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| LR S 2019 2020 2021 2022

R A I AT & 2019 2020 2021 2022

L1 7R R 4.60% 5.66%
A 3.67% 5.45% 5.50% 7.84% o% A A5 57.14% 51.86% 52.86% 51.99%
KLE(A%&% 394% 632% 618% 631% 4%&#&4"?‘&% 000% 000% 5399% 5502% 5743%
4 5.19% 6.61% 6.79% 6.01% 5.41% AR 39.27% 41.28% 45.09% 52.65% 53.66%
‘K/l’f‘?'}(% 325% 662% 692% 561% 537% ‘:F Tij'f%'ﬁﬁt\ 8729% 7874% 7704% 7701% 5326%
= 0 0 0 o ()
RS 0.00% 0.00% 3.32% 4.73% 5.10% i i: i ’i‘ 31.56% 32.36% 39.98% 53.08% JLE
, 24 .00° .00° 06° 80° 539
A, 0.00% 2.27% 3.63% 2.46% 4.59% f z‘ £ }; 40302053 40706051; 411(7) 22 Oj’ 411: j;) ;’ i g i 3 ;’
AT 4 2.92% 3.37% 3.28% 3.55% 4.39% %;;4%&% 30'870/" 52'020/" 64'380/" 53'250/" 47'790/"
BRI 3.91% 4.55% 4.39% 4.73% 4.32% - ’w e 32'50; 30'29; 30'230/" 30'040/" 45'320/"
# 4 AT 2.27% 3.41% 3.53% 3.43% 4.25% = X =2 il = il i
. WA | 37.49% 43.08% 39.86% 39.34% 43.75%
) 7 A 2.70% 3.74% 3.86% 5.66% 4.16% \
e oy e o I o B 4K, HH R 0.00% 30.12% 38.96% 35.17% 43.63%
R —— — — —— — REAR | 56.82% 63.80% 51.79% 61.12% 43.11%
ki 0.00% 0.00% 0.25% 1.36% 2.90% PEAE | 32.29% 43.15% 41.28% 46.89% 40.04%
0 0 0 0 0,
P B kR 1.83% 2.16% 221% 2.16% B etk | 35.55% 0.00% 31.28% 0.00% 37.54%
i 45 s R 0.82% 1.13% 1.72% 1.74% 1057 G | 30.55% 36.52% 36.01% 43.94% 37.10%
T EAH L.73% 2.08% 2.88% 2:57% 057 PR | 3458% 34.19% 34.63% 37.67% 30.94%
s A A 1.38% 1.43% 0.86% 0.64% 0.83% gk | 3029% 30.18% 30.47% 30.15% 30.51%
A A 0.46% 0.71% 0.82% 0.77% g | 30.46% 30.66% 30.39% 30.70% 30.47%
Fo B A 0.00% 0.00% 0.68% 1.11% FEHR | 30.08% 30.01% 30.14% 30.24% 30.12%
A& 0.12% 0.00% 021% 0.00% Fttsk | 0.00% 0.00% 10.03% 1023% | 1032% |
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© 202401+, ABR29F i HAAR R 8] \7515%2&\\5]%&450\9‘%3)@&@3%, 1450 3] B N KF T, ACNHEL AT A6 3) ) R
B, P AR, AR, WRAE A AT e SUAT . BAVHE L AT B 8] A RUBEHE ., BLATAERE, PR AR, P TR A KT

i RRAT Ak ik B RN R B3 K F R4: HARAT kb 3 B AE R R HLIE K E

ZPEN (zi) FALANRERE (%)
2023A 202401 2022A 2023A 2024Q1

JaA4A1E (L) Ja B4 A E LR R (%)

