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GUOYUAN SECURITIES

AF L GRFHEK, FHHFEFE B LR

—A M £ % (300002) 2024 F L4 H4% &3P

F4:

1A 21 8,3 KA 2024 F b 5 4 . T+ 2024 F 52 HLY3 £ 4 4)7H 13.81-

14.911¢ 7, Rt 3% K 55.66%-68.06%; 5= #4=3F 5 12 & % #:4 10.98-12.08

fet, B3k 32.44%-45.70%.

BE:

® REFAFXEIRL, H MBI FE B LK

%7 %7 @, (Age of Origins) #= {War and Order) % & # /= & & AL F,

# % (Age of Origins) 7 sensor tower & 12 At & F 5 AH#L % 10

{2, & EHIELT, 2024 5F 12 A, » 8T o R4z EF Bag &)

BEEBRANGS 4 4, HHER LARA 1 &, AFfoet @, ASF474AH

RRAORL I E £ SLG # &, (Stellar Sanctuary) AR XA SLG {LOA)

C AN B B i, H4stiTiA#EX, (Stellar Sanctuary) B ik

(FEAW: HF28) CREAKRS, AZ 25 FEN LA, Rz sb,

NE LIRFMRTHRKATOHERLA (Bt hH) o (5HTFE), T

EES O R AT A, ARE LG K E R LA,

o il K, GBI LFRE

BAfZ EH AR S LS5, £ ICT &4, 13 8xsMmsfae Lk, #

HEERS WIRE ., QIR 5 b 5 AUR BT AL 38 K, 2 8] AR 37 3R 3) b 5

R, Al RAHBNELFE 8T, NC LA TH MBS 848

“REFTT F4E, ICT B8 F ARG BB, FRFKF KR

A A s, 13 &X 2B AT ERFA (Ultra-AlS) % /% 5, AR

Wk AR, WAL S A&, Hilks 5§ KA,

o RF#ENEZAANFAMN

N ) At AL S 3R 5, ko S A S R LRI, S B &

Wk g KBS K, Mt 2024-2026 F % AL 3 A F A HE

14.20/14.45/16.88 1z T, EPS % 0.72/0.74/0.86 7., & PE16/16/14 4,

hH “ENT %,

o MA%RT

FE o RIS BRI AT e BOR RS AT Wk 5E 4 Ao B RS 3

Mk BAIFN

W 4 H 3o An A6 4R 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 4806.01 5962.24 6621.17 7658.93 8685.23
PN HE (%) 11.40 24.06 11.05 15.67 13.40
)2 £ 4 ) (8 7 ) 541.48 887.18 1420.34 1444.89 1687.76
)2 £ % F) i F) Ho (%) 40.82 63.84 60.10 1.73 16.81
ROE(%) 11.20 15.39 20.12 17.34 17.15
HE RO () 0.28 0.45 0.72 0.74 0.86
W & % (P/E) 42.99 26.24 16.39 16.11 13.79
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 2750.74  3803.05  5122.81  6499.09  8091.42 LA 4806.01  5962.24  6621.17  7658.93  8685.23
A 1805. 71 2127.14  2983.03  4105.21  5499.30 B A 1903.52  2222.00 2568.18  2872.35  3261.88
B 613.37 811. 61 966.74  1055.20  1210.39 B AL A o 15.48 16.98 18. 54 21.44 24.32
EALY-FIE T 7.46 13.87 259.34  395.53 414.07 FLE A 1255.53  1470.15  1059.39  1455.20  1606.77
FAAF IR K 12.08 8. 41 16. 47 15. 84 17.08 g4 8 778.18  917.22  1258.02  1378.61  1563.34
A 162.98 165. 68 216. 67 233.14 261.73 R e A 303.44  329.67  430.38  421.24  495.06
HARA T 149.13 676. 35 680. 55 694.17 688. 85 4% R -86.89  -72.26 -103.20 -144.15  -196.24
B h I 3067.10  2999.73  2997.82  2946.18  2897.02 P BALAR R -81.20  -90.80  -60.12  -40.56  —35.57
KA 12.39 7.49 14.26 11. 69 11.85 NRIEE NI E -8.00 -23.74  -15.21 -16.85  -17.45
B 5 7 241.52 341. 42 312.58 283.75 254.92 B AN A 18.36 20. 85 7.57 13.80 12.90
T 294. 04 218. 50 203. 50 188.50 173.50 B LA 622.52  1051.92  1639.87  1673.76  1955.84
AR Y AL 2519.15  2432.33  2467.48  2462.25  2456.76 ELZ T ON 10.19 0.55 3.80 3.78 3.25
&= EH 5817.83  6802.77  8120.62  9445.27 10988.44 B E 3.43 1.04 1.90 1.87 1.74
