\.

iR UEST

PARAR &% AR &

#&# 4y (300833.52)
2025 4 04 /1 29 A

BIEFR: EN (£H)

RHEBETHEPLGARE, K SGM figsEMET K
INCIPS R L2 &2

B8 (HH7UF)
lvming@Xkysec.cn
iE45 %5 : S0790520030002

EWER (2 H7IF)

mengpengfei@kysec.cn
iE45 %5 : S0790522060001

FL%E (KREA)
jiangyifeng@kysec.cn
iE 45 %5 : S0790124070039

B 2025/4/28
L AT (L) 31.83
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® N HABRTHEMLLARE, W SCM RMERY K, %H “IN” 4
8] 2024 SFE AT N 121 et (BI-7.1%, TR, Va#&4 408 3.0 1T
(-17.6%), F=db)a#4 4008 2.8 12T (-18.7%). £ F A&, /58 2025Q1 %L
g AkgaN 2.9 12T (-8.0%), V2441 0.5 12T (-47.0%), F=3F)a #4419 05
et (-48.2%) . % 5 %) 2025 % £ 5 FHEF 4, MiE KB T N 8 B A ) &
Rk, H&ATT A 2025-2026 FH #7348 2027 S5 B AN, T 2025-2027 552
4 F1E 5 A A 2.93/3.52/4.17 12t (2025-2026 F B A5 5 %] A 5.04/6.27 1),
%t & EPS % 2.32/2.78/3.30 T, LATALM -t & PE 4 13.7/11.4/9.7 4%, TF#siE it
Y A B F AL, 8T ek RAFLS, 4Gy Ik, %4 “EN” 1%,

® ZAf): FRABHIRAFEKE, HFAFARIREZ SMALT L
INE) 2024 FEAIFEH 504% (+0.4pct), AR R EH 20.9% (+5.0pct), AHE/
TR R M 4 %R E 5 A A 9.2%/8.4%/7.1%/-3.8% , F] 4 A
+1.5/+1.6/+2.7/-0.8pct, #AE % A FE3EK = &\ 3] 2024H2 LIt % SGM 4 8]
AR R, SRR R IR, AR AR 25%0T 2024
FAEFAES 25.2% (-3.1pct), Fedk4AIEA 235% (-3.3pct). EEE A,
N 8] 2025Q1 /8] £ F 49.4% (-3.3pct); M A E A 26.1% (+10.8pct). 42
ST, NS AEE S E R 18.6% (-13.6pct), FedE4 A1 E A 17.4% (-13.5%).

® THFEHITLRAEMAFTE, K4 SGM A8 R4t —F ik
(1) 2R EHITLFLEMA TS, B @A Live Nation # 4%, 2024
4 Live Nation "8 2 %Kik 5.4 7 %, BAWKA$E 1511 BRF &,
2024 FArEELEEE (RABRRZIEE) Bk 488 7% (+11%); Z 0K
AN 5795127 (+15%); MAAZL 1.76 1L ARk (#3%), HAVELF 2025 4F 4K
FHATLEFSTAE. (2) MWFE. SGM S4By 7K, 2024H2 2 3]0
Ft% SGM Q8K 7, A ERERN AR ZLET T NG, ZEESARE
BARF, RICERAE REER, FFEENTHANGTHALEES, BATA
8 %MK “TERBLY”. “AYRTON”. SGM =k A £ &%, %t & 25—,

