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Nintendeo: Outstanding Profitability with Unparalleled First Party Content
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- #,&1% 7F Flash Analysis

(Please see APPENDIX 1 for English summary)
HERE: 2RIVBFRXZERI—

VA ELIR=Z R ENHER AZ—, ERETA 2021 FALRBER IV ERZHY) B, HIE VGChartz #48E, 2021
FERTAMRCE AL EZET 2480 FHHRIN, THWATF A 51%, TRAZIMNEA 31%, MM BRIKA
18%. M ENERIAFMNAE, 2021 FAFR T LB R ARSI T I 37%, HEoHRE K IIHEXH,
BART I = o 2,

F—F HRREREHESES ), BARHZRE MK

ER % FY22 M4 (#Rak 2022/3/31) AN A 16,953 12 B T, R 3.6%, #A)184 4,777 128 T, BBy
0.6%. L /NG —F Ak § X EHFEAEE RN (G 22 BN 47%) , el 3T & RAsksk (45
B 22%/19% ) 5 H—F HRTEK TAER T 79%69 I RN, RIS TR (44 10-20%) F=4k3k.

AR A, Switch 45 21 A48 B B AR 4l AL, 4o BAA K BT AR AR T, Switch %453 JLF 2 PS5 F= Xbox X/S 45
FEAG) ZAF, AR A R AR AR T 69 35K EAL. A2 A A G B BeE R Aeil 1-2 R AR IR T H I,
Switch 4§ & 2 Fig A%, 1R ¥ IHHRINZRIT G G HERKAFBNIRS) . £5H—F HERBAFLIE KGR B, 9
AR AN SREFE, bE AR 19 M4 16% EF2] T 1QFY23 45 24%. AAF A EE, R
B T & RAtk IR KR “HI A7) 3287 09 LAE X, (BT 40, SMEEA)) , EREORFEELREF G, Ritd T8
—FHRFARGTFH ZFHXR, ERTH—FHRE S, BEAEERLZRTF, flie 22 WEERYE
ZEFEFEA A 35%, &G T RRERLSHY 13%Z2TAEE,

R E RN LT R)4

ERAL N LT VAEME|—F S50, Na a4 T 1889 oW B EATA L, EREILTFHE T HRER
UYL RBE., AERET 1983 F B AEE T E—EINKE L LKA X EN Famicom (FC, LAM) , EFH—
RFERAUKER T YL 95% 80 T I B, S EHORBERIKER T, R EARAKK, HARTHE. NEC FF&42t
F, RE&FR RMBER RA IIERTH ZKE R, AL AL, RNAINERTHERABRENEK T BIREE, HF
BHR G B H TR AGEE, THALT HRAT LG F G, FlhefERFHE N64 Lih T % —/N K44, £ 3D %
IR, (BEAEY ZXT 3D BRFALGHERGRXEFTR, (AR NEEFETZ TO LT AR RAL R GIFAT,
CERE: UIHLEY BT HBAT LA RMIRE, AER A 95— R LKA B AT I 8 KR,

AR ENHERATLFTIZHEES, ERETELTEEL, L 22 MFRATERRETSF, RRLBEAEARE, F1E
RARBERYG., THERT FY23 9 ST & Faa 4531, & T8 it A a8 P A £ 22 F BRI FR T
& THMERENHRAZMEABZ S, (28K RE, THRITERETARZFRAFRABEFL TR,
FY23E/24E/25E WA TRIT 4 F) bh+1%/-3%/-1% % 17,165 12./16,733 12/16,601 1Z B 7T, AW F b T % 4%/8%/3% %
4602 12/4,232 12/4,100 12 B 7L, & d T Switch A 714542 23 St AL G B I F X F, 502K ENFERT G
BRAY, ET—RENLHAHGHELTRGEILT, T HFRN Switch AAFFedk 45 ARG R F TR,

. A TFTH—2 8, 8] B AlE{aK-F A 23/24/25 M4 16.9/18.4/19.0 4 PE, 10.2 /10.7/11.3 1%
EV/EBITDA, f&AEK-Fuk 3 F TEbAE) ., A3 RRA ZAIEE 10 tb 1 453, 5 AT TIRESNY, H5F B2 LA RIK
&, AR AFEL.

B BRI R. AERLLS THRERS.,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
K&, ATiHBERGIVTITIER, EE2WEFAfLTTE A, 54 RK. (Please see appendix for English translation of
the disclaimer)
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FERE: EHREINFERZERZ—

FERF 21 FLERBRINEHEETRG

HEREFRLHRBRINZKERZ—, 42 2021 FHX IR WA ) B, 1RIE VGChartz, 2021 SFAER FEHK
SEEAREEET 2480 FHBFREIMN, THHHLFEH 51%, HELF ek R FEE 1480 HHIMN, THWHA
31%, MREKE BRI A 18%, M ENHF RN A EA, AT DFC Intelligence ##%, 2021 FER T L/ 2HFR L
W RIKAE T 780 37%, ALHRE KIIHERS B, ERTHEAZ AR HHE,

2021 F A IR AR T T 53R 2021 A IRFER TSN T HH R

AR,
20%

Source: VGChartz, HTI Source: DFC Intelligence, HTI

1ERE FY22 M4 (#ak 2022/3/31) B4 h 16,953 12 B L, BB 3.6%, #A)E4 4,777 /28 7T, B
0.6%. FH& iR LEEKANA 27,398 1CH L, FHIEK 3%, HIKEXRLFEKRANS 23,641 1B A, FHELK
10%, W FHBAEA KRG PC R £, FToAF REL AR N e EAHR T 904 54,

ERE IV E Bk & T & MK

ERF T HZRBETF L. A Fobl B X IHERME, ABBFRRAT BRI = AN A8 BN 4 =5k 545
Dedicated video game platform, *-Z &350 % EHEELE. KB tRlin ( AL 4 ) ; Mobile, IP related income,
T E20IF AP BAUKN; VAR Playing cards, I ZOIENIHGEML SFo N, EF IMLERNE KT
FZRNERR, £ 22 MFBEATF Bk 97%, FEA 1P N B LZY ) 3%, SRR AL SN LT IT VA L,

ERZWIALSPENT RS —F 54 1) HREAEAMN, 15 AR EAF G4 BN, AR 2) #HRIKMF
BN, OLIBAT T BRI AF G4 BN, B A, #E% B vA & Nintendo Switch Online 2 R WS-k, 22 M4
PAERF AL SN 49% Kk B B4 E (B BN 47%) . BRI B E AL SN 51% (& BN
50%) . VA 22 WHSRAIE A ), AERE IS TRT JF—F RN, &5 T & RAIK XM T A 69T
kB (53] &b 22%/19% ) .
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AREE: 70%A LUK GES, EMNABXTH

M 16 M#ﬁ&ir‘"éﬁ;&frb}ﬁv\mb%rz 23, A 16 MSR69 73%42 A 3] T 1QFY23 49 80%, AR kA MM #g AR
WE AT, ENRERKTY, LABiE 40%, BRMEFE —KT3%, AELABRRKZIAH=ZKTH, BNLELEIMN
FHRTIHERZ B SRt N TR Ha T, £ 1QFY23 i —RFEE KT, KAL) ERAZT
26%.
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Source: 23] W4k, HTI Source: 23] W4k, HTI

HERFRAFodR T4 FIE S H A EPNS AR, HRALHRARE., K 17 MFLEESH, EM—ARZ Switch £
FIEN R KA E T, HELE 40%ah, MNEZEHE KT, Lk 25%44, BARZF=ZKTH, Lty
20%. HA 23 WA, BB SN FTA Hu X Switch ﬁi#%giﬁmymwﬂ £/8 /HE R4S 5 5 B kT
20%/38%/47% % 127 77 /72 77 /33 3%, @BOM Switch 48 227 B HIg K, Bl K 3% E 111 7 .

HAMVIRA Switch £ FM 69485 R ILZ % TAL4Y, AR4E nintendolife.com FRiE, ERF/E 22 F 4 AF= 6 A 45 £RH
77 MR RAE, At 1,000 BERIKE 3 47, 354K % 4o LEGO Star Wars: The Skywalker Saga, Among Us #= Dark
Souls: Remastered 4 # 1K . KA IEAE R AR Sh AR F 6945 &, B LM 3 X Switch 45 i 4 L+, AR4E
Gamebiz 4R34 GSD %445, Mok 22 %4 A, Switch 45 &AM & 5 LA A AR T Ak 40,
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Switch #7145 B4 K 57 &tk
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Er FY17-18 28] ROA 5 BOM Ao Al K A 4R

1QFY23

X E RIS HRBE LHREATRS, FERBEEMN—B, Switch LA FHREFAM: LRI/ E R
eShop M3k, HNHRIAARBAE X EIEZT AR EFHXES, AP TURAERRE ZEM LGERTIKT, WA
ANTRFE R4 eShop M EBEMHR, WwREA L) IATH X, LTEENE BHAERE eShop LA FHATA
1B, YREFVEHERZRAFE—WEY, HlwA B ALRNE7 S5 THIHME I MALETHNTH L.
e kA, EMN/BEN/BAMROZAT KT, [2ERF4EERRELEMNR, EMN A EE, 48T LA
1RAEES), BOMM R4 gk, Rk 1%% 1,152 7 .
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A Switch 44 TR R AL EN, ZEMNA ZH4, OLED £ F

FER W R IR RN T2k i TIERTRIT—RFR I Switch A7), T2OIE=ZRIMN, 2017 F 1 A
9 Switch 23R, 19 4 & ¢4 R FHUHR Switch Lite, VAR 21 f3f it 44 FH R E AL Switch OLED.

ERE T EAEHR I

FM Switch Switch Lite Switch OLED

£ 4THTIE 2017 2019 2021

/p- 3] 1ERE ERE e

KA F A+ EA FAL FHA+ A

A& 29,980 H 7T 19,980 € 7T 37,980 H 7T

cPU ARM 4 Cortex-A57, 44% ARM 4 Cortex-A57, 44% ARM 4 Cortex-A57, 44%

@ 1.02 GHz @ 1.02 GHz @ 1.02 GHz

GPU 2CU @ 157-393 GFLOP/s EZ?OC:\JA'ID_S cores @ 3072 , ) @ 157-393 GFLOP/s
g 32GB 4GB 64GB

- hk X HFSDY A £2TB 32GB L AFSDY & XFFSDY A E2T8

B K 6.2% T 5.53 6.73%

S¥EE 720P 720P 720P

e 398g 277g 420g

7 l‘ de

Source: 23] B, HTI

ARIBIER TE WA, Bak 22 5 8 A, 1ERF Switch 271 A 17 F LT ARCAHE 1.1 104, mik4E VGChartz %
B, A 17 FE A, £ RFTA PlayStation ( &L3& PS3,PS4,PS5 ) ¥4 &4 A 8670 7%, HIKFTH Xbox (&1
Xbox360,Xbox One, Xbox X/S) 4= %4 4020 7, AX¥A Switch X — 2 F MR Rit, [ER ¥ IHA4E T CRAL LT L%

REMT R . AR KRBT EAEAE B RE, Switch & 7452 22 # A0, JUF 2 PS5 A= Xbox X/SAEE & At =
1%, MAEERE, Switch 7T VAR A B K BRI 0 5K EAL,
2017-2022 4 Switch 5 PS #= Xbox £ £ 7|44 &5tk ( FHH) 2017-2022 4 Switch 5 PS5 #= Xbox X/S 45 &5ttt ( BH )
120.0 11 120.0 1111
100.0 100.0
86.7
80.0 80.0
60.0 60.0
40.2
40.0 40.0
23.2
) NS PS3+4+5 Xbox - NS PS5 Xbox X/S
One+360+X/S
Source: /23] MR, VGChartz, HTI Source: /3] M4k, VGChartz, HTI

Bt, Switch ZXEME —F3hRH THEREINFERBNGIEHE, TTHKT 18 WF 80%49 AN (BRI +
), M 20 MERTFHATT KA 8] AR AU RN, (2 EHANE TR B F B, EAHKT B @IS R 50
BARAE A Z TS P AL, & 22 W4k 20 #om A 69 35K A 2%, Switch A4 Z M 22 M EF 4 B TH, R T
M 20% % 2310 3%, 23 M4F—FF FTilmik, BT E 23% % 343 7 .,
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EREINGFHEINET @y (FFE) EREIMNLSFEAZINEZT | @e (T2 BA)
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d’\r ((*'\/ Q\'\/ ‘(*N QO/ QO/N Q{O’ ‘(‘0} d(*"?) é\’ Q\'\’ ‘Z\'\, QA\’ Q\q’ Q\’],'\’ Q\q”» ng)’ O?({:)
mmm Nintendo 3DS  Wii U\, > mmm Nintendo 3DS _V\';iU >
Nintendo Switch = Switch A {44 F 3 1 mm Nintendo Switch Switchik A%
Source: 23] MR, HTI Source: 23] W4k, HTI

INFHERAA F A A, vA 17 MAEFIILEN A S O 42, Switch 2R AMER TR ZLRILH I, ELLTT LI

76%, Lite 5k 17%, OLED &b 7%. 12 Switch 23R 6945 AN 22 MF %4 T, Rl T4 33%% 1,356 % 3%, FAF

Lite 45 S4B b T 57% % 370 % 3¢, BP1E OLED #7 & & R M eg4s E30 K, HARRRM4E B/ 22 M LRI TET
20% % 2306 % 3R, Switch 2 HIR 69455 & FLASLET 89 70%vA £ T i 3] 59%, {2418 2455 £ 7.

BN 23 M —FF, Switch 4§ 2 TR #E—HImik, FIILTH 60%Z% 132 73k, OLED %&£ B T 152 Z¥, BiL 724
P& Switch RA TIER TR WA EM, LIb Switch A 7| 4524 44%, M AR HEMAAEZ & ILEIK3] 38%. i;i)‘iﬂﬂr‘fﬁ
F R EREFORG, ARG T K ERG. 12808 22 5 6 A 30 B OLED X Eix—Fayutie], H&
A& H 732 FER, A= Switch #94F3445 & 1400 7 SARA 238, HLERLEASZ N L RN, FHE T OLED R FHHE
B, ABKFREGHEERTI, REGERHAELTRE, THERFERET T —RENGENLERFT—HALEK
1.

Switch A4 EBIMNA T @4 (FFHH) Switch A7 F ENA T @y b1k
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B o
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FY17 FY18 FY19 FY20 FY21 FY22 1QFY221QFY23 FY17 FY18 FY19 FY20 FY21 FY22 1QFY221QFY23
mmmmm Switch Original s Switch Lite Switch OLED B Switch Original ~ m Switch Lite = Switch OLED
e Original3g 1% e | jted¥ %
Source: /3] W4k, HTI Source: /23] 4R, HTI
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VAR 75 BB A A FHEA Switch RTTARAHAN & 09-F 3 840, A4 Z M OLED 44 % & 1R IT, Switch P340
EREAAY, [BEKREERZ QRS ASP BE KT MK EL, KAMRT LRTHERTZ—.

