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S)ERME SR ANERESRAEZI ARSERE, ITEARE T DE APP Aok T 55742 K M-CITY 325 738 KM,
4 F 21 B 2022 b GRS R 23 F—F4R, 25244 137. 04 12, Fb-10.76%; 134448 18.25 T, Rt
-13. 68%, EEEMAINL 42 Ik 104. 18 /2T, FH-7.49%, H b/ &2k 39.94 12T, F-26.77%, FHEhEis b
FFEHIKE; 2R LHICN 39. 15107, Flr+6.15%; &8 B k4 4c N 25.09 127, FElrb+18.36%; #4Ek I 3h4%
RAZFMETI11.18 10T, FBlEb-T% 40.45%; AE LR B 21.36 12T, FH-0.97%; 23 5 Q1 2k 30. 56 ¢,
Bl b—2.16%, &ML E ; 13844104 5. 45 170, Bl b+7.39%; Fedbias4 4108 5.19 /2T, F)+9.55%,

B D&aR: 20225, TETVARAERLIZ, 2022 FRAAKXALRA D 5916 7, B3 17%, 2 RAKANR
WK 6.15% QAZE: TR TVIA 24 NEEHRERIN, 25 NHAFER N, 34 N EH R KR TAEE, &)
FiEEAKRMRABEFEGOAT A F 5, 22 FERTV LR 77T ELEETH, (RRAESE=ZF),
(RMEFEEE) AFFRRBFEWE) Fo (BOASTHRE ZF) 4 B2 N KT B, Nit 2022 F R &5 T H 54
K TOP10 (=46#%48), EF (FRRARF=ZF) Hiod—. HALTE, REHANERTV EXRE EHME. “K
EHXR]T AR EE LA 163 e ERERN XRS5 RS RAE. 43RA., QuE: JERHASF GMV Bl bk
7 AE¥ K, DAUME{AK 206 77, BAT, JERBHOHRIRMG. B, £k, WERAL., #n, AL, BETF
ZEMHCTRE, BB ERBEANET TR RRY, 3552 BRWHTHR. AW ERES LW LS
Fettp it R, TERRALA KA EAAFHKENFRYORSFEFILFSE,

B K S RIHRRA SRR R, NEERAZRRLG L, B4, REFAMELTH “HH-mA
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BB R BRPIEN TR AT, BiTAz 2 et —FIZE R 72 MME, Kk
SIHSIELRAANE, LALLM AR KR, N8 N pipeline 5, BAT, £ RABBAFHLZLOHE (K
Alarak 3) F, BE7T @A (KOARBEK), (AEAHED), (RRVFE2) FHEFH.

B 2023 F, NEAFHEVLAIGC AmERL LS EH N FRB R I TR, —FT @, WEMZE AIGC H K GHHAKL %
BH SRR e S, TEATE AIGE A ARA AR, BERAMME, TMAATLEE, FHETHEEFL
%o B—F, BATEIP AEMA, EMEZF, BEMZRFMBOARLEZEEL, ITEEMEZHTE, £HA
NEZIFET, AP ERIREREE, G EQEZHNFHAARL LKL, N HRANT AFF X AIGC 48X
K, TEHREEAZL IP AREMMA R, AXGKTFESEETEHAERERA; THRMIKE Al RRXERAT
. ARNFLSEERXRETEGE

W ZNREREFS R, BRRATERAKS, BEREXARL, IPSRELTA,

1) ZNK: BELEME, (BEFARKERAEZYOATHLEE, LEEDETAFSLZLMEE 24, BREE6H 17
H, 24342285104 (EESE $—_F)5 0880 L&, FEL AL TANRELIHRE 144, #EE2 6417 8,
AIRETHE 9 L (RN 2023)5 A5 HEX, FELELETANRLEEREN &, BRALETLANELERE1 4, 6
A6H (BRLNEMACE-_F) L&, (MiAMAEFHLE) 54280 L%, LRSS OETANRELHES 4,
ARALETARGZESES 24, T5ALNREEHEI L (FATREL - ZHF)3 A16 8 LA, 5 ALEE4E
A2 FH 2 L (RFEN) (BRRRABY HIR) 4 A ANt B bHL S 12,5 AHELE 5, /RILE BRI R .

2) #o4E: Poor RMAE, 4 A 27 B ERE (FFnHAN), ERMNETLIEEET L, BAHLE 6 4, (kT
3At) T4 018 ALK, LRSS RARNMBELETANELNSE 1342, HRHELE 3 L, AakhA, £5AHTHE
FLETH 4 4.

3) BlE: BEEHE, (AOHLYH) T6A 11 B LA, EEXERAETLANEES 20; (FERARBEA) T5 A
25 0 b%, LRAAETAIAESR 25, 5 31 BEA (AERB), LEXARLETARAESE 124, 5438 L
K (CRENHMENY), LEBOLETANREEREEF L, ARALTHRAEASSS 4 4 A 23 B L& (LRI,
TERARLETANEES 8 L, BRAMETH3 L, £S5 AEBPETE N 4; 44 6 0 L& (BEATE), L&
HHAZTARBES 26 4, ARAETANEBES 254, 5 ALBESPETH 49 4; 4 A5 8 L&6y (Gk),
FERABETANBES 104, ARAETANAES 10 4, 5 A LA EHPAETH 29 4; 3 A 14 8 &8 (=2
By LR AODRBELETLENBERESFET 4, BRAETALNBEREES 212; 28 6 8 &8 (o9 mik) 4
AL T AR ERERH T 42

4) Ak 6 A 6 B ERMBLZ LR (@iEey £E) &, BLAHIE, SATET 10S MHFRLFAFH 13 &,

6) MAAEME: M TS E, MABHRAR, RMERXBAALEOA, 2FXEHHTRAFTLEREE, KN
FHFNE) T B He9MAii. 4 A 29 B, KA 2022 FEME, 2F 8 kI NA 94.25 1L, Flb-36.47%; 128
A AE 27.90 /2T, Fl-53.99%, f=dEia4: 23.94 107, Fl-55.78%. B B, K 23 F Q1 L4k, FLBEAR
25.75 17T, BH—12.40%; V3484 4] 9.41 12, Fltb+1.34%, Fedkjas4 404 8.00 12T, R -1.42%,

W A XERBHT AR AENT AL, 2022 5 12 A ARBFE T HF, Ft) S8 B SRR, X
ERNGFEHRAY 2 AN HHE%ERIRE S,

B K BARTRARRILE, HBEAKREARE, AFHEF SMEINERN., BEHRTRFEY R, 22 FEAN
ERTRWTE, JE5HAERBRBE, BRFERFTIRILNH 88.75 171, FlHb—34.82%, /3] w4k &AL 44k
% 83.3 74, B 21 FRIEK 0.97%, wAHEIRIZE 152.5 TS, 8B 21 SR AT, H-16.85%; #HI2iEik
ZAL5.38 10T, RH-54.16%, BFEZHT 1.2 FAS, 821 FJRB V4 1600 4, T E5/B 2 LB 5
Wiz, M/ BT 2089 ) S A A R B AkiA . K TFHOX R, ERFEHALBZZ M, TREFELT @L
EHFTFTERER SR H, it KRB RFIN LT RGHINE AN FE R LGRS,

