1 RRAEA SRS, NP MR

— 2024 RIS S 20254 4 A 21 H
Bl
o HifE AFIRA 2024 MG 2024 EREARRHME WK 174.41 1278, ~EHBE (002555.57)
L BT 5.40%; HRESFIE 26.73 27T, L LT 0.54%; $0E S BEA A o
25.91127t, R EFF 3.76%, ety AR
o REZIBHERBIIEAR, ZRMERGAUY (Puzzles&Survival) fEH “=  sypoy
WSLG” HIMEARAT, BEHFIKBEIZIT, 2024 FLEMKE. H %W 7R E % o
RBHHIS, RIS RIMIEH S, AF(E MMORPG, SLG, MmZ#HHLL
SRR, FRWCE RPG, (KN B SR RICHE. RITWY, aafeiy = V0700
WIBIE “PIBEIEARIP RSN R LB E” LMEsE MK, HAREpMmae - censy] @chinastockcom.en
Jy. A58 ) S Rl A ICgRES: S0130522030006
WER B AR
o WUFBHA FHE, WSMRIFEERER AMMEEENLEETRE, HEE
Wh, BRE, HRRATSEELSHRR. A7 2025 N E&K (LK o
0<: gitianrui_yj @chinastock.com.cn
BRAEY (HEHEVE A N ST R TE b 2R B B R N R R B RO,
(HEIBAN) BEHS 0S MHBE R, RIT “BRA+EER" HIKE
ROME, E A FIMES R, WIEEPIG GHB AR M) (kgy TABUR 2025-4-21
IT: FE) MARIEM (BIE) (REI) %, BIFESEFTR E&ETE  ARIENCD 15.61
£ _iiEfREL 3,291.43
A o
B ] ‘ BEA i) 221,224
MR, BE. BHRWE, BARKRRDE. SAEFAPHTRRBR D o 250
L7 RSN RS BB B BE, FTRE A AT RE M. 4 F R A RO L
PTGV T ABK. BRLK AL BREE, SERERRTLTEE. e p025401
o BIVIHW: RITAK, ATKRERHSRREE, HATKGEERE, @ | T o PN
AN T &R R, G50 B NATHERMLES, WitAd 2025- 2%
2027 A BEEFE 53 BN 29.26/32.04/34.47 {ZJT:,XHLF‘J_ PE Ny 12x/11x/10x, 0%
YetE HETET LR,
-20%
o MR : WSS BRI BRI B AR
KU . WA E TR R . R R T 3% A1 57 R R 2 e e e o o & o
I B 5% 8 b T VOREIE: Wind, cﬁ@ﬁ%%ﬁ#@f%ﬁ
2024A 2025E 2026E 2027E BRI
EILBA (77T 17440.96 18891.71 20401.21 21954.59 e ——
WO 540 8.32 7.99 7.61 (002555.572)_/IVER - R ATLFEHR, A 6 Rt
VFEREFRE (H7T) 2673.02 2925.62 3204.24 3446.61 7
FFEHE H % 0.54 9.45 9.52 7.56
EFIF% 78.63 80.05 80.52 80.69
EPS(JT) 1.21 1.32 1.45 1.56
PE 12.92 11.80 10.78 10.02
R AL, I
www.chinastock.com.cn U TR S 18 55 W R 152 1E S B AR R TRE 25 B 3 B BR 2N B e 31 A