Switch SR B 4939 RN (B ) AHMIKERATIL
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BIERE WmER o fkdkXbox

Source: /3] 4k, DFC Intelligence, Visible Alpha, HTI

Bt BRKRANEASFE, KEBNBBHEBNRK

ARIEAER ¥ B F Nintendo Store 27, “F& EA I 1.3 7 2 Switch # % & DLC F T4 T, M PS4 4= 5 374 %) 7000
F AR TTHE T, Xbox One F= X/S 4£H £ 6000 #Ki#K 7T F#, Switch #XAFAEKIL PS #= Xbox £ F5. AT
switchscores.com #%4E R 74 %31, 2017-2021 i8], Switch #T & AR TR FHIE, FH AWK ELYH 55%, Bk
3] 22 % 9 A, Switch /£ 22 SF# KA T % 1,500 2K, & 2021 569 77%, HBATFH Switch S5 4 FHRE AT
AR e REg K

Switch, PS = Xbox % JE T F #i# %4 Switch & 47 & A R F
14,000 12,842 2000 1902
12,000 1800 1667
1600 1463 1465
10,000 1400
1110
8,000 1200
5,718 1000
6,000 800
4,000 2,943 3,046 600
a0 328
1,470
_ O] 0
Switch PS4 PS5 Xbox One  Xbox X/S 2017 2018 2019 2020 2021 2022YTD
Source: Nintendo Store, PS Store, Xbox Store, HTI Source: switchscores.com, HTI

M% 17 4 3 A Switch #) L&, ERFEFRN & LA 18 ML 5| fvd, (2R RNG R 5 TEM4, REKAE
17-22 W18 CAGR %4 32%, & THALHF CAGR ¢ 26%, B i sRA A & tb B AR IR BT FEF, AN 18 M4
#) 35%32FH 2] T 23 MF—ZF F4) 56%. & FY20/FY22/1QFY23 AN B I T Bl TH (-3%/-11%/-12%) , 12
FERR AN —BRIFER K, £ FY20/FY21/FY22/1QFY23 43| B tb3g K 25%/34%/5%3% %. 5,995 12/8,041 12./8,458 12
B4, BB UNAZIEHERZ T HHERBNE LGS .
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1ERF EAGFRBNKAAM & L 1ERE EMHFERBAEABN (TCE L) B
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B B mERARA B
Source: /23] B4R, HTI Source: 3] MR, HTI

IERERGEHREZTNOKELERLZAS (BEALER, ZEANLSE, ZEAFTAESF) . ETHERERELEHRT, &
1ib2) 22 6 A 30 B, B4iE45L3 7.610/4410/13 10, RFHATH, HEZRZDZERTA £7] IP 5K F
HERGOHRET| . BRFRIN, PIABRARFNHARL 2050, HAHAEREHAERAS.

ERZRHEHR AT

T RHBRET Franchises AR ER RIS g(;d ;}i)é

YR Mario ik 1983 760
F T Pokemon e/ E 1996 440
KRB ;:r;:egend of AE/HERR 1986 128
HhZ & Animal Crossing At 3 A2 2001 73
1ERFHE KEF Super Smash Bros. A& RR #h1E 1999 70
R4 Donkey Kong MR EhAE 1981 65
2ZFr Kirby ik 1992 38
Ak Splatoon B = AMRH & 2015 22

Source: A HA, HTI

BREAE, RERIHBERANBNEAAIERZHEBNA PR OIEHNEA, 18 MF#mF3E Switch £ LR 44 Topl A=
Topd #94E% {Mario Kart 8 Deluxe) #= (B Rik: WX E) 94 A, #3h 18 MAFIRAR IEK 116% % 10,556 12 A
L. BRHT MEBRAEKE, EREIE 20 WFFRESFLET Switch 454 Topl0 #= Top2 #) K F A KF
o) Fo (EARIFMHELLY , F23h 20/21 M LA F He3g &k 9%/34% % 13,085 #= 17,589 H L, A+ 21 MFiL &
T BN E R E&@ .
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EREETK (H1C BL) A3k

S —
2,000 | RS 140%
ERERERAEL, | | KB
Super Mario Party % & E b e 120%
1
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| beie, R
| Deluxe, % 444405 Covier19 i
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N (12 B T) — [5] LU 38 3%

Source: 23] WAk, HTI

B BF—FHRAELBLR, B RATLESEYFE
EMHRATLBERFERFLBOA>HE—FT B F_F ) AFRE=ZFT R. AP F—F ) AREENHER AAH
AHERINEE, PlERTHNLERZ5EREZAIGEZAAIEEFL., =5 AR LHERNE], ¥
do EA. BE. FHE. FELZ. Square Enix F. AT FX ¢ A#AF _FFALH, MATHRZIMER TG L
THREHR P AFEAFE, Bl L (ETHY 274 Game Freak. 1k#%E Fandom T &%it, ERFTLHH
NRRXEFE—FINER U RE_FIHE.

ERZIER —FIMERE-_FIHMNE

F—F1HhE F_FIHhE
Nintendo Research & Development 1 Nintendo EPD Production Group No. 10 AlphaDream PlatinumGames
Nintendo Research & Development 2 Nintendo EPD Production Group No. 3 Ambrella Game Freak
1-Up Studio Nintendo EPD Production Group No. 5 Arika Ganbarion
Project Sora Nintendo EPD Production Group No. 6 Arzest Genius Sonority
Monolith Soft Nintendo EPD Production Group No. 7 HAL Laboratory Good-Feel
Retro Studios Nintendo EPD Production Group No. 8 Intelligent Systems Grezzo
SRD Nintendo EPD Production Group No. 9 Camelot Software Planning  Skip Ltd.
NDcube Nintendo R&D4 Curve Digital Syn Sophia
Next Level Games Nintendo Software Technology Marigul Management Vanpool
Nintendo EAD Software Group No. 5 Nintendo Software Planning & Development Ninja Pig Studios Vitei
Nintendo EPD Production Group No. 1 Nintendo System Development DeNA

Source: Fandom, HTI

BAFEE R, RBERMNFIE, ERTEREM SHIBEN XD E —F HRARLT H s AT HARE, BPaIERTEAT
8 RAAIA A R H —F R, B blde (ZTHN R IR0 E —F iERBN. 22 MFAER 2R AL

ANEE—F BB B 79% (G EMN 39%) , Mk A S R F HEREATEH T IAHERFAENG 21%
(EREMAN11%) , BF—FHRAFHERERAEXEE,
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FY22 Bt EAE R AN AR,

Playing cards,
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Source: 28] 4Rk, HTI

rt devices,|P
related income, 3%

7 

Software 1P, 39%
sales,
50% Others,

11%

N 19 MEFAe, EREE—F RPN b IS EMHERIAN—EE 76%0A L, 5T LR, RAMKETWRELS—
FHERPN B, 2RAAAH LIZIKTERE, ERERHZEPE—FEF —FTHANEZERLBERESN F. R
BT H—FHRARERRTE 5%, 5505 —F iR bR T a8 AliEE,

ERFF — 75 RN SR & 1 RRE—FHRME L REREHE
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WK MR B F AR m PR

Source: Visible alpha, HTI

AR B) W EAZ &, Switch EAHE WA Toplo MR T A LHAMEREE —FHR (AVEEMM) , WiEATA L

(BARFTH 8

FAERRY Fo (AR FMHBERL) LA G —FiHR, BRiEF) 22 F 6 A 30 BEAENIAA

4682/3938 T A&, HELFH =92 (ERFTIAEKRES) B45E 4 2882 T E, BARUWPTIHEREE —F HRGEZMH,
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Switch &48 Z AT 10 897K

£ R F (7974 JP)

No. Title

1 Mario Kart 8 Deluxe

2 Animal Crossing: New
Horizons

3 Super Smash Bros.
Ultimate

4 The Legend of Zelda:
Breath of the Wild

5 Pokémon Sword and
Shield

6 Super Mario Odyssey

7 Super Mario Party
Pokémon Brilliant

8 Diamond and Shining
Pearl
Pokémon: Let's Go,

9 Pikachu! and Let's Go,
Eevee!

10 Ring Fit Adventure

Copies
sold (mn)

46.8

39.4

28.8

27.1

24.5

23.9
18.1

14.8

14.7

14.5

Release date Genre(s)

28-Apr-17 Kart racing

20-Mar-20 502!
simulation

7-Dec-18 Fighting

Action-
3-Mar-17
adventure

15-Nov-19 Role-playing

27-Oct-17 Platformer
5-Oct-18 Party

19-Nov-21 Role-playing

16-Nov-18 Role-playing

18-Oct-19 Exergame

Developer(s)
Nintendo EPD

Nintendo EPD

Bandai Namco
Studios

Nintendo EPD

Game Freak

Nintendo EPD
NDcube

ILCA

Game Freak

Nintendo EPD

Publisher(s)
Nintendo

Nintendo

Nintendo

Nintendo

The Pokémon
Company,Nintendo
Nintendo
Nintendo

The Pokémon
Company,Nintendo

The Pokémon
Company,Nintendo

Nintendo

Source: 23] 13 &, Wikipedia, HTI

BB, A 19-22 4R, SP3pMBNG3G R IRIT T H —F K, IR B AL 19 W49 16% EF13] T
1QFY23 # 24%, ISR A SELRITEE, Hlho Switch £ L4535 =69 (ERFAERETSY h2adsy
TR G5 =5 %%, Game Freak FF& 49 KETHEE) 2 BEHREMGE —F K, £ Switch £ L4 5 A 0%
X,
EREHRIEUNBETF LA REASA (HCEL) Foddik

11

000
800

600

400 4
200

FY19

FY20

166

FY21

m— 5 — T R N N

o F—7 k%

Source: 28] 15 &, HTI

FY22 1QFY22 1QFY23
R ESIN
—O— SN A S %

BRfr: FREMER, KHRHFRETRALZE P, (2K FHEK

80%

60%

40%

20%

0%

-20%

Fan S| AN & bR Z B —, BEREGRGEERTRL, (2-F EFBEAEE . 1722 MFIER T THHK
1 E44F CAGR # 26%, 'R o CAGRALH 7%, 22 MF &k RAKMA ERI LTS 11% 2 310E, miER 94 ZIR
AR T B K, FlIEE 2%E 235 104, 1QFY23 (£ E M4 S0 s AR T 2R, SR TRET 9%F
47%, FERF R AR ZIFGRIFAET BT HRK T .
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£ R F (7974 JP)

EREFFRRARKMEHEE (GFE) Az

400 1200%
339
350 2 0
303 1000%
Y 276 —
300 258 800%
247 235
250 231 >
600%
200
400%
150
200%
100 64 s
50 S é 0%
0 . -200%
FY17 FY18 FY19 FY20 FY21 FY22 1QFY22 1QFY23
R TR E SonyRA4H & =@ E R F R ILIEik  e=@u=SonyF] LGk

Source: /3] W4k, visible alpha, HTI

B Y17 ARAER A ARG B 09K, KRANEIN:

1) BERERETRE —FHRBANELERR G, 2k #RETEFF. 22 MFE—F WA F AR HRE AT
10%, Top5 &2k &b B 400k B45 269 21%, Topl0 b 30%, KRG EFE T, L % —5 454 Top3 895,
AR CETH: s s /A BB . (ETHEH ARG fo 17 FRATHFHER (B ARFTE 8 24
R . A ER A 1,465 7 /1,264 T /994 T, bk B A4 B4 F 6 16%.

22 M AR R F 5 —F R A A

e HR wirkh SIAE gEsw
1 Pokémon Brilliant Diamond/ Shining Pearl 2021 14.7 6.2%
2 Pokémon Legends: Arceus 2022 12.6 5.4%
3 Mario Kart 8 Deluxe 2017 9.9 4.2%
4 Mario Party Superstars 2021 6.9 2.9%
5 Animal Crossing: New Horizons 2020 6.0 2.6%
6 Super Smash Bros. Ultimate 2018 4.3 1.8%
7 The Legend of Zelda: Breath of the Wild 2017 4.3 1.8%
8 Ring Fit Adventure 2019 4.0 1.7%
9 The Legend of Zelda: Skyward Sword HD 2021 3.9 1.7%
10 Super Mario 3D World + Bowser’s Fury 2021 3.8 1.6%
B4 E 235.1

Source: 23] WAk, HTI

Flot, MA#KEZTHE M, EREFRRMQETETERE TR, REFE T 7R RHETAE L, 18 1
FER 9 KHBAMERLT T, 22 MFEA 39 KK TLET, LFPERTRATHG —F XK 26 3, SPER#HAK
13 K. WA T ARG RN B A SAE S LA, B4R RO K.

13 Oct 2022 12 @ sﬁ‘%&g



ER¥ Switch 45 EEPE L1k

60%

50%
51%
40%
30%
20%
10%
0%
FY17

Source: 28] 4Rk, HTI

52%

FY18
=== Top5

50%
©.50% @ 9
6 43% 21%
0. 42% °

FY19 FY20
©--Topl0 o

=880%

23%

21%

FY21
Top20

FY22

FER E4LEFL G F# Switch HERHEE

45
40
35
30
25
20
15
10

1

0 —

FY17

Source: 23] WAk, HTI

23
) I

FY18 FY19

2) BEAAETHAINFTRMEEE, RREAFHERNE—FESLLE
HERETREZEG 1P, N BHRINGELERT LA LERZ50 TR, LEFARIERZAZI S MERL. =
THEEHE =% ) B Game Freak FF &, BRI 1996 SF & 4T T Game Boy, & % Afik Game boy 44 ZEAL ) &
HE. AANHRRIIMAFEZXHFERITENETZEL, LERAZINUAGHETED £, LT HRE MR ITE

£ R F (7974 JP)

36
| I

FY20 Fy21

39

FY22

Fabudl, (RALEZHRE 64) T LT 3D HRIKRANR LG H K. ETH AL RPG Al E3uik A £, MR IFzHE
HETHKRE., . AERFARBOXERALE, IUEAZESMAFTHEFXGEIEZAEL.
HERZF —F #HR 45 Top10
H2 a2,

FY17 FY18 FY19 FY20 FY21 FY22

The Legend of Zelda: SUPER MARIO Super Smash sPokér:/c:’n ke Ec‘)kémo:/Bsr}i‘l'lia‘nt PD?kémo:/Bsrri‘I'liz?nt

Breath of the Wild ~ ODYSSEY Bros.Ultimate word/Fokemon — Piamond/ Shining - iamondj/ Shining

Shield Pearl Pearl

10

Mario Kart 8 Deluxe

Splatoon 2
The Legend of Zelda:
Breath of the Wild

ARMS

1-2-Switch

Xenoblade
Chronicles 2

Kirby Star Allies

POKKEN
TOURNAMENT DX

Pokemon: Let's
Go,Pikachu!/Eevee!
Mario Kart 8 Deluxe

Super Mario Party

The Legend of Zelda:
Breath of the Wild
SUPER MARIO
ODYSSEY

New Super Mario
Bros.U Deluxe

Splatoon 2

Mario Tennis Aces

Donkey Kong
Country: Tropical
Freeze

Animal Crossing:
New Horizons
Mario Kart 8 Deluxe

Luigi’s Mansion 3

Super Mario Maker
2

Super Smash
Bros.Ultimate

The Legend of Zelda:
Breath of the Wild
The Legend of Zelda:
Link's Awakening

Super Mario Party

New Super Mario
Bros.U Deluxe

Pokémon Legends:
Arceus

Mario Kart 8 Deluxe
Mario Party
Superstars

Animal Crossing:
New Horizons

Super Smash Bros.
Ultimate

The Legend of Zelda:
Breath of the Wild

Ring Fit Adventure

The Legend of Zelda:
Skyward Sword HD
Super Mario 3D
World + Bowser’s
Fury

Pokémon Legends:
Arceus

Mario Kart 8 Deluxe
Mario Party
Superstars

Animal Crossing:
New Horizons

Super Smash Bros.
Ultimate

The Legend of Zelda:
Breath of the Wild

Ring Fit Adventure

The Legend of Zelda:
Skyward Sword HD
Super Mario 3D
World + Bowser’s
Fury

Source: 28] MR, HTI

LRERZFLERE, BLEZE P BERRABREEL: 1722 MF, TEZRAIAWIHRELOFENT T4 =
1%, M d ARk, EXERY 35 FHMEBIERENAE, HEMAN RS E. £ 1822 M
b, XWEH LY A Z 5| B REAE A A 1,963 7/2,122 7 /1,804 /2,257 /1,846 T, A b AR £ L F A
BAEF 4 31%/18%/11%/10%/8%, X JUE# K& 34 4 6,578 B L.
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1ER % (7974 JP)

