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Diversified esports layout, pioneering a new 24 July 2024
era in digital sports Research Analvst
. esearc nalys

Investment Rating (N/A) Ruibin Chyen

(852) 3982 3212

Forecast & Valuation 2023A 2024E 2025E 2026E chenrobin@dwzq.com.hk
Revenue (USD mn) 83.7 90.8 104.6 133.5
Growth (YoY %) 27.0% 8.5% 15.2% 27.6%
Net profit (USD mn) -133 0.2 7.2 11.9
Growth (YoY %) 110.2% -101.3% 4210.3% 64.6%
Adjusted EBITDA (USD mn) -1.7 72 14.0 22.0
Growth (YoY %) 110.2% -484.4% 68.8% 22.8%

Investment Thesis

B Diversified business development with esports as the core. NIP Group boasts well-
known esports club brands, eStar Gaming and Ninjas in Pyjamas (NIP), and is involved in
various mainstream esports. As of the end of 2023, NIPG had 125 professional players,
participating in 13 major global esports leagues and winning a total of 117 championships.
While deeply cultivated in the esports sector, the company also focuses on building the
digital sports industry chain and exploring diversified business layouts. Its subsidiaries,
MAG Studio and Dragon V, are leading event operation and content service providers in
China. Additionally, eStar Entertainment, a digital sports talent brokerage agency, has
signed 10,000+ broadcasters, covering major streaming platforms. Through horizontal
expansion and vertical resource integration, NIPG aims to become a global comprehensive
digital sports group.

B Esports team operation: multiple brand operation flourishes with more monetization
opportunities. The company operates two esports brands: the PC/console esports club
Ninjas in Pyjamas and the mobile esports club eStar Gaming. By managing multiple
brands, the company can cover more game tracks, obtain more event revenue shares, and
mitigate the risk of underperformance by any single team in a season, ensuring long-term
stability. Looking ahead, the company plans to maintain its top-tier esports organization
status through organic growth and acquisitions of esports teams. It also aims to expand
commercial opportunities, including brand merchandise sales and IP licensing.

B Talent management service: growing brand influence and fanbase. In 2021, the
company launched its talent management service business under the eStar Entertainment
brand. Its main business activities include live streaming brokerage and professional
content production, covering mainstream platforms including Huya and TikTok. The
company has signed over 36,000 KOLs, with a total audience and fanbase exceeding 33
million and 66 million, respectively.

B Event production: boosting industry vitality and brand awareness. Since 2020, the
company has hosted over 400 events in more than 70 cities, providing event production
services for game developers, publishers, streaming platforms, and other organizations. By
offering customized solutions and optimizing viewer experiences, the company has
enhanced its brand recognition and industry status.

B "Esports+'" model: enhancing revenue stability and sustainability. The company has
entered 2.0 stage of the "esports+" model, generating talent management income through
advertising, sponsorship agreements, live streaming, and events. It also offers
entertainment marketing and consulting services to global corporate brands. Beyond
traditional esports business, the company is exploring opportunities in esports education
and training, digital collectibles, IP licensing, esports hotels, and esports industry parks.
These efforts aim to demonstrate the brand's value over longer competition cycles and
improve its revenue stability and sustainability.

B Earnings Forecast & Rating: We expect the company's revenue for 2024-2026 to be
USD90.8/104.6/133.5mn, with year-over-year growth of 8.5%/15.2%/27.6%, and adjusted
EBITDA of USD7.2/14.0/22.0mn. We are bullish on its long-term prospects and profit
resilience, recommending investors to pay close attention.

B Risks: Lower-than-expected brand recognition or strength, lower-than-expected business
integration, intensified competition.
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Bl AN (BHET) 83.7 90.8 104.6 133.5 chenrobin@dwzq.com.hk
Rk (%) 27.0% 8.5% 15.2% 27.6%
JaE4AlE (87 £7T) -13.3 0.2 72 119
Rk (%) 1102%  -101.3%  42103% 64.6%
%1% EBITDA (B % £7) 1.7 7.2 14.0 22.0
Rk (%) 1102%  -484.4% 68.8% 22.8%

BREE

B ST ERLFHAES, Bk FHFATEE. Z5EmKER (NIP Group)
YA 4o % v, F FHAR R o0 eStar Gaming 5 Ninjas in Pyjamas (NIP) ,
FEEANLRCERE; BE 2023 Fk, FARAA 125 2RLirF, &b
AR I3 ANAEABEHRRE, PG NTARFRE. AR LT EHRFEY
BlEf, A8 REKFHRE ZREFZR, HFEREEZANLSH L. FEAMT
FNE] MAG 482 X 4b. KRFAE E R AR 69 R FE M AR IR
B, BHEFRBFATGEHNM eStar BREHENIHBR I L. BESNTA
AP 6. Hay Kk s RS FTR, ZERAEAN TRA LM LESE
BFREFEA,

B R EARRK: S B EAESL, BHRER RERA., NEMTEE
AN F SRS PC/EALE SEAR A3 Ninjas in Pyjamas Fo#53) &, 5548 R
3f eStar Gaming. @i$ % e RiEAE, 8] TMXT AR 2 & % X 18 . IRIF
E % RFH R B LTS HE R IMEA L — R F RS RATAH 0 A
MR b KGN, REAK, A8 Fardidid g RERBMM G F
AN, RIFTRAE FLALANAL; BB, FEBREF L=, FAKkR
¥R E ST sl R VLB IP T F AR,

B HFATRE BL: SheBon /) B 8342 5. 23 F 2021 5FvA eStar
BRI SR A BT HFAARE A S Qwi%k%uﬁ%4
RAABELNEAEFZ AR, BERT. #FFLALB TS, 254
TAK 36,000 A, JLAREAE WA 242 3,300/6,600 7 .

B REEF: RATLES, BBESMALE, § 2020 Fk, 238 £ 70
SZART A DAL 400 97EF), HBHEXRFRBAELATH . B1EF 6 Fo L bt
RAEF SN HVER . 8] EARAE TR IE R £ RACILRILE R0 ) B,
IR T F ) S iA S AT Ak Rz,

B “esports+”AEX;: H RPN RAGE M AT R M, 3] LN “esports+1E
K 2.0 Bk, @id 4. Fohthil. ABAFFHRFATEEZMN, FTHE
A A o R PR R B e SRR S, IRAE G Rk Soh, 8] EARARAR
%%zﬁfﬁw FHF MRS TP FT. BEIEEAEE T L E SRR

, B F KR E PR E S A SR I RSE KAS R AT
%&

B BATREEFIFR: EhkE, EERARELERARMEF. ZhH%

ANEREERE, $RAEARMIR L & FREF I R4S B, o8 BH

“esportst” Rk, WILAFEIE, FHHHMAT S L EFANAAE L BT L

%, FFRAEZFRII L SR S AT HERARR, HEFHAEHN
BRI K. KAV, 2024-2026 23] BN H 0.91/1.05/1.34 12 £ 7T, F)
F+8.5%/+15.2%/+27.6%, 2% EBITDA % 721/1,403/2,198 % £ 7., #41
KA G K E = ) An B A FE MR K, DI H B AL,

B SR T ks B R AR, L H5ESRe. T3 F 8 mE R,
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1. ARFAZS, FTREOEKFAFTELEA

BFFERESHES, AL SFHTEE. ZXANED (NIPGroup) #A 404
W, F A8 AR 3R db i eStar Gaming 5 Ninjas in Pyjamas (NIP) , A A S AL ARERAE; A&
52023 Hk, EAWA 125 4Lk F, 254K BATARERRE, BRI 1174
REAF. ARPOZTRENRN, 08 RERFTHRE 7 et @ik, FEE L S Al
A B . ERET T8 MAG 482 b, KRALAE AAL G REFZEIMAA L

B4, HFIKRFATZEHM eStar BARRHELH TR T L. BESANATARABT
4. BATKLE. WS TR, ZERAEN T RA LM LESITIKE ER.

