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© 2024Q2 AR, A TEFMALGRELE, BH “EN” 4

s8] 2024H1 F A N 6.7 12T (BIEE-5.7%, TR, V34414 2.0 1T
(-9.1%), Fedkia#A4FiE 1.912T (-10.7%). £ EE A, /35 2024Q2 L E
WAL N 351 (-6.7%), Va#4 418 1.02 12T (-17.2%), F=dE)aE4 4] 0.97
127 (-20.0%) o % J5 5|\ 8] 2024Q2 4K JE, &A1 8 2024-2026 45 24| 70,
it 2024-2026 SF Y2 £ 4 A0 5 A A 4.12/5.04/6.27 1e T (RAE 9 A A
456/5.59/6.92 1z ), g EPS # 3.26/3.98/4.96 x, %ATIEM3tE PE H
11.7/95/71.7 4%, B T FE BT LA P EHSHT UL, AT mitREFS, 47
Aok, 4R “ENT IR,

® ZAfL): EARERZL, FMAFAERAKE” RMALITL

N 8] 2024H1 £.4) % 5 51.9% (+1.2pct), LA FRHA £ 2 5 LA OBM L4 &b
RAPTH, MAEAER 16.3% (+4.0pct), A5E/EIL/IFF KI5 5% R EHH A
8.3%/7.0%/5.2%/-4.3%, F) b #1+1.0/+1.6/+1.8/-0.4pct, HAla 3% A E3EK 20k
NT BAAE ARG #7747 R T E W, K AR PR ZE6%h
T 2024H1 454 % #) % % 30.6% (-1.1pct), F=dF4H1F % 29.1% (-1.6pct). £ 5
B A&, N 8] 2024Q2 2 8] .4 & 51.1% (+1.4pct) ; #7783 A A 17.2% (+7.9pct)
AR, NS4 E A AR 20.1% (-3.7pct), d=dES A FH 27.5% (-4.6%).,

® THEMITERAEMA S, A RBHFH T FFURAN LG RNAE
()5 T L& B T 542, 4£4% Live Nation 4%, 2024Q2 Live Nation
BB YR A 1AT T8 (+20%), WAXAR L 3890 7 A (+5%), *EE R Rz
S RS REFREFERI, KRMNALF 2024 2FF BT LEHFS T,
(2) Foia RIFL, #FRBH R, B E 2024H1, NSO EHBERE EH
FEFRERK, ERATEK, SHEL LK, SRBAGKEK, WEREK
FRAHEZARAAKITFERT Z ST RE ST, BIFRGT S b= d 45 5.
By KRR . AR FE ARG — M F R, RINVIAA N AT RABFEBNA L)
PR SRR, Bdf B R A PR T E RN LG R E

