 7159 7842 6634 6894 7316 EEHEA 200 185 221 270 312
Bl & 61 58 71 118 149 WM%&ER 10 15 22 26 30
TR E R EA 4 6 56 103 148 MEHEA (59) (84) (60) (85) 97
&M E 1338 1211 1211 1211 1211 Rk (23) 22 3 3 3
BERERARNMESE
KHEABRUIL & 188 479 480 480 480 #h 9 13 15 15 0
HATR 8750 9596 8451 8805 9305  Hlg 101 33 (22) (26) (30)
EEHERRZ SRR
faf& 97 565 500 300 200  EALFE 433 515 668 815 921
ISAD Y] 436 615 185 224 257 EBlSNER X 71 1 0 0 0
Hitvmanatk 1392 1354 367 445 511 FiaRE 504 516 668 815 921
RaEpABET 1925 2534 1052 969 968  FEHER 91 100 129 158 178
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 13 13 17 21 24
HipKEItAR 85 67 72 83 85 VARTEATARFIE 400 403 521 636 719
KHfaGET 85 67 72 83 85 H&RER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 2011 2601 1124 1052 1053  &FliE 400 403 521 636 719
DEBRRNE 102 129 112 112 129 HEEREES (28) 37 9 23 21
BRI 6636 6866 7215 7642 8124  iIAHESH 10 9 6 10 15
BRI 8750 9596 8451 8805 9305  ARMETEHK 9 (13) (15) (15) 0
e (59) (84) (60) (85) ©97)
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) 918 109 1237 1 ®)
BRI 0. 21 0. 21 0.27 0.33 0.38 HE 39 (25) (26) (23) @
BRRLF 0.03 0.03 0.09 0.11 0.12 HEFANULRKE 1348 518 1731 631 745
FRR R 3.49 3.61 3.80 4.02 4.27  RBEFX 0 (54) 62) (112) (112)
ROIC 5. 04% 6.32% 11% 14% 16% HE#AMESR (811) (1037) 0 0 0
ROE 6.03%  5.87% 7% 8% 9% RBUERNHER (782)  (1383) 63 (112 (113)
EFZ 23% 34% 32% 32% 32%  AEMEE 0 37 0 0 0
EBIT Margin 8% 14% 16% 16% 16% GRS EL 0 0 0 0 0
EBITDA Margin 8% 14% 16% 16% 6% ZATERL RIS (50) (G4 (172 @100 (237
1 9N: 313 2% —35% 48% 21% 5%  HEmEMER 652 406 (65) (200) (100)
KR 0% 1% 29% 22% 1% mEESHLR 552 334 (23D (4100  (337)
BEIRE 24% 28% 15% 13% 13%  HERTR 1118 (531) 1431 109 295
BaZ 0.5% 0.5% 1.7% 2.1% 2.4 HHAENHYIRE 2054 3173 2642 4073 4183
P/E 25.2 25.0 19.3 15.8 140 S HESHERAT 3173 2642 4073 4183 4477
P/B 1.5 1.5 1.4 1.3 .2 plERAER 0 344 1637 450 533
EV/EBITDA 39.7 35 188 154 133  HHHEGAHSE 0 750 1618 316 508
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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	图1：华策影视营业收入及增速（单位：百万元、%）
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