&1 NaARREHFE
B 18] 2454
2018 F  EITEFREHEELSLRMEEERINA] L VS (Victory Five) & -F FAXAR R,
2019 % VS B FEHMARFRTRAR 12MCART&EL, dEAZTAK, SEHZK. StarVC. ;& B AL L
A B8] 3RAZ, AT 2019 4 LPL {2 R 2L R 5oLk, A5 VS BB LKA, FF, & MAG
g, BRRFEHLS, RALFRREELEHRIAASTHLE.
2020 V5 Fe KR o, FFHHARF I eStar AR X T RASI REZ KR EFBRAIARLEA NS, R A E RN
BAA S (KRBIRI|) 4ya e R3r, #A KPL. LPL % 3 AN F1a.

2021 = EFEBRARAH eStar BR, HEHEFHRFTAST Z L2205,

2022 % EERAARI —BTFHEABE, JINABEEFRNAE, Fipd B EHF o FREF LS
B4, KX eStarPro BIAFTIK 2022 S E T H RMBHRAEMREE, "mAT KPL L EH X “AREL” .

2023 %  EXBRAG RS FHHBRE NIP ABRBRY X EXSHF. a2 22w KX EH (NIP Group) , FANT
A IRAA By, RY| VS BF ZHARRIRE L AR NIP &-F ZHAE R, 4505, MERE BEEEZRN
EREFKFILFE CEO, NIP {2 &4 /& CEO Hicham Chahine #/£8£ /% CEO F4k 4 & 32 NIP.

FABERF: NS EN, FINFW, 36 A, RRE, RREiEAk (%)

DS TS

“BEFEHT FEEZREETLS, “esportst”EXBHE K. BTN MAEZZRA
BEERE BRFATKRFTEGLAREEH LS. 1) AL T, FARCAETER
BA BAFREBENSBA L L, 2) RFELEYAS KT ZRE TR EHRS, AKT]
JERRRAE, AR ARFLSERETERRF. ARG ML R LAl
), 3) B4F “esportst” Rk, NG BIHAFEE. FHHME. AEIEE AL
HSRANAE G E LS, FRECTIEE. LEKF AT L EFAH L UGE S
AT T F 4L AP R IR, Eh ) AT LK.
&2 ANF LSk, MARBEY WA E

E

LS ALk S

#H 5%k EXZE LT A PR

B EAR R | RSB EAT AR ALK LA, FFRB R AR | REBAS AL S, | ZHRAE. EAR
e 2 ARILAL FARFF BRI MNP, B RHERBATR, | AR FALEKE
L
HFATHK | RELBHETREHRS, BRGTETFRALZL | 7EF. 8. A4 | TARZIARAR
Fae BA, AEE| AR . R AENES, | BRER
Hy IBAZ R SEIE ) L RAER IR A B HF &
REZEH | AATRAREGERRFLERLT EZHRF IR4%. BN E T 5% | REHF
51/ 24

REER (F4)



paAmE 1)) HUS 5 ()

SOOCHOW SECURITIES (HONG KONG)

ALBAE | SRR FRT EHRS, A S RAEH | IPER. BHRSF | P BALHHRE
ATk S | RASREIEE . BERE AT L EFAH kS - -
AR AN RBME, REIER ()

AL BRE B RNREATH, N5 EFRKFZFR CEO TIRBHFIK 14.2%, &
FIH AR HERL 8.7%, BxJF CEO Hicham Chahine 3% 95.61%%#9 Diglife AS # /% 12.4%.
FEFAH T E, PR InHL N AL 3] Tolsona Ltd. & Nyx Ventures AS 43I 11.4%HF=
12.2%, KR T B FEH T LR E R F4EHK 8.5%, A8 etk s AL e, SIG.
StarVC. RIS #Fw B BAER . S8 RH. 360 5F 21 LHKAK.
£3: IPO W £ 2R ARFFRAEN

BB AR (Fi FH R )
Seventh Hokage Management Limited FEKFIER CEO LA & A4 14.2%
xiaOt Sun Holdings Limited B RIN AR A F) 8.7%
Diglife AS BX% CEO Hicham Chahine 4% 95.61%/ 3] 12.4%
Tolsona Ltd. I RAZN 3] 11.4%
Nyx Ventures AS I IAZ 3] 12.2%
Shanghai Yuyun Management Partnership KX B T T Lsp b H 8322 FHA 4] 8.5%

SR T N BB, REIEA (FH)

R4 TREHENG

e B A
2016 b T R EARHE LFRE, 2018 £ A F RbESIKAL BT REH IPO;
f 2018 4 4 AAju LRI v F EA /K. 2018 - TR 4] 2 NIPG 7] & Z— V5 1R AR,
Bl SFA J0 M 1] 3R KA & F A S 8RB w5, 2021 5, E-9-6-JF eStar w3518 K2R,
JefEEEKE CEO; 2022 %, 54 NIP LFEHMERHK, RLEZFZANER, 2/F
FF K CEO.
2013 b FHR A F 15, 2016 4 4E NIP & F F 3448 & 3F CEO. 2020 44| Diglife,

fTERE FTFK
Mario Ho # B CEO

g'::::‘:; BRCEO  FMEAAEER, AAHEEARRS FUTEIEAS, 2023 5, 3 NIP & FEH
BRHE 2 REARASA, BIEELRALARE CEO.

Py FEE LB FRF, 2001 FALTEE. 14 %’siiﬂéti]u‘f?kiﬁizi Grrrr —¥ R %, B

TaE p& -1 ZAERAERE, 2010 4, BEAA D G ©F EHAE AR I3/ CEO; 2014 4]

eStar wSEM R, AR RFRFHRNSERALELE,
BIERR: waA BIEP, RRIES (FE)

Btk 3K, EAHE XY AR HR. 28 2023 F LM 8,370 5 £, Bk
K 27.1%, ETRIBFATHRTRRLGEFHEE. ARFEN LSRRI I,
1) BFERIFLS: 2023 SFHAN 2,170 7 £, RIEARFF. LF, 2202351 A
NIP &-5F#7f1, 2023 5F IP # T MN/AEBh B )5 TG K £ 350 /810 5 £7T, Rt
WK 775%/42%; FIBY, % EiEAERABEREILAESFE LG H, 2023 FRRFBIBEIN
BB AR R 4R BT RPN AR Y E 770 5/90 77 (7T, R T 31%/69%. 2)
BFAFREFRL: 2023 FHN 5260 7 £0, FHIEK 36.5%, E2FHTAE 5K
F A 2023 FREIFEAME. 3) REES: 2023 FN 940 7 E£4, FlEX 27.1%,
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T 2IFE TG NI RR GG R A, B AR NE Rk, NG RS ES
EF.2023 F i EARRI/BFATIREG R2/REZFHHH & BN 25.9%/62.9%/11.2%.

