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i 4R % I = by 1? N\
2023.5.9  magebind Meta _ Wuﬁ%i$\@%ﬁ%ﬁ%ﬂm3n%%(ﬁ§)\ﬁﬁiﬁ(&)%é%ﬁ%
> 7 (R & IMU) |, T A KB4 3k 4 IR0 7 Ko
~ . [ - 2 by ~ 4 vl ‘: ?~ = gL 2 3 A
2023.7. 11 Claude 2 Anthropic _ iTi%gﬁ#%imw,m%ﬁ%2%1$%hﬂ,ﬁﬁﬁ\#%\$ﬂﬁﬁ@
AR K@ AR A o
LT 2 FAAARIEHING, L TXKER Llama 1 89%4%; dI&EH 4k
2023.7.19 LLaMA 2 Meta 700 LLaMA % $:40%, T XK B2 H 2 AT692048F 8 3]4096, T VAR fidFa 4 i £ K 69
X,
2023.9.6 Falcon 180B Hugging Face 1800 FrRATIBR AR E R KA % LT & A ey,
WA KOG LTI ERE; L9548 L& SESAPI; GPT-4/4 7 69 Token
2023.11.7 GPT4turbo OpenAl 18000 RIS K T — A
AN S A N HK E TR, B A GIEIR T
2023.11.22 Claude 2.1 Anthropic - |EHAZE 20 70 Token, FAETRMK, FINAEEAHARTH
(System Prompt) Zh#t.
FAFk R : CSDN, OpenAl, Googletd &, & -F1z, MBS, AlF &, FL2iL K AT KR

'3 2 &

HUAAN SECURITIES




KRR AL : 23 FRBARGER, BLERELENFR

Datalearner$k 4% £ 7, A HAEA H2021F AT 4 T4 K21, T3 L3k H IR AT 7 bAg AR,
20225F, VAChatGPTA A — A 7| kAR 5, Al KR E X3t N\ %] &R KB W

7

Fro 3P A 3 A BT B Chat KR
HEZE S 200 T E R WL SEN L TR T AN 5 N

B &39: AR R A&

——ABRAEHKE

2N

NP 2P

0=0—0—0-0~0

®
’ Q'{)' 6{'\' 6{'\' 6")'%

KR &R . datalearner, 244 FAF KT

EBEALRERRER, FREREHRA R R

20234 & &AL KRAE KRR, LERARAL S, ¥ AR, HERIS, RBERSF T @, HARBENNN
EETEFRMETIAARBREG AR MFHATENRAL, &

43
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KA KR AL, KA Bk, P A SR 69

o 2023, ZRBEINKBRAT B ARSI RELLMBER | BARE,5553/OpenAl T 49GPT-4 (2023.3) . GPT4turbo
(2023.11) . GPTs (2023.11) #GPT store (2023.11) : B3k R A égPaLM-E 1/2 (2023. 3/2023.5) Fo
Gemini (2023.12) : MetaX fié9LLaMA 1/2 (2023.2/2023.7) o #HI KBRS BAKR KRR EEL a g F—
RKETHEANE, T ETAFABEANAR, 2REANDE2NMNA . AL BERABRIELEY, BAEGRETE,
A7 B RRAL B ARBT AR, 6 4 B AL ST A

o 2023, CVERZTASHETMWOAZ, ERRAYHF. EARAKPLERKE LR RHA. Stability Al49Stable
Diffusion 1/2# & 20225 3 1k, ﬁﬁzoméﬁﬁ}u%m&ﬁuxi@mbo 2023574, i HStable Diffusion XL
1.0, 8,435 fe/~%4, &iﬁ&$i MK, 11 AL 6Stable Diffusion XL Turboit —#H 32 7 4 5k
ﬁﬁ Mww%wﬁwﬁﬁﬁmmﬁaﬂﬁmﬂ%@iﬁﬁﬁ%ﬁ,&%%ﬁ,@i@%mﬁ AT R

B %40: 20235 KRR
BANE KBRS

201846, GPT-1K %, A% SHRIATLA, BT EZARATR, LiEBEE
A tiETAES

2019528, GPT-24 7, 7“&*@:&4154&/]\, A FEA A, 8T KA BT R
Wk, FrHRa% MRk %5345

202058, GPT-3X 7, f“t*mxuuwsom , 3l Aln—contextil| %7 X5 5 k
TX, #iF, WRAP SA AR T FHELERINE E, a5 4wk BB H M 69 f
71

202243 F, InstructGPT A A, %#4k% ik 2540012/ ;

2022511 A, #ﬁ&xﬁémla‘%mhatew sbGPT35k@i¢%:; A AmK, H

Office. GitHub Copilot.
Codex;

InworId Al, %4RE. Yabble,
A k. iEAE)E Be My Eyes. Stripe. Khan

T S A AT Ak 03I 5] (RLHF) . fE4BALI 7 408 5 T4F, @%Q%x$i&\ggif§&ﬂm’gf“?‘ S
B PN %:%ﬁai}%]is&iJrﬁmzﬁ»Mdm@; Sa es g;"e:f 'f“” ompany,
aaS 2023435, GPT-4% H, o453k L 5 Awin Sl BRI A ML AL R, = 5 69k nap, Shopify;
/OpenAl VBT ¥R A AT Notion., newbing; Interact.

20234110, GPTaturbo ki, A K atis KA ®5aishii; BESRA Shop. Klarna

AP1; A 7 Tokenik EIRFI4 KT —14&;

2023511, GPTs B4, THRBEHF. HRRMEXITERRLSHESL BEGPT;
2023118, GPT store b4k, A FTIH, FREACUEETUALEL Y LA
FAVA B TE 209 2 HIALRIE,

2021471 ] A ADALL « E, 1201244, % F A = Y3transformer, 2.5/CB L% 4E;
2022544, DALL « E2&K 7, TAMSA A B, GRZAKA LB EHILNBRLT
DALL < E |4k, JFAEBA/N AN B 8 3474618 ; —
20234797, DALL - E 3K %, mAHERL ChatGPT #9E sk, CRAMEE
ChatGPT Z,.]:, | ChatGPT 5”(@’]}%\ %%ﬁa/ﬁ@’f& prompt.
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KRR RENAL: KRR ZRENR, M SRR L3

B %40: 20235Fi& 5 KERAN2Z
AN KEAHX

PaLM-E: 2023434 & #,
Fa2201C 69V i TR A2 —A2,

“PaLM-E-562B” B % 56201tA % %, J554001249PalM
DEAME-ETHEA, THTFRAIIERES. A5

iﬁiii\ g, &

PaLM TS AE TS 2 @ A#. Mo %(|Bard. Chrome. Gmail. Google
a PaLM2: 2023454 X #, B #%34001C45 %, ‘rv it /) ABAGPT-4, 23T 3.6 7 |23, M EF & fiWorkspace
1A tokens %k, MK IEERNKNE 5 &, SR hH Kty 2/3 £ 457}’*]
to
. Z B TAIFF R AL/ 8] Anthropic, A144 B L K#AL %K A OpenAl, &IEATHF &5 |15
B3 Dario Amodei ; “Constitutional
¢l audeNext 202342 H Google AL £ £ ¥ G AR KM £ 4, S4FF AR5 FCloudH Al” 899 23 K{EA1|Notion. Robin Al.
aude~flex Anthropic#) i K MALGPUATPUSE £, A HAl & 4 HBALBH—%, m|AssemblyAl, Peo
2 8] 11 Claude—-Next¥ & £106925:x ZFLOPS&Y H 77, bk Ka9AE AL K EJUAS | %+ 4RChatGPT &9 x¢
HEHR. HRIE18NA REAN101TE T, EXALE = R
Gemini  [2023F12A 4B AR K, A HE AR KA T AEALAGemini o Geminidf @46 = HEo bt HER Bard
M AF 8 EM4: Gemini Ultra, Gemini Pro#=Gemini Nano, 3|
20234F3 7 A AMUAVIC, #ET 552 A EH &, AREAFTF I 8 AT AE
F#%F, &R TAV-HUBERTAEAL )25, =T AT A RFIILT 693 2] 558015 #1 mz‘wﬁaﬂmm
AV-HUBERT |{% FIMuAViCH 2L F, AV-HUBERTALZA! AL 454 & M IRAFIEAE TR MF A SESMA B FHTHE, A —
RS IRAN G A, fWorld Error Rate##BLEU Scoreifill ¥, Metat B ARA"E |iE5. ??Hﬁ)?kilﬁ
BT T BAF RIF R, EFBTRTHERLL T —2
LLaMA: 202342 H KA, B4&65010% 4, SOTAKIES AR, 3+4E7 FHF 5% A
Meta FrRs SR -
LLaMA  |LLaMA 2: 2023574 &4, #x 7T 2 HAlAARieey s, L TFXKEA Llama 1 ?;ﬁj}fjjm TR 3 —_—
B 4E ;. D iE AR tbLLaMA % £ 40%, 1T LK E 2 b Z AT 4920485 48 £]4096, ! -
T A A R B KA LK,
- -
Ma%mdzmﬁﬁﬂiﬁ,WME%i$\E%@Mmi%m3nm§(%&)\ﬁgﬁ%gﬁ‘ii%mﬁi
£ (#) Foiz %A CRA M), £MF ALKl KA B0 EIRBM 7 K. %*‘M*
FAFkR: CSDN, OpenAl, Googletd &, &-F1z, MBS, AlF &, LR AT KR
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KRR B HAE: RAEA

—
=3

=]

B %40: 202355 KRR

BAENE  KBREZE

HARES

BR%*

Bloom2 FFiRAIBEA, FEMAL A= 56 B _E 50penAl 4] 2 #9ChatGPTHE A SE %, JH ZZAWSH) &
WERAALFRSATrainium L& 47,
Bloom 202243, Hugging Facedk& X % 5 4 & #Bloom 1760105 H A A F 45 45 F P At e B A
(Hugging [202255F, Bloom 1.0f A#E4, 6H, epoch 1F45%%; Rk A Ao 54K A% A VAH) 22 |BLOOM. Qualtrics
Face & AWS) [2022F7 A, Bloom 1.3 A#t 4, A V|44 & XALE A
i 2023524, ELEAAHL S SHugging Faceit — 7 & 1F, Avit it X35 5 A AL it
L5 A, HriAAIRE, Lk A R XA 863
202347 HAKA, Tordss, LAAM CoROIE) | Ak, AR EREe 1R THAT
Titan RIFAE G L AN RO 515 L IT R L ﬁlﬂji)}i \f&#%%'];%/ ;;(Amazon bedrock
20234F12 0 KA BB A AR “Titan Image Generator” . L5 A mAER %*&K%: 5L Fﬂ;{i;fg
Amazon Titan Text Express” #= “Titan Text Lite” © FE. R, B AT E
2023550 K fiAurora genAl BH 1 FAALH, RAFUMAFR DG ERKN Al |ATERHAFER: 24
Intel  |Aurora genAl A, CKEHRAERRTARLEMS. BREARX. AEHE. FHFE. r—%h\ﬁ"%#%ﬁ?ﬁ' iﬁh#\‘ /%Ji"fi\ 'jﬂ'% L
Faft R F MK BAII, EEALEARET AL, WEEE, BRIRA, EFRA (HE. FEEHAR. 25
AR LR ARG S RS . FlF 5 A4
2003597 KM, AHE1B00C, A BASKIE R AN LI LT Awsn, g [SFaicot ALEHEE
Hugging Falcon 1808 H180B A HREAAL 3.5 HAL token #9 TI| RefinedWeb #(4B4E L utiTigk, X %?%%Q";i‘;?;;ﬂﬁr Hugging Face Space;
Face AR BRI REA R KL RBERING. EFRERHETHE (FI%) LEL7AFH, 5 %7%%%;4@,%;&#’] BEERES
FThH PalM-2 FHAAA A £ LT, @ )
202245, Stability Al X #Stable Diffusion, E & F X A4 m B1%69FE S A
A @i AR LARTIE (text prompt) , ZAREA Sl —KEBRR-TEHGE K . Stable Diffusion 1 M
2022411, Stable Diffusion2. 0K A, K T #89 L A% 4 %0penCLIP; BN I+ AR E R e
T6BXT68 4051 2x51 27 ## 4 B A ¢ HOK AT BB AL T U B F 4RI W4 s Depth2ime | "L
Stability | Stable |FIFIFAIE&AME S ; Stable Diffusionfd it _
Al Diffusion [20235F5H, i XA @ik, 64 FHuiR; ST VA 5L 42 60 SRS i A5
2023%7/1, fithStable Diffusion XL 1.0, @435 LA, fete “LHHA” & | oo™ 0 T
RS A KL A100 710 F 9 I 50 % 2 AR i
20234117, 4 Stable Diffusion XL Turbo A&, Z AT “st4utky #KAMIEK R
KB R A mERTEMNRLY 50 TRV E 1 &,
2023F5 A FFa ), TG L FRFRR Y R B, Ao S Mkt g, AP T AR
Adobe Firefly CAME ARG IER . HR. RS ?W%%*ﬁl}zgﬂo B1E 4 i IR E. 2| Adobe Illustrator.
2023510H, #EHFirefly Image 2, BKIAZE R PEF2]2048X2048, #7138 “RAR” |45& . 3D Adobe Express
AT APARAE . £ R I B IRAEF KR,

