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LS ¥ &
B ARt (AR ) 14.80
M (ART RE2 A 17 8) 13.48

2 RM %7 @, KidsGPT fb4stkik, BAREER FXTF IR, A& ﬂy&wﬁﬁ 16,962
FWERA, RFRAR PR ANAA, BF Tl Aldridngas O ATSIRER (AT oroi?
KA AP -TR-MA), HEARFETRAEN “HFREAU+LASRE  gups 1r ) T 262
+AEBA ST FEYS, T4ELH—FFHRL,

, ) BEhAERR
IR RBAZIBALGIEK, 2EELSMERKIA ‘
P A 2024 FATHY R R, FRE, FLEW CZF msms R, a0
HNENTHEGRE L. RAELGE, 2024 F 8] )3 &4 1 Ht 119 o
1.6-2.1 1¢ 4, FlH#3E 52%-101%, 5 Q4 2% F Fbin5, 2024 F 82
SRMEKEIE: 1) 23 FUMRAEFR 65%EAE & @K A4 p 4%, i .
HAETEmBEMERRIE; 2) “=Z8" RBEFERN, BRGELS L o lax
WA, RIS R LA 3) S AR F A % NV

Feb'—24 Jun'—24 Oct'—24 Feb'—25

B RS A, YR AR L& E R ——
NGV LR AT B A AAKA B AR, 2024 A B sk bl s 1) e Wind
VA 5.6 12 LI A B FRF 4 35%M A (R E 2025 F1 A 8 A, 23R H
S T A TE), AR 8] kSR AT RIABAE /5 2) 1.62 1L
A £ A A 40 60% A GETF ik @,36 OANA, H415), M AZFANE
e R, BHRFRAIE, 2024 F 12 A, 0z B FEEP KL B B
GMV 4% =4, nNaliemEBRRiid xe—F,
B A 5 A1
FAVLH N 5] 2024-2026 F )3 &4 A1H 2.02/2.96/4.02 12T, HEMBE
2025 4F, HE b3 25 SF—H M 40 45 PE, # B2 HLITLIERS
FEME BV, NS sl Bl R AR S AL, BAMRRA Al FHFRE S,
Te BB RAEAT L SR Yt — P Aeig, 4 F o 5] 25 4 63 12 PE, B 4+ 14.8
% (A8 6.3 T, £ F 24 %3542 PE), %4 “LN” 4.
RieRT: HAFE TR , BEBETATAM, TLETEFME,
2ZE AMFAR S HA
S EE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 8,520 8,753 10,247 11,019 11,653
+/-% (5.84) 2.73 17.07 7.53 5.76
2B BN 84 A (AR T E ) 122.11 105.12 201.62 296.34 402.42
+/-% (39.44) (13.92) 91.81 46.98 35.80
EPS (AR T, &) 0.10 0.08 0.16 0.24 0.32
ROE (%) 4.06 3.66 6.66 9.07 11.13
PE (4&) 138.91 161.37 84.13 57.24 42.15
PB (4&) 5.73 5.40 5.16 4.82 4.39
EV EBITDA (%) 38.57 40.56 18.00 14.67 12.16
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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Bkl T8 E{Ek

