IERA AR

\ =X ZFE4R (002555 CH)

Q2 A ML ARAH, s

N A

AR R

E R
20227 A 118 | FEAR

Q2 Mt Mk Va B4 5 7.9~-89 1, HFLELETREN, £H“EN”
N B it 1H22 52 M3 £ 04% 4] 16~17 12, F3¥ 87.4%~99.1%; it 55 3L
FedE B 3 A4 4] 15.5~16.5 1L, F1¥% 143.1%~158.8%, * F 21Q1 *#
Bik. Q2 £ EE NIt EINEES4 8.4~9.4 et (AL KRMAHH
7.4-7.81), B3 14.0%~27.5%, F=3k)344%F]F ¥ 24.3%~40.1%, %
Z RN ) BT T ok AME, BIPLHREFERER, THRLGE S, &
MY R BAIFAM, Tt 22-24 55023454 4] 5% 31 33.19/38.64/ 44.80 17z, T
Fe 8] 22 5F Wind — & #-F-3 PE 13X, &) Rekis A dkdt, 45
22 4 PE 19X, B##/ 28.50 T, 4H “EN” P4,

AR P e, hEEKIRR

N BT 2Q22 M dedE a4 A)E 7.9~8.9 1L, B3 24.3%~40.1%,
3 3.4%~16.5%. 3] 21 F L& & (T KM sIFt ) (R AR
) K. XAREELY) BEARKE, @id = 56y 74T E AR 54
miLizE, & LRZEN B EANKRF, FREPBIRELEKR, HN )k
WAL, B F @, NG AN RIEEEAAAEENL, (T KM
JHat k) (Puzzles & Survival) (™ & K1) (= M2 3K), B %IKE
INAKB LT R, Bnd 1H22 8 # s BT B 3EAR 40%, #INEIL
bR SR AT

BN B AR PHEHRL, 2RUFREEES, BHEaF 2R F
N REMHMUEERAFED D, F BAEFRKFEY ZTH.(Puzzle &
Survial) E&f 2 F (20 8 A L&) MEALHREH LR AFLMAL,
XA HIE, & A IOS App Store Hb % H K3 X 174545 F 3 HE 4 & 1Q22
G 28 HIRFE 2Q22 49 16 4, £ H AWK FHHLE 15 LR E 12 4.
22 SN &S S L (Ant Legion) (BREFHK) (ZH: Fi
fRk) (AHHRRSEFK) {(Chrono Legacy) (BKRESHKX), %~ 04
FTHEMNRKY B, B RRAFNAF, BFRNE, D38 22 F5R50
it & mARiE 30 2k KEBEAMRTRERAE, 285 BRTRRIFRL,

HERBEARIFIIE, FEHBRATH, £H XN

N S AT B B R St IR R LB — AR A R A, IR A XA
BINGE, RAEAHNSERE LS E; BN AF>wRUE, K5 ALK,
AR A N BRI — DGRBS R IR A A
HAVEH BAVAR], Tt 8] 22-24 4 )3 8% 4] 5% 3L 33.19/38.64/44.80 1¢
7, % 2245 PE19X, 44 BARM 2850 T, %hH “EN” F4

AT #ee EX B E AR IATBINI, M5 HAEFTRBFRE,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 14,400 16,216 21,378 26,042 30,080
+-% 8.86 12.62 31.83 21.82 15.51
2B BN 84 A (AR T E ) 2,761 2,876 3,319 3,864 4,480
+-% 30.56 415 15.42 16.41 15.95
EPS (AR, A H#kiH) 1.24 1.30 1.50 1.74 2.02
ROE (%) 50.05 26.25 23.41 21.42 19.89
PE () 15.85 15.22 13.18 11.33 9.77
PB () 7.25 4.06 3.11 2.44 1.95
EV EBITDA (%) 12.92 11.75 9.96 7.91 6.41

FHAR: A& NS, EEFLAN

KR
1

B IPR (£H) :
B AR (AR, ) :
5 R

SFC No. BPX711

R R

SAC No. S0570517070006
SFC No. BQA910

AN
SAC No. S0570120070141

A X

T IRIE 35

HUATAI SECURITIES

AT
SAC No. S0570520040004 zhujun016731@htsc.com

+(86) 755 8249 2388

J4l
zhouzhao@htsc.com
+(86) 10 5679 3958

ERF
wuxiaoyu@htsc.com
+(86) 755 2399 3324

AR (AR ) 28.50
&M (ART RET7A11H) 19.73
L (AR T E7) 43,758
6 /MA-FHARIH (ARTET) 772.65
52 AMAEE (AR M) 16.24-28.81
BVPS (AR ) 5.20
BH AR
ZxEE
AR st 300 (%)

