Z

iR UESY

J
H IR/ B B R AL
TEBR (002624.52) (48N AR A, ®ERBAFPF
2021411 A 29 B o AAfEA R

TIORA: EAN (%)

B 2021/11/26
L3 RM(T) 19.87
—F R HRIKGD) 31.54/13.01
B I 385.47
RABFAE(AL) 363.07
B (TLIE) 19.40
B RAR(TIR) 18.27
W 3ANAHF E(%) 150.23
AN H B

FEER P 300

40%
20%

0%
-20%
-40%
-60% -+ T .

2020-11 2021-03 2021-07

BB R R: BB

XA RRE

(312 8 ZAHTRAE- (k) 24k Q3
AR, ZRIBHFELEF AN -
2021.10.29

(58] 13 8 EAMA- (k) 33 Q3
IR KW, B REY -
2021.10.15

F B (5477 )
fangguangzhao@kysec.cn
ER %5 S0790520030004

o NE AT REMY, BEHRITEANIER, $H “EN” FA

/>3 MMORPG # s e R A AR, B adE, 23 2020 - MMORPG #»%
T3 EA I 24.40%, FIEAEEE “MMO+X” 5§ “Fh+X” XM RE,
H R % SR ZHRANF. FAREIF MMORPG (4730 12 A 16 B L&, HZ8hn
g FR M ERB, THhGREEK, KNEFAAH TR, TR
2021/2022/2023 “F)aE4A1E 405 4 14.79/24.08/29.31 1274, *HE EPS 4054
0.76/1.24/1.51 7T, LRTIEM3T A PE 9314 26.1/16.0/13.2 4%, 4£#HF “EN” F
%,

o (W) LEAZH s kipbakigk

(L35) B 2020 4 6 A BB 5, 2wk ik, #RERE T % EE R
#It, BE 2021 511 A 28 B, ERMLH#A8E 1365 %, TapTap 5 B b4t
TR #A23E 200 7, TapTap 74 6.7, FIBFFEfE b €095 K5 i Aol iR 33, (49
WY RABAZILBARH ZIEH T30, B KA P IRY - Lk4F e T 5%
MMO #& 3k, Bubind) AT (B 4#iikih) PR T 5 e LR Sikf—F
TR, 1 (B BERBS, R EEEA B a)na) ik gk,
o REAEHRKEHRA, Rt s LE&E—KHERK ZHTH

(LI35) HNE) § 2018 FHATHE AL, % b, BB kg —k E
22X, HAAERagaiRE. B45] % 426, BHLYZRTERNSE. 5 A
REBRSFE, BHTEERERZK, B RER MMORPG 93tk B &304
AFHEE, AN TRIREALFEZ 0T R EE. (L35) AEH NG %
R KR, 3TiE £ RSN A, MBS T LA, (L8 E5H LK
Faeg LA A BTN, TR T K EH R A 209 R EMmAL, Z/F5 F a8 Rk
AR Z o) 320 R B T R RBAR T &, X E5H AR Loy Ra s L&
B — &K LT A