LERZI| KFHRMEE (FE) LERZIWAKFHREHEE (FL) Abk
1200 2500 2,257 35%
2,122
1000 1, 30%
2000 1,804 1,846
800 25%
1500 0,
600 20%
400 1000 15%
10%
200 500
5%
0
FY18 FY19 FY20 FY21 FY22 0 0%
e SUPER MARIO ODYSSEY Mario Kart 8 Deluxe Frig P19 Fv20 - PVl FY22
r—F" L Sk 3 R B
s SUPer Mario Party e New Super Mario Bros.U Deluxe PIHE B R IR G E
5 L R A
Source: /&) WH4R,HTI Source: /A &) W 4R, HTI

£ oF STik KK Mario Kart 8 Deluxe ;7 F 17 F 4 AR &, @ R ERE ., A Ef@ L3, UARfo L bifk P
By, B 22 MFABRIAT T I —TF 69482, 42 Switch X5 £ LR 48 6973 %, Super Mario Odyssey & 3D #L
AT R mE, FFEMATIRG 2D kB, AERFOXFRIFFPZANETEIORITRELRAT
Switch . _E¥7454% % <49 K. Super Mario Party | & —HIRATR R 32K, IIFWATRAATER, FERATFHA I AR L
% 5B . New Super Mario Bros.U Deluxe % 2 AR SE L%, BlIFEX—£ 04 164 NEF, AAKRZR, £A)
WREAR TR KREZEE, ALY ARG MEEX, FELIORBERXREALERAR, HAREBUIEE
K&, FOTRRLEE P ARLHE, EHERENTFHRMOHARBEARKZETRS.

eluxe LA RFT% 8 &M (FEX) Super Mario Odyssey ‘ﬂ%ﬂa‘?ﬁ -RER (HEFE)

e J A

Mario Kart 8 D
;\; /. 18 ,a"'

Super Mario Party B2 A 5 2 ikt (RIAE) New Super Mario Bros.U Deluxe 3T AL Z R L5 U 480 (#
mshYE R )

000000000 € 37

Source: £ R %, HTI
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1ER % (7974 JP)

ETEHAIN LT HEEETRHT S, BRLHKEZTE I, RBEMGEITARAZEZ R INRITIH G KEPTE.
ML T LHERZI e mAKKAR, ETH RN RE T LR FE —FahTARSFRLE 1000 76942, (ETH
S Y« (hbAEL /IAEBERY . (ARG Ao (let's go tFE/FAY K E G (20/22/22/19 4 ) 47
IAFT 1737 7 /1465 7 /1264 /1063 T th4k&, EMIHA 6,578 B, LrbBFHRM4EL T 10.3%/9.0%/6.2%/

5.4%.
ETH AN LEHRBE (FE) ETFAFIBREFHE T E LR ERFHE I RN
12%
2000 1,737 10.3%
10% 9.0%
1500 1,465 8%
6.2%
® 1,264 6% 5.4%
1,063
1000 2%
2%
500 373 318
0%
> > 3 N
134 131 © 125 © & & & &
0 R S\ S
& S N
FY19 FY20 FY21 FY22 ) Q-@ (@\"’
=@=Pokémon Sword/Pokémon Shield {(,‘9@ Q,®&°
==@-==Pokemon: Let's Go,Pikachu!/Eevee! i .\@6‘
®  Pokémon Legends: Arceus *
Pokémon Brilliant Diamond/ Shining Pearl
Source: /3] 4R, HTI Source: /A 3] 4R, HTI

ZARIIKSREZEE RPG Tk, ERRMEET AR RRMRERL, RWEWEARRNA CIKERRYIER, £8m
ATRE R 4%, BHEETRGAZF] T U ERA T FARERY KX, AT ERE. X255 EFH 45302
BREEGEZRAFLER L, RROEIZEFRRZEFZTHAYL, —LEFRREGUAY FHXBL, FHAEFH
A L ERZF| B8, FERERG LA,

Pokémon Sword/ Shield £ % 4]-/& (RPG) Pokemon Brilliant Diamond/Shining Pearl £ % &4 hlkE /A FEH 2k
(RPG)

Drednaw

Honchkrow & Lv. 56
189/189 =

Source: fEX ¥, HTI
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£ R F (7974 JP)

EREFHHRINE—BMBLE, BB LT FIREERGEL LB (EREELTHFZXE) f (E45 1504
BAR) . ERBEMEHAZT KT/ 1986 F FC KK CEF WL E, (ERELVYT HFZLY EZ2 LT FRHERS)
G Rk, EA Switch AR —, RERE 17 Fh——RA4 TR LG HTHHKR, MEHESEF, U
Z BE SR, BT HARILT 400 H, A Switch £ L4 B vaegtES, NG 9 AMERTADA LA
F, (EREEVNIFZE2Y BFE23455H0 12 AKLE, 4035 23 558 M4FITT T &4t

CFHARY MR —IE BN, EBAEEIENE TR R IZERKEZM, FHRFEMALBNGHEIIRIUE, BANT A
MEgAZER, £ 21 545555 T 2085 H 4, £ Switch FTA %) L5452 %,
CERBEVTFZEY fo (EERIHBHARLY HE (FE)

2500 2,085
2000
1500 1,177
1000 601
500 /
572
430 464 486
0 276 428
FY17 FY18 FY19 FY20 Fy21 FY22

e==The Legend of Zelda: Breath of the Wild === Animal Crossing: New Horizons

Source: /&) 4R, HTI

Bt EAFRRLFRBEAH, ARARAZEN

ENHR A OERBIA PN EZ R A TR R4 £, Rz XL E RRHEXREFHmER, AT
% Pda.5 g Switch Cycle (FFRFT—REMLE, N3 HEMNLEZBEERMN) REZ—, T EIRE AL
BN RR. B RAMESEEE T ATTARIRS, RE—®EFHERER. BRIE Ampere #3E, LR ENHLRS
RAT RSN & K LA 20 4929 10%42 513 T 21 6929 13%, BAVAN SRRSO —F 55 EA RN L
ENHRTHERGHAHE.

& REKF/ 2010 36388 T PlayStation Plus iTHRS-, RROFROUIER A ARL TR, 2RI, HFR= A4
Fl], AR EAERBERBFENIRS. RRE 22 F 6 ArRANESRIRSGHATT AR, #7518 PS Plus Extra &
Premium, A2 RBMT LHH LT HK. R\ WE, BiL 22 % 6 A, PS Plus 2 H K C.243) 4730 %, 1RiE
Visible Alpha #945 J, & R A & bR 10%.

PR IAHRT HBENR R 85 ERPSplus 2RI (FF) AR MA &
World console market share between hardware, software & 50 10.8% 12%
services*
To0% 40 83% 87% 8.6% 10%
90% 0
80% 30 6.3% 8%
70% 6%
oo ® Hardware 20 o
® Software 4%
Services*
ervices: 10 2%
20.8 26.4 342 36.4 45 46.3 473
R B N S
2020 2021 2022F @lb @’b Q’b Q'b \00 \00 \00

. PS Plus2 R4k (B 7 )

Source: Ampere Games - Console, Ampere Games - Subscription
*services spend includes Xbox Live Gold, Xbox Game Pass on console, Xbox Game

Pass Ultimate, PlayStation Plus, PlayStation Now, Nintendo Switch Online

Source: AmpereAnalysi, HTI

13 Oct 2022

e PS Plus 2~ 7 4N 6 Fo B BE RN (%)

Source: Sony, Visible Alpha, HTI estimates

16

@x

I\
i)
D
S
g
oOFR



£ R F (7974 JP)

IR AE 17 -4 1 Xbox Game Pass & A IR %, THISUE T VAL AL K P o £ 5 2R, 120 =8IRS, RIF
KR Hrde, HERIFEA Play 2 R4, BRBAZ)EE, BKHEEG XGP SR BAEZTEHFPHRKT 154, 22 Fm
RREAH 2500 T . mBARMAEAEFL, 2R IT RSB & ok X b 5% M\ P ) L 2 AN 2020 F-4749 10%
KRAZT 22 FAinth L 20%.

1ERF /18 F3 i T 4 H K% Nintendo Switch Online, X4 R A& A= PS Plus WAL £ A A80L, F % 692 € 6924 M
EMHEF AT HRE, P ANAEZ2UNHRIRERAMNET AR I 4EHATZ AFERILH 4 (Fortnite Battle
Rovale) X £ 3 ALK FH R, B 0L WA Switch EI— 2B %00 F 2R, £=38AHERIIE, 125
F#U3% Nintendo Switch Online #9i&& Zh 4%,
A Switch Online £ 5 #% % 3200 7, 122 KA &R E 5%, 9RKTF K% R,

WEXGP LR (BF) BARBANA LI

30
25
20 13.4%
15
10
10
5 I
0
2020/4

17.1% 18.0%

18
| I

2020/9 2021/1

mm number of subscribers

Source: Sony, HTI estimates

Zilzg%

2022/1

XGP revenue as of total game revenue %

25%

20%

15%

10%

5%

0%

FAFA N IFde, B — R KIS,

HERENSO LRI (FF ) RERMUAEL

35

30

25

20

4,2%
3.9% 32

6
2.5%

1.8% 15

9.8

Apr-19 Jan-20 Sep-20 Sep-21
mmm Nintendo switch online members (mn)
NSO revenue as of total game revenue %

Source: 23] 4R, HTI estimates

ARIENE) RAITHEE, 21 F 9

4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

W TR R4 % 6 B AT AR AU ZE, Nintendo Switch Online 45 Z 4 2 F&T & BAafkdi, B2 kA & b

RERTE#. stk F, B2 EF 11 A #4E4 Nintendo Switch Online + Expansion Pack 27 ,

BT €L 4004 %, %% i

KA FAAN LA, ZHEFALEHRNA G2 EHR. Bk, PREXRTESRLFLEREREAS, SRK
ANABRKRITZN, LLRF[ANBAHRZM

=KL R gtk

Nintendo Switch

Nintendo Switch

PlayStation Plus

Xbox Game Pass

Online Online+Expansion Pack Premium Ultimate
. 201048 R4
A a1 2018 2021 22467 2017
é\ﬁ {f‘\*&/‘% 20 50 120 180
(&)
B ELFE: PTAH N4,
T 100+3KNES and SFC4  (273K) ; Fi7 Sega 4003kPS4 PS5 2%, PCEAMUAS 3) 3% 48400
A K Genesis# %, (293K ) ; = 3403kPS1-3, PSP =K, H i,
Kk EEDLC
EEEABER Y Y Y Y
= Gk Y Y Y Y
=R N N Y Y
LR ¥rde Y Y Y Y
. . ) ) ] ) ] ) Xbox Game Studio#F %,
Nintendo Switch Online Nintendo Switch OnlineF#L Ubisoft+ Classics272 o _
il B EAE  REEDE ok AR R
i =R e EA Play2 il
Source: 23] 'E M, HTI
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£ R F (7974 JP)

BLAEX: AARBHEEREBELRINE, TFRAERALZ L

ERE EZBAF L. A A E BRI, ABBRERATH R = A MON. R ENRRN, OFE AR
P B ERAF 694 B IR BRI, QIEAT R ASE T, B AR, R A A& Nintendo Switch
Online & 5 W 4N, ERFWHRIAESFodk A0 BT, BREMBIR, HRAZEESYT K, A3 ES KA
BB gk B R W R EAL, MR I T WA B | L E = F T A AVARIE IR E —F R AT
Eh, BRI,

HERF ZABR M F iR NAR Z AR

Switch#44 &3 A

Source: HTI

EMNARTERTHEZEHEREFPNAANT X TH, EHEREFT G, AOALEFRMNFLARRK, ERE
AT TN AT AR LA TERARERFRE4E (40 Amazon, BestBuy, GameStop, Target, Toys“R”Us #= Walmart
) BRRMEGE, RNERNRAEERE, LERABTFRERLE R FIREXFF, FETERZE N eShop F= i
REXTERERELE.

FEBNHAT &, ARIELNE) W E AR A6 FI0, B a) B 4K E a9 AR fo 4k M 3 B8 Gross Basis AAiANN, @it H Ak
0TS A E R BT RS AN 8] 0 B IR -T S H Ak, YA Net Basis AAIANMN, R RIMF 0948 2 F 8 2ARYE
BHREATHNERRTR 5, & BT OERTLATHF — 7 #5% %8 Gross Basis AN, @I B RATH
R, ERZTEFHIR 30%L A4 890K

EREE LT FRIE G4 EEXPOAAT XNILE

I E HEF X Rid e A H NS 3R T E HEF X LN DN
: EREER Gross Basis
%k - ;
TREHFE Net Basis*
. . I i 3k
s EREHME (LHAFHE, i o
. Nintendo New York #= Nintendo | Gross Basis -~
AT
Tokyo)
AEER Net Basis*
B— AR A R Gross Basis 3 huis AR .
. . R " o & T M B AT
BRATH AL MR (EREBF MR SRR 7 Gross Basis, %k |83k A S/ B R A0
30%) F WA Net Basis*
. £ X ¥ 'E 7 eshop
R FAE T X XLEETE W& AU B
AR T A Z EEF S, eg. g s e g B ) de U B
(¥ F A= 524K |Amazon,GameStop etc. BT AT REH P2 U BOAT | B, U B oIk
- 3 5 T AN
FEALR) yraaw (EH)
—FR NA
E R
-ANAA T 3068 T/ A, 24008 T/ 2 R+
Nintendo Switch Expansion Pack 4900 H 7./ Gross Basis
Online2 Rk % (& |- RAEA 745008 T/4; & 5 + Expansion Pack 8900 SRS | s, F23T I3 A R4
AhHRYkpT)  [BT/F
% EREF4&, eg.Amazon,GameStop etc. Net Basis*

Source: 2] B M, HTI
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£ R F (7974 JP)

ER—REGZ, EREELEAFTARRTELEREHM, 2AERTIAY, 2ERT 70%A L6 BANARK G B AL
S, HAEREASFNATAARRER LR THERYE, BALRKSIBA,. AENFH, FREEAAETRELS
T 19 RE457, €35 Amazon, AR, Target, Costco, BestBuy F K ZHE 7, A GameStop = EBGames X £ #)
R ERER.