# A DCTR K L7, 2023 F1-4 A & THRE LM 0.2%, B LRI IBMEEARE. 4 AW LT HER L
¥R A5.1%, A ERRIFLIEK 2.9%, M A IRILE 9%. L, 235 Q1 46 LOD. K E/&4ksb. SR
LR A BT 17. 2%, 12. 7%F= 8. 5%, ik, W%, HIZAM TR FEAITZ0 4 A B ik ha3) i 2 =124

@6 A 68, #EM, RRFLBEXHEA: LERFTEERFARE “QHQLFH" “RRXFLE” LT
AR BT MR, A REBERT SR FFRARER R L, AT EHERFTLESHRELS, FETHFK
FHASHFHRFBRABAPRYE LSk, &) 22T ER LT N85 RAFHEA 5% KF ) FoSu i 5T R, RAFHK
FHRETY, LEFELRSZNMBRGFR, KR, K, LK, &k, LTERS.

7) BBy 4 A 28 H, N3 KA 2022 SFEIRE, A5 F 00402, 69 1L, RIEK 8. 16%; V3E44E 1. 26 1L,
Bl 38 K 94. 63%; F=dE4 408 10.54 12T, Fltb3EK 98.49%, Bl H, »N3& A H 23 F Q1 L5402, Q1 Bk 131.56 12
7T, B3 K 8.39%; Va4 4]0 2.56 1L, Bl LI K 65.02%; +=dFA4 #4104 2.53 12T, R b3 K 74. 66%.

Fin A R e — A A B A




= = IE 5

SINOLINK SECURITIES

Tk B4R

B NS EEBBELTHSATLIHERTFE, ALLw-FRHH5AHER, AT KHEFRZ LHFH IIE, X
TLRE I LSRR OR LTRSS, ALEERSFFRFERRS. SEZEZLHEANTH “F&. A4
FART Bk R KA RHRBERE R ETHES, FEXH WK, 22 5% H 2 739. 64 1L, F I 402. 69
Lo BB 8 & E R mE e BR, FAERREEK,

HA: D6 A8 H, HEWM, BERNS LTS “6.18 FF4EEL, 2Ril” EX B3, @5 A 24 H, /8 K 2022
FERE, AR EBIRE: 50198, NAABNE, BRAELETFHFLNITERLATELAELETNNLR AT
AR FIR S, XN B*EPiFEEENGNEFF, JLBHARAAEFTELELTINERS T AIR S,

8) AL NIAREMSHLIRNTAH, AEHBRHIBER. AIEETE GMV B b3g K 60%, 78T K38 4 GMV 3B/ <,
BB R EHTFH, LEILEEMBFANLE, A RZEBZRFHARE, STEMBEFA. Al FHIRMIBH T, 4 A
29 H, N8 KA 22 4R, B1L 39.00 12T, R 38. 75%; 13 £ 4 F)iE-2. 65 /27T, B bb+62. 13%; =3k V3 &4 4)E-3. 19
127, B Fb+55. 75%.22 4F, > 8] & BT WAL K B B, 2 8 KA 23 5 Q1 L5404, Bk 11. 02 12T, [ Fb+37. 22%,
)3 804 4)09-0. 38 1271, F)tb—143.88%; Fedk)a#4#)iE-0.45 12T, Ftb-154.65%, %o T @ H k4% ki
N¥EK (yoy+37.22%), f2m AR L& (yoy+69. 72%).

B ABERLEHLELRS, 2 FABEHLS GMV 24 150 12T, Bl Kk 50%, HEAHTAB L, RitE4E
ANE BNz, i fe 4612, TF+H 242442, 57 248U 2. 2 FELBER ) E4TLIAN 35.75 1,
Bl lb+57. 61%, & Bt TA £ 91. 64%, 28] kR Rl dEst, 23 55 Q1 GMV 4 25.7 12, RFhbw3g K, Q1 #f
BEAFENK, RNATEIAREIEYE, EHARERNIHE, ARSARBEABDLI XEBER, R, 23
AFAMEFERA@ARIE 78 “KE+ERT” HFRABFLELSK “BB” RELAEAELEY, S ARSF—HIBHT
BRI, BRI AELEWIBR LT R. B THEFEH R, NHRME LS ERET XA, 2 FREHLLITLE
Je btk — 3 T8, yoy—10.97pct £ 8.15%, &iah 3.18 1z, F)rH—40.43%,

B S BRMIRE Al R A, e Al KEHX, AIGC A 2 WAk, BAT, N e AR EEME AIMEA G RERRE T,
HXIATEREDORBIN G, 2BAREL R, FFED N HIERME” B “FRRE” #7484, 47
Al £i8ia%E,; HHR 5 LA A N3 RELE, ERFASAZEMALB T RHK, TTEEMAALGFT
4B %,

BR: D6 A 14 BTH, AEPHAHMATHRASENA, HHELAHT X fob BRE L @A R Q6 A 10, &
PAPAAMFE P S EI P EED [ —fRBPR 2023 E LA 618 ZFHMX ] @5 A 30 A, #ZHAMAZTH L
FHF 6 LR, w8 LT 202345 A 156 B 5k slA R T &S AF. M7 A RHR A AL A2, A H .
FRE B Fo T BB FABGALH RS, RARKMEFELR LK. WKEGFZEDABKZ Sk B KA AT
REF, BV FRREL LS CHIRG T AR, FELECHELBATFRBRT R,

BR: BEFAE 23 F 01 kg EAER, RAELSEARARY, AEARRFEEAE

1) Bird2f%: 5 A 17 B, N8 KA 23 F Q1 k5N, Q1 B2 1499. 9 12T, B +10.7%; NON-IFRS V2 £ 4 £
325.38 fL AR T, FIEK 27. 4%, 4 A 6 B, BirisiR £ 2022 SF548, BBds it 22 S5 255 £ g0k 5545. 52
fCAANR T, B H—0.99%; 43 &#)iE 1156. 49 12T, Fltb-6.57% Q4 &A% 1449. 54 L LA R, F, % #)iE 297. 11 1,
FlEb3g K 1%; A% H)E 297. 11 LA AR T, BlHEK 19%,

B ZARE W ERIEK, AR THER A KEHA, o kFF KZAIBHA ., 22 % 5) NON-IFRS V354 4]
18 297 /L7, BIEE+19.42%, & AIE AT, o8 5 AT 4 E o0 I P Hdeds, 1023 A 845 & % Ak 2] 70.2
e, Fb-12.9%, 45&% BE 4.68%, Fr—1.27pct, IREL+0. dbpet. /3 BRIBFFLKHAN, EHXTTFALERE
By he ) ez B IR A6, 1023 3 5F & % BR8] 151.81 2T, FBHe-1.31%, #F K% A% 10.12%, B -1.22pct,
3R b-0. 87pct.

