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AR HARF N TRFAFTAAES, 2452 FHEEHEK
AR ARARIR 2 2058 8) B kN
3 4 A R 2023E  2024E 1Q22  2Q22  3Q22  4Q22  1Q23 _ 2Q23 _ 3Q23

Bindzpr 0700 174221 170,800 182,758 194,915 206,655 743,600 42,500 | 742,900 | 41,800 | 748,300 | 44,500 | 46,000 |
" % 9999 67,819 74,566 82,631 92,051 101,440 18 642 18,140 | 18,699 | 19,086 | 720,066 | 18,799 | 21,780
=tz 002555 16,216 16,406 16,555 18,644 20,534 I 4]os9 I 4]003 I 3586 M4, 728 I 3,765 I 3]996 T 4082
BER% 002517 2,375 3,726 4,227 5,229 6,269 [l 1029 [ 981 [ 816 [ 900 [ 955 [1 1,022 [] 1,053
A &% 300002 4,314 4,806 5,810 6,723 7,645 [ 991 ] 1,000 ] 1,155 ] 1571 Bl 1212 B 1441 F] 1,398
F b4 603444 4,619 5,168 4,470 5,162 5,858 [l 1220 F] 1281 F] 1319 F] 1338 F] 1,144 F] 1,205 [ 958
ZE# R 002624 8,518 7,670 8,076 9,277 10,474 21280 1,795 ] 1,788 ] 1,950 ] 1,904 I ]2556 ] 1,736
EAR%  '002558 2,124 2,038 3,282 3,834 4,349 ] 580 [l 483 [l 509 [l 465 [l 508 [ 936 [ 824
WieAtdk 002605 3,807 3,915 4,397 5,106 5,816 [l 1,010 [] 888 [ o915 ] 1,201 F1 1,188 E] 1,158 £ 1,225
R 300459 1,941 1,633 1,871 2,148 2,479 ] 464 || 388 | 407 | 374 | 341 | 347 | 340
i@ A4 300031 2,760 3,259 3,857 4,613 5,459 ] 662 [ 863 [ 862 [ 871 [ 755 [ 790 [ 873
% EME 002019 744 945 2,065 2,453 2,740 I 149 | 196 | 218 | 382 | 407 [l 438 [l 459
B @M% 603258 996 791 829 957 1,083 I 227 | 206 | 184 | 173 | 156 | 163 | 187
HHRA% 002174 3,204 1,981 N/A N/A N/A I 545 || 479 [l 438 || 519 [l 474 || 372 | 333
% AR 300299 566 403 N/A N/A N/A | 79 | 83 | 111 | 130 | 79 | 102 | 64
AXR%L 300494 1,221 1,658 1,711 2,146 2,458 l 319 [ 414 [l 450 [l 475 || 429 [ 383 | 271
k)N A% 300533 507 2,046 N/A N/A N/A ] 479 [ 341 [l 432 [ 794 [| 690 [ 704 [ 720
FHaAH 300315 1,472 1,213 N/A N/A N/A | 329 | 319 | 298 | 266 | 246 | 213 | 246
b F 0302 3,957 2,714 3,627 6,001 7,364

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

B 8 B ME 208,337 303526 330,133 364,073 396,093 75120 73229 73,808 75223 81,129 77,732 81,384
yoy % 14.0% 1.7% 8.8% 10.3% 8.8% 4.5% 4.0% -1.9% 1.5% 8.0% 6.1% 10.3%
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SIRBFRTHZN: BRERLRFRIFLEE H

HIENewzoo R AT R & 4 it, 23F it 4 Bis AR T %44 & 51184010 % 7 (yoy 0. 6%), I F AU ALN9051C £ T (& b49%) ,
AHRHERFVEZFTBARBRELERBDEEAT, &Y L5,

B&2: 2KFRTFTHER - HER (L)

2020 2021 2022 2023 E

ERBRTHHER (LE ) 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& P

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%

EX %31 498 540 512 532 532 555 576

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 L5 R 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%

ERiEcE 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%
BREIFKFH:

b £ 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%

BT EMN 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%

BR 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%

g A Fer JE 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 KK 871 963 878" 840 874 911 946

yoy % 27.2% 10.6% -8.9% -4.3% 4.1% 4.2% 3.9%

% of total 49% 50% 48% 46% 46% 46% 46%
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LRBRTHZN: RERDHLRFRFELEEZH

v

HAENewzoo R TR & 4 +t, 23F it A KB R FRILK L33 8fCA, H P RKHKX Fb53%, JbEH X & E7%, MNewzoos 3K &

X 55X AN AR,

KK 554, 4% L. LEMRRE ZHF XA E T LB EF, A LRI REE, BHKT 2IR28%9 55 X 4K & 3,

B%3: 2B RTFTHEHE - HEEETLA)

2020 2021 2022 2023 E

LRBFERIE (ILA) 28.5 30.8 31.8 33.8
yoy % 11.1% 8.0% 3.4% 6.3%
ARPU (£ TT/4F) 62.4 62.6 57.5 54.4

T KX 15.38 16.62 17.18" 17.88
yoy % 9.5% 8.0% 3.4% 4.1%

% of total 54% 54% 54%" 53%
ARPU (% TT/4F) 56.62 57.98 51.12 46.98

¥ 2.28 2.15 2.23 2.37
yoy % 15.4% -5.5% 3.4% 6.4%

% of total 8% 7% 7% 7%
ARPU (£ T/4F) 202.8 214.7 205.4 2135
ETEM 2.85 3.08 3.18 3.35
yoy % 13.4% 8.0% 3.4% 5.3%

% of total 10% 10% 10% 10%
ARPU (£ TT/4F) 25.0 25.0 28.8 26.0
Ul 3.99 4.31 4.13 4.47
yoy % 11.9% 8.0% -4.0% 8.1%

% of total 14% 14% 13% 13%
ARPU (£ TT/4F) 80.2 80.5 79.6 75.2

W A Fe JE N 3.99 4.62 5.09 5.74
yoy % 12.7% 15.7% 10.3% 12.8%

% of total 14% 15% 16% 17%
ARPU (£ TT/4F) 13.4 16.7 14.4 12.4

FH# KR : Newzoo, Iz A HF 50 A il 5

35.0
3.4%
54.4
18.53
3.6%
53%
47.19
2.45
3.3%
7%
209.7
3.50
4.4%
10%
27.2
4.54
1.7%
13%
75.3
5.94
3.5%
17%
12.8
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13%
75.3
6.19
4.2%
17%
12.8
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37.9
4.0%
54.3

20.09
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47.11
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7%
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PEBRTHLE: 235 (BARTH) & (o) $9250a K LK -

AR T F A, 20224 7 B a5 K T % 5B L B 265910 T AR T o AR B £ 3E2301-03 L FE 69 2B, BB, W5 F
SDNIG R T HA, RAVFAFI20234F & B 55 2R T % 3218 £95. 3%, 7T AL ] 24280010 LA %« 20234F F B &40 5 % &1L
KA, 202020215 FERBAKGEE RS BF, LABR AHEAN— =AML, 20235 HR T (BFR)

(EREFH) , (HR: ZFHE)
BA4: +EHEKT LN

(b))

CRABIERY | Ao (JLAMSAUE) S — Itk FH 635 XA & o

2019 2020 2021 2022
FEBFXT S (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%
W B 4% 3 i & 1,581 2,097 2,255 1,931 2,039 2,163 2,301
yoy % 18.0%  32.6% 76%  -14.4% 5.6% 6.1% 6.4%
% of total 68.5%  75.2%  76.1% 726%  72.8%  732%  73.5%
¥ HPCH# & % 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%
v E R R GRS 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%
H A 14 55 61 62 73 80 08
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
v E A AR BFRE ST A E R (LE ) 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 5 K AR B (YL £ ) (NewZoo 22 42) 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 (LX) 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%

FA R IR e DA, SR AT RTINS
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PEBERTHENE: 23F (FREFH) &= (B4) SHREHREHK n

ARIE “data.ai” 4it, 20235 ARFHUHEXN0SHHAFH FH4EH26. TIeET (EP, PEL E27%, £EZ E31%,
HA% E18%) o
BA5: &RFIHRI0SHAERA MGt (£2)
*2 & BT X TFRIERE FData Al %7165 10S T /= 4 695K F K, TEIHEZLH, FIIFE T35 10SH KA 754 58 S5 4149 T4,
B T IR B RRFE, (2T FE SR M FF 70 69 5 505 5%
12.000 r 70.0% 10.000 r 250.0%

60.0% 9.000
10.000 50.0% 8.000 200.0%
40.0% 7.000 150.0%
8.000 30.0% 6.000
6.000 20.0% 5.000 100.0%
4.000 10.0% gﬁggg 50.0%
: 0.0% 2.000 0.0%
2.000 -10.0% 1.000
-20.0% - -50.0%
dddddddddddddddddd SEIJEJRIEJIEJIEIdRE IR IR
SR SN SR SN SN SdNSRKSRK oS BPHOORRNOXDSFISISSIIIJIDD
P ES55E23388 85288 $5553888a°83888¢88¢8
S 0 0 60 0060060080000 060 8 88 AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN
AN AN AN AN AN AN AN AN N N AN N N NN N N N
' { —— yoy %
% yoy %
35.000 r 80.0%
_ 0,
8.000 120.0 0/o 0000 70.0%
7.000 100.0% : 60.0%
6.000 80.0% 25.000 50.0%
5.000 60.0% 20.000 38'8:;0
4.000 40.0% 0%
3.000 20.0% 15.000 20.0%
' ' 10.000 10.0%
2.000 0.0% 0.0%
1.000 -20.0% 5.000 -10.0%
: -40.0% - -20.0%

dddddddddddddddddd dSddddddddddddddddd
AN AN AN dN dNdAdNAdaNAaN 4d AN AN AN AN AN AdNAdNAda N a9
~ TS TS S T e s ST CTETE COCOCTETES COCTEFCTCTEIOCOTESE TSN COCOTEEICOCTECOCOTSTE]RCCSE - e e - - e e e e -3
B W6 O RKNK®B®OBPSOOS JdIAND D LBWOORRKNK®XIIPISIPOS dIITAND D
o S O e IO e O e SO e O e O e O e O e A 9 AN N AN 6\ N A N A 9\ B o\ N A N B\ D = I = = = = I = I = L S I S IR S\ A o B N B o N AR o\ I g\ |
O OO0 00000000 OO0 O o o o o OO0 0000000000000 oo
N N N AN AN AN AN AN AN AN AN AN NN NN NN AN AN AN AN AN ANANNNNNNNNNNNN
|| K —— yoy % IR —— Yoy %

TA KRR : data.ai, LCEHIE, LoiEHRARITMHE

2 4E £ F F & 5 S 9 - - .
BOE A KN & 7 AP R E?’%ﬁ‘h’ﬂﬁ% ? WwW.ipoipo.cn

Eﬂ E'S 2y 8

HUAAN SECURITIES



http://ipoipo.cn/

1.2) BXE

BIEAN AN E RS P B IPR ‘:,v'- — . -
TAFA RN Z £ 5 R B IP R E?ﬁ%h’ﬂﬁ% WWW.ipoipo.cn



http://ipoipo.cn/

B 35 R IR T BUR

W 2 IR a5 2k, T b b Sk A

B&6: FFRIRT F AL

S HEME TR @Qﬁﬁﬂ@%%ﬁ%ﬁﬁ@>//’

2 L 4 L 4
2 S0 AR AR RS B 3 o s
BT }X}“Lglgx* Bz RFEMH T E 325 b ik B AW 4 R L B
. . LKBENF AL, HFRF]
TEYfE ERAF LA
ERAHOIE KEFER W12 ERERRIHRA o o
B, B2ERLEE LI BE, HoERAHBNA,
ICPET, FHERALEES T VAZAL F % .
A2, P& X % ik & | KB AT AT R RS T Y
GARIED WA R ER, ik, A F mﬁﬁ%gﬂéﬁigm,
AEFEBERAZE, REZ dr k. bR, AL, e
P — EARESRFNR R K A A
A e AT 1 VA e e ) E EE T g ok
G AL A B3R £ B DAl by = G

I EHNI, KRB

A FHIPH L% G S 2 g
Be, ALFEFRTA BB

J 3-9A A b i)

AR BRI BREF, PRIEFI TR
BERTRE

B AR5 7. FIR5 32 HE900-1000%, A ¥80-902%.