HEREELRFMERGEEZRLH
. ) Sams Club
amazoncom g%ms Gameston@ . Savings Made Simple
amazonca | e e SHOPKO
Fredqur meljgt o ife. w st my Stove.
o - - S0URCE’
| T7iy= ootz (Nintendo)

NEW YORK @
| > FUTURE SHOP | —
Cosrco — S O TARGET

i o oy
chapters.indigo.ca

@ @ rnment Walmart

Source: 28] B, HTI

A Switch 46 & Lk 10% AT (RPES) , HEREFZATHEM, KMNERT —LF LR BT
K. Bl EHEERTEFH eShop T 19 £ L, Switch AFHER K545 H A4 Shinsegae 1&C (FHHRE®R) . M
Shinsegae 1&C 4k 4238 i€ Costco A= emart 5 R 18 54k, H A& T R IE 03542 T 49 I'Park Mall 49 Switch B 7 5%, 1£XR
AT AT T F AR =T %K, ¥lde Shopee, Lazard #= Amazon F LA B FLE, vAR Game State,
GameMartz #= GameXtreme Fi# X & X E 1718,

HEREEHRTRZREH HEREEH K EIZTER
Distribution Channels 4 POPULAR
emart \\‘:ﬁ’—(ﬁ\ 143,
| TRAVERS
[&] qisahn
Y GAME Harvey Norman
C ST-N(.‘.M mart SSG.COM ﬁ Shopee Cha(@nger STATE —_—

@T{zkmshifilhyni

. lazada COURTS ém» KRISSHOP$

TANGS
amazon. s G X
4§ BEST 1 GAINCITY @"K FLAY, 5 UNRIVAL

Source: 1E R F# A B W, shinsegae-inc B M, HTI
BB, #RASHFHAEERANERECBIEF: TS H—8, EREEFRERIKN & L E AR K

NI R ZHT R, A FY17 49 15.3%3291 %) T 1QFY23 49 53%, #Bit—F At dd A TR DR E,
THT A, Bt TR RA, B TRZAE HAEE,
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D
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AERE T R BRI BN & P EAUR RN

60%

50%

40%

30%

20%

10%

0%

FY17

Source: 23] B, HTI

BAARK: AL FIE,

42.8%

FY18 FY19 FY20 Fy21

rARFFEE

53.0%

42.6%

FY22 1QFY23

£ R F (7974 JP)

Switch A HER® A LKL, 24 F T2 H AR NKRI) footb kTR, EFPEAAEF T EHEETLEAA
AT Fod, F 4% 8) Hosiden Tk, BB L T2, AFEF HERZAT, Switch T2AFEMEE, EEFT
5 RGmB), 1ERFRIFEI S TSI TAOFLRBHLEFAHLE R, ££9d Hosiden 7. A Switch 4 &
Fo s RAEBEHRRIE, 20 FIERFLF 4/ L E04F, £ RHIFRFI =6,

Switch #9Z R4 R f FEAAL, =2, ZNNBF LIS 7, HRIE DL Xtech #93RE,

H AW 2 5o 8

Fomalhaut 1%+ 2017 #& Switch #4294 257 70, 3P EAARERAL A 167 £, BA- JoyCons FHa4EH 90 £
Ty BARAET L EH 299 £ 7T,

Switch £ 258 4420 &%,

Jondnsm# JoyCons#2 38

Source: ifixit.com, HTI

13 Oct 2022

20

Switch T2 RIHAHH4M B
4 i BB
201784 4 ODNX02-A2, 20194 AL
143235 3
e W& 4 ODNX10-A1 RAFZ
K4F6E304HB-MGCH 2 GB LPDDR4
2 BAT R A DRAM (x2 for 4 GB) =2
20197 7+ 4% 4 LPDDR4X
KLMBG2JENB-
3/ = R
A5 B041/THGBMHG8C2LBAIL 32GB 2/RZ
N 52 M 3]
4 ;g%}iﬁm%@ﬁ BCM20734 Broadcom/Cypress
5 EAUWLAN+IE F & H BCM4356 Broadcom/Cypress
6 42 W3t Amperex
7 EEAEE R MAX77621AEWI+T Maxim Integrated
8 USB Type-CHE 2R+ BM92T36 Rohm
9 Wb AW BQ24193 fEMAL S
10 B ERARE TMP451 ML
11 B REFHERBI  MAX77620 Maxim Integrated
12 & d it MAX17050 Maxim Integrated

USB 3.0/DP1.2 Matrix
switch

14 53R G R AL 35

PI3USB30532

ALC5639

Pericom

Realtek3# 2 34k

Source: ifixit.com, xtech, HTI
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Switch 2RI H# 1 Switch T2& A4+ 2

‘Unknown
8316
6759

WLAN + Biuetooth (Cypress/Cypress/Broadcom)
BCMAI

Source: xtech, HTI Source: xtech, HTI

HERFTHETHEL. THfLRREHEFHWMERT, EAZHRTH B AFHRERG RS Ao, HohL”
BB R, REAESHE., BRAZSRA, BRERFREBRABTEXET., AL FT S LET S RE
5%, HEARZINTFHEAAL, HEERFLERRA LS, (238K, FY22 MFARGE KR I 2R A RMH
Fregigae, KA PIBE T EAEEHR, N MKXTSHOERE. RN NETHERERELARL4E, ) 20 %
R, XHH B FAERERIMRFEZIE R, BLod) B RasMEE, 7 AR R AR ERKAKT, 4R HK
a3 K Bk B R AT IR A ) A AT & I STAL 4G B 7 &b BT 3 B a9 TR SR A2 0 A A 0938 An, AERE QM FRILAR
LA,

HEREEZTF ERELS FEREHSE ERET
8% 12%
7%
10%
6%
8%
5%
4% 6%
3%
° 34% 55, 6% 4%
2%
1% 2% 2.7%
0% 0%
FYl6e  FY17 FY18 FY19 FY20 FY21 FY22 1QFY23 FY16  FY17 FY18 FY19 FY20 FY21 FY22 1QFY23
Source: Company data, HTI Source: Company data, HTI
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EREBEREAERK
30

27
25 24
20 19
15
10
6
5

FY20

FY17 FY18 FY19

Source: Company data, HTI

ERER” AFE

25%
24 20%
15%
10%
10.5%
5%
2
[ | 0%
Y16 FY17
FY21 FY22

Source: Company data, HTI

BAAER: BHRRBA, EREBARHBERTF

FY18 FY19  FY20

FY21

£ R F (7974 JP)

FY22 1QFY23

R EAAT A Ge b B AR A VB AT 4 E, BEFR LA RIANE ., A LA XR T a5 X B CEO

Kalinske F 1990 4R, #RA“FIRAEHR": TAGBIIATT, #HRHKBET 1, BEEIAMNE, LEERETREE,

Y KR AL, B d K LR, ARE“F IR "R,

& & PlayStation fefk3k Xbox AR KA &HXAR%G: & RA 20 MF=ZF ey MRy LA T

Z —3% PS5 84 M B T Bk BT A RK,

KA DL PS5 9 KT £ B A

Game & Network Services Segment (“G&NS Segment”)

Sales and Operating Income

= Sales
Operating Income 8832

632.1

Q3 FY19 Q3FY20

2,600 2,630

19776

I 300 -
FY20

October FCT

] 2384
FYi9

FY20
February FCT

Q3 FY2020 (year-on-year)

= Sales: 251.1 bln yen (40%) significant increase (FX Impact: -6.3 bin yen)

-(+) Increase in game software sales including add-on content
-(#) Increase in hardware sales due to PlayStation®5 (PS5™) launch

= Ol: 26.7 bin yen significant increase (FX Impact: +9.4 bin yen)
-(#) Increase in game software sales

+(+) Increase in Network Services sales, mainly from PlayStation@Plus (PS Plus)

-(+) Higher profit margins on PlayStation®4 hardware
-(-) Increase in selling, general and administrative expenses related to the
launch of ™

(-} Loss resulting from strategic price points for PS5™ hardware that were set

lewer than the manufacturing costs

FY2020 Forecast (change from October forecast)

= Sales: 30 bin yen (1%) upward revision
(+) Higher-than-expected game software sales including add-on content
-(+) Higher-than-expected Network Services sales including PS Plus
(+) Higher-than-expected sales of peripheral devices

= Ql: 40 bin yen upward revision
(+) Higher-than-expected game software sales
(+) Cost reductions
(+) Positive impact of foreign exchange rates
+(+) Higher-than-expected Network Services sales

16

Source: sony B M, HTI

https://www.sony.com/en/Sonylnfo/IR/library/presen/er/pdf/20q3_sonypre.pdf

22 % )98 T 49 B

L5041

H3E protocol.com kil , #EK Xbox ¢ 7 L L & 71 T A Lori Wright /& Epic A=3E R 69 B EARIE, fE4% 7 & Xbox &
B A X Fe B4 F)E ZE BT, Lori 22 F Xbox ARAF4Y E M KB A,
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AR Xbox # B LK R’ K AL T Xbox 44K B MARE A

protocol

NEWSLETTERS ENTERPRISE FINTECH ENTERTAINMENT WORKPLACE

The ongoing Epic v. Apple antitrust trial has shed light on some of the gaming
industry's closest-held secrets, and now an Xbox executive called to testify in court on
Wednesday has said in plain terms what many suspected all along: console hardware
loses money.

Lori Wright, the head of business development at Xbox, is one of the third-party
witnesses called by both Apple and Epic in the case over Fortnite's removal from the
App Store last summer. As part of her testimony during direct examination from Epic
lawyer Wes Earnhardt, Wright was asked outright about the Xbox ecosystem'’s
business model and specifically if Xbox hardware sales were profitable.

00600

"How much margin does Microsoft earn on the sale on the Xbox consoles?" Earnhardt
asked.

I‘We don't. We sell the consoles at a loss,” |Wright said. Asked why Microsoft would
continue to do this, Wright elaborated that Xbox business model involves selling

hardware at a loss and subsidizing it with game sales and subscription services, in this
case to services such as Xbox Live Gold and Xbox Game Pass. The goal is to serve an
"end-to-end consumer experience.” When asked if Microsoft has ever earned a profit

on the sale of an Xbox device, Wright said no.

Source: HTI
https://www.protocol.com/microsoft-confirms-the-xbox-hardware-business-loses-money

£ R F (7974 JP)

ffERE Switch AR B X RAT R A M4EE 4, £ 17 F 2 AEREHETH SN E, A3 A#HFEE Switch 49
MR RTH, EXFRALIRE), AREEFIFM, 1EF Switch £ 17 F94 FRAYAH 257 24, KFEM

299 £7T.
X E R ALY switch 8 ZH RS ER TR

Nintendo Switch will launch with the two sets
pictured here on March 3, 2017 in Japan, the U.S.,
Canada, major European countries, Australia, Hong

Kong and other regions. The manufacturer’s

Launching March 3, 2017 suggested retail price in Japan is 29,980 yen. The
Japan 29,980Yen (Tax excluded)

manufacturer’s suggested retail price in the U.S. is
US. US$299.99 msrp)

$299.99. As we have stated before, unlike Wii U, the
Nintendo Switch price point was set to ensure that

the hardware is not basically sold at a loss.

Note: MSRP = Manufacturer’s Suggested Retail
Price

Source: HTI
https://www.nintendo.co.jp/ir/pdf/2017/170201_2e.pdf
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F b, BATANRKE], EREHLEHBERZHTFRRHEALS, FARBFTEERIT K,

F, IAEMNEE R B TEREFRE L.
ERE AR RHR LS 2 EHAEA

40% 36.4% 35.0%
30%
20%
10% ./.T . 00— 0
13.5% 12.1% 12.9% 12.6%
9.1%
0%
FY18 FY19 FY20 FY21 FY22
Q=R E =@k R KA S

Source: 23] W4k, Visible Alpha, HTI

BALEMEERE: EREILEREFR

£ R F (7974 JP)

fkdk b FIRA oK

#BabF] 22 F 3 A 31 B, FRERRKGENREFHZLBIA, L RKYKEL B AMEIL4EAT (The Master Trust

Bank of Japan, Ltd ) , #F# 16.54%/%4.

1ERFRALEH
The Mast The N
© Master Custody Bank JP Morgan The Bank of ¢ Nomura
Trust Bank of Trust and Others
of Japan Chase Bank Kyoto X
Japan Banking
16.54% 5.45% 5.43% 4.16% 3.59% 64.83%
I
Nintendo

Source: 23] ARk, HTI

AN HEARZAFULER T, FORTHELETHE, LFHAE TR FHAZ L AL B A2 X2 AR E

5

AR EAMERTHRAADZ—. ARIENE)WE,

22 FH B A RAR TAILA 1000 FUAEA, Fedit a3

BT ALK, FEEEEILERFK, RFELATHERGRERKTIERYT.
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HERZEE LB
- & 2B FHLE

B z2F F# 25 CREANRT ) B ¥ &
19945 Ju NN 8], 20124 AL 4 F the Pokémon Company#

REEF, #K s SNEREE, 20154F 8 4E0N 5] BB 22, 20164F 4045

(President) PR 50 AEF (£0) AN MHETRIRILIRES, 19637 >0
R I AR, 2018 F WP HREAEE, K (£

Cx o 19775 ha NANE), 20005 BAEHAEEE (24) , MR
?Eif;g BIAER TARR 70 BRESWFLXRERE, 2002£F7M£WA§$ 4232, K 12387% 10

AEE (£4), 0155 /ral4k (£

19895F A3 , 2012#:}‘—34%&/\4%%& %Hy;» &% %%

JE 2013FIAERMRRFAHEF (£4) , REARX J?ri

?j& %2‘24 f &; BAfEL 59 HELE (E4) %‘L%ﬁ’ﬁii#ﬁ“ﬁl ( 4) . 20154 9437% 10
. &kkiﬁmi , 20165 ARAT G ﬁ%%&ﬁg,mm$

BAED A GRFE FPATE (ES)

19854 A E] , 1999#43‘:N|ntendo Australia Pty Limited &

#., 200041ENintendo of Europe GmbH % X, 2016#%5('13‘:/\

FE. FHEPATE. T AAT'E . The Pokémon Company#4h3EF ( £4) ,
G AR TIERE  EER 60 20184 vb&ﬁ? (24) BRIEZBIITE. B4 é?ki{z ¥ 10
%R 23 (£4) . BREFLFEZE (£4) , 58 oK

. é—a‘ﬁi%%ﬂié‘ﬁ, 202044 %é\zﬂ%s}**{s (é ) ,2022
WALG A F S PATE (£
19924 A 4] , 2015#9%] EFEHBRAFLIFRELE (£
Ko Shiota 53 A), 20166 AMEHITESE, £F (£4) , 201746/ 10
ESHBIITE (E4)

TF. HAMLTE. P
ERATF A& 22

Source: /23] WAk, HTI

EREETE: BiAXRE, FEbTETHEETHEIR

Bl R E AT Switch

BERTERNRRAEET G, FPEAHELZHE—d8 5 R0 REAER, FXEHANFTETHHOFE L RTAE 1994
F, ERET AT T AB T LEREREATLNE), BERGABRLE, 228 T FE Lo FRKFMHETEIL A
IHRAEILE AT, —EEMFCE 1200 T, —RGERBHRFFE 160 T, F ARG REF. FTEFEELAT
FEFEA+ERBA G H X, LAEL SE R AT FH ZHRIE. 2003 55, ERFTXLEE A ST AP
3], VA E—RMA Ned HFRAHME TAPHM, RALZATHIHHR, (2d THE B ZHXF w0 E 7 XN EHFRA,
TG RIAF 2 FE F B W 569 PS2 F= Xbox., &5 @%aﬂxﬁ&?%ﬁlﬁﬁ,@m%%&mAk¢l$, BRR
HRERARATREI, BEER Wi EVMRAREKRETF., FRETHERETIHTIE—R =, B{E 2014 FHRpt
SRR, AERTAEA ZEPHATE T,
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HEREZERGBREER G
(Nintendo)
Please Select a Region

Americas Asia Pacific Europe, Middle East & Africa
US4 Japan Austria Israel Suisse (Franch]
Canada (English) Korea Belgié (Dutch) ltalia Svizzera (ltalian)
Canadsa {French) I China Mainland (Tencentl | Belgique (French) Nederland UK & Ireland
Mexico Taiwan Czech Republic Morway
Brasil Hong Kong Slovakia
Colembia Singapore Deutschlan Poland
Argentina Thailand Esparia Portugal
Chile Malaysia Finland Russia
Pery Philippines France South Africa

Australia Greece Sweden

MNew Zealand Hungary Schweiz (German)

Source: 28] ‘B, HTI

BFRSFETETHRABROZEFIEERTZIRI T ATEARR §9EE2H, 2019 F 4 A, ERThERE
BlA&AFEH, HETHBREETERERELEERT Switch BATEM, 75| 3F Switch R

2019 4 8 A, BBiHERIER TEOMHRELEEEEAT, BRALER TR E L HRAORWAEF, W ERE
AERAREELSTERERNBREG NS Z %, BEBilE, K ALY REERS; SEFEXRY—RALEAT
Nintendo eShop # & &, #RAEMAZ IAMEA IATF B, BARME T, RV BET 4, HXFHERTFEETH
EREALE AT, EEF7ORSELEHIER TR,

2019 4 12 A 10 B, i3] 349 Nintendo Switch EX KX E, ALABERR ELTE (FHTBAEDLAHBLE U 28R 4K
IR, B AR EN 2099 T, T 12 A 4 BYF 12 B ERAFRMGE 5AANE T BTRE., £ 4Q20 MR L, iRy
KA T EAT Switch 6945 & £38, A LT AR ZE 2020 )k, BHAT Switch Z—FoflEl A 2 T 100 7 6.