B UK BN KER, FRAELHERAT BFEABRAZLETEEK, 1023 25 iF 8N 483 2T, Rl
+10.78%, B AL 351 12, BIH+6%, #HIMIEN 132 1T, BlE+25%. &1 %5vhis 5 B i % 38 K A2 $
BN a RN LS EeE, FIFESET 23 AT N8 (EHFRBE) REAKY S, LB F2R&FE, 658H
2K,

B 5 MNRE K, RT AR F ) A — B ST B . 22 5750k 827.3 1L,
Bl tb—6.70%, 1023 A 3] Z0a N 210 /2T, Ble+H17%, —F @5 A PerkFe Kk, s Tk EEs:
Wik, H—H WMARFITHE, JTEEZERAEE., AR TME ST EAMiLEES, BE¥RG E169)
LHMKERETEORE, ARFATANI T S 525Nt — 5 R4,

B 2BEMAHALLRS: DLRSFH—FRT, HRDE T LaaAL 2023 SFHTakE 2, 22 SFIN R 1770. 64 1L
7T, BlH+2.83%, 1023 2 5] & akAt A IR 435 3] 487 12T, Ble+14%, 1) &akAtdd: a8 8, 2301 &
HEREFATRALIAZSEFREMZHE K N WHF TR EERRER S LCEHORETRELT HSEM
BRI PR ELE. WEHIE,
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A OEEAEL: 6 A 17 BN QQ BEN R4 8.9. 63 JAk, WA R H R THALFHIIRIR, &5/ AIEE
IFERBEMM S, BERRELFHAR, BEEAFEH D, 6 A9 A, i0S #128.0.38 EXM T, &0 EH, 5
A 30 B, it Q0 Windows 43 NT ZEARRE KT v9.8.3.1318 MUK P AT, AKX PH PR T WHEH LT G KRBk
REE, AFBBEAFTELFRAERE, MANETAERABR R, FREFIHNEFRELLE, SHRAEIRLFSE,

51 25 8, %M1% 8.0.37 E XA L, IALF 22 F GTV B HL3g KAZ 40%, A RIFAME AL, [Z4EHLH, H B A7 .

FRZEFT OH LML DLMEFS EASM N 5m ik 1,200 7, 4 0 E3E S50 R P 4—3% MAU &
81C, #HEERIILIEK 54%, 23 FtRfd “Fl—F” FEG T EELERN P SERESL.

Q@i#F: 6 A8 B, FKAAE, 5V5 AR A HH & (L RZLY) (Valorant) BRI B LM, HBXIIIE, HALH
RFas (GRME) BIR6 A 13 B L&, RLE6A 178, 5T 10S AeNFELELTHRMES 3 4. BN (Hk
BR) FHwH, (BR¥ER) HFT7 A 25 8 £k, 3 Sensor Tower,5 A ¥+ B F#5 K478 & HKAANHEATF, B iiz
JE5 54,5 A (X4 RHM) T E APP Store F M A H 1. 5 F Ml (PUBGMobi le) {234 7k App Store #= Google
Play M A% % 3 &, TEBEF1 4.5 4198, {FF! BFA: TB) FoRFTMAEFRAAFNMZK; 54158,
SPARK 2023 f5 il & K A & & AT, AAan “HRIFRE". “FHRIHTERBE” o “25HME” ZXKBEFART
40 2H B RAFH AR, L PBRARKRRMEY T8 (EHHL) EXAAHTFRLAL, W0 F55 (=2 B : THE
KD 6 A 6 BT EREMABMEK, KERFRBEAZFHF (2 R408) F 2023 4F5 A 18 HLKLMMIK,, TR
w8 RPG (‘L AAEH: REREZ K F5H 30 AN, Bpit % 4%-FRPG (A3#=RY F5H 24 BF 2K EMK, 5
A9 B, (EHA5E) FF it MAENK; 4 A 28 B, %67 ORFR: 2F4E) L& START =R -F&. 4 A 27 1,
HBERHBEMTH (RMERKR: BLEFE) CHFRRERLMRX, T5H 12 BEXLER; 4 A 26 0, KREZHFF
&, (ABAA 2) TR BIRRMIAL M X, il wegame Jk b5 & START =& -F46;4 A 18 H, H SNK ERRITA,
Wil R £ TAEE B RIE O HOR B4 & 35 (B @Bk M) £4T6 LA,

@FELT: 6 4138 (MAFLR) L&, #E6A17 8, 24 F4HLE 11 4; 628 (BEE) L&, &4
EFEHLES L, BREOCHA 1T AATEHLE 4 4. 6 A1 B (FPWRKE) L&, LEXBEAEESES5 BE6
A17 B4 FEHLH1 4.5 02908 (NiF) L&, LEARETLAFEGH2, REOGA 1T OLFSHLES L.
680 LM CREMER). (BAANTESE2ZE) FT6A3A LA, 57288 LEE (A TEZHEHLEIE), X
BRHLE 6, BEO6A 1T BAFSHLF 10,5 10 8 (JREF2) BHREAFH, (B FIHE) BB
b, 4023 B LK. 47268, BiRAIIER LEH SR EHEY X B3, F—FXBHEEENEELR,
FRAEF, TEREFSHAMOH LA, HFRIF, oth. 22, BARFEES (FKROET) 15H X AP
B, B ITZEK, 4 418 B, & LB LA IAEEA MRS E &ay3aR (a) K AKITH Tk

@A AL LIRS : 6 A 16 B, B LA NS4, AT Bk HH %4 H ARk, R A ka9 B PK
TH. 6 A13 B, MAEMMT EXHHA, 30 TATALLMEER, AHRE R HES, BHNHFL GCloud, 6 A 4 H
-10 B, HIREZ, 55545541243 ICASSP 2023 (£ #k: International Conference on Acoustics, Speech and
Signal Processing) A# TG 3E I, HEAKEN L, BiRERNET KiEEKE (CROS) # GVoice B4 KA L
ey RAZEMEF A (subband) Neural Kalman JEik H & (GVoice NKF) =48, B ATIZHA KT ARA Github AKX 4
FRERAGE FEHEE A2 —, BB ELL, 6 A1 BEBIRALS MiniMax #9827, MiniMax EAATEF L KET ER
“MiniMax FF2-F 47, % FE 30T APl K%, BATCARNF (RAEFHEE P TH).

