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XK +I o s b rdh 8, R L RHE

F: AE KA 2021 = FHk, 2021Q1-Q3 E AT M 121.11 1L
(YOY47.27%) , Ja#%#)i8 17.21 12T (YoY-23.85% ) . vAskilF Q3
¥ FEFITI 45.72 124 (YoY+38.50% ) , V2&#4)iE 8.67 124
(YOY+54.77%) , # b sbarlbgr i LIk (8.46127L) , dedb/d 3434
19 8.82 1L (YoY+81.39%) .

EE e+ i Lk G358, AN KKREE, 21Q1/Q2/Q3 A58 4
B ZIFEAF)E 1.2/7.4/8.7 127, LLER. HRLKERE, WM=ZEE
HAFESH A 2.96%. 19.63%. 18.82%. L=z EFEF: (1) Q1
FoRHER T AME, Tt CERRREY (L E) (MERKFREY F
F KM RATEY (Puzzles&Survival) F Q2. Q3 M4k 3k #, Q1-Q3
E) AR R 45 4 28.00. 19.85. 24.87 1z, (2) 7 A#iE (SF
T K I aTENI R R I, AT 8 A LI A KA 7127, 7/8/9
FiZ#% XA 10S W45 4263 HE2 2 5 4 6/6/8 %, FAAiz|iwD 445 Q3 B
W A3 a7 4

AL ) Fr 4R I8GE. 2021H1 28] EIIEIM K 20.45 1274 YoY+111.0% ),
£ Bk 27.1% (YoY+15.0pct) ; s R ATA sk & A Akt 512,
IR P ARIE 3000 B A, & MAU #2it 850 5 A, 2021 <& 5-9 A/~
&) o #417 SensorTower P [ i £ AT 7 i NHEATAE 7/8/6/4/4 1%, #E
LRGSR, iR BE R A TR, B R B EFROE: (1)
SLG+ik & (Puzzles&Survival) : BA. £EAE&ETH., BRE 21 56 A
ZitikAit 10 1274, #A 52 MK I0S %454 TOP10, B 45 4E#4%
EZEIN, 79 A412%) SensorTower & iF i#HATH 7/6/5 4. (2) —KT
AT EWZARY : T A LXRHETY, 8 AL G E F RS 6 4.

F oA A-F 1, VAR + “E A 2R 1, 8] B A MMO/SLG/
F R [SIM #3%, 7= Su bk &4 51 15 3 9/6/5/2 2, i SPEATHEE = S ik B 18 2k,
#£% (Z4]) (AppStore Fit 11 A 20 B L&) (Fee#d) (ABFH L)
FEROKRBRT, AFEERRIIELGIEK,

BARR R FED: ~E) QBAZLGH L, B FRERAFRALE
G AR ik E 1, B AR LGB, RIS 2021-2023
S )2 A8 45 A 25.57. 30.23. 35.21 1274, *tE PE % 21/18/15x,
B CENT A

RFeiRa: ATz 4mp), BEEE RS, & X RETH

0 5-48 47 2019A 2020A 2021E 2022E 2023E
TLRAN (FBFL) 13,227 14,400 17,650 20,398 22,662
%% yoy (%) 73.3 8.9 22.6 15.6 11.1
JasEFE (A L) 2,115 2,761 2,557 3,023 3,521
¥¥ % yoy (%) 109.7 30.6 -7.4 18.2 16.5
EPS A3 (/M%) 0.95 1.24 1.15 1.36 1.59
HHFREE (%) 33.1 50.1 25.2 23.7 22.2
P/E (%) 25.0 19.1 20.6 17.5 15.0
P/B (4%) 7.5 8.7 4.8 3.9 3.2

HAFRR: Wind, B #EERFLA Z: Ky 2021 F 10 A 29 7 K47
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4k AIRPAEE
ARIPA EIN
10 A 29 B EM(T) 23.80
BWE(E 7 L) 52,785.17
B (E 7 IK) 2,217.86
b g AE (%) 69.44
30 B B¥ R E(F 7 K) 36.15
BN A B
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GUOSHENG SECURITIES

