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HFAVAAH S FE ET MMORPG, SLG. £%FME A A#RNHE, ot  AAKE

BERABRBEEIIENI L, &RMNEHNZ] “EN” P4, BAM (AR D) 20.81
M (ART KRE1A148) 13.23

SR SFRAYRZM, HOHT#R 25 Fik s o

NAAFFR (BELR: BAE) CF 24 F 8 AFRML, Mok 1 A 13 IIATSIAER (AT baoe

BB 7 RiEH 80.64 77 ; (+F KM #AMEH) KT 202551 A 158 gyps(ar s e

T B iK; {2 s R ) (5 BMBFRFES ZIT) HT 202552 A 20

HEsk, #ab 1A 6 B&-FE6MLA4 300 7. ARENS)EMH, 24Q4 L& > g um

P10 A 20 B (Haig) A, 10 A 9 B (EAvH: HE) AP EB -

MERRENN, SAFFESEE/PELTIOS £%HF—. 10 A 31 1, %) B

(RREE) EXEGRETHARSRTEES —. N ZDET, 4 '

25 F &I, 26 M

X 12 ™

TR @M R WA, HEFRME oN TV

HIE1A 11 B AE, NEMIF 202358 A 30 A FLdTw (X T 1)

W’%&ﬂﬂy’i%ﬁ%é’au%» HRITEW “BATESR THTX. AL H Jan'—24 Ma)'l—24 Se;;—24 Jar;_25

HRI7E R AR TFIEAFRY N EMTAR AoxE R4 #E 1607 T

FRE, &8 S AN 0.75%, REELML 21T (B HHA). e

EHE, NE B AR 2165210 T % £ 21.36 12, THMPEADH R R LR E

Bio ZAVIANA, EHORDFEEEEIONS, RN ETHTHFRKPIR,

NE RS FE, BIFSBMA), 5 CEN”

EAVEF B AN, T 24-26 F 52 A3 B4 F] 18.6/22.4/25.9 e, 25

SF TN 8] Wind — & F 8 PE 3918 15.7X, # /5N 8 =X St & £5, #ob

ikt BINA), 4T 25 % 20X PE, HiR# 20.81 7T (3744 18.76 T,

i 25 5 18X PE), #4i# “FEN” P4,

MIeiRT: #aF EREBERRAM., ITLBOR T, BHFRAKTE,

ZERMIsARE HE

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 3,726 4,295 5,545 6,397 7,291

+/-% 56.84 15.30 29.09 15.37 13.97

2B BN 84 A (AR T E ) 1,025 1,462 1,855 2,244 2,586

+/-% 77.76 42.58 26.91 20.98 15.20

EPS (AR T, &) 0.48 0.68 0.86 1.04 1.20

ROE (%) 26.03 30.09 30.43 28.19 25.44

PE (4&) 27.78 19.48 15.35 12.69 11.01

PB (4&) 6.37 5.43 4.10 3.17 2.51

EV EBITDA (%) 18.25 14.63 11.82 9.26 7.21
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B&l: TreaNd4EEk (Wind —&##4, 202545 1 4 14 8)
&4 A (L)
IEF ) AR LATHIE (lLT)
2024E 2025E
7 EH R 191.0 E— 22.2 -1.8 8.6
ERi T4 154.0 16.7 13.9 9.2 1.1
A 330.0 12.3 10.9 26.8 30.3
¥ PE (X) 14.5 15.7
Frtkf: Wind, &R
BA&2: WERL% 2025 F &~ Sbk 4
el =
XML 2025F BT m&THh
3= ) Fma F@iea
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FEERE
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6 RS KOF 22 |PIERRISIN RS
7 HBEN: 573 RERERENERTR
8 WiE 17 B OVERLORDIFRIPIEY FMHFAERRPG
9 ENER N N B AT IR B I S
10 | FHOXRTAEK NEE=s RIS BRI
11 RS: 25 IPIERRISEUAIR TR
12 EFALER MERPGHE
13 fXS: BLEACH | PIERR ISR SRS -RhEF k7
14 ZEEDERE ZFELECIPIERIEN ESEEERTE
15 —ERFBA EFSRPGHL
16 R R IPIERRISALEAERPGiliF Rk
EBI R
17 =E:RXFES = EEE SRR T
18 RE 51k | PIERRISI RS
19 RE3E IPIERRIZI ERGRPGiiFxk
20 iN==3P N EIRRPGHRL
21 | RERRFRDE FrevINT T TRIRISH %
22 REXES AESIPIERRIEN RRSEIEFR
FA kR BEREE MR, EREFL
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B %3: ¥3%RM% PE-Bands B4&4: ¥3xR% PB-Bands
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IGEICES FEJTES
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884 0 . ge=m=T | eece-. 30x 19 4  ___gem===d T eee-- 8.3x
- = = 25x - = = 6.9
12 20% 12 5.5x
15x 4.0x
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10x 2.6x
0 T T T T T " 0 T T T T T 1
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AR Wind, 545 TR : Wind, £ HFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