B®Ht: 6 A 19 B, BIRKEEIBIRET L RKBEARE R F S XK. R KRV AT RAEA E 3 = A
BAR, BB RE0 L Al MRS, AHAEATRAZALEPFITEa T L ABER R AMET £, FRETEHK
K2R R Sa by AR S R

2)HF:2023 %5 f 22 B, 8 4% 2023 F—F -k, 202301 F M 252 /2, B HEIEK 19. 7%, Non—GAAP
HANE 0. 4L, RLiAT AR, FENSWENE, AT R EEMAAL 40 /CE TR =X (2023 4 5
A 22 B-2024 FRAKR). ARFAZHAELA, @litRHEEC,

B FASAERAEGEA, ZARAEKLLIE, 202301 2 5) 52 3L Non—GAAP 4418 0.4 1z, BleiashE, A
EmWEREBEF . A ERIRMAI, 202301 £4)F 46. 4%, F)b+4. 76pct, IREb+0.93pct. % Flm: A P IEER
RERA WA HE T A EBRA, b KB F AT R o A omtkL.2023Q1 45 & 9% A 87 1L L, 45 & ¢ A % 34. 6%,
F) ¥t—10. 5pct, 2Rbb+0.2pct; AR A 19 1o, AR E A E 11.6%, Flt-5. 14pct, 3R1b-0.6pct; %A
29 e, EEHME 3. 6%, Fl-0.5pct, 3 rt-0.01pcto

B XL AMBIR S KR, MMER ST RS, 202301 8] & LB AN 131 T, RIIEK 15%, A
R 2 BB LEFRFIRIIEKFALT, NRBIRT EREFREIGEK; MR & Bmihsgdhah %
T ROI 24F, REAMRS. BEFf. 2RBAKFTET LRI HRAEFALYE,; S 2% FRumbst— bk, A4
EPAFEDFH TR KART 20%. HE7 %5 AHRERAFART 4210, HET SRR IEKARL 50%,

B PR GMV AREFHRRIEK, FRAANHMAFTHEE T HERSA, 202301 2 5 €5 GMV £ 2] 2248 T, F
He3g K 28%, HAMN (ZZAAHEETE) K3 281, BIHIEK 51%, =T GW 3k, BF 6 FF B # B MA
oMK, BEWREHALRAIESNCE GV E K337,

B AdE: AR ERATE P ARPU BUIRA 30 H 4B AL K, 2023Q1 8] AL N 93 12T, Rk 19%, A
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HBABEFERA. AP RGORA P 5 R EERZERAMES AR P A ARPU 32K, 202301 /3] A4k 4-F
HAMTRF 6010 77, FHEK 6%, AI%EH P ARPPU £ 3| 155 /&, FligK 12%,

. @ 6 4138, BFLEMEDFETRELT, RSB HAEXKULRL 600 7. QBCHN A, kFLBHES 42
AIREJE 4R HRE, VAR B —E2 W R =, 2aird@NERTE. @6 A7 8, HBaAIE, (AL
W) HFNE, A EBRARIT 1510, ABAEARTHRIAC, BFHNERLFHXEH 101, Q6 A 6 8,
%7’9;7‘!7?6%)% (A BA “2RS7), WREANTMFTIMEINT NEATE H R ZE, BTA BAFERAN. £iFa94k
FAFAY

3) £@: 5124 B, NaWE 2023 F—FE b GnE, ALUEAARTE, AWIE R E A0k, 202301 3] 5= I L 586
e, BlE3gK 26. 7%, Non—I|FRS Va &4 #1455 121, BRkinsHh A,

B Q1 AEARRAE K, BT AAT B, 202301 2 5] NON-IFRS V3 &% Ak 2] 55 LT, € XA &, &4
7 R B AT S R AKAL N 8] B4 F 2, 202301 5] £A)F ik F) 33.8%, FHb+10. 6pct, FREL+5. Tpcto
R BERF R R FE R, 202301 NG E/ T/ AR E RE S AR 17.8%/3.4%/8. 6%, [ it
-1.9/-1.6/-1.9pct, 3 tt—0.1/-0.1/-0. 7pct.

B B ARAL: B FELELHEAT UE KL, 3)EBIBEREEE 7, 202301 2 3) AxAz o 7 ld N 429 12
T, BlE3gK 25.5%, %2 #iE 94120, Bl3gK 100. 7%, 1) Bihsb2 RAM: AR, XH R FHAITE
REAAMEIE K, 202301 BT ECE X B ERIAF] 42. 67 12, Fl3EK 14.9%, A, Bik. BRAFEHEREKW
HNMITEERFERB RERFSHIEK, 202301 £ A WITE R HIEK 35%, FFHKBE LR LE K 30%.
2) BE: ATHFAABEAT GV 2SS E, Aot d R ABFEeEXFAHTHEREBEIT b, N3] —
TRHNARSEABFETH, ARMEKRERZ S R, 7— 7oA HTHERERIT4, BLEFEALEERD L
RN SH . 3) Bik: BIMAH, MR HHFAMEK., 202301 &) 4T AE & HZER L 2019 FF
A3 KA 40%, AHAE1E RATERFINRZAT BERBGRKY KFTELAESZANBARE RS,

B S BTEREHERA, 2T THEKE. 202301 A F)F AN 157 12T, FHIEK 30.1%, L2EFEE
-32%, FlILE 38pct, FRILILE 6.2pct. 1) FAMKL: BEXERAFTHEAF A E, 202301 £ AL LML
RN B g IR T, FFE3T B ARG F g Ao F ot sk R, 2) FAFEF: 202301 L5
Bl Eb 38 KAZiE 50%, & EM A5 IKRE LR,

o DRI, RALERZINTS, HALBBTHATA, @EDRH A S-team R 2T
o ARIAE T G A KA LA E £ B S Sk, BEIME, 5 ARE—F, £ERTFIETS Keeta £IEA R
A2k, HiEd 10 /0BT “HTR” A3 E P A 5)T, Keeta AR BHFT 6 AR 7 AWAER B AKX 4
R AL,

Q6 A t), £AIEETHEXTL 618 AT, TALZAIIZTHARBEATELBRALELE KL 618 Fa,

4) M5B 23 55 Q1 ALEAARTRA, HREAZIR, Al EFHAELEFRRIEH, KiE (FREFH) FHREZK. 5 A
25 B, NEWHE 23 F—F, Q1 A 250 1274, Flb+6.3%, SAHH—RKFAL; 3H4% )0 68 17, NON-GAAP
V3B A 76 1L, Rlb+a%, TS —& A,

B OAA: Q1 B3 6.3%FE R 2RI 51550, BREPIENS) HHRFIESE /. Q1 5 BAD K IGIEIR £ 414N 201 12
T, BIH+7.6%, Fil NGk 72.3%, EFRIH &L 66. 9%, A 5 (41005 ( KiEWE) SR
AL, (EAFRAT) AP BOE KRS, HRASH—FEE, O BTFE (08 HRT ML AHMAN 1217,
Fl¥=3.1%, =& FRIKAN 20 2T, Fl-3.1%, T 2H TFARABCFTRA FARE, iz Ris, Ry TELEH
DR BT, BT /AN NS R L] AT R A S 50AN 19 12T, BlEb+7. 6%, & F T ik w LN
i‘?‘&o

