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1.5) Al+35%
1.6) IAE

By HRAFNHR
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RSB BARF I : TR FAFAEEDS, 24502 HRLEHKEK
Bl ARABR £ BoFR 88 LAk
N3 AR AR 2023E 2024E 1Q22 2Q22 3Q22 4Q22 1Q23 2023 3023

Msidzae 0700 174,221 170,800 182,758 194,915 206,655 43,600/ 42,500 [46,000!
R % 9999 67,819 74,566 82,631 92,051 101,440 18,6421 18,140 | 18,699 | 19,086 | 720,066 | 18,799 | 21,780 |
=tz 002555 16,216 16,406 16,555 18,644 20,534 I 4Josg I 4l003 I 3,586 4,728 I 3,765 I 3|996 I 4082
BER% 002517 2,375 3,726 4,227 5,229 6,269 Fl 1,029 [ 981 [ 816 [ 900 [ 955 [ 1,022 [] 1,053
A &% 300002 4,314 4,806 5,810 6,723 7,645 ] 991 [1 1,000 Fl 1155 E1 1571 Bl 1212 B] 1,441 F] 1,398
F b4 '603444 4,619 5,168 4,470 5,162 5,858 Fl 1229 F] 1,281 F1 1,319 F] 1,338 ] 1,144 F1 1,205 [ 958
z2# % 002624 8,518 7,670 8,076 9,277 10,474 ] 2128 ] 1,795 1 1,788 ] 1,959 ] 1,904 IE 12556 ] 1,736
EAR% 002558 2,124 2,038 3,282 3,834 4,349 I 580 | 483 [l 509 | 465 [| 508 [ 936 [ 824
WAk 002605 3,807 3,915 4,397 5,106 5,816 [l 10100 888 [ 015 1 1,201 F1 1,188 E] 1,158 Bl 1,225
R "300459 1,941 1,633 1,871 2,148 2,479 ] 464 || 388 | 407 | 374 | 341 347 | 340
i@ AH 300031 2,760 3,259 3,857 4,613 5,459 1 662 [ 863 [ 862 [ 871 [ 755 [ 790 [ 873
#EmE 002019 744 945 2,065 2,453 2,740 | 149 | 196 | 218 | 382 | 407 [l 438 [l 459
Wi A% 603258 996 791 829 957 1,083 | 227 | 206 | 184 | 173 | 156 | 163 | 187
HHxMs 002174 3,204 1,981 N/A N/A N/A I 545 || 479 [l 438 [l 519 [l 474 | 372 | 333
% AS 300299 566 403 N/A N/A N/A | 79 | 83 | 111 | 130 | 79 | 102 | 64
AXRA% 300494 1,221 1,658 1,711 2,146 2,458 [ 319 | 414 | 450 [l 475 || 429 | 383 | 271
KA 300533 507 2,046 N/A N/A N/A ] 479 [ 341 1l 432 [] 794 [ 690 [ 704 [ 720
TmAH 300315 1,472 1,213 N/A N/A N/A I 329 | 319 | 298 | 266 | 246 | 213 | 246
b F 0302 3,957 2,714 3,627 6,001 7,364

sHhaE 2400 2,703 3,431 3,966 4,814 5,470

B 8 B MR 298,337 303,526 330,133 364,073 396,093 75,120 73,229 73,808 75223 81,129 77,732 81,384
yoy % 14.0% 1.7% 8.8% 10.3% 8.8% 4.5% 4.0% -1.9% 1.5% 8.0% 6.1% 10.3%
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BiE: BB, M BHEBRFRIAMIEN, ELNIHEREZLIN; EFRBAE, oA, 2EHR, A LT WA P EEIEFERI,IK
N KB ENG)23-25FF WM L& Awindf ), 2R EEFIREH,
KA RB: NS EHM, Windfid, EiERTF T 1L ;{_;i&g
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SIRBFRTHZN: BRERNLRFRIFLEE H

HAENewzoo R AT IR & 4 it, 23F i 4 BF X T %44 & 51184010 £ 7 (yoy 0. 6%), H ¥ F AU KALNI051C £ T (& 1b49%) ,
AHRHERFVEZFTBARBRELERBDEEAT, &Y L5,

B&2: 2KFRTFTHER - HER (L)

2020 2021 2022 2023 E

SRBFBRTHHER lL£ ) 1,778 1,927 1,829 1,840 1,901 1,981 2,057
yoy % 21.96% 8.40% -5.08% 0.60% 3.30% 4.20% 3.86%

B &I
PC 373 366 384 384 399 416 411
yoy % 21.96% -1.92% 4.91% -0.02% 3.95% 4.20% -1.09%
% of total 21% 19% 21%" 21% 21% 21% 20%
AU, 498 540 512 532 532 555 576
yoy % 6.72% 8.40% -5.08% 3.88% 0.04% 4.20% 3.86%
% of total 28% 28% 28% 29% 28% 28% 28%
F WU AR, 871 1002 915" 905 950 990 1,049
yoy % 32.80% 15.04% -8.73% -1.04% 5.01% 4.20% 5.94%
% of total 49% 52% 50% 49% 50% 50% 51%
B T 75 2, 36 19 18 19 19 20 21
yoy % 21.96% -45.80% -5.08% 3.88% 0.04% 4.20% 3.86%
% of total 2% 1% 1% 1% 1% 1% 1%

B R IFH
£ 462 462 457 506 513 535 555
yoy % 22.0% 0.1% -1.1% 10.7% 1.4% 4.2% 3.9%
% of total 26% 24% 25%" 28% 27% 27% 27%
ETEMH 71 77 91 87 95 99 103
yoy % 22.0% 8.4% 18.7% -4.9% 9.2% 4.2% 3.9%
% of total 4% 4% 5% 5% 5% 5% 5%
B 320 347 329 336 342 356 370
yoy % 9.8% 8.4% -5.1% 2.1% 1.8% 4.2% 3.9%
% of total 18% 18% 18% 18% 18% 18% 18%
L E| 53 77 73 71 76 79 82
yoy % 22.0% 44.5% -5.1% -3.0% 7.1% 4.2% 3.9%
% of total 3% 4% 4% 4% 4% 4% 4%
T K H K 871 963 g78” 840 874 911 946
yoy % 27.2% 10.6% -8.9% -4.3% 4.1% 4.2% 3.9%
% of total 49% 50% 48% 46% 46% 46% 46%
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ARBRTHENE: KERHLRBARBE LA [

AR FENewzoo AR & 4it, 235t A HRBER I KL A33.81CA, HF T RH KX H1853%, dbEHK LL7%, MANewzood K& 3 X
WA B A, 2023 F L EHEHFANFRA R 213.5F T, LRIEEFAHBFRN K46.98F 1, 2HEFAHHRHE
Wh4. 4% T, LERREZHFRAHEFRWIRZIRHRAEL, ALK KEKE, 12Tk T 2 3K28%09 75 X4 E 51,

B%3: 2B RTFTHEHE - HEEETA)

2020 2021 2022 2023 E
ARFEXRILE (fLA) 28.5 30.8 31.8 33.8 35.0 36.4 37.9
yoy % 11.1% 8.0% 3.4% 6.3% 3.4% 4.2% 4.0%
ARPU (% T/4F) 62.4 62.6 57.5 54.4 54.4 54.4 54.3
T KX 15.38 16.62 17.18" 17.88 18.53 19.31 20.09
yoy % 9.5% 8.0% 3.4% 4.1% 3.6% 4.2% 4.0%
% of total 54% 54% 54%" 53% 53% 53% 53%
ARPU (% T/4F) 56.62 57.98 51.12 46.98 47.19 47.19 47.11
it £ 2.28 2.15 2.23 2.37 2.45 2.55 2.65
yoy % 15.4% -5.5% 3.4% 6.4% 3.3% 4.2% 4.0%
% of total 8% 7% 7% 7% 7% 7% 7%
ARPU (% TT/4F) 202.8 214.7 205.4 2135 209.7 209.7 209.3
BT £EMN 2.85 3.08 3.18 3.35 3.50 3.64 3.79
yoy % 13.4% 8.0% 3.4% 5.3% 4.4% 4.2% 4.0%
% of total 10% 10% 10% 10% 10% 10% 10%
ARPU (£ T/5F) 25.0 25.0 28.8 26.0 27.2 27.2 27.1
il 3.99 4.31 4.13 4.47 4.54 4.74 4.93
yoy % 11.9% 8.0% -4.0% 8.1% 1.7% 4.2% 4.0%
% of total 14% 14% 13% 13% 13% 13% 13%
ARPU (£ TT/5F) 80.2 80.5 79.6 75.2 75.3 75.3 75.1
¥ A Ao JE N 3.99 4.62 5.09 5.74 5.94 6.19 6.44
yoy % 12.7% 15.7% 10.3% 12.8% 3.5% 4.2% 4.0%
% of total 14% 15% 16% 17% 17% 17% 17%
ARPU (£ T/5F) 13.4 16.7 14.4 12.4 12.8 12.8 12.8
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PEBRTHETE: 235 (BARTH) & (o) $9250a K LK -

AR T F A, 20224 B A5 KT %4 B L B 265910 T AR T o ARAE e B £ B2301-Q3 LA FE A9 F B, BB, M BHF
SIANIE R T AL, HAVHHRI20234F P B 5528 T 38 1 £95. 3%, 7T VAR 8] 4928001 T A 4 o 20234 B XI5 % Ak
KA, 2020-2021F B HERBAMMBEER S B F, LRBR AN %X EAH, 2023FHAT (FFR) ,

(EAEFH) , (HFR: ZFHE)
BA4: o EHRT 5

(b))

CRABIEE) |, Ao (SLAMSALEY F —ILth A 6955 K AE o

2019 2020 2021 2022
T EFERTH (L) 2,309 2,787 2,965 2,659 2,800 2,954 3,131
yoy % 7.7%  20.7% 6.4%  -10.3% 5.3% 5.5% 6.0%
B A5 iR T 1,581 2,097 2,255 1,931 2,039 2,163 2,301
yoy % 18.0%  32.6% 76%  -14.4% 5.6% 6.1% 6.4%
% of total 68.5%  75.2%  76.1% 726%  72.8%  732%  73.5%
¥ E PCi# & 1 615 559 588 614 638 663 684
yoy % -0.7% -9.1% 5.2% 4.4% 4.0% 3.8% 3.2%
% of total 26.6%  20.1% 19.8% 23.1%  22.8%  224%  21.8%
¥ E R R & 99 76 60 53 50 49 48
yoy % 22.0%  -22.9%  -20.7% = -12.4% -5.0% -3.0% -2.0%
% of total 4.3% 2.7% 2.0% 2.0% 1.8% 1.6% 1.5%
B 1) 14 55 61 62 73 80 o8
yoy % -76.5%  296.5% 12.1% 0.5% 17.7% 95%  23.3%
% of total 0.6% 2.0% 2.1% 2.3% 2.6% 2.7% 3.1%

2019 2020 2021 2022
W B AR 5 N % A B B (1L £ L) 116 155 180 173 170 177 189
yoy % 21.0%  33.2% 16.6% -3.7% -2.0% 4.0% 7.0%
AT B E % 8.0% 8.7% 9.3% 9.5% 9.2% 9.3% 9.6%
A 3R X E T (1L £ L) (NewZoo T £2) 1,457 1,778 1,927 1,829 1,840 1,901 1,981
yoy % 22.0% 8.4% -5.1% 0.6% 3.3% 4.2%
FERBXA P (ILA) 6.41 6.65 6.66 6.64 6.65 6.68 6.69
yoy % 2.5% 3.7% 0.2% -0.3% 0.2% 0.4% 0.2%
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PEBERTHENE: 23F (FREFH) &= (B4) SHREHREHEK n

ARIE “data.ai” 4it, 20235 ARFHUHEXN0SHHAF A FH4EH26. 7TIeET (EP, PEL E27%, £EZ E31%,
HA% E18%) o
B&5: ARFIHFRISHKAEHARAT (£1)
*EZ: BT AT HIERE FEData Al 57189 10S B /* 4 895K 77 K, T E 525, FITE T35 1087 % 7575 28 Sf Bk 44 F1 89 7T 7,
BRI TR RAEFRRFE, (2HTE DR FF T AL 6555 565 5% o
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1.000 -20.0% 5.000 -10.0%
- -40.0% B -20.0%
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FE B RAR T BOR . B E IR AR Tk S de A

B&6: FHRILT F AL

> HERMBEFRAE (5 LEMIEFEEHH) / o EEK \

% B s B R EHE B By A P

9 9 L 2
&AﬁﬂQEEX%Q%ﬁ AFEHHLEN REPHAATERE 2B
. . X KBEENE £, ]
sl e
EEMA OIS BEEER D128 FHE R TR A ﬁi/ﬁgﬁﬂifﬁ”*
HrE, EEEE LR EEH, WHERHEA,
ICPET, FHERALEES T VAZAL F % .
SRIE D F FHARIE, T AHE  w e k) A
A REFEGBERAR, RA e ki, LT, SHEELE, 4o
: THBAL RFRHA R 155X H 3R B A S R i
b . " R £ %/ B AT — %A
E’]‘iﬁﬁiq’%%"]-?ﬁkifﬁ% i%rgﬁﬁtl/‘? &k}éﬁé"i@]

Bie, ARFERTLL
5 3-9/~ A B 18]

BBFERL

AR BRI BREF, PRIEFI TR
BERTRE

o EAMT T @E: FRRTHREMEI00-10002, H 3H80-903%.

e HUORTHTE: WwPHORFTEFAK—K, BEHEOBRAAFDLELIB0KLESL . 22
F12H28R045% 3t 0 5, 23532002753 0 T,

o Steam7 @ : Steamff Ay AL = S b9 4 -F & AL BT N 29 894R 47, # BF f£Steam b
TEEHFEEIMT, 12235 75% ESteams 241 H X,

e HiETE: HERTRMRT, MAHEA - FHE L, BERTZFETEERY
BOR B K, — ARV R A M XA 5 R R TR .
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ARG R S| AR DL /T H X EEASEX R

B&7: * 255K/ 5] FAMPE (FY1)

FE I ATFGUPE(FY)

AR G K RIREC AR, WR I, IEHF %, T A, EAF%, TEHR N EE, AR, ZEHH,
72 1 5 9 25 12 10 R 57 24 4\ ] % AT B R R —F FMPEG) 12 3

40.0

35.0

30.0

25.0

20.0

15.0

10.0
BR755 41

50 — — ASE25531
— — B8

TR R wind, L5 E KA 50 P 38

|H: 3 Y 8
HUAAN SECURITIES




1.4) HRATL—K%

| : KX ix5
gl Sk p Al bt 3 BH 7 D b S I s
WAE A RN E 2 0 BB H :fMngcmms




FFRAT L —K &

Fiz1: ATERBRESY, AT FTRILE, RRNIRFEFKARERR. Bil, W5, Koo AR —&KEFRE
#HATHE; ZCEHR, RBERL, FdF, WNEE. EARMZ, LEHR, MR, BN AR —#KEFR

BHATHZ .

