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® 2020 HFaX L 5 A RER, 202101 HEABK T LEA =%

INE) AT 2020 A ERAE, FIE LN 102.25 1270 (B e+27% ), )3ER4F)
iH 15.49127T (Rl H+3% ), T &2 KL FG KT, A& R A 2021 F5—
FEARE, FIERMPN 2231127 (FlH-13% ), V2E4F)iE 4.64 1270 (Bl
24%), EZZHERANKA 2020Q1 AH ‘22 F A GAKTEE, HXL
F R IEF)IE 4271270 (R H-16% ). AT #775K L4 0t 8] 0%, T ¥R, &A1 TR
2021-2022 F-#73% 2023 42 A Fnl, TR 2021-2023 )38 4F)1E 5 5] 4 26.10/
31.48/36.43 1270 (2021-2022 i %7 # 27.90/33.54 1270 ), 5L EPS 43| A4 1.
35/1.62/1.88 7T, HATIEM*T A PE » %4 15.8/13.1/11.3 42, HAMBAKFAE] R
B E B EATR ), FE N MERBEE L DK, FHF “EN FA.

® MMORPG T ##ufs4s B, #INTH T4 HRA

2020 F3) 47 s £ MMORPG #9713 & A ik 24.4%, 4% 2020 L4424t 1.
opcts, (IRALY. €7 EBRN. (FEBOTHN. (Fav K 52 ik K41
5 E 7 i0S # X 454 Tops0. #ohor d, o8 BMA B#>% T8, CREY (#HE
Google 44 4% Topl0 #= i0S ¥4k4%E Topl0 ). (H £ HTH MY (5% 4 10S 3%,
A A%E 5 1 A= Google 44 ¥4% Top3; #Am3k i0S M4k 1E 5% 7) SRR G
® L IP AXMRIFAL, FEAEMERBBEEE LG HHEK

BAVEAF ) FHZ I P LK 1P AGIE, HEEFL (TEER).
N KREAIN. CGRIFED. (LS FHRAEN. (FERLZEY F 1P, #E
R, (EAPIRIEY (B4 ARPG) 5T 5 A 20 B B, sob, 238 K A ael#7
HERX,, VAR FAFIASL . TR R A KR i 2 P 5o s R, (%
By (ZkauA4F5, 4 A 15 AnX). (K5: MAY ( 3 AWHFE CCG Fit
Fi, CBAZLEZLY IP). {CodeName: X» (JRPG Fi%, (FAPFEFE) IP).
(—BRBAERY (WEELF 3, (—ERBA) IP) FiHRAIFH5F.

