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/AR 2022A 2023A 2024E 2025E 2026E
FlMAN (BHT) 4,806 5,962 6,904 8,049 8,942
¥KE yoy% 1% 24% 16% 17% 1%
AAE (GFT) 542 887 1,057 1,232 1,537
¥KE yoy% 41% 64% 19% 17% 25%
BROKE (5U) 0.28 0.45 0.54 0.63 0.78
BERIAERE 0.53 0.55 0.44 0.62 0.72
FHFRAE 1% 15% 16% 16% 17%
P/E 35 22 18 15 12
P/B 3.9 3.3 2.8 2.4 2.1
ks BAIRE 2024 4 04 A 26 A JKHE
B FH AN REEIAA 2023 FFIRS 2024 F—FiR
B 2023 fFEFEIEIK 59.62 1, Flkigk 24.06%, 284408 8.87 12, Flkigk 63.
84%, iodEE)aAA)iE A 82910, Flrigk 85.77%. 2023 4 Q4 5 LI & b
BN 191112, RBlIEK 21.67%, 2H240E 32.4 1¢, Rl K 105.25%, =3k
JaH% ) 2.92 10, Flg Kk 160.45%. 2023 F42 8 H4IA AN 10.78 12, A4
PRI FRAE 10 BOR K A4 H) 0.6 T (AHL).
B 2024 F—FE, FNET LKA 14.8812, Bk 22.79%, Va4:44)iE 2.951, F
p3g K 65.62%, 1odE/5)aEA4A)E A 2.87 12, Rk 95.39%.
B (/BB Z3R) (Age of Origins) 5 (X KE5#/4) (War and Order) #KEE IRk
B A, ARIBAE) FIRIEAKEIE, (Jo B 2IR) 2023Q1~Q4 F EAKS A A 7.
39 12/7.95 12/18.31 12/9.26 12, (8K 545 ) ZEiAK 55 4 2.83 10/2.88 12/2.89 12
12912, BABASHREIE &, FEIIENS) £ SLG ARK LB TS, B A
B A S AFE A A T1.14%, 254 67.53% K M@427F, ERKEFS LiTeyideTd,
EAFRE KRR, PN RKERBRRAEERAERS, AIRCHRET ZN R
WAL Y.
B #HEER (K5 LOAY 5 (Dreamland) ¥ &AL, BT mEA YR T SLGHEM
Bk, —FALPAM, —FAFLAM, MM EEERE QTR FrKEiR
b A B — 8 RN 8] B AR T
BBk S SHESE. 2023 FRE A EIRN 1431, M E¥F 4 3833 F %
s TR, RRANL, FITHIKE, 2023 LFFRETHH 4
452 B, AFTHA 629354, HTFFTHAA 1841 5 7L, * /&3
2023 ik RSB AERET XK S, FRLHSFTHRIEE ) —&,
B OAEFAFIERFY. 2023 SAFNALE TR LA 14710, 4B TR EH 24,
7%, BEFRHTHE 14T 5, 2024Q1 45E %A A 2.88 12, 444 A% H 19.
4%, BEFRHTHETIANAT L L.
B EZAFRAE/ME: A8 (BEZIRY 5 (RKEHFY RAREFKRFEIN, AT

FHELW B EXLZ EHEEE PRI
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M, Fitaa) 2024~2025 FHENS A

S5
i
4 69.04 12 (/& 69.69 12 ). 80.49 1 (& 78.051¢), Rtk 15.8%%5 16.6%, )2
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ZHONGTAI SECURITIES
FyEHRFL, 5 EiE 2024 5 2025
4 FE A A 10.57 12 (& 9.9312). 12.321¢ (& 12.0412), Rl KA 19.13%

5 16.59%. LHETHAAATHE 2024 F 2025 4 PE 4 18x. 15x, #FFEANIFA.
R4 1) M5 BERFAT; 2) HR ELI R RATRY,; 3) AFIRAEF 491
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BFIFAE

