IERA AR
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B ¥ TR, B SATIE SR

E R
202143 A 08 H | ¥ EH A

nE o

A/t

NEAENTFFRATRE TR, BIAKBAE, % “EN” B4

3A8H, NIANLIENFLAATRERLTHL, REF4E529.33 121,
AT HERTERZEE, 5G =FEREFRKBERT . WAEAFRITAHAZ L
B8 e KA AN, Aok s — R R F RN BTSN, ik
5G =X A RE, BIHKMAIE. &MAEM 5% AR, 1t 20-22 F
I\ 8] )34 #) 27.85/34.02/140.65 1., 5 EPS 1.26/1.53/1.83 ., Ttk
8] 21 4 Wind — & #-F 3 PE 18X, BN S A kizh DA R, 4F
8] 21 4 PE 23.5X, BARf 35.96 T, %4#H “FEN” iF4A.

@e 14 L BRKSEEE 291K, BHAFE—KRER, RABSESH
AAE N B A, N B KR B I T K AT 1.06 1Lh, KATHHHA 27.77 Tl
B, IRER 6 MNA . RRIEAFAITREMOIEBART . LHAET AL,
PEREA L, REAEKE, Fiie, LR AS, REXE FTEEER. H
ARFF 14 L KATAT R TRAE, Bk &RE ARLEET L4 29.02 1
T, AFREHEXRTRAEEZEAD., 56 =K F 46 2iXA 8 A=) M8
IRRBEEZAED, BANERIT “HERi” RS, B37 5K ANE
ik, MR KRS, RWUHE—RARABSEE S

P BEHBRARE, HEXITEAARR, EEH&HTH

NE R BB+ SE L Rk, R (MMORPG 4= SLG) +%
(SRPG. Bz E., 2 kT, *MH@) RE2RE, ITEHE2H, 4%
%o £ e 47 MMORPG % X A7 dt (R R RAE) E&RURERAMK T, L
EHAE, HRLA6H LA B HNKEIOSHR LTS 2,k BBk E IOS
RIS O, ME I AT OWHAAEFHHEL 17 4. NE BB EALFIR,
2~ ¥\ Sensor Tower 21 57 1 A+ B F#5 0k N4 Top 30. 28] 2021
F 8L 09 % T S BB BAT BT A, BERES S (T A &
MAEE). AT (GFF KB 3D) 5. (RSB FERE2 %,

RN FE—ARRE, BRHAHFEHE, £ “EN” #EK

INBLIRAHIE — AR, AT R S RN, C RS — SRR T
AP S Rk BE#ESS (FF R AATE) F 2% E&B
LA P HGRBE LG, AR TR, KANAEMSF BN, it
20-22 4\ 3] )34 4] 27.85/34.02/40.65 1 7. (#T44 27.85/33.65/39.89 1
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B8 (4H):
B ARt (AR F) :

B9 R RIFE
SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711

FER F 4l
SAC No. S0570517070006 zhouzhao@htsc.com
SFC No. BQA910 +86-10-56793958

BAA Y
SAC No. S0570120070141 wuxiaoyu@htsc.com
+86(0755)23993324

L EIEHK 2021 AFK LEBS

IRED

v LT

2021 BEFL LRES

A X ¥
B (AR ) 35.96
KM (ARTH HE3 A5 A) 29.83
T (AR T EA) 63,008
6 NAFHEAZH (ARTHEZ) 1,460
52 BMAEEE (AR ) 24.95-49.68
BVPS (A K ) 3.84
R A Y- B
ENTL P
AR — ~ Jast %300 (%)
50 11
44 5
37 0 J W@

31

24 + . . + (14)
), FET NS 21 F Wind —&FH-F39 PE 18X, 8 ifdt % ik, Mar-20 Jul-20 Nov-20 Mar-21
Wb, A7 0MEFE, TLTFHALHEER, £T21FPE . e
23.5X, H4R# 35.96 T (A[14 34.98 ), %+ “EN” 4,
KT #de LA ETRATY., B LEREETEAATAANE .,
ZEMMBARG HE
2IEE 2018 2019 2020E 2021E 2022E
BALEAN (AKFET) 7,633 13,227 15,233 18,355 21,533
+-% 23.33 73.30 15.16 20.49 17.32
2B BN 84 A (AR T E ) 1,009 2,115 2,785 3,402 4,065
+-% (37.77) 109.69 31.67 22.17 19.47
EPS (AR, RA##H) 0.45 0.95 1.26 1.53 1.83
ROE (%) 18.83 33.14 32.09 23.49 22.15
PE (1%) 65.60 31.28 23.76 19.45 16.28
PB (1%) 11.08 9.41 7.21 4.33 3.46
EV EBITDA (4%) 46.78 21.51 17.71 13.14 10.60
TR RR: NS ANE R EFF AN
BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 1


https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13

[ L HIE

HUATAI SECURITIES

Z X E (002555 CH)

