E=EE4F (603444

b mA RN, IR ARIHEK
HEHER

& Efk: 2025 F EHENFZHE VRN 2518 0T, FthIEK 28.49%, FEZ
ik AR TG EE LN ; FIHEFE6.45 1270, FHEK 24.50%; Q2 F
SN BT B FE B R BT e, B AR A 10 BRBLK & L4 41 F 66.00 T

(&R, T,

& NEFHERIARE, KEFREAH K, 2025 4 L+ 5, NFHE5E Y 3D #4
S HEHEBBAFHE Sk E). BROREAMKE MMORPG Fif (Holf£it),
FEQEFREE, L (RelB)) KA RE, &/E TapTap AIFwF|, £+
EBHE &4 X App Store X HBEHALARTES 14, HAWEKHALREES
174, NEEFFREREHRAFEKRIZE, TRAEMRA. £+, (FH)
EEAN9FRKEELE, AFE_FETEWAAFRENETDE LR RER
MIEFR L, (—AME) ERWFLEE, HRETEMA A 2700 7.

& HERTHREN, HEBRRBF, 2025 £ L4, NAHLHENLH 4 35712
Jo, EENWBNEE Y 14.17%, A S REBEE W = EAMFEFH SLG X (L
WZE) BRERE, EAREER; FEBHaRTBRARMET, A8k
A) Tt T 2025 F THEEFERLE . HESHK 4.

& JWHAN: NAFFERIRTERIARE, BOFREARE, FERHAF L
GESBK. RO LAAATN, it = 2025-2027 F )7 & % FiE 4
15.26/18.49/20.61 12 7T; EPS 4 21.18/25.66/28.61 & Jit; PE % 20.9/17.3/15.5
&y BREINTE.

® RBRT: PHEFREBAKR. oA RBRERNE . H & ZFREALRBHRLE .
BAEH K EARRAR %,

ajin Securities
2 kB & 3

NS

§) ESiEE
&

W %% %5 E

St EE 2023A 2024A 2025E 2026E 2027E
E A (E 7 7T) 4,185 3,696 5,335 5,998 6,470
YoY(%) -19.0 117 44.4 12.4 7.9
V3£ % FE(H 77 ) 1,125 945 1,526 1,849 2,061
YoY(%) -23.0 -16.0 61.4 21.2 115
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