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RSENWERED, FERSHE T

STEHRNEEZE 7 B 26 H, 18 &£ 7 B AHHIRH EIMEIHL ELET,
RIUEFSNHXEIMRY 2212.52 Fi%, S ATERBAR 1.68%, e
A 29.97 TT/B%, BRARERAM 19.94 TT/B%, X2 EEEI 5.50 1275 (R
BXR5EA), EWRHDETLLEE.
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SR I BT IR SR TR o
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Eit, 7 B 29 HI BB AT 19 & 7 BoF—iltiRS, =E=HRFRH(E
BEERIBEE ) KBRS, 19 F LEAFRBF—%F. B L& (==t
R ) Fik eI R, 7 B 29 H 10S iiEEHEZ E/\, FEAESH
XHZEZ, FEEBXAFEET, 7 B 26 HNINI_LZR9 ( #BEEE 2)
10S BpiHIEHIR S ©, BEFIHEEBTIRCKH (FORR), LR (X
TR M St EEARE ) & . { DON'T EVEN THINK ) ( PC+3E#, ), { Torchlight 11 )
(PC+EH ) WBEEEER 4.

BRI : TEHRESKE 19 FPRIWESEE, TSZIEF)E 9.6-10
27T, BB 22.78%-27.90%, FfiIFRit AT 19-21 Fi&F)iES B 21.3
12/25.512/29.7 12, BILLIEER B9 25.0%/19.8%/16.3% . A FIHRIN4EEE(D]
W75 EREESED, XLk F4, DOTA2 EPREiEEE(TI9)8
BRVETE 82T, BANEHISEUREE R AERREIENRA, FUHEW,
TeE(EA A BRIk, BEBTFATMARNE, HHFENTER,

