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ZEAE R F, 1EESTHE GG “ChatGPT 7 49424

A, AR LGHE, 22 FHAFAREIK 138 1L (-8.6%) , &%
#0217 (-88.5%) , Fedk#4#)-717.1 F 4 (-105.0%) ; 23 4 Q1 #+t=a
%45 # 1000~1500 7% 7., B B &5 68.9%~79.3%, F=3E B % 5 IR 1620~2120
B, RHART 59.2%~68.8%. A& QL L FEAIYFAE, ALEITRTE
18 £ AR H “ChatGPT, %# ZAR%.

F & S4 L oE 3

m EXTHA YRBE20” TRFEBEHBRALY “ChatGPT” . 4 A28, »
B IEE TN BN 5B BRI R A R RS A, MR ETEN “HE
207 B9 RAARETEA, B AT B EF RO REE1FE 24 )
AR Fe A 2B AMREETHIERIE, 41254 FiTe
Mk, MBIERAR “Fis” Z3mE T8 FR, AHIERBES E.

m AL FITERRARER, ARAZRE—FTHRKEERL, N)EHER
R EIEEEBTRFNER 22 Fi2hyniey., HEBIEEEF
BATHAF R KA Lk SN A K 30%. 23 4 QL 414k 4 K4
Tk, MEITEEELFR YLK 68%. ARMAEEDT LS bbagiRt,
N BN LEH AT B, BB RAT P B FE K,

m AAERERGLSEFAR. 22 FNNE GRS EINETIL
Fllb FiE 20%, T ERM T THARZHARADEELFSEER, 23
FmEHAETHEL, KECHEERGOEE, PREERB AR
BRERGFIE, DAGETHEP ITE RN TR L 509 L 4F
B 23 F—FE NN GEREHELEINREHEK, FHEITE
B EF R K 15%.
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AR 22-24 )34 A 0.2, 2.2 42281, EPS %4 0.03. 0.34 #= 0.43
T (22 F 7 ERehn ) LA RE, FRRAA LS ECHESHEG
HE, T4 12%-90%) , & PE £ #1% 366X. 31X 4= 25X, 42 3d) 23
FA A 8 A, A BRATRA B4 E ARG “ChatGPT”, £#& LATFK,

R &I 22N

B EPABRREI; AT EREAB.
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f4H: 12A318 2020 2021  2022E  2023E  2024E
FEBBNART BF) 1,371 1,505 1,376 1,940 2,463
K (%) 17.8 9.8 (8.6) 41.0 27.0
EBITDAAK T A7) 175 220 106 351 443
a4 ARAR T B ) 160 161 19 224 281
K (%) 12.3 09 (882 11,0785 25.6
RAEAPFFLLE(ART) 0.25 0.25 0.03 0.34 0.43
TR TR e RO A (AR ) 0.25 0.25 0.30 0.39 0.52
AR (%) (90.0)  (12.8) (17.3)
A& (1%) 435 43.1 365.7 31.0 24.7
7 AE(12) 31 3.0 2.9 2.7 2.5
EV/EBITDA(4%) 29.2 243 547 188 134
AR (AR ) 0.1 0.0 0.0 0.0 0.1
% 8 % (%) 1.1 0.3 0.0 0.4 0.5
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fF4H: 1203198 2020 2021 2022E 2023E 2024E 44H: 12A31H 2020 2021 2022E 2023E 2024E
Bk BN 1371 1505 1,376 1,940 2463 4 F)iE 161 164 19 226 284
ELIZ SN 1371 1505 1,376 1,940 2463 AriE R4 73 113 143 142 165
7 kR A 757 822 795 1,047 1328 FiEHFLLH (3) (179) 290  (669) 350
B LA AR e 12 10 9 12 16 A (77) (65) 4) 5) 4
HERA 235 286 289 334 24 BEEFHALRA 154 32 448  (306) 804
ERE A 133 118 165 152 194 FALH (113)  (311) (285) (285)  (285)
R % 97 115 105 130 165 #FEEH 8 (537) (10) (10) (10)
%% A (22) (19) 0 11 14 e (101) 595 12 13 13
Hplk s 49 46 46 46 46 BEFHALRA (206)  (253) (283) (282)  (282)
FEBALB K (12) @) 0 0 0 4RITHHK 50 98 89 404 (261)
15 FRAEAR % (23) (46) (50) (55) (60) FEALARF (45)  (133) 9 (27) (34)
F AL EME 0 0 0 0 0 Hiw 22 55 (12) 5) 17)
NAMIEE Al E 0 0 0 0 0 ERFHALR 26 20 86 372 (312)
BT H 4 13 13 13 13 A ALK (26)  (201) 251 (216) 209
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 176 186 21 256 322
kSN 9 8 8 8 g M HAIR
Bk 0 7 7 7 7 %4#H:12A031H 2020 2021 2022E 2023E 2024E
F) 8 B AR 186 186 22 257 322 mKEEH
P A3 A%, 24 22 3 30 38 B LA K FE (%) 17.8 98 (86) 410 270
R 161 164 19 226 284 WAV K F (%) 16.6 52 (885) 1,1033 257
R AR A 1 3 0 2 3 VAETEREFNIBERE) 12.3 09 (88.2) 1,0785 25.6
DER: S 2 UG 160 161 19 224 281 BALAT AV K E (%) 8.9 5.7 (134.4) (663.7) 32.9
EBITDA 175 220 106 351 443 &ALITIE AT A K & (%) 13.9 26.1 (51.8) 2303  26.2
EPS( R #7 M A4k, ) 0.25 0.25 0.03 0.34 0.43 EPS(FRATMEANER)IEKE (%) 12.3 09 (88.2) 1,0785 25.6
AT 2T, P BRGER T RARE D

