ke, Pansds

—— 2024 44 2025 — =S IT

BoOM

20254 4 H 27 H

o HifF ATKA 2024 IR AR 2025 £ — TR 2024 AT LIE LK
A 64.52 fz7t, FLLEK 8.22%; HE T L AR KA EFES 14.28 12
Jt, R K 60.92%; fIAEIEREEFE N 11.47 {2oT, K 38.29%,
2025 F—FENALIE WA 13.23 27T, R B 11.07%; V385 FHE
2.391z7t, FIEL RBE 19.09%; 0AEIEBEARITE 2.26 27T, EEE N 21.10%,

o BLUEARARE, Wil LRI 2025 B —FE, ZFEUERE LN L&
FEHEARM, AFROIER (Age of Origins) (War and Order) MK L
GRS, ERERHE AN T REIE R K, WA KIS E I R Ra i, it
Hb, AEPFCH I (Stellar Sanctuary) (NextAgers) BT 2024 4R £k
AN, B0 E A6 T A L IR R O B, HL RO R VS
WH RS, XEESWR ELENTSE RN,

o F{L AT MM, BARMAHMEK AFBET “REEW FARBLHEMRRK. B
W R, e, BERPEANY; AFARRFSS VB ARERE
GE, HH “ultra-tweaker” FrE i, RS HE 300 ek, #sh 2024 FEE
ICT MRS IR G K 20.53%, LhAN, ARIPIELMLSIKIE “BHERE” “F
B N, . RHSEIT K, W Eh 2024 A G WL A S UK
AR EE A K 62.30%,

o PRV WATVIAN, NFEIWER S KMLIMBREIZE, B 2024 F£RW
HOFT I P SR DA R ICT Rk &5 i m il i, AN Sia E K
SRR MRS Ko A, A F] 2024 RS FE A LRI B8 K, FEZE R 2.45
TR VAR R, AT R 0 BT S A IRE I R T, S8 B R AR OIS 4
E M RIEZE RS ENE, ROMBH AR 2025-2027 4 V365 FE 5 5
N 12.91/14.15/15.32 7€, XN PE N 17x/16x/15x, 48 “#E#EH" PR,

o DB BLAN : Tim S R XU L AT bt A IBOSR R B E A R RURG: L K R
2 o HT B AR <

& W 55 46 b L

2024A 2025E 2026E 2027E
BV (HT57T) 6452.40 7124.54 7930.26 8345.65
LN =T 8.22 10.42 11.31 5.24
JARRGFE (AT 1427.67 1290.64 1414.69 1532.04
IR 1% % 60.92 -9.60 9.61 8.30
EFE% 61.04 61.54 61.37 60.73
EPS(7) 0.73 0.66 0.72 0.78
PE 15.75 17.43 15.90 14.68

PRI : WA, AR IR

M ZEE (300002.S7)

Hids HERFPTER
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THTIHEICARAS: S0130522030006

WEFEBhEL R
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U785 2025-04-25
A BN (OT) 11.46
RNTiE 3,295.06
BEA i) 196,256
SERRALE A B (7 R) 181,791
B A Bi{E (1Z7T) 208
HHEBER R
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CHRIAIER EIR] 7] 2024 4F = sivr N
e (300002.87) _ARLRIH BhHfE LSS, REJESE
Wi 2%
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€9 TEREH I CGS

Bk 3¢ «

SR REPHRT - R EIBMT L

) WA S5 Pl
s (FATD) | 2024A 2025E 2026E 2027E MiEEk (Ao 2024A 2025E 2026E 2027E
g 5084.93  6431.14 7717.99 9002.38 =LA 6452.40 | 7124.54 | 7930.26 = 8345.65
P4 1829.63 | 2830.63 = 3677.94 = 4668.50  EbiA 2513.79 | 2740.12 = 3063.31 = 3277.58
DA 880.81 950.55 | 1073.37 | 1127.44 | EABIE KN 17.72 20.66 22.20 23.37
ARG 18.55 16.04 19.70 21.17 Bk gk 1006.79 = 1282.42 = 1467.10 = 1502.22
AR 8.79 12.45 12.07 13.09 B 1268.79 | 1353.66 = 1522.61 = 1594.02
F1T 152.52 201.73 213.27 222.78 A% % -110.03 -35.95 -55.95 -72.90
HAth 2194.63 | 2419.75 = 2721.64 = 2949.40 = WETUR{HIGK -113.82 | -112.06 = -119.61 @ -119.74
ElRis 3047.40 | 2975.16 = 3002.06 = 3078.54 = Ase{EAES)GE -31.00 0.00 0.00 0.00
KA 4.85 3.69 2.79 2.23 EtanecdliEn 50.37 49.87 55.51 58.42
[ Y 388.41 370.60 399.03 405.21 EALFIE 1641.38 | 1503.06 = 1649.93 = 1787.38
TR ™ 184.67 94.57 57.67 90.00 212N ON 0.21 3.65 1.47 1.77
HAth 2469.46 | 2506.29 = 2542.56 = 2581.09 @ EDANLH 8.22 4.23 4.50 5.65
OgsYy 8132.33  9406.29 10720.05 12080.92  FlliELli 1633.37  1502.48 = 1646.90 = 1783.51
AR 1096.61 1232.79 1342.64 1431.93  Fif56i 213.87 224.62 246.21 266.63
FLHIER 17.12 16.01 14.66 12.87 R 1419.50 = 1277.86  1400.69 = 1516.88
AT IKER 392.71 491.86 519.99 552.24 DRI IR -8.17 -12.78 -14.01 -15.17
HAth 686.78 724.93 807.99 866.82 VI BE AT AAE 1427.67 | 1290.64 = 1414.69 = 1532.04
JEEh 22.43 26.09 27.97 28.64 EBITDA 1749.47 = 1643.50 = 1713.92  1770.48
KHAfER 0.00 0.00 0.00 0.00 EPS (L) 0.73 0.66 0.72 0.78