ARIE ISR Switch ‘B M, B F] Switch BAAATE T 2@ EEK LM, #F. RAFABETABLE, FAAKTA
B 74 ANYRTEA RS 11E, Hlde LA 38 K115, A 28 RI1/E. T MegM %, LT A8 Switch A
F 4 Nintendo e B /5 ATHWE ( B AT+ E 49 Nintendo eShop XA FX R AR ) . AHEMAE RFE, BT Switch
WAL EREEZAHAETY (MTEEHZLAYRE), KTREEZNHE.

Bl 47 Switch & L4 E £ E 4T Switch & FT45 € £
LTRIRS IS

© FURETIRME O wnms: by = M

MEBmEN HEBAENR

0y
R

_ {FX¥Nintendo SwitchiBR318E (L _ {FX¥Nintendo SwitchiBR(A181E (L

e BRBHIE) BAI L)
B 47 Switch #4458 Rk o NSEHIEBTRDSE " NSEWE-CEHRE
#ENintendo e, ATMSTFEURIITSAE, B sl it
{55ET11 855 TR Nintendo o5/ BB ANintendo e, w e e
aa o o NSHREIE-WREARS * Shipu Game (XS EIFE)
* XTJOYEEHHLE © XTI LA S
— onx

Source: ¥ EMERZ'E M, HTI

HAITON!
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B A A BATRANRA LA K E3bHF, BAAVASHR, EXZFET ETHIREEFEL

%4, Switch EATHUA “BUB R4 R b, FrifHURED H IR e RAIK S R AR F AR W EHE, RS RL
ol R K5 DA BAR A AR 6 R BB, HIR RIEA T )RR GLEAT AR B R ag %, RALEAT AR B
FayarK. BILEAT Switch FRT TTUABATEATEF A RAFH, LT AL HE R /MR 6 FARFRFF, 22
R M FIAL R ST K. A B AT EARA B AT, RAETEM RO R, LRBRA, HERR R
H— By,

T':']fztt@ N ZAT Switch 3% E ZR5, B ATEAT Switch BEF B JE FIUH 4 32 2R, HUE ZF I HR A £, 48
WF AR M 13 7R EIE AR, BT HRE ST AR, AIH T BT Switch 89 A&

B 4T switch k4R A &

First Party Nintendo

5 j:" "

b e, * BB

DGLUXE i R

Indie Games

'r?@iﬁdﬁ

AP ot
Tencent

Tencent

(Coming Soon)

X.D.Network

Shanghai Oriental Pearl Culture Development

Candleman Studio

Source: Amphere Analysis, HTI

Bk, AT EATM, B EAA RTINS E 8 MR R BRI B EAER TS SR 2
#, RIE Niko Partners $(48, @5X 4R &3 ey 21 FF B TAHKT G ENAEA 21.6 [LET, iR THeE
FHAE, 21 FFEEF ENHERTHIEL A 3MCET, ik RBAIT 80%4) B A K EAEAF AR MNZ K 5D
MR EAWABGBINR K, R EFIET B INHERT HRBIEEE T,

13 Oct 2022 27 @}

I\
i)
D
S
g
oOFR



£ R F (7974 JP)

¥ EINFERXTH (RELBLT) BN (BF £4)

3,000
2,530

2,392
2,500 2157

1,845

2,000
1,500
1,000

500

2020 2021 2022E 2026E
B IR T G (BIT+RE) B EAER T HAAR (EAT)

Source: Niko Partners, CNG, HTI

FERAESTEH] AEASERY

M T B5TUR 22 B 47 Switch, B E Z kA Z B 4T Switch B JE4h, XTS5 FoERY, R&EF-F, T 2603

1) BRAEZIMELEMEREHELSFLT MOBA #&R (ETHREL) , RATHA T EHRATFAEX, TETU
SR T, BTHERAMLR, £ 21 5 7 AZKFE Switch, 9 ABRFK G55, 12d Tiz/FRH £E HIRIFR
5, FEAAEER RN LT, RIE App Magic 635, ZAEA53)5% B AT A AKAE 100 7 £ A A . B4l E Switch &
7T 5L H R HEINRZ— Arena of Valor, BE[EE M KT EATATE, FI BAMRRLEZT BT

Switch.
EIHFRELEBIHBARK (F7F £71)
7 6.59

6

3.51
238 547
1.57 1.65
I I 138 139 147 4,3 1.16
0 TARARN

Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22

=N W

Source: App Magic, HTI

2) MPHEERTHEATRT F#H (ETHEXRFERY , F 21455 AABAN LK. BATiZEAL App Store #EZ £ 300-
400 % k4@, i0S A AKAAE LT R, WG et F ot (GLEATsY £ 8 RKBIFT R, £ 8K I0S Wmits
HEZ 10-20 % £ 4, ZAE4FE 2019 5F 10 A AKX T B AR 891ER % eShop. 1254 W £ PC 3% H1E GRFIAM N R
F T PS A= Xbox, XA B Switch, FA1H| BT B Switch AR ALA TR, KA R A Switch 493 £ 5.

3) WHUE Switch ERAT TR S s aexk, HAIka ) & g, SHRELAT,
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BERAE Switch 28/ # W &7 Switch B A EX 3/ Switch B RF/E 3L Switch £ B 7 /& L AT 3%,

JE ZAT Arena of Valor THREATH) & AT Muse Dash
NetEase Games XD
X Tencent Games

Source: 1E X ¥ eShop, HTI

4) suIb, MMEERETH =7 ) B RARA, Switch J 289 RERB KRB T K ET B AL BINEATHR,
KEZ PN Bk, 18 FERMFERY HRELEEE N LY AT “Switch #93F W £ Pl X EiF 4ok
R, BELEERFIRZERGH, X—IELENE] NEIFE TIAT., "B ERIBEXRE Switch L&R#F I
T—h WY, #EHA4EH Switch BT ELHH LG RE = 5K,

2021 SFE94E R B AT Switch 4549 15 skt , A TEHEFRER (REEB)Y , #huE AR L
Ak K TAEE Pixpil FH& Chucklefish K AT, 2021 A& 3K 7T Steam #= Switch -+ &, AR4EE 44 =4F4t, 2021
FAEE AP T 4400 7 .

EHNA E AP %L T TipsWorks TAEE & 6930 2 5%, (MART 3249 4AR) T 22 5 7 A KK Switch X &,
ARG TR CPARTF R4 F 20 LA Firm, 2] 20 FRSEE 100 T, HLess)F 9 A 22 RE Switch X
T8 .+ 5% (Moncage) » , %48 PCIRE AR O/ 2021 4 11 A L&, Ba[&-F 46 R4 R8T 70
KK, BIREHRT RV LAARE .

FERE: TARGFR g FA0 %

ERF AL TENE] —F S48, N3 Wi HT 1889 FH LA FSRAATRA S, T 24EH KNFHBGLE T
FodiE, JFF 1902 FHHA T A4 E B RS —KGF A LM, 1983 FERTIHEL T HF—6 KA HX I Famicom
(FC), TART LBt B A HAA SR —F AR EZHFXTIE, THFTARCTHEXRZLLENES. EREGHL
TF T RRR T LG LR

EA R EHEF F (1975-1982 )

KK EHG) G LT vAEHA B 1975 5F, £ B IER AR T HHAER PONG i T KA & AUK A HOME-PONG, iX
— B B8 R B RAALN B — KK, ORI Ao B . 1977 AR AR B T A8 9% F 0 2K AR A 49 i X AL
Atari 2600 (VCS), A& -F a7 ki k TARABREE, HAF—E LT 0% H XTI, ed FHEIAGZERE
FHRRE T, AT HEINKEIN LI ERHR, % DIRZR TR B ALEIT R H 158 KM@k, /£ 1982
HXpE HEAAGHERET.REEZAFKE, 51X 7T Video Game Crash, K #HERMMARE, HXS ABH, £
R 5 RANT 3 760 R

Bk RN R T 95% 3 (1983-1988)

B EEHRINTIHZEGE N, ERTT 1983 FA£ 0 RIELE T HF—SAREX LKA #HXIEN Famicom (FC, 40
G L) . ABEL Atari 2600, FC AR EHEARH:

1) 4RI RAM A 128B #HZF T 2K, FHEXETHFIHEABAEE T 2K B4, B@EAIHRKKEH; FELE—
KAFRR IMEETH SN0 T4, BT R TiRE M,
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2) MM EA RG] S FC BARTEM A 14800 B T, B BHICLFEALA 60 £ £50, M Atari 2600 X EM-H 199 £ 7T,
TR FCHRBSIRFADATHHEZREZ —;

3) FC ME TAREY BB TUASERIK, BT i FRARZZRAFRGESES, FEIENE FC BFPAY
Jis 68,905 52 I K 52 5 KA B R Ak 0 PR B, B RABIE K FC ShEAE4F disk system F= quick disk A R T X AN )

g

A

EEZNR, ERERRTHEEIAGEI, BETARZF RBERTLGRA, £EF—FTAZTEH, X—WHHEAET 2
AFRLGHE (BALERY) fo (RRIEH) %, B, ERTWBRES Z5HRNE BOSHE, FLEEF=
F RS, B ZFHERA AR, PTA S 5 HRERTEMA T, BFEZLERETRRIES, K
FHNEERLT FCARDGER, Bk 1984 Fk, FC AEH KL H THIE 250 74, Bit =452 —6) 0 KREHIAH
FC.

IERFLGH 1983 M FC —F & & 693X, (K2 R))

1-001500 ] 1op-001soo  (E8RESAL)
(1) 5%

00 o 2 a5 H

Ty

Source: B /&, HTI Source: Google, HTI

1983 FE A ey (HEALE)Y

mNEms « « 000 TOP - 12000 LUIGI - - 000

, ah <

FrErrFrrFrFrrrrrr dddddddddddddd

1986 FiE A i) (B RIEAEH)

)

'v'v'v'v'v'v'i’.‘;v'v

"’1‘ g
) o]
FrErrErrFrFErr FFEFFFFFFFrFr

POl

&
;hd '-

Source: Google, HTI Srce4I,TI
B ABIFARIA G, EREART 1985 FHFL XTI, HFRAM 1987 FAFIL XM (RADEZRLE) £ X E KKK
P, Hab3] 1988 F, EF—RBEMXKT, RBRER, EREUEDRKTY 5% T 0 HAEI T 90%694
AT REA].

F R ERAKR R R EREE—F4 3 (1987-1992)

X AR SN 16 SR BT, 1987 -, NEC 4T PC-ENGINE (PC-E) , HAEAAL FC AR KIR
H, —24Eh A RRIFT R, 1988 FH £ TR EF —3( 16 127X A Mega Drive (MD) , HF AN £
By, —E&#ILE 16 LHFKINT Y 5%, LK AT Z 7R HotE, —LHXAR A
(Blded g, #HRE) BRBIERTEE£4], L5945 NEC Ao B L E 3,
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1ER A2 1990 43t B T49 16 423K L Super FC (SFC), R A HE 3 F A2 PCE 5 MD 48 LT, {28 F izl
# &, SFC 4y CPU B4 EH 1%, —EFE 250 EH WHRLEA R ZRELS B IR K FTM, FHITELEX
T %8 H NEC Fotb BINS, MfER LN EAIFH 3469 RPG f= SIG F ok, BMEEH —F KM (BALE LR
AB S =74k b RPG #& B HFBAY A= (RAXA) , MARET AL HE. Ak 1992 F695 ZRBFRIKEK
R, FRFTEDAFRLENE—FTHRHREK NEC FERS, EFPEBANTHHHBIKEIL 60%, ELE
BN & E 50% L% .

AEX E 4R CD-ROM B R A% 4 (1989-1994 )

1988 5, K RAKAHFIITT CD-ROM 4774, )G PC-E 4 iE T 445K & CD-ROM?, F4fEd 7 & vk CD-ROM #)#H Ak
#) RPG 2, ( RIMESLY , 1991 FH# £ T MegaCD 46 /%.

CD-ROM 4 LA B RATLH R T —A KM EFE, HF#4ak, —K D £ FTvAk%] 650M, iZ£# SFC 2% 4 6MB
FF, RN E R EREERARARKRKGIEH T, L D HERAZRKT Far. 2 fERERHEALZ
TEHEFFSAE LB AL I, B, BRMERZTLGFR RESIEH SFC FFAL CD-ROM #ME, 4 1991 549 CES
B b, kRGN BEHRAMERTHEE, 12 BEREANTEAT ZFE4, L R4 CD-ROM Fr & shitddX, IEH
A Fa PCE /£ CD-ROM B KA #4944,

BZRBRMKEK: 30 R KEREA, FREAH (1994-1999)

M 80 FKJE H1F] 90 X, K B AR L 3D BFHHEAR, iR EAAAARE T 52K, RREMATE CD
FARF @ eghHTF 1994 FE XK £ Play Station, PS 5K/ CD-ROM 74, AEAFM LML T E—REM, FHEFHAE
HATT R)F, ABMEARET REFHEGFEEA, ERELE 1996 FLET N6s, RN LA TH—FH
B, RA 64z E, FATADSE, L&ELHERIT RIEZN 3D AF AL EE

80-90 X E B3 AL
NEC PC-E #EMD 1EX ¥ SFC % JuPlayStation 1R ¥ N64

KA B 1) 1987 1988 1990 1994 1996

& f 24800 H 7T 21000 H 7T 25000 H 7T 39800 H 7T 25000 H 7T
cPU 8 1%7.6 MHz 16 457.67MHz 16 4£3.58MHz 32433.86 MHz  644393.75 MHz
AHRES 164 16 42 1643 324 644

A5 4%

M A 8KB 64KB 128KB 2MB 4MB
245 64KB 64KB 64KB 3MB 4MB
BRNEER 512x242 320X224 512X448 640x480 720%576
& 5128, 512¢& 32768 &, 16707 &, 16707% &
A BAR 2.5 MBF 4MB F 0.25-6MB-F 7 CD-ROM 32-512MBF#
R CD-ROMIE & CD-ROM4E .