BORGT @ mRHORTEFLAR K, FFEOBFRAA L LRNEORK AL 22
F12 /280452 3k 0 pR 5, 2393200274 # 05,

Steam7 & : Steamff ) AL F e 6941 E -F & 3 B N 694k 47, B £Steam b
NEEFERIRT, 1225 0F% ESteams 28 E X .

g dm: BHEREZRT, BHNERF —Z TG E, BEREZFESEE R
BOR R, — R0 R A 3 XA 05 R B4 .
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AR B BN R : & T LA SR A

B&7: *255%/2 8] FAMPE (FY1)

FE I ATFGUPE(FY)

*pH) 5 A RIR=EZAR, MR, [EER %, FHH, EARK%, £EER, FPNEE, LR, ZEHH,
72 W 3, 9 24 132 10 K 357 34 2 5] £ AT 2k K e —F FMPEGG o 12 3

40.0

35.0

30.0

25.0

20.0

15.0

10.0
BR755 41

5.0 — — ASE25531
— — S

TR R wind, L5 E KA 50 P 38
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FFRAT b —K K

HiE1: ATEABREF, AT HTRIE, RRAASNKBERKERERR. Bit. W5, Reirit AR —&EFRE
#HITHE, ZLEE, BERL, T4k, AN AE, EARSE, T EFHER., WieHE, vRREEHR —HKIEFR
BT rE.
&ix2: K% H LTS A BARGE KT SN K EATIE, AT FARKRNEESE = RGN HAL, B
ARFAEre k, PGB RBELSKEETHERZ G EREF, HREIRHIZMN DN F HIEF) B %,
B&8: HFRITIL—KE (F139/H£435)
245 WA KA

£ 4 5 2

10k K

B R 45 1949fe R (RAFK)  EAH R P 2 (12/15 5 4)

Fo P4 3% (45 & S PUBG) I E 2R

(%23 m)) Supercel | = & 46 [ IFEHER
M B T A 3412
F A% K & FiF MR E
BH 2 8 2T KREL
8 5t B2 ME HER
M B (PC3% 4%)

F A% K & (PC3% #)
X & 2 25 (PC3# 7%)

iz A
A% 9214z 7 (R % K. B 4799 % R Y]
# AR F K% AR K
» (42 7 M) B AT I 2t K T ] F i
ENR Py
% S LR BS54
& = X i & i# LH#R
9> B Fa R &R
B R/ %A/ A F)
Kb > 30012 7 Bk (B M) %R E(H M)
BR: 24 (B R)
(% =5 # 48) B A (4 91)

BT 25k (G5 5h)

X >

BEZRBETIERE WWW.ipOi

o

po.cn
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FFRAT L —K &

Bix: R Z R ET 8] RA BRI R SN RARBATIRTE, AT HFRIRAKHNEEFH =T HIBMEAL, R o 24K
BAAfe X, R TEREIHEFETHERZIBGEREF, 7R MR EN SN * IR B % .

B&9: BRATL—KER (F235/£43%9)

244 A5 I SR K % % 5% %,
ZEER 20510 & Fid kF =
: Puzzles&Survival (4L 91) I w2 BHE
N [ £l gme
(wind 7 #7) B K AT A R ] kEZI:AE
EE T ] 3 % MMO
= bWz # [ | RE:E&

Puzzles & Chaos

H A AR AR

18 E M % 571t & 14 R (BAf) FF KM kAR
ok % [ s 4l
[ EX ) | REHE
(wind 7 #7) KB 5% B [ JE 1 EAE2
o o | K5 & k48
e X BHF R 1% 4 B B
% %R B2 [ X Eik R A&
4 R T [ S NAE B R
1y 41 A2 B [ |
MiEH B2 E [

1E R A B Fe, UL JEFETF 3G T 5K AT AT E AN (B, 8 K T AE 7t K)

5612 7 ] 1 F 5 [ ] T A5 R 3% (K5 66)
— A [ B % 53 & (K5BUG)
Bk g [ B E 2 AR
(wind¥7 #7) AR A2

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

SE A AT E 2 5 U AT iw- — o -
BOF A AN T2 7 A AR E?ﬁ.ﬁhﬂiﬁ% WWW.ipoipo.cn

|H: '3 Py 8
HUAAN SECURITIES
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FFRAT L —K &

Biks K %A BTN SRR LR R E SRR AE, AT LR K £ = 5 S 0 M LA,

AL &, RBETEITRIEFRETHERZGERE T, FRMERHF LN SN = IR3) B &

B&10: HFRIATL—KE (F3%5/1435)

24 MAE LN
MR E 6912 . o B 2 M e &=L
oK 5 B [ .5 LOA
(wind ¥ 47)
EAR% 3812 o & JiE i [ ] FE& P NAL A
H Al 4R % 5 5 ] I # ik (H5)
R K R [ | [N
(wind i #3) X EATH [ 4 HALSLG
HE ik 7 B 38 [ |
% E£# R 10012 7T B 47 3 kAL [ ] LA F IR RBRBY
AL [ | — A AR
ZEHR | FBRETFEEL
(wind 7 #1) F A A [
2335 |
2% 5% 5

FH B N8N, data.ai, LEHIE, wind—Z A, LsiE A 8F AT 5

- BB TIHRE www.ipoipo.cn -
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FFRAT L —K &

Bix: R Z R ET 8] RA BRI R SN RARBATIRTE, AT HFRIRAKHNEEFH =T HIBMEAL, R o 24K

AL &, RBETEITRIEFRETHERZGERE T, FRMERHF LN SN = IR3) B &

B&R11: BFRATE—KE  (FH4R/E434 )

245 F A5 M £ 4R K
k3T A 574 % Ho 77 ] & % A
E RS2 EN
¥RHE
(wind¥ #8)
W% R % 1012 % B = B (3%5%) N
EAFH | 05 A K M K2
¥ = E F i RE.—4)
(wind#a £8) kT FF
i R %
XK E

TA KRR : N8 A%, data.ai, LEHIE, wind—HFAH, LB RTF RN HE

FFEAN AR E R F A AR fa:- EZRBTIERE WwWW.Ipoipo.cn _

'3 2F 4

HUAAN SECURITIES
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A+, . PikaZ BSR4 s T ER SRR B4 R

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

« Pikafy i TR K 3B 2R R/ 53R 5 SAIGCH B F 8 K CAMNAAE T EMKHFRC6H &, 42AMINME SR, For X B XiFRATE

B %12: PikaZ#l BT

blonde girl in a candy shop, gaming style

| AP, W L

a girl smiling in a forest, anime style

THRK: Pika® W, FRiE R LA

- EERETIURE www.ipoipo.cn -
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Al+3F%: Stable Diffusion¥AIGC T E R BT RN &K £ K& TR

o« AIGCERTER P AMMIE, EFHRITLPERAZZTAMNES, Stable Diffusiondt TR FFRAES, A VAAE A mAE S0 & K _E

HESOTHEN, TARIFOLEEREIFATHERRA, %A CREG L, #—FREELRKE, REHK
Taf,

B £13: AIGCANA £ K THIR , .
AIGCAS NG5 K £ K& THE AR

o X.2|80-1007k % # I o ERFEW: FE LA B € A &LoRA

e 47Tag, IEAIZZAE N3] ChatGPTH 1L 79 L 4 I % o %% FLoRA
EE T A PR Al et o, « B % @ R LoRA

« LoRA + SD, LoRA# % LER, £RMEH, - CAERELEREEK
S dE AR o JE 4k 5 1) ﬁ"ﬁﬁ&']%g‘j—%*, %7}'\ R RN 1
¥ H R A ARLESDARA NS 2 FEHAT B
RE, G S TAR R ERA LA L Hho: 1) @7 kel
8 U-Net 25 #) ¥ i ALoRA B R ;g%‘i@g“
Bk, W5 c ERIAW: TOEZ ’

%, A BRER, F

crossattentiont® 3k 2 A E R A4, EAR, B YIFIR A 7=

, . - S 3ar o e L 5 ’S;z) k= IR
PE S-S & S ¥ AR E KA DR R R, RSB
34T A ) S e #] HlControlnet, & %, EA1E. =& TAl

TaZ A, AR
AP ey aAe. KT
U

KAk B : CSDN, GitHub, 2 42iF A AT 50 BT %39

- EERETIURE www.ipoipo.cn -
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Al+a5% . Al Agents(Al% SB4R/AIBY 32) 5 35 R 34T A pusk &

. %&ﬁ%%ﬁ%h&mm%**omm$ﬂﬂ,%&%ﬁ&¢k@2#ﬁﬁ“mmmmi%%wm #AEFE, Al AgentF
AFT—ANFE” o Al Agents T ARIFEIME R FREGEE LT K, @id 8 £ R Iefe R & R A BARF A,

Al Agentsﬁnﬁzk&%"?%’éﬁmm 202348 H 11 H “Hf3igAl )y ééi FRo 25NAIFRARA R BUNVAT A, A8, A
3, AR, BRI E, BRI TS LR20235F4H, MEBRKFOOLAFFRAIMA LT —BA B L “Generative

Agents: Interactive Simulacra of Human Behavior” .

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

Joining for coffee at a cafe

[Abigail] : Hey Xlaus, mind if
I jJoin you for coffee?
[Xlaus]: Not at all, Abigail.

{John]: Hey, have you heard
anything new about the

upcoming mayoral election?
(Tom): No, not really. Do you

TA KRR arXiv, i K5, LB RFRPITER

HUAAN SECURITIES

Eﬂ E'S 2y 8

BOE A M AR E & B P RIFLIL

BEZRBTIRE www.ipoipo.cn
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WAL R R -F R E % K7 23F4001C T & 4, 26@75&*1 =2 T70012 T 2

. 2023#:%1‘11 ﬁzl%ﬁzk’fﬁ’ézﬂomm ;étcP|AP7¢:4§V<JWJ(Ep;mgqgﬂ,g]a%mﬁégwp‘5H355 0%, A B RE22ME T IAAIAL
E’Wﬁr‘i(glj’ﬁkaéﬁ"%r‘i{;, 4%)1(/3]3}“&‘%%) ‘le:b44 1%’ ﬁi’%_ﬁ;\_@ 177/{675) 2022#_%*!(4*,{& 2023‘{:};_ :5;4’+Aﬂ—"}(L‘ﬁ
AT E K&, BI-FEHATRELBNHERT R, L= TE (FiELF) (ﬂ SEMAE50007 A4), BHEE AL (& &
Z E) (A E%AET BILAH)

B £15: AR T % 2 8] (1AP+1AA)

(#4542 ) 2022 2023E  2024E  2025E
IAP(Z A5 A ) 50 80 224 314 423 508
yoy % 0.0%  60.0% 180.0%  40.0%  35.0%  20.0%
& it 255%  34.0%  55.9%  615%  67.3%  70.3%
IAA(DH R E 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 (LX) 4.0 5.0 5.4 5.8 6.1 6.6
yoy % 7.0% 8.0% 6.0% 8.0%
L VR &2 3.0% 3.0% 5.5% 7.0% 8.0% 8.8%
+/- pct 0.0% 2.5% 1.5% 1.0% 0.8%
HERFSEEEMN(L) 125" 160" 419" 543" 691" 768
yoy % 28.0% 161.7%  29.6%  27.4%  11.1%
NAL R R B B K 196" 235" 401" 5107 629" 722
yoy % 32%  19.9%  705%  27.2%  235%  14.8%
800 r B AP (AL A ) [AA (g3 M B )
600 214
206
400 196
177
200 423 208
146 155 224 314
. 50 [ 80 |
i 202,1 . ) 2022 _ 2023E‘ . 20245 2025E 2026E

il 4 1%
Eg’%ﬁ"fﬁ'ﬂkﬁ% www.ipoipo.cn E /HfAANs!cum:%;
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WAEFHFR-AT AR XA KRTNR? 3R 5 5505 01K 6935 KAz X

o PNAEFFHXBATATHREEKEIN: OF =LA, BEREKFNICELRFIER B DEFHX, BB KT MMEFF
HFEWIES N R, UL 2R e R P @A it e R 4R2012-20155F “ Tapbeak oK 807 49 T aF 5 sk a5 b ) 1
DRAE, it A255F 45, PAEFHERT R R Dk B F KT R 18 4930% A & .

o R BAVNIE, 20265F AL R 9 2 B A BB 72210 T (Ed, IAP 5081LT, IAA 214ML) . HAKERA, MR
# %% 23-265-CAGRTA#+21. 7%; %, AP (FALM W) 23-264-CAGRF #+31. 4%.