B B BN TR LA B, BAEAEIREE, 1 LA FF b+4. 99pct £ 59.48%, F&HTAH
B, BRIE |, ARILHE AN LE M T Fh I3 05 K B AR IEAEIR 4ok £ £ ) £ B tb+4. Spet £ 66. 7%, BT RATHER
HAE =& REAFER +10. 2pct £ 22. 4%, T E @, HERE 11.6%, Fb-0.78pct, I &R HFK AN XA
IR 448 £ 6471 3% 7 e ) 3 B eIk ; — A2 B % 72 % £ F) tb—0. 23pct £ 4. 08%, #F & % % 7| tb+0. 55pct £ 14.97%,
T E2HTFARRAR Al F5 K Ao,

B BRMEFT, REHH LK, NaEEF: WmAAINPC &y (FAKRE) Fi5 6 A 30 B L&, K#XKEE4EH
F5 (RBILAE). BA BEEFHH (HEmR) ¥oAT6HA8H, 6208 EXER; (FAFRT) LHak
R

B Al BIARAEHK. WS AH Al BRCERAFHRILLARAE, Al BRANXERTHIEAERASE
90%. M5 Z4% Al LAB  A#F4 T Al AL E, FE Al EFT4Em. Al RE 4. Al AR, Al R 4 R
5B 5T A A Al B3R A 4 R T B “iPhoto2Avatar ”, 2D /& &% it . 3D M 3RAE A 3 5T Tk Ak B ik A4 Ko
18l B ATy Al AR T B “AlxPose”, T —RBEAIM T AN EF LA EMAEF L, mEMERFE

Fin A R e — A A B A

10



= = IE 5

SINOLINK SECURITIES

Tk B4R

RAZHE R MRS,

HH: OFRFEH 6 16 Hik, 2RKFBREFTETH, MBHHERMELILAFTAGSEELEEN LRGN ERETEL
VBB S AT A

DITZK 6 A 12 KL, MBMETRLZMRFL B TIRARL G, sk RTEN S H ok A A R 3]
HEAMBRAELERE L, SRAEMED 1.2 /LT, MPITL LR R LGB SLL, TE2RATRY BHEMRE,

@6 A9 B, (Fatxp) FoikEBHARMK; (FARE) HT 6 430 B&FEM: (HEmR) 254 7 24
B A #EAT 4 AT 3 AR, %] 6 A 20 B £ F AN, AkiEd PC A (ABLEL) 6 A 8 B LAEATS,
(A2 ARAER) 1% 6 A 16 B ABE N R i0S sifede 23869 MiX: 5 A 19 B, KK EHHFi# (KRS 56)
RAE IR RAIR, FAHT 7 AR ERMK (FHE. PC ), ST RHMA.

@ i, W HEKRILK MON &), ALK T TR R BT

5) w8 4 A 26 B KA 2022 4R, AFHKARLIEK 26.9%F 34.3 10T, €] 19 FALBR L Ak# &, £46
3 49.7% % 18. 4 L L; LA G EBITDA T 4R kb Kl 56. 7% £-3.5 12 o

B R 2022 FR&HER-TFHA EKRNPFHBILLR Y T 2.8%, m-FHAAERFERALERT 61.0% F
HAEHFRA PR TEELELET (AWE2E5 M) (Ragnarok M) S 275 %65-F% MAU 32 = F R A AT F &, x—TF
Mdf ik (EMIR3T) 89T MAU 3840, AR (KA 7H4T) A (RIBEZ K RIR) S35 L& R MAU 3
ikt mEBERTFHASAERNPFH EAZTEZRET (FHE) 9 FEREFRMIFRT. 2022 F5, #i
BANTRER T, (EBR). (it M), (ke B 345) (Ulala). (31 B 7 4) (Arknights) & (3 2% %)
(Lan Yan Qing Meng) 4 AT & K35, 2022 SF[4 37 L& W%k 8 5F Q&5 %, 5 A2 (k32 2) (FlashParty).
(XA 747) (T3 Arena). {XJEZ X : LMY (Torchlight: Infinite) & {((ZA&ARZ4) (Unhappy Raccoon) .
b Rtz 2) 7202252 A EEITHEX, FEBAKTEEEFRAE L THFRT BEEOIT =4,
F 2022 54 Aty ARAZ2) T TPEERA LK. (XA 747) (13 Arena) T 2022 5 A eifshiig L,
AER I ABRARRRGFTFERRENRS, FELEEZBEAEA N ABRMURRFTFRERELFTHERT R
e E— 4. (RIEZ R RM) T 202 F10 Aa#ssT i LE, UEHPC, RPRAF¥ERAAIRIAAR
EHWEEE X, F8TREERBEXEFHEGINT,

B AR 2022 &, MR T EATHE A LR A RN, BT —Z T, (FE5E 1) (Sands of
Salzaar) B AAILRIR, & F& A FFoit % IG5 DLC (6w 5 F R ) 404t i AR gR . (R T)
(Terraria) % %l AR B A 5 kB4 & £ b 5E 3540 M £ ALEE, 4015 K005 % 3 B A ) B F & B 4 K
BERP. 2023 FHHEAE L SBF G, £F TapTap ZBH AL, FTLHKEF6AH K" 5.

B 2% TapTap F E & MAU Bl b8 K 31.3% % 4145 7, TapTap AR L K3 K 41. 2% % 9.8 12, M
P AR PR R KRB K 61.1%F 157.3 7,

AR OFZFEMEHFEHFX6A 9B (KA A7) EX LK, BLLHIE, BEE 6 A 17 B A 10S Fwk X % 5545
% 4 %, 3E SensorTower, 5 F] APP Store H A KATHANFITH T, SHM%LHELE 21; 529 8 (R 2) #
AW EE.5 A 10 B, ARPG F35 ( KJIBEZ b RIRY NUF B, L& F A RSN i0S HX %44 TOP11, £ TapTap
F &, BRI LA TOP7, #1714 TOP8, /32| 7 TapTap W9%miEdE%E; 5 H 4 B; 4 A 24 B, {ArBAMK4H)
T8 P2 A3t 9% M A% )X o

6) X EMR:4 A 18 B, »N 8 KA 2022 4R, Bk 76. 26 12T, F]rb—12%, NON-GAAP /4 #4132 13. 48 12T, F)b+9. 6%,
NON-GAAP 4 #) & 17. 7%, F] 124t 3. 5pct,

B AT AZEEEERER, 2022 SN AEZ LN 43.64 1T, Fl-17.8%, £+ AHF6 20k
A 34.83 1070, FIH=9. 5%, Bl = S BB JAN 5. 91 1270, FlH—26.9%, % =7 F &N 2.9 127, FlH-55. 4%,
8] 2022 S S F S AR, RIS L d, 2022 F4EE R R K 26. 3%, Flb-4.9pct, FHAEKN
BRI EKRFILTH 1.9%E 2.5 LA, RN, ARFEZHE, NA#TRERN, FERBAAFE=7F&6
Y HBANTEREER K. REEAEDZ, FESHEAAL. RBRREMRBEEFFDT, B0 0L REBIRNE
N, 30% A LK,