T Lo 8] 45 A
BAl: THAAMEMER (BZE 202153 A58)
B 3 A PE BASF)H (L)
JEF R JEH B AR R IR e x) 20E 21E 22E 19A 20E 21E
002624 CH w£H#} wind — & 486 27.2 17.6 14.9 17.9 27.6 32.6
002555 CH b4 wind — 270 24.6 19.5 16.6 11.0 13.9 16.3
300315 CH  ¥Af# wind — & #A 163 26.5 17.0 13.7 6.2 9.6 11.9
EXY) 18X
##t &k : Bloomberg. Wind. # &%
BW%2: =tZA#% PE-Bands B43: =+tZA% PB-Bands
(AR ) ER AR 15x 20x (AR ) =t B4R 3.1x 5.7x
60 - 25x = ==:30x | e=e==- 40x 60 - 8.3x = ==-:108Xx  ====- 13.4x
45 A 45
30 A 30 A
15 4 15
0 T T T T T 0 T T T T T
Mar18 Sep18 Marl1l9 Sepl19 Mar20 Sep?20 Mar18 Sep18 Marl9 Sepl19 Mar20 Sep?20

k% Wind, % &5 %

FA R R Wind, &R

BT W2 B TE ARG YR IR — 3, 1 F e —A 7%
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il 8 ELDF 3
Lt ERE (ARFER) 2018 2019  2020E  2021E  2022E 4&#HFK ARFEF) 2018 2019  2020E  2021E  2022E
DRk 4,182 6,355 8561 16,356 20,480  BadMkA 7,633 13,227 15233 18355 21,533
b 1,533 2,153 3,613 10,892 14,463  FLmRA 1,811 1,776 1,815 2,164 2,497
B 1,299 1,288 1,056 1,566 1510  FLkAHL A0 33.04 46.06 65.94 79.45 93.21
X2 E 3 792.43 84.84 92546  291.88 1,136  FxHA 3,347 7,737 8,805 10,591 12,403
FAAT TR 2 193.77  661.09 32341  862.84 52885 ¥ A 246.06  221.86  289.43  348.74  473.74
A 0.00 0.00 0.00 0.00 0.00 M%%A 17.10  (14.90)  (27.76) (152.71) (294.61)
HAFEAD T~ 364.40 2,169 2,643 2,743 2,843 FABAAMK (1,049) 5824  (20.95)  (25.70)  (30.15)
B3 b g 4,214 3,790 3,601 3,618 3,528 AAMMETHKE 0.00 (147.54) 0.00 0.00 0.00
KA 555.60  468.79  381.98 29517  208.36 A4 80.54 11061  150.00  103.00  122.00
FEisy 36.46 47.10  193.01  287.98  337.79  #LAlHE 770.22 2,672 3,272 4,006 4,794
T 20.50 17.00 26.86 38.51 4920  FRIMREA 463.91 28.17 50.00 50.00 50.00
AR~ 3,601 3,257 3,089 2,997 2,933 B ELH 14.81 4.16 10.00 10.00 10.00
# 28 H 8,396 10,145 12,251 19,974 24,008  FliEH¥E3R 1,219 2,696 3,312 4,046 4,834
K 1,992 2,600 2,244 3,458 3,172 FRiAL 67.89 27929  165.60  202.32  241.72
Rl 369.00 0.00  663.00 500.00  416.00  ##1E 1,151 2,417 3,146 3,844 4,593
JEAT IR 3K 1,082 1,419 716.66 1,830 1,738 JHRAME 142.93 302.07 361.84 442.07 528.16
HAeE A Bk 540.88 1,181  864.70 1,128 1,018 3 FH 84 A 1,009 2,115 2,785 3,402 4,065
ks A B 289.82  251.16 200.44  151.23 100.73  EBITDA 1,332 2,759 3,326 3,945 4,592
K Ik 281.18  250.02  199.30  150.09 99.59  EPS (AR, %K) 0.45 0.95 1.26 1.53 1.83
H AR R 8.64 1.14 1.14 1.14 1.14
R4 2,282 2,852 2,445 3,609 3273 EEMHE
R T E 141.03 26440  626.24 1,068 1596  &HFE (%) 2018 2019  2020E  2021E  2022E
A 2,125 2,112 2,112 2,218 2,218  Ak#H
K AR 298.74 73.15 73.15 2,893 2,803 BN 23.33 73.30 15.16 20.49 17.32
8 AR 3,503 4,938 7,190 9,745 12,931  #F Al (49.25)  246.93 22.45 22.45 19.67
)3 B B B R R 5,973 7,029 9,180 15296 19,139  Ja B4 844l (37.77)  109.69 31.67 2217 19.47
RARAIRARE 8,396 10,145 12,251 19974 24,008 EKAIES (%)