A1l DNEBAERL (BFEL) B2 AE) A b B L

60.0 100%
300 20%
40.0 38.6 70%

60% 58.6% T
30.0 50%
217 217 40%
200 30%
9.4 20%
10%

W, AL AR BFALTIRE 252 REZF 2022A 2023A

m2022A m2023A n R HFAF BTS2 nRkFiEH

BAERR: NE) R, KREZIER (FH) BAERR: NEA BB, REZIEA (F4)

EREARREE R, LEARFLARRE. o35 2023 FL4H 720 7 £ 7T,
Bl 3K 94.6%, EAIEFIZK 29pct £ 8.6%. 1) EMFI;RLE: 2023 FE4)19
660 7 £7T, FlHIEK 69%, EH)ERELEA 124pct £ 30.6%, EEBZHEHEEL G4
NIP (BB sh AT & & IP FTRNE L E &) &F453), RIATaa) AT 2R .
2)HFAFRE B4 2023 FEFT 80 H £, R 11%, LA FF H#E 0.8pct
£-1.6%, EBMFH TR IEE, 3) REFS: 2023 F L4018 140 7 2T, Flg
¥ 100%, EAERFIEK 23pct £ 15.0%, 2 HAEEESHRA B ERFHH),
%) B MUAR AR 3 5% BOE B R R 5.
B 3: a8 BhLF| RAa I LA RIF A

35.0%

30.6%
30.0%

25.0%
20.0% 18.1%

15.0%

10.0% 8.6%

5.7%
5.0% l
0.0%
exmin  wiMERar  ¥¥iEn &t
-5.0% —l}“u’l' ¢

W2022A w2023A

IR T A BEPE, REIEA (FH)

FRERBREL, TMAPAK. 3] 2023 F45E B 245 A 660 7 £, Rk
K 20%, £EHT NIP FEAAR TARAMMBAE K, 4E %A ERF TR 0.5pct £
7.9%. FIFH 1,530 F £0, FIIEK 143%, T2 00T EERAIXT UL 610 7
EBMF O, VAR PO 5 ktg £ LR 5% A= NIP 5 & R4 | T ARG An; BRI
G EREFAEEHA 1.5pet £ 10.9%. 4 E#wm, 38 FLF54Hd 2022 4 808 7
FURKE 2023 5 1,465 7 £70, T LAEETHE 53pct £-17.6%; 45 HAM 2022 F
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630 77 £ UK KE 2023 4 1,330 77 T, AT ARFEH A0 6.3pct £ 15.9%; B R RACH
J& #9428 % EBITDA 7 #i 2022 5 64.8 77 £ LXK ZE 2023 F 173.1 7 £, B4
28 % EBITDA #li@ % T 1.1pct £-2.1%.

B4 X3 FAFA (BFET, %) A5 A3 AEFL (BFEL, %)
18.0 18.3% 20.0% 2022A 2023A
0.0 0.0%
16.0 18.0%
i 2.0%
14.0 160 4.0%
12.0 14.0% 0 -6.0%
100 oo 12.0% 6.0 e e
0 . 7.9% 10.0% 80 -10.0%
8:4% - 8.0% -12.0%
6.0 -10.0
6.0% -12.3% -14.0%
4.0 -12.0 2
4.0% 9% -16.0%
! . l l - o pane
-17.6%
00 0.0% -16.0 20.0%
20224 2023A w— L — 4 A1) — 4
— R e IR e—if R FERAE — i )] — A R — 423 4k EBITDA##4 %
HAERR: N8 WBIRP, RZXiES (FF) HAERR: A WP, RZiEAS (FF)

2. BEATRE SRR, BLMHATH

BAMBFORE, BEAARREERK, B FEHRIBAKRERAT. EAREATLX
ATHY S AR ILE, TRA B A B FR LS, MEHRITLREEARE RHR
FE YK, AT R FHiRE K, B, FE. RN FE R M X ARG IE R
THAMBUR. AIFR AL SR L. # Frost & Sullivan £4%, 2023 42 3k% 3%
ATUHALE 660 12 £, it 2027 438K E 1,024 10 E7T, 2023-2027 5 CAGR &
11.6%, & #HEAT LB A4 & 2023 4F 32.3%48FF £ 2027 47 36.1%.
B6: 2017-2027 AU FATUMARR b #RATLEAS (HZET, %)

1200 40%
36%

35% 36%

34%

100.0

29% 25%

.
0%
o
24% 25%
66.0
50.0 e 579 20%
502 -
420 o
15%
383
400
29.8
10%
200
59
0.0 0%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

R AT AR e— R T AR A T

AR IR 8B, Frost & Sullivan, ZZIEA (F#)
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#5: vE. RiNf S FAg R RS ARER. IFLEFLERELE

B /3 X
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ESB A& S

2021 4, TARFEA € “+TWR” IFRBLREARY) , G BT EHR. HRARR T L aRS
KR AT, BMAREARFRSACUERAZEREXIERA, FAAF 19 AN RES,
2022 F, BRMIXABIEX T8 FZHAMR KA —REN, TR R FRELH T KDL KL,
TR T AR B M B AL AR A, AR RS RGHEA —REZH A E S L.
2021 F, WHEHBUFEAITRE YRR FRE 378 CEA T RTAXATL.

2024 %, ERFLEAS (I0C) EXEH L HFEMEFEAE LERA (NOC) &4, F 2025 %
EYHESEBRRE O T EIEHE; LT, BFEERPITER S (EB) SRIUGLT “RAKEL
BFEREHL” , FHERERRES 142 BEGFLELLLFIL.

2022 4, fEEBRIBARAE T MR ALK R, SR HEAT 0 B R T E 7000 B A,
2022 4, HEEGRDARSTRIE LA BT L TAL LA, SRR SEALE HIA,
R AP 2024 FERRB LAY G| — A TMARE, TELEET LAY —HF TR
2022 4, WA ERR QT HRERER . HRRR—AFIHAERHE N LT HRTLERE, 045
B BHE . RGN BES A ABRG| B ST RHEF, ARFHEmERTLLE,

FAERIB NG BIRE, BREE, (2023 ARu FiEHTLE EREY , ARiEA (F5)

#H 5%k EXZE LT A PR

BHELEHRER IR, WEAES ERRBRA. 02K T 5 A 5% 3 0 553K (de
FHEREBE . DOTA 2. CS:GO FoB3rx55 ) fofssh i HHAK (L H R KA
%) . MEFRINIZER. ) B ik KR BAR R & AR, FE) e
R RE A% E F K, 4B Frost & Sullivan 463+, 2021 43 RIE & F EH/4
IR RILF A0 92.4%/83.6%. ML T HHALRA , WRHERMN (LE/A P A
W SRR A ) AR B AT T 960 LRI AT EAB), 2023 SFA5 B/
B HRBNE 51.5%/22.6%. AR ERFART WA F T HINT E RS R,
BEAATY (RE. ARARINITEATHSE) bl 2ok, Tt 2025 9%
A BT HBANIAL & LRI E 29.4%.

B7: 2020-2025 5 F BAsh/5m 50 2 HK. WELESTHBAABRE AR T, %)

2,500 35.0%

2,000

A%
2%
25.0%
1,500
l 20.0%
1,000
352

410
388
365 375
10.0%
500
50%
- 00%

400
2020 2021 2022 2023 2024 2025
A L R SEHEE FEE A A, . T AR, e— A AT R S

HIERR: H3REH), RRIER (F#)
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SOOCHOW SECURITIES (HONG KONG)

WA P RERFEHERK, TARBIRERE S TN, BERFREALHRREFE 6
AR, FEAZRROAERTE; MABERFO RGN, WA P FEEK, #
Frost & Sullivan 4cit, 2023 F4MKAH 55K A LT EHILE, LPaveEig
WE (HFAZVNAE—KRBERAZ) & 25310, & 46%; FEMEAHLEE FAT LY
F 2B H A ARH X —,2023 ST P HAEAR 1.6 12, AP As b g RAFH L 110,
5 60%. mMAARFEAL., 2w AR TR, L RARELHRT “BIA” T35,
WA P MR A EIERB| KRR, BAEENEK A ASAAFIE, VAT E A,
P B oS S LR IR AT, ERRESERA P Y 3544 FF R BHA S LaR AT,
BB Sott ) P bbb SR8, B AT Q3L AR, mafdott, SFREBVMRGE R, £
Ay = L K i RATIE KB

BE8: 2017-2027 FAKREZTAFPAEL (BFA, %) B9: 20172027 T+ ERERALAE (BFA, %)
800 B e 4% 470 ggen 4T% AT% 47% 47% a0 =0 son, 0% sg0, 59% G0% 60% O1% 61% 61% 0%
700 45% 60%

600

8

5

4

8

3

8

2

8

1

8

2017

15, 5 BT e 1 AL 0 2

40% R 0%
45%
o

35% 100 40%
359

30% 50
6
0 25% 0 6

»
45% 200 539

w

w
2

25%

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

— R A e 8T 0 AR

E BRSO ERFHEEAZ VA —AKRBEAR L.
BRI

E BRSO ERFHEEAZVUA—RBLEA L.