W 934.13 979. 00 1027.22  1100.62  1160. 41 #198 & 629.28  1051.43  1641.77  1675.68  1957.35
ISR 50. 05 20. 02 20. 02 20. 02 20. 02 B3 A 97.36  171.12 246.27 251.35  293.60
AR 397.39 385. 53 490. 69 548. 94 604.19 %A1 531.92  880.31  1395.50  1424.33  1663.74
FAARF Rt 486.70 573. 46 516.51 531. 67 536.20 VE R AE S -9.56 -6.87 -24.84 -20.57 -24.01
Akl A 33.99 37.01 35. 62 35. 81 35.95 V2 & A > 8 A1 541.48  887.18  1420.34  1444.89  1687.76
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 689.97  1124.01  1567.04  1559.74  1789.71
H AR R 33.99 37.01 35. 62 35. 81 35.95 EPS (1) 0.28 0. 45 0.72 0.74 0.86
R kAT 968.12  1016.01 1062.84  1136.43  1196.35
E 35381 14.71 22.32 -2.51 -23.08 -47.09
P A 1961.09  1961.09  1961.09  1961.09  1961.09 i 2022A 2023A 2024E 2025E 2026E
FANR 583. 56 669. 65 669. 65 669. 65 669. 65 ARKiEH
@A E 2387.34 321417  4516.85 5785.73  7293.92 B AN (%) 11.40 24.06 11.05 15. 67 13.40
)3 B AN S AL AR A 4835. 01 5764.44  7060.30  8331.92  9839.18 A A8 (%) 32.85 68.98 55. 89 2.07 16.85
R Aol R E 5817.83  6802.77  8120.62  9445.27 10988.44 )3 B B 8) AL (%) 40. 82 63.84 60. 10 1.73 16.81
H Ak A
AeRER A ERENO) 60.39 62.73  61.21 62.50  62.44
2R E 2022A 2023A 2024E 2025E 2026E A (%) 11.27 14.88 21.45 18.87 19.43
Z2EENALLER 1044. 90 1078. 38 874.27  1139.84  1365.63 ROE (%) 11.20 15.39 20. 12 17.34 17.15
A 531.92 880. 31 1395.50  1424.33  1663.74 ROIC (%) 20. 67 35.54 48.54 46.07 51.34
A |4l 154. 33 144.35 30. 37 30.13 30. 11 ik H
" 4% A -86.89 -72.26  -103.20  -144.15  -196.24 FE R E %) 16. 64 14.94 13.09 12.03 10. 89
#F MK -18.36 -20. 85 -7.57  -13.80 -12.90 % Qe E (%) 5. 69 3.33 2.75 2. 64 2.54
FERELH 179.12  -176.43  -198.43  -216.68  -194.91 AR 2.94 3.88 4.99 5.90 6.97
Atz E sk 284.78 323.25  -242.40 60. 01 75.83 # Ak 2.76 3.69 4.76 5.67 6.72
B EHRER 78.10  -723.94 7.53 10. 60 12.37 Bz S
FALE 101.73 169. 08 0. 00 0. 00 0. 00 BR RS 0.87 0.94 0.89 0.87 0.85
K -90. 37 523.34 -23.30 7.72 0.02 MR 3K B 4 4.98 5.97 5.42 5.44 5.53
AT e R 89. 46 -31.52 -15.77 18.32 12. 40 AT IR 3 R 4% & 5.37 5.68 5.86 5.53 5.66
EREHAER -229. 47 -87.16 -25.91 -28.26 16.09 HRARHR ()
R ir E -87. 40 -30. 03 0. 00 0. 00 0. 00 R GRATH) 0.28 0.45 0.72 0.74 0.86
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.53 0.55 0.45 0.58 0.70
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 2.47 2.94 3. 60 4.25 5.02
FARNARIE o 58. 66 86. 09 0.00 0. 00 0.00 Rl
AT ALK -200.72  -143.22 -25.91 -28.26 16.09 P/E 42.99 26.24 16.39 16.11 13.79
LA 34 o 3R 960. 90 306. 83 855.90  1122.18  1394.09 P/B 4.81 4.04 3.30 2.79 2.37
EV/EBITDA 28.56 17.53 12.58 12. 64 11.01

FARE: wind, B TIERET AT
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(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

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
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