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HUATAI SECURITIES

HERHR
2026 54 A 17 8 | TE AR

FHEF
LALAR R

Z L EAR KA 2025 A, 3] 25Q4 d A 35.05 12T (yoy-14.55%,
000-11.82%); V2&##)id 556 124 (yoy-28.4%, 0q-41.2%); i=3E5
Ja £ %4134 5.85 127 (yoy-18.1%, 0Q-33.0%). 2 ) 445 Rtk KN4
) 2217 (L), SRS 4% 91.10%. /2 5] SLG #7 5% (Last Asylum:
Plague) LAk I TR, KAV RALF N 5] iF b SLG #F R 09E 4 71 B AT —
BESRE. B8 CENT TR

28] 25Q4 NA BT T i, FAAFHT S A B

BARE 25Q4 NEKARBAAHH TR, N8 25Q4 dkAN 35.05 ¢
(yoy-14.55% , qoq-11.82% ) ; £ A £ % 72.67% (yoy-4.38pct,

qog-4.20pct), é&ﬁ]i}da%ﬂ%Tif?}‘i[ﬂ%ﬁan&z‘i&ﬁ%“l’ RS R A

R R if%ﬂ%}ﬁi TEH . KERRE, (FF AM: BaER)
(44 33 X) » 4 F 25Q3 % Q4 .H& L E A E TR, \%Jmﬁ i0S
?L%'#%EJ'MG WNERGAEAE, BRIEE RS . EL A E TR,

FliABR G, B YA, #I SLG # % {Last Asylum: Plague)> BN

Sensor Tower 2026 4 3 A & 3K F 5k A3 Kk Topl0, ¥ Ktz + 2,
Hoh SLGHX RN, HE&EHRFT
N B HS i SLG+X #.%%, (Puzzles & Survival) {3+ % K #IFxtx)

k}h%é&}jw‘:fﬁ& n ]%i/}lij, /\L]‘(ﬂ /11b7j(‘1—‘%'1ﬁ1\ 22 'TZA7C H /%»}& 1.3 'TZAo NS
SN B iR £ 33.7% (yoy+0.9pct), IiE4 R K475 Kibiis
TR, REBYE, N Fait&FE, CHAHAM 1L K. RE 16K, &
%2 SLG. RPG % %%k, 1+ SLG 5 RPG ¥k 10 % L, A&
Fotis (¥R BR) (BT FH28%) R=HKTRAM SLG
b, A LEHSEMIES THEEHE KN,

AlIZRER, BRIMEREF

NI AR B ST, LHEEEE. BE25FR, N5 Al RBLEEELH
i 40%; “=F7 5 “HH” FE Al HBHEK ) S ) K B %9 50%,
B AR EAESERGFHER S S E MR &L EAT 70%. i, 2 8did
BEREESX, ChhOEFEEE. AZE®. 8k, ZFA48.
BIEAR., TRAMEANN SR, BB Al A5 E5HKNE
o BAVKNANIN B EHREETFRAFERLETE Al RE, FIARAMMKL
P BAE A MR R

B AR 5 4EE

o B # b Bl A SN R B A SR ST, H R EHFRIAKRENA KRR RA
B, AV 5] 26-27 493 84 FIA M £ 32.89/36.61 12 T (SL AT 26-27
F3M # 35.54/40.10 17T, B HE 51-7.46%/-8.7%), FH#713% 28 &5 £
39.351C L. B AT b/ 8] 2026 F-F#) PE 4 15.1X (3LATH 26 5 20X),
FEnNa) SRR, BEAPHRILRKE, 4T3 26 F 19XPE, %4
F BARM 28.25 & (FT1EA 32.13 T, & 26 4 20XPE) .