€9 +EFTIEH | CGS DAL - P BEERR T AL

Fit 5%

i WA 55wl
Vo asi#E (AL | 2024A 2025E 2026E 2027E AliEE () 2024A 2025E 2026E 2027E
ey ) 10335.35 11753.01 | 13185.53 14434.48 B 17440.96 | 18891.71 = 20401.21 & 21954.59
Pl 5058.89 = 5752.03 = 7199.53 = 8349.02 B 3726.55 = 3769.78 | 3973.94 | 4238.49
DA 1212.67 = 1551.06 = 1639.11 | 1697.65 BB KB 44.11 49.12 57.12 65.86
HE MG 42.84 66.62 59.69 65.20 =% 9712.30 = 10617.14 = 11567.49 | 12558.02
A K 729.59 1022.10 = 1065.01 = 1038.30 ETR 515.52 528.97 561.03 592.77
(s 0.00 0.00 0.00 0.00 ik 55 2 FH -161.32 -10.50 -0.89 -4.07
HoAth 3291.36  3361.19 = 3222.20 = 3284.32 VP AR -56.17 -81.28 -81.23 -73.06
R sl B 9247.34 = 9483.18 = 9779.58 = 10238.88 N FAMER SIS -31.09 0.00 0.00 0.00
N ERa 446.32 425.41 359.95 306.35 g gEal e 111.10 113.35 122.41 131.73
Eie7vas 1076.64 = 1098.62 = 1142.17 | 1229.50 EDLAE 3091.00 = 3375.98 = 3696.52 | 3979.07
A 1888.79 | 2180.40 = 2547.50 = 3012.44 =22 NN 4.38 11.88 12.13 9.46
oA 5835.58 = 5778.75 = 5729.96 @ 5690.59 BT H 6.59 12.72 10.78 10.03
vy ik 19582.69  21236.19  22965.11 24673.36 I AT 3088.79 = 3375.15 = 3697.87 = 3978.50
iahHds 6459.14 | 7607.86  8703.15 @ 9750.20 TS 424.49 464.08 509.57 549.03
HAfER 2653.78 | 3389.83 | 4219.42 = 5107.71 PRI 2664.30 = 2911.06 = 3188.30 | 3429.47
AR 1667.81 = 1918.35 | 1979.99 = 2055.20 DEUR AR IR -8.72 -14.56 -15.94 -17.15
FiAth 2137.55 | 2299.68 | 2503.73 = 2587.30 JR) =g /AN 7 e 2673.02 | 2925.62 | 3204.24 = 3446.61
AEFAN 106.94 106.24 105.92 105.77 EBITDA 3115.81 = 3510.41 = 3864.83 = 4153.95
FHERR 0.00 0.00 0.00 0.00 EPS (JT) 1.21 1.32 1.45 1.56
FiAth 106.94 106.24 105.92 105.77
At 6566.09 7714.10  8809.07 9855.98 RS ER 2024A 2025E 2026E 2027E
DB ARG 95.88 81.32 65.38 48.23 =R IN 5.40% 8.32% 7.99% 7.61%
EEFATIRARRGE | 12920.73  13440.77 | 14090.67 = 14769.16 BT 1.65% 9.22% 9.49% 7.64%
TSI 19582.69 21236.19 22965.11 24673.36 A R A ) A 0.54% 9.45% 9.52% 7.56%
SSvilks 78.63%  80.05%  80.52% | 80.69%
Rt e (E i) 2024A 2025E 2026E 2027E R 15.33% 15.49% 15.71% 15.70%
SE TR 2997.98  2850.00 @ 3535.71 3772.20 ROE 20.69% 21.77% 22.74% 23.34%
e INE 2664.30 = 2911.06 = 3188.30 | 3429.47 ROIC 15.98% = 17.15% = 17.34% = 17.19%
7 E RS 210.72 145.76 167.85 179.53 VR R 33.53% = 36.33% = 38.36% | 39.95%
W %% -100.61 90.68 114.15 139.92 TR -18.43% | -17.43% = -21.01% | -21.84%
4IPS -111.10 -113.35 -122.41 -131.73 s 1.60 1.54 1.52 1.48
EHIaB ) 260.77 -264.47 112.40 91.05 U [ gS 1.33 1.27 1.27 1.26
HE 73.91 80.32 75.42 63.97 G R 2R 0.90 0.93 0.92 0.92
037 ST B -3408.20  -312.29 = -170.34 @ -539.77 O SRR i e 12.96 13.67 12.79 13.16
TARZ -571.82 -345.98 -471.57 -631.74 7 A TR B 2 2.13 2.10 2.04 2.10
I GERAA -304.10 7.12 259.70 48.86 (S E 1.21 1.32 1.45 1.56
HoAth -2532.28 26.57 41.53 43.11 BIEEN 1.36 1.29 1.60 1.71
BRI -792.67 -1765.61 -1917.88 -2082.94 R 5.84 6.08 6.37 6.68
AR 1099.20 | 736.05 829.59 888.28 P/E 12.92 11.80 10.78 10.02
FIIfER -306.00 0.00 0.00 0.00 P/B 2.67 2.57 2.45 2.34
Fofth -1585.88  -2501.66 | -2747.47 @ -2971.23 EV/EBITDA 10.36 9.17 8.17 7.53
PR e s -1199.98 = 775.01 = 1447.50 = 1149.49 P/S 1.98 1.83 1.69 1.57

