A

CAPITAL

Company Update

China Research Dept.

202651 H6 H
Al F)EE
H70529@capital.com. tw

B (78) 23
NGIE- %37 371)
Mk FE1HE
A B (2026/1/30) 18.84
PRIERAE (2026/1/30) 14205.89
et 12 S Hm Mk 20.35/10.04
RORATHREL (B ) 1939.97
ABE(ET) 1827.73
A TIT{E (127T) 344.34
FEBEAR St AL
LRIHEIR A A
(22.32%)
A (T) 3.65
—MA =4 — &
JEEAA K 5 (%) 149 19.3 69.1
EHPE
HTIH IRSE & A
2025-01-06 16.91 SEi
2025-07-15 14.38 SEi
FEmdE
TR 93.00%
AL AR 6.28%
PR EE S IRIE A B
b 11.6%
—MIEN 40.0%
A X KBS
o —FEMR — RIS

80%
70%
80%
50%
40%
30%
20%
10%
o% MY
-10%

-20%

FERMF (002624.52)

EELERPELE, 2026 EXIE (RIF) SHERFRE
L

20254 2 ] FE SEBUA A FIET.2-7.61478, [FIEAH S ; $ndARIEEHSA

185.6-6.01078, AT o HAhQaTiit A RHFAIE0.54-0.9442 7T, R
WSS AR T Y], FRATLERF “ Kt Y.

EFEZERNFFERNEEE, FHEASNLGRT: 20252 | FS0ll 5
R, HIUCRMBIRACE 57, FreEdt T — R, 3t—
SRR TR HE TS AR AR B ) R e A S R AT R, 8 2 AR
5 Z A FAT, BUAEGEEARD L. A SRt F 22

T Lol GRS F20244E 12 IER ELR,  GRAl2Y T202548
AYIAM, (iRt WEEE) T2025F6 AR 27 H 915k H

AL WRESHEAN, LRIk TR S AR g E; 2 BTl
ARG S, DISLARLIR R RN EIEE, RSP RS giiLig s, N
i RN, RT3 AE BA A TR R EE . R
KIEANBUT 20265 BRI (IR HHE ELL, sk A mhlb g kit
KA A

(RIEY ZPXRFEEHRS, RRBEBANATERIP: (FH) 2AH
WE R LI TAE= B F0FR R B ARER T 5 RPG Wk, KA R4
SIEESHIE, CHROCLIBERADLSSH AR . 2025412 H 23 HfEH =PV,

X B B 5 6 ] % i DA IR 650 5, IERE—DIRTE; AN
AT IR I ARE, BHRT R Mk m i Sk 2 E N s —
FARIK,  #RT R+ koo M & s 5| 71, F BBk Mg S5ik
PIEEMD N [R) R B R AR Le A S A R 2 AL . Bl (3 LA
(=D EF12AHIERTFE, Bhnr R B S B4 Bt £ k15
T RS, Wk DT ERDHES, WA (R KRR

20264 LRI gk, HRERakm AR, FEE KO, HIELIE=
HEBIMS, () KRR A AT EREIP, oERKE B
50127C, KRiEHshA TR Gk gE K, oA 758 FRIP.

B 75 SR AR LASR2026 THEE 38, &R T8 8 KA U & AL TH %A H -
ANEWEAPI RIS TG (DOTA2) Al (CS2) I KREMZ Iz E 7,

MR M TA TR EREE, LR EM RS R eR

Tt HHFRFIEE WA R T IR A A S IE IR T, 2026 & Bk
FHERFE L — “DOTA2EPrEIESE (TD 7 BHEIR L, MXFHEHE
BE ARG R B IO ATA o 9, B B A A ) B I AR K

s IR “TI2026” MFEFIZE MR T g 17 BURF K 1 HEsh 1 B 3277l
RIE, WRETIHE KNS K8, A2 NDOTA2X # 4 i
FRIPI Kz 2 i iy SRR R

FEAS SRR SR LB 20244F A T & I BAHEAT 7 2T AR HE, TR AR
M23EAR 13993 NGak 24 4E R HI25T5 N, BIRIE QAT i 1 ¢ i YA

{EXETE THIR I8, ERREEBETFHIRE, E5 “HRFE" 1%
ARG . 2025Q3 = KAN /& F/ME R B TR0 N 12.44%18.93%124.35% »
[ bb-1.40/-3.56/-8. 874N F1 40 £, FRLL 43 51 4+2.81/-2.43/-2. 16N E 43 i, &
HUSCRFF R THESI AR B AR ), BEAEGRUSIR BE, B AR S
BT NE . RRAEREA T AR AR A IS E B, AR
REAMGE AR, AFRIERE BRI,

BRI ATTHA T 2025-2027 F15FE 539504 7.54/13.90/16.38 12
JCs YOY 2351 N+158.6%/+94.2%/+17.9%; EPS 43514 0.39/0.72/0.84 It
LRI RE L A B 2025-2027 4E P/E N 48/26/22 1%, 4AT “Kit” @

W

AR 1.

DN T RIS L A -

".- = ".- =
[Lirlf/‘x}w’ ®lare nuwe s

CE

Buy %

B4 - L



A

Company

Update

China Research Dept.

CAPITAL
FEERIE12H31H 2023 2024 2025E 2026E 2027E
4 (Net profit) RMB B /it 491 -1288 754 1390 1638
[i] Lt 38 5k % -64.31% -361.98% -158.58% 84.22% 17.88%
% 4 (EPS) RMB JG 0.26 -0.68 0.39 0.72 0.84
[i] L, 38k % -63.89% -361.54% -157.18% 84.22% 17.88%
AT EE(P/E) X 57.42 / 48.46 26.30 22.31
B F](DPS) RMB 7T 0.46 0.23 0.50 0.80 1.00
B E (Yield) % 3.08% 1.54% 2.65% 4.25% 5.31%
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Vb 2023 2024 2025F 2026F 2027F
Bl 7791 5570 7208 10076 11037
LE A 3139 2347 2934 3849 4233
A 24 21 20 25 30
e 1195 870 778 1038 1104
B 705 837 721 937 993
W ok 2195 1927 1838 2418 2539
FE A 905 -1125 1093 2014 2374
B HL 322 275 273 503 593
1 583 -1400 820 1510 1780
ke E 91 -113 66 121 142
U J& T BE o ] A 2 R 491 -1288 754 1390 1638
M= BFFE AR

EVib 2023 2024 2025F 2026F 2027F
R4 3018 3117 3431 4005 5029
WANE= A 6809 6444 7088 7797 8577
i 8 = A 321 279 306 337 371
TIEE =&k 137 650 780 936 1124
s = At 7680 4922 5747 6941 8603
e R 14489 11366 12835 14738 17180
N A ik 3464 3861 4247 4460 4906
s it 1600 635 762 914 1097
i aih 5064 4496 5009 5374 6003
ey e 469 117 127 137 148
AR A 9425 6870 7699 9228 11030
Bt BB AR AT 14489 11366 12835 14738 17180
W=. &HIERER

EVab 2023 2024 2025F 2026F 2027F
=S e P R e 1155 577 807 1049 1469
BRSNS IR A 130 1153 1326 1525 1754
BTSSRI PLE R B -898 -1653 -1818 -2000 -2200
I B & N P 29 100 316 575 1023
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