Hix2: KSR ET S A BARGF K S NIRRT IE, AT FRARKA

éLA%E_

E=)

AERFAre K&, BERFEFRERTHERZAGSREF, FRIEEE LN DI F BIRFEF .
B&8: HRATR—KE (H135/2K43 )

245 MAE BN

K- NI . &

it & 5% R

B 3 A% 1949fe A (I HF &) I HFRM P # 2 2 (12/15 L&)
Ao P45 3 (& 5F 4 shpuBe) N IH 2
(4 gz 70m)) Supercel | 4% [ ] IHRBEER
EX 3 3 E [ A ¥ 42
F AR K & F [ | Mk &
SH 2K [ | EITHREL
B 5 B | ME:HER
J A 9% B (PC3% ) [ |
5 AR K 2 (PC3% ) |
T B 2 ¢ (PC% ) |
s i I
"% 92142 & (4L 3% %&%,) B 47 9 7 [ ] ket
i# K EF [ K5 RIE K
(% 27 0)) FAF kAt [ | S AL
¥z g | 5HBE
% L% | E5iE 4
K i 0 #% | £ H#R
RCR | RE YA
s (Ew/%a/mn%) N
Py Y > 3001z & BAv (B R) [ | B E(EA)
LESEL X¢GT) [
(% = 7 % 47) oAt (5 91) |
FESEXSC T [ |

TARR: N8 A%, data.ai, LEA#IE, wind—HFAH,
28, )

BAF AT RN E & 5 B BAF LY

4 290 FR A TP H

T A ARG FAL, R B
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FFRAT L —K &

Fix: R B HC T NS T BARGE R F SN RAKBEATIHE, ATFRRKNEEFH =77 RIBGN AR, B o AR
AL &, RBETEITRIEFRETHERZGERE T, FRMERHF LN SN = IR3) B &

BX9: BRATL—KE (F235/£43%9)

= AP FRAK A HER
ZXER 20512 7 Fib kT P i 1 —
Puzzles&Survival (x4~ N = 3%
FUAAE b [ VALY & A
(wind# ) B K AT R R I KEZI: BE
W K K FAE [ 3+ % MMO
= LWz [ K5 E&
Puzzles & Chaos
H A AL R
18 E W% 571¢ % P RBER (BA) 3+ F KMk AR
Jo ks 4% 4 [ s Al
I EX ) [ K55 %
(wind 7 #7) e B 8 [ HE 1R A2
o A | RS & 48
5 KR 1% A B 9
% %R R [ X LAk R A&
AR [ H AN R
1y 4] A2 B [ |
MiE S K2 E [
1D RAAIE T Fe, AL ST o TGN (B, BT KA 7 KD
561 7 5] 1 F 7% [ ] T A5 R ik (K5 66)
— A% | H % b % & (K 5BUG)
Bk [ BFEEZ R R
(wind ¥ 1) A2 A 52

FTA R R: N8 N%, data.ai, CEHIE, wind—Z A, LB AFF TN H

BAF AR N E £ 5 O R AE BB




FFRAT L —K &

Fix: R B HC T NS T BARGE R F SN RAKBEATIHE, ATFRRKNEEFH =77 RIBGN AR, B o AR
AL &, RBETEITRIEFRETHERZGERE T, FRMERHF LN SN = IR3) B &

B&10: HFRIATL—FKE (F3%5/£435)

245 FAE BN
M &% 6912 7 o B Z 5K L
BK 5 #% 5 . K5 LOA
(wind 7 #7)
EAR% 3812 . JR A AE i I JEE PN AR
A 4R i F 5 ] E 4Lk (H5)
AR KA B [ fEEE
(wind 3 #) KEATH | 4 HALSLG
T3 R 5 5 |
% EHF 1001z 7. B4 # AL ] AP R AR BY
P ] —ERAHR
2 EER H FEMTTLEE
(wind ¥ #7) EY S [ ]
5% |
2 g 5 0

TARR: N8 A%, data.ai, L&A, wind—Z A, L2iE 2G5 RPN HE

|H: '3 Py 8
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BiE: R Z R ET 8] A EARGF R SN RARBATIRTE, AT HFRIRAKHNEEFH =T AR M EAL, R o 24K
AL &, RBETEITRIEFRETHERZGERE T, FRMERHF LN SN = IR3) B &

B&R11: FRATE—KE  (FH43R/E434 )

24 F W AEJL N 40w K
ok 3T A+ H 571 & 7 7 ] M Bk % K
FR-8:2 EN IR 75 2%,
¥RH L
(wind#a #7)
W R % 1012 % B =8 (3%5%) ] 8Bk B+
LA FH | 27 U A KA 2
# =B F 5% K% — 4
(wind¥1 28) kT
35 W %
1 X % E

T RB: NE) N2, data.ai, CEHIE, wind—EFE, LEAAH AT E

I3 b %
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A+, : PikaZ BSR4 i T ER SRR B4 R

o Pikak KIFM: 1) FRBE: IAZMHAIMMERT X, LEAAM, BEMNIM, FARBEAM. BT, AMAMY & (Expand
Canvas) #= X 3% 157 (Modify Region) 18, T ALEA RAINE HIT k%, 2) ¥ F, Tm3arit, KF55007 £ Tak
T, BRAFH S LSBT AFTR, HEABI2MCET,

« Pikafy i TR K 3B 2R R/ 53R 5 SAIGCH B+ 8 K CAMNAE T EMKHFRC6H &, 42AMINME S, Fr X B XiFRATE

B %12: PikaZ#l BT

blonde girl in a candy shop, gaming style

| AP, W L

a girl smiling in a forest, anime style

THRK: Pika® W, FRiE R LA
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Al+7F%: Stable Diffusion¥AIGC T E R BT ENF X £ K& TR

o« AIGCERTER P AMMI, EFHRITLPERAZZTAIMNES, Stable Diffusiondt TR FFRAES, AT VAE A mAE L& K _E
HES WG TR, TABRFOELERSTOTHERRA, NHEGTRTGNMEA, #—F RS0 EERBE, LR
T,

B £13: AIGCANA £ K9 THR , .
AIGCAS NG5 K £ K&y THE R

. X F|80-1007K % # K - ERFEW: FE KA - B2 A &LoRA

. #7Tag, LAl FEARE /N3] ChatGPT%‘tichi’aiiE%@ . Bl % % %LoRA

EETE A ARG R KRG, . B % @ K LoRA

3 5 A f

- LoRA + SD, LoRA&)il% LEME, LB, . AR S :
2482 Kk £ SDIL AR K, KA asanan
B RE, K ASDALA TALRARA LML Hher 1) @07k Akl
#9U-Net 244 F 2 ALoRA s Y ,;\]Hgﬂ;%t%@%m
Rk, HEIFE LRI TAFL %, AAEHFDR, B
crossattentioni® & ATAYE A A, BAR, %—%&ﬁ%ﬂlé\- 2) g’:f’*gg
&, FFRIFEIFSHH & AR T KA %ﬁ%ﬁﬁé %;}
AT O ) S5 o #] HlControlnet, & %, £REG, %_{‘E‘L’ﬂ;AI )

T Ak, T AR
h P eg&A, %54
) ik

KAk B : CSDN, GitHub, % 42iF A AT 50 BT %39
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Al+a5% . Al Agents(Al% Se4R/AIBY 32) 5 35 R 34T A pusk &

22

o LR EFZFEIFAl Agentstik k., 20235117, LWREFZANAIE T BiE “Android. i0SAWindows#f & -F 4, Al AgentI¥ &
ATFT—AFE”7 . Al Agents T AZIFOMER PR B E ST R, @38 R fo X 3 F A& AR,

« Al AgentsAiFR LA % TS,
3, A, Bt EF, X B YA LAR2023F4 7, MiziE kA6 LAAHE RAERA &

Agents: Interactive Simulacra of Human Behavior” .

B &14: AIFs4K (Al Agents) 533480 3R/ V44

Joining for coffee at a cafe

[Abigail] : Hey Xlaus, mind if
I join you for coffee?
[Klaus]: Not at all, Abigail.
Bow are you?

Pk S A AN E & 5 P AR

2023F8 A1 H “HriaigAl A" Frik. 26AAIFRRARE R DU T A%, 2AE, TN

T — A A& L “Generative

{John]: Hey, have you heard
anything new about the
upcoming mayoral election?
[(Tom]): ¥No, not really. Do you
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WERHR-FRAE S K? 23554001 TAEE EN, 265FH 2 R #7001C T

BMNHEAEBETRORET, CESINFE: MEEAHFRTZRA S K? AHL? RELH?

20234 F 3t ML 35 RAK B 4011 s ;tcP|AP7&4§VWJ(Epzmqgﬂ,g]aamﬁéﬁwp5%55 0%, A B RE M IAAIAL
E’V‘Jﬁfi(gl’fﬁikl"]%"ﬁbfih, 47%(/3]3}“&‘%%)‘51:[:44 1%, ﬁﬁ? §I177{L7L) 2022#_%*!(4*,{& 2023‘{:};_ ;lvli’ff%Aﬂ—'flL‘ﬁ
MNAERFERE, AN-FEEATIAERNHER TS, L= LEEe (FHEKF) (;] EMAE50007 AY) , ZHEEAE (Be
ZE) (AFEEE1.8LAF) .

B £15: AR T % 2 8] (1AP+1AA)

(%4342 %) 2021 2022 2023E  2024E  2025E  2026E
IAP(Z AL 1 ) 50 80 224 314 423 508
yoy % 0.0%  60.0% 180.0%  40.0%  35.0%  20.0%
& b 255%  34.0%  559%  615%  67.3%  70.3%
IAACD R E T %) 146 155 177 196 206 214
yoy % 4.3% 6.2%  14.0%  11.0% 5.0% 4.0%
&t 745%  66.0%  44.1%  385%  32.7%  29.7%
AP (LA) 4.0 5.0 5.4 5.8 6.1 6.6
yoy % 7.0% 8.0% 6.0% 8.0%
L VR & 3.0% 3.0% 5.5% 7.0% 8.0% 8.8%
+/- pct 0.0% 2.5% 1.5% 1.0% 0.8%
HERFSEEMNT) 125" 160" 419" 543" 691" 768
yoy % 28.0% 161.7%  29.6%  27.4%  11.1%
NAZ R B B B K 196" 2357 401" 5107 629" 722
yoy % 32%  19.9%  705%  27.2%  235%  14.8%
800 r B AP (AL A ) [AA (g3 R B 4)
600 214
206
400 196
177
200 423 208
146 155 224 314
Ch0 [ 80 |

2021 2022 2023E 2024E 2025E 2026E

Tk R AT /NTFE, Questmobile, 4424 F 7 50 B M) A |H: ,‘{./;-“’S‘,g‘
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WAEFHFR-AT AR XA KRR ? AR5 5505 01K 6935 Kz X

o JAEFHFRBATA THREEKTFH: T =CER, BERKFNS) CELRITIEN B IEFFEX, BEMEKT MR HF
RGN, TS IR HERA R P AL A . 4o B ATER2012-20154F “ TS bR s K 207 49 T o5 5 3355 tb Al 1
DRAE, it A255F 45, PAEFHERT R R Dk B F KT R 18 4930% A & .

o I RMMIHE, 20265 DAL 5 R T 92 A BXBT22CA (K F, IAP 5081CT, 1AM 2144L70) . REMKERE, MMEF
#3%.23-26%-CAGRFA++21. 7%; A%, IAP(FAA A M) 23-26FCAGRA #131. 4%,

B&16: Rif/3mBTHZRY & FESHHETHZAE

== T 5/ 5% 55 T ) = 1] tL Al
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10% |

0%
2008 2009 2010 2011 2012 2013 2014 2015

P F A ) 5 R T ) e— oy %

2,500 2,255 2,301 7 40%
2,039

2,163
2,000 1 30%
1 20%
1,500
1 10%

1,000
1 0%

500 { —10%

—20%
2019 2020 2021 2022 2023 E 2024 E 2025 E

TH R R B RIE, FSEFAT AT

'3 >
o P | s
BAF AR N E £ 5 O R AE BB H :ﬁ«:%szcunré;




‘ o 26
WAEFHE R - KB EREMZA? Z&KFX) A BARA P 69T % = 18 35CAGR 20.

e BTFBIL. BB, REHRERK, AN SRARTESDIEFFEXTES, ZMNAABI. B, REBELSIEFBERES
RVASB IR K RGH XBI, FREMELAFEING]FELAEELWN TS,

s MTZLEIKR, BERL, FTIEF20RTAA B T ZHHERNS) (FTXHRAHZEFR B) mE, AT2HHTH TN
pod, AL BAREBI B GERTHEN: 1) HREBI, RS, KR ERGE N FHETHEN; 2) MR
K ke g,

o Z3MHE, KM, 20225 LR BT B R BS54, 20255 &%) BT B 28994107, 35 544 K % (CAGR)
% 2)20. 3%,

B&17: DARF R %2 8] (IAP+1AA)

e E 55 % % ] (L) OR 361 R B Keais)
DAL IR RE T
- yoy %

1,200 r 1 30. 0%
1,000 | — ° 1 20.0%
800 | 423 1 10.0%
314 4 0.0%
600 224
41 -10.0%
400 41 -20.0%
200 480 4 -30. 0%
- -40. 0%
2022 2023 E 2024 E 2025 E
PEHFHFFTHEE (LA (RAFEBIAR ZH KD 5H) 491 480 541 570
INAL R G AR R M 80 224 314 423
ZRFER) B BART %2 A 571 704 855 994
yoy % -33.7% 23.3% 21.5% 16.3%

TA R R L3 IE, SRS E AT AT

|H 3 1Y 8
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B B (LEZE) RABRBEXRHTKEME