RSHRT: R LR, XM ARIET, T i EEr

WEEEFREE 2017 2018 2019E 2020E 2021E
BN ELTT) 7,929.82 8,033.77 8,766.95 10,381.41  11,294.01
HBER (%) 28.76 1.31 9.13 18.42 8.79
EBITDA(E A 7T) 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
HBER () 29.01 13.38 24.98 19.81 16.27
EPS(TT/BR) 1.14 1.30 1.54 1.84 2.14
A (P/E) 21.88 19.30 16.28 13.59 11.69
S (P/B) 413 3.90 3.18 2.61 2.16
MEEP/S) 415 4.10 3.96 334 3.07
EV/EBITDA 22.90 10.22 11.80 9.47 7.45
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BErREREHTT) 2017 2018 2019E 2020E 2021E FiEREHTT) 2017 2018 2019E 2020E 2021E
whEs 3,236.42 422891 4,810.85 6,592.70 9,731.23 B 7,929.82 8,033.77 8,766.95 10,381.41  11,294.01
RIKTUER 1,661.52 1,964.39 2,662.61 2,816.46 3,144.27 Bl A 3,381.23 3,549.95 3,421.91 413155 4,466.78
FRAT TR 851.65 789.74 921.21 1,144.56 1,088.83 ElFe RN 63.77 43.46 48.22 57.10 62.12
=i 1,575.57 2,141.80 2,230.64 3,048.57 2,658.99 Bz 743.51 880.39 946.83 1,121.19 1,185.87
Hith 2,921.16 1,658.44 1,720.02 1,702.46 1,764.89 BEER 2,072.87 704.21 745.19 861.66 903.52
maEr-at 10,246.32  10,783.28  12,34533  15,304.76  18,388.20 5528 F 1,311.31 141311 1,490.38 1,661.03 1,705.40
KEARAIS B 1,482.08 1,559.23 1,559.23 1,559.23 1,559.23 RrFERERE 190.09 167.83 172.54 128.02 108.04
EE&r- 478.60 362.34 282.57 202.80 123.04 AfMEZEE 137.17 10.39 10.00 10.00 10.00
wEIR 12.08 0.00 0.00 0.00 0.00 REEW S 0.00 0.00 0.00 0.00 0.00
TR R 114.37 86.84 67.16 24.54 24.54 Hitg 183.18 464.55 280.00 280.00 300.00
Hith 425147 3,186.60 3,126.79 313349 3,107.36 EWFE (1,742.75)  (1,092.40) (690.00) (680.00) (720.00)
ERBE=EIT 6,338.59 519500 503575  4,920.07  4,814.17 SRIZ7E 9N 1,589.45 1,892.28 2,341.88 2,810.87 3,272.29
BrEgit 16,584.90 15,978.28  17,381.09  20,224.83  23,202.37 Bllshbsz 72.05 30.87 30.00 30.00 30.00
FEHRfERR 617.90 1,270.02 800.00 900.00 900.00 FiESEm 12.64 7.40 5.00 5.00 5.00
RE{FRKER 489.26 393.09 462.38 570.50 546.19 FRriS 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 EFE 188.94 156.36 213.02 255.23 296.76
malRE 5,215.40 392130  3,061.94 3,435.99 3,604.88 DERRIRE 1,459.91 1,759.39 2,153.86 2,580.64 3,000.53
KHEAETX 500.00 793.75 500.00 600.00 600.00 HETEATENE (44.80) 53.28 21.54 25.81 30.01
RIS 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 1,504.71 1,706.10 2,132.32 2,554.84 297053
Hith 2,082.77 1,954.33 2,018.55 1,986.44 2,002.50 1.14 1.30 1.54 1.84 2.14
Rt 2,582.77  2,748.08  2,51855  2586.44  2,602.50
mRET 7,798.17 6,669.38  5,580.49 6,022.43 6,207.37 FEMEER 2016 2017 2018E 2019E 2020E
DEERRING 822.56 869.77 891.31 917.11 947.12 53-S9
[i:ZN 1,386.39 1,386.49 1,386.52 1,386.52 1,386.52 Bl 445.33% 28.76% 1.34% 4.95% 12.25%
Pz YN 3,557.31 2,908.17 2,908.17 2,908.17 2,908.17 BAlLFE 266.40% 32.34% 11.19% 26.64% 19.24%
B 6,663.61 7,497.07 952278 1189878  14,661.36 HEFEAEERE 304.34% 29.01% 13.15% 22.36% 18.13%
Hith (3,643.15)  (3,352.60)  (2,908.17)  (2,908.17)  (2,908.17) HEFIgEN
BRI ST 8,786.73 9,308.90 11,800.60  14,202.40  16,995.00 SRS 60.96% 57.36% 55.50% 60.06% 59.36%
BEMRENRZE 1658490 1597828  17,381.09  20,224.83  23,202.37 EF) R 18.94% 18.98% 21.19% 24.70% 26.00%
ROE 16.17% 18.89% 18.06% 18.43% 18.21%
ROIC 86.42% 23.45% 30.58% 30.96% 4521%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 1,133.15 1,459.91 1,702.62 2,083.34 2,461.12 Rtz 48.13% 47.02% 41.80% 38.66% 34.27%
HrIAREsH 206.65 280.25 49.17 55.17 61.17 ERRE -4.51% 36.02% 22.77% 7.03% -10.48%
552 84.13 291.64 150.72 118.16 106.01 ot 2.65 1.96 2.30 2.60 3.14
BRI (192.40) (183.18) (400.00) (200.00) (200.00) R ER 2.54 1.66 1.82 234 2.57
BB e (2,304.23) 2,367.34  (1,153.64) 1,32697  (2,015.14) Eizgeh
HE 222761  (3,41157) 17.20 21.04 24.86 R B =R 439 421 450 4.50 4.50
SEFEDUNER 1,154.90 804.38 366.08 3,404.68 438.02 FRELE 14.66 7.66 4.05 451 443
BASZH 1,040.71 916.65 246.78 30.00 (52.26) BRI 0.64 0.48 047 0.45 0.45
KEpIEE 452.43 613.81 0.00 0.00 000  EhERR (7T)
Hith (10,103.74) 184.48 281.57 140.00 231.27 =gt 0.89 1.14 1.23 1.50 1.78
RREDIASTR (8,610.60) 1,714.94 528.35 170.00 179.01 BREEUSHE 0.88 0.61 0.28 2.59 0.33
AR 2,582.36 2,223.50 2,501.17 2,205.60 2,205.60 SR%EF 5.49 6.06 6.80 8.15 9.75
RN EhE 491157 (828.22) (220.17) (118.16) (106.01) faEHER
Hith 668.08  (2,846.25)  (2,393.76)  (2,709.50)  (2,451.71) HmEx 33.59 26.04 24.27 19.83 16.79
ERENIUSTHR 8,162.00  (1,450.97) (112.76) (622.06) (352.12) mEE 5.43 492 4.38 3.66 3.06
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.39 22.90 19.64 14.70 12.43
&G IR 706.31 1,068.35 781.66 2,952.62 264.90 EV/EBIT 33.94 25.66 20.14 15.05 1271
BRERIR: RS, KNIESHRET
BEUFRIRIEN Z EIESREMRERA 2



P
AT | AT g 2 IUEss

TF SECURITIES

SHTIBFEEA

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. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
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, RNIEBSTRSFEARETRRATMAITINESHHTRS, AR AXEATRHESFIRMR
BIRMT. MSHEONEM~RESHERMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBEDBIREMIREZLEMRENE—SEKE.
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