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1. FRE&E, 8 AiEH

BERBEH

&1: FREMK, 8 A#RE

*8H ERLAEHE K

2096/7/27 EPS (Z/AR ) PE

EE fAtit EA A EEE i ”ff;i'\ ;;L 2025A 2026E 2027E 2028E 2025A 2024E 2027E 2028E (TTRMO,E %) i
1 iiE 688025, SH AE EA 335,00 2.93 6.75 10. 30 14.32 48.3 49.6 32.5 23.4 14,16 13.73
2 aF 301321, 82 s & ESN 34, 60 -0.52 0.53 1.17 1.85 - 65.8 29.6 18.6 -5.76 6.61
3 i 3 605117, SH 220 EN 88.22 2.49 5.92 7.49 9.09 24.7 20.9 16.5 13.6 31.59 11.32
4 E#H 603259, SH EEIE 3] EN 124, 66 6.42 6.14 7.60 9.35 14.1 20.6 16.7 13.5 23.90 4,63
5 MMAHE | 601168, SH HIE b ESN 37.72 1.53 2.54 2.86 3.23 18.1 14.8 13.2 1.7 22.15 4.54
6 I 300596. 52 #lEH EA 38.95 2.16 2.86 3.24 3. 60 19.5 13.6 12.0 10.8 10.50 1.84
7 3E4R4ax | 601688, SH EREE EIN 20. 28 1.81 2.2 2,42 2.69 13.0 8.7 8.0 Tl 9.85 1.03
8 HAN A 600985, SH P ) SN 14.95 0.56 1.39 1.78 2.01 19.9 10.8 8.4 7.5 3.1 0.97
9 g1 2698. HK Atk EA 27.69 1.33 1.36 2.04 2.04 21.2 17.8 15.3 13.2 19.01 4,00
10 i3 002602. 52 42 i EN 12.63 0.76 1.2 1.46 1.60 22.4 10.5 8.7 7.9 19.45 2.92

F AR FR - Wind, FFIRAE R AF BT (140488 E 2026.07.27; 2.ROE 548 2 T 2026 £ —F ;300 HE vl 7 A 27 89, 12 1 #70=0.8660
ANBE T, 1 £42=67939 AR T, )
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Gy G RRHABEY K, AR T BT &R B AR e A AR AR,
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B4 2RSSR ER. AGAAR TR SRIEH, BREE P ZELEHIE A4#KE
Al AT AL SRR, PN EEHFIGAG RE RN

7B B L
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(2) LB ENBAKEEFORAFL, 2EUARE, HEAREDT RS,
AR T, R4, EH. FRSRBA;ERIT L, [2iX £THET HA
iR AR NGBS RAr S MBS INAG,

PHE, EEFR CREKIRFRA T E.

(1) BEEA. 545, PCB % Al #8445 P AL E A 9T 2 4 A LILE IR T,

(2) LAHERE, L. REBEE. RAFHIIMEHRNITTAFM);
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(3) ALMA. FL. MEAFEE > LARARFY KRN HF T .

e RRKFATMES: G REATMA R HLFREAR.
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FRAEHK 2 Ak TALE AT 2024 5 12 A KA 4 4R% (F7ks63h 3.0: LXK, &
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MBI FAZZE ; BN A dh 42 & 30 B A2 4T b Lt MRS ATAR
RART LR AELE, KRG, ERBIFRLGILHEZS.

FriR Ak Ak TAL A PAARB AT k36 3h 3.0 A s — g T 38T B dT 5,
HBESHRBHOEAN T LS kms, A THE 2026 F7 A 24 A 6933, FReEL
Tk ah 3.0 AL 8 AT MA A R, BRRE, Wik, AELE.
E R4, JER Ak,

AT BAMNXETH LR, THRETRAELTL,

2.3, #fE: ¥4 (688025.SH)

Al H A5 KBz BAY %, CPO/OCS # #3530 X, B 42 M7+, MPO/FAU %
A BATFH R KD, NEVAKRIBEEFA LR, FhofEiicls ksaifa
REAERGEAREH, MET “HHELR ARG, 2026 F—FF, N3k
SEGHNEY, ALEHEEREHBAYTE, 2026Q1 FHT LA 6.61 12T, F)
eI K 92.75%, IRbIEK 16.94%, SHFESA)IE 098 12, RrH3EK 170.98%,
T K 30.23%.

