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So=1H5 (002624 )

19 F=FHME AT : SEYL THBRIBEREFSM
Hi, BHXERrRN, KEEWHALS

SeEtH R E 19 F=FIR S S, FISCIIREEF)E 14.5-14.9 27T,
BELIG K 10.09%-13.13%, HAEFHFE 13.9-143 {275, BHEK
26.07%-29.69% ; XTRL 1903 PEEFFEN 4347 {Z, BT
12.24%-19.71% , A= EEHHE S 4 F5HE 4.2-4.6 {Z 7T, BEC 14K 5.47%-15.51%

NE) 1803 PEEMAHL R A 3.17 1270, HPEBELEBS RIS
KREIFEEMRBIGE 1.1127T, 1903 HEBEXFIELEEIRE, T2
WS BRFREEK, 1903 WESTERSTER.

=FE FEEREEER, (BXHER ) ARERFIHEFIRIFENE
PN 2

WX SSTSHE, 19 FEMFR (TEER ) =FEMIHRESEFFIFRK
EDTER; Q3 FELFIEN (HBRERE 2), BAEEIHTHRRFRE
EEBRM, LUIRRKEIE, FRiFAERBEMR; wilfom, Tio £ LE%
1) (DOTA2) RIEAZRERERF, HTBEMARE, TESIEL
SITTE Q3 BATAI.

FMWETHE, AR=Z=EELRBEE (LAFMLES) (ZBEE),
B SFRAEESESF S H R ERRN

MZFEXEERET (ROER), RAURBTUFSREHE.

Q4 FrifsxktiE® £, FHREEBTIERRAIT (FRATERIR ). ( ZaEXHIBEE ).
(FREEHUTHA ). PC+ENFIEIE ( Torchlight Frontiers ). S2ARMUT, AF
EiEE SRl FE TR ERIS MR, UEEEMEIRRET S
TR R MR

BB

AT AT 19-21 FEFERD BIA 21.312/25.512/29.7 12, BECIEIES
B4 25.0%/19.8%/16.3% ., MNIGHAHEEE, NEEBTAT (RIRR) &
g Lk, ATREFHENEN; MNPKEEES, 56 HII=BREXA
B, EHBREAERME P, TXRE. EEFNFLKLWIEEHMT,
AR MBBEIERS RN, HETNITFR.

RBEHRTR: WeXERAN E LT, FEOARK A IATREA, Steam FE &R
XS IHAETH, T EEr

SRR EE 2017 2018 2019E 2020E 2021E
EAWNELTT) 7,929.82 8,033.77 8,766.95 1038141  11,294.01
HBER () 28.76 1.31 9.13 18.42 8.79
EBITDA(E A TT) 1,920.87 3,430.12 2,533.86 2,991.27 3,390.09
FHEE R 1,504.71 1,706.10 2,132.32 2,554.84 2,970.53
HEBER () 29.01 13.38 24.98 19.81 16.27
EPS(TT/BR) 1.16 1.32 1.54 1.84 2.14
& (P/E) 23.63 20.84 17.89 14.93 12.84
%R (P/B) 447 421 350 2.87 2.38
THEER(P/S) 448 443 4.35 3.67 3.38
EV/EBITDA 22.90 10.22 13.15 10.62 8.46

BRRIE: wind, RXIESEHTER

UESHRIRE
2019108 16 H
EETFR
Tk {E1R/ B BA R EE
6 MEIER SEN (4E5F4 )
HEINE 27517
BRI in
EFEUE
A RSIRARBE B 1,292.70
B A BREEAEBETTR) 1,159.95
A BREHEESTT) 35,562.12
B A BRHEETRT) 31,910.17
B E™(n) 6.94
B EREMW) 40.01
—FHRE/&ECT) 36.54/20.00
&
b4 byl
SAC HWHER4RS: S1110516050002
wenhao@tfzg.com
IKFE bt
SAC HNHERIRS . S1110517070004
zhangshuang@tfzg.com
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BEERIR: WigEHE
EPSiE
1 (FeEHR-FERTEAERmE

