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30 B BHRIH(ET) % 3,731.48
EATRRE(B 7)) 9,477
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(ART 87) 2015A 2016A 2017E 2018E
T N 102,863 151,938 209,276 263,331
ik 303%  47.7%  37.7% 25.8%
A F)iA 28,806 41,005 52,452 65,775
Wik 21.0%  42.7%  27.6% 25.4%
AF 18 R o )4 AR 32,261 45420 59,149 74,202
iz 33.2%  40.8%  30.2% 25.4%
B PR A A 3.05 4.33 5.52 6.93
A 38 A A )R A 3.42 478 6.23 7.82
B 12.95 16.84 21.88 28.18
B PR R 10.91 16.00 22.04 27.74
BRZENLER 4.82 2.70 9.90 11.04
LS 61.8 46.6 36.5 29.7
FEE ) ) A E 55.1 42.2 32.3 26.3
i g 14.6 12.0 9.2 7.3
L ES 17.3 12.6 9.1 7.4
FHER KGR 13.5%  14.2%  157% 15.8%
P AR 31.6%  32.2%  32.2% 31.2%
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M5RE (BFA) 2015A 2016A 2017E 2018E B E 2015A 2016A 2017E 2018E
AlE A ;%3 %)
ERIT N 102,863 151,938 209,276 263,331 EL T ON 303%  47.7%  37.7% 25.8%
Bk A 41,631 -67,439 -99,304 -127,647 B kA 84.0% 36.1%  47% 27.7%
A& 2R ) -24,818 -34,595 -47,907 -58,723 EBITDA 65.8% 32.5%  8.8% 28.6%
R R N.A. N.A. N.A. N.A. A A 21.0%  42.7%  27.6% 25.4%
H A 0 0 0 0 Non-GAAP % #1)i 33.2% 40.8%  30.2% 25.4%
&k F)iE 15,809 21,522 22,529 28,772 AR H
W %% A -1,618  -1,955  -2,326  -3,950 SRS 59.5%  55.6%  52.5% 51.5%
At F)E 2,793 -2,522  -2,000 -1,600 Bl )i 15.4%  14.2%  10.8%  10.9%
F)i8 & 8 11,398 17,045 18,203 23,222 EBITDA ] & 18.9%  16.9%  13.4% 13.7%
P AFAL 7,108 10,193 13,058 15,570 AAEFE 28.0%  27.0%  25.1% 25.0%
%A 28,806 41,095 52,452 65,775 Non-GAAP 7 #)i5 % 314% 29.9%  283% 28.2%
VIR FRR A 302 352 600 600 Y ]
A 38 A A ) A A)E 32,261 45420 59,149 74,202 B E 1.25 1.59 171 1.84
EBITDA 19,430 25,749 28,025 36,035 kB E 1.25 1.58 1.71 1.84
TR o & 0.79 1.02 1.26 1.43
%W HE 98,169 113,688 191,916 276,746 F R E 60.2%  51.8%  50.5%  48.7%
LMK B A 7,061 14,052 15029 19,631 F RS R AE A ANE ANE ARE
B 222 222 222 222 SREIM
BN kN 49,926 48,602 52,856 58,319 BRIk AF 13.5%  14.2% 157% 15.8%
B A 155,378 176,565 260,022 354,918 R RS 31.6% 32.2% 32.2% 31.2%
R AAETAL 9,973 13,445 18,553 24,632 EN 2T
TR = B HR T 13,439 13,439 13,439 13,439 BROEFE (L) 3.05 433 5.52 6.93
Ik akoais 151,440 154,912 160,020 166,099 A8 A A RREA)E (FT) 3.42 478 6.23 7.82
F At 306,818 331,477 420,042 521,017 BRATF (L) 12.95 16.84  21.88  28.18
1L 11,429 11,429 11,429 11,429 BRAER (L) 10.91 16.00 22,04  27.74
JLAT IR K 15,700 16,895 24,879 33,119 BREZETNAR (L) 4.82 2.70 9.90 11.04
H AR fi 97,0277 82,934 115,658 148,647 AEAELH
A At 124,406 111,259 151,966 193,196 LEES 61.8 46.6 36.5 29.7
KHth = 50,014 50,014 50,014 50,014 A8 ) N A 55.1 42.2 32.3 26.3
kA F et 60,312 60,312 60,312 60,312 4R 14.6 12.0 9.2 7.3
fiffa-it 184,718 171,571 212,278 253,508 EV/EBITDA 89.7 72.3 63.6 48.2
VIR AR 0 0 0 0 JIaN & -ES 0.2% 0.3% 03%  0.4%
M RA At 122,100 159,906 207,764 267,510
i B B SR F AR A3t 306,818 331,477 420,042 521,017
NeRER
HLAT A 7E 36,216 51,640 66,110 81,945
718 Fe el 3,621 4,226 5496 7,264
TIEFARE 52,049 -33,305 22,865 19,463
HA 46,455 3,100 446  -3,869
ZEEHDIER 45431 25,661 94,026 104,803
FAT L 5212 -7699 -10,604 -13,343
HA 58,393 1,198 0 0
BRI FEHNAER -63,605  -6,501 -10,604 -13,343
FEA Gk 0 0 0 0
AT K 27,693 0 0 0
HA 9,165 -3,641 -5194 -6,630
FEREHNAR 18,528  -3,641  -5,194 -6,630
LR T A48 371 0 0 0
D% 38 R 354 15519 78,227 84,830
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B & 7! Filin it