BALAT AL % (%) 74 71 (27) 108 11.3
K= AKREANRT BF) % b A 2 (%) 129 123 15 132 131
fF4:H: 12A31 0 2020 2021 2022E 2023E 2024E E£AE (%) 448 454 422 460  46.1
AT 2030 2,085 1,850 2,969 2,664 Y34 AIEHE(%) 11.7 10.7 1.4 115 114
Uil 1,033 741 992 776 985 ROE(%) 7.2 6.9 0.8 8.8 10.0
R 659 841 530 1,404 1,052 ROIC(%) 6.3 63  (25) 80 128
Rl & X2 126 61 110 131 175 2k
Vo 157 356 141 514 316 H~ At 0.3 0.3 0.3 0.4 04
FAAT k2 10 23 8 33 20 A QR (0.4) (02) (0.2 00 (0.1)
&R &~ 0 0 0 0 0 AFHE 32 26 27 1.8 2.0
AR R T~ 45 63 68 112 116 Ziafk A
AR F* 1,131 1483 1618 1764 1882 EFSAH#E 05 0.4 0.4 05 0.5
KB F 27 44 44 44 44 AR R B R 22 2.0 2.0 2.0 2.0
AR 102 191 315 443 564 R ALK 3K JE 4 F 6.6 5.2 49 5.2 5.2
PR 335 322 321 315 304 ®AE
H K A5 668 926 938 962 970 4 9% M £ (%) 17.1 190 210 17.2 17.2
=45t 3,161 3,569 3,468 4,733 4,546 ‘&3 A E (%) 9.7 79 120 7.9 7.9
A A% 636 809 690 1,608 1,319 AF K %% A F(%) 7.1 7.6 7.6 6.7 6.7
48 453K 0 0 100 355 244 W % %% R E (%) (1.6) (1.3 0.0 0.6 0.6
AT IR 245 336 226 515 425 HREABAR(T)
AR R AR 391 473 364 738 651 A% AL 3 (X HETE) 0.2 0.2 0.0 0.3 0.4
ek sh R % 216 325 315 463 315  HRZENER(FIHEE) 0.2 0.0 07 (05) 1.2
KA 212 311 300 449 300 HRMAT T (RAIAEE) 34 36 36 39 43
ALK R A 4 14 15 15 15 HRALE 0.1 0.0 0.0 0.0 0.1
A At 853 1,134 1,005 2,072 1,634 fEfhrF
N 644 644 649 649 649 P/E(R #H#iE) 435 431 3657 310 247
b HEFAE 94 101 101 103 106 P/B(3 #7 #:5%) 3.1 3.0 29 2.7 25
V3 & B 8] LA AR 2215 2334 2361 2558 2,806 EV/EBITDA 292 243 547 188 134
R AR R AR B A 3161 3569 3468 4733 4546 MAIHLER (1) 452 2179 155 (22.7) 8.6
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
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