O N [&4RT: BT HE KRR, FRIRE AL, G BUE S,
i RLE R EEEaY

2023A 2024A 2025E 2026E
BN (E T ) 1,305 1,212 1,237 1,447 1,702
YOY (%) 6.7 -7.1 2.0 17.0 17.6
)2 &4 F)E(E 7 L) 366 302 293 352 417
YOY (%) 2.8 -17.6 -2.9 20.2 18.4
2.4 & (%) 49.6 50.4 48.7 48.9 49.2
#F)E (%) 28.1 24.9 23.7 243 245
ROE(%) 15.7 12.5 10.8 12.2 13.3
EPS(3#i#% /) 2.89 2.39 2.32 2.78 3.30
PIE(12) 11.0 13.3 13.7 11.4 9.7
P/B(4%) 1.7 1.7 15 1.4 1.3
HERR: BR. FFRIERT LI
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 2096 2135 2416 2678 2844 BIRHKA 1305 1212 1237 1447 1702
e 1133 842 1259 1187 1509  Flks Ak 657 601 635 739 864
R &Y YR &) 242 245 184 355 256 B AL KA 11 10 10 12 14
B RN R & 11 21 12 26 19  FLHEA 96 112 111 130 151
A KK 6 10 6 12 9  EFE%A 88 102 99 116 136
oy 186 272 211 351 306 HARA 57 86 74 88 107
AR 519 745 744 746 744 MERA -39 -47 -38 -53 -60
ERFH T~ 506 586 563 580 606 I /FBULMK -9 -6 0 0 0
KA 0 0 0 0 0 HAkd 4 3 5 4 4
&~ 161 232 249 280 310 AAMEEHNE 15 17 13 15 15
T 61 66 64 63 62  BEAMKE 0 1 1 0 1
H AR R T 284 288 249 237 234 FEABMKE -0 0 0 0 0
# =& 2602 2720 2978 3258 3450  FLAB 442 363 353 425 502
A G A 222 255 217 310 269 TSN 0 0 0 0 0
48 I 0 0 0 0 0 #FLIxE 1 2 2 2 2
R A AR RO AT IR 149 159 135 224 186  AUHEH 442 361 352 423 501
HAbF ) R 73 96 82 86 83  FTiFHL 72 56 55 67 79
ERS Rk 27 22 21 21 21 #FE 369 305 297 356 422
KA 0 0 -1 -0 0 JHMAEHE 3 4 4 4 5
HALAER ) 5 27 22 22 22 22 va & £ 8] % A1 366 302 293 352 417
R At 249 276 238 331 290 EBITDA 428 365 353 425 507
JHMFRAE 22 23 27 31 35  EPS() 2.89 2.39 232 2.78 3.30
%N 84 126 126 126 126
AN 1134 1001 1091 1091 1091 2023A  2024A  2025E  2026E
RS & 1108 1208 1388 1614 1897
12 BB S RERE 2332 2421 2714 2895 3124 FLABAN(%) 6.7 71 2.0 17.0 17.6
R AR I AR AR S 2602 2720 2978 3258 3450 F A AYHE(%) 2.2 -17.7 2.9 20.4 18.2
V38T E)AF T 238 -17.6 -2.9 20.2 18.4
FAES
24 % (%) 49.6 50.4 48.7 48.9 49.2
% H) £ (%) 28.1 24.9 23.7 243 245
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 15.7 125 10.8 12.2 133
BEEHALR 395 272 385 85 505  ROIC(%) 14.5 11.7 10.0 11.3 12.4
#4104 369 305 297 356 422 RS
B FEAY 20 29 32 38 45 T RATE(%) 9.6 10.2 8.0 10.2 8.4
w435 A -39 -47 -38 -53 60 & AR E (%) -47.6 -34.0 -45.9 -40.6 477
S TP -0 -1 -1 -0 1 RFE 9.4 8.4 11.2 8.6 10.6
TETEEHN 7 -43 97 -250 108 #FhE 8.4 71 10.0 73 9.3
Atz T LR 38 27 2 5 9 FiEfkh
BT EDALR -102 -354 6 -39 55 ER{ RS 05 05 0.4 05 05
WAL 148 131 9 55 71 RMRHARE 6.6 5.0 5.8 5.4 5.6
Kz 39 -257 0 0 0 RAKRHKAHEE 6.4 5.0 5.7 5.3 55
H AR F AR 7 34 14 16 16 HFm#EHE (L)
EFEHASR -195 -209 26 -118 -128  H R E (R ATRETR) 2.89 2.39 2.32 2.78 3.30
48 IHE 0 0 0 0 0 HBEHEACIHED 3.12 2.15 3.04 0.68 3.99
KA -0 -0 -1 0 0 HRFTF(RAHER) 18.43 19.14 21.46 22.89 24.70
38 T3 0 42 0 0 0 REkE
FANARIE Do 0 -42 0 0 PE 11.0 133 13.7 11.4 9.7
HRE T4 -195 -209 27 -118 -128  P/B 1.7 17 15 1.4 1.3
A4 Y A i 108 -280 416 72 321  EV/EBITDA 5.7 6.9 5.9 5.1 37
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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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