BEEIES 20234108300

=tEHiz (002555.SZ) s (#B55E)

AR
IESFFRFRIR S

Ei% 5 B RLRIA
WG SIS, SRS LE SHT: BB (Hulk $1130522080009)
luyi5@gjzq.com.cn
A %7 78] oY KHRA: DS
B 2023410 A 30 H, »Na A 23 F =54k, Q3 B 42.82  maxiaoting@gjzq.com.cn
2. 72./yoy+19. 4%, Va# %) 9. 66 1L/ /yoy+72. 1%, F=dE)2H
9. 62 /2 7L/yoy+69. 6%, Wt (AEM): 20.057T
ZEa N
BN RS E, HFE—FRAES. B KARR o
+19. 4%, FIAT. 2%, THHT Q2 P T ALK (LABRE: ) (= meamem:  BREIAE, Q3 Bk,
AFF) Fiasak, Q3 MATAFARFY, ARE S A 5093831
# A RIB G BALE, Hede: Sensor Tower HE LT, 23 F7-9 5 (=t Hig SigsiE: Q1 WV4siBTMA, 23 Fi= 5/
A, (Puzzles & Survival) 1z T ¥ B & & F il NHEATH 69 HRIGZY, 2023.5.2
%5, 6.6, B ChBE) HL 23, 23, 25, HEERME, 3 (=tEHEBATST: 4 BFEN, BETSEEDNR),
FRIE/N 8] 3 7R 0 B AR ) 6 2023.4.28
B BA: EARRTFRER, BAKFREG. B 75441
Bl eb+72. 1%, 2Rpb+114.01%, # A% 22.56%, [ b+6.9pct,

UN=1 ) RXEMERTT)
FEE+11. 3pet, £& 8 F:1)Q3 £4]% 80. 39, F tb+2. 25pct, A0 8000
AL+, Bdpet, RIIRILIE KT £ 28 T RN M T 37.00 T ;m
FE, 2) O3 414/ /A K % H 51K 48 6%/3.9%/4. 3%, somn
Fl tb-2. 85/+0. 44/-2. 32pct, 3 Hb=10.5/+40. 63/-0. 40pct. 250 o0
WERERFILTHRLIEZET Q2 LAMHFREEE 03 &S o L loodil. AR [ L ) 2o
A, EHAES BRAGE A R AR ARkA o 0
FELTRK, s
N RZEY: HAMERE, BELA. MARKHSL. 5 ew — —tmE
T, ALk (Puzzles & Survival) (st E) -
F KM AP &) SR CRIBE KRG LGB L, Har
BERARE, 23 FFRF, N E G IE 30 AR EFR, = AESEAER(AED)
X% % MMORPG. SLG. Fhi¢, BmzgsRd, LPFHuL 7F 2021 2022 2023t  2024E  2025E
sk Ui CesRma) (220 $5 D00 o
w4 AR B & AR S FB(BE T 7T) 2876 2954 3249 3862 4,391
BRI~ {1 ESERN EES R R 415%  274%  997% 1888%  13.70%
W B 8] 23-25 A AR Al Al A 32.49/38. 62/43. 91 f[ﬁ?ﬁ o S
{Z‘i" ;‘J-EL PE 7’7 23.81/15.32/13. 47X’ g{i% CRNT i$éﬁ‘° O:(/\JIHDJ%U’A\E/;‘(L;X’E;?) 26.65% 24.25% 23.64% 24.75% 24.76%
X5 12 7~ P/E 2084  B59 2381 1532 1347
WS B SRR AR AT BT AR AR S R
BE R, SR ABER - BSIESTTRAR