ekl 2022A 2023A 202401 2022A 2023A 2024401

JEF R AR

RBAEE 135.96 136. 45 RBAE 20. 82 29.52 -15. 26

+ it 124. 65 136.13 10. 00 9. 21 12. 61 AT 7.08 9.36 10. 65 32.21 -13.28
b7 3 A5 116. 87 112. 44 15.78 -3.79 -5. 44 o i A% 4 13.99 18.55 -7. 67 32.55 -18.18
AR 117.85 116. 75 3.42 -0.93 0. 63 P A 19. 30 19. 67 -5.53 1.88 -38. 32
# 4 A 109. 30 118. 68 24.74 4. 49 8.58 7.04 Kizitad 7.29 10.16 2.62 4.57 39.27 -32. 09
L AR R 112.15 121.54 24.70 2.98 8.23 13.38 oL A h iR 16. 80 23.76 2. 11 9. 63 41.12 -1.10
b A 102. 36 100. 84 21. 61 -4. 46 -1.49 -13.24 #4E LA 13.97 15.79 2.06 6.95 13. 06 3.33
& 7 4B 90. 55 93. 65 20. 88 6.57 3.35 -4.86 ) 77 A 9.43 12.84 1.52 -2. 65 34.39 -33.96
Kt 62.95 67.59 19. 22 4.52 7.37 -4.99 T A 4.78 3.44 1.37 7.91 —-27.94 -2.90
bR A 96.29 98. 33 18. 96 3.97 2.12 1. 46 ) 5 A 4 2.68 3.15 1.28 17.20 17.55 -9. 81
[RANED 76. 46 86. 43 16. 43 -3.13 13.03 -3.23 R A% B 14.14 15. 09 1.10 7.33 6.76 -24.24
¥ ik 61. 41 62.98 9. 40 -2.85 2.55 -7.77 IR 3.36 4.08 0.87 20. 63 21.39 -9. 66
AR 25.54 26.92 6. 65 5.77 5.38 4.37 LA D 3.44 5.55 0. 61 -4.16 61.21 -29.22
KR At 18. 06 18. 44 6.45 0.85 2.14 4,44 v 1.37 1. 60 0. 49 4.82 16. 48 7.81
1 5 3 4 16.58 18. 40 5.59 4.19 10.93 8. 00 RERD 1.26 1.16 0.38 —47. 81 -7.72 -9.89
AR 26. 11 24.12 5. 40 -8.98 -7. 64 1.20 R A 10. 32 13.89 0.33 5.85 34.55 -67.52
¥ B AHE 27.09 28.79 4. 65 2.88 6.29 3.26 ¥ B A7 4. 69 5.13 0. 31 -3.63 9.53 -26.54
ERER 18. 01 17.17 4.02 -6. 31 —4. 65 -5.79 R 0.86 0.98 0.09 1.08 14.28 14. 35
i 12.91 12.95 2.52 5.67 0.24 13.80 #2 E b 0.36 0.42 0.07 2.78 18. 86 -9.86
e 9.38 9. 01 2.25 1.72 -3.94 9.97 i % AL 0. 62 -0.03 0.04 -7.48 -105. 27 -32.79
e 11. 80 14. 09 2.23 -0.78 19. 44 -22. 81 A A4 0.09 0.36 0.02 -73.72 312.10 -62. 15
7 A% 4 12.59 13.05 -1.93 3. 62 -1.77 RFA LA -3.29 —0. 60 -0. 01 51.45 81.83 86. 88
B 4E 5.46 5.59 0.03 2.33 8.82 & ik 6.51 9.67 -16. 66 48. 67 -115. 37
47, K ) 4.33 5.07 5.25 17.20 16.79 FAZ LA 0.23 0.10 -42. 38 -57. 46 -263. 02
iHE LA 5.14 4.34 -1.04 -15. 49 -9.62 g 0.75 1.12 -30. 71 48.77 -81. 01
PS¢l 4,62 4.78 0.16 3.49 -19.19 F & ik 0. 41 0.54 -28. 07 31.45 -167.17
SEHER 7.59 5.67 -24. 80 -2.27 -26.97 B A4 0.38 0.08 -57.28 —78. 28 -48. 50
FAF AL 3. 21 2.74 -15. 39 -14. 67 -18.38 LHER -6.83 -11. 00 -5, 189. 72 -60. 91 -56. 98
F S A 6.06 4.48 19. 86 —26.07 —6.84 F ALK -3. 62 0.89 -466. 45 124. 71 -83.94
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HERA PR (LA)  e—g KR (%) P E A IAARBFRENSNTIHEREERN (CEA) —kE (%)
6.70 - 4. 0% 200 - - 40%
6. 65 - -3.5% 180 - 35%
6. 60' _3. 0% 160— _30%
6. 55 2. 5% 140 - - 25%
2. 0% 120 - - 20%
6.50 -
1. 5% 100 - - 15%
6. 45 -
- 1. 0% 80 - 10%
6. 407 0. 5% 60 L 5%
6.357 L 0. 0% 40 L 0%
6. 30 - —0. 5% 20 1 - —5%
6. 25 T T T T _1 . 0% 0 T T T T _1 0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
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« 2019-2023F, TEMETHEARLEEIEI T, 202052, BT XHARFE R, EEH5FUNZEANRHEILT A
BTH, AMEEHEAE N LR IESH. 201955 F 5 AH6A2LTAR T, 20235F 549 AR T o W5
R20195F A171Tok, 20235F A1310ok, RE 8 FE 5 58 ARE20204F 34 F A Lk, 12 K0 8 81 AT K -Fo