FH kB : CSDN, OpenAl, Googlel® %, =-F4z, B, Al

P

X
ik, Rz

A2 2 FA 5P 3

3 2T .
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FEAI KRR E 2] e

2023 L5 — 2023 F £ %

2.7 B EE S RLChatGTPI RAMLB A “Ls—F 7 6.9 R “HEE3.07 KA R 7| F)H#
4.7 W72 #ChatGPT £, “i s F 7 7.7 RARA AR LS. OF
o o L, 8.4 vivo# & B FF6nm%: A
.10 A “HWHB B HRER 8. 4 B 0K AL K A
.10 E A A TF K b 3L Rs A Grounded—SAM 8.15 L KE KikFe RAEAV2. 0K A
A7 RATHEEAFCAKRBEEHRA R 8.27  HFRREZTGPTAA
‘ ‘ . 9.23 ABEARBAEANETHRKKE
.19 % X K 7k SadTalker & 10,13 b A& K A kG AT 2ok £
.21 £ B K $MOSS K HE A E X FF R AR o i

VA R 10.17 B AL RARA4 OM R K H
.22 EF 3 2 RER: THAZLaEELER T

4 AR R AR AL FARETAN 12.5  £BE KA AFLIE KL 0
.8 AR AR A I TEE Kk dm KA

.8 FlagAl K LA 2| B A AAIDi ffusion-m18

.18 AT HE KAER E X R

.9 R CHEE3.07 KARA F 7 ]

I3 >
BOF S KN E & 5 FAF L agmi| HUAAN SECURITIES




Al R ARSR B AR By s T E AL, (Computer Vision)

© AIRERBEBAIR X EOHERLE, WRLEHERAN, ViR ARNGAKE R %

B & 41: AR AR Byt UL G AR S 8) B3
Al 2289 5 F4T33, /i 8) AR

P 4 Al %@ AR, CAEEILH XA T S8R
R T % NEZ ) 2R FAIGC = & £ L5594
AL AlZ R BI% FEElfd AMBED” HAME, RALKAEIIEA “BAR” A% aik#4
) Al E 25 B FHAHA TR EEAAF RS FH B0 — AR Er L EETR
Hr LB FE Al %@ TFH LR R KRB F ZAKF| AStable Diffusionte Al & FA1%4 3
: _ TR T AT T Ty

o AR %ggéi?;ii;;&h%%,ﬂﬁﬁzﬁﬁﬁﬁﬁﬁxﬁﬁ&m@\m&\
A B INENJE S NEX-Y3:E 10
% 4 “Aw*M;ﬂzf*ﬂ;“@%aﬁmﬁf@ﬁﬂ,%%ﬁﬁ
kL] Al £ R 64 N E AR AT A B ERGEF &R
HUH AL Al £ R B % 5 EER KA, RMARFEEIEE AR A%
LEAZES Al A R B% R F AR A
E A% AlFRBh £ R T kA CHETAIERE, QHERE, ZHKEHFEXNT

. FARAL AL Al A & B 1% 2 T 55 X ) A

AL R Al 53R 1 5 AT BT
KA AL R A KR T3 &%
LiEd R Al KR TR AP K
= E A AR K £ & BRTFHEBZER LS00 2541k
k& AT AL R A B T AR AR AR A R
A5 NEEESS B FEMAATE
R & AL R & 5 BRTAZPRENELEFZFBTIRS
) A A AR K A & B ESd BB (FEALTAERES, WANEAL ARES) LMK &
R AEH A ALE A & & App “TLAB” |, BELAL, LAR., LAFM. LAMM
35 4% 4 AL R & A B R Tk E AR
AR A Al B %12 5 J PR TR AR
LR Al B4R 5] &R T Bk #HE Y
42 R Al B1%R A R ALL B
b A Al EZIR A KR # R FA
B #7 AL Al TR EHRA AT BT

FH# KB : CSDN, AIGCH AR, &-F4{x, MBS, AlF &, RiE R

BOE AW AN £ £ 5 Y AP R
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Al S RARR B AR By : B #RiE 3 432 (Natural Language Process)

. Mﬁigﬁmﬁﬁ*ﬁﬁi,ifkiﬁgiﬁ,5%%#2%%&#2%%%,ﬁﬁ#mqugﬁ%ﬁgi$i
ié‘a °

o NPLEWKR A ZTHHR: LAHAN, FREZ, EGAMUE, LAERARKDINEE, LIRZRT S HAILF
BIVE. AR, AR, AIZIR. AlARKAD, AILFiAAE,

. E@E%&ﬂ@%:*i&%\%@ﬁ%\ﬁM§%\$%%ﬂ\ﬁﬁﬂﬁ\%ﬁkT\ﬁﬁﬂﬁ\ﬁ%%%\@
7:‘7-4 & %A:O

B R 42: AR AR By B R385 R EAUR A 8] 2 3E

Al £ 269 5 AR o 8] AR

S Al S5 4 8h 41 4F %ﬁ“ﬁ%”#ﬁ@,?*%iﬁﬁ?&%
Al EFF R CEHERASTER
INER . CARAAIGEE = R T E
o Al & i AXAD B R A AIGC - o K L% 44
rREaH INE-£ 5 &2 EXHHEATHMRSAria, HFAEQIERBENG 180 ZAE R/ KT
Al % RAE RN E—HA I E T3, Metad & 7R KA %5 & A A
Al X EH & AL HGA T 7 446 (AAR) B ERAI EFh ke
Z it ittt e Rk E i % Vgl
INERES T (AER) R ERAI ZFHAIBiFEF i
g RiET AT Al TAALE A LAMBEA, BENBASRBELLTXEE, BMARAPFER, #4755
AP A Al H ks ) LA R HEER
INEE SRV AT IR RIS T 80— 5
A E INESEE & T M sbveg. comT A Al A% &
AP IR VASE HLAR % S AR 4
e Al TF 6l 4F BATFLRES
IR NEEZ I N5 AT HMAR, LA & Ak BT A
ALK A 242 Sl P3R5 R T AR G A
) 34 4 4 AR E CABEBRLENEGT A
HEts Al X EH & e BT A48 \PRS £ =
EAR% &2 F3 K A F 7% %NPC 3 5 &

FHEB: CSDN, AIGCTF AR, &F12, MBS, AlF &, Kiif KR

T 22504
AEAE K T F B & U B 1R 48 35 BF LI
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Al S RARR B AR By : B #RiE 3 432 (Natural Language Process)

B RA2: AR AR Ry B PR35 5 AL AN 8] ¥

Al £ 28 5 FARR

s Al E &R FAHER 5|

TR AR5 A AT ERT RS

2R R % A X B X A5 AL “ BT IE RAE ALY

ERYA “%ﬂ“$%ﬁﬂf§%;“i$¢~am%”%mm$%%m¢%%«a%ma¢&

BRIR S Al R EW X R TR s FA

B A AL N ARES AT E@iTL

s A Al SUA A B, Qm%ﬁ%\i%\&%i$i&
AFFREMR: Al Zifrfyaesnis (R ATAMRHF

. AL & BRT S &iE, LRER

= AlERZ; A% AL IR 5P TS5 T ok 4

s 5 5 A%%ﬂﬂk££%iif%%;Mz.ﬁm%mm%m%$é

2 AHE “%ﬁgﬁ‘“ﬁg‘“f%*%@mﬁmi¢%,ﬁm%@ﬁ%%m%

AL (8473 % NEE4 iffﬁ%%mffﬁ%%iﬁéﬁﬂan \ _ _
5 EET mgm;mﬁﬂﬁm&;mﬂ%m&%&%%éiﬁf%ﬁizggg%’*%m*mwg‘mzﬁ%ii#“@‘
& kA Al At aE; ALSTA A A% AT b s X AR AR E, &hfslogan
R AE A AAR; AIRE KA F R M AATIE

N &ﬁ@%%ﬁﬁwmwjﬁﬁ,ﬁ%ﬂ%@%&ﬁﬂ%%\ﬁﬁ%%\f%%ﬁ
RHF B BB %78 A
Al A BRATHRFAHRE R
A B A Al 5 A R B TR L L F
R Al B R BT R FALTE
= PA R Al B R BB TEMEFAITE
Ry NESET mfzﬁ\gamm\iﬁ%#
Al KL% 5 & R A 69 AR AL o B
ARA Al SCF A R A AR ) BRTHRERMNER, #THEFE
R Al L FFH BT 37 1 A%
5 AHE INE &Y RATHEZRSE. HF T REK
RER Al 5 A AL SLFIR A WA B, &2

KA EB: CSDN, AIGCHHMALR, & F45, MBEZS, AlF 5, R2E KR

I3 b %
’( I‘L % H * Il —{; # % Bf B 1 4B 35t u}—] H %i " s
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Al R AR B AR Ry . R ASHIEA FE (Tabular Data Process)

. é%&%%ﬁiﬁ%ﬂlﬁiﬁﬁi%&ﬁﬁﬁﬁﬁ,@%%%m%%%%&m%%%\%%\@P%&ﬁﬁﬁﬁ

Vs
8%,

© RMHBARIEL R ER: W3, RE 5 EF. BRERT UG AAIRIEE R, AIRIEEES ST, AlZIEF
« BAfR AN O AMNEE, AFEX, HTER, F

LA, B F.

B & 43: ARE A By Z A BB R B AT RN 3)
Al £ 288 FARR

AP R INE &/t I8 E AP R ARG %
1813 3% INE & e AT HERHER, B0
. HEZIETHELRA RO, HFBEBT PR TEET S, 25
Fiem Al EIE S & gé;;j;;%i;ﬁ?* HEEBE PO FIEH P RAEFHAIR S, &
FAEF IR 1T
R R-1 YN KRBT, BRADBPNEHF, HFE R
b Al AL éﬁﬁ&m%i%m AN FREFN, MR BPNERFI, WHHFFARD L
INE & %323 RRATHEFTL, HERS, HEFAR
B # LAk
AL AT B RTFREHFHIEIA

FH & BR: CSDN, AIGCH AR, &-F{x, B2, AlF &, HLSE KRG 50 P#E

R
HeiE A £ T B S B R R o r /{_ i
HORS AN E R P RGFRIL Y] H HUAAN SECURITIES




Al B B ARB R AR Ry %4255 3] (Multimodal Learning)

e ZBAEAFIRBIARNRAMERALENRAAESHEEALSSITES, BARFHEAHBX, SHEENEZELAA
BAANVA LGRS K, KEAM AR %iA%oyﬁmﬁ%Tuim%\L% A EINFEY, & RAURE
FHETRBETHERMT, WEEE, EMEHFATLETE.