B&16: R#H/5%%T 2Ry & FEBFHHXTHE R

Q== T 75/ 5575 T 7 % ] L AF]

40%

30%

20%

10% |

0%
2008 2009 2010 2011 2012 2013 2014 2015

b [E A5 5K T ) e yoy %

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

2,163

2,000 1 30%

{ 20%
1,500
{ 10%

1,000
1 0%

500 { —10%

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

TR RIR: e B 238, e SIE R AT SO PT

POE A AN E & B P BIFR ii’;- EEaBTIRE Www.ipoipo.cn -
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‘ o 26
WAEFHER R KB EREMZA? Z&KFX) A BARA P 69T % = 18 35CAGR 20.

« BT, R, RAHFERERK, RSB AERFSIEFBHERFE, BAAABIL, B, RSHFELENERFBERT S
RASH IR ARG KB, H AR LRFEXNS] FAEALEZLNTF,

o« MTZLEHE, BREML, THF0RRAABR EEZOHEXA ) (FTXHRXAZZHFR A) e, UAT235T % %N
hod, FRABREBHIGZORETHEE: 1) HRSBIL, RS, ASHHEROENFHTHER; 2) MEFHR
Kb RAGIEE,

o ZAME, KM, 202F —KHFR AT HRRESTICL, 202555 & FX BT H 2 W94, 35 545K F (CAGR)
35 $)20. 3%

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

e E 55 % % ] (L) OR 83680 R B Koais)
DAL IR RE T
—— yoy %

1,200 r 1 30. 0%
1,000 | — ° 1 20.0%
800 | 423 1 10.0%
314 4 0.0%
600 224
41 -10.0%
400 41 -20.0%
200 480 4 -30. 0%
- -40. 0%
2022 2023 E 2024 E 2025 E
2022
PEHFHFFTHEE (LA (ROLFEBIRR H KB 5H) 491 480 541 570
AL R G AR R 18 M 80 224 314 423
ZRFER) B BART %2 571 704 855 994
yoy % -33.7% 23.3% 21.5% 16.3%

TARR: B RAE, HESIERHT AT

EERETIURE www.ipoipo.cn

|H 3 1Y 8
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B B (LEZE) ’RABRBEXRHTKEME

o 23Q33%1HIR %-757. 481C 7T (yoy 4.2%, qoq 2.1%) . B M #FXILANI3271C 7T (yoy 7.2%, qoq 3.4%), BEIR#F&ALAN1331C T (yoy
13.7%, qoq 4.7%) . (EHFRM) AKBLEAME, BEEHEAFHI0SHAEE— L. NaABFHEITd MEFHERAES,
HARTHERLELA L PREFBFER TS . NaFER T stb &F AINE &7 b

« AAIP: ZHFRMBER, ValorantFi#5, ZAMITHh; SP3FIP: BRWIEA, R EIZSE, HKE (one piece); HEHIP: T
%z 2, &% (nightgale), @3 =k (ash echoes) ;

B &18: BREKRAHAEHZ

2023/11/20

2022  2023E  2024E  2025E 1Q23 2Q23 3Q23  4Q23E
ER R TN 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
qog, % 3.5% -0.5% 3.6%)j 2.0%)j
WIEIR & 287,565 302,443 316,805 330,670 79,337 74211  75748) 73,147
yoy,% -1.4% 5.2% 4.7% 4.4% 9.1% 3.5% 4.2%]| 3.9%i
q0q,% 127%  -6.5% 21%1  -3.4%I
B P & 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%|
oq,% 15.6% -7.9% 34%!  -4.4%!
B &R 5% 2, 46,900 54282 61,971 69,094 13200 12,700 13,300} 15,082!
yoy,% 3.1% 15.7%  14.2%  11.5% 245%  18.7% 13.7%! 8.5%!
qog,% -5.0% -3.8% 47%'  13.4%)!
% k% 82,729 99,955 116,831 132,813 20964 25003 25721) 28267!
yoy,% -6.7% 20.8%  16.9%  13.7% 165%  34.2% 20.0%5 14.6%:
0oq,% -15.0%  19.3% 2.9%; 9.9%
A EAbR 177,064 204,496 228,641 261,878 48,701 48,635 52,048 55112;
yoy,% 2.8% 155%  11.8%  14.5% 13.9%  15.2% 16.1%;  16.7%);
0q,% 3.1% -0.1% 7.0%; 5.9%;
£ 403 238,746 293,031 329,631 362,861 68,182 70,840  76,523; 77,486
yoy,% -2.9% 227%  125%  10.1% 195%  22.4%  235%]  25.3%]
00, % 10.3% 3.9% 8.0%i 1.3%j
% of Revenue 43.1% 47.9%  49.4%  49.7% 455%  475%  495%0  49.1%I
SGRA % -135,925 -137,854 -151,899 -166,961 31,660  -33,729  -342011 -38,2641
% of Revenue 245%  -225% -22.8%  -22.9% 21.1%  -22.6%  -22.1%l  -24.3%l
2R E L AH 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%:
qog,% 22.7% 3.6% 10.7%!  -6.6%!
% of Revenue 28% 337%  346%  34.6% 323%  336%  359%)  32.9%!
%A %4 A 115,649 154,398 189,400 210,841 32,538 37,548  44,921: 39,391:
yoy, % -6.6%  335%  22.7%  11.3% 27.4%  334%  39.3%]  32.6%;
qoq,% 95%  15.4% 19.6%; -12.3%j
% of Revenue 20.9% 252%  28.4%  28.9% 21.7%  252%  29.1%;  25.0%j

Rl b B N S\ b Ap e or K ZE e G

th| B AT N
B RHTIRES WWwWw.ipoipo.cn agml| HUAAN SECURITIES
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&I RR

B ALFZE) BB N HERHREAF

o (EZEFERY 5 (FFHE) FABRRE FHFF5H, 285N EF 470012 T-8001 T2 18], & B 13RI AN50%A L,

CEF FHM) & AMOBAL ik,

B&19: Bt E A Fhuas o

B A # R~ SR (L)
B A F iR

yoy,%

qoq,%

1Q21

23,446
26.9%
16.2%

2Q21

23,074
18.4%
-1.6%

3021
23,600

6.7%

2.3%

4Q21
20,400

-13.6%

1.1%

1Q22
23,900

17.2%

2Q22
23,300

1.0%

-2.5%

1.9%

22,400

3Q22 40Q22
18,700
-8.3%

-16.5%

-5.1%
-3.9%

1Q23
24,600

2.9%

31.6%

22,600

(RoFam ) RASETHIE, ARLZEMWAZ, RN —LABFOTHEIL,

2Q23

-3.0%
-8.1%

23,217

3Q23 4Q23E
20,214
8.1%

-12.9%

3.6%
2.7%

EX

Fa 4 3%
FARK & AR EE
(2

KB 2&H
MR B F
B2 MR

A R BL AL
AR b £

7 £
RIERA A
00}% #%

1% 4 B % FiF
rERZT
WX R E

¥R T QAR

FH kR : Sensor Tower, /N 3&)ZEIR, ESiERAIT

|

|
[
[
|
l

==y =
—_—— e — ==

__==__= ==:D
= e

e EE===D
—————— — :::z:n

BOEA AR E % 5 W AT

FERBTIIRE www.ipoipo.cn

___=_—__=====D

S — =:.=..=.|=D
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BEildsig: B (B2 2) /RN ERFEXHTKEME
o FBIE SR P BATRMY (12158 LX) A T H RIBEZRREAR S RIEE, PARFRD N RIS HR I E AV R Ik
@im &ﬁ%ﬁ ' B£21: i%%ﬁizm%

AR R NEE R, R IERA AT
B%22: F&ft&Pipeline

W5 R AR : 75 2, A R 1F ST DS il
A kR A EZHRE S

rERY z:z PC Ri?t games 4t Bz 2 2 % Tencent St
fiﬁﬂ_,‘ ;95 PE< Smile Gate MMORPG A 2 #% Tencent &%

> %ﬁ%mﬁg ;: ﬁfjj Tencent A 2 IHERE: BB 2 #% & Tencent A

b "k P % & Tencent RPG e ” o Y .

7 Py #$3/PC  Tencent s ET B REL 2 #%3h/ZH# Nintendo  MOBA

& 17 TR 2 %5 kuaishou  RPG A KL A 5 Tencent  f&/A
Bl WA 2 %3 NEXON MMORPG i s NS b3 #% & Devsisters #% 3LiF &
LR 2 # Rastar SLG M R e # Shengqu + 5
Tk h P2 # %) /PC iDreamSky 4+ MEE: HEEMHS e #% #h Tencent Ak
FILEHR 2 #5 Tencent e EHRME: aAM & A% 3 Tencent SLG

R A\ b3 #% 3 Tencent MMORPG ITHERE: R & #% % /PC Tencent i G
ALY £ PC Tencent it & TR G @ + 2 # NEXON MMOACT

A 55342 P PC Ubisoft &

= Ak A 2 # & Tencent 5+

CAEFH: EEBZT®R A #% 3 Kodansha  RPG/ "%

R 474 ba # & Tencent F K

2 A RATI A L # IS MMORPG

TR AN, NEER, 2E 55 %P

o Rk

HUAAN SECURITIES
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M 5-S: #&HR (REt+5F) Mit245F 45 T A) 0

e 23037 ALAXAN272. 74C T (yoy 11.6%, qoq 13.6%), KA AT HFA; 230397 &% #)7H (Non—GAAP) 86. 4512 7T (yoy 15. 7%,
qoq —4.1%), BEFTHHA. Na LA EGFH Hﬁ:& £34 % ]Iiftb?r{rj, 2303 £ A F X 362, 2%, R KALZE T & TR HFX

%MTV,&iﬁ%k%%%ﬁﬂm%%fﬁ\ﬁ%%) TR (FamiaE) . (REBH) | «$i2£»%
(ramimy SemBsfe Talks, (FEKRE) . «%4&&&%» e (EERGR) . (A B EHRA) FAHRLL