« 2019-20234 08, & EFE-FHEMN ZA LKL S, 2019F-FH ZMAITTART, 220235 Lk 2420 A% . 5202055
B E e s BEET OEMUHITH, FAZFMIRTRIS, ERF0FNERIAHZF LRGLY,

B19: 2019-2023FF BF BT HAY ELE ARG EAK B20: 2019-2023-F & -F 3 E#

. G E s (L) =R E AR (LK) m R RS (L)
700 -18 43
600 - -16 42
- 14 41 1
500
- 12 40
4007 -10 39
300 - 8 387
-6 371
200 -
-4 361
100 - , 25
0 T T T T 0 34 T T T T 1
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
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e 2019F-20235F 18], 20205 & TRFREXBEGRAN TSR, MBS KE, £2RABIZHFITKTF, SLHMNEETT
A W, w09 O R AR R ES .

e 20195--2023%5F1, HFHEERRE, 2020555 THAXHE TR TR, 2-MB X ERN EAEE, &5 EHEFTKF®R
B, 2023F AR HRZLFN09.20, REEERETTEREHE G KB IEH,
o 2019F-20235F 18], KiA&BRiEFS, + EMAKIRA P s 24 E IR E P e bR AT AR, s R R P Ag L

P 220235 @58 Kbk $]10%, HEH R HE MBS LB EE K «éfr@ﬁ

B21: 2019-2023FF B BREFH R EFHHAK K22: 2019-20235F AR BT HAHCYHF B 23: 2019-2023F+ B MK 9

B AXHE () B IR P (1K) PP (2-5K)

mm 0k (Fk

BMA P (6RBAL)

14000 ~ r14 140 4
70%

12000 F12 1204
60%

10000 F10 100 +
50%

8000 8 30
40%
6000 ré 60 1 30%
4000 -4 40+ 20%
2000 - -2 20+ 10%

O T T T T 0 O 1 . L 1 O% T T
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020-2022 2023
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« AXE5VF) RAIGCH R T LALSh @ K 69 E A RATEAE &,

AIGCAZA F &y & AARIAL: B H ALK (Netflix JP) . B AWIT STUDIOA=f %k )~k />8] H
OFA=VAF S F &S K& (rinna) FRA5HIE,
AR R W ElAE e EELIRE R, AlGCH AR 3 5 B Ao A Hr A 04 o o %
Qo h BRI K B)90%. I RARIEA & F ERENPCF = T a9 5o
—RCGE B ars, TAaMEIAAT P M26: (R5EV%EY BE B27: £4 7 5RBAEEEREWR
Tﬁ WA )55(‘)#
Qs WH & E
—MIRNT A, BEFd, EARELSNM, HHK s