B IP TS, B, &, % RERI. 2022 F0 S RAUEE A LAk 0L 32. 62 L, Rk
-2.9%, HA. HiZ., HEBFLERAEEEK, AFTHRBEANR Y 1) FM: BERYMABFIERAIKE, B
GHm M NBEEEFEF. 2022 Foaaldpd (AER), (W BaF) (SE) FLERRNTEMA ALY (ENF
FARKAE#H), BHRBUANEFRERDFRIIE, BEEB%ENI S P BEZRILKS, 2023 F1 4180,
A AEBENTR 2023 F /2, EO A (WA ERL), (BRED. (HRITY F16 AR A 2 HER, L+ (K
RFEN. (FFE2) A7 2R aLd, 2) B, FEMABRSHEELREIEL, BEELIPALARAE S
BN SRARE I H. AR ELERF RN, (FRET). (X&) FHELmha P REHERA. &
B AR AR FUAA, 2020 T H 445 55 E0 % A4, & 3 4 300 3F IP % @& % B AR, BE 2022 FKE

Fin A R e — A A B A
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T 230 3

B A A LFAETAKAEAFLSFAA IPABFR, TRTAMEELAD, THEALLAHLE IPFLR
B ‘LI e “FRiEH7 el B, MAERLSEIL, FMRZLEEREE, A8 A DTkt
EIIRE S IP ARIEA R, Aotk IP LB, DEAL IP L (HAE): A IP FFAM “HLIRzH"
e “ERIash”, EL P A ER A P — SRR B ATFE 810 HALE L BB ILF A )
B 20%, TRt 2025 FARRSA, FEHA 20 A AL, QUHBLSIEAL: BATELER IP w45 K
¥En, AMARALEH L5 LAARERY L, ASFHAH 2002 5BHN Y RkL 5 F M.

WH: W6 A 16 B, HMLHEHR CE0, BilFE&5ARFLHEINERERG TS —TARLTEFREREYE S, A4
EHAE Y, RALFAEIUTLARLEIWEARZ —, BILTHIK, 2LRAMT (KEF) F_F0ENIMER
ATA 6

7) HEe@eke? . 6 1 H NS 4K 2023 F—FIR, Q1 FIBIL 51 e, B3k 0.3%; LiA%4 54 10.3 11, R
PRI E 37.7%, 5 AEH 20.3%, FlHALE 12. 4Pct,

B AFsn: FASRERK, BEALRA, 202301 N3 B ¥ EKF FiLE 9370 7, FiEK 18%, DAU & MAU
et —HRAE 29. 7%, AP B HE A KED 96 54b. NEASHEREIAPIEKGELRE, 235 4E PUGY
Fo OGV M WNRE K 1, #8855 FAA UP €14 A ZZ AL, 202301 24 150 7 UP £ /& B sb3RIFAN, A ¥
HAGEAZ 2200 7 o

B T AN BRZA R, LA REFRLRA, T KM BT . 202301 2 5] £.4] F 3K 2] 21. 8%, 3R b+1. 4Pct,
Bl bb+5. 8Pct, & H TIADREAIR S 5 5 AR 51K, 202101 8] Z 45 % A 8.8 /e, R LI&IK 30%, & 4K
# B & 17. 4%, 37 b-3. 3Pct, B tb—7. 5Pct; & 32 3% A 5. 72 1L T, SR LA 30%, & 32 3% B & 11. 3%, 3R tb-2. Opct;
BFR % A 10.3 12T, FRILMEAK 31.3%, #F A 3% A% 20.3%, 3ib-4.1Pct. 2% %50 10.3 12, BIHILE
37. 7%,

B 53 BRI EANERALY, TE AR EE A P odigKk, ABARESERTHIEIR S
B¥EK, kg 1) 202301 RO 1.3 1274, BlEbME4k 17%, & T A L& ¥, Bians (Bhn: 25
i) FF 02 L&, BERAAMELL, (AB! A8V &) FHRPHFLER, I NHER~BEAH. 2) 202301
J k4 12.7 12T, RBl3EK 22%, NEAFERA)ERE, BRALERS), BEMS S FREAHIKRE
A B ik K, 3) 202301 HAEIR SN 21. 6 12T, BEHLIEK 21%, A6 A R A SBRHERFH L 53K, 202301
NG A EK IR RIS K 34%, AIEAE R PR K 15%, 4) 202301 LR AL tb k4 5.1 12T, R
V5%, T EHTF IPATASREERY

B OFE: #2023 F5 ) BT ERMAYAA LELEZBIZRLEHE N B, (LWL (—)) (LI
24 (I ARTHEE ()Y (AF#H L (W) (REiHx 2023 (4)) iF%, b6 A 17 B, 23 FMitEEE
177 3B 5], 77 F B BREMAR, ERKDEAIERE G B, (A #aiad X EHBIT M L) BHEE Ak
d, (BEHL BAWZEHY T4 7014 B3, BaTdd0E 2023.3 7; (=4K) 12 A 10 B F 4% (& 154&, i
154&), ®E 6 A 17 B, #%&E5.61C;

Q@BE: Bk 6 A 17 B, 2023 S5t E&EE 5, (FHRTRITK) #3482 641.9 FR; L& (FHHAG4A) %
66 T B Gk 2). CFREY 5 17 Ha ¥,

@7 (LEMBRRY T4 8188 L&, b6 A 17 B, %3 1468.7 77; (Ftefr! MAY 4 4 6 B L&,
B 6HA9H, HBREHN1429 7 (EEZEZWA $=F) T3IA 1M1 B LXK, #ab6 A 17 B, &= 691.4 7; (3
EXARETEY (10 EPHEE) 2254 ALK, (90 4547 2022) (213 E P H) 22 455 A L&, (=2
e AT Y (16 B P AT TEE) 2258 L&, #2023 F6 H 9 B A A 2.2, 3.54C., 2.9 1¢;

@ 5 A 22 8, 2r22fe? T (GRIAIE) & A 57 K H K 4769 3D —k TEP Bt 8. RPG F 5 (IR B A /R : ZR)
R BAFHE RN T, 2023 56 A 20 H-6 A 28 B &E£H 12 K EEX 45K, L+, 6 A 20 B, (FLE&F) (m
kY 6 A 20 BAM, (ERAX) 6 A 21 B A0,

8)FEEE:5 H 18 H, N8 K4 2023 M4 Q4 (A RFH 2301) A A F 4. 3] 2304 JaN 2082 12T, Bl b+2%, ,
H, FEB SN 1360. 73 12T, BlEb-2.86%, JENIAA AN A A0 273. 75 /¢, Bl Eb+38%, 2023 M SF 45k
N 8688.87 17, FE+2%, dEAIAA AN 4 #E 1413.79 12, R b+4%, HRAF T =HERNFATEIC L E
Anpdfihz td, FEEEETARAE, &L es Lditx], MEZERKTHLERFKINRET,

