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(R (AT RAR) F#a& L&

® X TRBEMEG AR, #HiFX EXEMAFHFA, £H “EN” FR
8] 2023 F 5% A g\ 41.85 12T (R 18-19.02%) , 12 £-% 10 11.25 12 T (R
1-22.98%), L4 TR & A (FEFH) (—2HE (KFER)) ZIlkA&
2022 £ A BT F iR . 2023Q4 = A8 ik N 8.78 12 . () Hb-34.35%, ¥4 +b-8.35%),
)34 A8 2,66 12T (R H6-40.82%, 3£rb+45.36%), &£ 4] F A A5 Y
8T, 2023Q4 1aAFAIAR ARG K, AT N8 kbike B, KA
T A 2024-2025 #7348 2026 SF A A|FAM], FAF A ) 2024-2026 SF )2 A4 A
A A 11.71/13.80/15.38 12 7T (2024-2025 “F #7164 15.76/18.54 172 T.), % & EPS
5 A% 16.26/19.15/21.34 T, LRI & PE %14 11.7/10.0/8.9 #&, #AMA&
W ARG ERFH LG, B CENT IR

O MAT L% A ERABAEHAEE, RN dKIMBARY

N8 2023 SFEAIEA 8853% (FH-0.2pct), 4E R MEH 26.79% (Rt
-0.19pct), FEH M EH 7.53% (F+0.95pct), #FRLHEH 16.23% (F
+3.21pct), #A1E A 26.88% (R t-1.39pct), B H AEBRKIEFR (—4H
# (KR Y 7 m KATRANRY, TRAFAFTNERILEZNITIA
AP, AKX AR IE A, Bl BN BT Y BT 8. RAVINA, ZiaFRilk
NTRBEASFEIANEAE, BATHRESE L& F RGN, BRI A ZZ
¥ =5t

® N3] 2024 k&R FE, LRBRIAAFHLF

INE] 2023 4 12 Ay ER T (FRBaiedhim 2) Ok FEZ #AEALR)Y), (Outpost:
Infinity Siege) T 2024 53 A 27 A /& Steam -F& K&, # A 2 A8 WHILA
¥E, WO, NABEHERFE, O (M72) (RBRBE) (LHRmT) (Mg
T FAAE4H) (2024 5F 4 A 1 B L&) (L7 £4F) (2024 FTF 5 EX) (3t
AL R) (2024 FTFHFF LX) F. &MKA, FEMEFR EXBAHLR
FIHEFRAAK TR, TN LG RIIEK,