ReRT: #de EERRATAAM, RERARS . T LIRS,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (AR ) 28.25
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

Xialulu@htsc.com
+(852) 3658 6000

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

] R
SAC No. S0570526020003 tianpeng@htsc.com
+(86) 21 2897 2228

355

SAC No. S0570125060041

T YN
guojiajing@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE 4016 8) 23.29
FAE (AR ET) 51,523
6AMAFHERIH (ARTEF) 1,523
52 A& (AR T) 14.43-29.94
R A H B
—_—cEE
(%) %300
122
91
61
30
@ - . . :
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 15,966 17,707 19,037 20,315

+-% (8.46) 1091 751  6.72
J3 BB 8 %A 2,900 3,289 3,661 3,935
(87)

+-% 850 13.40 11.33 7.8
EPS (R #f # %) 1.31 1.49 1.66 1.78
ROE (%) 21.21 2044 2050 19.83
PE (4%) 17.77 15.67 14.07 13.09
PB (4%) 379 323 291 261
EV EBITDA (%) 13.96 1155 10.66  9.59
& EE (%) 1.80 215 6.44 10.73

AR A AN, LRI LTAN
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ZkEH (002555 CH) - . T1T] ERIES

HUATAI SECURITIES

BAL: @R FTbA 8445 (Wind —E#H8)

B&%FE (L)

B & B AR EWE (L) 2025E 2027E 2025E 2026E
002558 CH EAR % 632.3 37.9 15.6 13.4 16.69 40.57 47.23
603444 CH F k4 278.4 13.0 14.7 13.4 21.46 18.90 20.79
002517 CH EHER % 394.6 18.3 15.0 13.2 21.56 26.30 29.88
3 15.1

E: AR ZE 2026 44 A 16 B AN
72: Wind, &%

B%2: =+tZ#& PE-Bands B %3: =+t Z4 PB-Bands
(AR ) (AR )
—_— = kR —_— =LA R
40 A
----- 25x 30 === 6.3X
— — — 20x - — = 52
15x 20 4.2x
10x 3.1x
10
5x 2.0x
0 T T T T T ] 0 T T T T T ]
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

TR KR : Wind, & &

FA KRR . Wind, &5

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 10,335 10,770 11,934 13,496 14,676  EiMkA 17,441 15966 17,707 19,037 20,315
b 5,059 4,124 5,069 5,798 6,704  FAA 3,727 3,854 4,217 4,494 4,774
B 1,213 1,122 1,467 1,316 1,654 BRI 44.11 51.77 53.12 57.11 60.95
FeAe 3 R 42.84 49.63 52.93 57.33 60.33  FLH A 9,712 7,760 8,642 9,253 9,875
FAAT TR 2 72959 93353  911.00 1,072 1,044  FEHEA 51552  551.94  594.44  620.03  661.68
A 0.00  474.95 4475  508.97 79.33  WH%M (161.32)  (151.09) 10.26  (16.48)  (40.33)
FARA T 3,291 4,067 4,389 4,744 5134  FARMERK (56.17) (0.92) (1.02) (1.10) 1.17)
RS T~ 9,247 11,545 11,846 12,250 12,716  AAMMEEHIKE (31.09) (0.23) (0.25) (0.28) (0.30)
KA 44632 54111 73589  930.68 1,126  BAHIKGE 111.10 17177  246.16 25054  256.06
sy 1,077 895.77 1,015 1,053 1,087  EFLAIE 3,091 3,409 3,778 4,177 4,497
R 1,889 1,385 1,368 1,377 1,400 BRI 4.38 4.76 5.28 5.67 6.06
HAAEFEAD R~ 5,836 8,723 8,726 8,889 9,102  Faks Ik 6.59 28.19 34.91 43.15 53.29
= 19,583 22,315 23,780 25745 27,392  AIHEEHR 3,089 3,385 3,749 4,140 4,449
s 6,459 8,548 7,668 7,868 7541 FriFAL 42449  486.41  476.08  496.80  533.93
B 2,654 3,964 3,488 3,174 2,889  AAHE 2,664 2,899 3,273 3,643 3,916
A IR B 1,668 1,776 1,992 2,023 2,243 SHMEABE (8.72) (1.28)  (16.36)  (18.22)  (19.58)
A E A Bk 2,138 2,808 2,187 2,670 2,409 )3 EN 54 AN 2,673 2,900 3,289 3,661 3,935
ekt A4 106.94 97.22 99.22 102.09 103.52  EBITDA 3,124 3,456 4,026 4,229 4,533
KAf % 0.00 0.00 2.00 4.87 6.30 EPS(ART, A XK) 1.21 1.32 1.49 1.66 1.78
HAudE R A 106.94 97.22 97.22 97.22 97.22
R A 6,566 8,646 7,767 7,970 7644  EEMEILE
VMR G 100.10 98.81 82.45 64.24 4466 RIFEE (%) 2024 2025 2026E 2027E 2028E
A 2,218 2,212 2,212 2,212 2212 Bk#H
FANR 2,679 2,552 2,552 2,552 2,552 Bl 5.40 (8.46) 10.91 7.51 6.72
B4R 8,545 9,241 10,222 11,315 12,490  FkAliE 1.65 10.28 10.84 10.57 7.64
)3 B B B R R 13,561 13,599 15931 17,712 19,703 3B/ 8441 0.54 8.50 13.40 11.33 7.48
R A AR AR S 19,583 22,315 23,780 25745 27,392 EA®EH (%)

