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KB B4R AFFR AT

n PHAETESNTHAKABA 1.543) 242, WHARIE 30%40949 L A4T,
W) B S B RoK e £ F) TR X2 E AR5 80% 114%.,

-22.
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SINOLINK SECURITIES

BIK 46: I} T 25 FREFIFAA B A ]

P E R R e ]

25% 50% 100% 150% 200% 300% 400%

10% 20% 41% 61% 82% 122% 163%
g 11% 22% 45% 67% 90% 135% 180%
F 3 12% 24% 49% 73% 98% 147% 196%
= 13% 27% 53% 80% 106% 159% 212%
§ 14% 29% 57% 86% 114% 171% 229%
4] 15% 31% 61% 92% 122% 184% 245%
g 16% 33% 65% 98% 131% 196% 261%
e 17% 35% 69% 104% 139% 208% 278%
7] 18% 37% 73% 110% 147% 220% 294%
i’; 19% 39% 78% 116% 155% 233% 310%

20% 41% 82%  122%  163%  245% -

kR B AERRT BT A

A3 M= BHE SmFHELATORL, KiEBINEATERBR

m SEZEBRELASREL bFEET IP FHEAT. @ 2016 Frik
WK EE OSALKAE IP FHKEAT, 3 HRAGEMLH NG AL T
KL Portkey Games £AT, shk (BEEGEE) B RNiHEX LOGO A %
a0 E, BEETEEY B4 R EMR LT, £LEM
VR UESE TN

m A ERA TN HLRMAKRE LML, LaTH HERENR LATZBR
v, KA RIS oAk, il EERAE (IR E: MEARZR),
Z RSN B RARRIIF T iPhone # R4 B, ~REN 5
TH (EmRZEY) HXIEEEI, Bk TERY 695 L XA B R 5 3 A
BIRFS 0 ) Fa KAT R B

B & AT: (E#%3)Y LOGO L% Portkey Games #7.& B & 48: (183 £: HAZHK) SHREMBXGHBSL

£

WWMM ~ P
MAG|C

AWAKENED

SRR  [RGENE

EIE&EINN =2

KR AR AR BN, BeiEAFRAT KR LEAMIE, BEIEAEAT

E. (GRIEA) 23T D 600 T4, WHLA)H e HEEI T HRIE

m b#% steam WAEHALEHE. GRHAE) R AT TN 24
Entertainment 37i%, 2021 % 7 A 8 H B2 R<MAEm+X, 8 A 12 B 10:00
FF /& Steam A AN, RS IERIF B —E, {22 steam 45K 2k
0, HREMAHESE, LELARLEMEGT 42E.

-23-
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n FPERXRIMEA 08" HEFRAFAE, $FE 8R. (GRIMALM) &
“"iﬂﬁy” iliiféﬁy_%ﬁﬁi, i‘g}]ﬂ? u%i”‘ “%&7]”\ u%?” %f_;_}g]\_ﬁq, jx‘
RAFE IR, XA BANREF AT, ©23| T s nRge 2
Fn B %, steam LA 8 MILKATH T4, AHHRILT #X A L HLt

8RR .
B & 49: (KM DY steam 3% FEH % B £ 50: (RHEEY $FFET8%UE (HE1L F )
: BTN
: BAITIR (55421 g @
3
. 10000
5)
6
7 5000 I I
: 0 I I I I I . . || . -
10

8.9-8.15 8.16-8.22 8.23-8.29 8.30-9.5 | 9.6-9.12 9.13-9.19 9.20-9.26

% 15 %2/ % 35 % 4f %55 %6/ %R

K R: steamDB, E4&E&AFR AT kiR: Steam, BEAESTAT

m 23kEd 600 5, A TEZZEHHREEHLEX. 11 A 108, BF
FA KRBT AHAE TR 600 Fh, BAARENAE (98 /)
A, B RACE R AKEIEE 6 1070, P B AVA B K ALK T 48
5.