) o I;:t:rﬁ ditd Ryotaro Nakihara
. %mm'wwwm
@$ % A ? Music Ao lqs;:almre.m(
feat Al-code’

_—$ r“% Bl 5; ﬁ % \ IXL#&Z{“:’}:‘Z F”] o Background esigner Al (Human) a bt o ‘\
®5h /) 145 4 Rz oHERREEARA N
—H S L EHMAM A, RIS HERE, EK | S EARELRTAE R TINEATE
r}./{:g_ﬁ\i j.r-\ '.aymn (Haﬂd"drawn2 . oo - dhe —

¥ABERE: bilibili, £EEHEFTAH HERR: EHEITLRBARXRT, ELEIEFFTH




m
il
EBEEEEE

HhR: EIGEREZ, RSTRIREEHFESL

g RSIHERESHAN, RSELH

illg: HiIHIRERERK, SHEHERF

["55iH: J[RIGEEE, RSN

IRERIN. KiTRRIEFIT

M BEHRT

CDSE N % IBiE#




[EHHRRSREE, RIGEEM i i

o JETHETEATELAHRENRZESE, THERELAALE, 2045 5K A7585%, TEIPAIBHNRER ZLHH
g A P T B 6T R 1],
o #AE CTR (AL HHF AL A [N 3)) %I, #HBABINTHE, 2023FE AR ETHARLRE LK. 0% BER) ET5H
FERKR I EE,
o R\/BYEFLtha €2023F 2K A FEHP N EFTHRE) T, 20235 F EH P S E T HAALL £ £9820. L AR T,

FIFLIE K £911.01%, ZIRBERLGSY, MREAAT ) &,
H28: 2019-202401 % EGDPH k. A2 KB R EEAMERE 2T HAE R

—— GDP3%ik (%) — AARTH TR E LHIER (%) ;ET LR g (%)

25%
20%
15%

10%

5%

——

0% T I I I I I I T 1

I T T T i \
5% 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 M 2021 2022 2023 202401
-5%

—=10%

—15% -

¥EERR: BES%HH, CTRABANXS, REIERHTH




FeEthip s Lk, 1SR COSE P #RITH

o 2023F ) & HEARIE T R b Lik6%, £ 21 5 T2023FF B ERAFEAG4F, 25 KEH ) ETHIKEL.

o MITLHoFEE, hen. . BRBIKRR., kS/BERSBITLT 2R ERAE S, LERL> A _E#12. 3%,
15. 7% 29. 9%F=34. 0%,

o AJTERIEA, CHLOD, LHEMR FELERFRIENE K, 202355, CHLCD, CA SR AR IZUIN) 3G RE R
Bl P332 50 3 A 21%/16. 5%/21. 9% L3 K F 36/ ok. kA=Y LA 52023 F B L3 K by fi 4% .,

B29: 20235 ) & F KL TR TR 20235 % 2022 47k S R F T AL B 31: 20235 & 20225F 544k 7~ & 70 % T AL

2T BAK T B IL AL (%) 201 B ESFERFk (%) 2022vs2021 B Rt (%) 2023vs2022 30%__11#]‘;}]@% (%) 2022vs2021 W Ft (%) 2023vs2022
15% 20% - 20%
10% 10% -
10% 1 0% 0% -
~10% —10%
5% ~20% —20%
~30% - —30%
0% T T 1 _40% - _40% -
2019 2020 2021 2022 2023 ~50% - —50% -
5% R A A= TSI P G g ~60% 1
W5 X % \id
R Gk R\B Gl =70% -
10% LA o o
—10% 4 O y S N TN N S K D
%y W ﬁj\ al w & <x ﬁf))‘%} \/(\ \w%‘ g%ﬁ @s
¥ N 3 X w ,9,%
~15% - & W