® Mo HaFk E&BTRARA ) FFRE LT RIALE NS,

LHEIRF —n ) & RHME) M SFBAEEAR

-2023.4.27 AR 2022A 2023A 2024E 2025E 2026E
DN ONCED) 5,168 4,185 4,208 4,791 5,493
YOY (%) 11.9 -19.0 0.6 13.9 14.7
)2 &4 F)E(E 7 L) 1,461 1,125 1,171 1,380 1,538
YOY (%) -0.5 -23.0 4.1 17.8 11.4
5] (%) 88.7 88.5 88.0 88.5 87.5
% F) (%) 28.3 26.9 27.8 28.8 28.0
ROE(%) 41.6 27.8 22.1 22.1 21.1
EPS(#:#% /) 20.28 15.62 16.26 19.15 21.34
PIE(#%) 9.4 12.2 11.7 10.0 8.9
P/B(4%) 35 3.1 2.4 2.1 1.8
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E 8% (8 % L) 2022A 2024E  2025E
RAF 3579 3812 5136 6179 7640  BLHKA 5168 4185 4208 4791 5493
e 2629 2397 3965 4996 6461  F LAk 582 480 503 552 686
R &Y YR &) 265 239 0 0 0 BFHLHLAMW 21 25 24 27 29
B RN R & 8 6 8 7 10 FLHEA 1402 1127 1178 1318 1483
AT IR 13 21 14 26 19  #2Z%A 340 315 328 364 405
oy 0 0 0 0 0 HEA%A 673 679 694 767 868
AR 664 1149 1149 1149 1149 M%% A -217 -126 -76 -110 -178
ERFH T~ 2912 2825 2840 2962 3079 FARMER K -181 -26 0 0 0
KA 1187 1165 1200 1237 1265  HAulkE 49 41 43 46 45
B %~ 639 596 570 649 728 NAMEEHINE 27 -33 0 -16 -19
T 72 70 75 81 90 BEAKE 106 35 165 178 121
H AR T~ 1013 994 994 995 995  F A EIME -0 0 0 0 0
gl 3 6490 6637 7975 9141 10719 BLAB 2321 1706 1769 2089 2354
A G A 1691 1303 1149 1115 1180 B LRIMEA 4 1 2 2 2
%2 A 3 0 0 0 0 0 Fiih 10 7 8 8 8
R A AR RO AT IR 282 189 0 0 0 AIHEHR 2315 1700 1763 2083 2348
HAbF ) R 1408 1114 1149 1115 1180  FifF#t 355 239 271 324 354
ERS Rk 90 86 86 86 86 4 #iHd 1959 1461 1492 1759 1994
KA 0 0 0 0 0 JUHMRAHE 499 336 321 379 456
HALAER ) 5 90 86 86 86 86 A& EN 8 EAE 1461 1125 1171 1380 1538
R At 1781 1389 1235 1201 1267  EBITDA 2332 1736 1707 1992 2225
JHMFRAE 731 784 1105 1484 1940  EPS(.) 20.28 15.62 16.26 19.15 21.34
%N 72 72 72 72 72
AN 1334 1401 1401 1401 1401 : 2022A 2024E  2025E
RS & 2513 2918 3755 4912 6443
12 B EN A RAE RS 3979 4464 5635 6457 7512 LA (%) 11.9 -19.0 0.6 13.9 14.7
R AR I AR AR S 6490 6637 7975 9141 10719 FakA1iE (%) 8.9 -265 3.7 18.1 12.7
V28 THA B 4A I 0.5 -23.0 41 17.8 114
FAES
24 % (%) 88.7 88.5 88.0 88.5 87.5
% F) % (%) 28.3 26.9 27.8 28.8 28.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 41.6 27.8 22.1 22.1 21.1
BEEHALR 1752 1186 1390 1482 1831  ROIC(%) 46.5 30.9 24.8 25.3 24.4
A 1959 1461 1492 1759 1994  EEfxgeS
718 4K 96 108 38 42 48 P RATE(%) 27.4 20.9 155 13.1 11.8
w435 A -217 -126 -76 -110 -178 % R B E (%) -54.0 -44.4 -58.0 -62.2 -67.7
BFEBHK -106 -35 -165 -178 121 AREE 21 29 45 55 6.5
BIEFETH -243 -392 106 -39 77 #RAHE 21 29 4.4 55 6.4
Atz T LR 263 170 -5 9 12 #EfS
BT EDALR 186 -491 113 -3 63  ER RS 0.8 0.6 0.6 0.6 0.6
WAL 44 56 17 128 137 mARRAEE 18.5 16.6 0.0 0.0 0.0
EeEidy 142 -513 -35 -37 28 mATKEH A HE 2.1 2.0 5.3 0.0 0.0
H AT AR 87 79 166 162 102 HFEHE (L
EFEHASR -2404 -959 65 -448 304 HRRIKE (R ATRETR) 20.28 15.62 16.26 19.15 21.34
48 IHE 0 0 0 0 0 HBEHEACIHED 24.32 16.46 19.30 20.58 25.42
K 0 0 0 0 0 HRFTF(RAHER) 55.23 61.96 78.22 89.62  104.28
38 T3 0 0 0 0 0 REkE
FANARIE Do 20 67 0 0 0 PE 9.4 12.2 11.7 10.0 8.9
HRE T4 -2424 -1026 65 -448 304 P/B 35 31 2.4 21 1.8
R H iR 277 227 1568 1031 1465  EV/EBITDA 48 6.4 58 46 37
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
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R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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