8] 485 F, Newzoo, Frost& Sullivan, % BB SRR & 3B, Newzoo, Frost& Sullivan, %

RiEH (F#)

FiEA (F#)

A10: 2020-2023 £+ EHEEA P SEE, BbEA A11: 2020-2023 F¥EEEA F G T, 258

100% e
o

90% - L3 . e
80%
70%
60%
50%
40%
30%
20%
10%

0%

2020 2022 2020 2021 2022 2023
mite W B m24F T m25-34% m35-44F  m4sF AL
HAERR: FEEEFLHRR, REIES (F5) BAERR: FEE T LFRR, RREL (5F)

IFEEHRABBY T, 2K S H MOBA. HEEL. LB ERFLEMATH,
AIRAT T REFHKR S Asudt, BHLX % hH MOBA. H+5%. £+ DOTA2 L+ 2 %4
GIEDIRE FHRAEY . X 3MCET, L5 /Z LK TI ( The International ) 4 vAAE
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SOOCHOW SECURITIES (HONG KONG)

2,000 7 2 TH e SRR FHRLEAF G, mEERE, B2 84 CS:GO £4
WA 1 LEA, URT DOTA 2. A& T & FT 9N Fad 3R 49 B INGAE BT duts
M@M%%%%%ﬁ%irk%%mf%ﬁiﬁﬂm@&%ﬁﬁﬁﬁ%ﬁiﬁﬁﬁ\
CS:GO FaH 4555 % MOBA Fofit £ K, ©H SATRKF L,

B12: 43KET 10 REEHRALEHM B13: £3RAT 10 KRR RALEHE
Major Esports Game Titles Prize Pool Major Esports Tournaments Prize Pool

. >300 million USD N >20 million USD
x 10-20 million USD
FnaLs

o ‘éalllllliiiuwww

G

(/-
é

100-300 million USD

o

QESL

——— <50 million PRU ' . ‘ e <3 million
v UsD m"w Usp

LEAGUE

BAERR: A B, RRIES (F%) BAERR: mA B, REXIEL (F4)

VLA BBAC. ZARBART 2, WERFHR A TH. 3& Frost & Sullivan 2635, 2021 4
IR B ATRE R R/2021 T R HMA T B R R/2022 4 DOTA2 4647 AL 5%
B3 T 3.512/9,240 75 /2.0 ILIAMA; ALK E, £ 1,650 %/1.212/1,140 7 IAX
WA T 2021 4 NBA % £ %/2021 4 NFL AR 56/2021 5 EABBER-FI 2T 5 F 8, 5
B REAL, BRI RBRNE R G, ZABRE S AL (adh TREh L+
FHrFAK. E2E TR Z #REAR, EHTAAHPARIRE, 4% Frost & Sullivan,
2021 4 LOL/KPL/TUNBA/NFL/EPL 4451 4 2/1/5/100/152/69 12 47T, vAF B 73
H), BE—FHEFTR P EF T ZW&RT, =45 —68 P ABRANEF A 3001-
8000 A K, T X a], B ATIH % 4 AARKTA . &RAVIAK, RRMA 0 0] 9 48 ) &bt
Wik, WL AAR S U, AR SERF T AR E Ry K, BRI S RALE
Fou % 0 ARBEARE 18 HE AL T ILAG TR N

B14: 232U FEREPELEET REFFUAMBLEALLN

Traditional Sports Tournament

Esports Tournament

LOL KPL Ti NBA NFL EPL
N Approximately Approximately Approximately Approximately Approximately Approximately
ANNEAS Reyente USD 0.2 billion USD 0.1 billion USD 0.5 billion USD 10.0 billion USD 15.2 billion USD 6.9 billion
Average 24 23 - N 20 %
Age
5 = 35 illi Milli
Tournament Finals . '_"‘::(Iif‘f"“:’“w e 92.4 Million Over 200.0 Million 16.5 million 120.0 Million iive ”'? ‘\_“1'1‘.““_' e
Viewers A0 ,n‘,ﬁ“;‘ S WOrES (2021 KPL Spring Finals) (The International 11) (NBA Finals) (Superbowl) ! "P‘“{,I:;L;‘il“"‘ ester

IR IR 8 B, Frost & Sullivan, HZiEA (F#&)
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SOOCHOW SECURITIES (HONG KONG)

B15: vPERBE—FHEERA PP EFTFw&RT A16: ¥ HEL 1/3 &FA P~ A KA N 3001-8000 AK, F

- = 10007T.0LF
. » 1001-30007T,
. s = 3001-8000-T,
WA LT = 3001-150007T.,
= 150007784 _E
HAERR: FERBEFLHRR, RAXiES (55) BAERR: FEEFLHRR, AREL (5F)

3. mFEHE, PIMIER “esportst” LG
3.1 wHFEFRIF: ZREEERAEIE, §lLT 8] RBTIR A

AR Y FR R IAT I 2023-2027 4 CAGR & 16.9%. 4% Frost & Sullivan, % # T %
FRAE LA BB ZAF, 2023 SFA RS A RAAT RAALL 21 /£, TRt 2027 4
I K E 39MCEA, &AL EIEH 2023 5F 3.2%4R £ 2027 F 3.8%.

B17: 2017-2027 5458 FR RIFATLARR & & F7 BN (H12E£T, %)

4.5 4.5%

4.0 4.0%

35 3.5%

3.0 2.6% 3.0%

2.5%
2.5 2.5%
1.8% 1.9%

20 70 179 2.0%

1.5

1.0
o X | I I
0.0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

1.5%

1.0%

0.5%

0.0%

SR AAT AR e b AT AL A S

HAERR . 8B, Frost & Sullivan, R ZEA (F%)

Rouff 287 E T RELEHR, ERUAHLSBNE, NE) A TEEAMNLT TR
Sohf: 1) PC/EMEF 54X AR 3E Ninjas in Pyjamas, T 2000 SF 2753 & 2, E34zT
FHPAT IS RIE, 8 3RAF 2014 5 CS:GO ESL AHE 48 R A FE . 2021 45355 B Rk
HRAF A= FIFA 23 - RARATR A EF LR, 2) #3hdF 354 R eStar Gaming,
F 2014 Fdh 40t 0 ERATHINNHBR] L, }ii;%%"ﬂ“/\ﬁ;{z “KX eStarPro” & KPL &
PINA ZH0EIN, 2R KPL ¥ EH X “NGELE” KA, 81T % Sfid e, A8 R
TUAEE LS HRRE, BIFELEREFSR, FRLTASHERMEEE—RE RS
FRETRIE R % F KA 0944 2 T,
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SOOCHOW SECURITIES (HONG KONG)

A 19: eStar RFRHER, AR A EHHRFL

| M Ninias in Pyjamas

57 championship wins @ 43 athletes
B in tier one competition as of '-:——] as of December 31, 2023
=== December 31, 2023 -

as of December 31, 2023 as of December 31, 2023

Y 5B O iS5 E T 35 LDUTY
@ HONOR™ KINGS _—— L.Zg'gﬂ‘vﬂ MOBILED

sfeo 7 TR FIFA+  CALEDUTY  RANEDWS)|SEGE
HAERR: o8 FTA, AZREA (FF) AR R: ) TA, RERIES (FH)

MARFRBHAL, A R E L4 2,000 5 208 F 202341 A 318,
EHEBRAEAELKRT RO T AR LT 19 NEE, ETRAR TR
%—. BE 2023 SFJ&, eStar Gaming F£IRFF 60 H 404K AEA), £44 1,000 7 £,
NIP H IAEBAT 57 3 —BARAR R A, 2429 820 7 £ L.
F20: &MKLTARKMEEL (KE202351A318)