RAERR: CTRAEAXRT, H#AEUERFTH KERR: CTRALEAKRT, #AEUERFTH KRR : CTRASEAKT, LEIERHF A




"kl AIGCIESIHI S2ERIER, FKLH CDSE N #LiE

e AGCAEBAEN T A EERBIG . FECTRIEIT, 20245 J5H £478. 9%49 5 44 & 31 1£ B T AI1GC,

e BN RYETE, AlENRAER (LIFFHR. M. LE) —ARAIGCEZTAHEHPIE G L E4MIR. 2024 FH2H 4
53% 94 N AR EFH FAEFAAIGC, AN AR ZHRL ZTHILE, KIEBWKE. 2. THRARFG X,

« MAERFTEHORE, MGERLRENMEAT &, BSFXESRUR PRI T @RI E ZLREE ), T & Z5TAIGCH &

& R ERBRA
B 32: 2023-20245AIGCETSEFN T B ER B 33: 2023-20245F ) % £ A E4KES P1E AAIGCH LT AL
W £ AAICG (%) R4z FAICG (%) WA EARER(BLIEER., AN, LE) BAUAHTHILE
90% - WAL E. . THRR A oA Z 3G AR =
80% W ORE BARAZE B R AR W RACR PR
W A FAlIE4) [ DD EX s

70%
60% 60% -
50%
40%
30%
20%
10%

0% -
2023 2024 2023 202437 4

¥AERK: CTRAKANKXS, REIERH A HAERR: CTRARAKXT, BEIERAITH

50%
40%
30%
20%

10%

0%




e~ ] XY
l=Il"'
=}

r

AIGCH)p

AIGCEZE M) & F 0 & AARILE:
O3 N AR E
— I E S KEZEIE, RAR P
AR, T IR A F
—IE KRETHAL, WmLE,
PSR A IR
AR P AT A A m T, T AR

B34 AR AL B T K

@ % A EH
— BRI RIT TR, AKRTH
P 28 84 BB TE .

@ F AT B E L
—IKEF IR PR, FKiTiA
AR,

IS AEES, SCIEHERIY

CDSE N % i #

e 20234F, T iz AAIERK, LA FHBEZRVZ R a/EERLE, LERIERN L
BIRF), B RBS, BB "real magic", KEMRERAELEE S

o 20235F, HAEEMTSREFIRIEL, HRAEAEGMELER . 48R A AALFE T 644
F4F. A48 R 22 e FAEIRFAY, FIATER, RIAANEL LT,

20234, W Z CEREM” FIEATORF . B2 A MAIEALS & 51800 % FRALIKE
B, #1705 ROGSIAIRF XS, MARZAT —MFORHRAREGAIL

WA
Ao

B34: ToOT R E4E B35: #HETEMIE E36: WL EAME

" ‘ ' t’:ﬂ FhsaEE iR GuerlainEER=
‘ Ty 2341919 L RS SRS AFF
o FE I NFLARSRLTE, Tt R aAl