) 8] F) i 121 FTJW%

B%23: FM5H-SHHAXBZE

A $-S (9999.HK)
2023/11/19

¥4 THRVB 2022 2023E _ 2024E__ 2025E
ET TN 96,496 104,789 116,904 129,251 23556 23,159 24,427 25354 25046 24011 27,2701 28,461
A 74566 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 1454 1,163 1,207 15391 1,605
=k 8,992 8020 882 9793 2067 2192 2357 2376 1,960 1,949 1973} 2,139
B3 A g he 7924 8625 9746 10915 1646 1,872 1968 2438 1858 2057 19791 2731
2413 52,766 63,970 71,896 79,618 12,836 12,941 13,744 13244 14,897 14,375 16966 17,731]
Hi ¥ 1 13,403 13,387 16,717 18,224 2915 3,301 3769 3418 2905 3272 35671 3,6431
FE R 469 5014 4910 6075 1,016 1,113 1264 1,303 1022 1132 1494} 1366
FE %R 15,039 16,759 18,471 20,939 3,398 3,582 3,969 4,090 3750 3,909 43470 4,753
& LA 19,629 28,810 31,798 34,381 5507 4,946 4742 4433 7,220 6063 7,558 7,969
Ja#3#1i(Non-GAAP) 22,808 33057 34178 38,014 5118 6,035 7470 4811 7,566 9017 86451 7,829
i i
% yoy i i
ET TN 10.1% 8.6%  11.6%  10.6% 12.7% 12.8% 101%  57%  6.3%  37% 11.6% 12.3%
A 9.9%  10.8%  11.4%  10.2% 15.7% 15.0%  9.1%  16%  7.6%  3.6% 165%; 15.2%
i 6.4%  10.0%  14.0%  13.0% -10.4%052600%  1.1%  9.0% -3.1% 262%  9.7%  10.4%
A5 & 285% -108%  10.0%  11.0% 38.6% 29.5% 225% 25.8%  -5.2% -11.1% -16.3%j -10.0%
Bl A b 6.6% 8.8%  13.0%  12.0% 16.4%  6.1% 13.6% 23.9% 12.8%  9.9%  0.5% 12.0%
EX P 123%  212%  124%  10.7% 16.1% 15.7% 16.4%  25% 16.0% 11.1% 23.4%j 33.9%
& 3 A3 19.6%“_ 28.8% 31.6% 256% -3.8% 311% 22.6%  59.4%l79.8%]
ya & % ] (Non-GAAP) 15.4% 11.2% 07% 42.7%[09816% -27.1% 47.8% 49.4% 15.7%|  62.7%
% Bk & b
W 773%  78.9%  78.7%  78.5% 79.1% 78.3% 76.6% 753% 80.1% 78.3% 79.9%  77.3%
# it 5.2% 5.3% 5.4% 5.5% 51%  4.1% 57% 57% 46% 50%  56%  5.6%i
=5 R 9.3% 7.7% 7.5% 7.6% 8.8%  95%  9.7%  9.4%  7.8%  81%  7.2%  7.5%
G A g he 8.2% 8.2% 8.3% 8.4% 70%  81%  81%  9.6%  7.4%  86%  7.3%  9.6%
403 54.7%  61.0%  61.5%  61.6% 54.50% 55.9% 56.3% 52.2% 59.5% 59.9% 62.2%  62.3%
it % 1 13.9%  12.8%  14.3%  14.1% 12.4% 143% 154% 135% 11.6% 13.6% 13.1%; 12.8%
wam 4.9% 4.8% 4.2% 4.7% 43%  48% 52%  51%  41%  47%  55%  4.8%
FHEE R 156%  16.0%  158%  16.2% 14.4% 155% 16.2% 16.1% 15.0% 16.3% 15.9%; 16.7%
& A1H 203%  27.5%  27.2%  26.6% 234% 21.4% 19.4% 17.5% 28.8% 252% 27.7%  28.0%
y2 8 % 1 (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%

TR RR: alnd, FEIERA A
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*

A))

4

P %-S: f&#& (RET5F) Mit245 74 Tak Al

-

o RATZHEER (FLBmE) o (KEEE) . (FLZE) Ao (AMRF) FelipsRe malks, (ERE) .
CEAFRATY | Ao (APEMR) - (A ZBHIRIT) FHF R B8 S AEHA T K

B&24: R HHRENFHMN (L)

BAFHEEAN (L) 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 E
# R K F 0
BAT IR ST
47 5
EIEN &S
& 2 4k I AY
AR
[F P
X & 0
1F 4 dy 3
FHZE
— 3L
o A 4%
IR
Ry
% BEAM |
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
BAFHEKALET (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

FH# kB : Sensor Tower, 2 38)F4R, FLIALAH AT

,:_

B |
M
S

Bl
- 5__====__DDDD

— =

|H: 3 Y 8
HUAAN SECURITIES
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R5-S: MR (Rat3F) M2 TRAN

© NBE]2024F6 ] RZATH LR EHFAHR (RETSF) , mHEBRRRAEXRTHE R, EPCIFAHERIAH HF A,
© N E)2023F AR W IR R (EATRAT) , EARVIAA A FLHAT B NIRRT FREGT B DR, LTS,
o MHBAF KB A SR A B A, 5] E N 6 TR E A A AE20255F 2 6 iR 5 FFAE I A 8] 2 AT #E .

B%.25: W B-S*E&iEE (pipeline) B %26 HEtp
B % %% &, £ & 4% % (Pipeline)

2023/11/19

JAF B R JR 5 H A

%Lﬁﬂﬁﬁ

B b & #H R

X&) & IR # 3 2 22/11/17 : Y,

AR LA X F # 3 2 23/1/17 é

FRYE MR IR REZR A b3 22/12/28

i# KT MMORPG # ) 2 23/1/17 "

ZH®FEER FHAE A% pa 19/10/25

2 B F By 3Rk 5 HE # 5 P 22/9/13

HE&HR

R5E% Ak %3 2 23/3/22

HEtNE RPG HErE ff- 23/6/20 THRR: NEER, REIERF AT
LB # R FHER PC 2 23/5/23

K5: R FHER HFE £ 2209113 B%27: ATkt

TE: BYLL MMORPG # #) 2 22/12/28 =z N O BxEFN
5 R A E B # 3 2 2212128 | @ Ui S
Ak R MMORPG PC P2 23/2/10

AR KA Fok # 3 P 21/6/28

%z R MMORPG # ) 2 17/8/9

A AP 6y % s #% 5 2 20/7/1

K ) T 18] F Bk A # 5 %

EEEZ R Fok # 3 e 23/8/25

4t Bl Ak ## 2 23/10/25

TR RR: N ENE, IR AT

48 23 F P

- EERETIURE www.ipoipo.cn -
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HXE. TREFTTE. §FZ.
EA Sports. Take—Two
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HERE:

(EREA

W EFEZE) 45 ZiX19507 4

35

B%.28: HRXEMHHE

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

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

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

FTH R N34, Bloomberg A, 44 K 50 B

#2024 (BREMERAL: 23F9A), HXEHLFRIAT A A RTILAHY:

1Q24

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

2Q24

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

1Q23 2Q23 3Q23 4Q23
2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30
2,370.25 2,527.96 452559 2,316.23
-19.60 -7.74 -26.06 -28.21
2,279.36 2,428.35  4,401.91 2,212.30
-19.26 -7.35 -26.48 -28.75
84.65 91.13 108.65 91.92
-29.81 -18.45 -13.76 -20.93
6.22 8.48 15.04 12.01
32.46 17.82 96.79 133.49
1,423.10 1,497.27  2,170.28  1,419.02
78361  858.82  1,348.41  709.11
917.26  806.22 820.98  654.00
8.23 12.22 -52.27 -31.06

43.66

-22.52

(1) EFBREEFT T, SARE (EREAH: TEZEY KB T19505 465458, m7A S (Pikmin 4) 455 526175 #,
Blde (HEREESZHEMY T HI2T#H, Rits=
K5701 75 #F. S HANE], EH16RFRAN T LR B A HBRA, Iz e ZITH 3R,

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

(2) T E, FHRFEAH2. 4%, XHETO84T 6. MM ET @, FEKEN.8%, LHEZHIT087 6.

(3) AHFXR-FEMANEFAZELSF, Nintendo Switcha9dT L H A4 T HIR AR IR AT, AR ZFNintendo Switch Online
ByA R AKNE LA P e, RFAHE S FUABI2T751C R T, Bl K15.8%, ot s T H LAyl

(4) ZFH AP L%, 454E&

LR GLEERIATIEREEZAN T OV R INAT A0 7] o

EERETIURE www.ipoipo.cn

B EA5501C B L, Bl K3E133.3%, 235 T (BBLEZALHEH) ARG, X

'3 2 4
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HERE: EREAAGELHIRIPRERELH

B %.29: HREHXKREM

.‘ ?""4 Rl — VA0
= DELUPE |

»
AhWW
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FTRETE:

(ERBXRK) 4B RS, HETHEAHE

B&30: TRAEFEMFHZ
7 Kb 4 (7832.T) (FH £

FY22

FY23 FY24 E FY25 E

1Q23

2023

3023

4Q23

1Q24

2024

R 2022/3/31 2023/3/31 2024/3/31 2025/3/31 2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30
RSN 7,920 7,324 7,134 7,502 1,667.03 1,890.50 1,883.17 1,865.85 1,636.49 1,918.01
yoy % 13.31 -7.52 -2.02 5.15 2.46 -3.47 -8.76 -16.86 -1.83 1.45
Digital Business 3,326 2,819 682.73 746.64 662.92 724.49 486.26 725.98
Toys & Hobby Business 3,223 3,201 706.70 831.16 905.66 743.63 843.48 866.76
IP Production Business 595 490 91.52 116.26 112.61 169.84 90.82 104.01
Amusement Business 723 763 173.49 184.13 188.92 215.90 205.34 211.87
Others 53 50 12.60 12.30 13.07 11.99 10.58 9.39
ERA 3,173 2,727 2,770 2,915 745.34 715.57 636.19 629.68 650.47 746.58
=R B 1,118 862 888 979 342.23 269.16 174.41 77.60 203.74 259.41
2R A ) E 826 668 667 714 285.38 213.64 126.84 44.59 158.59 210.22
yoy % 79.09 -19.10 -0.27 7.16 49.31 26.38 -34.97 -83.30 -44.43 -1.60

FTHRR: AN E N2, Bloombergi A, & 2ciE 5 5% BT

20247 (REBMERAD: 23499A), AREAFTH LG ERILT A H AT LK :

(1) #FAELS: ERRNHFRIAR, 2HREATHHE (EFHEV: KIE69E&kH Rubicon) ) £2024 X476 R ALE4F. K
BRI, (LRBEIFR) (BE RGFromSoftware®F X, T REIT) WBFEHENAAHFXRTET TR, ERLEARAR
E, (BEK) RAA CGEWREI) SHERGOMAELR,

(2) BN %: BARTI R FIRBNAE LRG0, 2 TAEARARFOEN Y RS ER, ERHLRLFRE, o5k
A FEg ARG EIRE N R eI RSN, LERREZRS ., Bk, o (FHRE) ZBERFIE XS HEIARIF,
o, de CGEIRE) B TR HX, LS = St BAELA BT Rk,

(3) IPX%: EIPHAEL ST @, RMNAMRFAETHE TILRHE, aELMsha D AR E. L+, (hapRtFHik:
KEOFES) R THOH LZK, RETER AR EGRIEE, I, HikdeZHih R 7], LoveLive! Z7]. IDOLiSH7.
(AT RBEATRE FEWBIXAEEY) F2BLUELOCK S 1F 5 48 £ 69 33 Ak S Fo il A BEAR £ I B 4F o

(4) R % iz 53 BB BT R
RO E RS, R, —r 57 KPS P XA E A5 R ILIRZ), PlhaTr X

& Cross Store?‘FﬂGASHAP#’En?g%
Stores E?ﬁﬁﬁ'ﬁkﬁ% www.ipoipo.cn |j'E| HUAAN SECURITIES

BEEIHER T @, 378 (PEhsk IS A MRtk Vs. 2 Overboost) Ao 3k id & 71
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7]_4&‘% g;'g» r—%ﬁ%’.\}d |P'§‘j‘7‘}ﬁ7\gﬁ=‘f§ﬁ'

B&31: TRAFEREAFRREAM

=
-~

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

PR 1/144 LM314V21 rvgﬂyy&ﬁ"ﬁs

B 25
e ‘
/' ,,,.,,, PR O ———.

TARR: ZREFEER, LRIERFLA

- EERETIURE www.ipoipo.cn -
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BE: B SThAEREZFFLALBREERE

B&32: FEMHFHE

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

FTH kR N3] /n%, Bloomberg i #, 484z A5 PT

24H1 (BR& 4% 2359A) :

1) Assassin’ s Creed Mirage (R &3 5&: 218): AAMEKHEL (Assassin’ s Creed Origins) #= {Assassin’ s Creed
Odyssey) ##-F, &IAAZHE.
2) The Crew Motorfest: LKA AiRZ, HRALZMEET. HTEE I HAEZRMENHL T ZILZE.