Source: Wikipedia, Bilibili, NEC-retro, HTI

2K FRA BERTES ZRBERNARFTRFEA, RESHRBARXRETE=F A, EREHREET
S=F ) AOKGEYE, FE Ne4 REBRAFHFAENR, T AEEFHFEIRETZ O THHERR TS, BHRTE
Koy Fam e Rk R Em T, B Ned4 HRMFAEELR G, XibF =7 ARFHE. @ PS RALEANTARA
1K, A% EW, bt RAEEHHREEMN, RERFNTREH=ZF) BEHERREAME, LLRRLH PS FETREL
%47 o 8 X HI PS & LA FH — A B waitE s, 4524714 1002 7 A= 860 77 .

RREABARZFRR EMTHEREYTIZ, Rk 1999 FE R FEIMKEKRLE R, ERBRRERF LMT 8 K%
60% XTI, ELRERZL LM T AL 7008, RIERTED ARG TR T 20% 445 .
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BukBERIKEK: FRA#—FRERE, BMHEANL (2000-2004)

2000 4, HRIEHT PS2, EEM PS1 MAREAANE =5 WY, 2RHE—FRET H T HHLL, 4 PS2
MRS LA B R G HRIN, ERTEEAL 2001 S T KA LGN R A LA Pt —F4) GameCube, & T
REF=ZF ARSI, ERTLEREEHT., RIBLELTFA, PS2 LK E T 4380 FikK, ™ GameCube AR
A 653 .

2002 4, #EkIER T Xbox, HAE LM 4et E AR 4 (GRIRY F2 £ BT RILAEAZAHLBEK, Xbox L HK L
W sbA8 sk, ARI1EF] 2004 F, EFWRFHERINKKT, kRO THHHRE— TR, £ 8 Kfifsby LB
70%VA L, mAEREHHBRU#E—F FRET 14% (BR) F210% (HF5)) .

R ZEENT P AR HAL KT B 3h

RAEREAEINT G —E R LA NAL, (RIERTEEIT G0 M2 %A%, £ A 1989 F34h 69 FH Game Boy
25 —A 4 73T 2003 %, £ EHEGRKGHEREN, FlHES Game Gear #= PCE-GT A& LE L5 Z . Game
Boy KA REARMRE AL FETHHBRRAL, ERAACHATFHEREEBERABBEMNGE S, BRIE wired.com X
89,2 NiX, Game Boy HAEW F T w T AL AL 15 I AFA L, & k49 Game Boy Color T ¥A%EARL 35 NAFWA L, M
Game Gear X A8 42 At 3-5 )N AT,

2004 SFAER 7 XA T —HR X AR A E A NDS, NDS BeA M GAfik o, BART RiE R FARRAEGI LK 69 4%, 5
HAERAETMAUARLT PREREAR, BHEREYT KT HRADRI, THATEEHRXTIH., NDS L2 & Eik
WA EN, R T 151053, FIKT FIEHE RS g 48 F 1249 PSP,

BARRE, ERERABRENT G364, 1RIE Fandom #IELit, EALHKE B4 E Toplo 89 FMNT, XY
2 BE 83% M, BEAETHLE R (14%) .

A4 F Topl0 HRENEL &

T FAM K EF5 E4E (57%)
Nintendo NDS 2004 154.0
Nintendo :Z;ngo?;’ry and Game 1989 and 1998 118.7
Sony PSP 2004 82.0
Nintendo Game Boy Advance 2001 81.5
Nintendo Nintendo 3DS 2011 76.0
Nintendo Game & Watch 1980 43.4
Sega Game Gear 1990 10.6
SNK Playmore Neo-Geo Pocket 1998 2.0
NEC TurboExpress(PCE-GT) 1990 1.5
Sega Nomad 1995 1.0

Source: Fandom, HTI

BERBRIKK: FEHRRE, X ¥E)24045H42 (2005-2012)

BT NDS #9 R, 1ERF N AEXHT 69 RN ) 7 et —F F KERABEATIRE, JFT 2006 F4f b 7 AE M 69448
RIBR I Wii, FBEAEREE1THE Sy — 2 2R R HE KA 4o (Wii Sports) «Mario Kart Wii) &, & FRELHM#
BRI, FHATHFT HRAMR LR HATHRNGE Y5, EXLTERDH SRR B, BB Wi 42586 F K
HEREINF RE T, BEMERTEIH DR T THT % 694058 ML,

s Ek ek AT 2005 7 2006 SRS T M4 9% F Wii 49 Xbox 360 #= PS3, R TAEAF M4 & m st E b it

PEBARPEA, FFH PS3 &1 T R EBFF L ALA R FFRFERABMAER G FRA, 45EF 124, Ak 2012
0 R FBFERAK R, FERE Wii £ B ABIFET 55% 908, EEINBIET 39% 08, E3MET T AR,
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1ER ¥ Wii 3% A 1ERE Wii FERARE

Source: Google, HTI Source: Google, HTI

BARBERNKEK: TES £ 1w, ERETHABL LR (2013-2016)

B FRE A Wil 69 R EAER F RATME FALRAT AT T 69 4AR, TR 2012 F3EEH T 44T Wii 699462 F= NDS
o R Wiil, ERERETH —4 1080P AL, Ad Wil F—KiRH. RERE, 4% Wil £ Wii ¢9kkmk EH
BAK, BT AEFH# (GamePad) L% TAERK, EM I Z2hat E—RK Wii BAHE, WEEXHEBY EHBERE
B, ok, R RBEE, WENKEREREEZ ST, /2 GamePad RA L EMNTKAF A, K
B TEFROAK S Fe FAm 0 . =, Wil 2R E8CHE G, =R B 8149 PS3 F= Xbox360 B £ T 1R %, EiAAE
MRREZNETR, RE, EREHZ 1080P HEITFLEZE, FHFE—FHRMEA TR, EX—0T4 Wil Tk
FiLF) 149 PS4 F= Xbox One, 1RIAF T 8%49 T H W4, MK & PS4 VA 65%69 15 & dk & &k .
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ERERRIAE

Fusajiro Yamauchi FF 44 /& B AK#i Fedl & B K4h %,
%

R B ARG — TR E = BA A I 3]

JE K RAE SR 5y BT =3 Ao R AIE 5~ 5y BT L7
/3] £ 4 # Nintendo Co., Ltd.

M2 B A K IRAEHA R 5 BT —3

B AER F B H R AR AL TV Game 15 Fo TV
Game 6

4 F MGame & Watch

e A2 R LA T )

B R ZAERE EE NG

3 b KA %% 2 E HLFamily Computer System (FC)

FCVANES % F#A L £ 3

4 i F HuGame Boy
it th 16437 X, E AHLSuper Famicom

3t b % X, E AU Nintendo 64, % #LGameboy pocket

4 1 Gameboy color

3z ik F HlGame Boy Advance, # % E#UNintendo
GameCube

3t 4 ¥ HNintendo DS

A B AR R R, EALWi
3z 5 Z HUNintendo Dsi
3t & F HNintendo 3DS

A X EALWGT U

3 % Nintendo Switch
I b ££ 5 R %-Nintendo Switch Online

4 s Swtich OLED
Source: FK MM L) HTI
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1962

1963
1970

& B A3 4]0 8 3 th  — 3K R 3% E HHome

1975
Pong

1977 Mk A hves, H—R#ERFHI
1980

1982 J ik A &L /video game crash
1983
1985 53 % 2K T ALSC-1000, 5 3] HLSC-3000
1986
1987 NECHE ik 1643 3% &, £ AHUPC-E
1988 £ 4 & MD
1989
1990 £ 4f i F MGame Gear
NECH th £ HUPCE GT

1992

1994 Sony4ft i Playstation
+# £ 4 ik Saturn (SS)
NECH i PC-FX

1996
£k & e —2 £ HDreamcast, % M &,
1998 BiA

1999
2000 Sony4f i Playstation2

2001

2002 k4 s Xbox
2004 SonyH it FALPSP

2005 {# 4% & & Xbox 360
2006 Sony4f i PS3

2008

2011 Sony4f K FHLPS Vita

2012

2013 4k 4 th Xbox One
Sonyif i PS4

2016

2017

2018

2019

2020 Sony#£ i PS5

2020 ##% %4 i Xbox Series X/S

2021

34
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LEZx
F—RAFRAK K,
8k e

HIh

B RHEBRALK R
B A
PCE 27%
MD 12%
SFC 59%
SNK 3%
F Z R AFBAK R,
B A
PS 58%
SS 20%
N64 18%
PC-FX 1%
3DO 2%
F v R AR K K
H A
PS2 76%
NGC 14%
XBOX 2%
DC 9%
F R RFERIK R
B A
Wii 55%
PS3 38%
XBOX360 7%
Fr T R BFBRALK K,
WiiU 8%
PS4 65%
XboxOne 28%
F LR HFRAILKEK

D

e
11%
37%
53%

0%

2
74%
6%

19%

0%
1%

e
73%
11%
12%

5%

i
39%
31%
31%
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IR MG RAT I T G IR BSAER F ) Fvh
SRENFRATL T HFE 22 FHAAMK
] TE R ARE LR RERAPTRE, BRHANRE R LG RT A EETI, MABRASIRS A 4248, Newzoo
it 2022 FAIRK IR T HIEAR LIRS 2%E 529 1CET, LsniEINA T mE— K BN R B K@ T.
EREHR T0%A LERAK B B RUASNT Y, FLXeRTHAEEEWGES), FELENG)MACEE 22 HFEN
Bl T iE 3.6%.
AIRHBR T A R (HCEL)

250 50%

40%

200
30%
150
20%
100
10%
50 0%
0 -10%
2014 2015 2016 2017 2018 2019 2020 2021 2022E
— -7 — 5 EAH,
s - 7 5] P3G R — S ) LG iR FAH R P i
Source: Newzoo, HTI
INHR TGRS FERATAY

BEZFHEBRNE—ARBNENHRTIGER AT EFORERE, REARE L AN INF LB TSR NZ
—. 2R, RRFBEAEIT FHEZRAFHRMEERGINE, AR SR, BRI, 20 4 1
A, WIRE F B A F EH Xbox Series X £ B K ITH 2 AKA & 6K, 172 F R LR A2ERETE Xbox Series X
#= Xbox One, —EHFKLLEFPCFE (Hldew CGRIRLFRY ). 215510 A, ZREHALEPS Bl b T 4 5695
— R, (AT 4Y B 22 FmEE PC, L% Steam. ATtk ki, iE—iR L#EREFK PC, LEAFT AR
XGP & J 8944 & F=3T R 89 $2 5t

ERFTOTABENTHRLAERERE —FRBARRALSTRAERILE, REIREEREFRRB. S0 L4748
PIHE R RIHERANRT) B, —H @B T Xbox PS5 VAR PC 3% #4695 NBHR, B —F @ER TR E R K 2F

F Ak,

W - 5H7 S 4EA

ERZE 22 FPANTFHBRTHF

% #F 17 M4 switch £, M b (BAKFTH 8 £4m) (Eoe! hhaks) (ERFTWERLTI) 2 (&

Rik: WHZEY FRUF—FHER, ERFTEMAL 21 MFZRIFEENS K, 16-21 M4 CAGR £4 28%. HA
22 M, AR TR P—HK, FRTASAEFENARELIERERAPKE, AEAFERALF LT A
BEZ M, VABRARG R 48R0, & 21 W HHAKF A, ~58 MNE 22 MR LT R 4%%£ 16,953 1C B .

st R # & AR B RN, 22 W RAAER RGBT T, #ikd TEARKE PC R LS5 L 42, UAAL
Ak S AT, HRBAR BIE R 10%; RRRHEZATAR LFFTHKRT —Z AT BENRR, MR IEEK
3%% 27398 1CA L. & 23 M —F/F (2Q22) ZHHRBAFEINT TF, ERTEAR TR 5%, HIKET
6%, BRRFIITE 2%, FEA B S,
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HEREEBN (+12 BA) FeFlkigik AER R RBBFEREUN (+12 BA) stk
2,000 140% FY19 FY20 FY21 FY22 1QFY22 1QFY23
1,800 17591 695 120% AERFBUIAN 1,201 1,309 1,759 1,695 323 307
1,600 100% FIRIE# 9%  34%  -4% -5%
1,400
1,200 g0%  ERRHEMA 2,311 1,978 2,656 2,740 616 604
1,000 60%  [ElIEik -14%  34% 3% 2%
800 20%  HFHE R 1,666 1,473 2,153 2,364 533 501
600 - N 0 0 0 o,
400 323 397 20% PR -12%  46%  10% -6%
200 I I_S%)%
-20%
v d“?’
NSNS
e [5] LG i
Source: /&) MR, HTI Source: /3] 4R, HTI
BARARE, AR EFRA
M 19 W E A, AER 0 BA) B TS AR, BAFEM 18 M4F69 38%I2H 3| T 23 MHF—FZ 49 60%,
FAFEI 18 MF4) 13%RFA 2| T 23 MF—FF 6 39%. FE2F AR FEK, 1622 MF LM KEZA 75%, &
RAFEAE 22 MFRBNTHERELTRT 0.6% 2LE 23 MF—FEKRIEHK, FlIERK 28%%F 1190 128
T
f 23 MHE—FE (2Q22) , REH—F #HRIAN & LR iR IT, st 2R EAEGHEA, 128 F Switch-OLED ( £4)%
BAK) 452 &t ey29F, HAFA FRAS T EhE8FRRARE, LARERRFRFF. Rtd T8 OURMA, A3
ZEFAERARITOANAT L, ERETHEERITROANGT»EE 33%. 22aTELEHRHHE, SFHERE
PRI K 53K 10 N F oA
2R EA)HF FEREEIR4FE (+H4C BT) iR
70% 600 600%

60% 60%
60% 55% 56% —

50%

500%

400%

37% 39% 400
0 0
40% \ 300%
30% . 200%
28% 29% 3%
27% g ° 200
20% ° 119 100%
20% 103 93
0,
o I I I i
0,
7w A% O O N A S - - ~100%
PPN S I G U L FY16 FY17 FY18 FY19 FY20 FY21 FY22 1QFY221QFY23
SRS . _ .
S I p—— Y IDE pETE )2 EA AR (T B ) et
Source: 23] W4k, HTI Source: /™3] MR, HTI

