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2021 44 A 30 B, /38K 2020 FiRA= 2021 HF—F4R,

I\ 8] 2020 4 S HEBIL 144.0 fet, Bk Bt 8.9%; Ja#4 44 R
b B 30. 6% 27. 61T e dE 4 AE A 23.9 1L, B b Bt 14, 5%,
NE W EFENTI .11, R T 15.2%, R T & 5. 8%;
¥ E S FIEAN 5010, BLTHE10.4%, 3RLTFHE10. 7%,

8] 2021 F—FF R ANTI38. 210, BB T 12.1%, 3Rk B
22.8%; B EFEEAAAA 1.2 o, RIHRTRE 84.0%, FRILTMHE
76.7%; 1=3E%A)IE A 383.4 77 L, BT % 99. 4%, KT 4 99. 1%,

Hh L HHREK, FRBAKLE LS. 2020 5, 8] kirK-FA R
Faem. £, Bk ks iam, »aE) L& (= EmzIk) (F
ARG EN (T FH k) F LRI, FAFTI132.96 1T, R
K 10.9%; B TiaF kL5 B R P @A if kA e, Bkl
AR T 12.34% % 10.8 12 7L; b, FETH “ORRE” #5
SR At R RAT 69BN KRR, N 8BS L B LRl b K g g K
104.34% % 21.4 1. MEA, N LA EHR 87.79%, Bl LA
1.22pct; %A% % 21.08%, Btk EF+ 2.81pct. % F 7@, 2020 4
BN )R/ IR/ A R ESHI A 57.04%/2. 54%/-0. 16%, FlHE
% #-1. 45pct/+0. 86pct/—0. 05pct; 2 &) #F K AN K 11. 131,
Bl L3g K 36. 66%, #F K %% % 4+ 1.53pct £ 7.73%, B E 2020 F K,
N BV R AR 2 2343 A, k5 2019 SR¥EAm 761 A, HElg 48.1%, & &
R LA 57. 68%. & kA, Na IR FRER 67.15% (L5R
HA 66.26%) .

HmEF ERFHMERA LI, Bh2021 F—FFAHE. 2021 F
—FF, N5 T 1A L& AFHFER(RBERREY, 2 A L&(4L
A ED, 3 A L& (¥ K AT A2 4LEKRAIT (Puzzles &
Survival), B FHRLE T MIE Bk, NAFET KEEHN,

WA AE R R KM@ ¥g e, 45E % E B 8. 91pct £ 73.75%, Hrh—F
BAVIE . BIHR, o 8] A2 #0398 MR b3 K AR 130%, AR AR K
AT AART, TE2RARBLRFERBNEREK, L, “=
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47.54%
30.19%
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-4.51%

-21.86%
3001%516  7/6  9/6 11/6 1/6 3/

—_— = b JA300

EARE

BHE (BAT 48149. 83
wETHE (BAT 31905. 46

52 @&&/&IE (v 51.08/21.10
52 A&&/&IE (PED)  43.92/17.29
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52 Bk (%) -35.31
52 BBFE (%) 665.93
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H+SLG” =& (Puzzles & Survival) A—ZFF AR KIEL 1. 51T,

S AME DL EET ., 2021 F12 T —FE O LR GHER AN, N8R
%5 £ B Z MMORPG. SLG. Fig., h &, eSS4 rnE, KA+
QW?%AﬂﬁoéﬁoﬁW,!W%%ﬁﬁFWL%«%%%ﬁ»«%A
HEEY (RFTWZY (KRB RIBAD (FF K RFHR) (—Futak
I (M RKERR) F, BT A S~ s (KT S6) (Survival at
Gunpoint) {(FF DY (71 Prz>ryzu) %,

[z ]

2

wx SRR R R KN 8], HE . S, AT fyReAE Y
i, “HIE—RT BRXU R, P RUAE # 0 R4 L&, 8] kbt
HAERARFERR, o BalE2Hi, &A%EHN35] 2021/2022
S AN A 186. 3/219. 8 1L, V3 £ 4 A1iE 31.1/37. 1 1L, 751 A 2023
FF LN/ 3B ALATN, Al H 237, 4/41. 34, 2021/2022/2023
St 5 EPS 40 A1 R 1.40/1.67/1.86 L, 3 & PE 4514 16/13/12 4%, 4+
AR IE £ e &