° )97*%'\.5" ji%ﬁ}ﬂi% b#ﬁ 19 %iﬁ&. ;Lljtiﬁ&. ii\iﬁ&. ‘jié'}gﬁﬂ" Ejﬁj]ia EI?/\%‘J'%‘_O —,a‘—ﬁ‘/%i&']—b(’\ﬁ
Al £ 4%, Nima%\mxi@i@ AlF% . AIECFA. ABEFIEMEA R AlFFK . AVRRIIPTF & . AILEIRSF

- BAREANIOE: PLAK, BCT%HE, 7> ﬂﬁ\%iﬁk\éhﬂﬁ 4@ﬂﬁ\@ﬁh\ékﬂm\%&
B, BEAAR, RBEEA 22AH, B UF

B R 44: LA By BARZS 5 3] AR B 52

Al £ &6 5 R4

b Al 48 SRR K o 3
AL RIL” 3 5R&BRIARETAEFFRIILNS, XRIAIYFHFHAPPLF 2
A A ]*J/DT\'J
o, KI5 JFSkyMusic 2 B A % — %7 A ZAIERER, ZBERFIALEEZELAR, o
AR E R BiRa X AT, Foikofi 5% ik 5192, 5%
BTt Al F R A A5 5 v 5 R ) 5 5T % 4 KDAURY B AT AL R
AlfE HXITAETFFEL A TAINAERL >
INE T % A A R TSkyAgents, RAKABITEAIF LR
Al5)7% EHRELSFRLEADZAEIL
A% EE AR NERT AN EEIEE “AIREE” ik, RALKRAHERIELA “HAR” Al%
-~ B 44
PR R Zéﬁ%&é@i&Mﬁ?ki%ﬁ%,i%ﬁ?kﬂﬁi%\ﬁ%am%Mﬁﬁ
e 22 B 4 & H A B fws B & S pWonder share EdrawMind Webs#, 4% % & %5 ik 8h 5
7 AT AL CSUCEALT , AR A RBASE, AESHE. 2KMBSE. FiEES
A1GC At
AVALIR B & o4 ALALSR A4 32 4F i Imoral3 EBEAI B R AALIR A & L4tk p F %
FIPE T e f;%i"l?miﬁﬁ??&ﬁ%%’iﬁ, Wit EE, AR, FAATELSOEHIE TR
AlBLE £ = T > & T N RSaaSE Z G, & AR K 69 1 EAR T A B8 ) 60 T KB i AR
L LI Al & &9 AIGCALIA BIE-T &, #24E LA A5 R 693D A BALIA 61 4F T B
N B A TR BT AIE T A T 8 A 037 A Bk
s AlFEZ LM, AliEEA&: AliES | TARERRLAEBTEM,. EFFSR. BFRNE T AL ATransformer
* 12 3
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Al R AR B AR By . %4 4&5 %) (Multimodal Learning)

4

B&44: NER B SBREFIMBN %2

Al £ 20 5 AR B AR
Al % & 3D BRFHRERE., KALZLODFALEAR LT HIHZ
AL % F A% A BT HAGREIRD 2EEAR AT €T L
AlLEIMHF A RATHERAZLR. EHABLR. EMEHET BHIE, 260 FH R
5 A A AlE 13 = =T R TAIGCHY & £ AL & s 3% % P
LI %?ﬂé\ﬁﬁwfiﬁﬂ\ﬁﬁ%ﬁﬂﬁﬁﬁﬁM&*&ﬁﬁﬂﬁ\%ﬂﬁ%
" & /e LRk T E
Al A2 H4E “BK+aVivid” BREXRA T LEZ A A
Al3& 1R 5] R TR TEAR R
et Al %2 5% 5 4% O 5% ALAR % 7 SaAn R 4
FRAA AlE A AL~ S “BE3 7 FHA AN, 58N HA ST E
AR A, ARA, LWH, BAERAHHME. FTaRR, REAMA
Al E = 2% AEVE. BERRAE, FRFRATHES IR, AT ARFPRFTIET RIFY
3K # SRESS
ALECF A AR XA Al 3D, (RAT “RBRXMAL” , ATZEHAHA, AlL DK, XR, WAL L.
A= AL XR HFAEHK, MELZXEFLIATS
AlEEIR A AlEE AR BHES LB HBIEIPH FHEN T RARBE, mAEFIRA. EF6m. Bk, AR
e R 1 HRF A
HIALSE Al 1P % & Ao Al 7T \ PR % ol R e R IR BRRREAD
Al %, RBATH “Hin LR HR, EEFRGE
— R —— EMMﬁawﬁﬁiiﬂ%mﬁﬁiﬁik@ﬁ,ﬁﬁﬁ%ﬁim%%@iﬁ%
A% A8 2 303535 it RRTH “hip 2R 4R T THE, ELEFKNK
W i [ 45 Al 3A5 %, ALRE S D R AT AR AR K,
NEETN AT “Bae” EXEREERERAMARFAL L
A% % HEANEFAIERGFHNLE “K2¥
EAM% AL 3 3% 3t AR E4E: Al k| L2 ERBIEFN 4 A T LABAENPC, R &%, FEkit. BREHE LSS
%3t * 0 R
AliE & 4 A J2 B T AT AR | P4y % ZKMMORPGY#F 2%,
Al R AF K AT ZRA TEAFRAA K, KITH @R
EARAT Al & A = HEAKERF K “AHFRCEFS”
AR R B3, AR RiEE  |ZIRFAINPCH X BARENFX = &, Bl EnrXNFRLY., HFRFREETF
AlEFR A AR AL em | B FARMFE “HFiree”
B R M % A% fnpe; AlE A4 X2 AT AR A
AES 4 R Al SR el Ak |A%APP, B—MAIFRGQETWF Ra+F ROETE,

AR B : CSDN, AIGCTHF LR, &F4%, MBZ, AlF b, LIERTFRPTEIE

BOE AW AN £ £ 5 Y AP R

'3 2F 4
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Al R AR B AR By . %4 4&5 %) (Multimodal Learning)

B R44: AR B SRS F T ABH 8 ¥

Al £ 285 5 AR N 8] AR
Al Z3E4, AS RN S0 &A% AR ATERES, A
5 EET ¥ LAERKTFASERIN: Al S EAR
- A ALARE GRS A UA+ER AR S B
AT Al ERBHIE ;. Al BIR
AlERIA JE I TR HRAL T AN
N Ghat i A2 AT TR (EHEAALER) mREAE T FXEEEHRXE
L = i
B . . M AI# & AutoSlogan, , FIPMIASRM AR LT 4N A MEERZANY
Alﬂlﬁcﬁ'] %ér}:'fﬁf— %T%%ﬂ?ﬁ:rﬁ
Al E B ) & AT AT k4
NEE S e E EARZAIGCE5VR/AR/NR, #F B IMAFLFH BT A IaEE A5 K&
‘\ L .n = N .%__ > N < P \\ E 4& < R ~n ~%__" -A
B AL 4 R 4 3D Egzzzéﬁgé#ﬁﬁﬁhLEML%,ﬁ%+ﬁ&ﬂ@£uhLEMz%
Al B AR BT ATiE EHEIOA X LARE
ALECF R A Al F A “#4EBOTA”
F A Al 3D3RT ESEAE, B, B AEFEOLFHEMEFHLEZESIKR “LRETF” APPEX EZ
i A FEH TN EXIFChatGPT S A § /5 L 57 244
NS BT E IR
AL )RR A A3 A037 ) VE FEHAKFS “LEOAIAD” |, HFAIAE /) 2EAh Z 42 AL 9055
ALBCT 24 AL BGRTT: AL | BT “BE T Mix—AIGCAEALIR A At & 44 B
At 2 4
AMEZFHHWE, AIABRIALSHETZFAER. &2 A TMetaSurfing-LFHE=FE”
F AR #ﬂmew;MEMﬁ?A;Mii@\
LA FR, LAMM
AliE & £ &R T~ Sa—-TARAI
e L. . TEXKFRETREEMSH., BEMKTA, FEBIR. 245E%. BSFH.
MFH, B RAFR | kwas. si@mn, TRTAFRE
CALH KA “ ” ENALAT AL S o A 3
Mﬁ?A;M%%Eﬁ\%ﬁ\EMi%»zﬁﬂ&#%A Fk” SN DR, RATHEER. ©HEMIHEL
RAT A PR ERTE ERARCHES “HE" H5/RE8007
Al EMAR L ERTA%., KELZF
Al F R, Al BRI Z B4 WMAHAKFEMAILE, A FEATRZOENMRF X
% P A ALK fE ik & Aa “B2 =7 T4, FAABAEFENL, SR, EDEF R,
AlEE A ALESR %) Al TISIES IR | A TATAR R “A23F
A B ﬁ@iﬁAMMHM$Q,%%mm#mﬂi&?nm»ﬁm@%%&%&%m
3545 46 . Ao
AR ER; AEHEF MTAFHE . HRA 5 AR ARZ KA B R A TARAE

&, WS AR H L3 2y 8
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Al R AR B AR By . %4 4&5 %) (Multimodal Learning)

B£44: NEH B SEEFJMBA G %52

Al 2289 85 B4R o 8] AR

bl AMEF EA 8 E A CH R IR AT TR E A5 By, LHEMON, HF K %k 4
BAAAL A S ) A T EAIGC-XFF 45 M), THERXRHSMEALRLABALAL
AR A AL REAL SRR A1 BIAR, EREB. M s, BEAZLRFRAEBRENFNELZELE, NE
WA= @A T e & R A
Al %5 AP BA TP “HRFCFAAPLY | AR, SR, ANA K. ERRFABAA )
T SRR, PlheiF I, ALIP. REAIP, BEHFHFE
R Al ALARAE G Al BFH 2 Al Fie FIEFESR04E: SRR, HFIUBREZA, T2@adk, Lk, &
e WA ANl FEEFT A% Bk AT AT F AR
RET S s BENEARLTHEE Z O LAARKGAIFERRIATIM, FM, AR, X
el £ AEREGG— AL, AR P RIS R
y A . “PHEZHBFE” RE ASEFERITAE, BREAZHKF. A&ER. £%
T JURR, W
_ . . ETRZIHE “FEHERAD” fe, t1E2—HRL, TAL, STH. Sb.
B AL RBA R A#RF G Bt 7 A R R R RS A $F 6
42 ik INEES S E & £ D ERAFETFH, AEB. L. TANBERIFELEISESANNEKFTAEES
i 77 At ALSCFEE; ARFRA ik B 5T HHA+ET B A
/ s s ERFUBERFRREREETTFEUARAMOHIEEZ AL “SHEPE” M E
“PF;HJ;{‘% AI%%%%"%#J?"%ELW V/{E\%’I‘Q‘%gﬂ(ﬁ—&‘i?}'\%}iuu
7 FAIFRE SR ERE T T k. AIFRETLS, Th
45 AL MBS S, B, R4 iﬁﬁﬁﬁ‘??@ KATAIE R B LR 5 TiEF 5. AIFRIETLH. FH
W E & A Al ZHAEMBEA T Al BHAE S S-S RE £ (CPR) AL AHEALE A
I Al A AT AR R AT BATAIAI R T ZARILE S AT ARREDAT, Hifd HF R F AR &
E] #7 T
Al &7 B 3R 3% BSRERIE D BT IA AT RRIE, SR EZRFHRANER

KAEB: CSDN, AIGCH M ALRX, & T 42, MBEZS, AlF 5, L2 KT RATEE

age ‘ "
FOF AR R N E 2 BRI B LA H /%/;16‘7;
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A RATB A B: FREAMHERE£E, %ESEE

s BEFRABRAMFEIRFE, BEFFTEANR, OFEETAHRE, ZRIAER, EARE, HEXBA A
AgentiER (BA) . AAT, HFiEAL. MIZECHFRABANKANFE, #FRT O KER, B4k EAITF R
RBER G HE: 1) KiEFEAChatGLM A 7); 2.5 & KA CogVLM; 3. Agent K &2 A AgentLM; 4.%m42 K A% A
CodeGeeX.

o WARZKRBA: JFEAl (AAE—FTR) 3 mEABRAE: LRFRFMEILE,

A4S FEAREFRES A B &46: ¥ B IR KB R 4 b B AL

Cae
L LI
” L XL
@ ‘ Alibaba Group AN
WEER-m :
S o
@ fEBe OpenLMLab EiZAl bEeATEsERE

L
3AAI
BIRAFR

BIEsE IDEABISTER

IEFERAT SaEifsie

ﬁ Es
XVERSE =t
& A 2
N A
% FEEVERSE =5m Bors
/
.