29

26

23

19

16 + T T + (9)

Jul-21 Nov-21 Mar-22 Jul-22

#H KRR Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao —A2 I 7%
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HUATAI SECURITIES

=X Z&Jk (002555 CH)

Bil: TeeaAd#EE (Wind —&##, 20224574 11 8)

BWE PE E&AFHE (FFL)
HBHRD 28 { AR (e ) 21E 22E 23E 21E 22E 23E
002624 CH =z ¥&#5% 257 70 14 12 3.7 18.6 21.4
603444 CH  FHs 262 18 16 13 14.7 16.6 19.5
002602 CH  ##4id 338 15 9 7 23.3 37.3 45.8
13X
FHRF: Wind, £ H{F5
B%&2: =+t Ak PE-Bands B4%3: =XtZik PB-Bands
(AR F) =tni 15x 25x (AR ERRR: 3.8x 6.2x
80 - 30x = = = 40x | ====- 45x 80 - 8.6x = == 110x  @====- 13.4x
60 - 60 -
40 A 40 +
20 + 20 A
0 T T T T T " 0 T T T T T y
Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22
FHRF: Wind, FRFR TARF: Wind, FHTFR

T WA 5 AR HTIF R PRI b — 35, 3 H sk — A2 [ 5
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i
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HUATAI SECURITIES

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 5,800 9,187 13,029 15,040 18510  EaA 14,400 16,216 21,378 26,042 30,080
b 1,777 4,619 6,088 7,452 9,402  FhAMA 1,758 2,466 3,173 3,781 4,229
B 1,165 1,264 1,938 1,963 2,543 AL Al 42.34 38.05 62.85 76.57 88.44
X2 E 3 85.14 89.90  140.85  140.24  184.44  FAL %A 8,213 9,125 12,292 15,078 17,446
FAAT TR 2 999.89 1,055 1,654 1,646 2,166  FEEA 366.21  462.77 64133 78125  902.39
A 0.00 0.00 0.00 0.00 0.00 M%%A (23.00)  (55.18)  (68.01)  (88.20)  (96.74)
HAFEAD T~ 1,774 2,159 3,208 3,838 4215  FEBAARK (192.66)  (35.82)  (42.76)  (52.08)  (60.16)
ik &= 4,764 5,250 6,062 7,194 8,695 AAMETHKE 195.63 77.77 64.94 70.13 77.14
KA 360.57  509.06  829.23 1,298 1,993  #EAMKE 15525 12297  108.47 11564 14558
AT 92274  892.01 1,102 1,292 1,492 FRAUH 3,256 3,261 3,675 4,281 4,966
T 1,108 1,088 1,297 1,546 1,852  FdkshkA 4,07 4.40 20.78 21.33 21.33
A FEAD T~ 2,372 2,761 2,834 3,057 3,358 @Ak 11.04 16.63 8.36 9.20 9.20
= 10,564 14,437 19,091 22,234 27,205  AlHEHEHR 3,249 3,248 3,688 4,293 4,978
K 4,498 3,399 4,713 3,978 4,465  FRi3AL 21314 39848  368.78  429.30  497.79
B 889.32  445.64 1,043 0.00 0.00  ##1H 3,036 2,850 3,319 3,864 4,480
B A IR 1,078 1,565 1,836 2,217 2,316  SHMEAME 274.88  (25.60) 0.00 0.00 0.00
HAeE A Bk 2,531 1,389 1,834 1,761 2,149 3 BFEN A 2,761 2,876 3,319 3,864 4,480
ks A B 0.39 180.51 201.70  215.47 219.34  EBITDA 3,217 3,202 3,583 4,133 4,737
KK 0.00 20.00 41.19 54.95 58.83 EPS (AR M, & XK) 1.24 1.30 1.50 1.74 2.02
H AR R 039 16051  160.51  160.51  160.51
R4 4,499 3,580 4,914 4,193 4685 EEMFIE
PR3 %3 €1 28.07 83.62 83.62 83.62 8362 2HEE (%) 2020 2021 2022E 2023E 2024E
A 2,112 2,218 2,218 2,218 2,218  Ak#H
FANR 114.69 2,979 2,979 2,979 2,979 BN 8.86 12.62 31.83 21.82 15.51
LR 3,960 6,062 9,381 13,244 17,724  #F LAl 21.85 0.15 12.72 16.47 16.00
13 & #F N S IR AR 6,037 10,774 14,093 17,956 22,437 3 AE 344 30.56 4.15 15.42 16.41 15.95
R A AR AR S 10,564 14,437 19,091 22,234 27,205 FAIRH (%)