Lip a E G ET Lip
KEAEE (aHA) FlEE (FA7L)
SFAE 2019A 2020A 2021E 2022E 2023E St E 2019A 2020A 2021E 2022E 2023E
RAF~ 6355 5800 11738 13782 18455 ST TN 13227 14400 17650 20398 22662
Aa 2153 1777 6674 8455 12782 FAbRA 1776 1758 2365 2529 2923
L2 ALk 1288 1165 1777 1932 2188 B WAL B An 46 42 63 68 74
e R 85 85 117 124 143 B %A 7737 8213 10678 12239 13416
AT Ik 661 1000 1036 1317 1297 F3E A 222 366 424 510 555
Vo 0 0 0 0 0 K e A 820 1113 1500 1938 2153
SNk 2169 1774 2135 1954 2044 W %% A -15 -23 -51 -158 -262
ERHK~ 3790 4764 5173 5524 5817 T BAEB R -58 -193 -193 -193 -193
KA F 469 361 578 800 1022 H ek s 143 162 0 0 0
B H 47 923 1012 1096 1154 AAMEE F I -148 196 16 21 78
P %% v 17 1108 1113 1110 1100 AW 111 155 115 127 133
EROR ¥k v 3257 2372 2470 2518 2542 R BN 0 0 0 0 0
KE 8 10145 10564 16911 19306 24272 Z b #)i8 2672 3256 2994 3613 4205
Ao fifE 2600 4498 5443 4955 6532 EXI NI IN 28 4 165 66 78
42 HIER 0 889 889 889 889 B sh 3k 4 1 10 8 10
LAY 2R FIATREK 1719 1471 2821 1770 3536 FINERS 2696 3249 3150 3671 4273
H RS Rk 881 2138 1732 2296 2106 B AFHL, 279 213 266 276 341
Ak sh f f 251 0 9 14 13 HA) 2417 3036 2883 3395 3932
KSR 250 0 9 13 13 P& E 302 275 326 372 411
H bR R 1 0 0 0 0 V3 B8] 1318 2115 2761 2557 3023 3521
fifkait 2852 4499 5452 4969 6545 EBITDA 2759 3367 3347 3803 4351
YRR F ARG 264 28 354 727 1137 EPS (7L) 0.95 1.24 1.15 1.36 1.59
L& 2112 2112 2218 2218 2218
FANAR 73 115 2942 2942 2942 EEMHHE
R & 4938 3960 6003 8556 11581 SHEE 2019A 2020A 2021E 2022E 2023E
)2 B8 AR A 7029 6037 11105 13610 16589 BRS
AR AR A AR S 10145 10564 16911 19306 24272 B A (%) 73.3 8.9 22.6 15.6 1.1
& W A)E (%) 2469  21.8 -8.0 20.7 16.4
V2% TS 4 HE(%)  109.7  30.6 7.4 18.2 16.5
KA S
2H1 % (%) 86.6 87.8 86.6 87.6 87.1
ANeREL (BHT) A% (%) 16.0 19.2 14.5 14.8 15.5
L 2019A 2020A 2021E  2022E  2023E ROE(%) 33.1 50.1 25.2 23.7 22.2
BELHAER 3258 2928 3234 2461 5121 ROIC(%) 32.5 43.8 23.5 22.3 21.1
HFiE 2417 3036 2883 3395 3932 e ]
| Fed 111 117 270 305 342 T fARE (%) 28.1 42.6 32.2 25.7 27.0
W43 ) -15 -23 -51 -158 -262 # AR (%) -256  -146 -504 -52.6  -67.0
BFREK -111 -155 -115 -127 -133 AR 2.4 1.3 2.2 2.8 2.8
TEFELD) 521 -261 262 -933 1320 R E 2.1 1.0 1.9 2.4 2.6
HAZTINER 334 214 -16 21 -78 FiE N
B EHAER -1043  -610 -909 -327 -515 B R E 1.4 1.4 1.3 1.1 1.0
FAR K 368 1072 191 129 71 FLRC R K B 5 10.2 11.7 12.0 11.0 11.0
K IR 127 -151 -218 -221 -223 B TR R 4 1.3 1.1 1.1 1.1 1.1
AT IA R -548 311 -935 -419 -667 HRARHF (L)
EREHRAER -1602  -2628 2572 -353 -280 F A (R 0.95 1.24 1.15 1.36 1.59
£ -369 889 0 0 0 HRBZENER(EHE) 147 1.32 1.46 1.11 2.31
KA -31 -250 9 5 0 AT (FAHE) 3.17 2.72 5.01 6.14 7.48
3 I Ao -13 0 106 0 0 TR
FARNARG Fo -226 42 2827 0O 0 P/E 25.0 19.1 20.6 17.5 15.0
A E IR -964 -3309  -370 -358 -280 P/B 7.5 8.7 4.8 3.9 3.2
R A3 iR 620 -361 4897 1781 4327 EV/EBITDA 17.8 15.0 13.6 11.7 9.3

FAFR: Wind, B EERGZAF 2 R 2021 4 10 A 29 8 44
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B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RS0 RARME B AN 8) Rh R F 69 W BxT RABRAF DU T2k . A3RE F PTIR 09383
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

BRFH R IEE, BFEEFTHHFELT, And) R AN E) 69 KRB T R FFA AL F 3 B8] BT RAT 89T 24T
R 5y, BT HA L NG E LSRR PRI TARAT . M 500 ) Ao bk = o 5 B AT 2 AR IR 4.

AIRE AN E BAEAA BT AR "R . REZFHRANE] BB, MM RA AT RIRE BATAETH X 89 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
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