® A [eiRT: BT HELRRAMM., & RIETCBIAI, LB 6%,
W g 18 & A BB 28 AR

2022A 2023A 2024E 2025E
NS 1,223 1,305 1,438 1,746 2,096
YOY (%) 97.8 6.7 10.2 214 20.1
)3 & 4 A (8 7 ) 356 366 412 504 627
YOY (%) 162.0 2.8 125 223 24.6
24 % (%) 50.2 50.0 49.7 50.2 50.5
% A (%) 29.1 28.1 28.6 28.8 29.9
ROE(%) 16.6 15.7 16.2 176 19.2
EPS(# /) 2.82 2.89 3.26 3.98 4.96
PIE(f2) 135 13.1 11.7 9.5 7.7
P/B(f%) 2.2 2.1 1.9 17 15
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2023A  2024E  2025E
RAF 2047 2096 2319 2697 3122 FakA 1223 1305 1438 1746 2096
e 1047 1133 1249 1516 1820  Flkm Ak 609 653 724 870 1037
R &Y YR &) 157 242 179 343 217 B LHA A Ao 9 1 11 14 16
B RN R & 13 1 15 17 22 ELHEA 83 101 104 121 140
AT IR 6 6 8 9 11 FE%A 9 88 94 110 129
oy 296 186 348 293 471 FARHA 58 57 59 70 82
AR 528 519 520 520 521 M%%A 57 -39 -39 -44 -64
JERBK 395 506 509 540 573 FABMAHK -13 9 0 0 0
KA 0 0 0 0 0 HAkd 6 4 6 5 5
&~ 80 161 195 238 274 NAMEEFHINE 15 15 9 11 12
PR 64 61 61 59 58 BT AMKE -1 0 1 1 0
H AR R T 251 284 253 243 240 FEABME 0 -0 0 0 0
# =& 2442 2602 2828 3237 3695  FLAF 432 442 490 604 754
A G A 238 222 233 314 354 BRIMEA 0 0 2 1 1
%2 A 3 0 0 0 43 44 FAIE 3 1 1 1 2
R A AR RO AT IR 128 149 168 207 244 AEEH 430 442 490 604 753
HAbF ) R 109 73 65 64 66  PriFAL 70 72 73 94 119
ERS Rk 38 27 27 28 28 #AH 360 369 417 510 635
KA 0 0 0 1 1 VHEREARE 4 3 5 6 7
HALAER ) 5 38 27 27 27 27 va & £ 8] % A1 356 366 412 504 627
R At 275 249 260 342 382  EBITDA 411 428 480 596 746
JHMFRAE 21 22 27 33 40  EPS(1) 2.82 2.89 3.26 3.98 4.96
%N 84 84 126 126 126
AN 1134 1134 1091 1091 1091 2023A  2024E  2025E
[ &1 928 1108 1322 1569 1875
12 B EN A RAE RS 2145 2332 2541 2861 3272 FLMAN(%) 97.8 6.7 10.2 21.4 20.1
RAxA R AR A 2442 2602 2828 3237 3695  F Ak AIIE(%) 166.9 22 10.8 23.4 24.8
EY =N P () 162.0 238 125 22.3 24.6
FAES
24 £(%) 50.2 50.0 49.7 50.2 50.5
% H) £ (%) 29.1 28.1 28.6 28.8 29.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 16.6 15.7 16.2 17.6 19.2
BEEHALR 356 395 306 413 515  ROIC(%) 15.5 145 15.2 16.4 17.9
b IR 360 369 417 510 635  fEfREE S
718 4K 13 20 24 31 39 RATE(%) 11.3 9.6 9.2 10.6 10.3
w435 A -57 -39 -39 -44 64 & AR LE (%) -47.7 -47.6 -48.5 -50.8 -535
BFEBHK 1 0 -1 -1 0 AHkE 8.6 9.4 10.0 8.6 8.8
BIEFETH -13 7 -98 91 2102 @REHE 73 8.4 8.2 75 73
Atz T LR 52 38 3 8 7 EE#RA
BT EDALR -201 -102 -17 51 59 ERERES 05 05 0.5 0.6 0.6
HAXLE 183 148 27 63 72 BB RASE 7.2 6.6 6.9 6.8 6.8
Kz -20 39 0 0 0 RAKRHKAHEE 5.8 6.3 6.1 6.2 6.1
H AR F AR 2 7 10 12 13 HFm#HE (L)
EFEHALR 98 -195 -173 -138 -152  H R E (R AT HETE) 2.82 2.89 3.26 3.98 4.96
48 IHE 0 0 0 43 1 BREENAREIHET) 2.82 3.12 242 3.26 4.07
K -2 0 0 1 0 HRFTF(RAHER) 16.96 18.43 20.09 22.62 25.87
38 T3 0 0 42 0 0 REkE
FANARIE Do 0 0 -42 0 0 PIE 135 131 11.7 95 7.7
HRE T4 -96 -195 -173 -182 -153  P/B 2.2 21 1.9 1.7 15
A4 Y A i 72 108 116 224 303  EV/EBITDA 8.0 75 6.5 48 35
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 L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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