ERIES 78.63 75.86 76.18 76.40 76.50
ALRER e UES 15.28 18.16 18.48 19.14 19.27
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 20.47 21.21 20.44 20.50 19.83
2EEHAE 2,998 3,538 2,983 3,519 3,820 ROIC 50.79 57.60 62.75 66.92 68.82
A 2,664 2,899 3,273 3,643 3,916  fxfkfe s
A7 18 #e 4 21072 22612 27111 109.81 12817 K AfkE (%) 33.53 38.74 32.66 30.96 27.91
%% R (161.32)  (151.09) 1026 (16.48)  (40.33) % fAfkiLE (%) (18.37) (1.05) (9.80)  (14.67)  (19.23)
#F MK (111.10) (171.77) (246.16) (250.54) (256.06) A ALE 1.60 1.26 1.56 1.72 1.95
FEFEE 383.67  740.45 (301.02) 28.12 67.11  @&FHkE 1.33 1.00 1.32 1.41 1.69
HezE s 11.72 (4.32)  (23.62) 5.39 586 HiEfk)
BREHRLE (3,408) (2,883) (618.32) (616.51) (723.75) EEKFAHE 0.90 0.76 0.77 0.77 0.76
KA (572.30) (354.15) (307.38) (230.38) (248.76)  FKIkHKAFE 12.96 13.68 13.68 13.68 13.68
KB (304.05) (308.15) (194.79) (194.79) (195.79) EAKHKEALE 213 2.24 2.24 2.24 2.24
A e (2,532)  (2,221) (116.15) (191.34) (279.21)  EHEIi: (AR H)
HF{EHAE (792.67) (691.38)  (1,420)  (2,174) (2,190)  HRLALE (R AT HEF) 1.21 1.31 1.49 1.66 1.78
FE il 1,099 1,310 (475.66) (313.94) (285.68) A% FAAA(RIIEE) 1.36 1.60 1.35 1.59 1.73
K% (306.00) 0.00 2.00 2.87 143 HRAFF(RIAEE) 6.13 6.15 7.20 8.01 8.91
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (144.51)  (126.92) 0.00 0.00 0.00  PE () 19.28 17.77 15.67 14.07 13.09
BRSNS (1,441)  (1,875) (945.99)  (1,863)  (1,906)  PB (%) 3.80 3.79 3.23 2.91 261
A 36 o 3R (1,200)  (44.48) 94516 72880  906.50  EV EBITDA (1%) 15.04 13.96 11.55 10.66 9.59

EINE PN P

S
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R

2T B

AN, B, RFE. O, ARSI E KO ERAI T DATITFITARGGIE F R EATABNAE L KA
B, AAEFKERHF AL FRIRE TR BEARENRPIT R AN E L LR P BETVEFTIEB, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR AR R ARSI A MR RIE AR R R T Lk SR AL B LA RAR .

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
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)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIFR IS5, A, HMEAARA KALH R RIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIWIERIITALIL, KR
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), ST S @A AR I, IR RN RSB TR E . B RIEHR (Frmdi) A MR 8] 7T R4 3 (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



O RIE

Z LA (002555 CH) )\ A% Illl HUATAI SECURITIES

RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2026-F 4 32 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



