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N B R A 25 F S kL, 25 A F T R MAAR T 67.6-70.0 12 T,
B bk 3% K 32.8%-37.5%, q’ﬂ’i%ﬁ’( 68.8 17T, F&KMZAHM (68.612),
HAVNA N LG KAE T 1) SUGO A TopTop EARFLGREK,
£L EJ%%?F%?"%/H%& Boomiix K F4L R = se KALVEH; 2) 42E|-F & Ak
BN, H i R AL K 3) 8] 25 A2 51 % NBT Social Networking
Inc M4k %, B 26 F, KA AR L4 A Sugo F= TopTop 5 4938 5)
THRAFERPIEK, B Al ASBRENTREW, AT KRIMNAEE . &
WFNSMEA R B ZIR AT KRGHERK TN, f8 “EN” T4,

AL RRBESHR, WEE R FRLRSA

N B AL R S B AT 60.3-62.3 121, Rl K 30.4%-34.8%. ¥k
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[E £ 4L 3 -F 4 SUGO 4 Sensor Tower ¥ 7 3 X 41 30 W 25 £ AN BEAT 4 o
HLH 6, Rtk 24 SFax4 A, HUE K3 ARiz, &A1#+ 26 F SUGO
F= TopTop ¥4+4: 5, MICO #= YoHo #af X EREAA ALK, EF
HETE, NEFAMART LSRR A THREEXL 9.7 12, % 2025 F 9 A 30
H_EF4) 5.9%; 2025 £ %wWEF 34 5k 35285 7, R KY
3.5%, B FABEFLEY K. RMFA 3] 26 Fi2 AL 55554 300014 1
Wik, ZAABAR LS TR EHR, TR LH T %,

B3 Ak 438 K A2 55%, 458]F & THIKA

25 N S A1AT e B NFRAA 7.3-7.7 12T, B3 K 55.7%-64.2%., &
AWK T 2IFE THBHX, AR EH LS RE, ARSI RBHENG4E
B 4 FTdk AN . & A1IA A (Alice Dream: Merge Games) T 25H1 # A
BAEICHE, ARBREBERANME, A S48EFE B RNE, s
HAKE MG KPR, i, SAVAANEHFEALAHEANESRERE,
#t— 5 Kk % B VR R o AT A 8] 41 #7 Ak 4 26 F 35k A 2 ik 30%.
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#)iE A 11.73/14.63 1zt (RT1EA 12.25/14.61 12 7). B FE T/ 5] 26 4
35 PE 10.51 4% (AT{&% 25 4 12.10 1), w1 T8 Al KT 535 A&
FAR AR, L3~ S PREHIEE, £MNL T3] 26 F 17.6
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22 4%, BUATIAR T 0.90), %H “FEN” IF4H,
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TR S&P
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 5,092 6,856 8,557 10,195
+-% 53.92 34.65 24.82 19.14
)3 B #8441 480.30 949.06 1,173 1,463
(87)
+-% (6.35) 97.60 23.56 24.72
EPS (& # #i i) 040 067 083 104
ROE (%) 36.08 47.08 38.12 33.29
PE (4%) 30.19 1810 14.65 11.74
PB (4%) 941 690 469 335
EV EBITDA (%) 19.24 1516 11.79 852
MEE (%) 0.00 000 000 0.00
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WL (L&) 24A 25E 26E 24A 25E 26E
7049.20 22.73 19.27 17.02 310.17 365.81 414.17
10.55 7.76 7.58 7.17 1.36 1.39 1.47
10.95 7.55 8.70 7.33 1.45 1.26 1.49
10.51
ARECE (/AR PR 7.00, #H/ARTHIR0.90),
B4£3: #FHAH PB-Bands
(% P)
— TR
16 1
224 .. __ N8 ee=-- 9.9x
- = = 7.9X
8 5.8x
3.8x
4
1.7x
0 T T T T T
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
TR S&P. AR
2



FFEA (9911 HK)

Z A

FliE %

2HFE ARTEZ)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K

EBITDA

EPS (AR, &%)

ke
LHFE ARPEA)
it

R 3 e T A

PR &R X ]
HALRF T~
ERHT~

AR T~
ERPFE~
¥

R AT R AR

[=E T
A 5tk
Mk Rk
KIE %
HAe KA 4
KR
A

fitt &/ A om B
MR AR B
VMR G
EARE

[ZiEEL s

St EE (18)

PE

PB

EV EBITDA

REFE (%)

A I FILEE (%)
A :

»

2
NEIPAS

S
ht

£

2023
3,308
(1,586)
1,722
(688.45)
(171.99)
(310.53)
15.51
47.31
772.76
(12.15)
(247.76)
512.85
(79.52)
836.77
0.43

2023
19.30
346.68
1,386
189.79
1,942
124.88
260.47
463.39
848.74
2,791
571.19
32.79
92.44
696.42
75.44
71.51
146.95
0.82
1,120
1,121
826.55
1,948