LR TR & T E T

NG TR 23 AR TR, A3 RE G TS A 488, A ZEE TR, A3 Tl 23 M4 Switch 42548 P4
BHFI LT 9% % 2100 7 3F, R4 BTN A 2.1 104, Bl TR 11%; 2FAFm 4 16,000 128 T, R
Tl 6%, ©1F4 =B A LkF2ERA 4GS, A8 FiteF44)004 3,400 128 4, Bl TH 29%, 44 £4&TF
%7 8905
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T PrtaE) 23 M — TN FH-FAE) FH, ARIE Bloomberg, T 3H3t 23 Mr4F Switch 284 = RFF A2 8) 35 5] — 2K,
@wﬁzsw#%%%ghﬁ%ﬂmﬁ%ézaem# BF a5 12%; T 23 MERERAHR LK 1%E
17,165 12 8 7T, & T8 485] 7%; R 35t ag 2555 R a8 5 6 4A~8 45,

AER F 0] FY23 TR Fe T 3 —HTRAT
(+4 ax) FY22A FY23203)485] Rk FY23THTA FEledgik  $35/0 5 Mt

T 1,695 1,600 -6% 1,716 1% 7%
ZEH)H 593 500 -16% 588 -1% 18%
232 IPEES 35.0% 31.3% -4% 34.3% -1% 3%
)5 477.6 340 -29% 460 -4% 35%
EFIES 28.2% 21.3% 7% 26.8% -1% 6%
(FHH)
Switch#2 45 & 23 21 -9% 21 -10% -1%
Switch#k 44 & 235 210 -11% 236 0% 12%

Source: Company Guidance, bbg, HTI

AT &k RAethik, THsTFIERE FY23 AR RHE T, T390 & RFEREAFF K 31% % 35,914 12 H
m,ﬁﬁ&%%&&k%ﬂ%%%3%Lﬁ8%%m AAEERG, Tt ERERLLSZEHBEERLEF
25%, AVEEEIWTR S5 ANE o5, HBZIT, FTHHEREHRBAGEIIE +EES,

& RAFRI A RN T 39— TR

92

(+4 8R) FY22A FY23—E TN FA¥ik
RPN 2,740 3,639 33%
ZEA)A 346 259 -25%
XN ES 12.6% 7.1% 6%
HhER

(BHET) FY22A FY23—EH TN Fiask
ERMBN 16,230 15,820 -3%

Source: bbg, HTI

BAVAA T HAHERE 23 MFTM Z T3 4551 A M7 @R E: Bk, A8 & 23 MEEH—F MR+ AR AT
Hﬁ&ﬁﬁ%ﬁZZ#Eiﬂﬂ?%ﬁﬁé;ﬂm,ﬁﬁﬁ&i%%%ﬁmA%éﬁﬁm B BT RATEIENE) £ 23 W
FH 2 K EZHRMEE, QEETHEN CETH RIEY  ALLNE) T RABGMEARI, EREEAHT 9 A
9aﬁﬁ%«ﬁ%&&3»ﬁi§,imﬁﬁﬂ$%mﬁ£73%ﬁ‘ , AT Switch £ B RS L4533 K Z 4
%, %‘fﬂﬁk%y:b_dm?ﬂktly’i}\ﬁﬁﬁﬁ‘%% f), FFERRS R R %Aﬁéi‘/ﬁ%ﬂk H % $2%h Nintendo Switch Online & 71 #93%
. B, ARRZRGERETETGET, Na AR TEREGE (EREAHIEHZEY ¥ 23 £ 5 A 12 8L
&, RS ﬂ?%hi’* 3% S 4T,
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ERFE Switch FX A&

K L &E R K, L&RER

1 1010 # 4V B & B 2 2 KR 2022/9/1 32 ETH ¥ 2022/11/18
2 Biohazard Village Cloud 2022/9/14 33 Romancing saga minstrel song remastered 2022/12/1
3 Various Daylife 2022/9/14 34 FZ & 41 7: HS AU Reunion 2022/12/13
4 B+ B KX %8R4 LA A% Online 2022/9/15 35 LEGO Bricktales 20224k %
5 Dungeons 3 2022/9/15 36 Disney Speedstorm 2022
6 VAR 4 F S 2022/9/22 37 K ¥4 % Engage 2023/1/20
7 RKEDEA N F 7T T AT 47NL 2022/9/22 38 Final Fantasy Theatrhythm: Final Bar Line 2023/2/16
8 %P 5 2022/9/22 39 (WA T 53 2023/2/22
9 TUNIC 2022/9/27 40 EZ b AR 2023/2/24
10 Life is strange arcadia bay collection 2022/9/27 41 NFHiRA 2 2023/2/24
11 Commandos 3 - HD Remaster 2022/9/29 42 Fitness Boxing: Fist of the North Star Mar-23
12 RAILGRADE 2022/9/29 43 ER#EAEH: TEHX A 2023/5/12
13 7] )43 MR R R 2022/9/29 44 Just Dance 2023 2023/11/22
14 EA SPORTS FIFA 23 Nintendo Switch Legacy Edition 2022/9/30 45 &L L] 3 2023
15 NieR:Automata The End of YoRHa Edition 2022/10/6 46 WM& E452E E 2023
16 & 3k s R+ 2022/10/13 47 BB EE FHAEIE 2023
17 L AR ERZE 2022/10/20 48 OddBallers 2023
18 BA LK 2022/10/20 49 F, R, 2023
19 Matchpoint - Tennis Championships 2022/10/20 50 & %454 2023
20 AceAngler:FishingSpirits 2022/10/27 51 & F A EXE A% 2023
21 RS 3 2022/10/28 52 %4 % T -Elements with Emotions 2023
2 BRI 2022/10/28 53 Super Bomberman R 2 2023
23 AL B HE B, 2022/10/28 54 Ib 20234 %
24 MAEL1ER Nov-22 55 BAKFME Fhutg 2023%4.%
25 SR AN MIE ARIBEERREA 2022/11/2 56 X rA4: 4 Remastered 2023440
26 HARVESTELLA 2022/11/4 57 K. AtRé91RE 202351
27 RABRAT 2022/11/5 58 4L R AR 2023447
28 JF AL 2022/11/8 59 4 3% 4hiE 20238 %
29 % R f Aot 3 2022/11/8 60 Fae Farm TBC
30 Tactics Ogre: Reborn 2022/11/11 61 &FAH e RAE TBC
31 ETH AL 2022/11/18 62 Radiant Silvergun TBC

Source: A8 15 &, FEREA@ME, HTI

12 HH o MAFNE AR = FHE TR

R EE, THTHRERERRZFUNFABILE TFTHE, FY23E/24E/25E AT R tb+1%/-3%/-1% % 17,165
12./16,733 12./16,601 12 B 7T, #HFE IR b T4 4%/8%/3% % 4602 12./4,232 12./4,100 12 8 7T, £-&& T Switch £ 744
23 FAHANEG ARG NF, BELRINHERT HRIMYE, B4 E TR, BT —KEZIEA A HEIE
d iR, TR Switch B4 S FY23E/24E/25E F) L FIE 10%/5%/15% % 2070 7% /1960 7% /1670 7 £&; H &
Switch 2 LR f= Lite #5 VA 17%%49 CAGR F 7, OLED 4 A4 & ¥ —K =%, 452381k CAGR XA 6%.

Bl & F F—Z RS0 R 2, THFHER TR B4 T2 B ILE L T8, £ FY23E/24E/25E [F) tb+0%/
2%/-2% % 2.36 12/2.3 12/2.27 12, Rk, THFHER SN RF TR, AREEBEHELT, A8 4)E
FIEE 2 T4,
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HERE T H—HTAN

FY22-25
BT (+12) FY22A FY23E FY24E FY25E .
FHLOYWRE
N 1,695 1,716 1,673 1,660 -1%
5% (%) -4% 1% -3% -1%
24018 946 961 942 930 -1%
g (%) -3% 2% -2% -1%
ESRES 56% 56% 56% 56%
2% A)iH 593 588 582 562 -2%
#iE (%) 0% -1% -1% -3%
2= INHES 35% 34% 35% 34%
2 A1 478 460.2 423.2 410.2 -5%
2% (%) -1% -4% -8% -3%
2R A 28% 27% 25% 25%
EPS (A 7T) 405 369 345 331 -6%
Switch# 455 (B 7H 2) 23.1 20.70 19.60 16.70 -10%
25 (%) -20% -10% -5% -15%
HRBMAE (BT E) 235 236 230 227 -1%
% (5) 2% 0% -2% -2%
Source: bbg, HTI
WHFR Switch BH445E (FHE) TH M Switch kB4 & (BFE)
25 238
236
20 58 E—
234
15 104 -85 I 232
6.9
230
10 — 236
228 e
5 226 230
224 227
0
FY22A O FY23E FY24E FY25E 222
W Switch Orginal ~ m Switch Lite Switch OLED FY22A FY23E FY24E FY25E
Source: bbg, HTI Source: bbg,HTI
ERZERAEREE

BEHV: BARKRZETAH 100 BFALEK, ErPFiEsH 100 RERTERZENMEL A 597 7 AT (44 41,200 £
), BEITERZ, B — AR ZNE) Td i PR GRIR T T, ERETAE2F9 A 308 TRT 101
PR, BRT I, 38R T RZ A, BAEY KNS BRALK. THENS 9 A 30 BILEMH 5854 B T,
T—x4%H8 10 A 3 A I TFRE 5820 BT (-0.6%) , 10 A 4 B3] RMILTF 6050 BT (+4.0%) , ZABAN
17572 6000 B LZ kb, FFIEAGEEAERIFAZI.

BEZEW: ~NE £ 22550 10 BEHTRE—REZEOM, XAE5 A 11 BFATE W RET 564 128 TR
Z, LB AEREZY 0.85%; & LB EANFTHEMT 4 899,500 RE, L& 507 128 L, LY ATTIA
%5 0.8%, /&) 2019 HF R HATILWA KB AN FHE M,
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ERFRERBHIERL

8 IZRE & EHWeEH (+428 L)
2022/5/11 899,500 50.7
2021/9/15 1,800,000 95.1
2021/9/1 1,377,700 72.0
2019/2/22 1,000,000 31.0

Source: 28] MR, HTI

RE 8 N3] B2 % 3K Interim Dividend #= Year-end Dividend X &2 8, H F Interim Dividend 4 33%#) 554~ A & & #)
{#, Year-end Dividend W/\ﬂ\/i 1) 2522 RE8 33%; f= 2) 2FVFFFH6) 50%; AE FRZHEAF Interim
Dividend %9 £, 22 M4 38) S ILE 44 2382 10 A /L, vASF TAAT R ERRELL A 3%, R ZE Wi b mH B
&E@ﬁ%%%&%,ﬂﬂ%ﬁﬁl&,B@iﬁiﬁﬂﬁ%%%%ﬁmmui,é%%%%ﬁﬁﬁ&%%io

ERERELAERL
0,
300 264 60%
250 /\138 50%
200 40%
150 130 30%
97
100 71 20%
52
o B
- 0%
FY17 FY18 FY19 FY20 FY21 FY22

m E R E (HM2B ) e %8 ¥ AT % Payout ratio

Source: 23] WAk, HTI

1ER BAEAEAE & T 7Tt 4]
5] B ATAEA K A 23/24/25 W4 16.9/18.4/19.0 42 PE, 10.2/10.7/11.3 42 EV/EBITDA, f&{AK-Fw& & F T Eband) .

FERE TS 4R
Company Ticker Mkt Cap P/E EV/EBITDA

(USSm) 2022E 2023E 2024E 2025E 2022E 2023E 2024E 2025E
Nintendo 7974 )P 53,515 15.7 16.9 18.4 19.0 10.0 10.2 10.7 11.3
Square Enix 9684 JP 5,528 17.8 16.6 15.6 16.1 10.0 10.3 7.9 8.2
SEGA 6460 JP 3,194 16.0 15.2 12.7 11.3 8.5 7.3 6.3 5.7
Bandai Namco 7832 JP 14,741 24.3 21.2 20.9 18.9 13.5 11.7 11.3 10.3
Konami 9766 JP 6,316.2 16.2 16.3 14.5 13.6 8.1 7.8 6.9 6.6
Activision Blizzard ATVI US 57,726 25.8 19.0 17.5 15.5 17.3 12.8 11.9 9.7
EA EA US 33,555 16.8 16.7 15.1 13.6 11.6 11.7 10.8 10.0
Sony 6758 JP 82,144 12.2 14.0 12.6 11.4 7.6 7.2 6.9 6.4
Average 18.1 17.0 15.9 14.9 10.8 9.9 9.1 8.5

Source: bbg, HTI
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APPENDIX 1

Summary

Nintendo is one of the three main console game players in the world: In 2021, by hardware sales units, Nintendo had the
largest mark share of 51%; by game software sales, Nintendo took 37% of the global console game software market.

Nintendo generates higher proportion of revenue from hardware sales than Sony and Microsoft; and First-party games are
Nintendo's core competitiveness, contributing 79% of Nintendo's software revenue in FY22, higher than that of Sony (about
10-20%) and Microsoft (about 20%).

Unlike its peers who sell hardware at loss and earn profit from software, Nintendo earns profit from both hardware and
software sales and enjoys much higher profit margin than its peers, eg. In FY22, Nintendo's OPM was about 35%, Sony's
game business OPM was about 13%.

With over 100 years of history, Nintendo has been the pioneer of modern game industry and every attempt of Nintendo is
changing the industry.

Currently, Nintendo is trading at 16.9/18.4/19.0x PE and 10.2/10.7/11.3x EV/EBITDA in FY23E/24E/25E based on market
consensus estimates, slightly higher than peers. According to Bloomberg consensus, market expect Nintendo’s
FY23E/24E/25E revenue to be +1%/-3%/-1% YoY to JPY1,716.5bn/1,673.3bn/1660.1bn; and NP to decline by 4%/8%/3% YoY
to JPY460.2bn/423.2bn/410bn as Switch going into its 6™ year and lack of positive catalysts.
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AR REEER G, ARG d5EERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Feas
3 (HTISCL) M A AR T AT AR M sk aa i, B8 B A R B (HTISG) &M R 2 AL A LT 8 8) k5 B R AAFIEARE ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities
Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFA1E Analyst Certification:

#, Natale Wu, ERMRIE (1) KARRE P OB ILERRRT RN RRL P RAMETRIA BAFAE X LTATHMALEL, FB (i) RORM P RAETR 5 KA RRE
PREAMNLAENRA S LERABA R, RAMBREPAHAR A NGIER, KN (QHEKNNEE) ELTYREAEAMSAA, |, Natalie Wy, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

&, Xiaoyue Hu, ERMRIE (i) AMZREPAZLARMRBT AN RRL P RANEFIAA ARG RLTAGHIAIL, F1 (i) KORB b A ETH» 5 AR L RE
PREANLAENIA L LEIABAA; RARBREPATRAHAS IR, &N (CERNORE) ELPHTHAEAMSAA. |, Xiaoyue Hu, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

&, Yulin Zhong, AMMIE (i) ARAIRE P HEILERRR T AN ARL P RAMGETIAA B d L LT AN GMAE, F1 (i) KORB T RAETHSEARLRE
FRANERENINA LR BAK; RRUARE T BN HIER, KN (QBEANNOEE) ELTHTEREAMAFL, |, Yulin Zhong, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

H, ling Weng, ERMRIE (1) AHLRETHEL AR T KN KRT PREGETRAA B AFAE X LT AGHMAE, FE (il) KRORH P EAETH2 5 KARRE T
FANERERIAE LA BA KL, KBRS T ATE A ARG A, B0 (QEENMNRE) ELTHRBEAEMUSA]A. |, ling Weng, certify that (i) the views expressed
in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be
directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security
or securities of the subject companies discussed.

