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IREEE: BlESEAHEEST
=57 . BEED:
EN @)
o  /\F)2026Q1 STIIEWIIA 37.20 25T (Rbk-12.3%, HEL+6.2%) , IAEHERE 8.73 12

hizEE: 2026 405 5 08 H
= (o) 22.35
—FRRE/RE (t) 31.01/14.37
miER 34
BREEY% (HLL/BRMN) 4.47
B A RRTHE (Bh7T) 35,477
BHES/ARERIE  4,179.95/15,563.80
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BRSE™ (7o) 6.55
BrERiRE% 34.79
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HARRHRMERSS

7T (BEE+59.0%, #EL+57.3%) , 0AFFEEFE 6.10 1Z7T (REL+13.7%) . f0AEFIE
BEARFFETA.

DRIl RREERBAEIEH. 2026Q1 AEISCHL: 1) EFZE 77.9%, [EEL+0.6pct,
IREL+5.2pct; 2) fHEZERER 50.5%, ¥REL+6.0pct, {Last Asylum: Plague) 26 2 H
EEEREEEE, WKEREHNEREEFIERAENMSE: 3) REKEE 3.59 27T, E
ECIEIN 3.26 1270, EERENGEEWANBKER R (BiEFWE) AIEgm.

FmFHE. EBRIBE. 1) HiE: (Last Asylum: Plague) 3 B Sensor Tower £k
NIBKEE Top 10, FEFHBINMINERIERI S5, 3 BEBKFfGR/KE 1.13127T, B9 26
FEA SLG BEZRIER; iR (Puzzles & Survival) 2020 & 8 B L&FEL4 5 MBFK
WizoT, RIEREIGEE, SEERARK=E, 2) ER: (£F33X) (2511 £%)
SNBSS INERAEEERT; (RO IEER: HAEZIR) 26 & 1 BEIRE LLAD
AN e VI e s STl

26 FELMEETH, H—RraFBEENERE. EcEETREE (BE) (RS YCSLG)

(15 KGSLG) %, BE SLG. MMORPG. #EIEEEFEZME, SHCHRERRS. £
TRRRIR R BINAT) SLG NREmME AR TAR=FEY 78 (Q1 IRZERRL+11.7%) ,
26 Fifrm L&TIEEHGINE.

IREAERENE, Al RERHZIREFERM. REIES, ATESRBZEHE. B)IIE8S
K& PN “UFRIREY, LARGRINRHS: (FE0) . FEEIH (AR IRER) SRR

&, BN, &8 KipNAer s, FERXRERSHNGESERELEHEE,
B BRI R R .

EREBATN, 455 "IN TR, EEIERNFETRVKERRRIEEATLLEITRE,
{8 {Last Asylum: Plague) FHiE#mEBRE. SIEREBAWRTEEE, FHAITTRKATT
RFGEFEN, FhitAE) 26-27 50 180/193 17 (JEFRNF 186/209 12) ; Fhit)A&4F)
i 31.1/34.2 17 (JRFAA 35.4/38.112) ; #hig 28 FEWFTN 202 12, I EFEFTN
37.7 1275, SIN/AE] 26-28 £F PE 3 16/14/13x, EERIABF—Hr-mBEHFE. SLG H
ISFTTIGIcHZE, IRBUSEMRERFSE I, #HF EN TR

RUSHRR . (T S EBEROFRECXBG, Hrin BB/ R R TREANGG, MR R IR
HAXPS.

TS &R R EFITRN

EWEWIN (B57T)
ELLIERER (%) -8.5
REHEFE (B57T)
ELLIERER (%) 8.5
BRYE (T/R)
FF=ER (%)
ROE (%)

2025
15,966

2026Q1
3,720

2026E 2027E 2028E
17,965 19,304 20,154
-12.3 12.5 7.5 4.4
2,900 873 3,107 3,424 3,773
59.0 7.1 10.2 10.2
1.32 0.40 1.40 1.55 1.71
75.9 77.9 76.0 76.7 77.2
214 6.0 21.8 22.5 22.8

R 17 16 14 13

iE:

"ERPWEER" RISERAETEARMEEN ROE

BB FRFNEEN 2GRS TERIKEE S50



=3 SWS A1
| RESEARCH

MEHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 17,441 15,966 17,965 19,304 20,154
Heh: ElgA 17,441 15,966 17,965 19,304 20,154
e BEMlRA 3,727 3,854 4,320 4,497 4,589
R B0 44 52 58 63 65
FEWSFSE 13,670 12,060 13,587 14,744 15,500
W HEEA 9,712 7,760 8,857 9,575 10,097
e BEER 516 552 575 618 645
R TRARZR 646 686 701 753 786
R W5 EE -161 -151 -73 -71 -99
SEEMRE 2,957 3,213 3,527 3,869 4,071
In: ERRMERK (FRKLA “-" BJ5) 21 -8 0 0 0
n: BF=mfBEiRK (IR "-" 1851)  -56 -1 -50 -50 100
n: RS REMD 169 205 188 218 251
EFE 3,091 3,409 3,666 4,037 4,422
I TR ZVEZT PN -2 -23 -23 -23 0
AR 3,089 3,385 3,642 4,014 4,422
W FTER 424 486 537 591 651
b 73 i3 2,664 2,899 3,106 3,423 3,771
DHIRIR -9 -1 -1 -2 -2
HEFELEMEENEFIE 2,673 2,900 3,107 3,424 3,773

BHKR: ARASE, BARFHAR
(IR REM) BifkEiE. B, #OElE. AniiMEXailaE. ZrtBlEs
BEAINFIN] EASMINRE SIS
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIMEBSAFRNWIRBARIRFRAERITRITE. FRIIRBIOREINTRAR, FRKZAIENILERY, &
BREINSEZHIEBFRIREDNR T M ARSERER, LLASpaFeEEIUAREMTEESBHIRR. REENGEERIRS, U
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESHRIABIRAT (RETHEARRESERAT, LITNER "ANE") EHEARETIERME (&8,
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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