=Xk

B Al S
BE: Al KRR ETR, hans
BEA: Al 170, BT, HE1853FE

Blfflsz, TERLINEEREEE (T2 BEDRRIR, DEEES SR, EIEREEN

< ok, HHIENEEZIR. CGuerainiZEEH=

HEWBARNE SHE#ANT, FORMBEETIUASEN, SNV ISR
HEZ

RBECHAIFEN, 4.29~5.18EEWEEN0MITBETR, SiRkhik
v GRE SEHEE

2

-

srAxTURERREBG? |

HEFERR: AREHHE, BLIEHR
B 5B

& #xR 30 23

HEXRR: HETHTHE, 4
EFRFF I

Coiglaafl AncyWarholarviark @ The Ancy Wairo Foun < BEREEL

BAEERRE: bilibili, REEXFEAH




m
il
EBEEENEE

HhR: EIGEREZ, RSTRIREEHFESL

g RSIHERESHAN, RSELH

illg: HiIHIRERERK, SHEHERF

["E55iH: [RIGEEE, RSN

IRERIY. KiTtrrIBFIFE

MR

CDSE N % IBiE#




. - CDSE N % BiE#
51 Rt 3

FREB: AGCHR R ATRAEIMAECIE, AFATELMEANEH, CIDRARKX, ARUKREHETLS
AR, A+R L BERIE mE T Ia . R FTALZEE R, RATLARE A GETAR, A4F47L
EARGKIME. RFITL “HE” R,

x7: BRXEL

BHFH ™ % BH AR
b 2 BARAARMEEK, AT S, a0 42, REGF MR R, XA, T i
K E: A+EF, B B#T Lk 469 d iR sk ik, Kizf8, LRtk

T . é%,%'}’ o . .
AR KRR, kgt e MBRML, Tdd, BEeA 4. AN A

a5 2R, HRE: BEMESRES, AR A ERLIZEEITHNAY PRSI
2 ) T
P25 2045 4 e
B L, BRKE: TEABIEST AFE TR LGS K 6 8] Al 2 f % R HBN. LisEeR., Azl
H &g 3]

TREEWE, LHEREK

JEEH v ‘ \ S
ERXE: B RAAIFEK, BB KHIEINT 65 8

SR, BEAAR. ZALT

BPBERR: B AAERF TP




CDSE N % IBiE#

m BT R R

*8: FE 3 B A M

2024/7/19 EPS (7T)

KA AR B (L) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
601900. SH ) 7 et 11. 44 1. 46 1.07 1.17 1.32 12.3 10. 7 9.8 8.6
300058. SZ k& HAT 5.18 0.05 0.15 0. 21 0.26 8.2 35.0 24.8 20. 1
601595. SH LiHeR 19. 33 0.28 0.51 0.72 0.94 -34. 6 38.0 26.7 20.5
300418. 87 R 30. 75 1.05 0. 69 0.77 0.84 39.4 44.7 39.8 36.5
300133. 87 R 5.75 0.20 0.24 0.28 0. 30 27.7 23.8 20.9 19. 4
300002. S7 AP 8. 31 0. 46 0.54 0.63 0.72 32.0 15. 4 13.2 11.6
002027. SZ 2 X ek 6. 11 0.33 0.38 0.42 0.45 32.7 16.2 14. 6 13. 4
605168. SH =AY 24. 22 4.24 2.95 3.39 3.75 12.7 8.2 7.2 6.5
002517. SZ 3 M 2% 8.96 0.70 0.86 1.02 1.17 23.5 10. 4 8.8 7.6
603444. SH ERa%ii 161. 49 15. 63 15. 06 17. 23 19. 39 12.1 10.7 9.4 8.3
002555. 87 =LA 12.99 1.20 1.37 1.53 1.68 14.1 9.5 8.5 7.7
601098. SH £ 11. 80 1.03 0. 81 0.87 0.93 13.1 14. 6 13. 6 12. 6
600373. SH A 13.27 1.45 1.33 1.45 1.53 9.3 10.0 9.2 8.7
600757. SH KTt 7.80 0.84 0. 62 0. 65 0. 69 12.4 12. 6 11.9 11.3
601019. SH i 7R R 10. 85 1.14 0. 81 0. 88 0.97 11.6 13.5 12. 4 11.1
601928. SH R 4% 10. 20 1.16 0.72 0.77 0.83 10.8 14.2 13.2 12.3
001330. SZ Lk 4. 46 —0. 40 0.22 0. 36 0.42 -137.2 20. 1 12.5 10. 6

BEKRR: Wind, REIEFFRA; LF, APPSR KA K a7 F—HAM.
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