® M e T: ZMHRAKTER, FHEXEINRETL, #HRATLIA T,

(e 12 B BATRAE -G R AR, WA RERAEEIEAT
*E (kY R&TTakR A EY - Kk 2019A 2020A 2021E 2022E 2023E
2021817 B AN (F F ) 8,039 10,225 9,820 12,536 14,722
YOY (%) 0.1 27.2 4.0 27.7 17.4
a4 A8 (F 7 L) 1,503 1,549 1,479 2,408 2,931
YOY(%) -11.9 3.0 4.5 62.8 21.7
245 (%) 60.9 60.3 56.7 60.0 60.2
H A E (%) 18.7 15.1 15.1 19.2 19.9
ROE(%) 143 13.5 11.7 16.3 16.9
EPS(#:3#%/70) 0.77 0.80 0.76 1.24 1.51
P/E(4%) 25.7 24.9 26.1 16.0 13.2
P/B(/%) 4.1 3.6 3.2 2.7 23
HIERR: TR FFRIESRFR T
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 10132 7885 8999 9931 12458  FddgA 8039 10225 9820 12536 14722
N4 2526 2943 4956 5467 8455 Bl Ak 3142 4057 4252 5017 5856
LA B ST AR 2355 1411 553 1119 353 B W AL A W A 31 32 31 39 46
bR e 183 72 173 140 228 BALHEA 1145 1831 2321 2432 2694
FRAT R AR 542 331 545 525 731 FEFA 685 757 786 1003 1178
B 1760 1027 674 581 591 HRERA 1504 1589 1689 2156 2532
H bR w7 2766 2100 2100 2100 2100  MEFA 206 113 129 63 30
FERHE~ 6497 7622 8348 9260 10040  FEBAAR K =707 969 253 0 0
¥ I 1914 2768 3659 4550 5441 HEAkE 89 131 117 117 117
) & 3% = 364 354 329 443 500 A AMAEEFIE 427 413 420 420 420
VR 368 419 344 236 117 #\FAKE 229 196 196 196 196
AR T 3851 4081 4017 4032 3983 FAAEMKE 2 -1 34 -1 -1
FELH 16629 15507 17347 19192 22498 2k A8 1342 1628 1564 2557 3117
Rh RAF 4800 4204 4940 4771 5558 AN 10 40 27 27 27
A 1139 784 784 784 784 Ak E b 6 12 8 8 8
JEAT B4 BT AT IR 486 733 545 963 797 FEER 1346 1657 1583 2576 3136
HA RS G 1R 3175 2687 3611 3024 3977 FRAFHL -101 152 145 237 288
R f 1701 121 110 106 100 %FHE 1447 1504 1437 2339 2847
Kiath 2 225 23 11 7 2 VERAHAZ -56 -44 -42 -69 -84
HAb Ak A fi AR 1476 98 98 98 98  JaEAFIE 1503 1549 1479 2408 2931
Rt 6501 4325 5050 4877 5658  EBITDA 1495 1814 1736 2736 3298
IR FAR G 614 347 305 236 152 EPS(7L) 0.77 0.80 0.76 1.24 1.51
R 1365 2012 2012 2012 2012
FANAR 2325 1962 1962 1962 1962 EEZLEFES 2019A 2020A 2021E 2022E 2023E
e & 5859 7045 8184 10037 12292 ARKgkhH
=Y INED &2 € 9515 10835 11993 14079 16688  F LM A(%) 0.1 272 4.0 27.7 17.4
R AL R AR 16629 15507 17347 19192 22498 B ALAE(%) -29.1 21.4 4.0 63.5 21.9

V2 TENE) 4 %) -11.9 3.0 45 62.8 21.7

KAVRRA

2H)F (%) 60.9 60.3 56.7 60.0 60.2

HH)F (%) 18.7 15.1 15.1 19.2 19.9
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 14.3 13.5 11.7 16.3 16.9
BEFEHALER 2023 3693 2838 1466 3835  ROIC(%) 11.4 12.6 10.7 15.0 15.4
A F) 1447 1504 1437 2339 2847  fEAFEEA
I8 P4 142 197 224 268 324 R RBE%) 39.1 27.9 29.1 25.4 25.1
43 206 113 129 63 30 HAHE%) 6.8 -18.8 335 324 453
AR K -229 -196 -196 -196 -196  AHrE 2.1 1.9 1.8 2.1 22
TERELH 398 1624 1629 -590 1249  #&FhreF 1.5 15 1.5 1.8 1.9
Rtz ERER 60 451 -386 -419 419 EiEgkhH
BRESDHALA -1994 -453 -368 -566 488  EHRAEE 0.5 0.6 0.6 0.7 0.7
FALH 449 572 -165 21 A1 R R SR 3.7 5.4 10.0 15.0 20.0
KA -1535 -41 -891 -891 -891 JLAT IR R 5 & 7.1 6.7 6.7 6.7 6.7
H AN R -3080 78 -1424 -1435 -1490  FHEIFF(T)
EREFHNAER -1427 -2794 -457 -389 358 BROKE(RITHEE) 0.77 0.80 0.76 1.24 1.51
s Mtk -131 -355 0 0 0 BREENEACGHHED 1.04 1.90 1.46 0.76 1.98
KA -568 203 -11 -4 6 BRI 4.90 5.59 6.18 7.26 8.60
38 X3 e 22 647 0 0 0 AxfEbE
F ARG Jm -583 364 0 0 0 PE 25.7 24.9 26.1 16.0 13.2
EERIA K -122 2520 -446 -385 352 P/B 4.1 3.6 32 2.7 2.3
P58 iR -1384 384 2012 511 2989  EV/EBITDA 26.1 20.1 19.8 12.4 9.3
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PR &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEFFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% K
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o 100044 B %: 710065
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