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Q3 A B Ik 17.26 1. (yoy+31.45%, qoq+3.47%) , 1384 4] 1.62 1
A (yoy+176.59%, og-19.25%) . 2025 F Q1-Q3 % A&k 54.17 1T
(yoy+33.00%) , vJaﬁc:%ﬂ 6.66 12T (yoy+271.17%) , F=dk4#) 4.83
1T (yoy+207.77%) o 438K £ X F= AR Kk F-43k £ Bl IR .
AR S T E, # L& ayimas CGRAEERD) o FaF (R 2) AR EESNT
HE RS (PEX) TR SN E., FA LS5 E THE L34 RHA
BN, SRILRI L K a3 Ko KAVELF NS KIZ st F 7, FHFEEHEIFR,

(Al 2) 5 (P5X) #&Ihpm A Q3 EK 3%

25Q1-Q3 #H & Lk HFE AN 44.75 1L, B3k 15.64%. EIkkA,
MMORPG F# (k4h 2) T 8 A#/A M|, 45 EKIET “HRA4L” BoS H P2
w, mA Q3 EATHH L RIEFT KRR, ’:uﬂzﬂﬂ‘f ZRAHEH (PSX) T
6ARET AMER, £, REEITY, £0MKhF, ANITAHTEE
8BS 2 AL R AT 2 50 . 2024 F R L& 09355 (RputF) £ 2025
FRSTHRLSG, ZE T PC#H& L AL, B, A(DOTA2)#2{CS:GO)
AREME TN FIEGEEKEE ANIRET RGNS AFR P LA

BALFHTAE, PF (FF) 20

2025Q1-Q3, # k4L NF g K 432.90% % 9.18 1L, H 5 A=k a
FAA)0E 2582 L, BT HE, FEE T EIFTN 8)EARA Aﬂgﬁxé{t’.?é’)
AR I 4%y JE 16 T 4K, i%aii?f\ﬂé’wf EM. () R—HER
UES 5] % 7F X 6948 8 RART M T3 F RPG, HAM Aotk e BT 5
A & B AT At Bt o 4K AT AN R IR AT RAT R, 25Q4 A 2B 69
— MR, AR AR RN RS S0y L &R AL,

2R RBRSA, Al KL

25Q3 /3] £4] % 64.83%, yoy 13.06pct, T B & £ 4] Fagi5% 0k 4 & bz
. 25Q3 N EHE R A EH 12.44%, yoy-l.4dpct; EE% A E 8.9%,

yoy-3.6pct, NS EAEHAREEF. Al 7@, N3 “BRKIEH” A,
2 Al A@mHEANER, AH, AR, BE, 4, WAEFLAETR, AE
e NPC. HBF. B2, Al E., Al B, AlBLE5 #2483 T,
MR Al AEFERSTAKR, A2TRFAXELEERZ B BZEY
&,

B AN 5 4EE

AV K g N 3) 25-27 )3 £4 4004 A 7.38/14.21/15.31 12 ., 3t & EPS
# 0.38/0.73/0.79 7. T8 26 F Wind —# #i#) PE {44 19X, #
B Al B ETHE, (FIR) MXFCRES, mHmES, LRAEAHZ
TR B AK, 4F 26 4 26 X PE 4514, B 19.04 © (#714 18.34 7,
A F 26 4F 25X PE #514) , 4+ “3HE" 4%,

R 27 :

AT BOR S, RATRBINH, AT B REIAH .

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFEPE(BH): £
AARH (AR ) : 19.04
kB R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

xB* B 5 R

SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388

E AR
AN (ART HZE10 A 30 8) 16.96
T (ARTET) 32,902
6 ANAFHE R (ARTET) 814.69
52 A# s E (AR H) 9.45-19.75
i
—_—E R
06) 300
101
74
47
19
8 4 =z . .
Oct-24 Mar-25 Jun-25 Oct-25
FoH &R : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 5570 6,336 9,902 10,698
+-% (28.50) 13.74 56.28  8.04
3 AN 8 441 (1,288) 738.18 1,421 1,531
(B7)
+-% (361.98) 157.33 9247  7.78
EPS (s # ##) (0.66) 0.38 073 079
ROE (%) (20.38) 11.14 1879 18.37
PE (&) (25.55) 4457 23.16 21.49
PB () 488 469 416  3.82
EV EBITDA (#)  (34.79) 21.62 1264 13.39
MEEFE (%) 136 154 241 260
FHRRR: NS NE, EEF AN
1
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B&l: Twaa ik (Wind —BMH, 2025 £ 8 4 26 H)

WAL (L) PE Ja &4 A (L)
28] B FERA 25E 26E 25E 26E
A 300002 CH 232.0 20.0 15.7 11.6 14.8
EAR% 002558 CH 687.0 31.1 20.8 221 33.1
e 603444 CH 348.0 225 19.6 15.5 17.8
A% 002517 CH 503.0 23.3 19.9 21.6 25.3
1 190
FHERR: Wind, F R
B%2: mE#7F PE-Bands B4£3: ££#R PB-Bands
(AR ) (AR )
— AR TRER