 23Q33Z1AAR %-757. 481C 7T (yoy 4.2%, qoq 2.1%) o E AN #FRALANI271C L (yoy 7.2%, qoq 3.4%), B IFiFailk \1331Z T (yoy
13.7%, qoq 4.7%) . (EHRM) ARFLEARE, RERFENFIFIOSHHGE — L. NABFEHFEITRIEFHERES
IN B HERE SEA R HINE B S
e AAIP: EHFMBHT, ValorantF i35, A MIiT3h; JF3RIP: BWHIEA, REREL, HWKRE (one piece); m&#IP: T
¥z 2, RE (nightgale), @& (ash echoes) ;
B &18: BERERAEAR 2

2023/11/20
2022 2023E  2024E  2025E 1Q23 2Q23 3Q23  4Q23E
EER SN 554,552 611,530 667,224 730,214 149,986 149208 154,625 157,711
yoy, % -1.0% 10.3% 9.1% 9.4% 10.7% 11.3% 10.4%; 8.8%j
qoq, % 3.5% -0.5% 3.6%j 2.0%)j
WIER & 287,565 302,443 316,805 330,670 79,337 74211  75748] 73147
yoy,% -1.4% 5.2% 4.7% 4.4% 9.1% 3.5% 4.2%i 3.9%i
q0q,% 12.7%  -6.5% 21%1  -3.4%I
B A % =, 123,900 128,477 132,943 137,561 35100 31,800 32,7001 28,8771
yoy,% -2.0% 7.0% 6.7% 6.0% 10.8% 4.7% 7.2%| 5.2%|
00, % 15.6% -7.9% 3.4%1  -4.4%]
B b % %%, 46,900 54,282 61,971 69,094 13200 12,700 13,300} 15082!
yoy,% 3.1% 15.7%  14.2%  11.5% 24.5% 18.7% 13.7%! 8.5%!
qog,% -5.0% -3.8% 47%'  13.4%)!
%y 82,729 99,955 116,831 132,813 20,964 25003 25721} 28267!
yoy,% -6.7% 20.8%  16.9%  13.7% 16.5% 34.2% 20.0%5 14.6%5
qoq,% -15.0% 19.3% 2.9%; 9.9%:
A E A SR 177,064 204,496 228,641 261,878 48,701 48,635 52,0487 55112:
yoy,% 2.8% 155%  11.8%  14.5% 13.9% 15.2% 16.1%;  16.7%);
0q,% 3.1% -0.1% 7.0%; 5.9%;
EXR 238,746 293,031 329,631 362,861 68,182 70,840  76523; 77,486
yoy,% -2.9% 227%  125%  10.1% 19.5% 22.4% 235%]  25.3%j
00q,% 10.3% 3.9% 8.0%] 1.3%i
% of Revenue 43.1% 47.9%  49.4%  49.7% 455%  475%  49.5%i  49.1%i
SGRA % 135,925 -137,854 -151,899 -166,961 31,660  -33,729  -34,2011 -382641
% of Revenue 245%  -225% -22.8% @ -22.9% 211%  -22.6%  -22.1%l  -24.3%]
%R %% L A 153,538 205,836 231,020 252,940 48389 50,122 554831 51,8421
yoy,% -4% 34.1%  12.2% 9.5% 32.4% 36.7% 35.6%:  31.5%:
qoq,% 22.7% 3.6%  10.7%!  -6.6%!
% of Revenue 28% 33.7%  34.6%  34.6% 32.3% 33.6% 35.9%)  32.9%!
% 8 % % F 115649 154,398 189,400 210,841 32,538 37,548  44,921: 39,391:
yoy, % -6.6%  335%  22.7%  11.3% 27.4%  334%  39.3%;  32.6%j
qoq,% 9.5% 15.4% 19.6%; -12.3%j
% of Revenue 20.9% 252%  28.4%  28.9% 21.7% 25.2% 29.1%)  25.0%;
TR 28, LRI 35 |[ET
agmi| HUAAN SECURITIES




el : B (LB E) A EAHFRHTREME

o (EZEFRY 5 (FFHE) FABRRE FHFF5H, 28035 BN EFF 470012 T-8001 T2 18], & B 13RI AN50%A L,
(EH %) K ANMOBAIL L, (AoFH3E) KRAHFFHFEHRINE, ARETIMAHE, RN—EARTUZHEN,

B&19: Bt E A Fhuas o

B R R E BN HFS (L) 1Q21 20Q21 30Q21 4Q21 1Q22 2Q22 30Q22 4Q22 1Q23 20Q23 30Q23 4Q23E
B R F 23,446 23,074 23,600 20,400 23,900 23,300 22,400 18,700 24,600 22,600 23,217 20,214
yoy,% 26.9% 18.4% 6.7% 1.1% 1.9% 1.0% -5.1% -8.3% 2.9% -3.0% 3.6% 8.1%
qoq,% 16.2% -1.6% 2.3% -13.6% 17.2% -2.5% -3.9% -16.5% 31.6% -8.1% 2.7% -12.9%
IH R | | | | I ] | \ N NN Nl
Fa -4 3
FARKE AR EH
M E

X% 2%

3 M IR B 5
B Z R

R 0 BE A A

b5 S

7 &R
RXIEWHA N

00)x £

1% 4 B e FiiF
rERZE
X R E
¥R T QAR
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iRt A (X 2) /A B RHFEXHTNKEME
o MBS AR T BTN (12158 LX) Ao TH RBEZRREAR S RIEE, BRFXD AR R EF a5 R I

M#20: L¥ZE | BA21: EFRALLHR
p—— i 2 e ;\\\; e

FH KR NEER, E2iEKT A
B%22: =% 4%&Pipeline

THRIR: NEE R, e KA PT

i 382 A o i 2 Uda T
B NI X 3 ALBHEREE

ﬁ-i‘%%i{é") 2 PC Riot games 4tk Tz 2 2 % Tencent Tt
A T sm Teoet ME nELE A B Tenent A
\Zjﬁiﬁ;‘é * o Tencent RPG I HRE : EZ BR 2 # 3 ‘ Tencent Ak

%7 ® #3/PC  Tencent " ET B REL 2 #%h/ M Nintendo  MOBA
T IR 2 #% kuaishou RPG &R+ x ##) Tencent I
Bie: M2k 2 # 3 NEXON MMORPG mEEL BEFAL 2 & % %) Devsisters #iF
e T 58 £ # %) Rastar SLG miE: HRE 2 # Shengqu e
FEg e 2 ##/PC  iDreamSky 4+ L. HEES 2 #% 3 Tencent 1

F I 2% P2 # & Tencent W e IHRE: AAM P # 3 Tencent SLG

R A 2 # Tencent MMORPG I EEE. ¥R Z ##/PC  Tencent FR R
TEALA xR Tencent A& WG G+ A B NEXON MMOACT
433412 2 PC Ubisoft 5t

=7 At T A 2 # & Tencent 5+

EAEF: AEBZI®R £ # 3 Kodansha  RPG/ % %

BRLA P #% & Tencent K

BHEEK: R £ #9 1 3% MMORPG

TARIR: NS NE, NEER, SRR

sl

o Rk
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M%-S: &HR (RE+x5F) R

R+ 24F 745

Bk A I

o 23037 Nk N272. 712 7T (yoy 11. 6%, qoq 13.6%) ,

qoq —4.1%),

(P raYRY) %
) e 8] i 4

METHMI. N EFEGEH
rbip) T % &iﬁ%ké’ﬂi’fh(%*losﬁﬂ—kﬁ 2 EAR) o

L5 AR E TR &

FT~ i@ X,

B%23: F5H-SHHRXBZE

kb:%

(g KD

A AL AST A, 2303244 #)E (Non-GAAP) 86. 451 7T (yoy 15. 7%,

31

3N % rixmm, 2303 £ A E ik 362, 2%, IR KALE % H T RILHK
CKRIE®IHEY |

((%ﬁvf&ﬁ >>

LR, H 41505 )

Fo (HPEARR )

(4o AR T) 4

R %-S (9999.HK)
2023/11/19

#4a: 77 RMB 2022 2023E 2024 E 2025
# AN 96,496 104,789 116,904 129,251 23,556 23,159 24,427 25354 25046 24,011 27,2701 28,461
b2 74,566 82,631 92,051 101,440 18,642 18,140 18,699 19,086 20,066 18,799 21,780} 21,987
Hit 5013 5514 6286 7,103 1,201 956 1,402 1,454 1,163 1,207 15391 1605]
=5 % 8992 8020 882 9,793 2,067 2192 2,357 2376 1,960 1,949 1,973] 2,139
G A b 7,924 8625 9,746 10,915 1,646 1,872 1,968 2438 1,858 2,057 19791 2,731
£,4)5 52,766 63,970 71,896 79,618 12,836 12,941 13,744 13244 14,897 14,375 16,966 17,731
48 4 13,403 13,387 16,717 18,224 2915 3,301 3,769 3,418 2,905 3,272 3,5671 3,643
EZR A 4,696 5,014 4,910 6,075 1,016 1,113 1264 1,303 1,022 1,132  1,494; 1,366
R A 15039 16,759 18,471 20,939 3,398 3,582 3,969 4,090 3,750 3,909 43471 47531
# kA 19,629 28,810 31,798 34,381 5507 4,946 4,742 4,433 7,220 6,063 7,558] 7,969
Ja g4 ##(Non-GAAP) 22,808 33,057 34,178 38,014 5118 6,035 7,470 4811 7,566 9,017 8,645 7,829
% yoy
AN 10.1% 8.6%  11.6%  10.6% 127% 12.8% 10.1% 57%  63%  3.7% 11.6%  12.3%
R, 9.9%  10.8%  11.4%  10.2% 15.7% 15.0%  9.1%  16%  7.6%  3.6% 16.5%] 15.2%
# ik -6.4%  10.0%  14.0%  13.0% -10.4%26:1% 11%  9.0% -3.1% 26.2%  9.7%  10.4%
i3 285% -10.8%  10.0%  11.0% 38.60% 29.5% 22.5% 25.8%  -52% -11.1% -16.3%i -10.0%
G A o he 6.6% 8.8%  13.0%  12.0% -16.4%  6.1% 13.6% 23.9% 128%  9.9%  0.5%  12.0%
£,4)9 123%  212%  12.4%  10.7% 16.1% 15.7% 16.4%  25% 16.0% 11.1% 23.4%i  33.9%i
# A H 19.6% 10.4% 8.1% 28.8% 31.6% 25.6% -3.8% 31.1% 22.6%  59.4%
Ja & % #] 3 (Non-GAAP) 15.4% 34%  11.2% 0.7% 42.7%[0036% -27.1% 47.8% 49.4% 15.7%i 62.7%
% FL & b i i
H 773%  78.9%  78.7%  78.5% 79.1% 78.3% 76.6% 753% 80.1% 78.3% 79.9%  77.3%
GE 5.2% 5.3% 5.4% 5.5% 51%  4.1% 57% 57%  46% 50% 56%  5.6%
=5 F 9.3% 7.7% 7.5% 7.6% 8.8%  9.5%  97%  94%  7.8% 81%  7.2%!  7.5%
G A 2 he 8.2% 8.2% 8.3% 8.4% 7.0%  81%  8.1%  9.6%  7.4%  86%  7.3%  9.6%
240 54.7%  61.0%  61.5%  61.6% 54.5% 55.9% 56.3% 52.2% 59.5% 59.9% 62.2%  62.3%
i % 7 13.9%  12.8%  143%  141% 12.4% 143% 154% 135% 116% 13.6% 13.1%j 12.8%
TR 4.9% 4.8% 4.2% 4.7% 43%  48%  52%  51%  41%  47%  55%  4.8%
R 15.6%  16.0%  15.8%  16.2% 14.4% 155% 16.2% 16.1% 15.0% 16.3% 15.9%]  16.7%
& LA 203%  27.5%  27.2%  26.6% 23.4% 21.4% 19.4% 17.5% 28.8% 252% 27.7%|  28.0%!
y2 8 3% 4 (Non-GAAP) 23.6%  31.5%  29.2%  29.4% 21.7%  26.1% 30.6% 19.0% 30.2% 37.6% 31.7%i  27.5%
SRR AN, RIERT A

«ﬁi‘ziﬁ» ﬁn
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A))

I

M %-S: f&HR (RET5F) MH24F 76 T&EAH

-

o RATBEHER (FLEEY . (KEEHE) . (FELZE) o (MMEIF)) S2BBERAAR TG, (FEKRE) .
CEAFRITY o Ao (HPEMERY) « (W BATHRIRT) S 3005 R K8 a8 3) N &) Al i ﬁiﬁo

B&24: R HHRENFHMN (L)

B A FaEkA (L) 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 E
# KK F
B AT Rk 3t
¥4 0 3
ErziE
g 2 5k R AP
PR SRR S
[A Fa Y
X & 0
1 4 de 3
FHZE
— i
oA A 4
Koo i&

X i

5B A l
4 2.97 3.06 1.04 8.25 5.36 2.27 4.09 22.56 3.51 22.02 69.68 44.06
B A F kA Ed (L) 94.16 85.80 90.99 99.30 94.34 92.61 100.18 99.96 108.26 107.84  137.78 124.15

FA KRR : Sensor Tower, /23] ZF4R, LB R RAT
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AB-S: HAMHR (RET5F) T2 3 FakAN

o NE2024F6 R AT LR EEFIHER (RETNE) , WHRRIAE R AR IE, EPCAFIHRINAH 5.
o N 38202355 FBRARAE T 8GR AT AF R (BAFIRATY Ei%%ﬁkmf@/\% %3R3 B AR IR RT3 R 6T S, H BT A
o WHRA KA IRE B RE, N8 HIMRT N T T A A E2025F 2 )5 2 Fras 3 8] 2 AN T AR,

. o w .
B%25: M5 Sf"nﬂﬁﬁ%(plpellne) ’ %26: fg—"%i“'—‘}\'ﬁ
2023/11/19
%5 3R AR HRMAE FE O MRITME KRFTAM ~‘mf»
e b & H &
X iE® Yk R IR #% 3 2 22/11/17
AR L 45 Xk F #% 3 P2 23/1/17
FME AR iR REER BN P2 22/12/28
# K EF 0% MMORPG # #) o3 23/1/17
ZH%Fx 4k #% 2 19/10/25
A 9 2 7 Bk AT wEH #% 3 P2 22/9/13
B ERFHR
At 4 1k %3 2 23/3/22
mETNE RPG #rE & 23/6/20 FHRER: NER, Ssif KHF AT
L HH#R FHER PC - 23/5/23
K% RIRK FHER HF6 £ 2209113 Ein &ﬁﬂ)&ﬂ
RE: BYAEH MMORPG #5 # 2 22/12/28 . e
54 B 3 2 22/12/28 s U
Ll iR MMORPG PC P2 23/2/10
AR KR ok # 7 2 21/6/28
%z R MMORPG #5# 2 17/8/9
A Ak g 5 i # 3 o3 20/7/1
K H T 8] F HURR FHAE # 3 &
EEEZERE ok # 3l P 23/8/25
5t B Atk # 3 P 23/10/25