® bR 7 7K, b 28 B 1A) e 1R SR K A IR B TFREA 64 KUK; #7 A K I F st
) BB B A S R, AT AL R A AN 8] 64 % B R R

. o1e
B, BN DS T A *ﬁ%ﬁuﬁ'—ﬁ*m
CRe 2019A 2020A 2021E 2022E 2023E
-2020.10.30 B AN (T 7 AT) 8,039 10,225 12,274 14,506 16,696
YOY (%) 0.1 27.2 20.0 18.2 15.1
Ja# % FE (F 7 L) 1,503 1,549 2,610 3,148 3,643
YOY (%) -11.9 3.0 68.5 20.6 15.7
E4)% (%) 60.9 60.3 61.6 62.3 62.2
A F (%) 18.7 15.1 21.3 217 218
ROE(%) 14.3 13.5 18.9 19.0 18.3
EPS($ % /7T) 0.77 0.80 1.35 1.62 1.88
PIE(1) 27.5 26.7 15.8 13.1 11.3
P/B(1%) 43 3.8 3.1 2.6 2.1
AR B MABKIE. FFIRIEAFRPT
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K= Rk & (B %) 2019A  2020A  2021E  2022E  2023E [FEE (B F ) 2019A 2021E  2022E  2023E
itk 10132 7885 10255 11615 15201  FdkdEA 8039 12274 14506 16696
A 2526 2943 5303 7466 10377 FARA 3142 4711 5463 6304
23 BRIk 2355 1411 1043 891 779 B LHAE M A 31 38 45 52
Hp A 183 72 235 128 280  EBALHEA 1145 2283 2669 3005
Atk 542 331 717 521 904  EmHEA 685 982 1160 1336
AR 1760 1027 857 509 752 HRE R A 1504 2111 2495 2855
HA AT~ 2766 2100 2100 2100 2100 M4%A 206 107 55 -3
R F~ 6497 7622 8536 9391 10151  HABAAR KL -707 0 0 0
¥ I 1914 2768 3659 4550 5441 Ak i 89 117 117 117
R 364 354 464 541 585  AAMMAEFIE 427 420 420 420
TH K 368 419 344 236 117 BEAKE 229 196 196 196
AR R K 3851 4081 4070 4064 4009 KA FBIKH 2 -1 -1 -1
=%t 16629 15507 18791 21006 25352  EieA)iE 1342 2773 3349 3879
Hsh AR 4800 4204 5278 4762 5897  E AL 10 27 27 27
LR R 1139 784 784 784 784 ALk 6 8 8 8
JLAT 238 B A 486 733 683 959 936  FEER 1346 2792 3368 3897
H AR R 3175 2687 3811 3019 4177 FiFHL -101 257 310 358
R 1701 121 117 112 106 AF)H 1447 2535 3058 3539
KR 225 23 19 13 7 VEBEAHA -56 -75 -90 -104
H kRS 5t 1476 98 98 98 98  EEAF)E 1503 2610 3148 3643
Rt 6501 4325 5395 4874 6002  EBITDA 1495 2952 3514 4022
HIRFAR A 614 347 273 183 79 EPS(%L) 0.77 1.35 1.62 1.88
A 1365 2012 2012 2012 2012
FANAR 2325 1962 1962 1962 1962 2019A 2021E  2022E
R & 5859 7045 9054 11476 14280  AmKEA
V3 BR8] R AR 9515 10835 13123 15950 19271 F AN (%) 0.1 20.0 18.2 15.1
R A R AR 16629 15507 18791 21006 25352 Ak ALIE (%) -29.1 70.3 20.8 15.8
V2B TENE) 44 (%) -11.9 68.5 20.6 15.7
AL
2H) % (%) 60.9 61.6 62.3 62.2
#F)E (%) 18.7 21.3 21.7 21.8
NERER(EFA) 2019A  2020A  2021E  2022E  2023E [EEEEIEC) 14.3 18.9 19.0 183
BEEHALR 2023 3693 3322 3075 3725  ROIC(%) 11.4 17.7 17.4 16.6
AF)iE 1447 1504 2535 3058 3539  f2fEsk A
I8 He4l 142 197 235 290 344 T RATE%) 39.1 28.7 232 237
W 5-5% 206 113 107 55 3 AR E®%) 6.8 333 411 -49.3
EFEMEK -229 -196 -196 -196 -196  AFHE 2.1 1.9 2.4 26
TEFELFH 398 1624 1059 287 459  #EFHhreE 15 16 21 22
H1e 2 EIER 60 451 -419 -419 419 EEfAH
BREFEHNER -1994 -453 -534 530 -489  BH AR 0.5 0.7 0.7 0.7
FARIH 449 572 23 -36 -131 KRB S 37 10.0 15.0 20.0
KA -1535 -41 -891 -891 -891  EATIRIKAAEER 7.1 6.7 6.7 6.7
HE I FAR -3080 78 -1402 -1456 -1511  #BEIERR(L)
EREDALER -1427 -2794 -428 -383 2325 BRI (RATHEE) 0.77 1.35 1.62 1.88
s Mtk -131 -355 0 0 0  BREEINEACGHIEE) 1.04 1.71 1.59 1.92
K -568 -203 -4 5 6 BRERCRAPED 4.90 6.76 8.22 9.93
L8 PR IG -22 647 0 0 0 fEfEELFE
FANFRIG Jm -583 -364 0 0 0 PE 275 15.8 13.1 11.3
B RIAR -122 -2520 -424 377 319 P/B 43 31 26 21
YL 38 R -1384 384 2360 2163 2911  EVI/EBITDA 28.0 12,5 9.9 7.9
AR R NARHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 2/ 4
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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