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700 HK T HKD 39,303.7 20.2 18.1 16.4 6.5 6.1 5.6 8.0%
9999 HK A% HKD 3,847.6 17.7 16.6 14.8 5.4 49 46 6.5%
EA US Electronic Arts usD 344.0 29.7 22.4 20.7 45 42 40 5.1%
RBLX US Roblox usD 4405 -435 548 777 10.1 85 7.2 20.4%
EMBRACB SS Embracer Group ~ SEK 326.3 8.5 6.2 5.5 0.8 0.8 038 0.3%
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Z A

Al & AERAFR
iS5 (ELEBF) 2023 2024 2025E 2026E 2027E @HHF K (XLFEF) 2023 2024 2025E 2026E 2027E
EX TN 5,350 5,350 5,651 7,998 8,279  EBITDA 669.10  (1,752) 796.26 2,303 2,680
B AR (3,065  (3,108) (2,436)  (3,290)  (3.193)  EFAA 141.90 103.60 120.38 119.97 132.47
LA)H 2,285 2,242 3,216 4,708 5087 HEHFALH 52.83 18.50 37.64 160.58 35.77
R RS R (1,587)  (1,550) (1,724)  (1,951)  (1,772) A% 21340  (41.40) (52.66)  (31.21) (65.95)
2% (839.50) (716.10) (864.63) (951.74)  (985.26) Ak (1,076) 1,655 (218.75) (590.68)  (480.27)
2R SNER (1,025)  (3,566) (1,201)  (1,248)  (1,292) g EEHALR 110  (16.10) 682.87 1,961 2,302
W4 A A 4 50 (141.90)  (103.60) (120.38) (119.97) (132.47)  CAPEX (3515)  (159.80)  (724.21)  (1,425) (1,558)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 638.80 13160  (59.85) 17.10 5.91
RATAIH (1,338)  (3,703)  (710.23) 420.88 889.37 BEEHALR (2,876)  (28.20)  (784.06)  (1,408) (1,552)
LA ind 21340  (41.40) (52.66)  (31.21)  (65.95) fkHHiAF 1,478  (1,276) (53.98) 254.78 22.98
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 6,413 361.40 325.12 96.99 97.96
V2 B4 A i (1,125)  (3,744)  (762.89) 389.67 82342  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (1,865)  (1,847) (1,386)  (1,762)  (1,658) AlemAiEHALLR (5,961) 82270  (812.64)  (346.05) (1,099)
EBITDA 669.10  (1,752) 796.26 2,303 2,680 #MEEIALR 1,930  (91.40) (541.49) 571  (977.79)
EPS (£, £X) (6.40)  (21.32) (4.34) 2.22 469 LT (944.90)  (135.70)  (642.68) 559.23  (227.62)
EX BN 2,228 1,267 1,134 491.49 1,051
ICE K R (15.90) 3.10 0.00 0.00 0.00
x = Atk FRAL 1,267 1,134 49149 1,051  823.10
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 0.00 0.00 0.00 0.00 0.00
SR 3k Fer T 3 1,040 1,058 1,024 1,376 1,391
Ao ANLFN 1,135 1,006 431.08 955.94 742.31
HAFED T~ 332.80 195.30 203.93 298.41 319.07
R T A 2,508 2,260 1,659 2,631 2,452 B
B &% 402.80 411.10 433.83 415.54 416.09 &HFE ) 2023 2024 2025E 2026E 2027E
R 4,453 3,061 2,427 2,221 2,197  #HKE (%)
H AR AT 8,498 6,486 6,623 7,695 8,120 TN 52.64 (0.01) 5.64 41.53 3.52
ERPFE 13,354 9,957 9,483 10,332 10,733  £41i8 16.04 (1.90) 43.44 46.41 8.05
BT 15,862 12,217 11,142 12,963 13,185  FikAlig (346.03) 208.15 (84.03)  (197.16) 86.32
A K 1,219 1,255 1,258 1,772 1,822 AAliE (369.05) 23291 (79.62)  (151.08) 111.31
AEIE R 1,407 88.40 78.89 103.65 99.02  EPS (369.05) 23291 (79.62)  (151.08) 111.31
SR 1,226 1,063 1,009 1,269 1,231 ZAIAHLE (%)
B A 3,852 2,406 2,347 3,144 3,152  £A)EE 42.72 41.91 56.90 58.87 61.44
KMtk s 555.30 598.40 553.93 783.95 811.56  EBITDA 1251  (32.75) 14.09 28.79 32.37
K I 5 2,413 3,544 3,011 3,318 2,584  HAlEE (21.02)  (69.99) (13.50) 4.87 9.95
K 5 2,968 4,143 3,565 4,102 3,395 ROE (17.50) (50.91) (14.00) 7.12 13.33
A 7,992 8,353 8,678 8,775 8,873 ROA (10.04)  (26.67) (6.53) 3.23 6.30
fi% &/ 34T B 1,051  (2,685) (3,448)  (3,058)  (2,235) &Mk AH ()
L FAR G 9,043 5,668 5,230 5,717 6,638 A AfLE (%) 9.15 (5.63) 3.86 (1.20) 253
VMR G 0.00 0.00 0.00 0.00 0.00 HEAE 0.65 0.94 0.71 0.84 0.78
B 9,043 5,668 5,230 5,717 6,638  #FhE 0.65 0.94 0.71 0.84 0.78
BiERS (R)
EF AR (K) 0.48 0.38 0.48 0.66 0.63
AR RLACK 3K B 4 R 63.67 70.61 66.32 54.02 60.17
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 129.81 143.31 185.79 165.80 202.62
PE (28.59) (8.59)  (42.15) 82.51 30.05 AR R 0.78 NA NA NA NA
PB 3.56 5.67 6.15 5.62 484  AeHBEAM (65.36) NA NA NA NA
EV EBITDA 54.73  (20.80) 45.68 15.93 13.48  HMAEHE (ER)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS (6.40)  (21.32) (4.34) 2.22 4.69

Al AEFILAEE (%) (8.09) (6.01) 0.32 3.25 3.64 F AT 51.49 32.27 29.78 32.55 37.80
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