HEAEE AR
B EAT 2022 2023 2024E 2025E 2026E B -EAT 2022 2023 2024E 2025E 2026E
%S 1,805.71 2,127.14 3.237.48 4,429.51 5,722.76 -3 ON 4,806.01 5,962.24 6,903.97 8,049.47 8,941.62
ISR B SO A 657.06 824.17 1,047.95 1,134.79 1,222.12 LA 1,903.52 2,222.00 2,572.72 3,011.08 3,223.39
F K 12.08 8.41 2752 9.94 28.34 B R 15.48 16.98 19.66 20.79 20.80
15t 162.98 165.68 239.32 234.68 262.52 B A 1,256.53 1,470.15 1,760.51 2,052.62 2,280.11
Jifl 105.44 670.10 638.35 616.35 647.26 T 778.18 917.22 932.04 1,030.33 1,162.41
WA 2,743.27 3,795.49 5,190.62 6,425.27 7,883.00 R B 303.44 329.67 434.95 499.07 554.38
6 IR 1 12.39 7.49 7.49 7.49 7.49 W% 9l (86.89) (72.26) (101.87) (74.04) (104.33)
[ 5% ¥ 7 241.52 341.42 304.90 268.38 231.86 B/ FI A Bk (76.56) (89.35) (25.16) (50.00) (50.00)
ERTH 0.00 0.00 0.00 0.00 0.00 A b s (8.00) (23.74) (36.97) (30.00) 3232
I 365.33 250.16 158.71 67.26 0.00 etk LV §id 18.36 20.85 25.02 30.02 36.03
il 2,447.83 2,400.66 2,418.69 2,437.82 2,458.10 Sl 80.43 118.78 0.00 0.00 0.00
EHB B A 3,067.07 2,999.73 2,889.78 2,780.95 2,697.45 622.52 1,051.92 1,248.85 1,459.65 1,823.22
BBt 5,817.81 6,802.77 8,080.40 9,206.21 10,580.46 10.19 0.55 0.28 0.14 0.07
I A 50.05 20.02 160.00 100.00 50.00 3.43 1.04 0.62 0.37 0.22
A SR 2 R T 397.39 385.53 520.96 559.93 582.93 629.28 1,051.43 1,248.50 1,459.42 1,823.06
Jef 334.05 405.34 629.51 680.06 699.15 96.95 17112 199.76 23351 291.69
WA AH 781.48 810.89 1,310.47 1,340.00 1,332.08 532.33 880.31 1,048.74 1,225.91 1,531.37
K A 0.00 0.00 0.00 0.00 0.00 b AR A 2 (9.56) (6.87) (8.18) (6.32) (5.23)
A 2 0.00 0.00 0.00 0.00 0.00 HETBATRAR 541.89 887.18 1,056.92 1,232.23 1,536.60
Jefl 33.94 37.01 37.01 37.01 37.01 TR GE) 0.28 0.45 0.54 0.63 0.78
Jedi30 f A T 33.94 37.01 37.01 37.01 37.01
RABA’ 968.07 1,016.01 1,347.48 1,377.00 1,369.09 TEMEHR
b MR A M 2 14.71 22.32 14.96 9.27 457 2022 2023 2024E 2025E 2026E
A 1,961.09 1,961.09 1,961.09 1,961.09 1,961.09
HANEL 583.56 669.65 669.65 669.65 669.65 11.40% 24.06% 15.79% 16.59% 11.08%
FAEHC 2,387.37 3,214.17 4,165.40 5,274.41 6,657.35 32.85% 68.98% 18.72% 16.88% 24.91%
Jifis (96.98) (80.48) (78.18) (85.21) (81.29) 40.93% 63.72% 19.13% 16.59% 24.70%
BERRAAT 4,849.74 5786.76 6,732.93 7,829.21 9,211.37
by )2 308380 5,817.81 6,802.77 8,080.40 9,206.21 10,580.46 60.39% 62.73% 62.74% 62.59% 63.95%
11.28% 14.88% 15.31% 15.31% 17.18%
11.21% 15.39% 15.73% 15.76% 16.69%
AERBE 17.60% 39.98% 45.16% 54.69% 72.80%
B EAT 2022 2023 2024E 2025E 2026E
i 532.33 880.31 1,056.92 1,232.23 1,536.60 HE R 16.64% 14.94% 16.68% 14.96% 12.94%
EEE ] 154.33 144.35 127.97 127.97 103.78 W -36.10% -36.17% -45.50% -55.12% -61.43%
k% 2 8.21 (15.74) (101.87) (74.04) (104.33) s b 2.94 3.88 3.96 4.79 5.92
3 (18.95) (20.85) (25.02) (30.02) (36.03) bR 2.77 3.72 3.78 4.62 5.72
243.19 (82.80) (140.74) (2.22) (110.36) BERS
Ly 125.78 173.11 (45.15) (36.32) 27.09 TR A R e 6.81 8.05 7.38 7.38 7.59
SRENASK 1,044.90 1,078.38 872.11 1,217.59 1,416.75 17 B 30.25 36.28 34.09 33.96 35.97
WAL (146.82) 107.97 0.00 0.00 0.00 A 0.87 0.94 0.93 0.93 0.90
K08 (25.94) (4.90) 0.00 0.00 0.00 BREEF B
250.86 (827.01) 98.96 90.02 (28.62) I A 0.28 0.45 0.54 0.63 0.78
78.10 (723.94) 98.96 90.02 (28.62) B2 8 DL 4 0.53 0.55 0.44 0.62 0.72
0.98 50.99 241.85 14.04 54.33 R 2.47 2.94 3.43 3.99 4.69
I (39.71) 102.60 (102.57) (129.63) (149.21)
i (190.74) (240.75) 0.00 0.00 (0.00) 35.21 2151 18.05 15.49 12.42
BREDNERK (229.47) (87.16) 139.27 (115.59) (94.88) 3.95 331 2.84 2.44 2.07
AR W 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.22 8.76 10.94 8.21 6.16
893.53 267.28 1,110.34 1,192.03 1,293.25 BIT 6.06 9.64 12.10 8.92 6.51