Fin A R e — A A B A 1




= = IE 5

SINOLINK SECURITIES

AN

MRk ZRBREFANFHE
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-LZT 5N 14,400 16,216 16,406 16,960 20,935 23,250 Ll s 1,777 4,619 5,129 7,535 8,946 10, 489
Wk & 12. 6% 1.2% 3.4%  23.4% 11.1% )R E & 1,250 1,354 1,521 1,505 1,831 1,950
ER-RIZ 5 ¥ -1,758 -2,466 -3,049 -3,352 -3,918 4,275 o 0 0 0 0 0 0
%4 BN 12.2% 15.2% 18.6%  19.8%  18.7% 18. 4% AR P 2,774 3,214 3,936 4,429 4,169 4,218
£, ) 12,642 13,750 13,357 13,608 17,017 18,975 AT 5, 800 9,187 10,587 13,469 14,946 16,658
%4 NN 87.8% 84.8%  81.4%  80.2%  81.3%  81.6% %8 54. 9% 63.6%  61.9% 66.1%  68.2% 70. 2%
R Xy ] -42 -38 -32 -34 -42 -47 * 1,028 1,397 1,577 1,579 1,581 1,583
%4 N 0.3% 0. 2% 0. 2% 0. 2% 0. 2% 0.2% B % %~ 927 970 1,093 1,195 1,234 1,269
&R -8,213 -9,125 -8,733 -8,845 -11,137 -12,369 %5 K 8. 8% 6.7% 6. 4% 5.9% 5. 6% 5. 4%
VR O 57.0% 56.3% 53.2%  52.2%  53.2% 53.2% LR 2,769 2,776 2,748 2,796 2,835 2,865
I3 A -366 -463 -526 -585 -670 -744 R F 4,764 5,250 6,508 6,901 6,979 7,055
R T ON 2.5% 2.9% 3.2% 3. 5% 3. 2% 3. 2% %8 K 45.1% 36.4%  38.1% 33.9%  31.8% 29. 8%
5 K % R -1,113 -1, 250 -905 -814 -1,047 -1,163 # & &t 10,564 14,437 17,095 20,370 21,925 23,713
%4 E N 7.7% 7.7% 5.5% 4.8% 5. 0% 5. 0% #3045 3 889 469 947 1,826 919 80
&A% AT AL (EBIT) 2,908 2,874 3,162 3,330 4,121 4,653 B A+ 3R 2,789 1,972 2,414 3,228 3,679 4,018
%45 AN 20.2% 17.7%  19.3%  19.6%  19.7%  20.0% AR B AR 820 958 980 911 1,075 1,191
% 5% R 23 55 74 167 12 62 A AR 4,498 3,399 4,341 5,965 5,673 5,289
%4 E N -0.2% -0.3% -0.5% -1.0% -0.1%  -0.3% K & 0 20 323 443 463 501
W ALK -193 -36 -90 -29 -33 -26 2 KA R 0 161 118 122 119 116
A A MEE I E 196 78 -40 79 57 69 iy 4,499 3,580 4,783 6,530 6,255 5,906
Eegp & 155 123 76 8 60 60 38 R AARE 6,037 10,774 12,183 13,741 15,607 17,781
%A% AT A 4. 8% 3. 8% 2. 3% 0. 2% 1. 4% 1.2% b A 2,112 2,218 2,218 2,218 2,218 2,218
& ol A 3,256 3,261 3,309 3,651 4,355 4,952 k4 BLA)iE 3,960 5,895 6,758 8,233 10,099 12,272
R IREES 22.6% 20.1%  20.2%  21.5%  20.8%  21.3% VARG 28 84 129 99 64 26
ok S S -7 -12 -7 7 -6 -5 AR AR S ST 10,564 14,437 17,095 20,370 21,925 23,713
CATEVR 3,249 3,248 3,302 3,658 4,349 4,947
RS 22.6% 20.0% 20.1%  21.6%  20.8%  21.3% b A7
FIT 13 L -213 -398 -392 -439 -522 -594 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 6.6% 12.3%  11.9%  12.0%  12.0% 12. 0% E ¥ ET
4 A1) 3,036 2,850 2,910 3,219 3,827 4,353 H NS 1.307 1.297 1.332 1. 465 1. 741 1.980
VRO AR ARE 275 -26 -45 -30 -35 -38 R 2.858 4.858 5.493 6.196 7.037 8.017
12 & T E)AY 4 A1 2,761 2,876 2,954 3,249 3,862 4,39 B BENESER 1.386 1. 650 1. 604 1.573 1.922 2.124
EEES 19.2%  17.7%  18.0%  19.2%  18.4% 18. 9% TR A 0.500 0.520  0.800 0.800  0.900 1.000
2E 23
RLATE ARPHEFA) & AR 45.73%  26.69% 24.25%  23.64% 24.75% 24.70%
2020 2021 2022  2023E  2024E  2025E BRI EE 26.13% 19.92% 17.28% 15.95% 17.62% 18.52%
4 A1) 3,036 2,850 2,910 3,219 3,827 4,353 FN T ARANEF 39.06% 21.99% 20.37% 18.07% 21.13% 22.14%
VR ARG 275 -26 -45 -30 -35 -38 Bk
E| R ] 305 239 312 145 167 173 EE R HFPAEKE 8.86% 12.62%  1.17% 3.38%  23.44% 11. 06%
k2 B E -290 -56 -50 -138 3 -75 EBIT 3k % 10.75% -1.16% 10.03%  5.30% 23.75% 12.91%
TiEKeTH -123 626 385 263 265 261 & A K E 30.56%  4.15%  2.74% 9.97% 18.88% 13.70%
% FEHALSR 2,928 3,659 3,557 3,489 4,262 4,712 BF A KE 4.13%  36.66% 18.41% 19.16%  7.64% 8.15%
WA TR -1,071 -340 -317 -457 37 -213 FEETERD
4% 7 -151 -396 -81 77 55 67 K2 R B4 R4 31.1 27.3 30.0 31.0 31.0 30.0
E:i0) 612 -348 -2,933 8 60 60 ORI #DIV/0! #DIV/0! #DIV/0! 0.0 0.0 0.0
3% EHALHER -610 -1,083 -3,330 -372 152 -86 R AT KK B4 R4 259.3 195.6  192.4 200. 0 190.0 190.0
REE Sy 0 2,983 93 83 0 0 B % 3 B R4 23.4 20.1 18.9 18. 6 15.4 14.1
%y 608 -423 781 1,000 -887 -801 =3 8 %]
B -3,236 -2,274 -2,459 -1,789 -2,113 -2,279 0/ ARG -36.42% -57.36% -54.03% -58.23% -66.09% -71.33%
£ K EHALER -2, 628 287 -1,585 -706 -3,001 -3,080 EBIT #) .84 Fete 2 -126.4  -52.1 -42.7 -20.0 -334.5 -75.2
AL BARE -361 2,844 -1,298 2,410 1,414 1,546 W R 42.59% 24.80% 27.98% 32.06% 28.53% 24.91%
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