AL : % BT MPO #4569 IR L4k,

R a4 K AF B Ak 46k T AR 4k 59T 2B T AR ;
73k 5 B FRIRE R

24, wF: S (301321.82)

2026 2 A 12 B, iR AR X T AR IET Z6nd, TFLFEE
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7
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e, #4108 1.08 e, WA HEAME =54 b b B Rt BARDHAAYHEH 2
— (3) E— AR TARBEERELALE TR, MBT AT &ite
#Hhk, XX, LxFxk, FENPTELIZEFERAFEFRE XL, HHAHL
5T AL EETLASWE, AN GFEFHRARA N, T @, witFSH~
BOIEFFRETRARABRZ ORI, JEZERNTLRRAER, FREE, 2
TR AAEFERDF 2026 F Q1 FIEIL 9.27 1L /yoy+27.2%, 135174 0.05
e, $FEHRTHE, 5468 AN @R DALY R EZH 50450 H ) Kway = R,
FESEA A S BULEIRA MR E, ERERARARSE A, ZRAKRHAKXE,

AL . AR Sl AT A g £ kAT AR A A AR A
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AR #EERHARE; BEPEFAS; BREA%KTRORE,
2.5, w#: &Lty (605117.SH)

v al s e AR AR LK. REZ KMk, 2025 FEHORRASL, fAE
b HFRAGCSEKINE, BAT, 2RPHAIRHTHELRER, NEHNITLE
%k, &b A BANGE AL EATRATT], Ak GE KRR,

HEALH : 7. 8 A HEF LA,

A3 T: RAMFERMNEF A0 CRESH AL sTFmBIRE; TF
KABMIARL e HIT 5HHE TR e,

26, EH: HAEE (603259.SH)

2 B A AT Ak A3k b S R AR U, 2026Q1 % HLE AL 124.4 12, [ Ha+28.8%,
HPHE2T R 5RAREK 304%, KEABLREIGT], 2026 A P85 7%
K. BRkA: (1) ADC, Ik, I HERBRFer RERFHTAUEKR, 2HREADE
Bira g, Bk SkiFHeF 4 A CXO 53k3 CDMO L4733 b 4 4
mE; (2) EFiTEmE, RE 2026Q1 AREL2EFELSFAEFITE 597.7 L, R
1e+23.6%; (3) 4T D&M JL NG 238 K2 26Q1 2 5]/ 5F D&M ik 40k A\ 69.3
7, FH+80.1%, 14T D&M MACEGEEAF R G MELLOR)ST
WL orforglipron w708, 2026 FiZdk FHE T LEIE S, (4) TIDES &4
sadnfaft, 2F A E TR, 2026Q1 TIDES Lk $4 N 238 124, FlH+6.1%, 2
3] i 7+ & F TIDES b 5 A A5 3.2 40%38 K.

HEALH . 4L& Foundayo 70#. #2026 Sk 4i4535].
RieiRT: PERHBE, THES WA Kottt =Rk,
2.7. MBEAHE: HEF L (601168.SH)

P SAAE KA 14 A, AR 4 AN, 2026 FEB R, 2027 £-2028 3%
BRAT (RARTZH)  BHET CTHRSLETY %) , TMEEEIRR
Ry (AER%5465, LAEWMT W)

AR . EAMT Z B,
AT BFREE TR FHMA LALLM A B ERIKTAMF.
2.8, ALI: F%#E (300596.57)

2 3] 2025 592 HLE I 60.23 1270, Bl be+5.9%; V3 84 F17E 4.97 12 7, B b+16.5%:
£4 Q4 Bk 15.14 124, RIHE+6.5%. FFEL-0.03%; VaE4 A0 1.04 2T, B
Pe-7.1%. 31E-30.8%, Q4 LHAEEERFIRMENBAMK 1,013 F A F 5
BN ES 7,100 F A, ASBUREMALH 045 T (B o 2026Q1 EHHLE
I 1592 127, REE+7.5%. FEb+5.19%; 1384409 1.32 12, F)+22.34%.
IREE426.45%, QI LHREFREK, 2026 Frlk ek e mik LR £ F|
WA, Pl A B RNREL TN LKA DT E . KNVEIFA 8) R4 5E R ZAH
AR it oA FEL, RNERPIMARL, FALZEAZRAZTLAE