FH# kB : DataLearnAl, & 25iF 54T %0 BT FAkR: DatalLearnAl , 5ziE FAF 7 FT
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Al & RIARIR B AR By e — 2R TR A 8700 B AR 32

B %47:20235-30 4% EAI &k gk FTH R

B 18] 28] | LY BT &M
2023.1.6 Jo AT I BANXATHRERFRE B+it 2L AR T
2023.2.6 Mindflow % FAH4H Al S HAEF T E RSB Pre-B# 500075 A&
2023.5.18 e T kikeAl iRk 7 EREH Pre-A%> 100077 AR,
2023.5.25 [HE <& 3723 M 25 & R AT IR S B XAk KF7ARD
2023. 6.5 oA AlE 52 Fe B IR 4 5 RAER HT7HART
2023. 6.7 FOCO Al SCF AR T ERER XAk HFHAR D
2023.7.28 — EFmiR AlIRSh G S P T & REH Pre-A%t HTHARM
2023. 8. 10 LR =HAFE R AR ML AR
2023. 8. 29 TR B AR, INES-E 382 €] XAk 100075 A K,
2023. 8. 30 54K F FARIPE S B AR kT EREH R AL # HFHARD
2023.8.7 F A AIGCALIE SRS H A F AT Ak HT7HART
2023.9. 1 2 INT CF 51 Al B PARALIEAF K B A+#t HFHAR D
2023.9. 11 J3 —%7 RE RN IR LSy KF7AARD
2023.9. 28 FHAH MaaS i At £ sk 44 5 4% A B HFT7HART
2023.9.7 g KRR A A% RE AR AT K Pre-A%t HT7TART
2023.10.9 Mindf low % F#H4% AERRMERBERETFERSA B# KF7ART
2023.11.20 54 41 HReal come AL $01 £ 50 i LRSSy F7BART

TA R \TAF, L2 iL A5 AT

o | L
FE A B AN E & 5 0 AR5 .0 1
WUV P AN S8 2 P AT ZRILY HUAAN SECURITIES




MaaS: & #:Azure=

o thEAzure T AEAEFTIAEME, TEAREEALSF, NOEABIF. BHRAAERXAIBNLZEEREE,

o Azure£ & /FsheL$E: 1) Azure Al Studio: HE. A IHE LR Al MR T E42 8 € 3L Copilot; 2) Azure
OpenAl R %: ¥ & R &S A B T &4 AP ; 3) Microsoft Fabric: #3047k 562 — /S Al L
#Hay-F & L, 4) Azure Cosmos DB : #JE RIAART I E e JH L A, 5) Azure MLEF 3] HE . I ZF3
ZAEF A, 6) Azure Kubernetes IR % (AKS): il i+t 49 Kubernetes # Z A2 2& A o

B %48 3k Azure = B 1)

it ==

1578 Copilot N FEEFFREERESY {8 Copilot Al thEIEIZIEE. BlfESZL

ARSI SRR R, RIS, FHEREAARS AT
.

751 HREHERR

B PRSI A, T & Azure IRSINBRIBLGRIULI, TG

M. SRR, TRIEEE, SRR R

.

Tk R Microsoft Azure, 4C4E 8 5P

B %49 ik Azure= £ &A1 = &

» 4

Azure Al Studio  Azure OpenAl fg55  Microsoft Fabric

2 N =

Azure Cosmos DB Azure #8853  Azure Kubernetes JE53 (AKS)

K& Microsoft Azure, 42iE KA RPT

|H 3 1Y 8
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MaaS: Amazon Cloud

« Amazon CloudZME % ) LA KBREARE, BIRAREK. AmazonBA20% FWHELE, BTI0H+EF LA
#AWS BT AIML T4 R &, R&SRIKBAFELEZ H104, £ AWS Marketplace LA 7 A+ H ik fei2 B
THAE A o

* Amazon Cloud#t % % 3 £ & * & @45: Amazon Q. Amazon Bedrock. Amazon SageMaker Studio. Amazon Q
KA 3. QuickSight F Amazon Q#=Amazon WorkSpacessZ & F 5% .

o REERIRMG R T ARG Al RS, AMRA T SILE R aikae EM A,

& %50: Amazon Cloud#u28 & 3 A A 4% 4 B %51: Amazon Cloudhl2 & 5] & St ¥

1= < s

SEREIMAENLSNBER (EREMEENSEN RERIATE
th EEAER

REMNRSES Amazon SageMaker

2 X

BUVREIEIURIEE. ISR
FRsTHllERaY Al BRSS KEISIFZH =

FA KRR : Amazon Cloud'® W, 4 K %P7 KHE&F: Amazon Cloud’® M, 4E424E KA % FT
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MaaS: Google Cloud

ERE, b, TREREHGA ZA,

Garden v &9 24 2K aliAg A

AIFALE % 3] f 71 5l AGoogle Cloud & Al f= TAHE R ¥, #8h Google M K BESZHA, & A SH T A API k4

Azure £ % /* s ©,45: TensorFlow. MakerSuite. PaLM#=Kaggle.

Vertex Al 89 £ i X Al T HTERTH, FRAARTAFFIEH PaLM 2 69 REAR . A4 A APl 42 Model
AR A Generative Al Studio &) 7 A4F T A ST AR A3 E . AL BHIE

B, ZhFZ ARG IHFT, Vertex Al 7T LR P b VR £ 82 An i 9] M sk A2 A 4% Bl B T A9 2482t kAT B

L, kM AE R X Al 2 AT

BAS2: SHEELR* &

T G

TensorFlow MakerSuite

FIBRANAEIHTS, EEREDE ARSI L UAIRRE LF, 2

KNI A 2R A OIS BE PRI A AR Al AR
RURREY,
< k
PaLM Kaggle

FEX MEHMEZER AP, i,

A RIBEE AN T BN+ EER,
Google ABUHESERY,

ATBESEIAER S BtR,

KA KRB : Google Cloud, H42iE K AF 5P

kSRR EE E P A ALS

B %53:Vertex Al M

Ingestion Analysis Transform Training Tracking & ML Ops. Evaluating Deploying

AutoML
Al Platform managed dataset I I Evakmation

!
Custom Do :ﬂ’e"“
code

Batch
predictions

Other data sources
BigQuery, GCS, Spanner, BigTable ...

on Anthos
& on Cloud

Tk &R Cloud Ace, H42iE KA 5PT

Eﬂ E'S 2y 8
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B &

—

BERFAT I K ERATHE M : P EAN LKW FARSEFBEK, AP TRAL

N

AIGC: TFREAM LR EE, HELAKELF S, BTS2 TNEE

w

X BELBEAGL, HeBEERRESERE, XZAIBAERHRENE

4 KPFEMM, ML, Hik: 42E] Eis M TIPOIMAE 5, AR E LA HEFH4EF X0 B Lk

(&)

Bk HEAMEAI+H T, BREEZRS D=

6 HAILL: AR IPIMEAR 2 EH, FUABHIEA L EH

7 A TEKEMENZFTDE, AT S48 A EE

(0]

ERR: RERERET@ZHIEK, HRLFELNE

'3 2 &
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20245 55 ARAT L L 4,

1) mKitk:

o IRRFHR: DT R H I A F IR T AL, T AR AR R A0 3505 T G AL AR, ARIE R AT
AP R 2355 T AL (L FEIAP- A M A= IAA- T 25) 40010454 41, 265FA 2 K 470012

c BREEHERHE: LERARRARBREENW LI EZBHEF, RALKRINYIREKE, BT T 23R28%4 7%
RAEH, PEBK BRREERE, AEE, PAFRE, B, WP, Ko, ZLER, AL, AME
E(RAFR), HLEB(EELHA). FunPlus. 4 91 ZE(F AR TN 8))FHAHEN GBS TR RHFL, I
B 2R kK

2) HE:

o BHRMEEBNENK: FIRT A SIS R E10002/55; 0 BERIRTEF TSP 2I KK, BME0% AL

o ABRFAZEY: ARFAREY BESEAEZNARERIF, Bil. RHE R ARFARYERAHA F THOLKY
o 242K R,

c (RBHERETEIE(ERELXERLR)) : 12A28(FA)REAF T ZELB. 120238 REFLATEELISWES
FEARHEFHBRATLER AR, RARNHALFLE Tt (RsHRERIE) EXELRBETLE. FHAFREGX
WFaE N,

3) 1A
o H AT RAT LA S N S PE(TAM) & T 1542 422045 2 18], & T 5 & & AEE X ],

4) ¥ AENL:

« ZHBAIE: PkaZ B SAIN 4 T EAT 3 &K N B A Ko

« AlI¥XKXI4EA: Stable Diffusion¥ AIGC T B RBT R N75 %, £ K 89 TAER o

« AIYNPCE & W EH R Al Agents(AlF a8 AR/AIB) IR) 5 i R 31T A ILLE &,
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SIRBFRTHZN: BRERLRFRIFLEE H

H-HENewzoo i # 4R 4o it, 234F it 4 35 & T % 45 4 51184010 £ 7 (yoy 0. 6%), H & F AL BALAN9051C T (5 Hb49%) ,
AHRHERFVEZFTBARBRELERBDEEAT, &Y L5,

B %&54: AKBRTHZR - HEH (L)

2020 2021 2022 2023 E

SRBRTHHER 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%
o A& A= dE M 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%

FH# KR : Newzoo, =ik A8 50 AT il 5

o Rk
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SRR HZN: REIRF) L RFRIFELF 41

AR ENewzoo K #4471, 23FF it A HIER B RIL R 433.81CA, AP T RILKX LB53%, dbEHRX LEE7%, MNewzoos K&
WX R EFIEE, 2023F b £ X EFANBER G H 213.5F 0, TRIBXEFANBRN %46.98% T, LHREF AWK
KK 554, 4% L. LEMRE ZHF XA ET LB A F, A LRTNGIKEE, BMK T 2IR28%09 35 X 4K & 3,

B &55: ARKBERTFTHZR - WEEKE LA)

2020 2021 2022 2023 E
ARBFERXILE (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 (£ TT/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 (£ T/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

FH# kR : Newzoo, A=z A #F 50 A il 5
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PEHFRTHEN: 235 (BREFH) A (HR) $H 255k LHK

WAt T %, 20224 o 05 2K 77 39 45 4 Bk 2265910 0 AR D 2 AE23Q1-Q3 T FE A9 SR, A, B B F NS
BRI, AAVFRHAI20234 F B 5K T 8 iE 495. 3%, T VAL 3] 49280010 T A A . 202350 W B 5 R5 F S KK,

20202011 FE X B AR ZR T EF, TRABFX AEAANFT—B BB, 20235 HAT (FAFRAT) , (FREF
7Y, M3 2E4E) , (), (RiEiER) |, fo (JULABAE) & —Ith 5 6955 RAF S o
B %56: + BT g =N
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%  728%  732%  73.5%

¥ B PCif & % 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 AR5 &I % 4B B (e £ L) 116 155 180 173 170 177 189
yoy % 21.0%  33.2% 16.6% -3.7% -2.0% 4.0% 7.0%
AW B E % 8.0% 8.7% 9.3% 9.5% 9.2% 9.3% 9.6%

A 3R X A& 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%

TR R B RAE, FSAEFAT AT
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PEHRFT B 235 (BARFH) A (R $HBEKEHK

AR “data.ai” 4it, 20235 A K FHHFR10S55E A -F3H 4 E526. 7i0E T (EF, PEL E27%, £EH% E31%,
HA% E18%) o
B£57: 2RFHHERI0S3EMA MRt (£L)
*EZ: BT AT HIERE FEData Al 57189 10S B /* 4 89758 77 K, T IEL23, I T35 1087 % 7575 28 Sf Bk 44 F1 49 7T 7,
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B &58: #FRART F MiRAL