NIP Group Company A Company B Company C Company D Company E Company F

A{fﬁf@ﬁ :SKGD ZSKGU ISKGD ' ‘ENPES :sﬁso m

SE amire. —— y « neals
< {PUBEG] S DS

{PuBG]

CALLDUT

BLACK OPS B

No. of
Championships
in Global Top
League

Game Title of

Championships
in Global Top

League
IR IR 8 B, Frost & Sullivan, FZiEA (F#)

FERRKRERL, BLERY. ALy, SHRFLEE B L&
KAFAFZS KT EFATLAE LRI RIFOR A EIEEXTE; Hldo, THARIREH
B R A e K % 400 A H R RIIEZ TSN, Bk, RF#ARTFT EHATL, F5
AT U AL BRI K Z W BN T BRI W8] AR LA RAEIEEARTRR
RFWRALA B, BAT/E LPL. KPL. BLAST Premier #= CFPL A CFML % TR K 3% % ¥
WA Rl A R . Bob, BERNEEATEAT S, hFil%. BFEE. HLsEs
FERERE N, mAARLETF AR T LERELIL, NE M FERTAEBFKZEA
WehiaF 0w, #mRSfa e LRI, RAVAA Hok L7558 B8] it —F B
SR RITE R EARE I,
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SOOCHOW SECURITIES (HONG KONG)

%6: NIPG EARTARREFAHA/EN
RELA HEHE ERE
LPL 2018 4= LPL 2% B #E AR A 455K, NIP WA 17T NFIFL B L 02—
KPL 2 E F #REHTRARIER, L HFIFHERABEMLRRR LA —1842. eStarPro VE 4 B4 Th &

KPL 2016 4 . . - . -
KIAZ—, 2019 FE25C5/F 8 AALATEM 2 A HRAEEMTE

Egi 2019 %  BLAST Premier Z R HE% % =469 CS:GO BRFA4R47 KK IR, NIP AH 12 NARA L HZ—
ESL .
2022 % ESL % TEHRK, NIP  F—RERKALLF
Impact
Hhx5  2019F NIPHEHF EHS5EZiHR69 10 NARZ—, IH —RAVERAE 69 3l
ESL Pro mm#~]BLRkﬁ%%E$4RMM@%W%&%LEE*%%C&GOK%,NW%%WS&*KZ%
Tour Z—
RLCS 2023 4  NIP f£ RLCS ( Rocket League Championship Series ) # % & R A —ANF 1L
CFPL S £ CFPL #= CFML 4 CrossFire #)% ) PC #e#3) 35 8., eStar £ FANIKE FAIAA 10 MR AL
CFML Z—, QIESZANGTEHAER

FIER T N B, REIEA (FH)

B S EH . KR E R, M FRIBRBLER., BELRK, N %L
AT G R RSB B A, FRAFTR AR W, SE 0 4R 0 3 BB, 4 da R W = ],
FUANRRY BT A E AR P HT AR, BT RE LRI RN
B RERBAT R RS SR EF AR R TERIINIL, 28 B R 8 F H A
i Zh N AR G ER L E R Ry BT S =5 %8 NIP & fatl X IP A
AR RERE R, KRS FHFT H S, Ho, 48] 2021 4% Shinobi, A RHEIEE
Fo R BT 7 XA S M RBITFIRE BHIRS, B ) e S0 E 4K
B21: 28 AREIERARELEF 5 X8 uif B4l

lllI Wit
&8 — -
AL T
L S |

-

s B Y PRE)I|xEiReStarPro
BLANCPAIN

! ‘-.: "'l'i : s
P <

x
#iReStarPro

CHAMPION{K N @i~ #iReStarPro

FAERB: N8 FA, REFIEA (FA)

PRY K& LS, BHAZARNEERBLELE, HFoBLETERAL 2023 F
3+ F NIP 64 Sk G — 2 529, (2R 1AA NIPEA I mE. BFS BN SFZ
V4, REAFZPHGIEBLZWR B EZRE, ¥ “LF+" 9 LBXIBEEZAHT.
E. PR, BARSEFN., ERRPEE, 0O AL IRIEIT—R AN
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8] IR

o [7) SR ()
SOOCHOW SECURITIES (HONG KONG)

B AERANE I, RRGBARY BAEFAILE S, BALNGHERESRAL,
RAAFZRAEI ), FFBEOSE S LARRLT, Rak. FAfAbdE. 2T XM
FRREAMARLIRE T F ki Kb o) “Zi” , X THEARKESN. AELS
A, BB, ERARSRSLREOLERE AL, o (FELE) . (EHBR) . (RA
xFRY Fo (AR FHEY 5, ﬁ%ﬁéAiﬁﬁﬁﬁﬁﬂﬁﬁfi@i%ﬁ%mﬁ»%%

ERFHgERFL L EHTMELS (EWC) 9oL R, £ 2% REF P RIFIFRG
B AT R 4 2024 S FHFAR 10 A B Pk AR, KR 2T i%mA

3.2, BFAFKRE2%: Sl h B assirst

Al F AL AT 2023-2027 4 CAGR i 20.8%. 3% Frost & Sullivan, % # F
TR AR 09 R BB FATIR K IEE ) RBTIRH, 2023 FAIRE FAS T AT LIAL
K394 EA, Tt 2027 FHHEKE Q2 1CEA, &AL ALHS G 2023 £ 5.8%

7 % 2027 4F 8.0%.
B 22: 2017-2027 43 e FAT T BATLIAELR & b FAFLPAS (+2ET, %)
9.0 9.0%

(=]

8.0 7.6% 8.0%
7.0%
7.0 6.4% 7.0%
5.8%
6.0 6.0%
5.0%
5.0 4.3% 5.0%
3.9%
4.0 3 1% 4.0%
. (]
3.0 3.0%
1.7% )
20 L, 2.0%
. (]
1.0 ' I 1.0%
0.3
0.0 ™ | 0.0%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

— 4R AR AT AL AR £ AT A L)

BB SRR & BB, Frost & Sullivan, FZEH (F%)

EABFATHRE BRALS, RFAN3E) SfeBoh ) By 28, 3] F 2021 4504 eStar
BRABILEM. BT HFATHREGZ%21LS; NI 2L EUAHB e AHE L
ARAEF AR, BERT. FFFLAAKBTE, RitELHTAH 36,000 A, JLAEK
Fa Py £ A2 3,300/6,600 7 . iZ Ak S4F 4 B F R R AL 509 B RIEAP, HiEF) R IRAE
THEVAINGBL A JE, NS AT AR ZE3) R A RIEY R E BT IZAIR RAT AL, #de,
KPL £ F 34/ “£2” §HBER R 2019 F L4 REHRAFER, Ao 5ad%
HMA LA FEmA (RIET 20210 69 A EH 2 —. FIaF, &)@ 24 Rl 75| A48
AORABRAZINGHENERAN, R EBE H RS, vAY KN 3) b oh 1) 2
WA, BATAE) GRE— X H 23 LR ARG F AT K REBN, A8 H L
LARBHE EF T IR S IR ARG AT o, A LI LR
B23: & BFAFHTBELGHEEL
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SOOCHOW SECURITIES (HONG KONG)

RitEO #2i266005
36000EHZA  @B33005 HRINIMLL » YouTube
WA

3
- .
B “’Z‘f\ &
2021 {ﬁiﬂm g
% 55 (7)% < £
ERLEIX 55 {ZIX DOYYU,

a) ©r7uE

WE2024 48

#8i 3300 Rifkk
s

e @ S]rE

WE2024F48 IREATERECURE
AS{THRAFPRIE 70 A IBEAMEB32A 8K

BRI A TH, AXIER (F%)