HEAH]: FEWF F RIS L, PIHHFETF AR R,
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RMei7: AASRRATAM: FLEsEmb: THELXRRAMAME,
29, dEpeak: EFEHR (601688.SH)

28] 2026Q1 BAL/AEEFE 104/48 127, FBle+41%/432%, B HAF A KA
M, AT, £ B HRE R R A TR S T8, Fhi-F
¥)ROE # 10.44%, B tb+2pct, BARATAT £ 440 45, Bl Eb+1.12 4, 3RL+0.35 12,
T ERMERLFE. SATBEAMARI, NAEME . AT LS = Ak KRS
¥k, BAZTRRKEEE, H BRERIZRATHTHEIIE ST K,

WAL . AT, X HERA.

MR BT R e FTHELARAM: O TRANEERAAN.
210, HEEAF: &5 L (600985.SH)

NEh R EARERE AL, KRREAAL. B FARAKE, HEAEA L,
— R By, BEBACTIE) KR . 2026 S S AE LA B AR R BB TR,
HARMLAE Bl A SN TR, F A 8] 2026 1 R 442 B FR 3T AL 10% 1 4 &,

TLERRZAFRI R, SRS EMERAT, BRORAIUESITE, K
AR KA LA, 2 SJ R Ak 4 2026 FH 22N, AT, L8550,

WK BAEMAE AT TRl E,
AT BIREERMME TS TIT: W7 FRIL: £ E24FRE,
211. SHRE#BI: F4FiE (2698.HK)

B AFAETHILSLE K, JEMT ERML, AL xR + BESHHERE
BE£:2026 F 4 HHEHEMEI £@I7, B LR R BAE X Ry K, 5 F
A B BARY 18%, MEEHRKMA K. LGENHFH, BOTHHEHEK S0
ICEANF, FoiEhie + FRETIT, BAFLEUN, B AMITH IR

AL . AeF T FhemRy, EMERE TR, EARE LILRAENETE
WA, EHHLEGHEAI, BAEE,

RIERT: THES A SHEERE: BOSEABLRAAMERE,
212, 4EEE. #4iE (002602.87)

#% Sensor Tower, 2026H1 2> 3]7£ F Century Games #& /& ¥ B Fi#F £ 477 2 HolL
ANAFRFE, L+ (Whiteout Survival) £ 3 F Rk EHFFHE A (Kingshot) 5 A 41
L& AR FAERST:  {Tasty Travels: Merge Game) I 4% H, GameLook i+t
AiRAKEAR 3L, HAALF (Kingshot) {Tasty Travels: Merge Game)) i i & 97
BERWRENEEFRLAKF G AMFHFHEE, L+ SLG #3F (Top General) 6
R #1 8RB 35K, 48 DataEye 77 %A, R #0aF (GBS F4E) 4 AR BINE X
BA1TEA, TAYLE 6T XA, FEHFMERRH T -ARLLE~ &,

AL . KARHF BB 4E R, BB R B AN F R AR R AR,

ReRT: ZHRRKT R FHRKRAAHNF.
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GEAMRHT A ESHERAE) . (GEAZEMMETHESHFRERIES GRIT) ) & F201757A10 £
EXFi, RBLENE, FRIEAIPZIFRGRIEFHARS (FHAE) , Ari@dNEFSEEGTRLE
BT H A SRR E AL A+ LT F ARG ARTAE A HCA, C5OEBRF & . EEHAIEENF LR FEHE RS
AGRE ) ACA, COAYEBIL T4, HBUHIEE, #Fleil. S A AR F 715 &

B MR TiF R AR ey iR E, FLEERNE, WiF Lix! RRELTHRBERE.