ERIES 76.27 86.57 88.08 88.21 88.40
AEATR IS 13.21 15.99 18.28 18.54 18.88
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 18.83 33.14 32.09 23.49 22.15
BEEH AL 1,954 3,258 1,259 4,524 3526 ROIC 4332  127.14 94.36  184.94 19267
A 1,151 2,417 3,146 3,844 4593  fafkie
V8 4 117.66 110.92 72.50 75.37 106.14 = ffxE (%) 27.18 28.11 19.96 18.07 13.63
%55 A 17.10  (14.90)  (27.76) (152.71) (294.61)  # fifibE (%) (13.89)  (25.65)  (27.53)  (62.27)  (67.02)
#FMK (80.54) (110.61) (150.00) (103.00) (122.00) AL FE 2.10 2.44 3.81 4.73 6.46
FEFEE 164.04  521.31  (1,783)  859.81 (755.82) A E 1.82 2.14 3.40 4.28 6.04
iz E s 584.75  334.01 0.00 0.00 0.00 #iEfkAH
BEEHRE (55.11)  (1,043)  176.95 99.89  106.35 i FAE 0.87 1.43 1.36 1.14 0.98
KA 324.48  368.22 59.86 89.92 10246  mMIKHKAHE 6.82 10.23 13.00 14.00 14.00
KA 194.95 126.98 86.81 86.81 86.81  mATIKIKE4EF 1.99 1.27 1.49 1.70 1.40
RS S 464.32 (548.22) 32362  276.62 29562  #MEAgiE (AR®)
ERKEHAE (1,969) (1,602) 25.20 2,655  (61.68) AT (R ATHE) 0.45 0.95 1.26 1.53 1.83
B ® (3.05) (369.00)  663.00 (163.00)  (84.00) ML F IA KR HEE) 0.63 1.81 0.57 2.04 1.59
KA (56.76) (31.16)  (50.72)  (49.21) (50.50)  HMLA I (RATHEE) 2.69 3.17 4.14 6.90 8.63
B AL o (23.24)  (12.62) 000  105.61 0.00 fH{Er#E
A NRIG Ao (1,674) (225.59) 0.00 2,820 0.00  PE (4%) 65.60 31.28 23.76 19.45 16.28
HA% T A (212.31) (963.84) (587.08)  (58.32) 72.82  PB(#) 11.08 9.41 7.21 4.33 3.46
G 38 o (65.17)  619.52 1,461 7,278 3,571  EV EBITDA () 46.78 21.51 17.71 13.14 10.60
TARIR: A AE RN
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
KA R I R TIRE PR 69 B AR B AT R R & T B3 S W) 32 AL AL AT 3R B

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS RN AR — BT LARE . R, ARSI GIER R TAR BN AE . MARZITEIANTR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA E LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTEARE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, CHIETERE, XA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR RF R M A ek, AN SIIRE 18 AKX TR A, P RIR4E 18 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
ENBE AT ERirk (FEH) ARDIFETAIGOITRELA LB 28K E (FINRA) o4 Imas iz M, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
X HIEFGRE ., BRIEA (FB) ARNNALREDFEREBRATRNGLETF NG, BEHEHERFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(E-EXEERE

o FATIFAIE. BAIAABANKALH Fiolt KA REPTRBAGIFIERRKATANSRAR . TFRME . 54T &
18K AL G RIRE PR BAYFRAGIEF R KAT AT RAETA XM H A1 5o AT PR AM “MXAE” 845 FINRA
LT AT E KR R o AT ITFARIE 4 A K 09 BN An B AR 7 RAFHF B, @R 8 2 8] ITHRAT L 58900k
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o HRIEFMMA RG], LT nafalRAFKE NG, RIREHREELE, EF0ERTRAFA ARE T TR
HATIER (RAEMABXLT) K+, HTRAFETHEFIBRFZIER (R Bit, BATHLZERE T
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

=6 E4%(002555 CH) S, Gt ERIES

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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