B £ 51: (R#EHY steam 5 BR L £ H#%

AR 19.99 98
xR 34.99 168
YRR 49.99 248

kR steam, GRFHAMY BN, EEIELAFTPT

. BAFAR S FER

m O RAVAK: NSRS A AT L BRI SE S ), BT R
HBRKAG R IABNTREED, VA CBFIRAE: BELEEY, GRHAME D,
CEMTEY AREOI LT3 55m 08 BITT TIRAS, ARILT W5 el
FEIFLARN; MHZFRLSH L ETIREFRBARGGIIN; A Hk
FATRENRE, EHN R,

B BHRA, A8 ZFEHHGE N ERINERS ST, AL
4 RIETE). (GRPILEY FHEXEHZFERFEFTRLGHE S,
KHRAE, 1) NAARBGF LB TR T ATELE K, 2) KRiE
HFE P # (FERIRAY: TABY AL RABERT RITEKE, R4
HRMEE T, MM S, 3) RIAFHRGEIRATTH—F 657 EI
;B ANKR R . B RATER KL A TR KFE, A E
2021/2022/2023 & LAk A4 F| A 891/1042/1172 4z, F)rbigik
20.9%/17%/12.5%.

. RALEAE: TG A FE SR H 525%/52%/51.9%, 5iEF48
PL R RH .

-24-
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SINOLINK SECURITIES /%}]i/‘\\a /%Efﬁ%

s FAR: SFURBRETEAE L ST NG, it s g
FTRETE, 21 53] 23 FHE TR EH5H 14.0%/13.6%/13.1%;
ERERAEMEFTRAERNERFELT, AR=ZFFTEZFANELAH
4.5%/4.4%/4.3%, AL R EH A 14%/13.6%/13.4%.

n FE: KARA, MALBL SR T BT K, A8 AlEK
TR R A . T & 2021/2022/2023 S )3 & A E 4 5] A
140.5/168.2/196.2 127, *F A% 15.8%/16.1%/16.7%.

B %Lk, BAFRAE 2021/2022/2023 k4R A 891/1042/1172 17T,

Non-GAAP 4 #|i 171/200/226 1271, EPS 4%|% 4.07/4.90/5.75 7. %
j%»: u;’:)\n ‘i‘F%o

L. NERT

B OHERATLEREARNE. QEE A HFRAT L RE, BT TLMERF A
B e #h, xR RAT L B,

B RERRIR AT R, 3 f B WA S E ) A T R T
AROON, 55 B A k5 R AT T Ao rd SR e 4 > £ 270,

B SN ERRBEARBRRRTBAE. 8] F &b £ AT B 425 Bk
FBAR KT, I T — AL LA TG IAT TG, (2 %k i AR
FBHH, RERFRBL AT, SRR B B e R LG TT kT AL,