TR B NE, RISIEFA I
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2.2) #FINE k-

HXE. TREFTTE. §FZ.
EA Sports. Take—Two

'3 Py 8
HUAAN SECURITIES



HERE:

(EREA

W EFEZE) 45 FiX19507 4

35

B%.28: HRXEMHHE

X% (71974.T) (8 A £
#EH
ERIZ 0N
yoy %
Dedicated Video Game Platform
yoy %
Mobile, IP Related, Etc.
yoy %
Playing Cards, Etc.
yoy %
EXil
2 A
229 % )
yoy %

FY 22 FY 23 FY24 E FY25 E
2022/3/31 2023/3/31 2024/3/31 2025/3/31
15,098.12 11,847.44 11,227.15 10,912.75

-9.00 -21.53 -5.24 -2.80
14,598.36 11,427.61 10,758.78 10,250.72
-8.97 -21.72 -5.85 -4.72
475.04 377.74 406.73 604.00
-11.77 -20.48 64.80 -25.81
24.70 42.08 61.64 58.03
47.16 70.40 46.48 -5.86
8,425.13 6,549.51 6,388.41 5,712.19
5,278.90 3,730.81 3,662.00 3,230.15
4,254.14 3,201.14 3,060.92 2,493.34
-6.12 -24.75 -4.38 -18.54

FTH R N34, Bloomberg A, 44 K 50 B

1Q24

3,358.28
41.68
3,111.84
36.52
231.90
173.94
14.53
133.55
2,046.23
1,349.90
1,317.71

2Q24

2,317.30
-8.33
2,140.06
-11.87
160.21
75.79
17.04
101.05
1,321.16
653.67
624.68

1Q23 2023 3023 4Q23

2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30
2,370.25 2,527.96  4,525.59 2,316.23
-19.60 7.74 -26.06 -28.21
2,279.36  2,428.35  4,401.91 2,212.30
-19.26 -7.35 -26.48 -28.75
84.65 91.13 108.65 91.92
-29.81 -18.45 -13.76 -20.93
6.22 8.48 15.04 12.01
32.46 17.82 96.79  133.49
1,423.10 1,497.27  2,170.28  1,419.02
783.61  858.82 134841  709.11
917.26  806.22 820.98  654.00
8.23 12.22 -52.27 -31.06

#£2024F BREHMERAL: 23F9A), EXEH LG RAT AGH AT AL

43.66

-22.52

(1) EFBREEFT T, SARE (EREAH: TEZE)Y KB T19505 465458, m7A S (Pikmin 4) 455 426175 #,
Blde (HEREESZEMY T HI2F#H, Rits=
K5701 75 #F. S HANE], EH16RFRAN T LR B A HBRA, Iz e ZITH 3R,

Buok, 40 Bkt (RADEZRLLHCY) RET ML D ZRIFREHE,

(2) T, FHRFEAH2. 4%, XHE T84T 6. MM ET @, FIEKEN1. 8%, LHEZAHIT087 &6,

(3) AHFXR-FEMANEFAZELS P, Nintendo Switch@ydT L # M4 T HIR AR IR AT, AR ZAF=Nintendo Switch Online
BIAR KA E A PTIgm HFANE B R 21751C B L, Fb3EK15.8%, o i

(4) ZFH AP L%, 454E&

LR GLEERIATIEREEZAN T OV R INAT A0 7] o

T B LA A8,

B ENA5501C B L, Bl K3E133.3%, F2E5T (BBLERALFHEH) AAHOIKE, X

'3 2 4
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HERE: EREAABLLHIRIPRERELH

Eim:&ki%ﬁﬁiﬁ

MDE hXE|

E f&ie 2
WEAN RN E L5 U BT % T
B B~ ]f NE XK F H B 2R3 ] HUAAN SECURITIES




FTRETE:

(XREBEERR) #E RITF, HETHKAH

A&30: ZRAYPEHFHZ

7R #E (7832.T) (87 £ FY22 FY23 FY24 E FY25 E
REH 2022/3/31 2023/3/31 2024/3/31 2025/3/31
ER O 7,920 7,324 7,134 7,502
yoy % 13.31 -7.52 -2.02 5.15
Digital Business 3,326 2,819
Toys & Hobby Business 3,223 3,201
IP Production Business 595 490
Amusement Business 723 763
Others 53 50
ERA 3,173 2,727 2,770 2,915
&k A1 71 1,118 862 888 979
22 % A8 826 668 667 714
yoy % 79.09 -19.10 -0.27 7.16
TR B 32, Bloombergf A, 4&4ciE K 50 BT

2024 (REBER AL 2359A),

(1) HFABELSE: ERRHFERIAAL, 2ERAITHHE CETHROVI:
SRR ) (@?‘EéﬁFromSoftwarezﬁb’i T RAEAT) 6945 4
() ZPA (HRE) 2

L AL 2
i,

(LR A

Fl RAINAZRE

1Q24

1,636.49
-1.83
486.26
843.48
90.82
205.34
10.58
650.47
203.74
158.59

2Q24

1,918.01
1.45
725.98
866.76
104.01
211.87
9.39
746.58
259.41
210.22

1Q23 2023 3023 4Q23

2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30
1,667.03 1,890.50  1,883.17 1,865.85
2.46 -3.47 -8.76 -16.86
682.73  746.64 662.92  724.49
706.70  831.16 905.66  743.63
91.52  116.26 112.61  169.84
173.49  184.13 188.92  215.90
12.60 12.30 13.07 11.99
74534 71557 636.19  629.68
34223  269.16 174.41 77.60
285.38  213.64 126.84 44.59
49.31 26.38 -34.97 -83.30

77 R B8 0 e Gr R ILT AR A AT JUANER

-44.43

-1.60

K894 b (Rubicon) ) 72024 X 476 & ALE4F. K

SANEIT A HFR T AETERTH. EREAR

(2) AL RAR B RMAARGNAE LRG0, Bd TEARKARFOEAN P &=L, FEoRKLFRE, ik

ki

TR F St B AL BT TR

(3) 1Pk AIPHIVEL 7 d, HAVEAMFIEF RS TILHRHE, @ELzh T B RS FE. L+,

KEZEBEAR) RB|THHHLBR, RETERE MRS WRINHEE,
(FFREEATRE F 48X E) FoBLUELOCK 5 15 5= 48 % 69 45 Bk S Fo Al SR A ALK £ I B 47

(4) ¥R %:
R AT ERD . B,

Stores

e B3 BB B R

o, HiBdeHik £,

LoveLive! & 7.

BEHEIGEX T @, #E 5 (Push sk 5 A IR 8k Vs. 2 Overboost) %ﬂ'i‘

— %k 57 K& T IPAER T )EHEILRE, Pl K& H 5Cross Store?FWGASHAP

BABR GBI RARE AT B 46 R AR RN T ), LGRARI RS . BRI, do (BE) RIREF HF 0w RILRHT .
I, do GBRE) % B A,

(s sk 2 34
IDOL i SH7,

J’\P%ﬁ'

HUAAN SECURITIES



7]_4&‘% g;'g» r—%ﬁ%’.\}d |P'§‘j‘7‘}ﬁ7\gﬁ=‘f§ﬁ'

B&31: TRAFEREAHFRREAM

=
-~

I LM31V21 VICTORYTWOGUNDAM ™)
llilll MIlITAIII,;jIMIIFlE'MﬂBIlE sunn \

PR 1/144 LM314V21 rvgﬂyy&ﬁ"ﬁs

B 25

i
/' ,,,.,,, PR O ———.
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BE: B SThAEREZFFLALBREERE

B&32: FEMHFHE

% % (UBIL.PA) (A7 £ FY 22 FY 23 FY24 E FY25 E 2021S1 2021S2 2022S1 2022S2 2023S1 2023S2 2024S1
REH 2022/3/31 2023/3/31 2024/3/31 2025/3/31 2020/9/30 2021/3/31 2021/9/30 2022/3/31 2022/9/30 2023/3/31 2023/9/30
Bookings 2,474 1,811 2,283 2,507 857 1,781 856 1,598 724 1,089 895
yoy % 5.4 -26.8 26.0 9.8 16.0 84.7 -0.1 -10.3 -15.4 -31.8 23.6
Consoles 1,478 752 522 950 297 428 582
PC 612 367 180 457 152 174 170
Mobile 241 485 94 128 196 367 81
Others 142 204 60 63 80 120 77
EXA 2,157 1,664 2,010 2,185 744 1,490 772 1,368 673 993 814
&k A1 71 281 -610 279 365 55 289 31 244 -223 -388 18
%A 92 -515 168 232 24 98 1 89 -197 -319 -37
yoy % -23.6 -659.7 132.6 38.2 1686.1 170.2 -95.5 -9.9 -18448.2 -459.6 81.0

THRF: 32, Bloombergf A, 4&4CiE K 50T

24H1 (FR& 4R 2359A):

1) Assassin’ s Creed Mirage (RIZfz5&: 474): A K4% =5 (Assassin’ s Creed Origins) #= {Assassin’ s Creed
Odyssey) #-F, &AAE.
2) The Crew Motorfest: LKA AiRZ, HRALZMEET. HTEE I HAEZRMENHL T ZILZE.

18 4£ (back—catalog) A8 #l #7 & ..
1) Rainbow Six® Siege (M¥r>x5: H): FAELI, EHFESFHIFNAN, #MITEELIASZHIEK, HiB T/ a9R
31 7 F R EFEF 4T 22K £950%,

2) Assassin’ s Creed (R Z1Z %) : & (Assassin’ s Creed Mirage) A HZ 5, WEAFH%EEF/E LI,
3) The Crew® 2: AFALEERTEH, AEFHKAFRLALFE, FHUNLEKGEEETH,

|H 3 1Y 8
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BE: AAREREF.

¥ 73 %2

A

N

.‘%—@Ji\ %&'ﬁi%‘

B EAFERIP

B&33: HEHRRLM

RS

ATomMcLaNCY's

THE CREW.

Y %izh

HUAAN SECURITIES



EA Sports: Madden NFL & 7|4 = A2 AR

B %34: EAM ##H&

EA Sports (EA.0) (&7 £ 1) FY 22 FY23 FY24E FY25E
g 2022/3/31 2023/3/31 2024/3/31 2025/3/31
ER I IN 6,991 7,426 7,635 8,126
yoy % 24.20 6.22 2.82 6.43
Full Game 1,993 1,937 2,062 2,168
yoy % 23.56 -2.81 6.46 5.15
Live Services & Other 4,998 5,489 5,629 5,889
yoy % 24.45 9.82 2.55 4.61
£ 5,132 5,634 5,888 6,326
Ak A 1,129 1,332 1,492 1,831
A1 789 802 1,298 1,480
yoy % 5.7 1.6 61.8 14.0

FTHRR: ANEN2, Bloombergi A, & 4ciE 58 5% BT

2024 (GRE LR 2359A)

2Q24

1,914
0.53
621
3.16
1,293
-0.69
1,458
377
399

1Q23 2Q23 3Q23 4Q23 1Q24
2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30

1,767 1,904 1,881 1,874 1,924

13.93 4.27 5.14 2.68 8.89

341 602 622 372 443

5.90 -2.43 0.97 -15.07 29.91

1,426 1,302 1,259 1,502 1,481

16.03 7.69 7.33 8.29 3.86

1,453 1,442 1,313 1,426 1,556

441 427 289 175 542

311 299 204 -12 402

52.5 1.7 209.1 -105.3 29.3

« EA SPORTS Madden NFLF A2 % — Z 80, ST B HbIE K%Y 41T #.
« B TEA SPORTS FIFA 2369454 3% %) YA R STEA SPORTS FC 24X #r 69 % K, EA SPORTSAIRZ IR R F|A2 h %

« EA SPORTS FC 24 AR K Aty kw A A, EEIK P A2i$14507

—FR

33.4

'3 2 &
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EA Sports: FIFA(ILFC), Madden, UFC, #=NHL % 7|4k F 35 X545 4%
B %35: EA Sportsifsk K &4k

¥
NFLPA

KHEB: EA Sports'®E W, L4 iE KA 7T

|H 3 1Y 8
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Take—-Two: NBA 2KZ 7| fefk Z1E &£ F EFH R B ETHNKN

B %36: Take-Twolt 4%

Take Two (TTWO.0) (&7 £ 1 FY 22 FY23 FY24E FY25E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
TN 2022/3/31 2023/3/31 2024/3/31 2025/3/31 2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30
XS ON 3,505 5,350 5,432 7,511 1,102 1,394 1,408 1,446 1,285 1,299
yoy % 3.91 52.64 1.53 38.29 35.55 62.37 55.85 55.50 16.54 -6.77
Console 2,529 2,304 2,209 4,092 607 552 561 583 504 547
yoy % 0.47 -8.90 -4.12 85.23 0.80 -7.41 -15.64 -12.26 -16.95 -0.94
PC & Other 573 508 450 712 126 112 125 145 100 106
yoy % -33.10 -11.36  -11.40 58.34 -2.33 -24.15 -6.57 -10.89 -20.06 -4.66
Mobile 403 2,539 2,773 2,708 370 730 721 718 680 646
yoy % 529.22 9.23 -2.35 349.09 534.32 594.80 601.89 83.98 -11.49
XY 1,969 2,285 2,630 3,863 667 680 716 223 679 415
& b A7 474 -1,165 -924 -219 -37 -253 -173 -702 -204 544
A1 418 -1,125 -939 82 -104 -257 -153 -610 -206 -544
yoy % -29 -369 -17 -109 51 15 0 -8 -74 -347

FTHR R N34, Bloomberg i d, 4&4ciE AT 5P

2024 (RS A4 R 2359A)

BFFITAT M T4%, H14.4cE7x, ML T, EFRMOUESE —_FF H151CE T:
o RAZFHHTE L HOSTITHRTETT%, & EFRITH78%,
o XA FRITHN 69 R K TU Ak (L IENBA® 2K2449NBA 2K23, 1k EME % F° Onlinefefk 508 £ FV. KRAVGIARKRA 455
F5% 4. Empires & Puzzles™. Toon Blast™., A I K4ZK® 2422 % K4Z&K Online. Words With Friends™,
Merge Dragons!™ VA% Zynga Poker™.,