RAPBF—RAZ, HREBABRTR;A, BRBRBILE, BE 2023 FK,
IN3E) 80%VA L L A 40 F AT, EEd TP Z #RAR. @ THE—KFe
Z HRINH R KW K Fy, 3t Ao o ST F R AF B FHARA R F 69564, BAT L F Ao
BRI SEFH XOPHR R E AT, TR EAHRIFOREmE T, B, ME Z #K
RE| TAESES, N R LAERBIE K, £ H B A QA T FF. e,
Instagram. TikTok. Facebook #= YouTube % £ i#i-F & X K5, A& ZE 2023 F/&, &t
B L AL 1,600 77 ARSI B4k ARSI B, P B Q35 [ 22 6 42 SRR B2
B RF L F L AL, FRBEIRE A, Gl B IR . 573k A 4%,
ik 2 iRzt N E) ST B AFeis T4 T %, AR S LB AL,

33. REEF: RAATLEH, HEBMALE

AR b FREFHMEATL 2023-2027 % CAGR i£ 25.8%. # Frost & Sullivan, 2023
AR FREHEAT LAALA 11 2£5T, it 2027 FHEKE 27 CEA, g
AT BN LA 2023 SF 1.7%3R—H £ 2027 F 2.7%. BT X ERFHMEAERPHRAT
KT %, 2020 F4IK COVID-19 EH AL EBUF A& 4| HAE4Ef RIR6G— 2 5] 3556
FERRXEFHWRIOE AR, THIETHRE SICET, 2023 F ORI EREAARE,

B24: 2017-2027 54 b FREHEAT LR & & F47 LBAS (HLET, %)

3.0 3.0%
2.7%

2.5%
2.5 2.304 2.5%
1.9%
2.0 1.8% 2.0%
1.7%
1.4% W
15 Y L% 1.5%
0.9% \0%

1.0 1.0%
0.3 I I I I 0.5%
0.0 ' l 0.0%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

W

— IR R R AT AR & W, S AT A B 49
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SOOCHOW SECURITIES (HONG KONG)

FAER R 8 B, Frost & Sullivan, R ZiEA (F%)

FEZHFRERELE, HRFEERRAL—F AR, MELERFHLY M
Foi IR AR BRI, MAMENE = F oLt i RSB EREAERIANE R
FoZ R, QHEBERTE. 2alf. REETH. RS EFTLNE. —F
B, KILERFORITEHMI. FHEHARKRS; H—75 @, Bk, WHFHX
J” BT R FRAGTARAARNT A P CERF EARRE, F =7 oL TEER)EF
REBBEABAE, FTNEFRERGA PN, TS AN DPRERECTREZEH
BARETEHER, RTEEEZIFER. FMEHEHAR, FFH L5 X3 T4 B 47
I, REBERRLEZFELELFLRARAELE, URIFREERA P 2t suht 0960 £,
RT: 3AMSIRERARFEERRARBEZER

e & Ak Ak

FAE AL CWERFETAREEIATER, AMEEHEBAE, RITAF A LNA

5& T AL ek

BHES CRRFETRHTELSTHMES TR, FRFHBELCEHL. HE1hT
3B B AT

BIFTEE ) RERFETHEFLELEGIHBAREI LS, UQFRSIFAA P AT
Se IR E PP £

FAE R X I3HE4, REIEA (FH) 27

RAELL 8 LA e K RFARIR S, 208 HRRIATLE ) RANR A 6] T R1IRIE
Farsg Ao K AR T suhf, AR LA FLATEH . AT 6 LI REEE )
BIEIR S, GIERERE. FLRBFRFAANELEARBARKFEIREN. 1) LEIL
(MAG Studio) : RZT 2017 F, LR FEARFMEAZ S, BERFERT LT, £
AL ERENFEN, £ VRAR S5 015 BRFHRE Z L, REBEHERART Ik
T AR F W F AL, AR BERTREIRCES. 2) KRAL: HRIARE
R RT 2021 FEFRE. BA—RECRERFFTHEENS), LLFEIZRFRAEH
FRIPAT. AEAMEE T, WEBRET. WEET AN, LEHF . HIES)
FRNPATHF, B TR R KHEUERFRADTZIRAR I L2 RS-
B 25: A8 REFEFH DI A K RIAL

£TB83Z 4t

ORAGONV
PRBRFEHIZED PREBI RN (LR

BAERR: A TA, ARIES (F%)
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8RR, [/) K= %5 (Fi)
SOOCHOW SECURITIES (HONG KONG)
RAEZHIBETE. WRSEIMABATRIAL, § 2020 S0k, N5 €4 70 4
WA AAR 400 3975 3, A HEEIT R BEATE A1k & Fo TAAAM RAEE S 54 IR S
1) EZPRE: N8 5 RE ST RIS TR FEZERANREH, LAREI NIP £
B Fa KX eStarPro £33 5T LPL2021 B % %A= KPL2021 AF K, Fi@id & F felibin
AIRFRIT-F S BATAIE, BRI KT HIURELRNE . 2) BiRARAES): 23] 55T
TR BN, ) KR I AR &k B4R 0STARE, FFTF 2022 4R
TR o 4 RAA B R R B Fel ok K. 3) HFREEFHL: Bk s b,
ERERH BB A S RGN SR BE R EFe X TES). #lde, 28 F 2021
Fo 2022 FEATABHFRTEFHE, ERIIAT. HLLEMRFLNOERN, RGHT
N Jn L, 4) A NG 5 LR AR B R A, Bt w AR A E SR F S
fa . BARRA, N ERAEEBIRR T E. RARAA R F A, 82T 85
4 e R A Fn Fo 4T b M5,
A8 REZEHIZVLSNE
REZES AIFZBIFRMELBRAELEAR. KPLBLKERFTAZLTERRSE, 5B, W, ka4
5 Jo 2 B f 3R AR A
EPEFH A TEIURREH—— KX eStarPro £3HFRY| NIP £ R4 LR E. RFET . REWTF
— R ZEOREAEIRS
KFHRE ARPERTEARFATEFHRERER, RARKT LA LFEA VR, 3D KRBIKRE. REKFAEFTE,
R F B 5 89 F 5 Ao o3 PR A
P HHRAAHAEETRECENCELSAGAOARR . PITFE SN 0T LR T E
BFHE  OAHFRT . RMINERR, SR/BEAFL. AREFBIES k5, dotd AR I EH ARG R X
3t HIE )
B R IR: E) FA, RFRIES (FF)

3.4. “esportst”iEX;: BN KGR WA THLEH

“esports+” FEXHHZAME: 1) 1.0 Br&: ARERGFIKBEBASRA E S
HRFRRIEE, TEMARROIELEFIKRE S R E3) ] 2 F 5. shdfe
JER. 2) 2.0 MR BEALTEE, FhEME. AFIMEER T E LS FAE PN
NIP & H B AT N 2.0 M, BEABHKFTAR. @zl JERAFLEREFE
TAEBEZRALE, B L T in A F oRME, B shtha. Ak
BoEFNFAFAT T PN, F+Ah A b SRR R 7S4S i0 R 4. *FF NIP £ 1
k3, BEREFFHRFRIVRARENMLRRGLEL, BRFRETAS ZERREE
HFCRAERAETEARE RS, MALTENERAGSEY 0., X5EHKF
BRAEM, B RREFRAMFIERLNMNEL, RAETERET—ANEEHORG.
3) 3.0 B B FEHFZI. LARFITH. HFMRSL. wE 7 LEF P 57T
EAIRAEPAMNS, FFEEGRATIANL S, R FH . WEREFDEEEF.