-25-
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SINOLINK SECURITIES /%}]?C/A\SJ /%Eﬁﬁ%
HR: ZRKREFH #HEZ
Ui % & (FAAL) = Ak (GFT)
2018A  2019A  2020A  2021E  2022E  2023E 2018A  2019A  2020A  2021E  2022E  2023E
EX- 2T 3 IN 67,156 59,241 73,667 89,050 104,170 117,200 i 5,389 3,246 9,117 10,914 15,870 22,100
Wk E 24.1% -11.8% 24.4%  20.9% 17.0%  12.5% JE M BIR 8,590 8,848 10,574 13,126 15,147 17,157
EX-R TN T 38,753 27,686 34,684 42,299 50,002 56,373 5% 5,018 651 621 758 896 1,010
Y% & KA 57.7%  46.7% 47.1%  47.5% 48.0%  48.1% AR F 49,719 72,361 87,519 94,179 100,827 107,386
E3 28,403 31,555 38,983 46,751 54,168 60,827 KT 68,716 85,105 107,831 118,977 132,740 147,653
Yo £ £ AN 42.3%  53.3% 52.9% 52.5% 52.0%  51.9% %.& 7~ 79.0%  75.9%  76.0%  73.7%  71.9%  70.6%
5 Ak AL B A 0 0 0 0 0 0 RSy 5,246 9,294 1,71 16,711 21,711 26,711
% £ HA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B &~ 5,379 4,622 4,555 4,797 5,095 5,441
44 & R 9,526 6,221 10,704 12,467 14,167 15,353 %.& 7/ 6.2% 4.1% 3.2% 3.0% 2.8% 2.6%
% £ HA 14.2%  10.5%  14.5% 14.0% 13.6%  13.1% A o 2,465 4,103 5,218 8,496 12,396 16,857
& 22 3% ) 3,192 3,130 3,372 4,007 4,583 5,086 EARBHHF 18,252 27,019 34,044 42,563 51,762 61,568
Yo 4h # A 4.8% 5.3% 4.6% 4.5% 4.4% 4.3% %.& 3~ 21.0% 24.1%  24.0%  26.3%  28.1%  29.4%
B £ % R 7,793 8,413 10,369 12,467 14,167 15,705 # 7 &t 86,968 112,124 141,875 161,540 184,502 209,221
Yo £ £ A 11.6%  14.2% 14.1%  14.0% 13.6%  13.4% 42 B 13,659 16,828 19,505 19,505 19,505 19,505
6. A4 7T #)98 (EBIT) 7,893 13,791 14,538 17,810 21,251 24,682 JL AT 3R 2,385 1,212 1,134 1,584 1,746 2,037
Y% & KA 11.8%  23.3% 19.7%  20.0% 20.4% 21.1% b RS Ak 19,066 20,202 26,104 30,962 36,566 40,944
4 5% A -588 -822  -1,599 299 281 231 R A 35,109 38,243 46,743 52,050 57,817 62,486
Y% & KA 0.9%  -1.4%  -2.2% 0.3% 0.3% 0.2% * Rk 0 0 0 0 0 0
e & 0 0 0 0 0 0 K0 AR 447 840 1,337 1,337 1,337 1,337
% 72 71 #1717 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% il 35,556 39,083 48,081 53,387 59,154 63,823
2 b )i 7,893 13,791 14,538 17,810 21,251 24,682 3E B AR 45,232 61,454 82,127 96,174 112,997 132,611
& ok A8 & 11.8% 23.3% 19.7%  20.0% 20.4% 21.1% o A 3 3 3 3 3 3
FAL I F 464 1,771 -765 0 0 0 & o B AR 45,212 61,523 93,220 107,268 124,090 143,705
HLAT A 8,944 16,383 15,372 17,511 20,970 24,451 b B FAGE 6,180 11,588 11,667 11,979 12,352 12,787
£ 1 F 13.3%  27.7% 20.9%  19.7%  20.1%  20.9% RAR B ARSI 86,968 112,124 141,875 161,540 184,502 209,221
It 4% At 2,467 2,915 3,042 3,152 3,775 4,401
P A3 A5 27.6%  17.8%  19.8%  18.0% 18.0%  18.0% b
4 48 6,477 13,469 12,330 14,359 17,195 20,050 2018A  2019A  2020A  2021E  2022E  2023E
DY & T 325 194 267 3m 373 435 5 I 4845
3 B FEAN3) 6 4 AR 6,152 21,238 12,063 14,048 16,822 19,615 38 &1 1.781 6.147 3.491 4.066 4.869 5.677
) 9.2% 35.8% 16.4% 15.8% 16.1%  16.7% B IR 13.091 17.786 23.770  27.835 32.704 38.381
[Non-GAAP Ja&4F13 10,761 15,663 14,706 17,102 19,975 22,627 B R ZENEAR 3.883 4.983 7.203 5.264 6.496 7.184
Non-GAAP /2 Z##)%  16.0%  26.4%  20.0%  19.2%  19.2%  19.3% 5 BE MEA 0.000 0.000 0.012 0.000 0.000 0.000
BB E
e REL (BFAL) Rk BE 13.60% 34.56% 14.69% 14.61% 14.89% 14.79%
2018A  2019A  2020A  2021E  2022E  2023E Y Wt &£ 7.07% 18.94%  8.50% 8.70% 9.12%  9.38%
4 A1) i 6,152 21,238 12,063 14,048 16,822 19,615 TN FANE F 8.72% 12.50% 10.17% 11.32% 11.92% 12.17%
D& Xt 325 194 267 31 373 435 HxE
ALk 2,703  -6,277 4,596 702 763 825 EE L HHEkE 24.13% -11.79% 24.35% 20.88% 16.98% 12.51%
3E 22 BE EBIT 3 k% -35.06% 74.72%  5.42% 22.50% 19.32% 16.15%
TEF e L) 2,477 -358 4,771 1,958 2,959 1,987 AR KE -42.54% 245.19% -43.20% 16.45% 19.75% 16.60%
2 EEH LR 13,416 17,216 24,888 18,187 22,446 24,821 B RE 22.44% 28.93% 26.53% 13.86% 14.21% 13.40%
AT 6,886  -3,329 -3,290 -5,000 -6,100  -7,200 K EEERSH
iy -6,146 -27,025 -25,759 -11,000 -11,000 -11,000 KR YA R AR 23.3 25.7 22.7 24.1 23.4 23.7
) -537 8,217 -143 0 0 0 H IR 4 Rk 47.3 8.6 6.5 6.5 6.5 6.5
& T &SRR -13,570 -22,137 -29,192 -16,000 -17,100 -18,200 JL AT 3K VA R AR 22.5 16.0 11.9 13.7 12.7 13.2
M5 AR R H 7,517 1 10,421 0 0 0 B) 7 7= Bl R4 29.2 28.5 22.6 19.7 17.9 16.9
S 6,210 2,972 4,041 0 0 0 Ak EehH
) 2,894  -1,900 -4,549 -390 -390 -390 & R ARIK R ARG 16.95% 19.74% 12.50%  9.18%  3.97% -0.87%
& & S AAH R 1,587 1,083 9,913 -390 -390 -390 EBIT #) &tk 12 4¢ -13.4 -16.8 9.1 59.6 75.6 106.7
R 1,515 -3,809 5,771 1,797 4,956 6,231 w7 R E 40.88% 34.86% 33.89% 33.05% 32.06% 30.51%
- 26 -
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SINOLINK SECURITIES