VRRIFIR: Wind, HEETIESOZ

45 2 IR IE SRR 6 TSR 5 3 R A S350,



€9 +EFRTIEH | CGS DRI - (TR L

SrBR I KR A

ARV DA R R PRl A&, ARz, 2 WU BRI T, AR R T 7 TG R R S AR N RO S R AR AT I A TR i R R
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

T, RREIRMAT TN, 2R B SR, T 2020 0N 8RR UE SR U 5T B B BRI
vl

A R E R IE R B AR AT (BUR ALY ) mHE PR Mt SUmIEF TR BRI AR AR E TR L%,
AR IE 2 P LR EE, NRIERS PR, SH R N R R IE A 8 & T eg e, sE iR
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

AR EFERNEHNERRREE WS E M, FAWBNE PR EEWEI, HARERN LS, ANWIEFSRHE 2SR T A
A IE B IR IE . & P 7R I B AR B8 A ik 75 170 B BRI S W . SROAIE 23 AN A B SRR R AT RE 1Y, PRV R RLRUE LA TE
EORE AR e T e B e B8 M . AR o5 T 3 PN A S ok 1 2 AR E 77 7E W) R R AR H 2 AT, BRRDIE 25 AT S AR R
TN AR —BEA RRSIE MRS, ERAIESFRA XFMITEE RN B A RS W RN EHFERZ o B IR AN J 2%
i P AR 7 10 B R R AR 52

AR T AT RE B 2 0 3k B i ERE R, R T AT RE B B A A TR UE 23 0ty DA SN b ik R 2 R, HRUDIE R A LA A B
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

WINEFEZEFREAFNER T2, RERBEAAREY RIEFBOETIER RS, RAAR S W K02 5] 2 At 5 5 52 it
TG RBERAT U S NIRG8Ok 5530 F . MIMIEZFAIRES ARG RN AR ZMFELF KRR, HEFHRERERT LS XAE
ST

PESF C B & P ENE R S M2 IR R B E WL 55 B s BRAES AU, BT A AR & RS T HURIE 27 . R IE 27 4
T A], AR AARS IR U %, B, BIRERE AR S FHIRRE N B 5 I A R IR AT Bl H B
B A 2 T IE 27 BIF 8 4R 15 o

A i SRRSO R TIE 23 T A O R AR 2K R AL

PEGbRE
PEZ b W2k i
MR RERGRN 68 12 M AN ORAE
B RATIRG) H TR, e A Tk PEge Ak ﬁﬁ%@%ﬁ%@ﬁ5%~w%2@
7 AP 300 $RECIENE, B =50 LS AR e AR S0 PLE
L e . y iie R ZR M FE K I 209% A B
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd - — —
Wt LR 09) 0 00, LA DI 509 pmiesy —e ARG 9%~ 20% 2 I
BRI, B 5 DR S BON I SRR E RS 5 HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR BB IE 59 LA 1
133
HRESIES R B IR AT 5T MU IEECH :
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn

NE]MHE: www.chinastock.com.cn

1825 L E SR O T E S R R A P 75,


mailto:suyiyun_yj@chinastock.com.cn