HH: DLt 6 A 15 8, MEZEEERERLZ LR « M (J. Michael Evans) %k, MMEZE R H2TF £
SEZAM L SRR TFE, BN XK E R AL,

@6 A 15 8, #BTEZ =B HHE, 2023 FRBRTLHEFRES L, MR A 144 FFRES, BERERLE. =RA.
HAEE, KERE KT RAABRZI, Al ERALARXEEREATRE . BATCAH 15 RIF P L FRAEALEESZLRX L
gio

Fin A R e — A A B A
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@6 A 15 8, MEZEEEFRESH o FRE8E8AR %S (IMDA), k% &5 (Enterprise Singapore) k4
%, t—FEREEEKTY,

9) FHE: TARAKMANEIAE, AERHI, 58 11 B A HE 2301 sk, Bk 2430 121, Rk 1. 4%, %
& T S — A Non—GAAP 3874 F1iE 76 1270, Frb3gK 88.27%, Non—GAAP 13 #-4%#)7E% 3.12% (AT 1. 68%),
B h BERA,

BN ZEH 2301 F SR 1956 12T, Fl Ho—4. 33%, Sl A EAil 80. 49%, H b R w3 ie~1. 16%, B Bl & 5 3§28, 70%,
BRTHEIZHT—FRETEBEEEYARN M B LEMAE, HALS LT niadi k. REIMLN 474
e, FIvk 34.49%, SN 19.51%, P -F& %) IR 5I8:E 7.84%, PR A HEALIR 5383 61.31%. IR %
MNBHHEREZRTRNNRMETETRESER, —FRAEZTHARKECH S,

B Z2F%E: 2301 A5k, RRERLHAKL, NAZBRERME., £HF 14.82% (AT1E 13.96%). BRA%
B % 6.33% (AT{A 6. 46%), 454 % B & 3.29% (ATIE 3. 63%), AR % A & 1.72% (AT44 1. 83%), &1 % A& 1.03%
(ATAE 1. 03%),

B BLAME: ERARME BRGSO, AP EKRA LW AR E, EKPOP B R ZRA, sHAEH0A R,

B AiAK. BELSIAE, BRI, BETAKMEEMEG LS, #k % 2301 J4 AN 34.50 12T, )
tb—40.06%, 547 1.57 12T (AT4A 23.86 12 0), ATid ATl BUERELEHEHN, T2 AHFLI, —
B H5EAEKEEREFEN, BRK—BARESN. & CFO iF#++1% CEO,

HR: D6 A48, ThRAGR (b)) BN—FFk>LESHTRE 100 LHFRORGNHK, EXRA L& RUE
RRCHE—ARFRDIAERX,

@6 A 12 B E, BARHAEAETAEREXEFRESMFERDIN, — PR EMFRAABGEMEL R, W
FlaFsm, 7. FEEEF ZABAMEINT, UTTREF AN LA EAH RS A P SRR 6 > oo RATHIR
FAREE . T IR SRR B AR HI EAT AR, R E, AT AT HEREINKE.

10) BE: L5 87548, Al IR KK, 5 7 16 B, N3 H&E 2023 F—ZF3, Q1 LI 311 12T, Bk
K 10%, Non—GAAP 12 #4411 57 12T, Fltb3gK 48%,

B A BANKREN AR, 2B AEAERE, RAEFET, T E5EE LD N8 L5R 4, 202301
B EHSINELE 230 12T, Flrbigk 8%, ALK BTHICNKLE 166 1271, BlHigK 6%, FEAZBHILNEL
3| 641, RHIEK 1% A B MR, 202301 B AR LT A0 RA 5 23%, R R 6pet, 3R
b 12 2pct.

B RS MASE, FH Non—GAAP BA), “Lo—2 7 Fa AN A k4. 202301, /&) % A ZIA Nk 5] 42
L7, FHIEK 8%, 52 Non—GAAP Z A, 28 XK L —F BRAN S BT A Ak %, KAVIK A KA\ 8] 4914
R, Fa, FREBLSFHABE, BTN E5E PN “Al FiE” A0, Ade) “Lw—3F7
B&ERMLHE, A3 A 16 BFEANBLLEER 4 RKGERAR, HEERRAL104E, 327 8, N§
FEHLVBRBAIRSESFE “LSFM, THYLLEPFFRATHEERBRAE, B4 Al AZKIPIES N 5] L

I KR

B OFREN: ABREY K, FMREITESHEK. 202301 ¥ HRBITE S HE] 66 77, FlHIEK 236%, L
K18% 3 A 17 BHZ MRBARELALTTFBELEAAANEWEITRS, 3A 220, NaF{EETMA LA
AR B AE QIR AR B e A5, R &R AR R A LA A E K.

B EHE: ARBAIEH, BARARSAE. 202301 FF TINIAD] 83 1L, FIFLIEK 15%, Non-GAAP 4 4)id

KB 9.4 40T, Non—GAAP % #) %A ] 11.25%, IREL#IE 0. 02pct, {(JEA) EHRA A EFTHE R #IR, BHES
R AR F] 1.29 12, Fl3gk 27%.

HH: D6 A7 B, BEMATAHNERETIRSTFEF | Bsa3RF dR |7 3.0 R0 L 69 & Py e M FE AT L
ik il de s, T RFI TN R R L4 ARAL T LK FEE,

@6 A 15 B, L] B G M Ta M, & LB RN A RNSE . B EFE=
GRS FFREATEEAR, ALFRZLEARE THOR LT, EHALE
B A R .

@6 A 168, BFSERAFTAANS, LM, FTCERAMBTFAG, FINFOHKFHARATRN S ST EZRAAL
BR8] K AR R E A, A TFRBREL VIR S 5403869 8 B LR EE, RoEFE AR ETR, ¥
BT TGN 5Tk E .

@6 A 14 B, FEGE T EEZERBASEEED BT HFENSG i EIAT 59, £ 5 AR T A
BARAERTLALR i A bieRE, LHRAH LS, HFRAEF RS KR ERRRHE ., W7 LI T

D EAE AT EE RS A
A KA S AT L H AR A KT 4AR

T v
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AIVERR, 47, RETAZIE. e, A5, Al for Science F4Rxt9 61k,

£ : AX@@F, XiE%HE SEC BN BR TR

B EEAIENE12 A15 8 ELF, EEARNGSTSEEERS (PCAOB) 27, T 202259 A 11 AA+H
AT R FTHIEF T TG ARALF SR EAT A, PCAOB T E 20 T4 B3 ZH4 T 2021 F4EhesH 2 (3

FAEEMGFERHIFES “REZREERRE"),

1) 3% %:5 F 26 B3] A% 2301 4k, JaN 376 1274, FEL 58.18%, Non—GAAP 2 & #]id 85 12T, kb 130. 13%.
Non—-GAAP Y2 &% #1314 101 {¢ ., Rtk 141. 08%,

B AR IRER, kBB EERE, 2301 SHB LR EREFELIEK 7.3%, A& LK AZRNALIFIE K,
JENIE R 58.18%, o, HAERTAHIREINA 272 1L, F3gK 50.04%; X HIREIANH 104 121, Flrbig
K 85.87%, X #FHH@E, FEELEENLHRE, AREHKIELR, RIRHTFL.

