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GUOYUAN SECURITIES

B WHARE, Al HRAHALIE

B4 7% (300418) 2024 F ¥ 53R

TE A AR

2024 08 A 29 H
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#i
2 8] B A 2024 R 52 Bl SR (L): 44.7/25.93

MR AR (A7H): 123150

o EFUMAELLE, BIKNBRFREB/ANER4MAE ABREIEA (BFR): 1231.50

2024H1, A5 FEIZ NN 25.02 127, FILIEK 3.16%; KAEFER T  sawh (5F54):  32166.65

% 3.891C T, 1=dk B EEF T 4.07 LT, 2R T AWK AIFHRIEZ sim (5F50): 32166.65

N, ABTE AT TATF R4 KRBT R ENAMERKPTR . 8] 24 %
78.20%, HEFEEZAKF, LFF, NAHE/TRZIFRFRAESANA
37.35%/18.63%/30.27%, [ t+5.50/-0.40/+15.80pct, /4 8] # 4k Ao K #F &
BN, LEFFEAFERA 7570, Rk 115.72%. 2554, 24Q2
BRI 12.94 1L, R K 7.14%, IRLIEK 7.18%; FHAEE
B384 5 5 2.02 12T

L —F RN AR
25%
12%
-1%
-14%

1

—27%

9 2 3 J H A2 faq 8/29 11/28 2/27 5/28 8/27
o AlBARYZEM®, HLL#HfZiog A 2 a0
AGl 5 AIGC %k, 2231 5 3 Al * % @2 E 4 HLE N ARA Bk, 24HL,

X I Al #48)F DAU £ ak 100 7, Al 3 * 5 Linky 4 DAU £ 4 50
75 Al %% {Club Koala) 7/ Alpha MliX, 8 A, &k 4K HE % Al
REEARF R-FE Melodio #= Al & & 614E-F & Mureka, Al 42 4|-F &
SkyAReels .78 A 19 B EEX A, Ak @m, R T RBERTEZEE
B ZAFH B ERIEFLERE F1E, HRH C e RAnE ok
W42, Rl £ Rk BNz & R 5 A F &k 4 #H 4Lkt 24H1, Opera
FHZ LN 21CEL, FIEK 17%, 2% EBITDA % 5152 7 £ T,
Flrb3g Kk 22%, & E 24Q2, Opera & # A & A P ik 31z, 4L ARPU

8 KA AR

(B TIEH N 8 5 50- A 75 4k (300418) 2023 3
B 2024 F—F 35 53F: Opera hBF& K, AGI k%
B4 4Eit) 2024.05.15

g 2
%15 £, FlHHK 250%. Opera #4341 Al 3B £45, fih “Ask el
S R

Aria”. “Aria Voice” ¥ %413 ke, £EEMAFZ, B FIARE,
o #FENEAAMM

ki 4 %55 S0020516080001

NAEA BN AT AN, BH AN Al &%, MAFLE O 021-51097186-1866
N, RE A EFLER R, KA 2024-2026 FHABESFE O dn@ayzacomen
1.51/3.20/5.80 1z, EPS % %]% 0.12 /0.26/0.48, 3t~ PE % 205/97/53
&, A BT A AN 44
o ALis 3% 021-51097188

