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o8] B AR 2024 FFF IR 52 Bl & &IRAM (): 431.0/155.23

R AR (A7) 72.04

o JEMLHERE, FLRDKMRRZTESES ARERA (BHR): 7204

2024H1, »&)kAE LN 19.60 12T, FIEETH 16.57%, FHEFER wawm (550): 14141.67

#78 5.18 1z 7T, R b % 23.39%, £ =3k )2 8% )7 4.63 e, Bl B (BFL): 14141.67

T4 28.36%. 2024H1, 454 /% 32/AF K 5 A E % 27.43%1/9.19%/19.96%,
F] tb+0.04/+0.89/+4.22pct, #F KBNS e Ko 2024 F LX FN A0 R
= W& E AT T A 3.68 1L, & FEA A 71.0%, RRE BT .
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¥ 16.31%; (M@ F#%) F£IMAK 11.55 21, RILTHF 14.66%:; (—4% s J
Wik (KMAR)) FARAK 311 1L, R TR 54.81%. Hsbid k4% 815 g 8 oie, v
ILE WA 2.55 L, AR K 113.77%, L+ F 2 X i7(Monster Never .

Cry (BRERO). (e 3+ (B5Mk)) {Outpost: Infinity Siege (Steam
EIFAR)) ¥ 7 a0,

o H&EEFRFE, MHBELEATREA

NEHERAEE T SRET . A ST E, BAMKERRE (FEK4E
(M72)) €35, #XITF 24Q3 F A F MK, —kT@NHKE MMO
FiF (HEEH (K5 M88)) 7 A BT S, it 25 F EFF EX. kit
Z I, (RBMAE) CHRMAMRT, (M1L (RF)) ©diFmF. KIZHFX 7
&, (FHAv4AHR) 4% F 10 A 18 B L&+ A LM, (F L@ E) 2 (2
AR KT 2024 FFFF LE P E KM, (127 £F) P REA)
Fo (FFFLRBER) LLRFRT.

o RF#ENEZAANFAMN

pE B DT RS KR, B FRKERRET, AMBERREFET
x, REHFEXFE T 0sElE, BRIBEEINT D, Wit 2024-2026 F /- 3)

8 KA AR

B AR 8 5F 5-F e 4F (603444) 2023 44484
W AT &AM, XiEHSRERTA) 2024.4.1

(B AR 8 5F 50-F e 4¥ (603444) 2023 5 =F 4
B HOERKBRES, BEMEELHEE)