FAFERE Conflict of Interest Disclosures
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ERRARR, F T HANAESEE, %4 M Z ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

HRIEARDA A Fo AL T8 (4R 87 ) Eit& 124 A AAS T 002605.CH, 2013.HK, 300459.CH, BABA.US, 600188.CH, ZH.US and YALA.US X K447 B . 44T
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L. BRERERFBAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002605.CH, 2013.HK, 300459.CH, BABA.US, 600188.CH, ZH.US and
YALA.US within the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing
projects of 002605.CH, 2013.HK, 300459.CH, BABA.US, 600188.CH, ZH.US and YALA.US for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the
new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

HAHER, BBMNH 603598.CH —FLE KL ALY 103 L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603598.CH.

002605.CH, 2013.HK, 300459.CH, 600188.CH, ZH.US, 0020.HK & YALAUS B ATt 4 12 /M A A R EBAE T RITLEE P,
002605.CH, 2013.HK, 300459.CH, 600188.CH, ZH.US, 0020.HK and YALA.US are/were an investment bank clients of Haitong currently or within the past 12 months.
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7)) HBREA RN TEEE (RAF) RBHARRAY FMEEE (PE) RERAF RN AMETEEBA LETEBARNS RN TLEEEAM SRAARAS, RERF
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REFAFAE ATEF I BRTELARAE - B FAALRFRABFEART AL AT AT AU AREKRAA B8 L7 K7 R ARREDA A8 &+ R AR
PATRERARKALTEARAS) AT RETTARANY LT ARRAGREA RS AT RERARLARARAS) AT AFAEEAARAS) LAR ALY H/T, 20N
D415 & F LATRANE], 300017.CH, 0302.HK & 300336.CH B AT Rt % 12 M M RBENE P . BRAZ P REERTATLFNIEAIX LIRS

600570.CH, 0268.HK, 600060.CH, 000802.CH, X /& 14 #H4A FR/\ 4], 002445.CH, 002605.CH, Jb 7 AR E AHHA o d) BB AR - LR P ARFHRARANG - BEMY - BLHLE
FOF ~ 418 —F 2% Bt X L 7 P A F AHA 1R/, 002624.CH, 300133.CH, 300251.CH, 300364.CH, 300459.CH, &k & MA R EA S EATHMERA A, HELE (&
) RBREA RN MECE (RA) KHHAARAY FLCE (TH) MAKARRNS ANFTLEEA LEFTEA RN AN FTLECERE SHAARAE, RERE
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REFMEEL ATEF N ERTTRARNY - A B FARLRERABFEALTAL LT 55 AU AREARMA A L7 55 AL AREARRA B8 0+ AEAK
PATRERARRALTRARAS) AT AETTARANS LT ARRAGREA RS AT RERARLARARAS) AT AFAEERARAS) LAR ALY H/T, 20N
412 8 F LA RG], 300017.CH, 0302.HK and 300336.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

HB T E 12 /M) KIFAT 2013.HK, 600188.CH, ZH.US A YALAUS AR TR ATIR S0 4R8N,
Haitong received in the past 12 months compensation for investment banking services provided to 2013.HK, 600188.CH, ZH.US and YALA.US.

AT (AAFER) EARZAA AN 8083.HK, 002027.CH, 2013.HK, 600188.CH, WB.US, ZH.US, 0020.HK & YALAUS 334 T4ATRAREN
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 8083.HK, 002027.CH, 2013.HK, 600188.CH, WB.US, ZH.US, 0020.HK
and YALA.US.
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B (R4) JHHAARAE MEEE (YE) RARAARAD KN LE LA LERERARA AN L RAE AHARRAY, A7 SREGAAARAD LT A
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TR Rl KR KBRS A7 ARG KEARRA A DM EREAKP AT AERALTALT BARAD L7 A ETTARAD LT AR AT RRARA
AATREEARLARABAL AR ATAEEAARAS, LET A LT A & 300336.CH KFRERAATRENIILF B RIS 4RI,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600570.CH, 002445.CH, 002624.CH, 300133.CH, 300364.CH, % # i i % A
ARFENE EAIHRERARAY, MERE (7)) RBREARAG FMLEE (RAF) RARAARAG) HEEE (PE) RAKARRAL ANTEE B LETERH
Rra] AN R RRRE EBARIRAD, LRAF ERERRTA RS LT AT ERRTT BARAD AT AT REL B SR RAD LR EFRFRTE ARG LT A
FREZREBARAG - FFRFLARB—FAL AT EFRAATERARAS - AFRARMERFAEAL AR FFRFRET EARAY - FARFRRE DR T
FAA AT EF N ERRTEARN - I B RAALRERAMIIEAR T AL AT A7 AL AEARBA A8 7 5 7 AL REARGA RS D04 REAKP LT F
ARARTALEBARNG AR REEH AR LT ERAGRRA RN AR KRGS RLAHARA ) AR AFAERAARAE, LET K LH 47 and 300336.CH.

#8445 601728.CH, 0941HK, 0728.HK, 0762.HK, 0700.HK, 1024.HK /& 3690.HK A *EAMM T 7 A AB ERAEE.
Haitong acts as a market maker or liquidity provider in the securities of 601728.CH, 0941.HK, 0728.HK, 0762.HK, 0700.HK, 1024.HK and 3690.HK.
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RAEX (K200 57 f 1 B F##47)

BARE (LT RANTT) R PAEARARTABERNE LG
Ag: RFAF. PRABTAT, XA LFEDE HT HRARL, FH
HTI AR IRLE N TR &, BAARFBARLLAFRARR, £
LT, MG FRAHLAREEARTER, ATANEERENA
REATEARN (RPBFANATHE) UALRAE,

PR EA

RFXF, Kk 12-18 M ARG REBIKRE 1094 £, REZ e
’F

TR, Ak 1208 M ARG AEBETUAK, AERX LT, i
FINRA/NYSE 895 R A A4, R AAH T P RINRA X —£4],

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
’F

AW Z AR AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B At - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in
its entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and
other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected
to be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

AZE 202249 A 30 AR FREFLALNA

RFXF il

(##)

BAEGREALEEL 89.4% 9.2%
BRRITEP* 5.5% 6.8%

CERAMERER BRTATEP T BT Rk,

LEPFEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

B2 Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

Outperform
89.4%

Outperform
89.5%

BTKw

1.4%
4.5%

RAHRIE FINRA/NYSE 693 R A AN, RNA B PHRBIABA E—£5], F2EA LA REAFRANRE.

WAHERALEN (A22020%64308) :
EN, A% 12-18 4N A AT AR AORIEE 10%0 |, KR T

P, Ak 12-18 /A TSR R RS TR K, ABZ T, AR3E FINRAINYSE B3R A AN, RIS T HRRIAFA X —£7],

£, Ak 1218/ A RIS HCRRE 10904 £, KA T

BB ZEAERE K -TOPIX, $E - KOSPI, 4 7% - TAIEX, 6 £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Ne utral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BBEFERAHR: BIEFRAATE. FRREERS, FARS PREGEALASFTRERTHSL, RELTTROBEEMREZIUNME. IABL IENMEHEA
THATRZRA, B AFIMERATEAGRA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HRER A REZE: AERRTRAKPAERREENTE A REFEEAFA, BEIER (600837.0H) , BARRTLENENE), L2TYEAATE A ROHALRE. 2
R, EAERER B BRIEARR GRALZSL, FOMEGEFREEEIEANTE A RIFRT A FFRE.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE LA 100A K (Q100) 88 AAE R Q100 B3R 404 100 L FREARANRATE ARSI ES %, RERERALATRZNRLLE, FEOTHLER A
REAWNG TR LAFL, BAEREEH QL00 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s hottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG 324 5% F 4R REHAERNELERT (42 RET MSC ESG Research LLC A LB BAG ( TESG 7! ) MARATENRBEREL (11241 ) ESCFHT
BRIAEAETRE G RAM, EAkRR RN, FHARTAESETHFREFGIRE, OHTHERALMET B eE R, WL@ﬂ%ﬁ@Tﬂﬁﬁﬂ REgoAfE
MHXLHATH S, FARRARETLRLIE, Fwi% L ARBARE Y. I, BEARERERTFHEMER L EMHEA, AMHBERLELEA, BRORE ST
RERMRE, £S6 #HFRELRLETTAA RO ETEERGRAINROETTE, LAHEM LR, 08, H5%, B0 BERIETLRRERE (Q#EHABRRL) i
ERIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all
express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) 5B, #5bFmlt kLI AEREY:

=% A (FIN-ESG) k4B & MR THAKFARA RN (A TRAAND") AFARREHATEARERA, KGR SOERLR T LM REETRIE, 28
HREERIEAS, AT EAMASIMETEN, LRREAEAIAIINAE . b ERRAMALRT SHRE. Ad RHEAAAIARE R A BRA AL
R RS ROETAERNERE AR,

Fo4 RRARBME P REREREAMAELE , KEAERRRER HARE G S FREAEL A RBZH0, RBAMEARRIG 2 DRERMEA RSB S A7
b, BRARERK BT 247, BT HL L LS ARBEEN AR —RIA R LR H4IE. REFTHNE, ARE (PUELERES) ARATARA, LAMHL
SRR B ERRGTN,

B 24 KHBRRANBA, A RERE SFARA %i@ﬂ?%%@ﬁT&ﬁ,&ﬁAAkM%K FUANETORELRR TEATALE 6, R ARERTE
K.OF4 Bk LB BABE. KB BA. BB, Pk K47 BA RN RIE. R, T BARAEE. B ERBREAREE, FURLALARAINE Z 5%
RARKE, bR P AL ORETE, BRAKETHE

FWE WALTENAARE, RARMSESERALMBRAR (o CLRFEA P ERB) CRRRAPRS (AGE) ) CLRMBARR) %) A428, Nkl
WL ARIIT;, BRET RS LRBRAR A LS RRA—He), WAKRTEFRAR AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of
purchasing, selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical
individual status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent
contents or different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be
viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or
institution can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption,
deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of
SusallWave or any third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.
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FREEARHRRE: AREGHAEFEARAA RS ("HTISCL") 8RB SARFRAAA R (“HTR) R4, 03 RARBEKEARBILEH (5 571 %)
BAGARZMEFD GEEARBEN) BMRER, HARREE HTISGL 494 FH B/ 4) Haitong International (Japan) K.K. (“HTIKK”) #9480 F &47, HTUKK & B A% KM 45
BEARFHE.

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
17, QSRS Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) L&) (4AkA 1 WERHFT1 ) 1BFRIRE. HTSIPL T 2016 4 12 A 22 BARIK
R RA BB R A R AA TR (“HTISG") #—34.

FARRRE SRR E FRA LA DRI, AT hAd BIRHEARAA A E A /REEEFREAZ AN ARAR AL REERER.

AIMH AR EANE CRAERR ATERR, 12 HTIRL HTISCL ST A MR TR FEARAARAZ (“HTISG") 8RR A L EA N, T A LA RBUETA T RE T4
BRARE, AXBDAAREHREARS DN, oA R, RFRFRb, AXAREAZRA. P RAMIETADLEREHANF EERRFLROAE, KA/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATEARRIES. WA SUUEARE L B OM ABIHE, IICERA
TRASER P ARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRY, RAFREAFANRTE, ELRARE
AXHPHEDGEA LI R, DAL BAE A FOMSHN, PEATSRAFNRGE, BrELA A AMTFEERNBEATEN G TORE. AR 2, 2ok
EA B LR, WHARTZAREAAERRTELTE. ZaTRARLMSHAN MR AT LERABEGRE, HISC REEE. R ARBAM YRR T
f£,

RAALAZRETEGPATRRI, HTISC RAMMXING, AATEAR. RN, HTRMEAD ZFARK L HETERINTELHA REIECURITE L,

HTISG 894 R\ X5 RApE LALHTE HISG MHXE P A RESALHAEE AR 0 XX BTH LR LAR ARG, HTISG THuE 5 KALA Ak ERAE LR
—HMEFRR. R HTRLEA X5 RARAFGREAT BEZF AR, BHBIEN

%17 1 B8 B 7 35 www.equities htisec.com , £H 254 X SR EFARGAE LA L4 RXZHALPIREHNNEE L,

FERAMRRES & ATHLE A LA AAE TR RE FINRA RATEMAATIARL T, FERZEE FNRA A X5 KAME A d AT, AFEEF G
FEAZ I F 2201 FANZIRAL

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India
(“SEBI") registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the
National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies
(“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies

or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
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currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of
interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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(EARIRAG) (A&EH% 571 2) (ATHARSFO) FIRENEAHRE, EARAIMNEA, AETREMRES SFO FIRAHELETA", ARERERZTIEAR
BRESURERANGE, ERLIREARLRE PHANE ARERTRT. AFRREGWKEARARRE T FARE LMANEMETHRE HTSCLAEAR.
LRERANELER: KFLRLE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AR HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
AAMARBLBIE M AR, AFLRERBARE 1934 £ REIEAR HEF 1506 FARNBL MM 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 HLHH
F# 1 ("US. Institutional Investors” ) . /1) & EHAMZ T4 DL A5 RER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtREMARR T, EMKEART RS £
Ba&%E, FEREAFRALRBOE AR ITEMEAIRALBILE RS, R4@T HTI USA. HTI USA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC”) iz #4942 %.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #9A& & . HTIUSA &
ARBEARRRE, LRATLT QAT EETELT, KAKRZRENEMLERLE, FEFAREMMTEARKE, LA HSIPL, HTIRL 3 HTUKK A##/7 %%
EAIMALRILNGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA 9BF R A7 B84, BT8R FINRA % 2241 A% 40 5 B AN 3] 49 R,
AFEGFRMIRKP BA O R HERFRA, BRRARRE PAROEAELR AR LRI (84 AR) TRAE-TAR, EEBRANEATRRA LM, &L%E
BERAAR. ARELBEARAALRIANGATRARY, HEATRALFIALANARARS LBANLARENESER. ARSI ELAI LR Fit
MHETEASIM R LRI ENE T RRAENMEZ LR RDOHA, TRAAFEAIMALBRILGMARKAF L ERR A B0, £EREANHAFHERKE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong
International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research
report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising
from, or in connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
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instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)& 73.3(1)% FiALA 4 AT A 1 (“Accredited Investor”) , JA£ZEAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

kB KA B LSR: A5 IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8] iM% 5 201311400G] F#fAask 4R 4. HTISSPL 244 (W 4R %)
(% 110 %) ("FAN) RXABEMFRE, T (a) REXTEA, ERTTRGRY, LFTERLARDMIARLHNER (b) R RIEA. RHHITLRE
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Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920
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EERKEERENTLER: ARESHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTRE ARSE

RENERTARBHREE LR P, AARRERIA AT BB NEP MHRHMAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B8R A 7T 46
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BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i
KA LEAREEERS (ATEAICT) 28 (RRALEE) X35 2016/396 FAZTERKATNLARRL, AFATRRTARE 2001 £ (Ad)%) BRXATARLE P

RELBREMEARFRERA LKA LLBRETTHER, ASIC HMFEATEATRERR: www.legislation.govau. #8 8 FRBGLBRETIEFEEMALHEH, 7

FHEEEAKADHERGEERLLR,

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) HARE.
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WA HRBREAEBAIAS 219 . REFHRAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe

these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of
Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities
regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any
way passed upon this research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106
Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-
the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts.
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This research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and
related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been
published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an
Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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