184 (back—catalog) A8 #l #7 & ..
1) Rainbow Six® Siege (M¥r><x5: H): FAELI, EHFESFHIFNAN, #MITELINSZHIEK, HiB 1T/ a9R
51 71 F B EFF4 T 2 3 K 2950%,

2) Assassin’ s Creed (R 12 %) : & (Assassin’ s Creed Mirage) A H 5, WEAFH%EEF/E LI,
3) The Crew® 2: APALERTEH, AEXAPFRELZR, FHUNLRNEE TN,

- EERETIURE www.ipoipo.cn -
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FE: MAKNERES. B xFTHKL. RYRR. RABEENFLZHIP

B %33: BZHRNAEM

¥

KTDM CLANCY'S

' ASsssINS

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

B %34: EAM ##H &

EA Sports (EA.O) (&7 £7T) FY 22 FY 23 FY24E  FY25E 1Q23 2Q23 3023 4023 1Q24 2Q24
W& A 2022/3/31 2023/3/31 2024/3/31 2025/3/31 2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30
ER &N 6,991 7,426 7,635 8,126 1,767 1,904 1,881 1,874 1,924 1,914
yoy % 24.20 6.22 2.82 6.43 13.93 4.27 5.14 2.68 8.89 0.53
Full Game 1,993 1,937 2,062 2,168 341 602 622 372 443 621
yoy % 23.56 -2.81 6.46 5.15 5.90 -2.43 0.97 -15.07 29.91 3.16
Live Services & Other 4,998 5,489 5,629 5,889 1,426 1,302 1,259 1,502 1,481 1,293
yoy % 24.45 9.82 2.55 461 16.03 7.69 7.33 8.29 3.86 -0.69
24 5,132 5,634 5,888 6,326 1,453 1,442 1,313 1,426 1,556 1,458
Bk A1) 1,129 1,332 1,492 1,831 441 427 289 175 542 377
%A 789 802 1,298 1,480 311 299 204 -12 402 399
yoy % -5.7 1.6 61.8 14.0 52.5 1.7 209.1 -105.3 29.3 33.4

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

2024 (GREBLE R 2359A)

« EA SPORTS Madden NFL % 7|42tk % — & & #i#8, 5287 ) bb 38 K 6%89 % F9T 5.
e B FEA SPORTS FIFA 236943 %:7% %) VA B STEA SPORTS FC 24X 6495 K, EA SPORTSARE K APk % % &
o EA SPORTS FC 247 A A Atk WJE RN, EFIK P A2:i314507

o Rk

HUAAN SECURITIES
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EA Sports: FIFA(ILFC), Madden, UFC, #=NHL % 7|4k F 35X 545 4%
B %35: EA Sportsifsk K &4k

¥
NFLPA

KA kB : EA Sports'E M, ik KA KA

|H 3 1Y 8
HUAAN SECURITIES
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Take—-Two: NBA 2KZ 7| fefk B 1E &£ FEFH R B ETHNKNAN

B %36: Take-Twolt &

Take Two (TTWO.0) (& 7% % 1) FY 22 FY23 FY24E FY25E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
TS 2022/3/31 2023/3/31 2024/3/31 2025/3/31 2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30
XS ON 3,505 5,350 5,432 7,511 1,102 1,394 1,408 1,446 1,285 1,299
yoy % 3.91 52.64 1.53 38.29 35.55 62.37 55.85 55.50 16.54 -6.77
Console 2,529 2,304 2,209 4,092 607 552 561 583 504 547
yoy % 0.47 -8.90 -4.12 85.23 0.80 -7.41 -15.64 -12.26 -16.95 -0.94

PC & Other 573 508 450 712 126 112 125 145 100 106
yoy % -33.10 -11.36  -11.40 58.34 -2.33 -24.15 -6.57 -10.89 -20.06 -4.66
Mobile 403 2,539 2,773 2,708 370 730 721 718 680 646
yoy % 529.22 9.23 -2.35 349.09 534.32 594.80 601.89 83.98 -11.49
XY 1,969 2,285 2,630 3,863 667 680 716 223 679 415
& b A7 474 -1,165 -924 -219 -37 -253 -173 -702 -204 -544
A1 418 -1,125 -939 82 -104 -257 -153 -610 -206 -544
yoy % -29 -369 -17 -109 51 15 0 -8 -74 -347

FTHRR: AN EN2, Bloombergi A, &4 55 5% BT

2024 (RS A4 R 2359A) :

BFFITAT M T4%, H14.4cE7x, ML T, EFRMOUESE —_FF H151CE T:
o RALFEMWHFHE X HWATUTHTET %, & L5 FITH4978%.
o AFAFITEN A9 K K TWAKH LHENBA® 2K2449NBA 2K23. 1tk &M % F© Onlinefefk 45 £ FV. KAGGARKRA )
75% 404, Empires & Puzzles™, Toon Blast™, A I K4ZK® 2F= 7 3F K4ZK Online. Words With Friends™,
Merge Dragons!™VA % Zynga Poker™,

el el )ﬂ/\iJr?fiD"J (GAAP) +HH&FBKNTHETT%, H13MLET, ML T, £EFRMOMESE —FHE H13.9C£T:
o BHMEIHTHE LA THETI%, & EGAAPHILANHIT7%,
o XTGAAP/%Hi)\é’Jﬂikﬁé’:f\%‘@é’éNBA 2K23#=NBA 2K24. 1k £ % F Onlinefefk X5 £ 5V, KMEGARKA 3
H5% 4. Empires & Puzzles. Toon Blast., ¥ K4ZXK 27 3 K4Z& Online. Merge Dragons!. Words
With FriendsA % Zynga Poker.

|H 3 1Y 8
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44
Take—-Two: 7£ TFRockstarfe2K T4E £ 478 TGTA. 7 FF K4EE, 2K NBAF & 3IP -

B %37: Take-Twois & &K & Ak

ROCKSTAR GAMES PRESENTS

EADS)
REDEMI’TII'.IN

FALL 2017

TRAILER COMING THURSDAY, OCTOBER 20 AT 11AM EST

i

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

o 23037F dfi AN42. 8217 (yoy 19.43%, qoq 7.17%), VA& 4#1iH9. 6612 7. (yoy 72.06%, qoq 114.0%) . (FiE kF) ()4
FiER) . (UAMSALE) fo (RBHRIEBAY FIEAAIREK, (FF Kksh: s)Fstx) #= (Puzzles & Survival) LK

o KZETMEBFX (T A RIFFE) . (MR KERE) . Fo (Puzzles & Survival) GEIN LX) FHLTHILN;
#Fir E& O, (FEAT) fo (JLABAUE) ; #&FXEAIE: 1) A Fmg -+ (RE—F) , OBRMM0 (=2 §%) ,
AiER (LB EWL) , BLAM (KEZ1T: FBE) , 2 (KFFFMMOY F; 2) K3E: EZHHSLG {Mecha
Domination) (&4 LX), %% A& 4ISLG {Puzzles& Chaos) (&4 E%) %,

B%38: —LEREMHHE

=T 2021 2022 2023 E 2024E 2025H 10Q23 20Q23 3023 40Q23E
CRI2 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%
#HE% 59.1% 56.4% 54.9%  51.3% 51.2% 54.3%  62.4% 52.5%  51.0%
AR 5% A 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%
#HE % 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 Y 75 F % 20.1% 20.2% 22.3%  22.8% 25.1% 22.6% 13.6% 25.1%  27.0%
DEE: % o Bl 2,876 2,954 3,255 3,802 4,370 775 451 966 1,063
yoy % 4.2% 2.7% 10.2% 16.8% 15.0% 1.9% -51.7% 72.1%  52.4%
goqg % 11.0% -41.7% 114.0% 10.0%
#F) 7 %o 17.7% 18.0% 19.7%  20.4% 21.3% 20.6% 11.3% 22.6%  23.6%

TRRR: ANl ERIERT AT

|H: 3 1Y 8
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ZXEHR: mpREFFERER, (FEXT) HLEHKAEK

B%39: L EZBEBOHERET

> Jit TS m AR A2 Al ) — B <

TR = EBEER, LZIERH AT
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ZEEF: Bl (A RRAR) A2 (—FLA) FREARBAMEK

o 230378 Lk AN17. 361C T (yoy —2.94%, qoq —32.10%), Va#%#]iHE2. 3512 7T (yoy —22.89%, qoq 69.37%) « /3 NF]
LW T, T2 RRpEHRSRBAM T, 228 TFN3E235F L& T (RAENIR2) Bz 255 & 422023034 A
TESMN, FFAKIE T — 30 2 A K Tl %o, R b T 8 & F & L3 A FI|, AL BALEIR LA,

o ERFRMEMMA (A FER: REBY) ART, BE2303C 2T m2KMK) . (—ERA: #R) (AKF,23
100 #HIMR) o 3EFF CRILEER) | #2385 (Perfect New World) o /81202445 & & & = 5 55 E 4 69 £ 5.

B &40: TEHFMFHE

2022 2023E 2024E 2025E 1Q23 2Q23 3023 4Q23E

ERIFI PN 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%
qoq % -2.8% 34.3%  -32.1% 8.4%
R AR 5,250 4,997 6,071 6,348 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%
EXE: 68.4% 61.9% 65.4% 65.4% 65.2% 53.6% 63.6% 68.2%
WEFEERA 1,843 2,053 2,215 2,357 428 701 379 545
yoy % -32.2% 11.4% 7.9% 6.4% -9.1% 78.4%  -18.1% 5.6%
#HFE % 24.0% 25.4% 23.9% 22.5% 22.5% 27.4% 21.8% 29.0%
AR 5 R 2,290 2,125 2,424 2,788 553 508 528 535
yoy % 3.6% -7.2% 14.1% 15.0% -1.9% 4.1% -84%  -19.1%
#HFE % 29.9% 26.3% 26.1% 26.6% 29.1% 19.9% 30.4% 28.4%
2 Ak £ 1,473 974 1,503 1,859 250 191 273 260
yoy % 885.9%  -33.9% 54.3% 23.7% -71.5%  -39.0% -9.7% 1552.0%
qoq % 1494.0%  -23.7%  43.2% -4.6%
Bk F  FE % 19.2% 12.1% 16.2% 17.8% 13.1% 7.5% 15.7% 13.8%
2 A4 A E 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%
1 % 18.0% 10.3% 13.4% 14.7% 12.7% 5.4% 13.5% 11.8%
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ZEHF: P (ZHFRAR) & (—FLA) FREARMAEK

B&41: ZRERFRCHFRET

j: j»tb

L= STPRIENE HiRAS R It -

TARR: TEHFTETR, Lif KA CHT
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50

M L& : EHHRBNRRE, PRERAEES L

« A 3)23037F AL AN10. 5312 T (yoy 29.1%, qoq 3.1%), Y3#& /4 F1iH3. 58127 (yoy 25.05%, qoq —17.58%) . 2348 A # F iz
BACZZAIALRFE, MERAH TR, FAEERML,

o NE2303 (RIEEF) (EFHEF) (RiEZKR) GREFEA) FREASRAREBETRHREN, AL (FFERE LT .
(ARTHY) « (s F1it: FHHFAE) SR —FPUAE S, N33 2% (W54 FHeF4L) , B IEF3EE
TR, AZ T 945453710, Xt 69App e 12304 L% . B AT, A S8R T R R s ety (K TR) (&
25100268 L&), (miEARZE) (MALER), EELER) .\ (LBEF) . GREBEEA2) () o (¥
K e ARERY) o (RF: BE) . (KRF: AL EE) , RTEA —RKREXRAT523F K L&,

Bk42: BWERLM5HE

IFEIRES 2022 2023 E 2024 E 2025 E 1Q23 2023 3023 4Q23E
ERIRE 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% -71.2% 4.2% 29.1% 33.0%
goq % 6.1% 7.0% 3.1% 13.7%
=% Rl 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%
ERIE: 75.0% 83.4% 82.9% 83.3% 83.8% 84.3% 83.7% 82.0%
HE AT 2R 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%
#HFE % 26.0% 32.2% 29.1% 30.0% 32.6% 29.5% 35.0% 31.8%
AR 3 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%
#JHE % 13.7% 12.8% 14.2% 15.6% 10.0% 10.9% 11.9% 17.6%
2k A U 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%
gog % 113.4% 27.6% -24.0% 4.4%
F Ak F) I E % 36.0% 39.3% 40.3% 37.8% 40.8% 48.7% 35.9% 32.9%
Va3 A4 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%
gog % 160.3% 49.9% -17.6% -0.7%

Y ) 27.5% 34.0% 35.1% 32.8% 30.3% 42.5% 34.0% 29.7%
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FeH: BH(BELSEL) B, R (B EKR) RALERA

