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EES:

® = SLGHARMARELIKMUINE. SaEaMARRIERRER, AT SLG3.0 NESHE.
MEEMNMEET (1) ik KR+SLG BIEERIEIERED, FEZARRSEERF. (2)
X8 fkity, TESHBESREH. maEET (Whiteout Survival) 1 (Kingshot)

SLG MiAPRIFMSG. INRBFRERESE A% UM, RRERREPEE: HRG 7 .
BAE 2 BREBKIE—EAGMETHEE "SR+EE/NE" NREMER, RIS
W EERIREIRSE T BPRE AR, RRRRERR 26 FLSRIBKRMR: (Tasty
Travels: Merge) (Z&mE, SRINA+ERRTIEEM). (Truck Stars) (iBkRE, =iH+RE

7)o

o ERHHEREIRE, FEFRMEEES. HWIRREZLD IP ZERE, ARREREASRE
NME, 26 &3 IP BNGEMEHEEWE = RinXE (TU5R) 1P #f. mmEEsE=E
BITE, FFRESEEE, 26 T SLG FRR L, RIS A ERE S RIETUE,
FUTREI=FAREG AT ML, SRS ERE SLG FARMAFILEZ=E, B
FAEDESEFERITE.

o [NSREEEHE, RERERM. N8 T, F—ARAERE—EUTHIANMIRBIEAE 3%LARN
D, EEUWBRIRENARS, HED EMARWSAMESIAEIRE. RTEERES ALK
BiEE, LiH—S MU ATNREEE, FEEE: 1) BINLEREMNMW, 2) HRiES
BIRBRRSS + IDCRERRH—EHE; 3) MARENTRERT &, AREiiKIgK
JELR; 4) BIMSIERED R ERIKERFILE.

o FABEFTN, #FF "IN TR, EERATROIRTmERIEES, HILEAT 26-27
FFBEFEFTN S 87.43/104.92 {Z7T (JFFN/ 82.01/101.09 {Z7T) , & 28 &FFIiE
T/ 116.60 1278, TUNIIRL 26 5F PE 12x, #EHF "SEN" ¥4,

o SRS EMIESRETRENXE, MIBRMARIEAKG, T iSERRaRE™
o

S ER R B RIFRN

2025 2026Q1  2026E 2027E 2028E
BN (B57T) 37,898 11,010 46,970 51,526 56,548
BILLIBKE (%) 67.6 35.2 239 9.7 9.7
AEHEFE (BAT) 5,605 2,027 8,743 10,492 11,660
BILLIBKE (%) 362.0 50.2 56.0 20.0 11.1
TR (T/RR) 0.78 0.28 1.19 1.42 1.58
EFIR (%) 69.9 72.0 70.8 71.0 71.2
ROE (%) 18.3 6.3 22.9 22.5 20.4
RS 19 12 10 9
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IISHE
BHATT 2024A 2025A 2026E 2027E 2028E
[ERZSTON 22,620 37,898 46,970 51,526 56,548
Hep: BN 22,620 37,898 46,970 51,526 56,548
i EAlREA 7,736 11,390 13,693 14,934 16,299
i T RN 53 86 107 117 128
FEWSFIE 14,831 26,422 33,170 36,475 40,121
i $HEZEA 7,742 14,512 16,909 18,034 19,792
i EIEEER 1,695 2,017 2,349 2,576 2,827
i REER 1,680 2,340 2,583 2,834 3,110
i M55 82 136 34 -71 -119
ZEMRE 3,632 7417 11,295 13,102 14,511
m: SRRERSK (JRERL "-" |’ -277 -204 0 0 0
%)
m: B\FERERKR (RKLL " ' -769 214 -200 -200 -200
)
IN: 3 ERE R A -540 7 -150 -100 -100
BRI 2,045 7,006 10,946 12,802 14,210
n: EFNEEN -598 -19 -20 -20 -20
FERER 1,447 6,987 10,926 12,782 14,190
i FiS 402 1,269 1,883 2,190 2,429
R 1,045 5718 9,043 10,592 11,760
DR RIRES -168 113 300 100 100
HETFEARMBEERNEFE 1,213 5,605 8,743 10,492 11,660

BRKR: ARASE, BAREHAR
(IR REM] BifkEE. Bt OBk, AniiMEXailaE. FrtBlEs
(BWSNSN] BEWSNMINRE SN
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(EEHE
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
5 775 N HE 15724767486 xiaoxia@swhysc.com
=] UN F4F 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
IESAME RITR :
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) L TR R TIAERI
% (Neutral) T SBARTIERERFE,
&% (Underweight) o T SSTFEERTIAERI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T P ARISERER, LSRR eEIAREMEESBHIER. REENFEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

=R

KR EH LSRRAEIESHRAERAE (RETRARRESEIRAE, LITER "A28") AFPEARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEF. BERFNSNRIBXFARENEERS. BEEFSZEREARURNEELRE, FUEALT
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMREZSFEENESTY. EmRitaTEN. MRERHER. TR, BEUAMENRRE
WEEFESEZA, FHAMESE L ESESHES SRR BIRAIANENE. AREMERIER. BURERALETF
ROAREZ BTN, AMREFIEIIESSEREFIINNE. MEMRRRAT SR, ARERE, AN8TRHESARE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRABITEERENG. ANTRBIRR, ARTFSSHIEFLUHIF RS ISR RRES S IR RIRE, (HT/
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
AR,

BUYRA AT, REARTRSLPEREN, MEERHUSRSIIAELUEESEHEARIREN. SEEHSSEHR, BlmXD

REEAEMA, SLMEHTRIEAL TS UER. FIEARSHERIER. RSIMCRIFCIIAAATIRIRER. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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