BB R A AN (GAAP) H H A NTIET 7%, A1MLEL, M T, XFRANOMESL _FFEH13.9LET:
o BHMIHETHE LB THETI, & EGAAPH LA EITT%,
o ATGAAP# X N 89 2 K FT Ak F 6L ENBA 2K234=NBA 2K24., 1k £ £ F Onlinefefk BX5 £ FV. KMNGGARKA 3
H5% 4. Empires & Puzzles. Toon Blast., ¥ K4ZXK 27 3 K4Z& Online. Merge Dragons!. Words
With FriendsA % Zynga Poker.,

|H 3 1Y 8
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Take—-Two: 7£ TFRockstar#2KTAE'E47i& TGTA. AF K4EZX, 2K NBAS 2P -

B %37: Take-Twois & A& & AE

ROCKSTAR GAMES PRESENTS

REDEMFTION

FALL 2017

TRAILER COMING THURSDAY, OCTOBER 20 AT 11AM EST

|H: 3 Y 8
HUAAN SECURITIES




2.3) PiRAAE:

ZEE, nEHR. EEML,
SHHF, M REE. EARML
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ZXEHR: mPREFFERER, (FEXT) HLEHEAEK

o 2303%F e A42. 8217 (yoy 19.43%, qoq 7.17%), V344189, 664C 7. (yoy 72.06%, qog 114.0%) . (Fi& kKF) (42
FiER) . CUAMSALE) fo (RBHMRIEBAY FIEAAIREK, (FF ks IFstx) #= (Puzzles & Survival) LK

« KZBEBMEHFR (FF R IFda) . (AR KEAE) . Ao (Puzzles & Survival) (ESF L&) FHETHIN;
#FiEEOIE, (FERTF) Fo (ULABAE)  EHFREIE: 1) BFF: FAREF (RE—H) , QORI (== FE) ,
iEFR (LB RmL) , LM (KEZT: ), f= (RFFFM0Y F; 2) K3Z: ELHAHMSLG {Mecha
Domination) (&4F LX), %% A& 4ISLG {Puzzles& Chaos) (&4 LE%) %,

B%38: —LERMHHE

=T 2021 2022 2023 E 2024E 2025 E 1Q23 2Q23 3023 40Q23E
R N 16,216 16,406 16,555 18,644 20,534 3,765 3,996 4,282 4,512
yoy % 12.6% 1.2% 0.9% 12.6% 10.1% -7.9% -0.2% 19.4% -4.6%
goqg % -20.4% 6.1% 7.2% 5.4%
A 13,750 13,357 13,193 14,868 16,739 2,945 3,151 3,442 3,655
yoy % 8.8% -2.9% -1.2% 12.7% 12.6% -16.5% -4.6% 22.9% -1.8%
£ A E 84.8% 81.4% 79.7%  79.7% 81.5% 78.2% 78.8%  80.4%  81.0%
A& Fe I 9,588 9,259 9,086 9,564 10,521 2,044 2,492 2,248 2,301
yoy % 11.8% -3.4% -1.9% 5.3% 10.0% -15.4% 16.8% 14.2% -16.0%
I F % 59.1% 56.4%  54.9%  51.3% 51.2% 54.3% 62.4%  52.5%  51.0%
AR 5% R 1,250 905 754 1,019 1,019 200 188 185 180
yoy % 12.4% -27.6% -16.7%  35.2% 0.0% -27.5% -14.8% -22.3% 6.3%
# ] E % 7.7% 5.5% 4.6% 5.5% 5.0% 5.3% 4.7% 4.3% 4.0%
g WA E 3,261 3,309 3,690 4,252 5,160 853 545 1,073 1,218
yoy % 0.1% 1.5% 11.5% 15.2% 21.3% 0.2% -45.5% 67.3%  49.2%
goqg % 4.4% -36.0% 96.8% 13.5%
Ak Y75 F % 20.1% 20.2% 22.3%  22.8% 25.1% 22.6% 13.6% 25.1%  27.0%
DER: % o Bl 2,876 2,954 3,255 3,802 4,370 775 451 966 1,063
yoy % 4.2% 2.7% 10.2% 16.8% 15.0% 1.9% -51.7% 72.1%  52.4%
goqg % 11.0% -41.7% 114.0% 10.0%
#F) 7 %o 17.7% 18.0% 19.7%  20.4% 21.3% 20.6% 11.3% 22.6%  23.6%

TARR: N, FEIERA T

|H: 3 1Y 8
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ZXEHR: mPREFFERER, (FEXT) HLEHEAEK

B%39: X EZBEBOHERET

> Jit TS m AR A2 Al ) — B <

THRR: ZCERER, RRIERF AT

I3 > %
WAE A RN E 2 0 BB H /{-; 15
W P RN E & 7 2R L HUAAN SECURITIES
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ZEEF: B (SRR A (—FLA) FREARBAMEK

o 2303F Nk A17. 3612 7T (yoy —2.94%, qoq —32.10%), Va3# % 4]iE2. 35/ 7T (yoy —22.89%, qoq 69.37%) . /A 8JANE]
LR TS, TE2RADEHR TR AR TITHR, B2HTFTA23F LA T (RN H HixkiF & £2023034 A
TSN, FTUAIRET —3 5 R K THE M. BE TASAEEE LR NTIE, TS IF IR ILEST

 EIRFRBAEMA (XAFER: REEY) ART, BEF230BC 2T m2RMK) . (—FERA: ®R) (AKF,23
FA10 A HIMMIK) o 3wAF CGRAUEER) o A2350F (Perfect New World) o /A 8]20245F 1 & & % /= ob B B X EF10,

B £40: ZEEFMFHE

7 % R 2022 2023E 2024E  2025E 1Q23 2Q23 3023 4Q23E
RPN 7,670 8,076 9,277 10,474 1,904 2,556 1,736 1,881
yoy % -10.0% 5.3% 14.9% 12.9% -10.6% 42.4% -2.9% -4.0%
goq % -2.8% 343% -32.1% 8.4%
£ A 5,250 4,997 6,071 6,848 1,241 1,370 1,104 1,283
yoy % 0.3% -4.8% 21.5% 12.8% -15.1% 13.7%  -16.1% 1.1%
£ 7 E 68.4% 61.9% 65.4% 65.4% 65.2% 53.6% 63.6% 68.2%
WEAEZER 1,843 2,053 2,215 2,357 428 701 379 545
yoy % -32.2% 11.4% 7.9% 6.4% -9.1% 78.4%  -18.1% 5.6%
% E % 24.0% 25.4% 23.9% 22.5% 22.5% 27.4% 21.8% 29.0%
AR 5 R 2,290 2,125 2,424 2,788 553 508 528 535
yoy % 3.6% -1.2% 14.1% 15.0% -1.9% 4.1% -84%  -19.1%
R E % 29.9% 26.3% 26.1% 26.6% 29.1% 19.9% 30.4% 28.4%
g b A 1,473 974 1,503 1,859 250 191 273 260
yoy % 885.9%  -33.9% 54.3% 23.7% -71.5%  -39.0% -9.7% 1552.0%
goq % 1494.0%  -23.7% 43.2% -4.6%
Ak A E % 19.2% 12.1% 16.2% 17.8% 13.1% 7.5% 15.7% 13.8%
DER =k S I 1,377 836 1,242 1,541 241 139 235 221
yoy % 273.1%  -39.3% 48.6% 24.1% -71.3%  -53.4%  -22.9% 441.2%
goq % 472.6% -42.6% 69.4% -5.9%
A F) 7 % 18.0% 10.3% 13.4% 14.7% 12.7% 5.4% 13.5% 11.8%

TR RR: el nd, HEEIERT AT

|H: 3 1Y 8
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ZEEF: B (SRR A (—FLA) FREARBAMEK

B&41: RERFRCHERET

L= STPRIENE HiRAS R It -

A 2 AT T
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M L& : EHHRENRERE, PRERAEES L

o N 5]23037%F L IK AN10. 5312 7T (yoy 29. 1%, qoq 3.1%), V&4 F)iE3. 581¢ 7T (yoy 25.05%, qoq —17.58%) . 23-F8 A & F it
Bl 2R IAE TS, MAKALH TR, FANRBERL,
'&ﬂwm«ﬁ%%7>«i%%T»«iﬁz&»«ﬁakﬁ»%%%ﬁwﬁ‘é%ﬁﬁﬁk,ﬂ%i«%%i%iﬁ»\
(AR HY « (LB F 1/t FHeFTB) ST —LolAE T, N e =% (LalFikid: #egF4) , A FHE
i)uﬁﬂgi {2 F 845 3110, T 69App e 712304 L2, B AT, /3893583~ Rt & S weds: (LBK: £EE) (&
Z2510A268 L&), (AEHEZE) MALR), (BERRLER) . (EBEF) . (FEBEEMA2) . (E) . (%
K« kALY « (RF: EE) . (KF: #4438 %48) , RIEA —HKVRFXRAT 523F M L%,
Bk42: BRRXRAMFHE

IS 2022 2023E 2024E  2025E 1Q23 2Q23 3Q23 4Q23E
ERIS PN 3,726 4,227 5,229 6,269 955 1,022 1,053 1,197
yoy % 56.8% 13.5% 23.7% 19.9% -7.2% 4.2% 29.1% 33.0%
goq % 6.1% 7.0% 3.1% 13.7%
2414 2,795 3,524 4,337 5,220 800 861 881 982
yoy % 66.2% 26.1% 23.1% 20.4% 11.0% 19.2% 36.6% 38.9%
SRS 75.0% 83.4% 82.9% 83.3% 83.8% 84.3% 83.7% 82.0%
A Ao 3T R 967 1,361 1,524 1,881 311 301 368 381
yoy % 83.9% 40.8% 11.9% 23.5% 12.5% 57.1% 57.1% 44.0%
# A E % 26.0% 32.2% 29.1% 30.0% 32.6% 29.5% 35.0% 31.8%
AR % R 511 543 743 977 95 111 125 211
yoy % 50.7% 6.2% 36.8% 31.5% 14.0% 4.1% 30.0% -5.9%
# A E % 13.7% 12.8% 14.2% 15.6% 10.0% 10.9% 11.9% 17.6%

B kA 1,341 1,659 2,105 2,368 390 497 378 394
yoy % 47.9% 23.8% 26.9% 12.5% 11.8% 5.6% 11.6%  115.9%
goq % 113.4% 27.6%  -24.0% 4.4%
ok A1 FE % 36.0% 39.3% 40.3% 37.8% 40.8% 48.7% 35.9% 32.9%
ER = IRl 1,025 1,438 1,838 2,058 290 434 358 356
yoy % 77.8% 40.3% 27.8% 12.0% 16.7% 14.6% 25.0% 219.4%
goq % 160.3% 49.9%  -17.6% -0.7%
#F) 0 % 27.5% 34.0% 35.1% 32.8% 30.3% 42.5% 34.0% 29.7%

TARR: NS nE, LLZIERF LI

|H: 3 1Y 8
HUAAN SECURITIES




FeH: BH(BEL5EL) BEE), R (THEKR) REALERA

51

o N 3]23037%F AL N9. 581 7T (yoy —27.4%, qoq —20.5%), V2#4 4041, 8312 T (yoy —-43.3%, qoq —-50.4%) . &%
W) Fe (—AHE) FHEARLTRE S, 12035230380 T EEHK, HEHRARLTR,

{18 F

« AR XE (FHEHELE) (KRFbug), ZHFRCE LA IR, (RHEK) (LET24F1A LEAM), HisFk Xz

ChFegz#aeR) (12AHLER), o (RBEHiE2) FHF) .
Bk43: THmHHLE

ERi%i 2022 2023E 2024E 2025 E 1Q23 2Q23 3Q23 4Q23E
ERIP PN 5,168 4,470 5,162 5,858 1,144 1,205 958 1,164
yoy % 11.9%  -13.5% 15.5% 13.5% -6.9% -6.0% -27.4%  -13.0%
goq % -14.4% 5.3% -20.5% 21.5%
£ A 4,585 3,959 4,630 5,243 1,010 1,069 838 1,042
yoy % 17.0% -13.7% 16.9% 13.2% -9.3% -6.5% -251%  -13.8%
£ A F 88.7% 88.6% 89.7% 89.5% 88.3% 88.7% 87.5% 89.5%
WEAEZE R 1,742 1,569 1,572 1,854 444 394 335 396
yoy % 11.8% -9.9% 0.1% 18.0% 92%  -15.6% -37.6% 19.7%
7% E % 33.7% 35.1% 30.4% 31.7% 38.8% 32.7% 35.0% 34.0%
R T A 673 734 772 911 174 195 182 182
yoy % 10.5% 9.2% 5.1% 18.0% 2.4% -6.2% 9.8% 42.1%
% E % 13.0% 16.4% 15.0% 15.5% 15.2% 16.2% 19.0% 15.7%
gk A E 2,321 1,893 2,412 2,635 457 625 321 490
yoy % 89% -18.4% 27.4% 9.3% -17.5% 7.1% -40.4% -24.0%
goq % -29.0% 36.7%  -48.6% 52.5%
Ak ) FE % 44.9% 42.3% 46.7% 45.0% 40.0% 51.9% 33.5% 42.1%
)3 # % A 1,461 1,166 1,464 1,655 307 369 183 307
yoy % -0.5%  -20.2% 25.6% 13.0% -12.3% 9.1% -433% -31.7%
goq % -31.7% 20.5%  -50.4% 67.3%
A F) 7 Y 28.3% 26.1% 28.4% 28.2% 26.8% 30.7% 19.1% 26.4%

TARIR: ), SRR AT R PT

'3 2 4

HUAAN SECURITIES



AN L HREEBEKRANLRE, SLGRS R AR T 7K

e 23Q3J&A13.9842 7T (yoy 21.04%, qoq —3.05%), V2E4A4d1. 591 T (yoy —1.57%, qoq —29.71%) . /A S JL AN
FITHREIERITHEAORNAINE — A2 R B F B, AT o RFREANLZTIEK,

o NI ERWRAMRGR T RAZP A, SFABERHEZA LAY, SFLFEF (UBZIR) A HiRKE
35007 £, (K KE5#F) AHRKEI3007 £71, ARXRFRYH LE5F485F, tEData. ai KoY
“2023F9 A F EFHER B B EAEMANHITE” , (LBzZR) 5 (BRKXE#AF) 2z 57455224,
N B E S A O R85, A48 A6 (AX5DL (Dream Land) ) =B AH69 (AXSLOAY , #FRH T SLG+HEL