2024
5,092
(2,484)
2,608
(1,295)
(239.01)
(344.60)
57.65
(1.73)
784.84
2.93
(307.46)
480.30
(95.81)
823.00
0.40

2024
18.18
476.80
2,049
271.48
2,815
91.96
211.63
464.30
767.89
3,583
1,364
38.84
95.02
1,498
44.43
385.53
429.96
0.98
1,540
1,541
113.76
1,655

2024
30.19
9.41
19.24
0.00
6.35

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,856
(3.417)
3,439
(1,812)
(301.66)
(429.98)
4265
68.86
1,007
(15.10)
(42.64)
949.06
(56.45)
1,021
0.67

2025E
29.28
646.82
2,421
300.00
3,397
82.92
229.23
592.45
904.60
4,302
1,123
3.23
98.00
1,224
41.20
390.00
431.20
0.98
2,489
2,490
156.41
2,647

2025E
18.10
6.90
15.16
0.00
3.01

2026E
8,557
(4,230)
4,327
(2,328)
(367.97)
(540.67)
55.11
98.00
1,244
(18.66)
(52.69)
1,173
(66.45)
1,255
0.83

2026E
29.47
755.65
3,137
330.00
4,252
65.63
245.07
671.12
981.82
5,234
828.07
3.23
98.00
929.31
37.96
395.00
432.96
0.98
3,662
3,663
209.10
3,872

2026E
14.65
4.69
11.79
0.00
4.47

2027E
10,195
(5,000)
5195
(2,732)
(428.19)
(643.48)
80.21
80.00
1,552
(23.27)
(65.72)
1,463
(76.45)
1,548
1.04

2027E
39.97
915.19
4,829
350.00
6,134
40.09
259.16
784.10
1,083
7,217
1,283
3.23
98.00
1,384
34.73
398.00
432.73
0.98
5,125
5,126
274.82
5,400

2027E
11.74
3.35
8.52
0.00
10.15

1 F b —A2 [ 5
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I

)
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AT FE DD
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AL
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o #4545
SitEE (B)
HKE (%)
LT N
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B A

%08

EPS
BAIEALLE (%)
EXORLES
EBITDA

e IR

ROE

ROA

BZHERH ()

# R E (%)
RAE

i H) b
BiERS) (R)
EFEREE (R)
AR 3K JB] 4% R S
JIAT R K B $ R A
A0 R A R A
b I
FRAF (ART)
EPS

Eiit v

2023
836.77
(15.51)
126.87
(12.15)

(182.50)
753.48

(9.39)
223.97
214,58
(28.71)

0.00
0.00

(133.63)

(162.34)
805.72
596.66
(16.08)

1,386

2023

18.15
62.78
104.68
294.10
294.10

52.06
25.30
15.50
56.09
22.74

(114.02)
2.79
2.76

1.47
30.93
98.90
2.19
(65.78)

0.43
0.94

2024
823.00
(57.65)
664.10

2.93

(369.21)

1,063

(398.15)
311.38
(86.77)
(30.51)

0.00
0.00

(288.08)

(318.59)
657.80

1,386
22.00
2,049

2024

53.92
51.42
32.26
(6.35)
(6.35)

51.22
16.16

9.43
36.08
15.07

(127.53)
1.88
1.87

1.60
29.11
140.26
2.72
(108.43)

0.40
1.29

o%%
1]

2025E
1,021
(42.65)
(422.89)
(15.10)
(51.74)
488.22
(65.00)
(54.82)
(119.82)
(38.84)
0.00
0.00
42.65
3.81
372.20
2,049
0.00
2,421

2025E

34.65
31.88
22.83
97.60
66.82

50.16
14.89
13.84
47.08
24.07

(95.43)
2.78
2.75

1.74
29.50
131.00
2.50
(99.00)

0.67
1.76
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2026E
1,255
(55.11)
(403.47)
(18.66)
(72.89)
705.26
(65.00)
24.34
(40.66)
(3.23)
0.00
0.00
55.11
51.87
716.47
2,421
0.00
3,137

2026E

24.82
25.83
21.85
23.56
23.56

50.57
14.67
13.70
38.12
24.60

(84.53)
458
454

1.79
29.50
83.00
2.50
(51.00)

0.83
2.60

2027E
1,548
(80.21)
284.78
(23.27)
(19.79)
1,709
(65.00)
(29.98)
(94.98)
(3.23)
0.00
0.00
80.21
76.98
1,691
3,137
0.00
4,829

2027E

19.14
20.06
27.54
24.72
24.72

50.96
15.18
14.35
33.29
23.49

(93.47)
443
4.40

1.64
29.50
76.00
2.50
(44.00)

1.04
3.63
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— R ARBE
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AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
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R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
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FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,
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