B26: 2-3) B “esports+” iR F MK
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SOOCHOW SECURITIES (HONG KONG)

L R cppruntn
Esports Club Esports Club
| WINIAS > NINIAS ™ Branded Bevions Education
i = =
'/?{' PYIAMAS ‘Z«) PYIAMAS Merchandise | E5POrS i
Subscriptions _ Didital Collectibles /
Esports Talent Management
Multi-platform
@ c Esports Hotel IP Licensing
Esports Event
g Digitalizationof  Offline Garage Kit
M" Vi Seports Traditional Sports (GK) Exhibition

BRI A BRF, RXIES (F#)

RS E LSS, a8 EAMERERLERKT TN, KFKEASF IP FTFAK
A, 1) BEHKFRI: AZ 2023 £k, ~8Tr M. He, XX, 5. .
F S EHAIMBELERFTALIRS, FFiHRIE 2025 FRAE £ 50 FrEs AL,
2) HFKBS: 8] LEHHFPIRLF G TN, B 2022 5F 11 A&, vANE)
IP AR EHHTRARSCETFS LR, 3) IPHT: N a5uiE. AEEshRES
LB FRT 2083 IP &4, HEFELAE. ARRTH, RE. 25750, Hatf
Alse &, B AR P AL 5] 1250 R R ( QAN TR Ao i 08 R ) AT B 4H R T
) TR 2025 F IPAEREREE 4040, 4) BREE: NF 5k LEEERER
BELFT XA T Bt REMIE h 0 F B E, Fu TRy REME G 5K T
I E S X TR, 5) BFEFLRE: A8 L5 XX IGRER T4 8) A8F AT
R AAE . HX e E SR, #EHLEEELRE, EXXRATERAELE T,

B27: 28] &R HF RIS B 28: 23] IP I TTaAERAF AR A
P Y
E' ¢
EPHRAS HIRBTXY BROESR LOERER

..
s
BT R WA

,
MBSt g

RRIER (%)

IRMS BN TS AR BBERRTRR
(HBBER)

AR 23 A, RRIER (FH)

B29: 4] B3LiEJE Z A KT

AR N3 FH, RXIES (F4) BIERR: m3) JOH, RRESR (F4)
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paAmE 1)) HUS 5 ()

SOOCHOW SECURITIES (HONG KONG)

4. BATRR 5K

BBk 1) RRBRI: 2023 5, B TERDEXAEANS®FHRAFRAEFHK
KRR EILK AR, A0 RF Lo FoTk B B Py 51%, AT E P @ ST AR AR 30k SN
FIPL T 39%, Tt Bk B E 2024 FHR. BREZEAK, N %%k e s vy
REF 5, RE L BT B RA PRI K; R0, AN ) S 7 L ibAe “esportst”
RS, SR N Fedke 5 B TBRAT, B AR AR A 125 AR AR
F0EEZ N, KA 2024-2026 S5 3) @ AR R BAMANF B Fo+55%/+73%/+63%.,
RARFH ) RO TGN FZ—, 2) REFFS: MAENNETHERESRE, LT
REMRKFE P BRARY R, NE— O ERFHEEN T FRI AT 25,
FF4E4E AR/VR FHAHILRREELI 6INARE, RANVA LT E)Z R KA EE M
REEZTH, Wt 2024-2026 F5) K FE s BNAHF B IL+97%/+54%/+24%. 3) #&F
AT HREF B BAVAHNE) ARFFEHER . EFERLRE CREELTE Lt fo

“esportst” W&, FTi% iR Y i SAKA)E F Ak S a2, TR 2024-2026 8] T
AT HF BB NHEF) H-25%/-36%/-11%.
£9: ok FPATR (£7T)

2022A 2023A 2024E 2025E 2026E
v, SR R 3R 21,738,869 13,175,318 20,434,628 35,262,838 57,408,282
WAl B & TP 5T 6,122,068 5,871,996 13,018,215 26,765,450 48,043,983
RE LB IEA K 11,069,172 5,457,029 5,740,795 6,636,358 7,386,267
BN L% 1,512,015 1,115,057 931,073 1,045,595 1,124,014
B R 2,905,335 389,881 395,339 416,292 442,102
H AN 130,279 341,355 349,206 399,143 411,915
REED 5,566,831 9,409,795 18,490,247 28,511,961 35,383,344
HFAFTKRE 2% 38,594,558 52,650,550 39,382,611 25,126,106 22,487,865
Ninjas in Pyjamas 8,489,303 12,521,722 15,727,283 18,259,375
F 3 9N 65,900,258 83,724,966 90,829,208 104,628,188 133,538,866

SRAER R N BIEP, RFEIEA (%) Wl

EHhRA, ZARRNELCERERHEF. AHSANALALCERE, ZRAELRN
oAb b FRE P ARG, FIET, A8 B “esportst” R, BT AT EIE. FEhHIME
Fop & SFANAEGR O F LG, FRBEFEBE. WERF AL LEFH LS
VAR 1E % AACATT B 6PN IR, Hsh ) MAFE K. RATFU, 2024-2026 4
ZEMONA 0.91/1.05/1.34 12 E£T, FlHA48.5%/415.2%/+27.6%, %A% EBITDA #
721/1,403/2,198 77 7L, HEAVIAA 8] KAL & Z 0 Fa B AN FEMEEL K, HBILFAH B
XiE.
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SOOCHOW SECURITIES (HONG KONG)

DN i

5. R&RT
o iR ik Jn Bk ) R s 5 &) R ik 43P 4R T e ik e RSk Ty, o 2

RO H AN RS EETRAT .

B RARI: A3 LGS . AALE SN LG, THREEESE

g

TS ADA T 77 @ e BBR, FF BT e Rk R ILTAH 9 B R
T S GBI R : 3] 0 AL Wik R BAT Ak BT 16 6 525 e o) LR BT 4 M
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paAmE 1)) HUS 5 ()

SOOCHOW SECURITIES (HONG KONG)

EEBX (NIPG) Z X454

=Rk (BFEL) 2023A  2024E 2025E 2026E #liEk (FHLEL) 2023A 2024E  2025E 2026E
K> 2935 5621 6546  79.33 EAMA 8372  90.83 104.63 133.54
NEBIESF N 7.59 3251 40.09  48.89 W, F A8 AR 13.18 2043 3526 57.41
R 5 B H AR MR 3K 19.00 2090 2250 2744 REZEH 9.41 1849 2851 3538
Hpumsh K~ 2.76 2.80 2.86 3.00 HFAFKRFLZE 52.65 3938 2513 2249
RS T~ 284.49 28399 28534 291.27  Ninjas in Pyjamas 849 1252 1573 18.26
Wb, T BRAR A 2.92 3.24 3.64 425 EB S RA -76.47 7515 -80.07  -96.32
BV TR A e 27750  276.68 277.63 28295 £ 720 15.62 2448  37.12
B S 0.55 0.55 0.55 0.55 AKEFRA -6.58 -7.18 -8.47  -11.88
AR F 3.52 3.52 3.52 352 HHEFA -15.27 -8.36 -8.68 -9.61
# =¥t 313.84 34021 350.80 370.60  ELA)HE -14.65 0.09 732 15.62
B fAx 2878 3128  34.17  44.82 A 0.72 1.18 0.73 0.27
R 5y B H M R ATH IR 2076 24.14 2723  37.68 F).8 3k -0.52 -1.09 0.42 -1.07
i A BARATHE K 5.61 4.72 452 472 FIRRALRTEA) -14.46 0.18 847  14.82
H AR A Bk T 0.50 0.50 0.50 0.50  FTiFALE A 1.20 -0.01 -1.27 -2.96
H A R 1.92 1.92 1.92 1.92 FHEA -13.26 0.17 720  11.86
AF A3 S 354.86 356.06 35656 353.85 AT &G EL:
i B BARATHE 2R 6.19 7.39 7.89 5.17 N AH A -13.26 0.17 720 1186
H A AE R A8k 5 AT 1.48 1.48 1.48 1.48 4z AR 0.00 0.00 0.00 0.00
AR 34720 34720 34720 34720 EBIT -13.94 1.27 8.06  15.89
R it 383.64 387.34 390.74 398.67 %A% EBITDA -1.73 721 1403 2198
)3 B8] R R AR A -7480  -52.14  -4493  -33.07
VR AR 5.00 5.00 5.00 5.00 BAZEE %) 27% 8% 15% 28%
A & AR 84t -69.80 -47.14 -39.93 -28.07 VIEFEAIENEKE %) 110% -101%  4210% 65%
R Fe Bk R AR A&t 313.84 340.21 350.80 370.60 %A% EBITDA 3K (%) 110%  -484% 69% 23%
RNEREL (BHEA) 2023A 2024E  2025E 2026E E£E2WM 451454 2023A  2024E  2025E  2026E
ZEEHALR -5.15 755 1461 2333 EAEW 8.6% 17.2%  23.4%  27.8%
T FEDNAR 2.17 -5.45 732 212,02 £EFEE -17.5% 0.1% 7.0%  11.7%
EREDHINAR 136 2282 0.30 251 HHFEW -15.8% 02%  6.9% 8.9%
I %38 B -1.62 2492 7.58 8.79 %%k EBITDA #)3E % (%) -2.1% 7.9% 13.4%  16.5%
I8 Fe e 5.94 5.97 6.09 0.00 P/E GRM&RATEADLE) - - - -
FART 2 5.45 7.32 12.02 0.00 P/BGRAHM -

