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ESRARE | FREFRE
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T k4% (603444.SH)

WEEVERLEEFKE, FILSHERK

LB A F) KA 2024 4R, 2024 3] 2 ILE AN 36.96 12,

R T 11.69%; LILJa#:44)0E 9.45 12, R TFF 16.02%; %ide
A )24 8.77 12, R TR 21.61%; BIMICEft %l 5ok 5,
22RO AE 9.09 127, FI Tl 22.21%. 2024 4w &8 i
SR ERE, 2024Q4 A3 ZIE LKA 8.77 1L, YoY-0.08%,

Q0Q+2.19%; 5 I )24 4|34 2.87 17, YoY+8.13%, QoQ+105.78%,
% I3 dE B )24 A 2.64 107, YoY-10.63%, QoQ+74.90%.

QB 3% MRt K, #73F GiF N T2 ) TTaRFIIEE. 2024 4+,
Qi F ) BAKE T H 11.39% % 20.73 1274, MABAER T
B, 2024 45, () 58S AUKE B K 3.93% % 11,1910, AR
AR b A AT, 2024 F, (—AHEE (KR EAKRE TR
42.49%% 5.96 1270, BKABAAR KM T (R F4AEE) K
ANEAVAR e Kt@ T, 2024 o038 EFA L& T HE S REX (A
KEd T RBEMEZ TR G T 245). B MMORPG 72, (34947
AHRY F. BRE 2024 FR, G TR SEIDREF, (FA5ER
Y (FHAPL AR & FTHRKRA.

Btk S HEmK, (—AHE (BRER)) KARFEFH. 2024 5, 2
3 ¥o b 4 E I B UL 5.00 17T, FlHigk 83.92%. 2024 4, &) 23
SPRATT ke BE (3548 )). (Monster Never Cry (BRERR )Y A
«Outpost: Infinity Siege (Steam B Fik )» % =&, stsh, 2023 48 A
LRy (—AHaE (BREM )Y A 2024 F LIV B A6 R b3 o,
£ 2024 F R, ARk SRS R ARA], B ATAE) @& -
& E, QAT S (RIBREN. (FEIKAE (KT M72)). (i
S4B (AR5 M88)Y. (M11 (K5 )Y BARIE > & (27 RN, i H R
AN 5.

(AA DL (K5 M88)). (AKX EF) HIFMT, Wit 2025 F L.
5] BATF sl &, A EAFAE T H XL E MMO Fi# (%
S5 (AR5 M88)Y CEIFM T, Tt 2025 4L ¥4 E&,; N8R
IIE T Z EAMRES SLG #H& (XY L OBRIFR T, itRTF
2025 FFFF AT E KM L&,

BATR: D) F BT LK, AMBRIES Si&EF S, Fh ks
Bk dnik . KT E) 2025-2027 445 £ 380k 39.18. 43.49. 46.60
17, Bligk 6.0%. 11.0%. 7.2%; S=H 344458 10.02. 11.68.
12.60 127, FlHigk 6.0%. 16.6%. 7.9%, 3t/ PE16. 14. 13x, %
B OCEA” PLK.

A7 BRMAE R, Z#HEAKTE, RE X REFAL.

JRFAZ &

ik sk 11
AR IR EIN
03 A 28 B ¥&M () 220.21
BT (BHA) 15,864.17
BB (BH) 72.04
A g dREan (%) 100.00
30 B BRI E (BHK) 1.25
B A Y
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LA I R,

HkiE %5 S0680519100003
HR#5: gusheng@gszq.com
RHIF B

HALIEF %5 S0680524070007
BR45: liushuhan@gszq.com

LTS

W 4845 2023A 2024A 2025E 2026E 2027E
BN (BFL) 4,185 3,696 3,918 4,349 4,660
W) E yoy (%) -19.0 -11.7 6.0 11.0 7.2
VaEAAE (F 5 L) 1,125 945 1,002 1,168 1,260
k% yoy (%) -23.0 -16.0 6.0 16.6 7.9
EPS &#4#% (/%) 15.62 13.12 13.91 16.22 17.49
HERFREE (%) 25.2 19.3 19.3 21.4 21.8
P/E (4%) 14.1 16.8 15.8 13.6 12.6
P/B (4%) 3.6 3.2 3.1 2.9 2.7