2023.10.25

Pk iE 4 %5 S0020516080001

F 2 E 4 A)E 10.76/12.52/13.81 12T, & EPS %4 14.9/17.4/19.2 <, LA 021-51097188-1866
PE # 13x/11x/10x, ## “E N7 iF4. /5 lidian@gyzq.com.cn
o MR
SKERZFE R KR T H, FHrX EXRATA, T LhBFERATE, BEA 254
w15 021-51097188
M. 2R 1) gaozixian@gyzg.com.cn
W 4 H 3o A A6 4R 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 5167.62 4184.85 4071.53 4486.20 4828.90
PN HE (%) 11.88 -19.02 271 10.18 7.64
)2 £ 4 ) (8 7 ) 1460.87 1125.12 1075.95 1251.74 1381.04
)2 £ % F) i B Ho (%) -0.52 -22.98 -4.37 16.34 10.33
ROE(%) 36.72 25.21 20.92 22.64 22.84
HE RO () 20.28 15.62 14.94 17.38 19.17
7 & % (P/E) 9.81 12.74 13.32 11.45 10.38
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 3578.86  3811.70  4949.82  5859.54  6983.33 2T TN 5167.62  4184.85  4071.53  4486.20  4828.90
A 2628.62  2397.02  3708.74  4535.80  5656.36 L3N 582.14  479.91 448. 62 494.97  533.27
B 264.70 238. 76 231.04 257.27 275.95 B AL A o 20.54 25.07 24. 40 26. 88 28.93
EALY-FIE T 8.02 5. 60 5.93 6. 46 6.98 FLE A 1401.71  1127.24  1103.61  1213.62  1306.25
FAAF IR K 13.33 21.42 16.78 19.70 20. 80 g4 8 340. 06 314.98 309. 44 314.03 328.37
A 0.00 0. 00 0. 00 0. 00 0. 00 R e A 672. 61 679.36  679.69 729.96  773.32
HARA T 664.19  1148.90 987.33  1040.30  1023.24 4% R -217.04  -126.41 -125.54 -169.82  -210.13
B h I 2911.57  2825.07  2847.79  2805.18  2769.81 P BALAR R -180.60  -25.90  -30.00 -10.00  -10.00
KA 1187.26  1164.81 1172.30  1169.80  1170. 63 NRIEE NI E -27.36  -32.97  -30.00 -10.00  -10.00
(e 639.10 596. 40 603. 62 566. 86 529. 89 S gcgiet 106. 36 34.92 35.00 35. 00 35.00
TR 72.14 69.77 69.77 69.77 69.77 B LA 2320.53  1706.19  1643.52  1926.57  2118.91
AR Y AL 1013. 07 994.09  1002. 11 998. 74 999. 52 ELZ T ON 4.11 0.58 2.16 1.96 1.79
&= EH 6490.42  6636.77  T797.61  8664.72  9753.13 B E 9. 71 6. 80 8.26 8.01 7.89
W 1690. 63 1302. 83 1468.10  1567.71  1724.59 #1198 & 5 2314.94  1699.97  1637.41  1920.51  2112.81
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 355. 44 238. 88 245. 61 288.08 316.92
AR K 282.20 188. 82 190.16 204. 79 222. 44 %A1 1959.50  1461.09  1391.80  1632.43  1795.89
H MR fi b 1408.43  1114.01 1277.94  1362.93  1502.15 R U EXIT-A 498. 62 335.97  315.85 380.69  414.85
ekl A 90. 29 86. 33 87. 65 87. 21 87.36 V2 B A 8 4 A1 1460.87  1125.12  1075.95 1251.74  1381.04
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 2199.59  1687.93  1555.10  1793.92  1945.96
H AR R 90. 29 86. 33 87. 65 87. 21 87.36 EPS (1) 20. 33 15. 62 14.94 17.38 19.17
R kAT 1780.92  1389.16  1555.76  1654.93  1811.95
OF 3338 730. 77 783.77  1099.61  1480.30  1895.15
fE A 71.87 72.04 72.04 72.04 72.04 i 2022A 2023A 2024E 2025E 2026E
AR MR 1334.37  1400.92  1400.92  1400.92  1400.92 ARKEEH
@A E 2512.79  2917.51 3669.28  4056.52  4573.07 B AN (%) 11.88  -19.02 -2.71 10.18 7.64
)3 B AN S AL AR A 3978.73  4463.84  5142.24  5529.48  6046.03 A A8 (%) 8.86  —26.47 -3.67 17.22 9.98
Rt Al RS 6490.42  6636.77  T797.61  8664.72  9753.13 )3 B B 8) 4 A (%) -0.52  -22.98 -4.37 16. 34 10.33
HAE S
AERER A ERENO) 88.73  88.53  88.98  88.97  88.96
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 28.27 26.89 26. 43 27.90 28. 60
Z2EENRLER 1752. 39 1185. 50 1442.83  1542.01  1734.80 ROE (%) 36.72 25.21 20.92 22. 64 22.84
A 1959.50  1461.09  1391.80  1632.43  1795.89 ROIC (%) -1016.73  1643.28 -8565.95 -1123.21  -536.32
A 18 e 4K 96.10 108. 14 37.13 37.17 37.19 sk
" 4% A -217.04  -126.41 -125.54  -169.82  -210.13 FE R E %) 27. 44 20.93 19.95 19.10 18.58
#F MK -106. 36 -34.92 -35.00 -35.00 -35.00 % Qe E (%) 0.23 0.78 0.55 0. 56 0. 50
FERELH -242.86  -391.99 154.15 80. 71 132. 39 AR 2.12 2.93 3.37 3.74 4.05
HibzE e 263. 05 169.59 20. 29 -3.48 14. 47 # Ak 2.12 2.93 3.37 3.74 4.05
B EHRER 186.13  —490.54 143.12 -21.01 40. 36 Bz S
TALH 43. 60 55. 67 0.00 0.00 0.00 BR AR 0.76 0.64 0.56 0.55 0.52
KK -142. 31 513. 40 24.30 -8.10 2.70 2K 3K JE) 4 17.86 16. 11 17.10 18.37 18. 11
FALIF AR 87.43 78.53 167. 42 -29.11 43.06 J AT K 3K JE) 4 2.07 2.04 2.37 2.51 2.50
FEFXEARER -2403.80  -959.25  -274.23  -693.94  -654.61 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 20. 28 15. 62 14.94 17.38 19.17
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 24.32 16. 46 0. 00 0. 00 0. 00
R 0. 00 0.17 0. 00 0. 00 0. 00 FRA T (RAET) 55.23 61.96 71.38 76.75 83.92
AN ARIG Ao 19.95 66.55 0.00 0. 00 0.00 i
AT ALK -2423.76  -1025.97  -274.23  —693.94  -654. 61 P/E 9.81 12.74 13.32 11.45 10.38
LA 34 o 3R -277.45  -227.46  1311.72 827.06  1120.55 P/B 3. 60 3.21 2.79 2.59 2.37
EV/EBITDA 4.37 5. 69 6.18 5.35 4.94
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i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn

[ FLAE FAF 5T AT

& e L oy

Hhb: SHCE AR T AL 18 T E R dht: EATIHAFIR KA 1199 FiE K diht: W T AKE A LI K846 5 X
ARkt s A JEE IR A0 ) % 16 B ETIEAR 8 KB A JE 21 & B AIE &

Wl 2% : 230000 W2 : 200135 W2 : 100027