1851 k£, BHIEZOMERSZmeE
REFHE) 2019-08-11

2 (ESEttR-QFRIF RIS EEEW
ExEFEL, FHERSBT—H)
2019-07-30

3 (EtUR-FIRAIFRE RERS
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19Q1 EHRIEIE) 2019-05-06
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455 TR EE
BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 3,236.42 422891 4,810.85 6,592.70 9,731.23 79N 7,929.82 8,033.77 8,766.95 10,381.41  11,294.01
Jolr &S aviialie 1,661.52 1,964.39 2,662.61 2,816.46 3,144.27 Bl A 3,381.23 3,549.95 342191 413155 4,466.78
FRAS TR 851.65 789.74 921.21 1,144.56 1,088.83 BAlFue RN 63.77 43.46 48.22 57.10 62.12
5 1,575.57 2,141.80 2,230.64 3,048.57 2,658.99 EWER 74351 880.39 946.83 1,121.19 1,185.87
Hith 2.921.16 1,658.44 1,720.02 1,702.46 1,764.89 BEEA 2,072.87 704.21 745.19 861.66 903.52
wEIEr At 10,246.32  10,783.28  12,345.33  15,304.76  18,388.20 mEER 1,311.31 1,413.11 1,490.38 1,661.03 1,705.40
KEARAUR & 1,482.08 1,559.23 1,559.23 1,559.23 1,559.23 5522 190.09 167.83 172.54 128.02 108.04
[EE& = 478.60 362.34 282.57 202.80 123.04 RrFERERE 137.17 10.39 10.00 10.00 10.00
EEIR 12.08 0.00 0.00 0.00 0.00 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 114.37 86.84 67.16 24.54 24.54 REEW S 183.18 464.55 280.00 280.00 300.00
Hith 425147 3,186.60 3,126.79 3,133.49 3,107.36 Hity (1,742.75)  (1,092.40) (690.00) (680.00) (720.00)
ERaErEa It 6,338.59 5,195.00 5,035.75 4,920.07 4,814.17 EFIE 1,589.45 1,892.28 2,341.88 2,810.87 3,272.29
BrERit 16,584.90 15,978.28  17,381.09  20,224.83  23,202.37 SRIZ7X 9N 72.05 30.87 30.00 30.00 30.00
FEHRfETR 617.90 1,270.02 800.00 900.00 900.00 =25 12.64 7.40 5.00 5.00 5.00
NZ{F AR R R R 489.26 393.09 462.38 570.50 546.19 FEsE 1,648.85 1,915.74 2,366.88 2,835.87 3,297.29
Hith 4,108.24 2,258.18 1,799.55 1,965.48 2,158.69 IR 188.94 156.36 213.02 255.23 296.76
mAEEET 5,215.40 392130  3,061.94 3,435.99 3,604.88 EFIE 1,459.91 1,759.39 2,153.86 2,580.64  3,000.53
NGB 500.00 793.75 500.00 600.00 600.00 DEBRIRIRE (44.80) 53.28 21.54 25.81 30.01
RifH &S 0.00 0.00 0.00 0.00 0.00 HEFEATSNE 1,504.71 1,706.10 2,132.32 2,554.84 2,970.53
Hith 2,082.77 1,954.33 2,018.55 1,986.44 2,002.50 R (7T) 1.16 1.32 1.54 1.84 2.14
R tREit 2,582.77 2,748.08 251855 2,586.44  2,602.50
mEat 7,798.17 6,669.38  5,580.49 6,022.43 6,207.37
DEERRINGE 822.56 869.77 891.31 917.11 947.12 EEMSHE 2017 2018 2019E 2020E 2021E
2% 1,386.39 1,386.49 1,386.52 1,386.52 1,386.52 Hiicgeh
BARTR 3,557.31 2,908.17 2,908.17 2,908.17 2,908.17 BN 28.76% 1.31% 9.13% 18.42% 8.79%
BiFlE 6,663.61 7,497.07 952278  11,898.78  14,661.36 R 32.34% 19.05% 23.76% 20.03% 16.42%
Hith (3,643.15)  (3,352.60)  (2908.17)  (2,908.17)  (2,908.17) PEFBAREHNE 29.01% 13.38% 24.98% 19.81% 16.27%
BHREEETT 8,786.73 930890 11,800.60  14,202.40  16,995.00 HFIBES
REMBENIES 1658490 15978.28  17,381.09  20,224.83  23,202.37 SRS 57.36% 55.81% 60.97% 60.20% 60.45%
YRR 18.98% 21.24% 24.32% 24.61% 26.30%
ROE 18.89% 20.22% 19.55% 19.23% 18.51%
ROIC 23.45% 34.01% 46.80% 43.88% 44.53%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 1,459.91 1,759.39 2,132.32 2,554.84 2,970.53 BrERRE 47.02% 41.74% 32.11% 29.78% 26.75%
HrIAREsH 280.25 166.48 149.44 172.39 129.77 e -11.53% -23.26% -29.75% -35.86% -48.43%
1552 B 291.64 242.95 172.54 128.02 108.04 ot 1.96 2.75 403 445 5.10
BEIRE (183.18) (464.55) (280.00) (280.00) (300.00) EREILLER 1.66 2.20 3.30 357 4.36
BzRET 237218  (1,252.26)  (1,24542) (942.34) 266.16 Eizgeh
HE (3416.42) (581.99) 2154 25.81 30.01 RN ER B 441 443 3.79 3.79 3.79
KEFIER 804.38 (129.99) 950.42 1,658.71 3,204.50 TR 7.66 432 4.01 393 3.96
BAZH 916.65 (938.10) (14.22) 82.11 33.94 BREFEER 0.48 0.49 053 0.55 0.52
KRR 613.81 77.16 0.00 0.00 000 RS (5T)
Hith 184.48 3,836.79 244.22 147.89 216.06 SRS 1.16 1.32 1.54 1.84 2.14
BAFEDNS TR 1,71494  2,975.85 230.00 230.00 250.00 BREEUSHE 0.62 -0.10 0.74 1.28 2.48
AR 2,223.50 2,063.77 1,300.00 1,500.00 1,500.00 EBRISET 6.16 6.53 7.87 9.58 11.57
BB ENR (828.17)  (1,175.42) 271.96 (127.97) (107.99) fh{ELLER
Hith (2,846.30)  (2,84062)  (2,170.43)  (1,478.89)  (1,707.99) HRR 23.63 20.84 17.89 14.93 12.84
ERFDUEH (1,450.97)  (1,952.27) (598.48) (106.85) (315.98) g 4.47 421 3.50 2.87 2.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.90 10.22 13.15 10.62 8.46
&G INER 1,068.35 893.59 581.94 1,781.85  3,138.52 EV/EBIT 25.66 10.59 13.98 11.27 8.80
BRERIR: RBAE, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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