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SOUTHWEST SECURITIES

ABEFTHEAR, BT FFLGHRER

BRE & A

© Ef: N5 N2 2018 HE L, 2018 b s34 1-1.06 12
T, FlEK 224.8%-244.3%, H+EHEE N7 @69 R LIRS T A &F97
Z LTI F E PEAN 3 B A-it Ak 2017 5 B #4732 25 2200 77 T

o LEFUHGITELWHIAETREENYh, HETFF LGB L. M9
FERERALEIN, TEIAEPAEZE (5A-80) RABRIEMHRELE &,
EREN, KFH9ETL2HTH, PleIpd, REH, 72H. “2Z5” 54
EPANER, AFRAE, MO LG E——ZWEEZ A4 BB
#, =, WEEGAELRE T 250 70%A L, B, LFFEHHEALL
oy —EEFAINZ A, TRk Sk 08 K AR AT 8] Bk Y W KR,

o MW HERRA, FHERAFEOCTFE. BEMESTE: £5R, RIE
FF K # Epic Games #9445, (B 22 &) 2HA KL R 1.251¢, 4 7 kAl
KOGrE sl A EHE MR E RFHO TR T, ZER, BREY (L KL)
ARREF, (BLZR) £5 ARKGT LG FiEd, FAZAFER
EHRBFET Y, wHRANREETHER. FHRRT R, RFFHERE SR
I HOIE (EERE). (LRKENERT) FEAAYSHEIRFH. BaTx
FRRE IATBE OB, 10S BT LR R AN, MitESHFL N wk
TALGYF ek NG, BRI, F R Rk B R (EF KR Ao
(ALY a9 E— R Ewik 3, AFFiFeik ) 8 2 ABERE K N RL,
SRS ER R RIF, NS0T Hh 2AKTHXBRERZ B3 —
T¥ Ko

o WRZ LB RS ERARES, RN 8] BRIk g LT, 7 L 2018-2019
ARG 5 B MK T 2.50/3.24 107, ik 2 30%, B ATEPIAE R S AT
B =wEE HEEAAELH~ 5%, BP0 R R R0 2 90k 5 K%
TR PR

o ZAFM G HRERN. Ft+ 2018-2020 F EPS 5 414 1.67/2.13/2.52 1., 33
PE % 194, 154, 13 4%, A T8 R mpyFRegkng), AkmKEEF
&, BB Rt—F Aok 8 @kl 4569 K&, £AM14 T8 2018 F 25
BB, HH RN A

o Aeiy: BENTHRGBRERKEKXL ., FMIRG LG AR, #%
MEBAR ST R EMB R v, BRI 5 & B 1] R B0 R

%o

RARIF R 2017A 2018E 2019E 2020E
BN (TH L) 278.20 1170.91 1440.20 1764.83

BkE 76.07% 320.90% 23.00% 22.54%
13 &£ 8 A (B 5 ) 102.40 378.87 482.88 571.82

BkE 161.79% 269.98% 27.45% 18.42%
Il EPS () 0.45 1.67 2.13 2.52
%%l s % ROE 3.34% 8.73% 9.64% 11.70%
PE 70 19 15 13
PB 2.38 2.12 1.90 1.69

KEFH: Wind, B FiExE

B i IR TR S

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

%1%: 010-57758568
R4 : ha@swsc.com.cn

GCRELE

PR

PR300
42%

29%
16%
3% L

—-10%

—93% . . . . .
17/7 17/9 17/11  18/1  18/3  18/5  18/7

RIERF: KRR

B A (fCAR) 2.27
#AB A BL(fChE) 1.16
52 JA MM KAl (L) 30.45-56.52
B E(fe ) 71.86
B (fLr) 36.09
R F T () 13.61