B EARRBILFERAR, 2TFEERLE FER, 2301 A EH 70.44%, 5FF R MFF, 12405 2204 £ A4 F
77.58%A FrE %, R\ THIIMLFATASZEMN LT SA2H &, LA MK T RBHFSEMLL, BRKTHAN
Wik, 4B A E 43.20%, KFRIH 47.15%, EHES L SAe AR, 4KE S R RANF R BT AR H . E IR
A E 2.17%, =5 B0 2. 49%.5F &K % A& 6. 66%, LF R 11. 22%. A% G 285 #)18 % 22, 48%, £ F 1 15. 54%,
12 4a4x 2204 A G 22 AIAE 29.13% A FTE %, T2 HTASBRREFZ L KBARN, fTTREEFELS,

B RFSeMARER—FAR, MRER “FREHTRS” £S5, BFA)THH AR HMA 7TH AR —F
%45 % 48H A . R RZBMLASHER, BERH F L, EAKAAER. Siffob NH P EFEHHEK,

B 5 S TR, GAHE T ERERMER R . 2301 200 TEM ZHIL £, e KETHG R, AWHF
B F. BRMFH R, MTATAHa93E K&,

B QFACHF S, $% 5 EHEIMMR “Temu” RFETFTAA 22 B EZ A Ksb5, Temu CRAFTHRKRERWE KTi5iE

B, AEREFMARESETLAL, HER, Temu I E 2R OEXFE R, LOATHBELERENR NS, FHAT R

AR B RS B A R £, MERIT R RALAE e H R B AT RAA TN R B X, A A IR E T S E

HoMiR . AL B AT, IUH 9 ANAMEE], Temu 2B T 12 4.8, QFEEE, ek, BAAR, HHL, EH,

BE, 2, EAA., FB, BT, Bflf LG,

@6 A 15 B, 314 Second Measure AWK TILAE R TAEit TR HUHIELEIE, 5 AEBAL “EIBRIHE 57
Temu #97% %% % th & 7 Shein i 20%.

D)ARZER:5 A 11 8,038 KA 23 F—ZF4R,01 Bk 25. 8 12T, Bl Eb+27. 2%, Non—GAAP 4 #) £-7. 1%, B tb+16. 7pct ;
T AHREK 2301 (TTM) GMV # 673 1., RFlH+37.1%. 3 A 9 H N3 E 2204 A A2F L4, 22 F24%93.71Lx, R
tb3E K 36. 4%; Non—GAAP V2 #-7% #1d-13.3 121, Fl—-36. 7%, /N 38]F 2022 FFHFEIEwm O HIALR. EF, 04
FHEN 26.8 107, FHIEK 31.9%; Non—GAAP 1244 A)id-1.8 12, Fl-63.3%, FTMEEFIKE,

B TAIR: 22 FFKEFRE 7860 TA, KIEARLER AR 50%69 A 7 A N etg A Fo 22 5F GV A 633 12T, B
b 46.9%; Bk 62.1 127, Btk 53.5%, &AL 66. 3%, K B3 H T & EHE R E KA R YR
a9 GMV 2. KRR HX X E R 020 S4F, A DE GMV 3% K B HbAZ 80%, FIIRIRE AT GMV A2 3 1%,
FEERFTF AT 00 7, B KA 40%, FEEKITERA 22 7, B KA 50%, HLemizsts,

B kkbRiE: 22 FBI31.6 1L, B 11.9%, &AAbs] 33.7%, K Bk B T HESH L4246 B W Ep i
BFEITEE LA, IR KA LOSERHEEAE, 22 FREAZLRZESHSTAFTRSERSE, AHSTFEH
BB RRAERIRELE, HEhZ LS50 E, RAXEBEFRP HiTEEES,

B BRI NATHANLRELSFRETFE “BIHAR”, RE 2022512 AACHEE 9200 2 XKL E.
KRR R KRG, K, TALCHERERBARC LS, SLEERIILEME AL,

FH: @6 A1 8, HAERKAHT 2022 4 ESG 4. £ ESG XAAEAF “Bax” Fdy, FAERRT, Lh@mAAL
38 TR TR BPELIR %, ARrbikih & 2022 SFo a2 50 vk, RERLALAGF — @, AT, BEN G HIE
B, AT A @R AEAA R ARBLE K E RS, B 2022 F 12 A, kbt -F & FRE 00 FHF EK
A 10%. @5 A 29 B, “HARZ” PMEFAEFE, FR, FPL=AMd G, HHEXRT “WHE” M,

3) s 20 23 B, NG AA 202 Fhsk, AFFINABTI1032 10T (AR T, TE): Non—GAAP 4 #id 68 1¢
T, Bl3gK 14%; AF5H GMV 1752 /27T, BT 7.395 104y, BB VIP HFKA F R EHE 670 AA, A& LHF
BT AR B AR A E 41%. 5 A 23 B A 2023 F Q1 4, FAABM 275 et (AR T, TR, BHREK 1% &
F A% 20; Non—GAAP 4 A1 A 21 {2, Flrb3gK 45 8%, BB, —Z& GMV 4 485 12T, RH3gK 14.0%; E2k A

14



= = IE 5

SINOLINK SECURITIES

Tk B4R

F 4R 4380 77, RBlb¥gK 4.0% N wgfatgsg Kk, B P HEREHIRHA,

HH: D6 A5 H, FRERNFRAHRT (AT 329 WEETMKELZHNE), ANERSFIH 29 BMEKERHKA
PO 2R F ¥,

Q5 A 23 8, “Rit S hmERELTHIEL, 2020 FhNvfoi o) g Kh¥e 5K CFO —IR, T FI4L47 CFO,

w

4) "TAEHR: 5 12 8, "TALENHHRE 202353 F 31 B AL FHHMIR, "TAELE Q1 LEILY 49.98 L,
Bl 6T 8. 2%; %547 5240 77 7L, 2022 £ R #1454 4. 774 1274 ; Non—GAAP %474 610 7 T, 1 2022 R # 4
T4 2 AFRBIENIHAA BT SO EEIKGNY 49 19%, P AA SR PP A EERAZE T0%A L, £
TRFFEZRPGMAESIE “BKF” Bar A4 =483 7000 7 .

HR:D6A1H, TAEEILERAHERXR “EBEL” N (TARKEERE) REIT, NG EKBEEH “F
FEE” BILERSEE SFTILERRHILERMOS AL,

QEH T, 5 A 19 B, "TAEFAT AR IR ERAAGIRERE SR LTS8 35 4 E il SR, 4 7,
AAFUR, TAZXIRBAHEERERERNALED, ARF A REARGE N, REFIaEIINEE,

=, TR R FREEhS

2.1 BE P

B IRREFSaTENL, RTBURETAFERRERS, SHFL2F. ALTR, EMAEFRETALE,
6 A14 8, {LET “AFH" FRERLETHFTE (2023—2025 F)) (A, RERERZNHEK. Web3 3
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