> HERMEFIAE (5 LEMIEFREEHH) / o EEK \

% B s B R EHE BBy P

9 9
R ek T B AR AN REF B AT SRSt
. . X KBEENE £, HHA
S S B
& EMH O B E AR 1-24 G & R ATH RN mi/ﬁ;ﬁﬂifﬁﬁ¢
Leptk, B A R IG BEH, HoERHEA,
ICPET, FHERALEES T VAZAL F % .
GEIEDE FARBFRER, ik, MM F f,z (ﬁ;")’g;fi*jéf%
A REFEGBEREAR, RLA e ki, LT, SHEELE, 4o
e THBADRF WA T Doy sy
AR ERVAN R &4 4/ FLAE T — A
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Bie, ERFEFRTLL
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BBFERL

A RR: BRI BIREF, PRIEFI TR
BERTHE

o HAMT H@E: FIRTHEAE900-10002%, F 480903,

o HOMRFTHTE: WmPHRORFTFEIFRA K, BFEHOHERAALDLICOKLESL ., 22
F12H28045% 3 0 a5, 2353200 27&K# 0T,

¢ Steam7 #: SteamfFH XML * su by 4 & -F & &L B W ALK, it ESteam &
TEZFRIRT, BRI IR LSteams 281 H X,

e BETEm: HERNERRT, MAMRXA —CFhF|E, REARTEFETEERY
R EX, —RRVER I X FHRFB RIS,
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’( I‘L % H * Il —{; # % Bf B 1 4B 35t u}—] H %i " s
LT 2~ P N 2 =2 2 PA P2 U HUAAN SECURITIES




ARG R S| AR DL /T H X EEASEX R
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AR G K RIREC AR, WRIET, IEHF%, TN, EAF%, TEHR N EE, AR, ZEHH,
72 0 3G 9 24 12 10K 57 24 2\ ] 1 AT B _E R R —F FMPEGS 12 3
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FFRAT L —K &

Fiz1: ATERBRESY, AT FTRILE, RRNIRFBFRKARERR. B, W5, Kb AR —&KEBEFRE
#HATHE; ZCEIR, BERL, FdF, WNEE. EARMZ, LEHR, AR, BN RF —#KEFR

BHATHZ .

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

éLA%E_

E=)

AEREAIe K&, BERBFEFRKRERTHERZAGSREF, HARIEEE LM N SDENG F BIRF EZ .
B&60: HFRATR—KR (F135/3435)

245 MAE BN

K- VIR . &

it & 5% R

B 3 R% 1949fe A (I HF &) I HFRE P # 2 2 (12/15 L&)
Fo 45 3 (& 5F 4 shpuBe) N IH 2
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EX 3 3 E [ A ¥ 42
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SE 2K [ | EITHREL
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(% 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, )
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Fix: R ZHECET NS T BARGE R T MM NRAKEATIHE, ATFRRKNEEFH =77 RKIBGN AR, B o AR
AL &, RBETEIRIEFRETHERZGERE T, FRMERH LN SN = B IR3) B &

B&61: HRATR—FKER (F2I}5/3k455)

= A PEIGIE FRRK A HER
ZXER 20512 7 Fib kT P i 1 —
Puzzles&Survival (L& 9) ] Tz EBE
FUAAE b [ VALY & A
(wind# ) B K AT R R I KEZI: BE
W K K EAE [ 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 #) K e [ HE 1R A2
o A | RS & 48
5 K 1% A B 9
% %R R [ X LAk R A&
AR [ H AN R
1y 4] A2 B [ |
MiE S K2 E [
1 DR AA I Fe, AL ST o T8N (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 ZHECET NS T BARGE R T MM NRAKEATIHE, ATFRRKNEEFH =77 RKIBGN AR, B o AR
AL &, RBETEIRIEFRETHERZGERE T, FRMERH LN SN = B IR3) B &

B&62: HRATL—TKE (F3%H5/£435)

245 AE BN
M &% 6912 7 o B Z 5K e
BK 5 #% 5 I K5 LOA
(wind 7 #7)
EAR% 3812 . JR A AE i I JEE PN AR
A Al AT & F 5 ] E 4Lk (H5)
AR KA B [ fEEE
(wind 3 #1) 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
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HUAAN SECURITIES




Bix: R ZH TS RA BRI R S MNRARBATIRTE, AT HFRIRAKHNEEFH = HIFGMIEAL, R o 24K
AL &, RBETEIRIEFRETHERZGERE T, FRMERH LN SN = B IR3) B &

B&63: HRATL—KE  (FH43H/E434 )

24 F M AE I N 40w K
k3T A+ H 571 & 7 7 ] M Bk % K
FR-82 EN IR 75 2%,
¥RH L
(wind#a #7)
W R % 1012 % ¥ =B (%) ] 8Bk B+
LA FH | 27 U A KA 2
# =B F 5% K% — 4
(wind¥7 28) kT
35 W %
1 X % E

TR N8N data.ai, LEHIE, wind—EFE, LEARAH AT E

I3 b %
’( I‘L % H * Il —{; # % Bf B 1 4B 35t u}—] H %i " s
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A+, : PikaZ BSR4 T ER S HF R R E 4w

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

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

B #£64: PikaZ B R T

blonde girl in a candy shop, gaming style

| . WY b

a girl smiling in a forest, anime style

THRK: Pika® W, FRiE R LA
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Al+3F%: Stable Diffusion¥AIGC T E R BT RN £ K& TR

o« AIGCERTER P AMMIE, EFHRITLPERAZZTAMNES, Stable Diffusiondt TR FFRAES, AT VAAE A mAE L& K _E

HRSOTIRM, TOARFHELERBIT G CHLRRAS, %0 CREQIED, E—FRECTEAKE, REHK
Taf,

B &65: AIGCANAE K& TR . .
A1GCAN N335 X & K 69 TAE R

N/

o« & 2|80-1007K % # & o TERAW: BEFELR « [E % # &.LoRA

e 47Tag, iLAIFfEE /g chatGPTéigUaiiE%@ e Bl %% ZLoRA
EE T EA TUAR 8y RpETE; ARE, e B 3 KLoRA

> : A~ £

« LoRA + SD, LoRA#Yili% LEHE, &S, . AR :
B4R A LESDAL PRI EAE L, A géi;ﬁégiim
B E, K ASDALA TALRARA LML Hher 1) @07k Akl
#9U-Net 244 F 2 ALoRA s R ,;\]Hgﬂ;%t%@%m
Rk, HEIFE * BARAIU: TASL %, AAEHFDR, B
crossattentioni® 3 2& ATAYE A A, BAR, %—%&ﬁ%ﬂlé\- 2) g’:f’*gg
&, FFRIFEIFSHH & AR T KA %ﬁ%ﬁﬁé %;}
AT O ) 25 e ] FHlControlnet, & %, £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% SB4R/AIBY 32) 5 35 R 34T A pusk &

52

o LR EFEFEIFAl Agentstik k., 20235117, WREFZANAIE T BiE “Android. i0SAWindows#f 2 -F 4, Al AgentI¥ &
ATFT—AFE”7 . Al Agents T AZIFOMER PR BGIME ST R, @3 a R Fefo X 3 F A& AR A,

« Al AgentsAiFR LA % FWLEL,
3, A, EpRFEF, X B YA LAR2023F4 7, MiziE kA6 LA A REMA &

Agents: Interactive Simulacra of Human Behavior” .

B %66: AlF 4K (Al Agents) 57348 % 3R/ Jv44

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 VALY Frik. 25ANAIFRRARE 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

Eﬂ E'S 2y 8
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WAEF R E £ KT 2355400104548 51, 265K 2 = #7001C

BMNHEAEBETRORET, CESINF: MEEHFRTZRA S K? AHL? RELH?

20234t ML 35 RAK B 4011 s —}i“F'IAPEELV‘JW(Emeggxgﬂ_,g]%ﬁ4ﬁéjm7jg) b Ib55. 9%, A ARk B22400 s IAAIMAL
E’V‘Jﬁfi(gl’fﬁikl"]%"ﬁbfih, 47%(/3]3}“&‘%%) & ka4, 1%, ﬁﬁ? il 177/{675) 2022#_%*!(4*,{& 2023‘{:};_ ;lvli’ff%Aﬂ—'flL‘ﬁ
MNARRFERE, AN-FEEATIAERNHER TS, L= LEEW (FHEKF) (;] EMAE50007 AY) , ZHEEAE (Be
ZE) (AFEEE1.8LAF) .

B & 67: AR5 T 72 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%  340%  559%  615%  67.3%  70.3%
IAACD R B T 4%) 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 (dLA) 4.0 5.0 5.4 5.8 6.1 6.6
yoy % 7.0% 8.0% 6.0% 8.0%
LR & 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 R B B B K 196" 235" 400" 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
20001 155 .
146
50 .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 KRTNE? 3R F 5 5505 01K 6935 K2 X

o PNAEFFHXRBATATHREEKEN: OF =LA, BEREKFNICLLRFIER B DEFHXR, BB KT MEFF
RGOS N R, NS IAEFHERN R P @ARH A 4o E 3T 472012-20155F “ Tk Bk s K07 49 Wt 5 3355 v ) 1
DRAE, it A255F 45, DAEFHERT R R Dk B FE KR T R 18 4930% A & .

o I RMMIHE, 20265 DAL 5 R T 9 2 A BXBT22CA (L F, IAP 5081CL, IAA 2144L70) . REMKERE, MMEF
# %% 23-26-CAGRTA21. 7%; %, AP (FAL A W) 23-26-CAGRF 7131. 4%.

BR68: T/ 5% % %2 W i)

Q== T 5/ 5% 75 T 7 % ] L A5
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B&69: FBEHFHRTHZN

i [E A5 55 R ) e— yoy %
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1,500
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1,000
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500 1 —10%

—20%
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TH R R B RIE, FSEFAT AT

| = B
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WAEFHER R KB EREMZ? Z&KFX) A BARA P 697 % = 18 35CAGR 20.

e BTFBIL. BB, RAEHKRERK, AN SRARTESIEFFEXTES, ZMNAABI. RS, REBELSIEFBERES
RVAS IR K RGH XBI, FRAEMELAFEINE]FELAEELW TS,

s MHTZLEIKR, BEML, FTIEF20RTAABR T ZHHEENS] (FXHRAHZEFR B) mE, AT2HHTH TN
Ao, AL BAREBI B GERTHENE: 1) HREEI, RS, ARhHAE RN E N FHET SR 2) MR
K ke g,

o Z3MHE, KM, 20225 L HFR) BT B R BS54, 20255 &%) BT B 2994107, 35 543 K % (CAGR)
% 2)20. 3%,

B &70: AR AR T % 2 8] (IAP+1AA)

b E] S5 ] (L) OR Q365 B Kb )
AP AR RE
- 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 4 -30. 0%
- -40. 0%
2022 2023 E 2024 E 2025 E
PEHFHFFTHEE (LA (ROAFEBIAR ZH KD 5H) 491 480 541 570
AL 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
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B B (LEZE) ’RABRBEXRHTKEME

o 23Q33%1HIR %-757. 481C 7T (yoy 4.2%, qoq 2.1%) . B M #FXILA3271C 7T (yoy 7.2%, qoq 3.4%), BEIR#F&ALAN1331C T (yoy
13.7%, qoq 4.7%) . (EHFH) A RFBEAl, FEESFEATHIOSHHGFH — %, NaAFHETEDEFHRES,
HARTHEALEL LS DEFBFERGTS .

o NI HRFTRBEPAINEE SR, AAIP: EHFBEHT, ValorantFi35, ZAMIT3N:; N3P BIEA, REE %,
#IRE (one piece); SH#IP: ¥ ZE, AT (nightgale), & #| =k (ash echoes) .