51

o N 3]23037%2 WAL NG, 5812 7T (yoy —27. 4%, qoq —20.5%), V2+E4 )1, 8342 T (yoy —43.3%, qoq —-50.4%) ., L& Z (P& F

B) o (—AWHE) FHHRILTRE S, 120323038 ) T3, L%k, 4EH AR TR,

AFHERKE (FHEEE) (KFbug), MHRLL LR, (R RE) (ELTF24510 LE&AN), HAHFRXE

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

= b4 2022 2023E 2024E 2025E 1Q23  2Q23  3Q23 4Q23E
ERRTON 5168 4470 5162 5,858 1,144 1,205 958 1,164
yoy % 11.9% -135%  155%  13.5% 6.9%  -6.0% -27.4%  -13.0%
qoq % -14.4% 53% -205%  21.5%
ER B 4585 3959 4630 57243 1,010 1,069 838 1,042
yoy % 17.0% -13.7%  16.9%  13.2% 93%  -65% -251% -13.8%
£ A F 88.7%  88.6%  89.7%  89.5% 88.3%  88.7%  875%  89.5%
& A 2 1,742 1569 1572 1,854 444 394 335 396
yoy % 11.8%  -9.9% 01%  18.0% 9.2% -156% -37.6%  19.7%
# 1 FE % 33.7%  351%  30.4%  31.7% 38.8%  32.7%  350%  34.0%
R %R 673 734 772 911 174 195 182 182
yoy % 10.5% 9.2% 51%  18.0% 24%  -6.2% 9.8%  42.1%
# 1 FE % 13.0%  16.4%  15.0%  15.5% 15.2%  16.2%  19.0%  15.7%
% b A1 2321 1,893 2412 2635 457 625 321 490
yoy % 8.9% -184%  27.4% 9.3% -17.5% 71%  -40.4%  -24.0%
qoq % -29.0%  36.7% -48.6%  52.5%
2k F) 75 F Y% 44.9%  423%  46.7%  45.0% 40.0%  51.9%  335%  42.1%
)3 # % )3 1461 1,166 1464 1,655 307 369 183 307
yoy % 05% -202%  256%  13.0% -12.3% 9.1%  -433%  -31.7%
qoq % 31.7%  205%  -50.4%  67.3%
) 7 % 28.3%  26.1%  28.4%  28.2% 26.8%  30.7%  19.1%  26.4%
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AN 5 HRE BN, SLGRS R AR T 7K

e 23Q3J&A13. 98427 (yoy 21.04%, qoq —3.05%), V2E-4A4d1. 591 T (yoy —1.57%, qoq —29.71%) . /A 8] JL N
FITHREIERITHEAORNAINE — A2 R B F B, AT o RFREANLZTIEK,

o NIAEZTBHABBRTSBAATAA, SFABEEHENLALY, SAFEFF (MEZR) A BHIRKEKE
35007 £ 71, (BRKE#AF) AHRKEE3007 £ 71, BEKHFRH N EEXSF/8F, HRIEData. ai LA 0
“20235F9 A P BAEX) B BB HEEANHITAE” , (Lazm) 5 (B KRERF) pian 574855224,
N B SRR B2, A48 M as (/K 5DL(Dream Land) ) o EAAA M 49 (K5 LOAY , #iK BT SLGHEE

Mg ik,
B&44: AN {EEMFHE
GALES 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 LR 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%
KA o 32 % 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% 45.3%  -12.8% 8.9% 11.5%
%R FE % 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=SLF IBE| 542 873 1,075 1,277 178 226 159 310
yoy % 40.9% 61.0% 23.2% 18.8% 182.4% 42.0% -1.5% 95.4%
qoq % 12.3% 26.8%  -29.7% 95.1%
55 % 11.3% 15.0% 16.0% 16.7% 14.7% 15.7% 11.4% 17.6%
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EAMZ: (IEL) IPH AR, AIGCRRAIHR I,

o 23Q03Va 4 A0d4. 211212 7T (yoy 52. 4%, qoq 0. 6%) » (JR4EAER) FF4542 2 ©IIR, B4 B ¥ A Fiatg,

c BSHRE S (EE) AP, (fEik) FHEZP, 2BHEEIPHHR (RIIEE) (B ARKICTAEL
%), (REKER) , (KZA), & (AHZR) ¥

CRER: (RMIEE) E XM AR, (REZE) (FMABAH, BRAH, TChinaloys: )

o Al+HEER: KREARRSAIRIZE G

B %45: EARSY H#H%

EAR% (87 ) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD

R ON 580 483 509 465 2,038 508 936 824 2,267
yoy % 2.4% 3.1% 05%  -20.1%[  -4.1%| -12.6% 93.6% 62.0% 44.2%
qoq % 0.3%  -16.7% 5.2% -8.5% 9.1% 84.4%  -12.0%

24134 520 412 423 358 1,712 439 853 738 2,030
yoy % 5.1% 2.2% 1.3%  -24.9%[  -5.0%| -154%  107.1% 74.5% 49.9%
EXIE: 89.5% 85.1% 83.1% 77.0%[  84.0% 86.6% 91.1% 89.6% 89.5%

B el 2 % A 138 113 142 151 544 239 411 264 914
yoy % 1.1%  -28.1% 3.7%  -154%[ -12.6% 72.8%  262.3% 85.800| 132.1%
# ] FE % 23.8% 23.5% 27.9% 32.4% 47.0% 43.9% 32.0% 40.3%

B % A 171 145 146 180 643 147 188 183 517
yoy % 12.4%  -14.8%  -19.3% 8.2%[  -9.9%| -14.3% 29.3% 25.3% 11.9%
# /] FE % 29.5% 30.0% 28.7% 38.7% 28.9% 20.1% 22.2% 22.8%

% A8 296 215 280 40 831 247 430 464 1,141
yoy % 15.6%  -21.7%  -17.0%  -53.8%| -20.8%| -16.5% 99.6% 65.8% 44.2%
goq % 238.9%  -27.2% 30.1%  -85.6% 512.0% 74.0% 8.0%

Al YT FE Y 50.9% 44.5% 55.1% 8.7%[  40.8% 48.7% 45.9% 56.3% 50.3%

Ja & 4 F)04 271 228 276 75 851 245 419 421 1,085
yoy % 15.4%  -10.0% 8.0%  -37.3%| -14.4% -9.7% 83.6% 52.4% 39.9%
goq % 125.4%  -15.8% 21.2% 72.7% 224.9% 71.1% 0.6%

77 Yo 46.7% 47.2% 54.4% 16.2%[  41.8% 48.2% 44.7% 51.1% 47.8%
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EAMZ: (IEL) IPH AR, AIGCRRAIHR I,

B %k46: K=EFHFERIERT

Total Task Progress Total Task Prog 8

Tk Who is Impostor? ] Pr—

N 3
SH. { <l yopes
N =

Admin; Fix W ~

Modbar. s 0 T @:-ﬁzrma-mi;a
Electrical: Di

Navigation(. 5] o pm @um&lzwg‘:

Fold Up Task

O bote nyo ako

Admin: Fix Wiring(0/3)

DENISEFOSTERS!

0’3 skip

piogion G [

N

Sample

0 ()

Sabotage U

Voting timer : 22 sec

THRR: (REF) , FRIERF LA

-

ph

0% %
="

i | B PP 4
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HOAEAE AT E L F U BR R - o o
iR T & AL pp——— T—— Ed

2.4) Rk

AR L. PRI, B, P FE.
SN E . R, BFAERE, BR M,
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Wik M 4% : MOBAS: XA& & WHIAN, BRI KFER L

o 2303JkA1.874 7 (yoy 1.66%, qoq 15.05%), Va&44)180.2764CT (yoy —44.55%, qoq —29.75%) . 2\ 8] £ 45
ZAF=ZEY . (F=E) 75, (FROEE) FFALATHREN, BETFAAFNRETRE R, HETHK
& &AE,

o NI ETEMEHROIE (FEAXRMEKR2) . (FRFE) fo (KT —41) (BAFRER) ¥,

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

B &48: BARARLY FHE

WA 2k 2022 2023E 2024E 2025E 1Q23  2Q23  3Q23 4Q23E
RN 791 829 957 1,083 156 163 187 324
yoy % -20.6% 4.9%  154%  13.2% -31.4%  -21.2% 1.7%  87.0%
qoq % -10.1% 4.4%  150%  73.1%
EF R 647 673 791 895 126 133 153 261
yoy % -21.5% 3.9%  17.7%  13.0% -33.7%  -20.8% 3.3%  83.5%
ERE- 81.9%  81.1%  82.7%  82.6% 80.7%  81.6%  81.8%  80.6%
B & Fo i T % 239 291 329 376 51 63 67 109
yoy % -10.8%  21.7%  13.4%  14.2% 235%  12.9%  250%  75.1%
# ] E % 302%  35.0%  34.4%  34.7% 328%  39.0%  357%  33.7%
S & 8 190 190 222 249 41 43 32 74
yoy % -9.8% 0.2%  16.6%  12.4% -8.6% -19.8% -33.7%  73.2%
# B E % 24.0%  22.9%  232%  23.0% 26.2%  265%  17.3% = 22.8%
A 226 206 236 260 48 41 34 82
yoy % 446%  -85%  14.3%  10.2% 435%  -472%  -36.0%  990.7%
qoq % 542.1%  -14.1% -16.8% 137.9%
b £ F % 285%  24.9%  24.6%  24.0% 31.0%  255%  18.4%  25.3%
ER: R 201 190 211 232 47 39 28 76
yoy % -40.7%  -54%  11.0%  10.1% -33.8%  -46.8%  -44.5% 1210.7%
qoq % 717.9%  -16.9%  -29.8%  174.5%
#F) 7 % 254%  22.9%  22.0% = 21.4% 30.4%  242%  14.8% = 23.4%
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POITAT R W AR R R A S TR

o 2303%F AL A12. 2542 7 (yoy 33.9%, qoq 5. 8%), VI EA& A1, 4912 T (yoy 47.56%, qoq —28. 35%) . 4 3] HEA,
Fo E WS HFETHRAEER, TELSRAFRETLREAS — A FRSA, 122 ERN ) G4 E A G T
KBNS IRA, EBHARY, BT %33, 4%,

o BATAASFEIENI AT R TR RITR], KRN FRA DR — T BN, RN SIKRGER LR
b EF— T T KT A

B %49: LA BM FHE

2023E 2024 E 1Q23 2Q23 3023  4Q23EF
R BTN 3915 4397 5106 5,816 1,188 1,158 1,225 826
yoy % 2.8%  12.3%  16.1%  13.9% 17.6%  30.3%  33.9%  -25.0%
qoq % 7.9%  -2.5% 5.8%  -32.6%
24034 1,515 1,500 1,981 2,170 406 467 371 257
yoy % 22%  -1.0%  32.0% 9.5% 41%  38.1% 3.2%  -39.9%
XL 38.7%  34.1%  38.8%  37.3% 34.2%  40.3%  30.3%  31.1%
B Fo e 72 % 704 518 592 650 105 167 136 110
yoy % 42%  -26.4%  14.4% 9.8% 56.5%  -9.3% -17.5%  -3.3%
# A F % 18.0%  11.8%  11.6%  11.2% 8.8%  14.4%  11.1%  13.3%
Uy &8 265 210 240 282 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%
B £ 75 Y 11.2%  17.8%  20.1%  19.6% 20.2%  21.7%  154%  12.6%
Ja £ 4 A1 349 643 835 930 198 209 150 85
yoy % -39.2%  84.4%  29.9%  11.4% 116.0% 111.9%  47.6%  51.3%
qoq % 252.3% 5.6%  -28.4%  -43.2%
AT % 8.9%  146%  16.3%  16.0% 16.7%  18.1%  12.2%  10.3%

FA R R UNEIA 8 523 E F A 5P
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RN ERARR G5 RN 8], Al FURBERNBINFR - =

s BWHERK:
B E AR SRS |

CrimbEahR)
&R nalitET (nmE o) |

2301-Q3 )2 &% #)3H2. 012 7T (yoy —49. 9%)
CEHIER B .