28 - 27 -

Y 4 N A R e 25x R I S T PP 5.5x

9 - — — 20x - - = 45

15x 13 3.5%
0
10x 2.5x
7
©) 1 5x 1.5x
19) - 0 . . . r r
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, 545 TARF: Wind, FHTFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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2023
6,809
3,018

906.91
134.99
316.11
1,270
1,163
7,680
1,921
321.10
136.54
5,301
14,489
3,464
420.57
350.33
2,693
1,600
0.00
1,600
5,064
468.77
2,012
1,695
6,017
8,956
14,489

2023
761.82
582.60
319.27

1.87
146.84

(191.69)
(97.06)
130.29

(525.95)
52176
134.48

(898.19)

69.99
0.00
0.00
5.11

(973.29)

29.09

2024
6,444
3,117

668.18
86.56

161.08
1,795

615.29
4,922
1,355

278.58

650.34
2,638

11,366
3,861
50.05

426.29
3,385

634.78

0.00

634.78
4,496

117.16
2,012
1,540
3,863
6,743

11,366

2024
576.53
(1,400)
339.89
(66.82)
(67.33)
752.24

1,019
1,153
(352.90)
1,559
(52.98)
(1,653)
(370.53)
0.00
0.00

(154.91)
(1,127)

99.66

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,233
3,749
599.03
165.44
381.69
1,589
748.53
4,466
1,202
259.91
467.03
2,538
11,699
3,861
400.00
469.56
2,991
634.78
0.00
634.78
4,496
184.93
2,012
1,540
4,505
7,019
11,699

2025E
567.86
802.70
511.57
(92.24)
(200.00)
(433.41)
(20.75)
158.68
(136.49)
153.31
141.86
(94.76)
349.95
0.00
0.00
0.00
(444.71)
631.78

2026E
9,825
5,541
721.27
228.39
466.57
2,159
708.19
4,011
1,064
316.84
173.12
2,458
13,837
4,980
1,544
770.78
2,664
634.81
0.03
634.78
5,614
309.11
2,012
1,540
5,741
7,913
13,837

2026E
871.63
1,545
562.15
(88.10)
(300.00)
(834.46)
(12.91)
213.81
(153.04)
137.73
229.13
706.88
1,144
0.03
0.00
0.00
(437.47)
1,792

2027E
10,990
5,987
705.16
197.09
449.87
2,881
769.27
3,730
861.25
288.43
191.50
2,389
14,720
5,020
1,135
563.67
3,322
634.98
0.20
634.78
5,655
442.95
2,012
1,540
7,073
8,622
14,720

2027E
1,218
1,665
249.97
(100.19)
(310.00)
(274.15)
(12.72)
359.26
(89.03)
202.54
24575
(1,132)
(409.78)
0.18
0.00
0.00
(722.29)
445.45

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
7,791
3,139
23.95
1,195

705.13
1.87
(37.99)
467.56
(146.84)
895.54
21.72
12.65
904.61
322.01
582.60
91.12
491.48
1,238
0.26

2023

1.57
(39.21)
(64.31)

59.70
7.48
6.18

17.77

34.95
(25.91)
1.97
1.30

0.52
8.26
8.93

0.25
0.39
4.62

66.94
3.67
24.71

2024  2025E
5,570 6,336
2,347 2,707
21.35 19.64

869.83 1,109
837.06  506.88
(66.82)  (92.24)
(764.98)  (1.90)
(60.28) 20.00
67.33  200.00
(1,129)  939.00
17.23 19.60
12.53 14.25
(1125)  944.35
27531 14165
(1,400)  802.70
(112.54) 64.52
(1,288)  738.18

(859.56) 1,370
(0.68) 0.37
2024  2025E

(28.50) 13.74

(226.12)  183.14

(361.98)  157.33
57.87 57.27

(25.13) 12.67
(20.38) 11.14
(72.40) 34.33
39.56 38.43
(4345)  (46.38)
1.67 1.87
1.04 1.24
0.43 0.55
7.07 10.00
6.04 6.04
(0.66) 0.38
0.30 0.29
3.48 3.62
(25.55) 4457
4.88 4.69
(34.79) 21.62

2026E
9,902
3,748
30.70
1,733
792.18
(88.10)
(5.94)
20.00
300.00
1,809
30.63
2227
1,818
27264
1,545
124.18
1,421
2,302
0.71

2026E

56.28
92.67
92.47

62.15
15.60
18.79
58.89

40.58
(48.51)
1.97
1.35

0.78
15.00
6.04

0.73
0.45
4.08

23.16
4.16
12.64

2027E
10,698
4,033
33.16
1,872
855.86
(100.19)
(3.21)
30.00
310.00
1,950
33.09
24.06
1,959
293.85
1,665
133.85
1,631
2,120
0.76

2027E

8.04
7.78
7.78

62.30
15.57
18.37
61.91

38.42
(53.43)
2.19
1.43

0.75
15.00
6.04

0.79
0.63
4.44

21.49
3.82
13.39
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o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
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T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068
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W Fufft: research@htsc.com
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£E AL NREKE 280 5 21 #%& (424 10017)
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