B&71: Bl AEiHe

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
WA R & 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%)!
% Epa 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 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%);
qoq,% 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
00, % 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%]
%A %% 0 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
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el : B (LB E) A EAHFRTREME

o (EZEFERY 5 (FFHE) FABRRE FHFF5H, 2835 BN EF 470012 T-8001 T2 18], & B 13RI AN50% A L,
(EH %) KL ANMOBAIL L, (AoFHE) KRAHFHFEHRInE, ARETIMAE, BRN—EARTUZHEN,

B&T72: Bt E A Fhuas S

B R R BN HFS () 1Q21 20Q21 30Q21 4Q21 1Q22 2Q22 30Q22 4Q22 1Q23 20Q23 30Q23 4Q23E
B R F g 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
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3 M IR B 5
B Z R
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b5 S
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BEildsig: B (B2 2) /RN ERFEXHTKEME
o FBIE SR P BATRM (12158 LX) A T H RIBEZRREAR S R IEE, 2K BRI R I E Ao V5 Rk
@in §ﬁ&ﬂ ' @iu i%%ﬁiz&%

AR R NEE R, R IERA AT
B%75: F&ft&Pipeline

7% 3% AR i 5 T4 oAE AR KA 7 A%, kA
A e b &R ALBHERE R

f“ﬁ R4 A PC Riot games At Tz 2 P # & Tencent T
\Z]ﬂ?;?f&;"f: * o Tencent RPG EHERME: ZZ AR b3 # 3 Tencent #FAE

x7 2 # 5 /PC Tencent FHAE ETH KRR A A5/ 24 Nintendo MOBA

W 47T R AR 2 # 3 kuaishou RPG RS & 3 Tencent IR

B f: M2 k3 %% NEXON MMORPG weEl BEAL X ~ % 3 Devsisters #LalisF &%
5% M % 52 2 # Rastar SLG M R 2 # & Shengqu £ 5
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 AP & #% 5 Tencent MMORPG I HERE: R & # 51 /PC Tencent i G
ALK & PC Tencent  Jf& TS G+ 2 #% 3 NEXON MMOACT

A 33t 412 2 PC Ubisoft &

= Ak A ba # 3 Tencent 5

A AEBZ® =R #% %) Kodansha  RPG/JE =

ER SR ba # 3 Tencent & R

LRNNK: wEE £ # 3 e 3% MMORPG

TA KRR : ) NE,

Ay

B, ARSI R T

H '3 2F 4

HUAAN SECURITIES




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

R+ 24F FF 45

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&76: F5H-SHAXBZ

kb:%

(g KD

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

59

3N % fﬂ%&m,B%%ﬂ?xﬂ&ﬂ&&kﬁ&iﬁfﬂﬁﬁ&
CKRIE®IHEY |

((%ﬁvf&ﬁ >>

R, (4% 05)

Ao (LR )

(4o AR T) 4

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

#4a: 77 RMB 2022 2023E _ 2024E 2025
# BN 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
A 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 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%
% FI B 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%
#ik 5.2% 5.3% 5.4% 5.5% 51%  4.1% 57% 57%  46% 50% 56%  5.6%
=& R 9.3% 7.7% 7.5% 7.6% 8.8%  9.5%  97%  94%  7.8% 81%  7.2%!  7.5%
G A 2 h 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 34 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

<$i2ﬁ>%
EHHRES

'3 2 &

HUAAN SECURITIES



%

A))

I

M %-S: f&HR (RET5F) MH24F 746 T&EAH

-

o BATZEHER (FLEEY . (KEEHE) . (FELZE) o (MMEIF)) S2BBERAAR TG, (FEKRE) .
CEAFRITY o Ao (HPEMERY) « (W BATHRIRT) S 3705 R M8 IRk 5 N 8] Al i ﬁiﬁo

BR77: R HHREAFHMN (L)

B A FalA (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, /3] ZF4R, LR %A

_——

e e

[
(1]
I
I
I
I
i
I

I
I

|

|

- R

— ':'__'="=”="="='I:|I:|D'=
Bl |

B
— ____===__DDDU

= 5__====__DDDD

— =

Eginﬁ&é
HUAAN SECURITIES




AB-S: HAMHR (RET5F) T2 3 FakAN

o NE2024F6 ] RZATH LR EEFIHER (RETNE) , WHERKIRAE R AR IE, EPCAFIHRINAH 5.
o N 38202355 FBRARAE T 8GR AT AF R (BAFIRATY Ei%%ﬁkmf@/\% % IAF B AR IR RT3 R 6T S, A BT A
o WHRA R FE AR B RE, N8 HINRT T T A IMA E2025F 2 )5 2 Fras 3 8] 2 AN T AR,

. o w .
B%.78: M3 Sf"nﬂﬁﬁ%(plpellne) B £79: fg—"%i“'—‘}\'ﬁ
2023/11/19
%5 3R AR HRMAE FE O MRITME RKRFTAM ~‘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 -3 22/9/13
B ERFHR
At 4 1k %5 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 Eiao &ﬁﬂ)&ﬂ
RE: BYAEH MMORPG #5 # 2 22/12/28 . e
54 e 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 AU AR FHAE # 3 &
EEEZERE ok # 3l P 23/8/25
5t B Atk # 3 P 23/10/25

TR B NE, RISIEFA I

|H: 3 Y 8
HUAAN SECURITIES
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ZXEHR: mpREFERER, (FEXT) HLEHKAEK

o 2303%F W A42. 8217 (yoy 19.43%, qoq 7.17%), V3B %4189, 664C 7. (yoy 72.06%, qog 114.0%) . (Fi& KF) (2
FiER) . (UAMSALE) fo (RBHWRIEBAY FIEAAIREK, (FF ks IFstx) #= (Puzzles & Survival) LK

« KZBEBMEHFHR (FF R mIFda) . (MARKEAE) . Ao (Puzzles & Survival) (ES L&) FHETHIN;
#FiE EEROIE, (FEKRTF) Fo (UABE)  EFREFE: 1) BFF: FAREF (RE—H) , QORI (== FE) ,
iEFR (LB RmL) , LM (KEZIT: ), f= (RFFFMM0Y F; 2) K3Z: ELHAHMSLG {Mecha
Domination) (&4 LX), %% E4ISLG {Puzzles& Chaos) (&4 LE%) %,

B%81: —LERUMHHE

=T 2021 2022 2023 E- 2024 E 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 FY 7 F % 20.1% 20.2% 22.3%  22.8% 25.1% 22.6% 13.6% 25.1%  27.0%
DER:k S 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
HUAAN SECURITIES
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ZEEF: Bl (SRR A2 (—FLA) FREARBAMEK

o 23037 Nk A17. 361C T (yoy —2.94%, qoq —32.10%), Va&:%4]iE2. 351 7T (yoy —22.89%, qoq 69.37%) . /IR
LR TS, TE2R0EHR TR AR TITHM, B2HTFTA23F LA T (RN H HixkiF & £2023034 A
TSN, FTUAIRET —3 0 R K TR M. BEHTASAEEE LR ANTIE, TS IAF IR ILEST.

o FEFRBMENS (AFEE) AT, BaEFI2303C 2T R2KRMR) . (—EBA: #F) CBrm5, 23510 A &9
MR | Smas (kAR | A=35i5 (Perfect New World) o /2 5]2024-FH & & & & & 5 MM X514

B £82: REEFM AL

7 £ H R 2022 2023E 2024E . 2025E 1Q23 2Q23 3023 4Q23E
ERIR LN 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%
X IR 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%
£ F 68.4%  61.9%  654%  65.4% 65.2%  53.6%  63.6%  68.2%
HERE TR 1,843 2,053 2,215 2,357 428 701 379 545
yoy % -32.2% 11.4% 7.9% 6.4% -9.1%  784%  -18.1% 5.6%
#HE % 24.0%  254%  239% = 22.5% 225%  274%  21.8% = 29.0%
R 5 A 2,290 2,125 2,424 2,788 553 508 528 535
yoy % 3.6% -7.2% 14.1% 15.0% -1.9% 4.1% -84%  -19.1%
#HE % 29.9%  26.3%  26.1%  26.6% 29.1% 19.9%  30.4% = 28.4%
Bk A0 1,473 974 1,503 1,859 250 191 273 260
yoy % 885.9% -33.9%  543%  23.7% -71.5%  -39.0% -9.7% 1552.0%
qoq % 1494.0%  -23.7%  43.2% -4.6%
Bk F) 1 FE % 19.2% 12.1% 16.2% 17.8% 13.1% 7.5% 15.7% 13.8%
DER:=E AR 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%
)77 % 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
HUAAN SECURITIES
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M L& : EHHRBNRRE, 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,
-&ﬂmm«ﬁ%%7>«5%%7»<iﬁz&»«makﬁ»%%%ﬁwﬁ‘z%ﬁﬁﬁk,mﬁi«%%ﬁﬁmﬁ»\
(AR HY « (LB F 1/t FHeFTIB) ST —LolAE T, Na =% (LalFikid: #egF4) , A FHE
i)uﬁﬂgi {2 F 845 3110, T 69App 712304 L4, B AT, /389353~ Rt & S weds: (LBHK: wBE) (&
25100268 L&), (AEHEZE) MALR), (BERRLER) . (EBEF) . (FEBEEMA2) . (E) . (%
K« kALY « (RF: EE) . (KF: #4438 %8) , RIEA —HKVRFXRAT 523F M L%,
B %83: EERLMFHE

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%
&Ik £ 1 FE % 36.0% 39.3% 40.3% 37.8% 40.8% 48.7% 35.9% 32.9%
J3 #F 4 A 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




Fed: BH(BELSEL) BEE), R (THEKR) RELALERA

65

o N 3]23037%F AL N9. 581 7T (yoy —27.4%, qoq —20.5%), V2#4Fid1. 8312 T (yoy —-43.3%, qoq —-50.4%) . & %
W) Fe (—AHE) FHEARILTRE S, 1203523038 T EEHK, HERARLTR,

{18 F

o AR XE (FHHELE) (KRFbug), ZHFRCE LA IR, (R EK) (LET24F1A LEAM), HisFkXiE

ChiFgz#aeR) (12AHLER), o (R HiE2) FAHF) .
BMk84: FILMUHHZ

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%
#HE % 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%
Al F T E % 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 2T .

HUAAN SECURITIES



AN 5 HRE BN, SLGRS R AR T 7K

e 23Q3J&A13. 98427 (yoy 21.04%, qoq —3.05%), V2H4A4d1. 591 T (yoy —1.57%, qoq —29.71%) . /A Sl JL AN
FITHREIERITHEAORNAINE — A2 R B F B, AT o RFREANETIEK,

o NI ERWARBGR T RAZP A, SFABERHEZA LAY, SFLFEF (UBZIR) A HiRKEL
35007 £, (EKE5#F) AHRKEI3007 £71, ARXRFRYH LE5F485F, tEData. ai K09
“2023F9A F EFHER B B EAEMANHITE” , (LBZR) 5 (BRKXE#AF) 22z 57455224,
N B E S A O R85, A48 A6 (AX5DL (Dream Land) ) A= B AH69 (4K SLOAY , #FRH T SLG+HEL

Mg ik,
B £85: AMEEWFHEE
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 £ 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=SL b 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




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

o 2303JkA1.874C 7 (yoy 1.66%, qoq 15.05%), Va&44)80.2764CT (yoy —44.55%, qoq —29.75%) . 2\ 8] %45
ZAF=ZEY . (F=E) F55. (FROEE) FFALATHREN, BETFNAHFNRETRE R, HETHK
& &AE,

o NI EEMEHROIE (FEAKRMEKR2) . (FRFE) fo (KT —41) (BAFHRER) ¥,

o WRRMAUELZTHLZLK, ABOHX (FZE) LF—HEFMOBALTHAK, AR EFEOEH P E#H,

B &86: WARLY &

w2, [ 4% 2022 2023E 2024E. 2025E 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 FE % 285%  24.9% = 246% = 24.0% 31.0%  255%  18.4%  25.3%
DER:PE S 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%

TALRR: N al g, ELIERF LA

|H: 3 Y 8
HUAAN SECURITIES




PEITAH: HEFRAFRFETHIEA

s 23Q37%F Wik AN12. 2512 7T (yoy 33.9%, qoq 5.8%), VA4 AE1. 491¢ 7T (yoy 47.56%, qoq —28.35%) o /4 5] i#5K,
Fa LS FHETHRANEK, JTELSRAFEETERAT — SRR, 122 KNS GHE TR TiF
ﬁiiﬁi\@%ﬁﬁ}] E= AR Y, BT 433, 4%,

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

B 487: it HHHM 4HE

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%  161%  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 % 4.2%  -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%
2l F)F Y 112%  17.8%  20.1%  19.6% 20.2%  21.7%  15.4%  12.6%
EEZ P! 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
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MY VR RIITEE F BRI L IP

o 23Q01-Q3Y)2 &% #1:340. 11¢ T (yoy —85. 9%) »

o MWK N FETFMFRGFRAKT, EEFE—ERLGE N, EZSIPEFE “VFR7]” IP, Lt
(rHE=m&), (VHE=EE2), (VHEBEHFL) , SLeI*x (A 8%k ZLKFE) , (BKkHiE)
(infinity Kingdom) .

o FEEWHROIE: DELHRPGFH (LEBEBIL) , KT EKRPGFE T (Hean) , VEZRD T (VF
ZEA2) , REEESLGFH (KFS) .

o e ZARIP, (EAR) BRI 24F L&, AAL L HT245BsE (ZAK) H AR,

B %.88: HEMBEMEHE

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 & % F) 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
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BRMY: HRL S A2 R AW F]

e Al E: TETAIFTHAARER - %k, RN 2 AIBERA P 5HXA P ZEWMRE:; 5R B
RokidE N EH @A R EAELT, 1 X4T3TAR/VRFE G 47380z X Z 30 %R B .