(HRBOPUEY . (RBEEE) . (AEmEBE) .
(Ftesd 2) , RIEHK N E A 5N

(ermmRs) . (BB ERRE) |

{Sonic Dash: Endless Running) . #= {Sonic Dash 2: SonicBoom) %,

Bt : A3HTEAZS, 1AM, X3FAITE~ 604
TR, ELOERR, ALEHFTF k.

(K975 2) . h
(HRAXEH: HHY .

(1) 5EHHIR AN ZHEBARER, 5
(2) HEMAIF5 (Talking Ben Al) 2317 7 &M ;

(3) HBRABHCF T THIITE AT a4 MK. AR CIE, TBHLEERIRY “FRIEFMEAN” -

GameBud Talking Tom
B &50: Bipsnt 5%
B4 (8 7 L)

23YTD

ER 3 PN 464
yoy % -6.2%
goq % -13.9%

2 A 433
yoy % 5.5%
£ 7 FE 93.3%

B Fols 32 % R 209
yoy % 94.5%
# A FE % 45.0%

R TR 22
yoy % -15.1%
#HE % 4.7%

g Ak A 191
yoy % -18.6%
qoq % 44.8%
F AL F) 0 FE Y 41.1%

V2 % A i 183
yoy % -20.0%
goq % 69.3%
#7179 Y%

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
388 407 374 1,633 341 347 340
81%  -16.1%  -30.7%[ -159%| -265%  -106%  -16.5%
-16.4% 4.8% -8.2% -8.6% 1.6% 2.1%
369 387 325 1,515 312 315 315
2.0% 1.4%  532%[ -18.1%| -280%  -14.8%  -18.7%
95.1% 95.2% 87.1%[  92.8% 91.3% 90.7% 92.7%
194 206 176 785 155 167 174
108.3% 705%  -66.8%[  -8.0%| -25.8%  -13.6%  -15.4%
49.9% 50.6% 47 2% 45.4% 48.3% 51.2%
53 43 65 183 30 30 61
39.5% 5.0%  338.9%[ 53.4% 37.3%  -42.9% 43.6%
13.7% 10.5% 17.5% 8.7% 8.8% 18.1%
116 117 41 465 106 92 55
-40.8%  -39.8%  -69.3%| -38.6%| -445% @ -21.0% @ -52.7%
-39.1% 05%  -65.3% 161.8%  -13.4%  -39.8%
30.0% 28.7% 10.9%[  28.5% 31.1% 26.5% 16.3%
108 109 40 440 102 85 14
411%  -41.8%  -63.3%| -37.9%| -44.0%  -22.0%  -87.5%
-40.6% 0.9% 63.8% 158.2%  -17.3%  -83.9%
27.9% 26.9% 10.6%[  26.9% 29.9% 24.4% 4.0%

1,028
-18.4%

941
-20.9%
91.6%
496
-18.4%
48.3%
122
3.3%
11.8%
253
-40.3%

24.7%
200
-49.9%

19.5%

39.3%
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b 55 A (LEIER) ANS24F4dW REE

o 23FEFXFFNS RN LEIMFER, o (IS FIREZESFIEY 23 F 6 A). (B RANE) . (K
Wbl RAL) (28458) . (BHEZE: W) Q3F4H). (R4%: £4) (283F14) %,

o BEEHEROIE: (WEIRR) , ZBEBFRKLAERFRAS] RGP, Z5AINPCILE, FHRAERHZ, %
A A F 89 X AEMMORPGAR 38, A A 2 F2024F £ 4.

B £51: FFHMF#H2

2022 2023E 2024E 2025E
¥4i5: AA L
EFTEIEN 2,714 3,627 6,001 7,364
%yoy -31.4% 33.6% 65.5% 22.7%
1) % 3% K AT 2,114 2,851 4,563 5,613
%yoy -25.0% 34.8% 60.1% 23.0%
5 A He 4] 77.9% 78.6% 76.0% 76.2%
2) #5 %I K 453 629 1,251 1,487
%yoy -50.0% 39.1% 98.8% 18.8%
5 A e 4] 16.7% 17.4% 20.9% 20.2%
3) IP3E 147 146 186 264
%yoy -36.6% -0.5% 27.1% 42.1%
AR 5.4% 4.0% 3.1% 3.6%
7 Ak -1,602 -2,170 -3,459 4,430
%yoy 35.5% -35.5% -59.4% -28.1%
A 1,112 1,456 2,542 2,934
%yoy -24.6% 31.0% 74.5% 15.4%
ERES 41.0% 40.2% 42.4% 39.8%
V2 & 4 #1358 -196 402 788 929
%yoy 93.5% 21.4%
5 A e 4] 7.2% 11.1% 13.1% 12.6%

TR NG AE, RRIER AT ‘
| | K %qx 5
Egﬁﬁ#ﬁﬂjﬁﬁ% WWw. i pino'Cn H HUAAN SECURITIES
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B A (AIER) AN E245 AW REE

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

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

o GG, T AHGEIEFERT, AR THOAMAEZIHE

o RBEAEA (LEIHR) BB SHEZ —, M TITIEREEERL, FLRELNLFGITHEEZRE

B %52: tha|#R “F&RK” ATIEPY

............

— ZHRMXE —

R MAIER, 1B KT P

|H: '3 Py 8
HUAAN SECURITIES
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WF N8 TaptapFE R G RF, QAL N B3R

e 23H1A17.54e7T (yoy 10%) , H P, AT iFk-F & Taptapl AR Y610, IR LIEK30%; 75K 7 @,
CEMRT) RIARGE, 2302 L& G935 (KIEZAY) Ao (KA HK) WARATRAKE S, FLARFEA
AR EAEE T, RIASARAGR, TARFRAFETE, (HE228) 23F8A L& BRSE, 23511
A L& KEHX) |, K AR FE KRR ITE,

o WEFROIE: (HAReEF) GESSMR), (ush ) Mg, mad), (FE-TRBR) (CxoEas
#IRPG, FAAF) .

B &53: NS MFHE

W F N 5 1H21 2H21 2021 1H22 2H22 2022 1H23
R N 1,379  1,324| 2,703 1,594 1,837 3,431 1,753
yoy % 43%  -59%| -5.1% 15.6% 38.7% 26.9% 10.0%
Y 20%  -3.9% 20.4% 15.2% -4.6%
R 677 550 1,226 783 1,052 1,835 1,037
yoy % 18.1%  -22.2%| -20.0% 15.7% 91.5% 49.7% 32.5%
£ F)FE 49.1%  415%[ 45.4% 49.1% 57.3%[ 53.5% 59.2%
B A5 70 % ) -456 559 | -1,015 -508 -648 1,157 -432
yoy % 26.8% -23.2%| -24.8%| -11.4%  -159%| -13.9% 15.0%
#HE % 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% 41.2%  -34.2% -30.1%
2 b A3 -337 -619 -956 -406 -161 -568 123
yoy % 223.3% -233.4%| -1189.7%| -20.6% 73.9% 40.6%| 130.2%
Y 81.6% -83.6% 34.3% 60.3% 176.0%
2k F 75 FE Y 244% -46.7%[ -35.3%| -25.5% 8.8%[ -16.6% 7.0%
Ja & % £ 5 -325 -539 -864 -386 -167 -554 90
yoy % 257.4% -172.9%| 9550.9%| -18.7% 68.9% 35.9%| 123.4%
Y 64.7% -65.7% 28.3% 56.6% 153.9%
#7717 % 23.6% -40.7%[ -32.0%| -24.2% 9.1%[ -16.1% 5.1%
TR N BN M e ir KA AT Tl o e
FZRBTIRE www.ipoipo.cn [EE ivellica
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FEAE: RBESH R A RHFRE &, T8 T &R &R A EH K

« VRARBy: 20174 3K T VRAF KA K B SALA, SALA B AT SRR b Bk oy KA R T N BT LAk Bl RS
LEBRFER QI (FLRT) , (FaitE) F5KAR/VRH K,

s BWHR: AT “AEasmR” AFFFER {Bloodline) F= {King’ s Throne) #KA&HE,

o A L&A &K 23030 BT “HLINL” AR ANKE &M T AR (HRAFE) , RARKR
A T20007 £, RliET HLEARKRSHFRGITTK, 2304, NEAFURLERAKE. BHF T, 230454 T
CGoFHF) Ao (ZBAR: 1999 CERER) ) -

BA54: RAHRMFHEZ

EiBHBE(FH ) 1Q22

ER P 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%

E AR 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%
E I FE 43.5% 38.8% 41.0% 35.9%[ 39.5% 41.1% 34.0% 39.3% 38.1%

AEAE Fo 5 12 % 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%
# ] E % 32.8% 36.0% 36.3% 30.4% 22.7% 27.5% 35.2% 28.8%

R %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%
#HFE % 4.8% 4.1% 4.0% 6.6% 4.2% 3.3% 3.3% 3.6%

2 b A 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 % 77.4%  -1225%  123.1% -10525.8% 124.5% -56.0% -121.8%
ok £ 7 FE Y 13.6% -2.3% 0.5% 55.9%[ -12.7% 15.8% 6.6% -1.3% 6.6%

Va3 & 4 A iE 69 -18 50 -497 -396 83 39 -18 103
yoy % -44.0%  -114.3% -40.5%  -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%

105 % 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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MY VR RIITEE F BRI L IP

e 23Q1-Q312 &% #1:590. 112 7T (yoy —85. 9%)

o BRHER: NI FETIMBERNFRALIT, BEAE—HRGEN. ZBSIPEIE “VFE77 IP, 03
(VE=ZBL), (VHF=BL2), (VEBHL) , SLeFH (MAMGHK: ZLHFE) , (HRXHikE)
(infinity Kingdom) .

o EEHFREIE: DEAHRPGFH (LAESIL) , —KTREKRPGFRMFH (eahn) , VEED T (VF
ZEA2) , REEESLGFH (KFS) .

o HFE: ZAKIP, (EAR) HRIT24F LK, AA LT HET24FBk (Z4K) &AIHA

B k&55: HEMBEYM$FEE

Ak M 2 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD
bl A 545 479 438 519 1,981 474 372 333 1,179
yoy % 423%  -41.8%  -41.4%  -24.8%[ -38.2%| -13.0% = -22.4%  -23.9% -19.3%
goq % 211%  -12.1% -8.6% 18.6% 8.7%  -21.6%  -10.3%
2479 244 245 180 125 794 188 162 200 551
yoy % 335%  -184%  -425%  -55.0%[ -36.9%| -227%  -33.9% 11.4% -17.6%
ERE: 44.7% 51.1% 41.1% 241%[  40.1% 39.7% 43.6% 60.1% 46.7%
BN AE o i 12 % ) 123 114 116 186 539 113 153 104 370
yoy % 33.8%  -44.0%  -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%
BE A 59 61 71 111 303 69 94 55 218
yoy % 37.9%  -52.9%  -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%
ERIR IR 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% -3065%  166.0%
2k Y FE Y 15.0% -0.6% 0.2% -1353%[ -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% 07% -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 AlFE: ITRTAIFTERARER - %, ZARAENWZATBERAFLF5EHEXA P ZAWE; 5ARH
RokidE N AT @A FEAVEZYE, HX4F3AR/VR-F S ATi4 2 X B XA B .

s BWHR TR AR TFTNARKEEEI RKEREESF, NS @i fFiE s ST ARDBER (=B E « &
gy , (=EE2017) , = (E=BALRFH) FiF&,

o fEHR: (MAITE) (—HFHR#&GaREETH) . (EXH) (—HKHEHRKFREHINEIDT5) |
(BBpa)y (—HHFXRERFTEPMMEFFHR) . (BRAFLOE) (—HFTMasBEmaginikFin) &,

B &56: & X R4 %

BRF% (8 7H L) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23

ER X 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%

E R 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%
E A E 27.4% 25.9% 27.7% 28.0%[ 27.3% 27.3% 30.1% 28.4% 28.6%

AE fa s 12 % ) 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%
#HFE % 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 Ak A0 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%

Bk A 7 FE Y 19.3% 17.5% 18.7% 72%[  15.2% 19.0% 21.9% 12.6% 18.5%

3 &4 A H 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%

A 75 Yo 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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LEEE: BRAZIPRBEHRTRLEL, B (G Re70)