Z A AN

T S T R R R

g (FFH L) 14399. 70 18627. 47 21980. 42 23741. 40
HRE (%) 8. 86% 29. 36% 18. 00% 8.01%
EBITDA (B 7 L) 3025. 05 3337.99 3945. 59 4363. 37
)3 B EE N 8 4 A1 (B
. 2760. 95 3114.14 3714.92 4134. 71
HRE %) 30. 56% 12.79% 19.29% 11. 30%
EPS (-L/#%) 1.24 1.40 1. 67 1.86
&% (P/E) 25.09 15. 71 13.17 11.83
%% (P/B) 1. 47 5.77 4,24 3.26
EV/EBITDA 22. 60 13.89 10. 97 9.09
## kK Choice, %7 M & ik HFHF50AT
[ X &3RT]
& BRI T RIS B ;
® LARFRFSBERIARRIA;
® BIUHAAT, BMBEARAARRE;
& A ERRIAL
BUEIE AR & EXXEE AR 2
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# =tk (87 R) ALREER (BH L)
2124318 | 200a | 20216 | 2026 | 2023 |
R T~ 5800.21  6738.67  9980.22 13561.34 ZFEHALR 2927.94  2556.03  3935.13 9.10
i 1776.86  2567.01  5661.42  9283.37  #4#lid 3035.83  3460.16  4127.69  4594.12
5 R AT 2164.55  2295.92  2436.73  2406.73  AFIEHEH 117.27 35.74 32.51 36.91
Ve 0.00 0.00 0. 00 0.00 EFEFEEH -123.16  -760.26 -5.03 45. 61
AT 1858. 81 1875.74  1882.07  1871.24 %% -102.00  -179.60  -220.04  -237.54
FRFAF 4764.12  5119.18  5482.07 5834.49 REEHALRK —609.65  —204.53  -175.36  -151.79
K HAREA LT 360. 57 360.57 360. 57 360.57 K ALZH -1070.58  -390.80  -395.16  -389.21
B = 7~ 922.74 935.54 939.72 937.00 HKEFH -151. 42 0. 00 0. 00 0.00
BEIA 4.18 7.18 12.18 15.18  Htb 612.35 186. 27 219.80 237. 41
VRN W 1108.43  1447.69  1801.40  2153.54 EFXEHALRK —2628.35 -1561.35  -665.36  —665.36
HAlK I 2368.20  2368.20  2368.20  2368.20  4RATHEHK 889.32  -889.32 0.00 0.00
x> &H+ 10564.33 11857.85 15462.28 19395.83  fhAkakit 0.00 0.00 0. 00 0.00
R f 4498.49  2997.21  3139.31  3144.09  FEMEF 0. 00 0. 00 0.00 0.00
FAHE 889. 32 0.00 0.00 0.00 Ak -3517.67  —672.03  -665.36  —665.36
R A BRI 1471.45  1832.52  1895.62  1886.37  H4& 4 HiiR -361.18 790.15  3094. 41 3621.95
EAHFES) AR 2137.72  1164.69  1243.69  1257.72 #H#AAELR 2135.26  1776.86  2567.01 5661. 42
ek G4k 0.39 0.39 0.39 0.39 HMAALALH 1774.08  2567.01 5661.42  9283.37
KAtE 3% 0. 00 0.00 0. 00 0.00
R A+ 0. 00 0. 00 0. 00 0.00
H MR A A 0.39 0.39 0.39 0.39
ki e 4498.88  2997.60  3139.70  3144.48
FALF AR 2112.25  2112.25  2112.25  2112.25
P AR 114. 69 114. 69 114, 69 114, 69
Rt &1 3959. 51 6408.30  9457.86 12927.21 E BMSbE
V2B BN S IR ARAS 6037.38  8486.17 11535.73  15005. 08
IR AERE 28.07 374.08 786.85  1246.27 gk#H (%)
A AR R AR S 10564.33 11857.85 15462.28 19395.83 &k Ak 8. 86% 29. 36% 18. 00% 8.01%
ERR NP 21. 85% 13. 66% 19. 29% 11. 30%
FliE£ (§7F ) )3 BN 8] 4 A3 K 30. 56% 12. 79% 19. 29% 11. 30%
2124318 | 2o0a | 202t | 20226 | 2003 [EEETPRO)
DT 9N 14399.70 18627.47 21980.42 23741.40 EA)% 87.79% 88. 55% 88.81% 88. 84%
2k B A 1757.78  2133.04  2459.57  2650.11  ##|% 21. 08% 18. 58% 18. 78% 19. 35%
F4 A e 42.34 59.82 67. 60 74.63  ROE 45.73% 36. 70% 32.20% 27.56%
R A 8212.94 11176.48 13188.25 14126.14  ROIC 39.07% 34.85% 29. 69% 24.89%
EEF R 366. 21 502. 94 615. 45 664.76  FEiREe D
HERA 1112.65  1452.94  1736.45  1899.31  # /= fitk%E (%) 42.59% 25.28% 20. 31% 16.21%
W45 R -23.00 -25.91 -61.71 -112.09 % fifhe® -14. 63% 0. 00% 0. 00% 0. 00%
R BAEAR K -192. 66 0.00 0. 00 0.00 FEANLFE 1.29 2.25 3.18 4.31
A RAL TSI E 195. 63 0.00 0. 00 0.00 #AkFE 1.07 1.86 2.75 3.86
Fid e & 155. 25 186. 27 219. 80 237.41  #HiEfRA
R EAE 0.30 0.00 0.23 0.13 B A% 1.36 1.57 1.42 1.22
A 162.03 186.27 219. 80 237.41 ARHE A E 12.36 16.59 20.28 24.33
B b A8 3255.95  3700.71  4414.64  4913.50 BREAE — — — —
ERZ S ON 4.07 0.00 0. 00 0.00 #HFEAH (L)
ER W 11.04 0.00 0.00 0.00  HRLH 1.24 1.40 1.67 1.86
#1798 & B 3248.97  3700.71  4414.64  4913.50 HARLZEALRK 1.32 1.15 1.77 2.00
P AFAL 213.14 240. 55 286.95 319.38  HAAK 2.72 3.83 5.20 6.77
A8 3035.83  3460.16  4127.69  4594.12  ffirb %
VB F B 274.88 346. 02 412.77 459.41  P/E 25.09 15.71 13.17 11.83
12 & B 8] 4 A1 i 2760.95  3114.14  3714.92 413471 P/B 11. 47 5.77 4.24 3.26
EBITDA 3025.05  3337.99  3945.59  4363.37  EV/EBITDA 22. 60 13.89 10.97 9.09
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HHEWMEIEERBAERLAT (UTHR “A078") BEHEIEMSZERNIESFRFER S HER