BAERR: A B, REGEA (F85) , 2o RAREY, AAXERG R T H AL, TRBYARZER (%) Tanl.

22 /24

k2R (Fs
4 W X 8 S B 9 RXAER (£%)



[ REEHER)
%J‘%:—&‘Z;Fg&‘i}‘{:ﬂ}] éﬁﬁ]\ SOO(HOW SECURITIES (HONG KONG)

247 I 7 B

AAVAE S RSB AL B BAIRE, RE FTEATA &) A R RAST T BT
BRAESREATAZANAN L, AAT ARSI B ARERIAE Fit k. AWK, R
A AER N ES AAF A X, T2 EIFF TN AR RIAZAGAFIARIE, TR RAT
Ak R IUAE B AEAT O = R =25 B RARIE.

I, AR FIA, BB RAAREFEAL (BABILAZRESUERER 28K
T EAE K L) KA IAEARIRE PR LT NG B RIR N, AFA A R IEA WA G
BAEEEARRE 30 BTG RELHKIELR;, FAEAREL EEW 3IANATLEARS
RFE 2 AIRE FTIR BN RAT AGGAEATIE .

FBEEEAR:
FIR B FHARZAARSN R IR ABELZRTBATIHERRI AR RE, T REES
HARAE,
FRFAHT R Z 37 B B4 5 TR 5 4 58 LA FARAT TAE AR 0144
R R RALIERAFANE LR / %ﬁ/*&@@m%&ﬁaazm%iﬁi
F%éﬁ%i E3).
G RARFLIRB AT RIELIRR /A7 /3 BSEE W AIEAT N 5] ZE F ISR,
ﬂ&m%
RZIEABERZLHA NS (TART RZIEABER IR T AN 1) RELLER NG H R
HA AR iR ) RAT AR T 3 F A 1% A L8 SAR 3
AR RAEA B R34 ) 3) FH 3 AIRE PT AT N8 IE AT 3 E K.
RFIEAEFRREER NG 5IRE PRI GGG AR 12 N RIEAIETIL 4R
AT GX 2.
REZIEAERREE RG] P FZREZ0MITLE LR NS AAEFTHIZ KA.

£R P A

ABLEHARIEAR GRS, ERZIEABRGEPLIER, A5 REERAKE
KIRE AL AR P oA 8] ik 42 R 697540 R 5] 22 1k S PR AR 2R A4 B IR &) U AR
BEARIRE, MAFASTIE ARS8 B ARR E 8T R, RBFRIRE R AR TR, FRFE
FMARE AT EA T ZF R . MBURIL, BF BARBAFAE R, FEMaH
BEHRTHEEEFIEA. ZK T, G RB R mk T a9, 8 T RsHAFZTAE
Ak TP AE, TAR AT T RAT AT AT, 8 T RAERIR 2 ik4E. M 4. 23t k.
B A ) RALET I T AL 2 Z A AR A6 B THFH B ArAed k.
RARAE R X A B iR AR B SRR

AARE T R FAAE LKA RR T AR ZIEAERTEZHER, 124 ZiEARRT
TR AR T A BAATH K6 % 0 TR e R BARIE (R TR T), Tk
B/ BOEAEFE AT, KZIEAR R RHAIRE AT EZ 45| M K AR 3T 57
£, ARG TR B A B AR 2 5] B

AIRE TR A ZZ AT A T AR B 638, T T ERmBRENEL, RH
AL, AR PTG 4EAT b £ S8 ) RAATAE I, ARV R AR A B e RILY
TEMRT. ARRNH, REFIEARRTRET REMRIZ. MEBESH 7 kL 5 AR FT
BEN. HEATN R — B A RTIRAE . AT T P8 TR T AR T AR L 098K, 4T
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SOOCHOW SECURITIES (HONG KONG)

BAX A P T A A3t AR S TAMIK 5 7 £ F X0, & B4 B 55 RARE KRBT T
Kam—E 2 FR.

RZEABE RO EAT . RHAR AR M E L AL LA IRIE R BB X Ao A7
R R G AT 77 i 1Sk 3R P i R R S KRS E LB IR —3 6 T 9737 e / R H A
B R E) EA K E AR IR TR B AT AL S, RERIEABRRALER
NG R SR, oA AR T AR R FT BT AN 8) ZAE A BRAT A S i, AR R
BT R FT fe 55 AR PR XL &5 R — 2,

KRS BB A BH) BAE, RRIEZAHATD . AR RAD R ZIEA B IFAT
A, REERNIRE, TMFUMMEFH XA 0 Z3AE RIS F 4B T RIREAE
B IR, AT TAFLATAT 8] ik 8 52T 69 377 A A 3R 2 RABILM) 37 2k B 44T T IR
£ R AT Y IR B GESTIES, BR TR R RERR LML T L, A ZIEAEFEN
ARAB B 1% R AIRAE BT B AR T T fe BLAE SRR 355 | RZAEAT 48, ME XK.

45 5 9

R FIEAE IR A R AR LT AL BT AL PTRIEA RATAZ BT R S,
T G AR R EAT AR FTARAT L IR SR ABHL 5, A/ BT A R KATAZAEF R
REMA A E TP HCRBFARBREME R AERIATR Y. BT RLH BRI A ZIEAE R
B | READFEAR T4 v RIRE BT B BN R EA B R, H0FARIREN
P A R RGP —1E BRI .

KIRE B PR AT & AEAT AT R E B R R Tk FIE . TTAF3) R AL iRk
75 R R AEA B PR R S Wik AR AL T B R R AR A B FRg ] A48 % kA2 KAL) 89
AEfFTHUX . B RSN E) % 42 R IR AR ERE K. EME N O ATARAL R AR A S M
8 IR AR BRI,

FEATA:

N E) TR
FEN: AR 6 ANA NI REEREARAT KA/ 15%0 L
¥R AR 6 AN AA MRS MEARRT K AT %G 15%Z4;
b FARR 6 AR ANRIKEEREARAT K AT 5% 5% a);
B AR 6 A AABIKEEMEARRT K AT -15% 5 -5%= 1,
b FHAR 6 ANAA IR RE A KA E-150A F.

AT b TR
Wi FEARR OAAN, AThIgHART R T K I SWA b
Tt AR 6 NA W, ATAkAREAR KE-5%E 5%;
BAF: FEAARK 6 NA N, ATkIgHARA 55 F K& S b,

R R AEAE PR A R3]

Level 17, Three Pacific Place, 1 Queen’s Road East, Hong Kong
FRLERER 1 FRE 3 & 1T #%

Tel @4%: (852) 3983 0888 (»~3)) (852) 3983 0808 (Z\PHE»%)
AL http: /A, dwzq: Eomhk/
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