XA R

1. AR (300467): HBkEH, MR E
£#®  (2018-06-05)

2. AL (300467): Fismik gk,
PiZHLm P K& (2018-04-25)

3. MAFAHL (300467): Wiz lit &, Q1
LHRFHEK (2018-04-10)

4. RHEAHL (300467): BRI E R, PF
Z gLt & RAE  (2018-02-28)

5. A (300467): i T A3 A
g % (2017-11-01)

6. WAL (300467): HENFARSL, Aok
#  (2017-08-31)

w4l HRIE UG B E & B 3R



: Bt is A
AHAR (300467) HARBIRE

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)_2017A __201E

ER XN 278.20  1170.91  1440.20 1764.83 4 #lid 100.75 286.15 341.56 456.96
RIS, W N 74.27 141.92 180.84 226.93 718 54 7.73 23.70 23.70 23.70
7 AL A B e 5.49 23.12 28.43 3484 MHHA 6.62 25.53 34.48 40.99
HERR 34.59 374.69 460.86 564.75 S RAEAR K 0.39 0.00 0.00 0.00
ik 84.02 281.02 345.65 370.61 “ETEHFALHN 507.00 148.34 144.23 169.99
w455 R 6.62 25.53 34.48 4099 e -542.25 -3.96 -4.95 -4.95
P BALB K 0.39 0.00 0.00 0.00 ZFEHNALR%H 80.25 479.76 539.02 686.69
BAME 25.74 4.00 5.00 500 HALH -2278.13 0.00 0.00 0.00
MRMEE SR 5 -0.08 -0.04 -0.05 -0.05 ik 2366.20 3.96 4.95 4.95
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 88.07 3.96 4.95 4.95
B A 117.96 328.59 394.89 531.65 a3 0.00 0.00 0.00 0.00
;MM&W* Ei k- -1.26 8.06 6.95 595 KA 0.00 0.00 0.00 0.00
#17H % 116.70 336.65 401.84 537.60  MARERIT 2357.47 0.00 0.00 0.00
ﬁfrfem 15.94 50.50 60.28 80.64  ATRLAI -4.93 -20.48 -75.77 -96.58
b R R 100.75 286.15 341.56 456.96 HAe -2396.60 -24.09 -34.48 -40.99
Y HME A ME -1.65 9271 -141.32 -114.86 HXEHALRER -44.06 -44.57 -110.25  -137.57
VBRSNS 102.40 378.87 482.88 571.82 AAREAH 121.81 439.15 433.72 554.07
Vil 311.20 750.35  1184.07 1738.14 MK#S
R A= AT 2R 103.98 276.81 364.98 464.69 HHEMANEKFE 76.07% 320.90%  23.00% = 22.54%
Ve 0.00 0.01 0.01 0.01 FLAEMKE 1275.17%  178.56% 20.18%  34.63%
AR T~ 205.10 503.80 593.90 702.52  FALEEKF 389.64% 184.01% 19.36%  33.79%
KIRLAAL T 512.43 512.43 512.43 512.43 EBITDA 3# k% 540.39%  185.54% 19.92% 31.62%
T B R 8.36 8.36 8.36 8.36 kAN
BRI 20.55 18.64 16.73 14.82 EAF 73.30% 87.88% 87.44% 87.14%
MR AR LS 2376.97 2355.42  2333.87 231231 Z=%F 45.02% 58.18% 58.39%  55.32%
HAeAE R T 48.97 48.73 48.50 48.26  HAIE 36.22% 24.44% 23.72% 25.89%
¥ = &t 3587.55 447454 5062.83 5801.54 ROE 3.34% 8.73% 9.64% 11.70%
48 453K 0.00 0.00 0.00 0.00 ROA 2.81% 6.40% 6.75% 7.88%
R AT Far FRAL IR 106.42 315.35 401.45 499.79 ROIC 9.60% 15.00% 19.26%  27.91%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 47.56% 32.27% 31.46% 33.79%
A 5 Ay 468.73 880.37  1116.79  1396.76 EiE#A
A4 575.15 119572  1518.23  1896.55 & AiE 0.13 0.29 0.30 0.32
M A 226.61 226.61 226.61 226.61 BERFFEEE 13.17 59.77 81.45 111.88
FAMAR 2724.83  2724.83  2724.83  2724.83 JLMIKKFHE 8.33 11.19 8.23 7.51
R 193.68 552.07 959.17  1434.42 AWRAH#% 28121.32 36426.10 31090.00 30880.48
25BN S AR E 3023.00 3382.13  3789.23  4264.48  HERAREFAKHILELEN  108.15% — — —
VAR FR AR S -10.60  -103.31  -244.63  -359.49 FARLH
BRAERE A 3012.40 3278.81 3544.60 3904.99 i F AfrE 16.03%  26.72%  29.99%  32.69%
i B Ao i AR A A ATt 3587.55  4474.54 5062.83 5801.54  # &ARNSHLE AT 0.00% 0.00% 0.00% 0.00%
AL E 1.11 1.30 1.43 1.55
| ghA bt | 2017A]  2018E| 2019|2020 [MEEERS 111 1.30 143 156
EBITDA 132.32 377.82 453.06 596.34  MLA I ATE 4.81% 5.41% 15.69%  16.89%
PE 70.17 18.97 14.88 12.57 HBRAERF
PB 2.38 2.12 1.90 1.69 HRBUKkE 0.45 1.67 2.13 2.52
PS 25.83 6.14 4.99 4.07 HRAFS 13.34 14.92 16.72 18.82
EV/EBITDA 50.56 16.54 12.84 8.82 HRBEAEL 0.35 2.12 2.38 3.03
S 0.07% 0.29% 1.05% 1.34%  HRAELA 0.02 0.09 0.33 0.43

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

AasAHH (300467) 3 AHZIERE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
F| 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
X3
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
. % W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
L BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
F& &) P S E 010-57758566 18500869149 lujian@swsc.com.cn
Y8 %7 4 AU 4 & 18610030717 18610030717 cqc@swsc.com.cn
PUE & P B & 010-57758619 17710335169 liuzy@swsc.com.cn
i P A 18911542702 18911542702 jgz@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
TR A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
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