Wl A8 gaozixian@gyzg.com.cn

WA B LA E AR B T LseF k] BEMATH,
& BAIAMN

W 42 3o A A6 4R 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 4736.41 4915.25 5299.41 5908.18 6415.13
PN HE (%) -2.35 3.78 7.82 11.49 8.58
)2 £ 4 ) (8 7 ) 1152.82 1258.36 150.93 319.57 579.91
)2 £ 4 ) F) He (%) -25.47 9.15 -88.01 111.73 81.46
ROE(%) 9.08 8.29 1.00 2.07 3.62
HE RO () 0.95 1.04 0.12 0.26 0.48
W & % (P/E) 26.85 24.60 205.12 96.88 53.39
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHFE 2 3441.33  3802.78  5087.73  5390.62  5801.43 2T TN 4736.41  4915.25  5299.41  5908.18  6415.13
A 1000.49  1112.45  2357.75  2473.99  2778.97 B A 1001.75  1040.07  1250.43  1318.12  1290.49
R K 785. 24 680. 73 767.71 863. 98 926.94 B AL A o 5.57 6.40 5.30 7.09 7.06
EALY-FIE T 89.58 306. 79 289.16  360.27 410.24 LT 30 1566.42  1619.77  1748.81  1949.70  2052.84
T IR 3 33.43 56. 49 54. 55 59. 95 59. 80 40 628. 11 861.02  794.91 886.23  962.27
A 0. 00 0. 00 0. 00 0.00 0. 00 AR R 690.33  967.58  1483.84  1595.21  1603.78
HARA T 1532.58  1646.31 1618.56  1632.43  1625.50 4% R 10. 34 34.86  -42.96  -88.63  -97.35
IR F 14119.42  17682.19  15849.13 16108.51 16258.26 P RAAR K -143.03 -4.80  -50.88  -35.52  —40.64
KL 1028.75  1222.78  1222.78  1222.78  1222.78 NRIEE NI E 476.57  1283.42 227.16  227.16  227.16
R 65.17 259. 66 164.24 68.78 68.78 B AN A 141. 06 255.27 -25.00 10. 00 10. 00
T 700. 19 787. 67 787. 67 787. 67 787. 67 B LA 1400.72  1927.73  238.11 466.88  817.06
AR Y AL 12325.31  15412.08  13674.44 14029.28 14179.03 EX T VN 1.03 0.91 0.91 0.91 0.91
&= EH 17560.75  21484.96  20936.86 21499.13  22059.69 B E 13.96 49.37 49.37 49.37 49.37
W 2761.58 3037. 50 2862.54  2974.59  2887.32 #1198 & 5 1387.80  1879.27 189. 64 418. 42 768. 60
AAIE R 618.25 468.26 0. 00 0. 00 0. 00 PR AFAL 153. 83 346. 28 28.45 62.76  115.29
AR 1607.23  1212.87  1784.13  1805.19  1748.25 %A1 1233.97  1532.98 161.20  355.66  653.31
HAFE A 536.09  1356.38  1078.42  1169.40  1139.07 R U EXIT-A 81.14  274.62 10. 27 36.09 73. 41
JEiksh [ 256. 14 548. 29 302. 67 324.73 317.37 V2 B A 8 4 A1 1152.82  1258.36 150.93  319.57  579.91
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1489.88  2059.43 290. 61 473.71 719.72
H AR R 256. 14 548. 29 302. 67 324.73 317.37 EPS (1) 0.97 1.04 0.12 0.26 0. 48
R kAT 3017. 71 3585.79  3165.21  3299.32  3204.69
R G 1845.40  2724.82  2735.09  2771.18  2844.58
P A 1185.94  1215.01 1215.01  1215.01  1215.01 i 2022A 2023A 2024E 2025E 2026E
FANR 1460.20  2491.95  2491.95  2491.95  2491.95 AkAEH
@A E 10477.62  11642.17  11733.17 12052.74 12632. 64 AN (%) -2.35 3.78 7.82 11.49 8.58
)3 B AN S AL AR A 12697.64  15174.35  15036.56 15428.63  16010. 42 Ak A (%) -10. 30 37.62  -87.65 96. 08 75. 00
Rt Al RS 17560.75  21484.96  20936.86 21499.13  22059.69 )3 B B 8) AL (%) -25. 47 9.15  -88.01 111.73 81.46
HAE S
AeRER A ERENO) 78.85 78.84  76.40 77.69 79.88
RitEE 2022A 2023A 2024E 2025E 2026E A AIE %) 24.34 25. 60 2.85 5.41 9.04
Z2EEHAER 830. 83 884. 64 194.18 86.18 116. 46 ROE (%) 9.08 8.29 1.00 2.07 3.62
A 1233.97  1532.98 161.20 355. 66 653. 31 ROIC (%) 33.87 30. 44 3.41 6. 61 12.11
A8 e 4 78.82 96. 84 95. 46 95. 46 0.00 B A
" 4% A 10. 34 34.86 -42.96 -88. 63 -97.35 FE R E %) 17.18 16. 69 15.12 15.35 14.53
#F MK -141.06  -255.27 25.00 -10. 00 -10. 00 % Qe E (%) 22.51 17.11 3.7 3.84 3.86
BEFEED -330. 25 104. 83 413.90  -107.02  -202.71 AAE 1.25 1.25 1.78 1.81 2.01
Atz E sk -20.97  -629.61 -458.42  -159.28  -226.79 EAE 1.25 1.25 1.78 1.81 2.01
R EHLER 804.92  -431.32  1793.28  —140.46 92.42 BERAH
FALE 77.84 397.02 0.00 0. 00 0. 00 BR RS 0.27 0.25 0.25 0.28 0.29
K -881. 65 130.00 -1678.76  361.32 137.59 LK K 4 5.57 5.51 6.00 5.93 5.88
AT e R 1.1 95. 71 114.52 220. 87 230. 01 AT IR 3 R 4% & 0.48 0.74 0.83 0.73 0.73
FEFXEARER -2284.98 -288. 48 -742.16 170. 51 96.10 FR AR (L)
R ir E -564.54  -150.00  -468.26 0. 00 0. 00 R GRATH) 0.95 1.04 0.12 0.26 0. 48
K% -18.99 0. 00 0. 00 0. 00 0. 00 FIEE AR GRAT ) 0. 68 0.73 0.16 0.07 0.10
R -11.84 29.07 0. 00 0. 00 0. 00 TR GRAIEE) 10.45 12.49 12.38 12.70 13.18
FARNARIE o 334,87 1031.75 0.00 0. 00 0.00 i
AT ALK -2024.48  -1199.31 -273.90 170.51 96.10 P/E 26.85 24.60  205.12 96. 88 53.39
LA 34 o 3R -592. 23 156.76  1245.30 116.24 304.98 P/B 2.44 2.04 2.06 2.01 1.93
EV/EBITDA 14.14 10.23 72.49 44. 47 29.27
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(1) 23 rEe X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn
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Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &
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