R IRZG LA

FEN: TIAK 6-12 SR A LKW E A 15%A L,
W MEkk 6-12 ANA M LK@ EE 5% - 15%
Pk FHAAKR 6- 12 ANA N ShM@EL 5% - 5%
WA AR 6-12 MNA R TFRRWEA S L.

Bok A R e — R4 B Y
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SINOLINK SECURITIES

4% %) 7 9

B &R R A R 8] 22 7 BHEA B E BER 230, SREESBFER LS T,

ARERARYT “BEiEARNA RN (ATFEAF “BEiER”) Fif, REFLEBORR, EMHMFAIA
¥ RIFOAEAT 75 KT ARIRE G4BT IR RIS e %) 358, 48, TR, B, HHl. fL, MBIz
AT B) RARE Hpl 7y KAL) . ZiT P @93 A . FIL, FEPELAS “BEEARWARASG”, ERFSHA
RE BATIEATA 125 Z 6 M) A5 2L

A& G 7 A KT B AR AR RA T IAA TTAZ 69T AR KR PFFFAL, 12 R A R LAFRA R AFX
S A2 0 A M e T B RAREATIRAE, st TS R = A 6 — e, BAEATME R EfTiatk. ERRE T
AFFE. B, TR R B IRE AR A TE X A B 6 P 0T, ERAEE B L d)F LT, TR A,

ARE RO E. BRLEHBELSE, TEH RS B E B FIEAR IR AL ETREY., BF LY
# Je 3| E A IEA G AT R AIRE BV A B F R, M AEARIRE AR T EFE—B &, B4R
£ A TS EE&E L sn it g3 K E Fo L R 6 & Ak 2 5, AR BT LR WAL #ATIRE, B eI
BREAR L H BAREOETERLRENR T LRI, AR (BASE) BRI ZTRE. REAS.
BE T 1912 BRI R AT AT BRI HEE. S RAS O RALBREEI, BAIEATHIRE F 0 R 25 &
BAEE DR A TIa R, EAEATHE 34 R RATAEAT A AN A

FERREAFOFILT, BEIER 0 XM T LA RE F 3 B4/ 8) BT KATOEA ST RAT R G, FFT 48>
X e 5] JE AR F IR AR S A A kIR 5

AIRE BB B A7 L 69 REIE AR JURR BT 7 ik, #ORIRE P BAE T 48 5 H A £ AT R IR & 69 0,5 BT
B EFREAR—, BB AT RA R AR B RIRE f R A B A EA P .

A GEABIRIZ A HE G WE LR, KRSV E A A PR S Z P P RGP A ST C3 K (4 C3
) MR FHELA; FEAIES C3 KL L (8 C3R) 9 FTH1E 1A B e AR T RERATRFE, EAETHRE,
[ 49 A RARIEAR K EAE A,

SLAREALFR T F B KIE1EA .

L& ey 3 T
#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378
£ H: 021-61038200 £ H: 010-66216793 £ A: 0755-83830558
w4 : researchsh@gjzg.com.cn HiH: researchbj@gjzg.com.cn wkAG: researchsz@dgjzg.com.cn
Wis: 201204 WRZ%: 100053 Wi Z%: 518000
Woik: EikiEA#TR 35 @) 9% 1088 5 Hodk: F BT EKRE KEL 3T 4 & Wik, FERITRER PR 115
FAHERKE T 4 # 2L  T3-2402
-28 -
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