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L AT R (T) 18.15
—F & & RIK(T) 58.20/12.60
E A AE(fL ) 36.09
RABFA(T L) 20.66
A (LIL) 1.99
ﬁ:ﬁﬂs’ii\(faﬂx) 1.14
I3 A #FE(%) 431.88
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Q3 A E T, “ 11+AIGC” B
B ERK—EE & ZHRE)
-2023.10.29

(36 R P &SRR SRS, AIGC K
A Bk — N 8 12 & RATIRE)
-2023.8.31

(LSS, £ AIGC #HARK

O KBERANMLFBIEIEMREH, FFRMLFRE, H& “EN” IR
2023 FN 8] B LA A 14.52 1270 (Rl H+18.17%), 13844158 4 7478 77 1 (R
F6-11.92%); 2023Q4 88 LIk AN H 4.93 12T (B H+19.22%), E&%%Mﬁ
6071 77 T (Bl Ee+3.62%), 255 T R & 213 & 2 LR K38,

3] 2024Q1 F kN A 2.96 1T (FlH+16.85%), E&&ﬂﬁhmﬂﬁm(v
FEI LY K 3202.96%), THY K L FZREE L FHMXRAIE I, TR AR
LI K 3336% % 1.71 12Le RAVELF N 8] €137k 5 H LA AL KA 5 A
BERBRG KRR, 44 2024-2025 F #4738 2026 F A A TN, FA
2024-2026 43 &4 A0 5 A A 1.21/1.52/1.87 12, 3t & EPS 4 Al A
0.61/0.76/0.94 7., HATALAN & PE %514 30.1/23.9/19.4 4%, 48 “ EN” F %,
® AL FMAKE, HRK, AZRAH hiailZF)

N E) 2023 SFAIHT A S E KN 4.97 12T (Bl+45.79%), &A1) 34.26%
(Bl He+6.49pct), T8 2 F 4178 A Al #7dk £ “ 7 5o 544k Im Be o 4 44 55 R
%7, 2023 £ IAFE 3667 (B H+43.9%), Cak Kk A B4R BAEK
Yo 2023 FNEEAER 4837% (FH-561pct), EEAZAREBELEEAET
M (F1HE-9.45%% 20.16%), ABMAN HHiRF (Bl H+7.72pct £ 19.22%); #
FIE R 5.15% (Rl Hb-1.76pct) - 2024Q1 2 &) £.4] % 4 42.28% (B L T 4 7.15pct),
FRAREBETLSMEARIE M, THREAYT KEZAERE RN FRE AEK,
Al KAANALSHERER, BABERITFAKEN

2023 4F AIGC = E B 36.66% (Bl H+16.35pct), Al FTak/Ei& ¥ 3, F
& 2023 SF-F3H EH 3929 B A (R HE+1.02%), A 73 K IR3H) GMV 52 2L 209.18
1L (FlH+1.23%). AIGC RBKAE TR L ALECEARFA, #FHhse “IMA Al Mtk
BT EAREEH EEEAN 10%. NS ERBIRE B G LS, it BsbE 4 A%
WwhAE, BMNEFANLET “Al+hE” RS, ITHFLGERK TN,

O NEHRT: CHBR TS, €13 k56 RAAHPF.