Mg ik,
Bx44: HNEEYFHEHE
GALES 2023 E 2024 E 1Q23 2Q23 3023  4Q23E
ERIBL N 4,806 5,810 6,723 7,645 1,212 1,441 1,398 1,759
yoy % 11.4% 20.9% 15.7% 13.7% 22.4% 32.2% 21.0% 12.0%
qoq % -22.8% 18.9% -3.0% 25.9%
ER AR 2,902 3,694 4,225 4,849 775 896 885 1,137
yoy % 8.1% 27.3% 14.4% 14.8% 29.8% 34.0% 25.1% 22.4%
EXE: 60.4% 63.6% 62.8% 63.4% 64.0% 62.2% 63.3% 64.6%
AE fa e 12 % B 2,034 2,409 2,666 3,014 480 572 647 711
yoy % 8.9% 18.5% 10.7% 13.0% 3.6% 27.1% 23.5% 19.0%
# A FE % 42.3% 41.5% 39.7% 39.4% 39.6% 39.7% 46.3% 40.4%
AR T A 303 341 358 424 o8 66 83 94
yoy % 15.5% 12.3% 5.0% 18.6% 453%  -12.8% 8.9% 11.5%
# JHE % 6.3% 5.9% 5.3% 5.6% 8.1% 4.6% 5.9% 5.3%
B b £ 623 1,017 1,220 1,450 222 262 175 358
yoy % 32.9% 63.3% 20.0% 18.9% 225.8% 49.6% -4.8% 82.9%
qoq % 13.4% 18.3%  -33.4% 104.7%
Bk FY 1 F Y 13.0% 17.5% 18.1% 19.0% 18.3% 18.2% 12.5% 20.3%
DER=SLF IBE| 542 873 1,075 1,277 178 226 159 310
yoy % 40.9% 61.0% 23.2% 18.8% 182.4% 42.0% -1.5% 95.4%
qoq % 12.3% 26.8%  -29.7% 95.1%
A5 Y% 11.3% 15.0% 16.0% 16.7% 14.7% 15.7% 11.4% 17.6%

FTH KR BN, RSIE KA AT

|H: 3 1Y 8
HUAAN SECURITIES




EARZ:

CIEZ) IPH ATRAET, AIGCARAN#THFRIT*

o 23Q03V2 &4 A 184, 211212 7T (yoy 52. 4%, qoq 0. 6%) o
(frig) smis 7 31,

o TR b
%), (FREKAER) ,
o BT

o Al+75%: K2 AEASAIIEIEA

B %45: EARSY HH&

EAFZ (87 L) 1Q22
ERS PN 580
yoy % 2.4%
goq % -0.3%
IR 520
yoy % 5.1%
EXE 89.5%
A Fa s 12 % A 138
yoy % -1.1%
A FE % 23.8%
AR I R 171
yoy % -12.4%
#HE % 29.5%
7k A 296
yoy % -15.6%
goq % 238.9%
oAk FY 7 E Y 50.9%
ya £ 4 F) 271
yoy % -15.4%
goqg % 125.4%
#7179 % 46.7%

2Q22

483
3.1%
-16.7%
412
2.2%
85.1%
113
-28.1%
23.5%
145
-14.8%
30.0%
215
-21.7%
-27.2%
44 5%
228
-10.0%
-15.8%
47.2%

3Q22

509
0.5%
5.2%

423

-1.3%
83.1%
142
-3.7%
27.9%
146
-19.3%
28.7%
280
-17.0%
30.1%
55.1%
276
-8.0%
21.2%
54.4%

CRristrg) a2 @R, &9 % NRH e,

4Q22
465

20.1%[

-8.5%
358

24.9%[
77.0%[

151

15.4% [

32.4%
180

8.2% [

38.7%
40
-53.8%
-85.6%

8.7%[

75
-37.3%
-72.7%

16.2%[

2022

2,038
-4.1%

1,712
-5.0%
84.0%
544
-12.6%

643
-9.9%

831
-20.8%

40.8%
851
-14.4%

41.8%

1Q23

508
-12.6%
9.1%
439
-15.4%
86.6%
239
72.8%
47.0%
147
-14.3%
28.9%
247
-16.5%
512.0%
48.7%
245
-9.7%
224.9%
48.2%

2Q23

936
93.6%
84.4%

853

107.1%
91.1%
411
262.3%
43.9%

188
29.3%
20.1%

430
99.6%
74.0%
45.9%

419
83.6%
71.1%
44.7%

(REZE) (FHeASMH, HXEH, T%Chinaloyiia)

3Q23

824
62.0%
-12.0%
738
74.5%
89.6%
264
85.8%
32.0%
183
25.3%
22.2%
464
65.8%
8.0%
56.3%
421
52.4%
0.6%
51.1%

(leig) Fig#7), 23FAeig |PATHF R (RAEIEE) (BAT ARV ES F
(RE£) , & (AAZR) ¥
CRABIERY I X fAe AL A,

23YTD
2,267
44 2%

2,030
49.9%
89.5%

914
132.1%
40.3%
517

11.9%
22.8%

1,141
44.2%

50.3%
1,085
39.9%

47.8%

TR RR: Nalnd, EZIERT AT

|H 3 1Y 8
HUAAN SECURITIES




EAMZ: (IEZ) IPH AR, AIGCRRAIHR I,

B %k46: K=EFHFERIERT

Total Task Progress

Total Task Prog

- e R -
Fold Up Task d y 3 / . } Fold Up Task Who is Impostor? x o ::::::::::..‘

N
S
N

- d . 5 S ~
Admin: Fix Wiring(073) e : Admin: Fix Wi (s ayp———— P—
CENDA'SEOANH] \¢ (DENISEIROSTERSH
Medbay: Inspe mples 3 Medbay: Insg @ -

Electrical: Di

Sevstionty: 'Qmw;cu@.mm @unﬂmz‘mﬂ;

= (UARIOMATONEL]

Voting timer : 22 sec

Sabotage USf

TR ERR: (KRZFR) , BZIERFRAT
B %47: RIEELITUEE T

i | B PP 4

HUAAN SECURITIES




2.4) mp Rk

AR, BRITAR., AN, FFEF.
SN E . R, BFAERE, BR M,
LERE. §ARL. TAMER, KRN

¥ %G
BAF AR N E £ 5 O R AE BB H Humnsgcunrf%;




Wik M 4% : MOBAS: XA& & WHIAN, BRI KFER L

o 2303JkA1.874 7 (yoy 1.66%, qoq 15.05%), Va&44)180.2764CT (yoy —44.55%, qoq —29.75%) . 2\ 5] £ 45
ZAF=ZEY . (F=E) F55. (FROEE) FFAEATHREN, BETFAAHFNRETRE R, HETHK
& &AE,

o NI ETEMEHROIE (FEAKRMEKR2) . (FRFE) fo (RF: —481) (BAFHRER) ¥,

o WARRMAUELZTHLRLK, HBOHX (FZE) ZF—HEFMOBALTHAK, AR EEGOEH P #H,

B &48: BARARLY FHE

w2, [ 4% 2022 2023E 2024E 2025 E 1Q23 2Q23 3023 4Q23E
PPN 791 829 957 1,083 156 163 187 324
yoy % -20.6% 49%  154%  13.2% -31.4%  -21.2% 1.7%  87.0%
qoq % -10.1% 4.4%  150% = 73.1%
£ 404 647 673 791 895 126 133 153 261
yoy % -21.5% 3.9%  17.7%  13.0% -33.7%  -20.8% 33%  83.5%
ERIE - 81.9%  81.1%  827%  82.6% 80.7%  81.6%  81.8%  80.6%
A& Fo g 2 % 239 291 329 376 51 63 67 109
yoy % -10.8%  21.7%  13.4%  14.2% -235%  12.9%  25.0%  75.1%
#HE % 30.2%  35.0%  34.4%  34.7% 328%  39.0%  357%  33.7%
AR R 190 190 222 249 41 43 32 74
yoy % -9.8% 02%  16.6%  12.4% -86%  -19.8%  -33.7%  73.2%
# A FE % 24.0%  22.9%  232% = 23.0% 26.2%  26.5% = 17.3% = 22.8%
R I 226 206 236 260 48 41 34 82
yoy % -44.6% -85%  143%  10.2% -435%  -47.2%  -36.0%  990.7%
qoq % 542.1%  -14.1%  -16.8% 137.9%
Z ok FY 0T F % 285%  24.9% = 246% = 24.0% 31.0%  255%  18.4%  25.3%
DER: e IR 201 190 211 232 47 39 28 76
yoy % -40.7% 54%  11.0%  10.1% -33.8%  -46.8%  -445% 1210.7%
qoq % 717.9%  -16.9%  -29.8% 174.5%
1 Y% 254%  22.9% @ 22.0% = 21.4% 30.4%  242%  14.8% = 23.4%

TR RR: A&lnd, ERIERT T

|H: 3 Y 8
HUAAN SECURITIES




BRITAT R : HEFRAFRFETHIMEA

s 23Q37%F Wik AN12. 2512 7T (yoy 33.9%, qoq 5.8%), VA4 AE1. 491C 7T (yoy 47.56%, qoq —28.35%) o /4 5] i#FK,
Fa LS FHETHRAEEK, TELSRAFEZTERAT — AR ERA, 22 KNS GHE TR Tif
ﬁiiﬁi\@%ﬁﬁ}] E= AR Y, BT 433, 4%,

o BATEFLAEN I L éiéﬁf"ﬁ‘é?b’?ﬁﬁ’& AR FRA 2 #— T B, RASMKRHX L Z
d gk — KT S

B %49: bt M A2

2023E 2024 E 1Q23 2Q23 3023  4Q23E
R BTN 3915 4397 5106 5,816 1,188 1,158 1,225 826
yoy % 2.8%  12.3%  16.1%  13.9% 17.6%  30.3%  33.9%  -25.0%
qoq % 7.9%  -2.5% 5.8%  -32.6%
24034 1,515 1,500 1,981 2,170 406 467 371 257
yoy % 22%  -1.0%  32.0% 9.5% 41%  38.1% 3.2%  -39.9%
XL 38.7%  34.1%  38.8%  37.3% 34.2%  40.3%  30.3%  31.1%
B Fa 32 3 704 518 592 650 105 167 136 110
yoy % 42%  -26.4%  14.4% 9.8% 56.5%  -9.3% -17.5%  -3.3%
# A F % 18.0%  11.8%  11.6%  11.2% 8.8%  14.4%  11.1%  13.3%
B %A 265 210 240 282 63 55 58 33
yoy % 21.0% -20.6%  14.2%  17.6% 10.0%  -45%  -30.2%  -49.4%
# 7 E % 6.8% 4.8% 4.7% 4.8% 5.3% 4.8% 4.8% 4.0%
% b A1 437 783 1,025 1,141 240 251 188 104
yoy % -30.9%  79.2%  30.9%  11.4% 158.3% 160.3%  57.0%  -18.7%
qoq % 88.0% 45%  -24.9%  -44.9%
2 Il F)9F Y 112%  17.8%  20.1%  19.6% 20.2%  21.7%  15.4%  12.6%
Ja £ 4 A1 349 643 835 930 198 209 150 85
yoy % -39.2%  84.4%  29.9%  11.4% 116.0% 111.9%  47.6%  51.3%
qoq % 252.3% 5.6% -28.4%  -43.2%
A F7 Y% 8.9%  146%  16.3%  16.0% 16.7%  18.1%  12.2%  10.3%

FARIR: N al N, HEIERA T

|H: 3 Y 8
HUAAN SECURITIES




DA . R G5 8], Al TR BNEI R T &

« 23Q01-Q31)2 &4 #1752, 012 T (yoy —49.9%)

« BUHER: (KlEAEm) o (Repim) o (B i) o (Aemsar) o (&8 2) . (9
WG EAESAEE) . CAMBEHSR) . (ROEFE 2) , WRIEFRGN B R ERFEN

o &R NAET (HBRHE M) | ((Aﬁiéméﬁ/ﬁ’i%» v A ERAE) . (RO EFEH) .
{Sonic Dash: Endless Running) . #= {Sonic Dash 2: SonicBoom) %,

o B A3KEBAIFS, AIBRAIFRRM., Z3RAIEZ R0 (1) 5ENCROEN SBEAIDERE, &
TR IRY, ELiERR, FAEHFEHE, (2) HEWGAIFHH (Talking Ben Al) 2347 T H MK
(3) HIBHAI K ECTUAMFT B AT AR, AIFRRFOIE, TEHFLERILRY “HFRETNEA” -
GameBud Talking Tom

B &50: B MHHE

H¥3%a (8 7 L) 1Q22 20Q22 30Q22 40Q22 2022 1Q23 PAOYA 3023 23YTD
2 PN 464 388 407 374 1,633 341 347 340 1,028
yoy % -6.2% -8.1% -16.1% -30.7%[ -15.9% -26.5% -10.6% -16.5% -18.4%
goq % -13.9% -16.4% 4.8% -8.2% -8.6% 1.6% -2.1%
£ A 433 369 387 325 1,515 312 315 315 941
yoy % 5.5% 2.0% 1.4% 53.2%[ -18.1% -28.0% -14.8% -18.7% -20.9%
£ 7 E 93.3% 95.1% 95.2% 87.1%[ 92.8% 91.3% 90.7% 92.7% 91.6%
AHAE Fo B 32 5 B 209 194 206 176 785 155 167 174 496
yoy % 94.5% 108.3% 70.5% -66.8% [ -8.0% -25.8% -13.6% -15.4% -18.4%
# ] E % 45.0% 49.9% 50.6% 47.2% 45.4% 48.3% 51.2% 48.3%
AR B R 22 53 43 65 183 30 30 61 122
yoy % -15.1% 39.5% 5.0% 338.9% [ 53.4% 37.3% -42.9% 43.6% 3.3%
# I FE % 4.7% 13.7% 10.5% 17.5% 8.7% 8.8% 18.1% 11.8%
B kA 191 116 117 41 465 106 92 55 253
yoy % -18.6% -40.8% -39.8% -69.3% -38.6% -44.5% -21.0% -52.7% -40.3%
goq % 44.8% -39.1% 0.5% -65.3% 161.8% -13.4% -39.8%
ok Y1 E % 41.1% 30.0% 28.7% 10.9% [ 28.5% 31.1% 26.5% 16.3% 24.7%
2 A4 A i 183 108 109 40 440 102 85 14 200
yoy % -20.0% -41.1% -41.8% -63.3% -37.9% -44.0% -22.0% -87.5% -49.9%
goq % 69.3% -40.6% 0.9% -63.8% 158.2% -17.3% -83.9%
#1717 Yo 39.3% 27.9% 26.9% 10.6% [ 26.9% 29.9% 24.4% 4.0% 19.5%