S HrUFHERAR

£ REPEIEFISFFRIESRE L g B S AL E A I ERE D, RIERSERANHIESNk
BAHRE, amMEEETEENRIER, KREGEHDERBEMTEENRRT LS, HRM . FRHA
PNIE, ERAZEME=FHTSLZ N, FLFA.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFIHR R RBATKEIEERERE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARRY) =R MTiEs (SHxmhEitiam) REE; FREHINEEREEE; EETHUFR
T500i B EE.

BREER

IN: A EHAMEIES TR R IR RRIE1 5% L ;

HrE: EXRIRIMERIES TN R RRIE T T5%~15%Z 18];
Rtk AN RIRIESKIE S I R IR EKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%Z [8);
S AN FERAEES TR R IERERIR15%LL L

TR

BT AT : AXFERAENIESHIHR RIEREEKIE10%L E;

it HEXERESES TR REEEFRIETT-10%~10%Z [8;
§FAH: HAxERIESESTIARREREEIE1 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREQARNELER. ZARFSEFRARE AR EMAELAELARNLERER.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEA$EH®
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE TR,

AR RS, MIRERHEHTETAENXS, BEHEEEANHENE, BEH T EARERES.
EEMBERT, KARRIHEM AR EREFREROEMARRSIBNEAREAERTRE, BREETBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.
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