Hfth 22.43 26.09 27.97 28.64

fa 1119.04 | 1258.89 1370.61 1460.58 @ 1 Whfsskb 2024A 2025E 2026E 2027E
DEUR IR 2.14 -10.64 -24.64 -39.81 ENEN 8.22% 10.42% | 11.31% 5.24%
HERABIRENZE | 7011.15  8158.04  9374.08 10660.16  EVAi 56.04% | -8.43% 9.77% 8.33%
TBRIBER R 8132.33  9406.29 10720.05 12080.92 V1J&RHAFIEFE 60.92% = -9.60% 9.61% 8.30%
SEGIES 61.04% | 61.54% = 61.37% = 60.73%
BERBRB(E LK) | 2024A 2025E 2026E 2027E e lpes 22.13% = 18.12% = 17.84% = 18.36%
SE T ER 1648.07 | 1433.69 1450.86 1508.44 ROE 20.36% = 15.82% = 15.09% = 14.37%
izl 1419.50 = 1277.86 = 1400.69 = 1516.88 = ROIC 19.96% | 15.23% = 14.41% = 13.65%
A7 RS 128.93 176.97 122.97 59.87 AR 13.76% | 13.38% = 12.79% = 12.09%
455 Bl Fil -40.20 0.65 0.66 0.66 ST -25.51% | -34.24% = -38.89%  -43.58%
Y A PN -50.37 -49.87 -55.51 -58.42 s 4.64 5.22 5.75 6.29
EIaViALd) 280.05 -2.96 -36.19 4.48 W% 3.17 3.87 4.49 5.09
He -89.84 31.05 18.24 -15.02 S R R 0.86 0.81 0.79 0.73
B e -1725.60  -275.22  -408.93 = -305.50 = NEE L 7.63 7.78 7.84 7.58
HASIH -163.72 -4.26 -75.56 -39.67 A TR e 6.46 6.20 6.05 6.11
KA -1606.12 | -305.10 | -387.12 | -322.55 = A9l 0.73 0.66 0.72 0.78
HAh 44.24 34.14 53.75 56.72 SEENE 0.84 0.73 0.74 0.77
BRI ER -228.00  -174.54 -194.61 -212.38 e 3.57 4.16 4.78 5.43
SRR K -2.90 111 -1.35 -1.79 P/E 15.75 17.43 15.90 14.68
KHIfER 0.00 0.00 0.00 0.00 P/B 3.21 2.76 2.40 2.11
HAth -225.10  -173.43 | -193.26 | -210.59 = EV/EBITDA 11.98 11.99 11.00 10.09
PR IR -284.03  987.52  847.32 | 990.56 = P/S 3.49 3.16 2.84 2.69

BRRIR: Wind, FPERAIEFITTE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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S, RROBMATI AT, AWE TSI L, T 2020 40N B UE SR 55T B B BT,
vl

A R E R IE R B AR AT (BUR ALY ) mHE PR Mt SUmIEF TR BRI AR AR E TR L%,
FHREFFARRIIE 2 P LR EE, NRIERS B, SH R, N B R R IE A8 & T eg P i, sE ik
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

A EFERNEHANERREREE MBS E M, FAMBNEP PR EWER, HFAEENESE, ABIEZFSR LTS T A
ABIE B IR IE . & 78 I B AR 58 A i 15 T IR B BRI T, ROMIEZR A AR & SRR IR WS A9, P OB LA IE,
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

VRS b
P2 bR i P i
IFRARIE IR &R M HFH 6 2 12 DA AT LA T S B HEFR Bk IE 10% BA 1
T4 b A 3 &= . \
s ) g s Sﬁxﬁj A 6104 B 8 5 OO 15 -5% ~ 1096 2 1]
/N g I, Hor: % - —
L 00 £ S a5 b o O 2 46 K U 596 DA
HIR E “ j;‘ s W= A= —
T RS B HEFR Bk IE 209 BA 1
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd ‘gl;@?ﬁ *BXTﬁYE;%ZEKWT“ 5(;/ VNS H
JL:NEE . o 2 AL -~ H
WAL R9) DRI, BT SS DU IE SO Amipe — - *aﬁﬁ@;mﬂ; s -
HOmSEME, 7 T DU fE MO Bl ' el
[ 3 - R B HEFR BB IE 59 LA 1
113
FERIIES RO ERAT Bk DG CER
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
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