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® (FHFikih) AR LK, &8 TR, AKREESRINLSTH

N A R EFH (L) T 6 A 25 B 08:00 EX L&, BE 6 A 24
H 24:00, #XAFEMH T 1234 TA; BE6 A 25 8 24: 00, BA i0S #
R T 2 4, BN 0SS H#XMmAE % 9 %, TapTap 774 7.6 4>, & B AKE
B 1500 7. BAVIAA, (Fxa#iikih) L& E B RINALE, i T A8 B ey af
BRBEATET), ¥ A ma) Wk KI5, mod) & nrk (L), (—5-
A RN AR 2) FRBIENE) B GIK. RN EH 2021-2023 &
FIFRR, T a2 A E S 5 A 26.10/31.48/36.43 1274, ) EPS 4314 1.35/
1.62/1.88 74, HATMEMST R PE 314 17.2/14.3/12.3 4%, $HH “EN” A,

® MRS RS, BSTEA A4 E, BIiENE) MMORPG & X AL %7
(X3RN ARG &, LRIERET (LY GRBBHT AT L+ 549
R EERF @, ZART T AKRKERWAE . AN THME, BiET 4500 7
Ty KAV E R, ERES @, RAANKBRFRL, vARSH A Rk, S
FEZAPVP “ITRGRHL". HIKPVE “EBFI". bMREFHFEE, £
EB@, R AAEA. BEBERRLOT. 1.5 IR 85N\ NES,
BAVIAA, (BFL#Toril) BiE T B Efa) 2 2R KR, HAR 369 3K s
JiAn Kk KA 8 TN B ) 23 (kALY TP A F A G T,

® ZMEMBRIARE AR, FFTARMEREAMLEH K

INE) ZERR, (FaRih) (HES 35-80). K E#RY (HL 18-67). (FFEMHUT
MY (HEZ 13-82). (FTAPRE KIEY (HES 28-134). (MRAPEE) (HESZ 7-132) &
B 2021 VAR E A i0S # R A HEL AER, A8 Frék T skAs RIRK. Bk,
B R (23 ( Rk uBA LTt ). (—FRA R (SERF i3, (—
ERAN IP). (RF: MAY ( Z AR CCG FreFia#, (BHZLZE) IP). (C
odeName: X» (JRPG F7, &AvFH RN IP) 0134 an K 52K, 1A1FEAMF.
® a3 7 ik b 2% B 1A) 3 1R A K A I R B IR 6 KU, #7 @A K 5 Hst
N E) BB A TR N 5 R AT e BUR T AT N ) 8 B o B A AR

®EZE (REA)

yugianying@kysec.cn
GER %5 S0790120040010

X o

SR EHE, s kA AR AR
B4R 2019A 2020A 2021E 2022E 2023E

A) -2021.1.31 BN (F T ) 8,039 10,225 12,274 14,506 16,696
YOY (%) 0.1 272 20.0 18.2 15.1
)28 % 98B 7 70) 1,503 1,549 2,610 3,148 3,643
YOY(%) 1.9 3.0 68.5 20.6 15.7
)% (%) 60.9 603 61.6 623 622
B A% (%) 18.7 15.1 213 217 218
ROE(%) 143 135 18.9 19.0 183
EPS(3 /70 0.77 0.80 135 1.62 1.88
P/E(H) 29.9 20.1 172 143 123
P/B(12) 47 42 3.4 238 23