HUAAN SECURITIES

AR G AL, I KRR i{-xi.}g



b 55 A (LEIER) ANS24F4dW REE

o 2BHELFFFNINKALHITHEX, o (TN FEAZESFEIEY 23 F 6 A). (b RARNT) . (&K
Wfpsl B L) (234957) . (BHEEBx: RU) (28F47). (B4R: £4) (2BF14) %.

o BEBREOIE: (LAIHER) , HEBIKRERBEALG]FIEAIP, ZEAAINPCILE, FHAHRSE, %
A A0 X AEMMORPGAR 38, A A 2 T20245F L 4.,

B £51: ¥ FHMF#H2

2022 2023E 2024E 2025E
¥i5: AL
EXETTEN 2,714 3,627 6,001 7,364
%yoy -31.4% 33.6% 65.5% 22.7%
1) % &% K AT 2,114 2,851 4,563 5,613
%yoy -25.0% 34.8% 60.1% 23.0%
NI X 77.9% 78.6% 76.0% 76.2%
2) # I K 453 629 1,251 1,487
%yoy -50.0% 39.1% 98.8% 18.8%
SR X 16.7% 17.4% 20.9% 20.2%
3) IP4Z AL 147 146 186 264
%yoy -36.6% -0.5% 27.1% 42.1%
5 N P 4] 5.4% 4.0% 3.1% 3.6%
ER SN -1,602 -2,170 -3,459 -4,430
%yoy 35.5% -35.5% -59.4% -28.1%
ER 1,112 1,456 2,542 2,934
%yoy -24.6% 31.0% 74.5% 15.4%
ERE: 41.0% 40.2% 42.4% 39.8%
EEYEE: -196 402 788 929|
%yoy 93.5% 21.4%
SO -7.2% 11.1% 13.1% 12.6%

HUAAN SECURITIES

FHRR: N, BRiEAT RN ..
|H S5 TN




v A (ATER) AN E245AEWREE

(ALY F234F12 158 & FF T 19 &) 4,

o AEBFRARE GRMI) , AR KL (ZHES) BT HERA

o GG, T AHGEIEFERT, AR THOAMAEZIHE

. RS (AR MECHEZ —, WelUITIARERAMRL, BARE MR ITE LK

B &52: Ah&JEER “FSIMIR” ATHEPV

R MAIER, 1B KT P

E f&ie 2
WEAN RN E L5 U BT % T
B B~ ]f NE XK F H B 2R3 ] HUAAN SECURITIES




WF N8 TaptapFE RS RF, QAL N RUHERE

o 2BHUEA17.51C (yoy 10%) , 2P, T #&-F 4 Taptapli NAS R AOIL A, MANFIHIEK30%; # &7 @&,
(F gty RoAatd, 2302 L& AFH R (IEZAY f2 (KA HR) THRAFFAKE S, FLAKFRA
AR EAFERE G REFNSIARFIGER, FRRAFLETHR. (H224)) 23F87 L& BRE, 23511
AERRERE) , KAGEREMITE,

o BEEHROFE: (HBACEF) GBI, (L) BmeE, MAY), (FE-EZBB) (ZhxrEd
#IRPG, FLF) .

B£53: SHNAHMFHE

5 B N 8] 1H21 2H21 2021 1H22 2H22 2022 1H23
ER R TN 1,379  1,324| 2,703 1,594 1,837 3,431 1,753
yoy % 43%  -59%| -5.1% 15.6% 38.7% 26.9% 10.0%
Y 20%  -3.9% 20.4% 15.2% -4.6%
R 677 550 | 1,226 783 1,052 1,835 1,037
yoy % 18.1%  -22.2%| -20.0% 15.7% 91.5% 49.7% 32.5%
£ F) & 49.1%  415%([ 45.4% 49.1% 57.3%[ 53.5% 59.2%
B AE fo i 52 8 ) -456 559 | -1,015 -508 -648 1,157 432
yoy % 26.8% -23.2%| -248%| -11.4%  -15.9%| -13.9% 15.0%
# I E % 33.1% -42.2% 31.9%  -35.3% 24.7%
K %A 576 666 | -1,242 -656 627 -1,284 528
yoy % 164.0% -51.6%| -88.9%| -14.0% 5.8% -3.4% 19.6%
# I E % 41.8% -50.3% 412%  -34.2% -30.1%
2 Ak A3 -337 -619 -956 -406 -161 -568 123
yoy % 223.3% -233.4%| -1189.7%| -20.6% 73.9% 40.6%| 130.2%
Y 81.6% -83.6% 34.3% 60.3% 176.0%
2k FY 75 FE Y 244% -46.7%[ -35.3% -25.5% 8.8%[ -16.6% 7.0%
Ja & % £ 5 -325 -539 -864 -386 -167 -554 90
yoy % 257.4% -172.9%| 9550.9%| -18.7% 68.9% 35.9%| 123.4%
Y 64.7% -65.7% 28.3% 56.6% 153.9%
#F1 75 Y% 23.6% -40.7%[ -32.0% -24.2% 9.1%[ -16.1% 5.1%

HUAAN SECURITIES

FH R NANE, BiE R |H: A Ei155-




FEAE: RBEH R A RHFRE &, T8 T &R &R A EH K

o VRA A 20174F 45K T VR AT L T6AL4, "AALA B ATEIR Ak B k49 K A YT P ST R A B, R
EREOWRFR QK (FLBET) , (FLOHE) F5HKAR/VRHF K

s BWHR: AT “AEEdHR” AFFER {Bloodline) F= {King’ s Throne) i KAEHE,

o A ERIFRAE LK 233N E)AT “HLRNL” AR AR E EMES TIHHR (DRAEMR) , EARKE
B T20007 £74, 6T H41% A RAKRSHFRGILEK, 2304, AW ALE L HKRE, AHETH, 23048 H 7
CGoFHF) Ao (ZBAR: 1999 CERER) ) -

BA54: RAARMEHE

EiBHBE(FF L) 1Q22

XY PN 662 863 862 871 3,259 755 790 873 2,418
yoy % -9.6% 43.5% 35.3% 10.6%[ 18.1% 14.1% -8.5% 1.2% 1.3%
qoq % -15.9% 30.4% -0.1% 1.0% -13.3% 4.6% 10.4%
£ 57 288 335 353 312 1,289 310 269 343 922
yoy % -16.4% 35.3% 32.2% 12.1%[  13.3% 7.7% -19.8% -2.9% -5.6%
ERIE - 43.5% 38.8% 41.0% 35.9%[ 39.5% 41.1% 34.0% 39.3% 38.1%
AiAE a2 B R 217 311 313 265 1,106 171 217 307 695
yoy % 7.0%  140.4% 96.7% 40.0%[ 55.5% -21.2% -30.1% -2.0% -17.4%
I 32.8% 36.0% 36.3% 30.4% 22.7% 27.5% 35.2% 28.8%
B K % R 32 35 34 58 159 32 26 29 87
yoy % 56.3% 64.2% -7.8% 3.7%[  18.2% 1.3% -26.0% -15.1% -13.8%
# ] E % 4.8% 4.1% 4.0% 6.6% 4.2% 3.3% 3.3% 3.6%
B b A i 90 -20 5 -487 -413 119 53 -11 160
yoy % -30.9%  -111.9% -95.1% -1060.2%| -192.5% 32.7%  359.2%  -345.2% 115.7%
qoq % 774%  -1225%  123.1% -10525.8% 124.5% -56.0% -121.8%

b FY 0 FE Y 13.6% -2.3% 0.5% 55.9%[ -12.7% 15.8% 6.6% -1.3% 6.6%
Va3 & 4 F) iE 69 -18 50 -497 -396 83 39 -18 103
yoy % -44.0%  -114.3% -405%  -815.8%| -198.3% 21.0%  3135% -136.9% 2.6%
goq % -09% -126.3% 376.7% -1090.8% 116.8% -53.5% -147.8%

75 % 10.4% -2.1% 5.8% 57.0%[ -12.1% 11.0% 4.9% 2.1% 4.3%

TRRIR: NN, BRIERA AT

|H 3 1Y 8
HUAAN SECURITIES




MY VR RIITEE F BRI L IP

o 23Q1-Q312 &% #1390. 1127 (yoy —85. 9%)

o MWK N FETFMBFRGFRAKT, EEFE KL FE SN, ZZSIPEFE “VFR7]”7 IP, i
(VE=ZBE) , (VHFE=ZBLE2), (VHEBEHFIL) , SLGIF (MAMHLR: ZLAKE) , (HikHiRE)
(infinity Kingdom) .

o AR OIE: DELHRPGFH (LEBIL) , KT ERRPGF T (e an) , VEZRD T (VF
ZEA2) , REEESLGFH (KFS) .

o HFE: ZAKIP, (EAR) HRIT24F LK, AAETET24FBsk (Z4K) &FAIHA

B %&55: HEMBEYMEFEE

w5 Ak A % 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD

b A 545 479 438 519 1,981 474 372 333 1,179
yoy % 42.3%  -41.8%  -41.4%  -248%[ -38.2%| -13.0% @ -224% = -23.9% -19.3%
goq % 211%  -12.1% -8.6% 18.6% 87%  -21.6%  -10.3%

24154 244 245 180 125 794 188 162 200 551
yoy % -335%  -184%  -425%  -55.0%[ -36.9%| -22.7%  -33.9% 11.4% -17.6%
EXE: 44.7% 51.1% 41.1% 241%[  40.1% 39.7% 43.6% 60.1% 46.7%

BN AE o 2 12 3 ) 123 114 116 186 539 113 153 104 370
yoy % -33.8%  -440%  -38.2% 35%[ -30.0% -8.0% 345%  -10.4% 4.9%
# ] E % 22.5% 23.8% 26.6% 35.9% 23.8% 41.3% 31.3% 31.4%

HE A 59 61 71 111 303 69 94 55 218
yoy % 37.9%  -529%  -25.2% 25.4%[  -25.9% 16.8% 54.1%  -22.7% 14.0%
# /] FE Y% 10.8% 12.8% 16.3% 21.5% 14.5% 25.3% 16.6% 18.5%

2 A A 81 -3 -1 -702 -625 44 91 60 13
yoy % 57.1% -103.9% -101.1% -322.5%| -430.1%| -46.1% -2914.8% 6020.4% -83.2%
goq % 149.0%  -103.7% 66.4%  -60465.0% 106.2% -306.5%  166.0%

b Y FE Y 15.0% -0.6% 0.2% -135.3%[ -31.5% 9.3%  -24.4% 17.9% 1.1%

)3 & % £ 8 80 -9 3 -709 -635 43 -95 62 10
yoy % 57.4% -111.9%  -96.6% -280.3%| -478.2%| -46.4% -954.8% 1921.5% -85.9%
qoq % 142.9% -111.3%  134.4%  -23032.0% 106.0% -321.5%  165.8%

H A % 14.7% -1.9% 0.7% -136.6%[ -32.1% 9.0%  -25.5% 18.7% 0.9%

THRR: N8 NE, ERIERA AT

|H 3 1Y 8
HUAAN SECURITIES




BRMY: HRL S AR AW F

e Al E: TETAIFTHAARERN - %k, BN 2 AIERA P 5HXA P ZEMRE:; 5R B
RokidE N EH @A R EAELT, T X4T3TAR/VRFE G ATz X Z 3R B .

o BUHR T AR TNARKELBEED RARSMESF, Na@d sz oMEHARABER (ZBE « &
gy , (=EE2017) , = (E=BALRFH) FiF&,

o fEHR: (MAITE) (—HFHR#&GaREETH) . (EXH) (—HKHEHRKFREHINEIDT5) |
(EBLIAY (—HFFHXERFMIAEFHFR) . (BRLEFLOE) (—FKFMasoBEnsgnieFn) .

W &56: & X R4 F#H%

BRM% (| H L) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD
CR 2 PN 319 414 450 475 1,658 429 383 271 1,083
yoy % 6.0% 29.8% 32.4% 82.0%[ 35.8% 34.5% -7.5% -39.9% -8.5%
qoq % 22.3% 29.6% 8.8% 5.6% -9.7% -10.9% -29.3%

ES LR 87 107 125 133 453 117 115 77 309
yoy % 16.9% 64.3% 65.3% 85.8%[ 57.6% 33.9% 7.4% -38.3% -3.2%
Z A E 27.4% 25.9% 27.7% 28.0%[ 27.3% 27.3% 30.1% 28.4% 28.6%

Y AE o i 32 R 16 17 22 76 132 24 26 27 77
yoy % -8.4% -1.3% 30.2%  142.1%[  58.0% 51.4% 50.9% 21.3% 39.2%
# A+ % 5.0% 4.1% 4.9% 16.1% 5.6% 6.8% 9.9% 7.1%

R R 14 14 16 27 70 18 19 20 56
yoy % 0.6% 4.3% 19.1% 30.0%[ 15.5% 32.0% 36.1% 26.0% 31.1%
# A FE % 4.3% 3.3% 3.5% 5.7% 4.2% 4.8% 7.2% 5.2%

2 b £ 62 72 84 34 253 82 84 34 200
yoy % 39.5% 99.1% 845%  133.3% 79.3% 32.5% 15.7% -59.4% -8.5%
qoq % 319.7% 17.6% 16.3% -59.4% 138.4% 2.7% -59.2%

Ak FY 1 E % 19.3% 17.5% 18.7% 72%[  15.2% 19.0% 21.9% 12.6% 18.5%

2 £ 4 A E 52 64 74 32 222 74 72 33 179
yoy % 36.2%  103.1% 80.1%  127.1% 77.7% 40.0% 13.0% -55.0% -5.9%
qoq % 272.1% 21.9% 15.3% -56.6% 129.4% -1.7% -54.1%

715 % 16.4% 15.5% 16.4% 6.7%[  13.4% 17.1% 18.9% 12.3% 16.5%

THRR: N8 NE, ERIERA AT

|H 3 1Y 8
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LEEE: BRAZIPRBEHRTRLEL, B (G Re70)