FAHAENR: Wind, EEERGLE 2 BHH% 2025 F 03 F 28 8 K%

1. (FbdF (603444.SH): HEHEMEIRE, I
P 53 2024-10-25

2. (Erb4¥ (603444.5H): —F & kshimpbig Kk, %
Sk 54 ik IKY  2024-08-17

3. (Eb4F (603444.5H): —FEMAIFRLIEK, %
SRl B F 38 2024-04-23
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VB S ES LR s
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 3812 4289 4901 5653 6364 E2 T IN 4185 3696 3918 4349 4660
P4 2397 2253 2554 3127 3671 Bk A 480 448 480 540 550
JIMCRE R SRR 239 171 185 211 233 B WAt A Ae 25 25 27 30 30
e Bk 6 34 32 30 26 B A 1127 980 1050 1166 1235
H ks 21 22 23 25 26 F3E A 315 312 329 365 382
Yoy 0 0 0 0 0 B R 679 758 788 826 839
EAATH K 1149 1808 2108 2258 2408 W49 Al -126 -134 -100 -100 -100
FERHK > 2825 2635 2605 2575 2545 = RALAR K -26 -102 -10 -10 -10
K IEH 1165 1075 1075 1075 1075 bl 41 16 1 50 9
B2 5~ 596 507 497 487 477 ARNEE S -33 -12 -10 -10 -10
R F = 70 70 70 70 70 FF A B 35 73 39 43 9
bR T 994 982 962 942 922 FERENA 0 0 0 0 0
S a3 6637 6924 7506 8227 8909 2 b3 1706 1283 1364 1595 1723
i R A% 1303 1225 1279 1429 1494 ERIRINTON 1 6 4 4 4
£8P K 0 0 0 0 0 B sh 3k 7 2 1 1 1
FLATZEB AR 189 170 184 207 211 LIPERE 1700 1287 1367 1598 1725
H A R AR 1114 1055 1095 1222 1283 P AFA% 239 108 116 139 152
R R Ax 86 65 60 60 60 #F)0 1461 1179 1251 1459 1573
P 0 0 0 0 0 Y HIEF AR 336 234 249 290 313
bR Ak 86 65 60 60 60 V3 BN 5) 4 A8 1125 945 1002 1168 1260
R At 1389 1290 1339 1489 1554 EBITDA 1722 1304 1307 1538 1665
VB RAR R 784 731 980 1271 1584 EPS (A/M%) 15.62 13.12 1391 1622 17.49
PR 72 72 72 72 72
AR 1401 1398 1398 1398 1398 EX g S0k
BAHIE 2918 3396 3681 3962 4265 &itEE 2023A 2024A 2025E 2026E 2027E
V2 BBENE B AAR G 4464 4902 5187 5468 5771 BE&H
fi e AR S 6637 6924 7506 8227 8909 F BN (%) -19.0 -11.7 6.0 11.0 7.2

& W A)E (%) -26.5 -248 6.3 16.9 8.0

)2 BR8] A8 (%) -23.0 -16.0 6.0 16.6 7.9

FAEE S

2H)%(%) 88.5 87.9 87.7 87.6 88.2
NeFREFR (BH) A (%) 26.9 25.6 25.6 26.9 27.0
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 25.2 19.3 19.3 21.4 21.8
BEZHAER 1186 1249 1211 1545 1619 ROIC(%) 26.1 19.2 18.7 20.2 20.1
A48 1461 1179 1251 1459 1573 ke
I8 Hedd 118 115 40 40 40 F 7= Gk F (%) 20.9 18.6 17.8 18.1 17.4
W49 -36 -34 0 0 0 % AR E (%) 449 -394 -41.0 -46.0 -49.6
HFME -35 -73 -39 -43 -9 RANE 2.9 3.5 3.8 4.0 43
TEFEED -389 -38 -58 72 2 R E 2.9 3.2 3.4 3.6 3.9
HZEIER 66 100 17 17 17 FiE N
AFFEDHALR -491 -615 -188 -84 -118 B S 0.6 0.5 0.5 0.6 0.5
FA I -56 -23 3 3 3 JLC R 5 16.6 18.0 22.0 21.9 21.0
KA -513 -661 -200 -100 -100 JLAE TR R 4 2.0 2.5 2.7 2.8 2.6
K IAR 79 70 9 13 221 HRPIE (L)
EREDHALER -959 -820 -766 -887 -957 FE I (R ATHE) 1562 1312 1391 1622 17.49
SRR 0 0 0 0 0 GFMBENLF(ZYME) 1646  17.33 16.80 2144 2247
Ktk 0 0 0 0 0 B AR (RAT ) 61.96 68.05 72.00 7590  80.11
38 PG An 0 0 0 0 0 R R
R ARNARIEG 67 -3 0 0 0 P/E 14.1 16.8 15.8 13.6 12.6
B R INA R -1026  -818 -766 -887 -957 P/B 3.6 3.2 3.1 2.9 2.7
o3 i -227 -143 301 574 544 EV/EBITDA 8.9 10.4 10.2 8.3 7.3
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B BGEAA RFTAENE] (AT RAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
FP HBE D RS RARIEED, A8 RhIRE o) A BT AR E B Ttk . RIRE P ATIR 093K
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BRH R ET, EEEFTHHEILT, A8 ARG 69 KRBRAA T 4823 A RIIRE T 3 &89 8) BT RAT 6 IEA4F 34T
Ry, AT HE A XS 8] A I R P IRITAIZ FARAT . W0 B Fo i % a5 S b B R 4.
AARERAR YT “E BAEAF FRTIENSE])” TR . REFHRANE HEITAR, AEFTHM A ATFFF RIRE FATEATH X 69
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

S & e A
BEZB R ATA L& | SLHA
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
VI EE ARG ) R EARM T T8 AL (AT BT 45k AR e ) BRI | AAXT R HA AR R kg 2 5% A B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
B | ARt R ARk 48 Sk e 2 10%0A £
B B 5B R AT
13 L&
Hoht: R T ARRRARZTEETR 8 T2 7 Pl ™ it LiETH AR HE 2% 555 5 REL MR 22
I ER%T E #h
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