ERIES 87.79 84.79 85.16 85.48 85.94
AERT R EIES 21.08 17.57 15.53 14.84 14.89
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 50.05 26.25 23.41 21.42 19.89
BEEH AL 2,928 3,659 2,487 3,881 3506 ROIC 87.43 70.06 63.23 67.91 61.38
A A 3,036 2,850 3,319 3,864 4,480  fafkie s
V8 4 1.17 2.00 5.71 5.88 596 & AfrE (%) 42,59 24.80 25.74 18.86 17.22
w44 A (23.00) (55.18)  (68.01)  (88.20) (96.74)  # ffrrbE (%) (14.63) (38.03) (35.23)  (40.92)  (41.39)
#FMK (155.25) (122.97) (108.47) (115.64) (145.58) A#HLE 1.29 2.70 2.76 3.78 4.15
FEFEE (261.02)  559.39 (596.68)  285.08 (661.05)  &FHkF 0.97 2.37 2.40 3.35 3.65
iz E s 330.22 42554  (64.94) (70.13)  (77.14) ®iEfkH
BREHAE (609.65)  (1,083)  (1,690)  (1,582)  (1,662) &K EALE 1.39 1.30 1.28 1.26 1.22
FALH (1,072) (341.69) (491.97) (504.14) (565.91)  FAKIKHK A HF 11.74 13.35 13.35 13.35 13.35
KK (151.42) (388.93) (320.17) (469.25) (694.36)  JLATHKAKJE 4 F 1.41 1.87 1.87 1.87 1.87
ERR S S 613.45 (352.30) (877.36) (608.61) (401.51)  HMEH4EH (AR F)
ExKEHAE (2,628) 286.82 (369.92) 107.98 105.66 A MM (R ATHEE) 1.24 1.30 1.50 1.74 2.02
FEITEE S 889.32 (443.69)  597.06  (1,043) 0.00  HMZENEA(RIEE) 1.32 1.65 1.12 1.75 1.58
K% (250.02) 20.00 21.19 13.77 3.87  HRAEF(RATREE) 2.72 4.86 6.35 8.10 10.12
£ il LI A 0.00  105.61 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 4154 2,864 0.00 0.00 0.00  PE (%) 15.85 15.22 13.18 11.33 9.77
HA% T A (3,309)  (2,259) (988.16) 1,137 10179  PB (#) 7.25 4.06 3.11 2.44 1.95
G 38 o (361.18) 2,844  427.24 2,407 1,949  EV EBITDA () 12.92 11.75 9.96 7.91 6.41
FAb kR A NE, ERFT AN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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HUATAI SECURITIES

=X Z&Jk (002555 CH)

I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
FoA KA A RIRE PTI A6 B IR PT R R 69 & T B 3 8] 38 0BT H 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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 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 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RH D IZIE R BRI KR 6 H @ R O kRIFEH A LA

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 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 LA ETRARBERRNBRFARE, RAREG AT ko k@A kG A
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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEIEREEANT RAAF@LLE, KFGHMIRAR, CHIFETERE, KA
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR EFG R M AiEmk. KNSR 18 AKX TR A. FTA KIRE P42 R8BI 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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 4
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HUATAI SECURITIES

=X Z&Jk (002555 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

e =t Z4% (002555 CH): &K emisit (F#) AMAS. HF N8/ XIKN 5] F A A ARG 8] 89T 57
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e iR (£EH) ARAIHITS.

(E-E2REHNE

o DATIRRIE. A AABADEALH RIZIERIRE TR BAIIRGIER R RATANSBEAR . EFERE . 2ATIF A
kAL B RIRE TR BAYITEGIEFR R EATAF AT A M A5, RILEFIIRAN “MAREAL” @3 FINRA
XL T OMITOI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o = -LZJ% (002555 CH): HFEHAMARAS ., XFASF/RLIKET N8 EEFARG NG E— R L BIIEHR
8 L)k 1% 3 VA b,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERLE, TFER THRASFA RKIRE T PriRE 0
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HBaABEFR,

T HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

ARRE S

FEN: FA IR ARARE A 15% A &

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

FH: RN G T A K 15% A b

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

RIPR: METRAETAFRELEZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 R ANAZ &

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5



HUATAI SECURITIES

;o . 1&
ZtZE4E (002555 CH) S AN, __: v ﬁa ERIEH

HERARE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

¥,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U 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 aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 6