KEH FTHEF) A S A (SRIH T ) PE(4%)
B ERG B ERAR (D) (LPH) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
603214CH  %%% 22.97 3182.3 104.7 112.3 129.9 148.4 30.4 28.3 24.5 21.4
600827 CH  HHEA 10.13 18073.6 399.1 1599.8 507.6 580.5 45.3 11.3 35.6 31.1
300755 CH  ##iFiT 18.24 7602.4 235.3 172.8 226.1 282.0 32.3 44.0 33.6 27.0
300622 CH R4k 48.43 8490.0 128.1 137.5 158.7 184.6 66.3 61.7 53.5 46.0
301101CH W A4H 45.70 9209.1 157.5 179.0 210.5 242.2 58.5 51.4 43.7 38.0
601933 CH  &¥EAT 5.53 50185.0 -1329.1 615.2 1063.3 1270.8 -37.8 81.6 47.2 39.5
-50.7 469.4 382.7 451.4 325 46.4 39.7 33.8
¢ £ VT 8] 24139 5% A Wind/Bloomberg/$ 'k 4 —H i, & &N 8% A& FFLMM; K E 2025.02.17.
: Wind. Bloomberg. 72 3&]/a+4. &5 5
B %2: #¥-FE PE-Bands B%3: #¥FE PB-Bands
(AR ) (AR )
%TE %TE
51 -~ 39 -
e m=d =TT "_li‘
s 4 aaaa. 145x 29 1 | e 12.7x
- = = 120x " - — = 10.0x
26 95x 19 7.2x
70x 4.4x
13 10
50x 1.7x
0 : : T T T \ 0 T T T T T )
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA KRR : Wind, &K FH R Wind, %E5FR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 4,141 5,255 5,288 5,029 5806  FiMKA 8,520 8753 10,247 11,019 11,653
EI 1,859 2,472 2,277 2,033 2,631  BLAA 5,972 6,165 7,222 7,704 8,069
R MK 78.03 84.19  105.73 98.49  117.48  #FLAte Al 26.22 32.46 38.00 40.87 43.22
FeAe 3 R 81.23 89.45  110.37  104.50 12274  #L %A 1,815 1,812 2,070 2,193 2,284
FAAT TR 2 93.84 14313 13430  164.02 15147  ¥3E%A 447.07  506.61  541.87  571.66  592.91
HH 957.32 1,120 1,313 1,282 1,436 WHFA 87.81 93.22 98.92 95.85 99.50
FARA T 1,071 1,347 1,347 1,347 1,347 K EAMERA (2.81)  (12.85) (3.07) (3.31) (3.50)
FRFHF 2 3,716 4,352 4,496 4,483 4,493  AAMBEHKE 6.95 10.37 10.37 10.37 10.37
KIBF 15.00 14.57 17.79 21.92 2719 #FHAE 31.33 20.31 20.31 20.31 20.31
sy 711.07  677.14 85252  889.35  864.18  FLAH 160.11 14990  284.06 41576  563.23
T3 7 17411 396.34 47017  539.69  606.35  FiIMEA 2.73 14.53 14.53 14.53 14.53
HAAEFEAD R~ 2,816 3,264 3,155 3,032 2,996 Bk 21.79 18.30 18.30 18.30 18.30
= 7,857 9,607 9,783 9,512 10,299  #liH¥E3R 141.05 146.14  280.30 411.99 55947
s 2,637 2,855 3,006 2,655 3,233 FiAL 20.68 25.57 49.04 72.08 97.88
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 120.37 12057  231.26  339.91  461.59
A IR B 72954  834.41 99755  956.88 1,090  YHEAME (1.73) 15.45 29.64 43.57 59.17
A E A Bk 1,908 2,021 2,009 1,698 2,143 )3 5441 122.11 10512 201.62  296.34  402.42
ekt A4 2,257 3,456 3,305 3,109 2,919  EBITDA 391.14 40335  885.14 1,092 1,258
K Ik 395.64  919.36  768.33 57224 38238 EPS (AR, &K) 0.1 0.10 0.16 0.24 0.32
HAudE R A 1,861 2,537 2,537 2,537 2,537
R A 4,894 6,311 6,311 5,763 6,152 EEMFE
VMR G 0.74 15528 18493 22850  287.66 AHFK (%) 2022 2023  2024E  2025E  2026E
A 1,112 1,110 1,258 1,258 1,258  REfeS
FANR 1,112 1,197 1,197 1,197 1,197 FRMA (5.84) 273 17.07 7.53 5.76
B4R 867.78  972.89 1,158 1,430 1,799 F €Al (33.57) (6.38) 89.50 46.36 35.47
)3 B B B R R 2,962 3,141 3,287 3,520 3,860 3% AE 54 A (39.44)  (13.92) 91.81 46.98 35.80
Pk i) %P & ] 7,857 9,607 9,783 9,512 10,299  FHAIRLS (%)
EXIES 29.91 29.56 29.52 30.08 30.76

ALRER e UES 1.41 1.38 2.26 3.08 3.96
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 4.06 3.66 6.66 9.07 11.13
Z2EEHAL 618.99  803.87 1,205  637.98 1,526  ROIC 25.53 7.86 17.62 19.95 32.45
A 120.37 120.57 23126 339.91 46159  f2fkfe A
A 18 e 4 19414  199.80 49567 58450  610.86 K= AfhE (%) 62.29 65.69 64.51 60.59 59.73
m4% A 87.81 93.22 98.92 95.85 99.50  # AfE (%) (30.62) 4.45 (8.93) (7.01)  (25.34)
#F MK (31.33)  (20.31)  (20.31)  (20.31)  (20.31) A#HFE 1.57 1.84 1.76 1.89 1.80
FEFEE (226.39) (147.98) 42513 (335.79)  400.19 @& FHkF 1.13 1.24 1.13 1.18 1.17
HezE s 47438  558.58  (26.14)  (26.18)  (26.22) HiE#kAH
BREHRLE 130.57  (1,199) (593.43) (526.23) (575.07) A FRAHFE 1.07 1.00 1.06 1.14 1.18
KA (242.37) (361.92) (335.81) (207.64) (183.27)  miIk# A% % 110.78  107.91 107.91  107.91 107.91
KB 34743 161.90 (3.22) (4.13) (5.27)  BAIKRZEHE 7.43 7.88 7.88 7.88 7.88
EXUEI SRS 2552  (999.00) (254.40) (314.46) (386.53) EMHIF (AR F)
ERxEHAE (331.93) 1,060 (806.20) (355.86) (351.97) AU &(FAHEE) 0.10 0.08 0.16 0.24 0.32
FE il (1.00) 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.49 0.64 0.96 0.51 1.21
R IHEH 89.69  523.72 (151.03) (196.09) (189.86) M4 £ (RATHEE) 2.35 2.50 2.61 2.80 3.07
A3 4G o 24.04 (2.30) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 119.81 84.70 0.00 0.00 0.00  PE (%) 138.91 161.37 84.13 57.24 42.15
A F AL (564.48)  454.13  (655.17) (159.77) (162.11)  PB () 5.73 5.40 5.16 4.82 4.39

42224  666.27 (195.10) (244.10) 59857  EV EBITDA (%) 38.57 40.56 18.00 14.67 12.16
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
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RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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W i%: +852-3658-6000/1% £ : +852-2567-6123
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