HAER R NMAAHIE. FRIEAFRPT
Ao B E X T 80 15 AT Ak A 174
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 10132 7885 10255 11615 15201 Fdggn 8039 10225 12274 14506 16696
N4 2526 2943 5303 7466 10377  FaARA 3142 4057 4711 5463 6304
LA B ST AR 2355 1411 1043 891 779 BB R e 31 32 38 45 52
bR e 183 72 235 128 289 BALHA 1145 1831 2283 2669 3005
FRAT R AR 542 331 717 521 904  FHFA 685 757 982 1160 1336
B 1760 1027 857 509 752 HRAHA 1504 1589 2111 2495 2855
HA RS~ 2766 2100 2100 2100 2100 WE%A 206 113 107 55 3
ERHFK~ 6497 7622 8536 9391 10151 F 7 BALAR %K -707 -969 0 0 0
¥ I 1914 2768 3659 4550 5441 HEAkE 89 131 117 117 117
) & 3% = 364 354 464 541 585  aAAMEE LA 427 413 420 420 420
VR 368 419 344 236 117 #\FAKE 229 196 196 196 196
AR T 3851 4081 4070 4064 4009  FAAEMKAE 2 -1 -1 -1 -1
K& 16629 15507 18791 21006 25352 2k A8 1342 1628 2773 3349 3879
Rh AR 4800 4204 5278 4762 5897  FAIPEA 10 40 27 27 27
A 1139 784 784 784 784 Ak E b 6 12 8 8 8
JEAT B4 BT AT IR 486 733 683 959 936  FEER 1346 1657 2792 3368 3897
HA RS G 1R 3175 2687 3811 3019 4177 PiARHL -101 152 257 310 358
R 1701 121 117 112 106 %F1HE 1447 1504 2535 3058 3539
Kiath 2 225 23 19 13 7 YHEEAMAE -56 -44 -75 -90 -104
HAb Ak A fi AR 1476 98 98 98 98  JaEAFE 1503 1549 2610 3148 3643
Rt 6501 4325 5395 4874 6002  EBITDA 1495 1814 2952 3514 4022
IR FAR G 614 347 273 183 79  EPS(L) 0.77 0.80 1.35 1.62 1.88
R 1365 2012 2012 2012 2012
FANAR 2325 1962 1962 1962 1962 EEZLEFES 2019A 2020A 2021E 2022E 2023E
e & 5859 7045 9054 11476 14280  ARKfeH
V2 BB ] AR A 9515 10835 13123 15950 19271 2 LN (%) 0.1 27.2 20.0 18.2 15.1
R AL R AR 16629 15507 18791 21006 25352 B ALAIE(%) -29.1 21.4 70.3 20.8 15.8

YR TERNE) 4 %) -11.9 3.0 68.5 20.6 15.7

KAVRRA

2H)F (%) 60.9 60.3 61.6 62.3 62.2

B A E (%) 18.7 15.1 213 21.7 21.8
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 14.3 13.5 18.9 19.0 18.3
BEFEHAER 2023 3693 3322 3075 3725  ROIC(%) 11.4 12.6 17.7 17.4 16.6
A F) 1447 1504 2535 3058 3539 fEfEskAH
I8 P4 142 197 235 290 344 R R BE%) 39.1 27.9 28.7 232 23.7
43 206 113 107 55 B3 HRBE%) 6.8 -18.8 333 41.1 493
AR K -229 -196 -196 -196 -196  AHrE 2.1 1.9 1.9 24 2.6
TERELH 398 1624 1059 287 459 #kHhreF 1.5 15 1.6 2.1 22
Rtz ERER 60 451 419 -419 419 EiEgkh
BRESDHALA -1994 -453 -534 -530 489  EHRAEE 0.5 0.6 0.7 0.7 0.7
FALH 449 572 23 36 -131 EARR A AR 3.7 5.4 10.0 15.0 20.0
KA -1535 -41 -891 -891 -891 JLAT IR R 5 & 7.1 6.7 6.7 6.7 6.7
H AN R -3080 78 -1402 -1456 -1511 HBEABHR(L)
EREFHNAER -1427 -2794 -428 -383 325 BROKARITRE) 0.77 0.80 1.35 1.62 1.88
s Mtk -131 -355 0 0 0 BREENEACGHHED 1.04 1.90 171 1.59 1.92
KA -568 203 4 -5 6 BRI 4.90 5.59 6.76 8.22 9.93
3 R 3 Ha 22 647 0 0 0 fEfELL#E
F ARG Jm -583 364 0 0 0 PE 29.9 29.1 17.2 143 12.3
EERIA K 122 2520 -424 377 319 PB 47 42 3.4 2.8 23
P58 iR -1384 384 2360 2163 2911  EV/EBITDA 30.6 23.8 13.8 10.9 8.8
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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