B %57: LEREMSHE

s 230303 8% FIH0. 6610 7T (£F FI#1-0. 4610 L), 2301-Q3 )3 &% 1 iH1. 661C T
B R R AR, PR RAEN E (P FHLT), makG(asFaR), THEE, aLHL.
&R AAIPHRCE « RA5) , @F T KA.
e FREREMERE, BoEIPHRELA,

QTR 5%, CENE LR ER KT

4B E (8 A ) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD

B PN 149 196 218 382 945 407 438 459 1,303
yoy % -31.2% 6.0% 27.3%  123.3%[ 27.0%| 173.0% 123.9% = 110.0% 131.5%
qoq % -13.0% 31.2% 11.7% 75.1% 6.4% 7.6% 4.8%

e IR 65 82 24 325 496 250 288 301 838
yoy % -45.0% -18.3% 70.6%  342.6%|[ 32.4%| 286.1%  249.2% 1133.0% 388.8%
£ A F 43.5% 42.1% 11.2% 84.9%[ 52.5% 61.5% 65.7% 65.5% 64.3%

B o i 18 % B 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%
# ] E % 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%
#JHE % 16.4% 13.0% 12.5% 8.7% 7.8% 7.2% 5.3% 6.7%

IR 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 £ 715 F Y% 0.7% 11.9% -24.6% 6.3%[ -0.6% 6.1% 13.0% 13.9% 11.2%

)2 H 4 A iE 2 26 -46 44 25 34 66 66 166
yoy % -97.4% -29.6%  -305.8%  250.5% -81.0%| 1981.8%  156.9%  245.5%| 1002.4%
qoq % -86.9% 1457.1% -278.5% 196.0% -22.0% 92.2% 1.1%

S F)75 % 1.1% 13.0% -20.8% 11.4%[ 2.7% 8.4% 15.0% 14.4% 12.7%

AR R A8 AL, SRR AT
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E AR (WUBEAHRO) IPH RS TN

P S 2301-03)3 &4 AE 0. 66107, AT HHFXAKT B R L& EN.

Bu#K:  (MIEAH RO: K uEA) (HE, AETRA)

&R : (A3 RO:#ERa9ne A ) (BRE, KMREMRAKR, KMEETRKRFRT)

& WEAHIP, F8IFHRIP, VRBEXFK (RIS (BT ), 5RYGaUATN 5] (Hiak L3 HR
CRbAn R RARY ) o AT 3] L3R B 0 0 005 AT K 5% ) 3230, BTS2 RSB T ARMAIE AT L, His
AT ER, BEFRFNREF @, HFEMEDHFLLERA, FRBIRRA LA FHHFERITE,

B £58: §AMRDAZ

G AN (B F ) 1Q22 2Q22 4Q22 2022 1Q23 2023

# A 79 83 111 130 403 79 102 64 245
yoy % 13.9%  -20.9%  -457% = -21.1%[ -28.8% 0.1% 22.8%  -42.3% -10.3%
qoq % -51.9% 4.9% 34.4% 16.4% -39.0% 28.7%  -36.9%

24134 43 47 45 56 190 41 40 24 105
yoy % 17.0%  -14.0%  -64.6% = -32.9%[ -39.7% 35%  -141%  -46.5% -21.5%
ERIE: 54.1% 56.4% 40.1% 43.1%[  47.2% 52.1% 39.5% 37.2% 43.0%

B Fo S 52 8 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%
# ] FE % 16.4% 13.7% 13.0% 12.4% 15.5% 14.7% 22.3% 17.0%

BFE A 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%
# /7 E % 21.3% 23.7% 18.4% 11.9% 26.3% 21.6% 30.6% 25.5%

% b £ 13 10 5 14 43 7 11 12 6
yoy % -5.8% 5.0%  -90.9%  -555%| -62.9%| -47.7% 7.7%  -321.0% -79.0%
qoq % 585%  -20.4%  -47.9%  159.0% -51.3% 64.0%  -206.8%

b F75E % 16.5% 12.5% 4.8% 10.8%[  10.6% 8.6% 11.0%  -18.6% 2.5%

)2 & % #) 12 8 4 16 41 8 9 11 6
yoy % 8.8% 20.4%  -91.0% 16.4%| -46.0%| -30.8% 47%  -380.3% 74.7%
qoq % 12.1%  -32.4%  -52.8% 315.6% -47.8% 220  -226.4%

S F)5 Y 15.5% 10.0% 3.5% 125%[  10.1% 10.7% 85%  -17.0% 2.5%

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

o B %: 2301-03V2 &4 A)iE1. 7512 T (yoy 20. 2%)

°ﬁ'ﬁﬁ-woﬂwnﬂA&Tk)\fékk\él%%ﬁ

o BEEHR: (KIM) (SLGHAM, H&HFX) BATma ARl f, (RKFH) = (KRFS) & TFHAFT. A, AEF%
WAL AR AL T AT R P

s Bé&: BEAFARESN, BRASEIEGIN G LIET 8

o AI+Z5R 5| % A+ G| EMsAT, %%a%EA%ﬂ&¢wmwhq%W%Aﬁwmo;EA%ﬂTMﬁ&a
#layaAir £ —HEZHXF A LR, T AT KAEAI+UGC, <) ﬁil?«ﬁb‘c, 3D Web3F#& VAT &Kk ek FE,
oy S 5 ISR SAEALF R AV -F 6 it 55, HESDAI+UGCHY BLK it

B&59: AN FHE

TR (B H ) 1Q22 2Q22 30Q22 4Q22 2022 3023 23YTD
=03 N 329 319 298 266 1,213 246 213 246 705
yoy % -6.9% -31.5% -17.2% 9.0%[ -17.6% -25.3% -33.4% -17.5% -25.6%
goq % 12.5% -3.0% -6.5% -10.8% -1.7% -13.5% 15.9%
24 261 257 247 192 957 197 167 189 553
yoy % 3.0% -24.5% -4.4% 241%[ -13.4% -24.6% -35.0% -23.4% -27.7%
ERXE: 79.3% 80.6% 82.7% 72.1%[ 78.9% 80.0% 78.6% 76.7% 78.4%
A& o 32 ) 122 106 126 125 479 86 84 149 320
yoy % 7.2% -14.7% 63.7% -29.8% [ -2.8% -29.2% -20.6% 18.2% -9.7%
A E % 37.1% 33.1% 42.3% 46.9% 35.1% 39.4% 60.6% 45.3%
AR % A 112 98 87 95 393 73 71 72 216
yoy % 4.5% -24.4% -31.9% -50.6%[ -29.6% -35.1% -27.4% -17.3% -27.3%
# JHFE % 34.2% 30.7% 29.2% 35.8% 29.7% 33.5% 29.2% 30.7%
2 b A 37 63 63 -55 109 91 86 12 188
yoy % -56.3% -42.8% 10.6% 96.2% 109.1% 141.9% 36.0% -81.7% 14.8%
goq % 102.6% 68.7% 0.1% -187.0% 264.7% -5.2% -86.5%
o F 1 FE % 11.4% 19.8% 21.2% -20.7% [ 9.0% 36.9% 40.5% 4.7% 26.7%
Va3 & 4 F) i 32 56 59 -50 96 79 76 20 175
yoy % -61.7% -46.6% 1.5% 96.7% 107.7% 149.7% 36.4% -65.2% 20.2%
qoq % 102.1% 75.6% 5.4% -184.9% 258.9% -4.1% -73.1%
A F) 7 % 9.6% 17.4% 19.7% -18.7% [ 7.9% 32.2% 35.7% 8.3% 24.9%

A RB: NE AL, RIERT AT
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KNAL: WEXERARE, (BRERER) £FRHLHR

o« 23Q01-Q3)2 & 4% #]592. 174¢ 7. (yoy 115. 6%)

o SR (MR ) . (X-Hero) (AAFRPGH E Fi%). {(Hero Clash) ( {(ABALHIT) HIR) S E Tt
Wk ZALIPRZ], 64E (ZAEFAE) , (ZAE2F05) , MMOE #%FiF

o FRfE&: (RBEMAW) (FM). (Bhkeoi) (Fi). (K5Q0) (MMOARPG)

o B BREFRARY; HRSBELES DML, (BRER) C2 BRI K

B &60: k)M %0 4%

kI A % (F 7 ) 1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3Q23 23YTD

& db A 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%
goq % 153.7%  -28.9% 26.7% 84.0% -13.2% 2.1% 2.2%

24174 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%
£ ) F 96.0% 94.3% 94.2% 92.6%[  94.0% 95.0% 94.8% 94.9% 94.9%

BAE Ao 12 % 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%
#HE % 34.9% 41.9%  132.0% 71.6% 49.8% 89.6% 71.5% 70.4%

K % R 48 127 55 150 380 118 128 128 374
yoy % 35.3%  205.1% 153%  126.8%[ 98.9%| 143.7% 1.2%  133.3% 62.6%
# 1 E % 10.1% 37.3% 12.7% 18.9% 17.1% 18.2% 17.8% 17.7%

% b )3 240 81 -209 29 140 207 58 51 199
yoy % 1456.8%  281.1% -12769.7%  145.6%| 341.7%| -13.7% -172.4%  124.2% 79.2%
qoq % 480.4%  -66.4% -359.6%  113.8% 619.2% -128.2%  186.8%

o F) I FE % 50.0% 23.6%  -48.4% 36%[  6.8% 30.0% -8.3% 7.0% 9.4%

Ja & 4 #) 74 217 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%

HF) 7 Y 45.3% 243%  -46.1% 35%[  6.3% 27.7% 4.1% 7.6% 10.3%
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EEXFEH

ATIRE R

FREFBBNTMEE FEIESFUHS R T OISR A S WML TR, UEBBNNLSE. TUEENTRTE FRASEEIANGES, B, &
Wit B BARE, RREFFKANEENEEIREATHATER, AANXEEFRER ST BUEAMIERIE CARIEESNESNE
WASERERATE., REPHEEMNBANESE, AANTERES. UEARS. KRROUBASEAREFHEEEEZ RN S E Z5 83
Eﬁﬁ%ﬁ%%%,ﬁﬁ%%x%&ﬁﬁiﬁmﬁ%i%m,%%ﬁﬁo

"EH

LSRN BERATDVETEILIFEEETEZRNME, EARIEFRATBWSH L. ARETOERHIRETEMURE, LLIESWRFIRK
AR T, EXXEFEEMNERERTEEINMEEFRE BHREA, TEAR. AREFIEDARTRIL, WxEEEIN 5 P EHHKRN
BRABIR. MERAHBE. EANERARETNEARAIBEURETEHBERL . LRIESFRERBERBEIMTEIFERETRINA
SITAATINES I TR S, B ARLEA SRR A RTRSIAMERS

ARENREABEFLFE, REERIESMRMBPERN, KPRBRENEEBIIAEUETTXFEERERANER. SOAIEH R, FF
RPRGEREMA, FUEERIEARLSIRNAEMTRER . MRS HRIERAXAR, SUREERIESMRAFHRSTFY, FFIEHLL
AEZIESHRR, BEASNAHTEIFRENSIAMME. MREAATEN, RERAIEFERRARE, MSIEN—URREIEETEHL
BHBIELERE, AREFREBERLEETENNTI.

RA TR A
MARER B BESNAN, IESF (FITWEE) B TR R3005EEH AR ATTAE, EXMT:
TR &R

¥ KK 6 MNH R B S RGE IR 300 188 5% I L ;

i Rk 6 NARRARWEERES IR 300 I5HMNENRBEHEE-S%E 5%;
B AXK 6 NB AR EEEREE R 300 1588 5% L;

AEERER

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

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

i KRe-R2N AR ARRER ST R AN NIREAZE-5%E5%,
Wi KKe-L2PM AR RRE R EETHEAEEES%EL15%,

S Kke-12N BRI RS RE ETHE ARSI L

TR REEFRBDENER, SEATHEKRLEEIMLERNERTIHELSH, EBFHMER, BUFELEAHPRAREITE. THEEREE
A PIR30035 5.
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