BERBEH

oA IR AR

R RARE G E S AR BA P B KD A1 T 093E AR BRI A B0 % 69+ P AERE 7, AP A IR e 25
B, W, B ERRE, AR SRS AT, AREAMEARRRT FLARGFRLE, LM
WA T AR, TRERTRSEIWERRNETRRR. KRLK NSRBI &R H LB, &
A4 FRARIET D BAE AR B EIZNHT S . FAREE LA RKIEAMNEMHGET—F 5T L5, R, LIRS
5 AL Bk 45 & RS A B SR F

BREZTIREHA

R %9

F N (Buy) it ARt 5% T 2% & 0L 20% Ak
JEEIES ¥4 (outperform) | FA+HARt 3% T 7 % & A, 5%~20%;

F . (Neutral) it AR P 3 & LA — 5%~ 5% 8]k

# 4% (underperform) | it 482f 55 F 7 % £ 3 5% VAT .

A4F (overweight) | it 4T lAZAR AR 3 £ 30,

TRFE [ hr (Neutral) 47k 5 SR T 5 R I AR

&% (underperform) | ot 47 0k 53 F # 4K 7 3% & ..

HiE: FAAREAURED BN 612 AR, BRI TG EIHOHRBEEEIR, L AREAERHH PR
300 454k, BRAEIBBABERK., WAL BRI AR Gt ibingg) BT 44 (Gt
b ARAY) | EALA IS ARE 500 R AT A LIE AR, RMNARRELE, REHEAH T L H KR
B IF B AE B EARE . RAVR RMGZ AP BAR R, AFRA O ERN; BRAFEARF T HIERG L
ERETANGRIRFR, oS a2MURA LieFT 22X E0EE. 58 HEERRS, URRILK
TG B 5T 8, AR AR IR R A L

ST BT kb B TR LA
RARE O S WO I AT EMHRE, RRHRRTRFESIERHAERTR o AIRE R F 0 E A 1L 7 R ARE
WA LB, A8 R T RIERT S R IR RS AN LD,
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EREE Y

FRIEAMR A RN R 2P BIE B AMERZHILAZENNY, CRLEIERLTFHLFTH.

. AN E) AR ALE ARE R

BEFo. RRERKZLFRIEAZF G, BETHLAEMNH, RAFRIEAEFFAE LR,
AMERETANDNATEGLANFREEL, BARX)TRIEZFE LA ERERTEN. AREMEGTH, T
B, ERLAMENRRELEPAELFTZR, HAEERIAAA BB S0 K IE KRS 5k T H 6985 R o Al %
o AR PR A, T LA R AN D) F LA AR L BRI, AIRSF 1800 IE 5 ST AR K146
BB B AT MO T R 2ok 5h, STAR LM R B A A 3 B 6 R AT, £RRRY, A0 8T k5 AREA
RAEH ERABMNAR—HGRE. ZPELHBI AN TRALETRY AAREEARGA AT R, TEAL
RAEABH BT ARG E—R £, ARS PN RE IR EFTRRESAIANE P, RHRE P AL &
NI RFRARERLSF BRBANAE P HROT AR, MHRART R, KX EE P BH &KL T E
RAZNATFESEFTRA, AR (FHLE) FWRZZTME . BETHELT, KRS T3 LRAELY
FIH M BITEATA S R B BETRRT, A S| R AT AR L B AR E P 4T A 557 5] S04 T 4R
R AL, FAMFOIMAIF RN GE P, BAEET A EET T R E K30 ARS 2 KRR
B AT AT H B B IR RO 8RR R, AT X695 FiE AR TACE R H 442l
R MK P @ RO kAL H R
FRIEFAEEAROHATTAE, BF XA RSB AGERREITIERR S, R AL B R0 3 4%
RFPRBCIHERTRATLEFAEANGRS R LS X H. FRIEATREARSSRAGNAZMALLEFXE, StA
FFEARAARFTLSXZBELEP.

AARE G MALIT AN A BT A . A A ARG —AH. KZEANGFAS BRI, AR OETHFH A
DMERT 7 AR Xe 5 N, B LH S, RFERD RKEETHRA, SOMETRIT AL 8 RALE) F A 77
KA Ao FTA AREFAER QTR RSATICEATITHH RN S QAR REATITAATIT,

BERBEH

T IR AE F BT 5T BT

L& x|

Honb: EETHA N EEL K788 F X FE242) %15 sak: FHTRE X £ ®I2030F LARW P S15
B3R 145 2

digE . 200120 B[4 : 518000
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Hohb: AFHEMEHAMISKE18F 2T KEC2EIE  ik: HET HH R 451 54T LI 1BES &

o % 100044 B4R 710065

Wi 4h: research@kysec. cn B[ 48 : research@kysec. cn

T Froh B R LB @ 89 1E S e ik i B A 9/9