13X A% (002517 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 3,948 4,550 6,972 8,665 11,819  #HdMA 3,726 4,295 5,545 6,397 7,291
EI 2,551 2,807 4,744 6,421 9,065  BFLARA 930.76  710.01 1,015 1,157 1,303
R MK 858.41 1,048 1,413 1,426 1,809  FdAA A A 17.55 19.00 2453 28.30 32.26
FeAe 3 R 39.00 73.10 71.61 95.35 94.94  FBLXHA 803.35 1,177 1,569 1,746 1,990
FAAT TR 2 229.09 25204  369.04 34752  469.16  FHEHA 163.87 28645  369.78 42023  464.36
HH 10.46 19.60 23.40 25.60 2955  MHEEA (34.18)  (58.10) (112.97) (167.36) (232.16)
FARA T 259.66  350.71  350.71  350.71  350.71  #EsAdEfik (35.60)  (30.37)  (52.21)  (60.23)  (58.33)
FERFF A 1,829 2,061 2,138 2,179 2,230  AAMEE DK E (2.35) 9.28 5.00 5.00 5.00
KIBF 397.76 51841  618.86  690.33  779.87 A4l (12.37) 78.87 90.00 90.00 90.00
sy 21.11 17.46 20.91 18.63 1473 & R2AHE 1,341 1,698 2,033 2,460 2,833
R F 7~ 27.68 30.58 24.42 19.68 1436 BRI 530.35 2.91 3.75 433 0.00
HAAEFEAD R~ 1,382 1,494 1,474 1,451 1,421 Fdsh L h 486.69 3.33 4.30 4.96 0.00
Wt s 5,776 6,610 9,110 10,845 14,049  AHEHR 1,384 1,697 2,033 2,459 2,833
s 1,201 1,350 2,108 1,768 2,549 FRi3AL 23.01 116.63  139.68  168.99  194.68
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,361 1,581 1,893 2,290 2,638
A IR B 31215 44210  636.65 59269  791.02 S HMEAME 336.09  118.90 37.86 45.80 52.77
A E A Bk 889.00  907.56 1,471 1,175 1,758 )3 ) 4 AL 1,025 1,462 1,855 2,244 2,586
ksl [ 32.99 2225 22.25 22.25 2225 EBITDA 1,426 1,755 2,010 2,390 2,710
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.49 0.70 0.86 1.04 1.20
HAeAER A 7 32.99 22.25 22.25 22.25 22.25
R A 1,234 1,372 2,130 1,790 2571 EEMFE
VMR G 70.39 (5.58) 32.28 78.08  130.84 &RHFK (%) 2022 2023  2024E  2025E  2026E
A 1,515 1,515 2,153 2,153 2,153 AK#H
FANR 74615 50918  509.18  509.18  509.18  F UM A 56.84 15.30 29.09 15.37 13.97
B4R 2,386 3,634 5,331 7,383 9,748 B LA 47.93 26.63 19.76 20.98 15.17
)3 B B B R R 4,472 5,244 6,948 8,977 11,347  J3AENEHA)H 77.76 42.58 26.91 20.98 15.20
Pk i) %P & ] 5,776 6,610 9,110 10,845 14,049 EAEH (%)

EXIES 75.02 83.47 81.69 81.91 82.14
NLREER EEIES 36.54 36.80 34.14 35.80 36.19
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 26.03 30.09 30.43 28.19 25.44
Z2EEHAL 1,483 1,706 2,061 1,768 2,692 ROIC 88.33 87.16 12722 12656  183.12
A 1,361 1,581 1,893 2,290 2,638  gtkih
A 18 e 4 7593  115.94 90.37 98.23  109.52  HEAtkE (%) 21.37 20.75 23.38 16.51 18.30
m4% A (34.18)  (58.10) (112.97) (167.36) (232.16) 4 AtkLE (%) (55.69)  (53.35)  (67.97)  (70.91)  (78.98)
BAMK 12.37  (78.87)  (90.00)  (90.00)  (90.00) AFHHFE 3.29 3.37 3.31 4.90 4.64
FEFEE 31.63 28.53  329.93 (306.33) 33043 &HE 3.03 3.1 3.08 4.64 4.41
HiezEas 36.02 11832  (49.59)  (56.37) (63.62) BiE#H
B EHALE 44728 (377.83)  (72.95)  (43.90)  (65.02) EFEAHE 0.73 0.69 0.71 0.64 0.59
KA (131.65) (191.00)  (62.71)  (60.78)  (60.96) A IkWk#*k A4 % 4.60 451 4.51 4.51 451
KB (52.66) (187.40) (100.44)  (71.47)  (89.54) Atk A4 E 3.22 1.88 1.88 1.88 1.88
Az e 631.58 0.57 90.21 88.35 8548  HRAE4R (ARTT)
ERxEHAE (580.08)  (1,084)  (50.64)  (47.89) 16.90  AROKE (RATIEE) 0.48 0.68 0.86 1.04 1.20
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.69 0.79 0.96 0.82 1.25
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 2.08 2.44 3.23 417 5.27
438 R 3 Ao 0.00 (637.32) 0.00 0.00 0.00 fHfEirk®
F ARG Ao (11.94)  (236.97) 0.00 0.00 0.00  PE (%) 27.78 19.48 15.35 12.69 11.01
A F AL (568.14) (189.88)  (50.64)  (47.89) 16.90  PB (1%) 6.37 5.43 4.10 3.17 2.51
G 3 o 1,370  268.65 1,937 1,677 2,644  EV EBITDA (4#) 18.25 14.63 11.82 9.26 7.21
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATIFRIE, RIEAABADEALH RIZERIRE MR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