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

o &R (MAITE) (—HFHR¥EGaREETH) . (EXH) (—HKHEHRKFREHINEGIDT5) |
(EBZLEY (—HFFHXNERFMIAEFHER) . (BRLEFLOLE) (—FKFMasoBEnsgnieFn) .

H&89: &XRLYM FHE

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%
2k FY I 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
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FEAE: RBESH R A RHFRE &, T8 T &R &R A EH K

©  VRA B: 2017445 T VR AT K FOAALA, AL B AT R IRE b B K6 KR A Y AT NI R At B, 8§ R
EROVRFR I (FLET) , (FLHE) F 5 HAR/NRFL,

s BWHR: AT “AEEsR” AFFER {Bloodline) F= {(King’ s Throne) R KAZE,

o A ERIFRAE LK 233N E)AT “HLRNL” AR AR E RMES TIHHR (DRAEMR) , BARKE
B T20007 £4, A& T BH41¥ ARAKRRSHFRMITTE. 2304, NAFULELAKE. BHETH, 23048 H T
CGoFHF) Ao (ZBAR: 1999 CERER) ) -

B£90: TBAHMFHZ

EiBHBE(FF L) 1Q22
XS 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%
#HE % 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%
Z b F) T E Y 13.6% -2.3% 0.5% 55.9%[ -12.7% 15.8% 6.6% -1.3% 6.6%
Va3 & % 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
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EARZ:

CIEZ) IPH ATRAET, AIGCARANRTHFRIT*

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+F5%K: KREFEASAIIEEA Y,

B&91: EARSU$HE

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%
7 FE % 29.5%
7k A 296
yoy % -15.6%
goq % 238.9%
oAk FY 7 E Y 50.9%
y2 £ 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%

CRrisieg) a2 @R, &9 % R RAH 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%

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%

(tesg) Fa5 A3, 23FLEEIPHHR (RIs4EE) (BRTARKICLESE £
(Kz2F), = (ARZR) ¥

(s iER) EX AN FKR, (LEEZR) (FHERMAHM, BERAHM, Z.%ChinadoyZH) .

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
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EAMZ: (IEL) IPH AR, AIGCRRAIHR I,

B%.92: KEFHFERIERT

Total Task Progress Total Task Prog I8

N . =
FoldUpTask 4 4 = ) Tk Who is Impostor? x [ro——

A L O botenyoako

-— iSE a - N
Admin: Fix Wiring(073) % Adein; S R IS EAOSTARSY
Medbay: Inspe mples " Medbay: Insg

@ummnmm

Electrical: Di 4

? E] m Voting timer : 22 sec

Sabotage UgE
FARR: (REAR) , BLRIERF LA
B%93: RAGIEEIERT

'3 2 &

HUAAN SECURITIES



LEEE: BRAZIPRBEHRTRLESL, B (G i)

B&94: LERRM FHE

A B: 23039384 A1790. 6612 T (4 Bl #-0. 4610 1) , 2301-Q3 )3 #4 41iE1. 661C 7.0
BoS TR AR, BARBRERN L (FFHRT), #makik(asfakR), EHER, 8LF L.
&R AW IPHR (B« R1B) , 8FHRKIT.
W& FHEZSERME, RAIPHREA,

QBT SE A 5%, CENE LR ERKAT.

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% 1233%[ 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%[ 324%| 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 & A 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




E AR (WUBEAHRO) IPH RS TN

W &: 2301-Q3 1= A4 AV 0. 6610 T, K& TEHRAK T FAHFR L& ZEMN,

B HER: (M3EAL RO R BEAY (BHBE, AHIEKRA) .

BEBR: (MEEH RO:FHRBEAE) (BLE, ABREMRA, KMHERECIRFRT).

& : WEAEBLIP, F81F18IP, VRFERF R N (EBYFRBF) ), 2REGaBAF N3] (A48E B3R
(YA RARY ) o AT N8 LB B0 i AT A A 7%3), BACLRAIBET ANLAl g A TR, ¥tz
ATFER, BFFRAMRE T &, FEEDFREAERA, FIRBIREA L EHFRIT*,

B%.95: AR HZ

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%  -14.0% - -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 175 F Y% 16.5% 12.5% 4.8% 10.8%[  10.6% 8.6% 11.0%  -18.6% 2.5%
)2 & % #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

|H 3 1Y 8
HUAAN SECURITIES




FARMAR: RBIBRAIFRFNE, HERRHFRLE KT

o 4y 2301-03V=2F4 #)081. 7512 7T (yoy 20. 2%) »

o BW#HK: MU Origin 3(2R i) . —AHA. £ 298F0F,

o BEEHR: (KIM) (SLGHAM, di&HFX) BATmaAnlf, (RKFH) = (KRFS) & TFHAFT. R, AEF%
WAL R AL T A R F

s Bé&: BEAFARESN, BRS AN S IET 6,

o AI+Z5RR | % A+ G| EMsAneg, 5A®E & F A (Layabox) K R K& AAE . K& T TAIFFR 5]
#layaAir £ —HEZHXF A LR, TIAKRIFEKAEAI+UGC, /> &)ﬁ"—wﬁlk, 3D Web5 # TAT B KRS £ RN,
oy S| L B & R SAEAL B R AE-F 6 i 25, HESDAIHUGCHY AR it

Bk96: FHBAHMFHZ

FARAH (B 7 ) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD

2 A 329 319 298 266 1,213 246 213 246 705
yoy % 6.9%  -315%  -17.2% 9.0%[ -17.6%| -253%  -33.4%  -17.5% -25.6%
goq % 12.5% -3.0% 6.5%  -10.8% 77%  -13.5% 15.9%

24139 261 257 247 192 957 197 167 189 553
yoy % 3.0%  -24.5% 4.4%  241%[ -13.4%| 246%  -350% = -23.4% 27.7%
ERE 79.3% 80.6% 82.7% 72.1%[  78.9% 80.0% 78.6% 76.7% 78.4%

B fo 5 2 3 122 106 126 125 479 86 84 149 320
yoy % 72%  -14.7% 63.7%  -29.8%[  -2.8%| -292%  -20.6% 18.2% -9.7%
# ] E % 37.1% 33.1% 42.3% 46.9% 35.1% 39.4% 60.6% 45.3%

B K % 112 98 87 95 393 73 71 72 216
yoy % 45%  -244%  -31.9% = -50.6%[ 29.6%| -351% @ -27.4%  -17.3% -27.3%
# 7 % 34.2% 30.7% 29.2% 35.8% 29.7% 33.5% 29.2% 30.7%

% A5 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%
qoq % 102.6% 68.7% 01% -187.0% 264.7% 52%  -86.5%

Bl AU E % 11.4% 19.8% 21.2%  -20.7%[ = 9.0% 36.9% 40.5% 4.7% 26.7%

Ja & % A 54 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%
goq % 102.1% 75.6% 5.4% -184.9% 258.9% 41%  -73.1%

#4075 Y% 9.6% 17.4% 19.7%  -18.7%[ = 7.9% 32.2% 35.7% 8.3% 24.9%

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

o 2301-03V2 4 4]82. 012 7T (yoy —49.9%) -

« BUHER: (KulEaEm) o (Repim) o (B i) o (Famsar) o (&8 2) . (9
WG EAESAEE) . CAMBESR) . (KRR FE 2) , WREFRGN B R E RPN

o &R NAET (HBHE M) | ((Aﬁiéméﬁ/ﬁ’i%» v KhmEERAEY . (RO e BE) .
{Sonic Dash: Endless Running) . #= {Sonic Dash 2: SonicBoom) %,

o HE: A3KEBAIFS, AIBAIFRRMS., Z3RAIEL R0 (1) 5ENCROENG SBEAIDERE, &
AT IRY, AL 0iERR, FAEHFEHE, (2) HEWGAIFHH (Talking Ben Al) 2347 T H MK
(3) HIBHAI K ECTUAMT B AT AN K, AIFRRRIFOIE, TEHFLERILY “HFRETNUEA” -
GameBud Talking Tom.

B£97: HBHMHHE

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%
#HE % 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
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KNFE: WAL ERANRE, (REER) 2Fa5HF

o 2301-Q3V2 4 A)iE2. 1742 T (yoy 115. 6%) »

o B (BEHER) . (X-Hero) (AFRPGHKE Fi%). {(Hero Clash) ( {(AAEHR) HIMR) FHKE F i
25 ZAEIPR P, @4 (ZAEF55) , (ZAE2F0%) , MMOE & F 7%,

o FfEg: (RBAEL) (Fh). <<§7tﬁvﬁ>> (Frg) . (K5Q) (MMOARPG) .

o Bl HRFEERNRY; HRSBAMES DS, (BRER) 02 L& EFHFX.

B%98: KNMLMFHE

kIR % (F 7 ) 1Q22 2Q22 3022 4Q22 2022 1Q23 2Q23 3Q23 23YTD

XS ON 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%

ESF 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%
ERIE 96.0% 94.3% 94.2% 92.6%[  94.0% 95.0% 94.8% 94.9% 94.9%

B Fo i 18 % 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%

5K % A 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%
# M E % 10.1% 37.3% 12.7% 18.9% 17.1% 18.2% 17.8% 17.7%

% A 4] 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%
goq % 480.4%  -66.4% -359.6%  113.8% 619.2% -128.2%  186.8%

Bk £ FE % 50.0% 23.6%  -48.4% 36%[  6.8% 30.0% -8.3% 7.0% 9.4%

)2 & 4 A1 i 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% -115.1%  289.0%

#4107 % 45.3% 243%  -46.1% 35%[  6.3% 27.7% 4.1% 7.6% 10.3%

TR RR: walnd, REIERT AT

|H 3 1Y 8
HUAAN SECURITIES




b 55 A (LEIER) ANS24F4dW REE

o 2BHELFXFNINKALHITHEXR, o (TN FEAZESFEIEY 23 F 6 A). (b RARNT) . (&K
Wfpsl B L) (23457) . (BHEEBx: RU) (28F47). (R4F%: £4) (2BF14) %,

o BABREOIE: (LAIHER) , HEBIERERBEALG] FIEAIP, ZAAINPCILE, FHAHRSE, &
A A0 X AEMMORPGAR 38, A A 2 T20245F L 4.,

B&99: T FHFHFHR

2022 2023E 2024E 2025E
¥i5: AL
EXTTTEN 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%
SN 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 ) 5.4% 4.0% 3.1% 3.6%
2 ok, A -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




B A (AIER) AN E245 AW REE

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

o AEFRARE GRMI) , AWBERKN (ZHES) M7 BT,

o HWmPEAILE), BT LIGEIEAT, HERTHOAMACERE,

o RIEAEAN (AR e —, WA RITIERSEEMLRL, FTLARREAHL LG ITIHEEIRE,

B &100: L&) F “F&MK " aTHEPY

Ciaa

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 R G RF, QAL N B3R

o 2BHUEA17.51C (yoy 10%) , 2P, T i# & -F 4 Taptapli NAS A1 A, MNFIHIEK30%; # &7 @&,
(Fmkat) RaAatt, 2302 L& AFH R (RIEZAY f2 (KA HK) THRAFFAKE S, FLAKFRA
AR EAFERE G RFNSIARFIGER, FARAFLETHR. (H224)) 23F88 L& BRE, 23511
AEEKMEHE) |, KRR EREM T,

o BEHRORE: (BARCEF) (B, (LAY BEmeE, MAY), (FE-EZBB) (ZhArEs
#IRPG, FLF) .