] ‘ W 4 8 F A B A A8 AR
e Bk fr—a e & RATHE) gy 20224 2023A 2024E 2025E 2026E
2023.5.1 NS 1,228 1,452 1,845 2,193 2,535
YOY(%) 125 182 27.1 18.9 15.6
J3 5% 18(B 7 ) 85 75 121 152 187
YOY(%) 527 119 613 26.0 233
A E (%) 54.0 484 492 498 50.0
A E (%) 6.9 52 6.5 6.9 7.4
ROE(%) 47 43 6.1 7.4 8.7
EPS(#%/70) 0.43 0.38 0.61 0.76 0.94
P/E(15) 427 485 30.1 23.9 19.4
P/B(f%) 2.0 2.0 1.8 1.8 1.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1509 1480 1392 1368 1583 A A 1228 1452 1845 2193 2535
e 856 728 1114 1100 1272 Eds Ak 565 750 937 1101 1268
R &Y YR &) 437 517 0 0 0  TLHLRAMHMm 20 21 21 28 35
Hpb gk 47 23 67 40 83  EAHFA 241 269 349 397 456
AT IR 10 28 21 37 30 FEER 150 181 208 248 281
oy 16 17 24 24 31 HREA 143 164 203 250 286
AR 143 166 166 166 166 M%%A -4 -7 3 2 -1
ARSI = 762 783 935 1064 1195  #FZABAEHRK -20 0 0 0 0
KA 26 27 27 26 25 Rk 13 14 15 15 14
2w 408 406 523 610 687  AAMETAAE 3 1 0 0 -0
TF = 256 253 292 338 394 BFHME 9 3 4 4 5
H AR R T 72 97 93 90 89  HAKEME 0 -0 0 1 0
gl 3 2271 2263 2327 2431 2778 ELAHE 101 83 139 175 213
A G A 348 294 222 241 465  FRISMEA 0 0 0 0
s BHE K 102 15 15 60 235 BRI ELE 2 4 5 3
REAT 235 B AR AR 69 109 0 0 0 AIHEHR 99 81 135 170 210
HAbF ) R 177 170 207 180 230 FPiFAL 15 1 13 16 19
ERS Rk 116 107 120 120 113 ##)¥H 84 79 122 154 191
KA 2K 75 61 74 74 67 VBB AR AR S -1 5 1 2 4
HALAER ) 5 41 46 46 46 46 B EN 8 EAE 85 75 121 152 187
R At 464 401 342 360 578  EBITDA 122 114 150 190 239
JHMFRAE 2 8 9 11 15  EPS(%) 0.43 0.38 0.61 0.76 0.94
A 133 199 199 199 199
AR 1112 1030 1030 1030 1030 EXFEp s 2022A 2023A 2024E 2025E 2026E
(RS & 578 626 720 840 995 ARk
12 B EN A RAE RS 1809 1855 1975 2060 2186 F AN (%) -12.5 18.2 27.1 18.9 15.6
RAxA R AR A 2271 2263 2327 2431 2778 F Ak FIE(%) -523 -173 66.8 25.6 21.9

V2B TE N )4 Y) -52.7 -11.9 61.3 26.0 233

KAV A

25 & (%) 54.0 48.4 49.2 49.8 50.0

% (%) 6.9 52 6.5 6.9 7.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 47 43 6.1 7.4 8.7
BEEHALR 68 112 562 178 240  ROIC(%) 3.6 32 438 58 6.8
A 84 79 122 154 191  4xse A
718 4K 37 51 38 48 53 W2 RIRE%) 20.4 17.7 14.7 14.8 20.8
W %% A -4 -7 3 2 -1 % AR E (%) -36.3 -33.6 -50.7 455 -42.9
#ZFEMK 9 3 -4 -4 -5 mEkE 43 5.0 6.3 5.7 34
BTEFELH -95 -41 400 -34 -13 A E 4.1 4.7 5.9 5.2 3.2
Atz T LR 55 32 9 12 16  EBERS
BT EFHALRA 57 -78 -185 -172 -180 B FRAAER 0.5 0.6 0.8 0.9 1.0
WAL 258 51 190 178 185  RIKEHEHFE 2.8 3.0 0.0 0.0 0.0
EeEidy 300 -31 1 1 1 RAT T 2K B 4 & 6.6 9.3 20.3 0.0 0.0
H AR F AR 14 3 5 5 5 HEAAE ()
EFEHASR -1 -163 9 -65 64 FROKE (RATRETE) 0.43 0.38 0.61 0.76 0.94
48 IHE 102 -87 0 45 175 FREENARGHHED 0.34 0.56 2.83 0.90 121
KA -15 -15 13 -0 ST BT (R 9.10 9.33 9.93 10.36 10.99
£ 38 B3 e 44 66 0 0 0 AEMEeE
FANARIE Do -54 -83 0 0 0 PE 42.7 48.5 30.1 23.9 19.4
HME T ALK -79 -45 -5 -110 -231 P/B 2.0 2.0 1.8 1.8 1.7
A4 Y A i 125 -128 386 -59 -3 EV/EBITDA 23.7 25.2 16.7 13.5 10.8
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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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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) | st 4T Ak 55 F B4k 3% & 2,

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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