B%57: LEREMSHE

A B: 23039384 A1790. 6612 T (4 Bl #-0. 4610 1) , 2301-Q3 )3 #4411, 661C .o
BoS TR AR, BARBREAN L (FFHRT), Bk (afakR), EHEE, 8LF L.
&R AW IPHR (B« R1B) , 8FHRKIT.
HeE: FHERSERME, RAIPHREA,

QTR 5%, CENE LR ER KT

2B (87 ) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD
RN PN 149 196 218 382 945 407 438 459 1,303
yoy % -31.2% 6.0% 27.3%  123.3%[ 27.0%| 173.0%  123.9%  110.0% 131.5%
qoq % -13.0% 31.2% 11.7% 75.1% 6.4% 7.6% 4.8%
ESR R 65 82 24 325 496 250 288 301 838
yoy % -45.0% -18.3% 70.6%  342.6%[ 32.4%| 286.1%  249.2% 1133.0% 388.8%
ER L 43.5% 42.1% 11.2% 84.9%[ 52.5% 61.5% 65.7% 65.5% 64.3%
SR o le 12 % A 34 42 48 280 403 191 198 200 589
yoy % 10.8% -1.7% 43.4%  483.3%[ 161.2%| 465.1%  374.7%  315.6% 376.3%
# ] FE % 22.6% 21.3% 22.1% 73.2% 46.9% 45.2% 43.7% 45.2%
K % R 24 25 27 33 110 32 32 25 88
yoy % 9.1% 7.9% 16.5% 13.7%[  11.9% 29.5% 24.2% -10.1% 13.7%
# 7 E % 16.4% 13.0% 12.5% 8.7% 7.8% 7.2% 5.3% 6.7%
& b £ 1 23 54 24 5 25 57 64 145
yoy % -98.3% -32.0% -3285%  314.6%| -104.3%| 2247.8%  145.0% = 219.1% 594.4%
qoq % -81.8% 2107.3% -331.4%  144.6% 3.0%  130.3% 12.5%
b FY T FE Y 0.7% 11.9% -24.6% 6.3%[  -0.6% 6.1% 13.0% 13.9% 11.2%
)2 A & A9 2 26 -46 44 25 34 66 66 166
yoy % -97.4% -29.6%  -305.8%  250.5% -81.0%| 1981.8%  156.9%  2455%| 1002.4%
qoq % -86.9% 1457.1%  -278.5% 196.0% -22.0% 92.2% 1.1%
A F1F % 1.1% 13.0% -20.8% 11.4%[ 2.7% 8.4% 15.0% 14.4% 12.7%
A RR: Na) N, LIl KR

|H 3 1Y 8
HUAAN SECURITIES




EAEEA: (WA HRO) IPH RS TN

W &: 2301-Q3 1= A4 AV 0. 66101, K& TEHRAK T FAHER L& ZEDN,

Bk (MEA RO: AR ALY (BHE, AdHTRMRA)

EFHR: (MEAHL RO:FFHARMBEA) (BRE, AMHEMRA, KMEBETKRFRT)

& : WEAEBLIP, H81F18IP, VRFERF R kN (EHFRF) ), 2REGaBAF N3] (A48k Bk
YA RARY ) o AT N8 L B0 s AT A A 7%3), BRI BET ALAl g A TR, Hitia
ATFER, BFFRAMRE T &, FEEDFREAERA, FIRBIREA L EHERIL*,

B %58: §ARMHZ

F AW (87 L) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD
R X ON 79 83 111 130 403 79 102 64 245
yoy % 13.9%  -209%  -457%  -21.1%[ -28.8% 0.1% 228%  -42.3%|  -10.3%
qoq % -51.9% 4.9% 34.4% 16.4% -39.0% 28.7%  -36.9%
£ 43 47 45 56 190 41 40 24 105
yoy % 17.0%  -140%  -64.6%  -32.9%[ -39.7% 35%  -141%  -465%| -215%
£ ) F 54.1% 56.4% 40.1% 431%[  47.2% 52.1% 39.5% 37.2% 43.0%
B AE e 72 P 13 11 15 16 55 12 15 14 42
yoy % 23%  -283%  -32.1%  -18.4%[ -21.8% -5.2% 31.9% -1.4% 7.1%
#HE % 16.4% 13.7% 13.0% 12.4% 15.5% 14.7% 22.3% 17.0%
R %R 17 20 20 15 72 21 22 20 62
yoy % -27.5% 6.1% 25%  -332%[ -14.7% 23.4% 12.4% -3.9% 9.8%
# 5 FE % 21.3% 23.7% 18.4% 11.9% 26.3% 21.6% 30.6% 25.5%
b A1 13 10 5 14 43 7 11 -12 6
yoy % -5.8% 5.0%  -90.9%  -55.5%| -62.9%| -47.7% 7.7% -321.0%|  -79.0%
qoq % 585%  -20.4%  -47.9%  159.0% -51.3% 64.0% -206.8%
2L 75 F Y% 16.5% 12.5% 4.8% 10.8%[  10.6% 8.6% 11.0%  -18.6% 2.5%
)2 A& % #1 i 12 8 4 16 41 8 9 -11 6
yoy % 8.8% 204%  -91.0% 16.4%| -46.0%| -30.8% 47% -3803%|  -74.7%
qoq % 121%  -324%  -52.8% 315.6% -47.8% 2.2% -226.4%
£ Y 15.5% 10.0% 3.5% 125%[  10.1% 10.7% 8.5%  -17.0% 2.5%

TARBR: NEnE, RRIERT A
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FARMAR: RBIBRAIFRFNE, HERRHFRE KT

o B %: 2301-03V2 &4 A)iE1. 7512 T (yoy 20. 2%)
o BUHRZ: MU Origin 3(ARFE) . —ABA, £ 298F5
o BEARFHER: (KRIFM) (SLGHEA, dh#iaFX) B AT/ £ AN+,
WAL AR AL T AT R P
s Bé&: BEAFARESN, BRSEIEGIN G LIET 8
o AI+HER G| % Al+HERG| EMeAntd, ST B L& T4 (Layabox) i sk K& ASAE L. B L& T FAIFAK S
#layaAir £ —HEZHXF A LR, TAKRITFEKAAI+UGC, <> ﬁiﬁ»«ﬁak, 3D Web3F#& VAT &Kk ek FE,
o B G IE R SAEA R AE-F 6 i 55, HESDAIHUGCHY L Rt

B &59: FAAHMFAZ

(RFHY A= (RFS) & TFHAF. AN, AFTHK

TAAE (B H ) 1Q22 2Q22 30Q22 4Q22 2022 1Q23 2Q23 30Q23 23YTD

B A 329 319 298 266 1,213 246 213 246 705
yoy % -6.9% -31.5% -17.2% -9.0% -17.6% -25.3% -33.4% -17.5% -25.6%
goq % 12.5% -3.0% -6.5% -10.8% -1.7% -13.5% 15.9%

24 261 257 247 192 957 197 167 189 553
yoy % 3.0% -24.5% -4.4% -24.1% -13.4% -24.6% -35.0% -23.4% -27.7%
ERXE: 79.3% 80.6% 82.7% 72.1% 78.9% 80.0% 78.6% 76.7% 78.4%

HEAT R A 122 106 126 125 479 86 84 149 320
yoy % 7.2% -14.7% 63.7% -29.8% -2.8% -29.2% -20.6% 18.2% -9.7%
% HE % 37.1% 33.1% 42.3% 46.9% 35.1% 39.4% 60.6% 45.3%

AR % A 112 98 87 95 393 73 71 72 216
yoy % 4.5% -24.4% -31.9% -50.6% -29.6% -35.1% -27.4% -17.3% -27.3%
# JHFE % 34.2% 30.7% 29.2% 35.8% 29.7% 33.5% 29.2% 30.7%

g kA 37 63 63 -55 109 91 86 12 188
yoy % -56.3% -42.8% 10.6% 96.2% 109.1% 141.9% 36.0% -81.7% 14.8%
goq % 102.6% 68.7% 0.1% -187.0% 264.7% -5.2% -86.5%

ol F 75 FE % 11.4% 19.8% 21.2% -20.7% 9.0% 36.9% 40.5% 4.7% 26.7%

)2 & A& A i 32 56 59 -50 96 79 76 20 175
yoy % -61.7% -46.6% 1.5% 96.7% 107.7% 149.7% 36.4% -65.2% 20.2%
qoq % 102.1% 75.6% 5.4% -184.9% 258.9% -4.1% -73.1%

A7) % 9.6% 17.4% 19.7% -18.7% [ 7.9% 32.2% 35.7% 8.3% 24.9%

THRR: NS NE, FREIERA LT
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KNML: HEXERNRE,

(BEHER) £ FRGHA

« 23Q01-Q3V2 &% #1192, 1712 7T (yoy 115. 6%)

o MU UFR,

s FRmfEE:

(AR
Ak AEIPR P, @iF (ZAEFH) ,
CRBAFBLY (FH)
 HE: FRKREERANRI: FRS S E SR,

B &60: k)M %0 4%

{X-Hero) (& #FRPGHL & F)%) .

CRAwm) (%),

(GmAE2F75) , MMOE ¥ F 7%
¢{/X5Q) (MMOARPG)

(REHR) 2 L& ) EHE

{Hero Clash) ( (ABAREHR) HIMIR) S0 B Fhg

HUAAN SECURITIES

EIREIC RS, 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD

ERP PN 479 341 432 794 2,046 690 704 720 2,114
yoy % 326.9%  220.8%  334.9%  320.6%[ 303.9% 43.9%  106.6% 66.7% 68.8%
qoq % 153.7% -28.9% 26.7% 84.0% -13.2% 2.1% 2.2%

E R 460 321 407 736 1,924 655 667 683 2,006
yoy % 356.3%  235.8%  352.6%  325.0%[ 318.7% 42.4%  107.7% 67.9% 68.8%
LA E 96.0% 94.3% 94.2% 92.6%[  94.0% 95.0% 94.8% 94.9% 94.9%

AR o ls 1 % ) 167 143 570 569 1,449 343 631 515 1,489
yoy % 90.8%  157.6% 1091.5%  181.5%[ 268.6%| 105.1%  341.8% -9.7% 69.2%
# ] E % 34.9% 41.9%  132.0% 71.6% 49.8% 89.6% 71.5% 70.4%

K R 48 127 55 150 380 118 128 128 374
yoy % 35.3%  205.1% 15.3%  126.8%[ 98.9%| 143.7% 1.2%  133.3% 62.6%
#HE % 10.1% 37.3% 12.7% 18.9% 17.1% 18.2% 17.8% 17.7%

2 b 0 240 81 -209 29 140 207 -58 51 199
yoy % 1456.8%  281.1% -12769.7%  145.6%| 341.7% 13.7%  -172.4%  124.2% 79.2%
qoq % 480.4% -66.4% -359.6%  113.8% 619.2% -128.2%  186.8%
ok A FE Y 50.0% 23.6% -48.4% 3.6%[ 6.8% 30.0% -8.3% 7.0% 9.4%

ja & 4 A 19 217 83 -199 28 129 191 -29 55 217
yoy % 1632.3%  295.7% -458935.7%  140.4%| 304.3% -12.0%  -135.0%  127.4% 115.6%
qoq % 411.1% -62.0% -341.1% 114.2% 578.3% -1151%  289.0%

A 17 Y% 45.3% 24.3% -46.1% 3.5%[ 6.3% 27.7% -4.1% 7.6% 10.3%
FH R R : N NE, BRIE R IT
[EE IS S




W R T

#5RAT L BOR IR R P AF 24T A

A R F B

& L 8l E AT AT A

TR ENFRE 0, TEHER L BT A,
75 % ST F A B

AlGCAMRE #T K I, BB A W = il &

3 2T .

HUAAN SECURITIES



TE£FH:

EEXFEH

AR

EIREZBBAMEE FEIESFUHSR T OISR A S @MW EE, UEBBNNLEE. TUSEENTRTE ERSEEIANGES, B, &
Wit B BARE, RREFFKANEENEEIREATHATER, AANXEEFRER ST BUEAMIERIE CARIEESNESNE
WASRERATLE, REFPVEENBARMHSE, AAITEREES. AERS. REREEASEARRE PHEEEFEENHN B8
Eﬁﬁ%ﬁ%%%,ﬁﬁ%%x%&ﬁ%zﬁ%ﬁ%i%m,%%ﬁmo

"EH

LSRN BERATDVETEILIFEEETEZRNME, EARIEFRATBWSH L. ARETOERHIRETEMURE, LLIESWRFIRK
AR, TE, EXNXEFERAERTRTBESNMEIRIE BUREE, FTEAR. KREFEEPARTRIN, WXFEEBEN AT ARIRE
BRABIR. MERAHBRE. EANERAREPTHEARATBEURETEHBERL . LRIESRERBERBEIMTEIFERETRINA
SITAATINES TR 5, B ARXEATREIRARTRSIEMRS

KREN@FEFAEE, REERIESTRAPERN, APRBENEABIIFAFUETTAGEEEAR AL BEAREF R, 5FH
RPRGEREMA, FUEERIEARLSIRNAEMTRER . MRS HRIERAXAR, SUREERIESMRAFHRSTFY, FFIEHLL
AEZIESHRR, BEASNAHTEIFRENSIAMME. MREAATEN, RERAIEFERRARE, MSIEN—URREIEETEHL
BHBIELERE, AREFREBERLEETENNTI.

RA TR A
UARER B BESNAN, IEF (FiTEE) BN TR R300IEHMAKEKIB D IE, EXWT:
TR &R

BEr Kk 6 AR FEREERTLIFIR 300 58 5% £

R Rk 6 NARRABNEERS IR 300 I8N ENRBEHEE-S%E 5%;
B AXK 6 NB BRI EWERTEE R 300 1588 5% L;

AEERER

EN: KkK6-12) AR TR S RN LT HEEIEEL5%IU L,

5 RKke-121 B IR RS R AT HEEIEES%E15%,;

i KRe-R2NAMBRARRER TR AN NREAZE-5%E5%,
Wi KKe-L2PM AR RRE R EETHEAEEES%EL15%,

S Kke-12N BRI RS RE ETHE ARSI L
%ﬁﬁ:ﬁg%%ﬂ%%%ﬁﬂ,ﬁ%@a&%%%ﬁm?%%ikxﬁ%%%#,ﬁ%ﬁ%ﬁﬂ,ﬁﬁ%%%mmﬁm&ﬁﬁﬁcﬁ%%&%&
AP IR30035 5.
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