B&101: SN M FH2

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%  -5.9%| -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%
#HE % 41.8% -50.3% 412%  -34.2% -30.1%
2 Ak A5 -337 -619 -956 -406 -161 -568 123
yoy % 223.3% -233.4%| -1189.7%| -20.6% 73.9% 40.6%| 130.2%
T Y 81.6% -83.6% 34.3% 60.3% 176.0%
2l FY 7 FE Y 244% -46.7%[ -35.3% -25.5% 8.8%[ -16.6% 7.0%
Ja & % £ 54 -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
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B &

—

BERFAT I K ERATHE M : P EAN LKW FARSEFBEK, AP TRAL

N

AIGC: TFREAM LR EE, HELAKELF S, BTS2 TNEE

3 Mk HORBEEMEA, H&EFHRFLEE, XIZAUKRAHN RENEL

4 KPAEAM, M, dHik: BA LHFERMIPHMAE R, BAMAZLAENHEEXLH LG

(&)

Bk HEAMEAI+H T, BREEZRS D=

6 HAILL: AR IPIMEAR 2 EH, FUABHIEA L EH

7 A TEKEMENZFTDE, AT S48 A EE

(0]

ERR: RERERET@ZHIEK, HRLFELNE

'3 2 &

HUAAN SECURITIES



K 45 A0 SR AR B 3R T 2 X

e 2023 5 3% :
1) EMM: AN EEARET LA, BAZESAK EMEFE K, 00 S4E2E5, Tl
Wik, FEEN) TRABAYRN ZE KRS AR ARSA H P AREE, AR IERTRE [ AR AL E
By, AR AERIEAR KRG EIE . SR R R R R A9 AL R M R EEAE AL IR T 6

2) HBELH: FETRROSLMETEHEN 2RI KA, @%5%7%&% ﬁ%ﬁﬁ%m AL,
AABR 2L E, AHBRREAKETE, EMIE. RFEIMELEMAE,

3) PRAM: RAMREANIT LI, FE&mp2RARRITRE, ZZTAMGHmILE

W

o

« 2024578
j«{-‘i&il‘%\ %;}%C‘E‘ﬁ ,J ﬁiﬁ’%_z.}é Z{“:“J ﬁiﬁ»,ﬁi}(‘% /$}1' i-—F, %Ej}%ﬁﬁ%é ﬁ§§(ﬁ2§7 J*JE‘Z{‘UI)?ﬁE7
KIR P 2TIEER, AaRERSRE.

o PRI

AL LS REFRAE. ABRT S L S5A DT HBEE S ROGEMNIML KEF-W; %
BB, BARIBE TGRS E L, 24F B EEELEET . AEAIPTVAOTT UL B 6 KA K, K &
FARE, HEANBARAKRERIOZ T T REAAEIE K AGIErZ2erZ W,

|H 3 1Y 8
HUAAN SECURITIES




B ALEAM (KA. 2AM) R KA HE E5i4A96. 8%

N

B%.102: PESHEZRKMarT LA FERERKE B%103: PESHEZHERA P FHRKIFSH
m00)/5 =905 =805 705 60k
100% r
17.9% +1.1% 19. 0%
: : : : : 19. 9% 19. 5%
- n,:"' +0 1% -0 27"/+0. 1,% 60%
+2.7%;,, 1.3;’.; l/, s
0% +0 3%
0% 20% 40% 60% 80% 100% Q'{’\' Qr{:-)’
v Vv
wAEALA WEPEHEI mEAKIN o ALKAM SAWT =it
F kB : QuestMobile, & 52iE HAF 5FF FA KR : QuestMobile, 4l AT 7 AT
B%104: RL&MAIR (SHEAR) AFPAERRRBEER B %105: AP FAER R RSER
w— GG AL AL (LA) e [ R i
w— 1 AN (AAEALI) A PR (LA 95. 2%
12 0 . 94. 8% 4 100%
— AL R B i 85. 6% 87.0% 88-3% 87 8% 20,54 9 o ko0, 3
10'75,}%6/ g2 87 1 80%
8 -
6.5 1 60%
6 -
1 40%
4 F
5 L 1 20%
0 0%
L X QR R
O O
FAH KRR ONNIC, A5 KT 7 AT FH R R: CNNIC, 4 52iE K57 50 B

Ko, 7%’9%1}#5}?2%?512” Eli ’l{_/girs\é

R T E % 5 B B R i el i




AR ZRIL: HrEAHRE, APAREFEAS

B £106:2051 ] -23511 A 4840 31-F 4DAU ([T A)

HE 5 FF AR AR e F- M3k BR
6 —
5 L
4 '/
3 L
2 /\/‘/A D, ~—
1 -/_// S -
0
‘§<\(‘ﬁ\ o §<\\‘%\ bef‘s\ o @(f{%\ ‘§<,\%\ 0‘%\ Y%jﬁ\ YKQ‘%\
O A P P P L A | A VA S
D A . T S S S G SN
FTH KB : Questmobile, 1&4ciE AT 5 FT
B #%108:21. 01-23. 10424137 -F 4 DAU/MAU
#5 HeF FEHER AR e F MR AR

Q
v

FH kB Questmobile, AE4CiEFRAT7IT

B %107: 2051 A -235F11 A ALA-F EMAU ([T A)

— HF PeF MR He F AR AR
8 —
7 L
6 -
5
4 -
3 B -
2 | — T e ——
1
0
«x\“\ v;s?% *§<\%\ Y;S‘\
Q,-\,Q Qr\"\ Q,-\',\, Qr{'b
BN S S
FH R F: Questmobile, 424 8T 5P
B %109:21.01-23. 108 AM-F & AHE BEARK (9/A)
—_— PF TR HeF AR AR
140
120 | A A
100 W\}
80 /\/\M
60
40 |
20
0
';N\ %Q‘\ «\% @N\
o QO v N
O > D D

FHFF R R : Questmobile, H42iE KT %P

7
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FEAIRITAE Y —: LR, BIIFREBRARLBHEASERES K n

o B MEFBIRBIALG—F, TR THEEMERNR, MpsEAEERNKEsE (TAKIPH/E) . FHE2S
(TKZE100£) . MEFEANAARATHFAER “487 WARMAETK, B IHIFGWEELGERLAFHAR
Bk, EiEK “AREEL” WFSBKRETERT, MEAZIKRGAE., 2L, B M X F44E:

1) REWBIF: & “HRFDAE” b, MIEATFH—EFRKIARLIINGH, FRAZEAAEZORET IR ERATAE.
mEBREFA; THTEMNDESBATX, a@H 5L UADR IR, HEERES, ERNHESFAE P A,
2) AXKES: ARFEAEZTT, 2. . BAFLAHHRFUEL, B P LT AR HAER G EHS e FIKS

B TR A
3) BRM X : RHMITE R W LT RATIR T 5k A LA X, A A6 R AR L Ay a5t 89 A

NREL BT b5 “Bin” MEASNEIEEZE. FEELEIES TS,

B %110: 20235 MEF4E R0 ZFHAMBERESE (F 1)

Bl NSRRI
B EREARGT  TEReR
HENEFERERIR
SR
IR R FH—hE
MBS NSRSy T

Al s/ BRI
MBFEh AN TRAUSETS
REUEH, TSR

202318 202352H 2023F3H 20235F4H 202345H 202361 202357H 2023588

w— A BHIREFEW)

BHAR: BRI, Foit R
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FEAINAAE Y —: DAL FFE], TIRFAEIAPP 2357 iR = B F 340

B &111: 2344 7 -23511 f 43 B|APPDAUA 34 MK (54F)

N 4L R 43
100
80 r
60
40 r
20 r
0

NP IS GRS GRS
PN T R

X ST
N )

% R ® R
A S

N

FA KRR : Questmobile, 429 FAF 7 AT

B %113: 2354A-235F11 A4 RIAPPE ¥ THRA F & (F7)

— T B A5

41 R 45 B

90
80
70
60
50
40 r
30

o [ — wf\
10
7

O % % % e 8
%\%\ %\%@ %\%&x &\%&x &\r%ﬁb‘ > %\%fs %\éﬁ%
™ ™ o ° A ® ) K

KAk B Questmobile, H52iF K5F 7B

B £112: 23547 -23511 A 48 BJAPP DAUA % (FA)

— T LAY —— i R 45
500
400
300
200
100

0

\ARPA I GRS RN S RPN PN SN
AN PN SN Y Y S PN S\
S I R

FH# &I Questmobile, 2 EZ29E FAF % T

B &114: 235F4-23F11 A48 8IAPPHT X A FTE B A%

— T LA 4 R AR

25%

20%

15%

10%

5 _W

0%

NN AN N S I PN NN I
A A R R AR A R R Y R A R R, e, e
KSR DR PRI S RSN

9.8, 8 8

TR & F: Questmobile, &5 FAF 5 Ff
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FEAIRAAZ Y —: DA, B AR KR = bt g

. ﬁiiﬁ&!}?ﬂk%: Fﬂéﬁ&/ﬁ&éﬁi'ﬁ&@)"}éi}z (/ﬁjﬁ\\ r%l]/ﬁ;jf) . /\ﬁ (;ﬁ-ﬁlﬁﬁ‘%é‘\ Wﬁﬁ”']‘ﬁiﬁ) . f/]"i (ﬂ"j;‘l\@
HERLE, TABER, ERERNE)

c WMBRBAREN: TROEAPAFAAE. RAZSIK, FERFAM, RHFW. JEFF b, MEFEGTIRUAR
PARAAA Z, HAMERGTIAREDIKFF 6 2H A 2,

o BIBRIARMA KT, FARKS: RIELBEE AR IE, 36. 19%69 A3 B A K A RARALE], 38.15%49 4 KA
5 RNE P YA B4 5 I,

o AIGCAE M AR 48 BIHIAE . AT AT % BT, RIS AT LR E ., AIGCLE it 4% 7 I L3k T 4 % Bl A= 58 3242
REARFAAM A R, WMIaR AL = F 6 5 A3,

B &115: MIE R B A X

g 3K

& R A

a5 2,

A

oW R

A

KRR SCALH, AR R

|H 3 1Y 8
HUAAN SECURITIES




SR ALY —: DAL R], FEFRE BN T A PR R AR E) A

o WA

1) BATARRRAK: AR aIE R4 AR, AL Z IR PRELHALE K7 “4627 “PHh” | REEE X
A, AR EBE Y RS PR

2) EREERFAE: “REAL” OTHLEBTHEASRTREANAREE &GFE, A EAEARXBARAEEY “5
B HARRIR, RIXRBRL, UBRBRRERZFEE.
« 3R

1) F&6M: 11168, #HFRXAirHFENMIELNE, BTN p#iT = RirdE; 11A2088, #HEFEE 5K H
N SRR BOR T R AR AR R AT LR, 28 AR ET I LA R MA K, BFEATHE b § =0 #ia k)
DR LIES ek, FERAREATHRFIDEFARTANERGRAEMBRAESF BT LSS, AZ2MRFEAAHK
A FAZALEE; MAK, HFTEE) ERxFNEE5T7, 5 0EFFEA. IIRERLIE =F-F 669488, A2 wiam
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