FR: wind, FAAEFHR AT
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R EHA
A | A

FEN | KK 6~12 AN A WA E) B RS AR @A 15%0A £

WH | TR R 6~12 /4 A AARXT R B0 E 48 SR WA 5%~15%Z 7]

BA | WAk 6~12 /4~ A WA R 215 R 48 20K 8 12 -10%~+5%Z 18]

REF | AR K 6~12 AN A AR R B A E 48 Sk ta 2 10% A £

WE | ARk 6~12 /A AT R B IR AR A 10% A £

AT PR it | FAHIARKR 6~12 AN A R AT R B4R RORIE -10%~+10%2 7]

REF | B AR K 6~12 AN A TR B A FE 40k t@ 2 10% A £

i TRBARE AR LA BG4 6~12 A A NS BAN (RAT L8 E) ARxT R AR R Aea T AL, £
P A BT VAR 300 45500 O A Z AT A SRS (APt IEAT Y ) R AT 485 (ARH T
ik ARey ) A, FHTIGUERE AP EISCH R, ERETIHUAAFE 500 F5AR AL L LR AR Ah
Ao (BHBLAGRIN).

TZ 50

FRAESROA RS (AT RAR “And” ) B4+ BiEFEHEER RS TSR T 50 L5 T4
. A R BEMAMIARERMLAEP .

AR AT AN 8] BIAR A TAA TS 6 AT TR TR A, Bk TAEH 49T, J) Rk
FENANE, ERAZAEFTH Z 5 B ERY 0. A8 A RADTRIEE L4354 oA TR, AR
S e frt. B TR BARE AR AT A I FINE, T RA TR, ANE AR T A5 8T
B TR H B At T TGRS, AH B S BATRIEANE 09 BAT S, AREFTHGTH. Th. F.
ZEBARMRRBAE P AEZR, THMRETEF. B, R SRAS R, AN 3 Ttk
&0 0 1 FAT AR BB AR TIRAR . AIRE P AT 9 R AR ST R R ESANANE P, THRE P A4
AB I

WA R, BFF LR, BAETHELT, A0 8 RAPETA B AR ARIRE ¥ 691247 M 557 5| BT IR A
RAEATHAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B S AN E) 8 R TAUM AT R AR AT A A 2 AT AR T iR 6915 6.

AIRERARJT b RAER DA AN FH . FARZAND BEER, EAMAAA, FIExAIRE
SATATH KB, A, SRl SEH. B, AL AR AR BT R ) A
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