2016 464 KPLARIF4: T 22 AR B, 1 2017 SR 55| E, KikA2 100 Ak
. BiRoe 7~8 NA%B-T 6 (220 Hi%app) B, MRFHATAE. KRN
HREABKI SRR P oAb, Em 2 KR 09 A4 8 4,

HREX L #HRF XL FLH HRER &z
Three Kingdoms %= Tencent RTS 201648 /] 20 0 FF 45 47 — 4 3
Master x Master AR KT Ncsoft 3D MOBA 20164 7H7H F B CPA A
Metro Conflict: Presto T KA Redduck FPS 201445/ 26 0 % & % — 430
Heroes of Newerth ALAP A S2 Games MOBA 20155F 11 /] 6 H JF 46 A7 — 463
Orcs Must Die Unchained LA LI Robot Entertainment MOBA 2016-5F 114 1 B FF 45 7~ Ml 4% 34 )
Sura R # NSE Action TBD
Maple Story 2 B 82 Nexon ETC 201743 A 70 FFds 3 — 4630
Rising Fire KR R Yingpei Games RPG + FPS 20164F9H 2810 %4 & L —#3m)
Path of Exile KA Z 5 Grinding Gear Games _ [MMOARPG 20164104 180 FF 45 £ —# 34
Need for Speed(online) M & ¥ £ Online EA Sports 201743 A 16 B FF 46 3 — 330
Transformers OL TR AR Tencent FPS 2017514 128 FF4& 3 — s34
Rage of the Gods A F G Tencent MOBA 2016-5F3 A 14 B FF 45 37 — 2 3)
NX AT EAL TOPPIG Action TBD
Lost Ark %k 8 7 - Smilegate MMORPG 2016-5F 8 A 24 B $h IR FF 45 #7 — 2 3¢ )
Project Mercury K 23t Xl Sonov FPS TBD
Master of Meteor Blades R EH A F Kong Zhong MOFA 20165F12 4 10 FF 4547 — 430
Mountain Romance Ao 4% Tencent TBS 20164124 158 F 4 & 4340
Paladins A KR Hi-Rez Studios FPS 20165712 A 15 8 FF 45 #7 — 43¢
Epic Paragon B L5 G Epic Games MOBA TBD
Shadow Tracker (R AR Tencent VR FPS TBD
HART: AT A PRI

B & 8: IFiRFirtrks

Stone Age % BIAR MMORPG K2 201743 4158 7 /&5 B %230
DnF Mobile WG 5+ Action a4 TBD

Contra Mobile 47 Shooting K2 201611 A8 B F-45 L a3t
Legacy TLBB 3D RINFZ IR MMORPG R 201743 A 7 B 74 s iL — 334
The Legend of Sword and Fairy Mobile A4 F e AEOL MMORPG K32 2016411 422 8 7 sk L33
DDTank Mobile i Casual i¢: 1 20164512 /1 27 B 745 3% 2 — 46 330
Mobile JX3 S)M3: 45RTH MMORPG e 2016-F8 A 28 B 5 sk L4 31
Legend of Ravaging Dynasties FHif MMORPG IPA4ZAL TBD

Starline ERKEA Action x Shooting A 20164812 A 29 B 44 sk 1 — 3]
BNB PR Casual R TBD

Lineage Il RE2 MMORPG el TBD

Star NBA I F¥NBA Sports IP4AR 2017482 A 24 B 46 sk i — 4 34
Fishing Man BEHEA Casual el 201742 416 B 45 3 it — 340
AR AT FEDNTIET
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(BAARKT) —&FA +FL|mA  vs. —HFAA vs. ® & A
2T ON 43,864 44.1% 8.6% 44,173 43,958 -0.7% -0.2%
2A) &5 23,626 32.9% 8.2%
2k A 13,930 27.9% -3.7% 15,220 14,079 -8.5% -1.1%
A E 10,529 47.0% -1.1% 11,037 10,206 -4.6% 3.2%
Non-GAAP# # i 12,332 37.7% 51% 11,783 11,547 4.7% 6.8%
ERUES 53.9%  -45ppt  -0.2ppt
Bk A 31.8% -4ppt -4ppt 34.5% 32.0% -2.7ppt -0.3ppt
RS 24.0% 0.5ppt -2.4ppt 25.0% 23.2% -1ppt 0.8ppt
Non-GAAP 4 #] 28.1%  -1.3ppt  -0.9ppt 26.7% 26.3% 1.4ppt 1.8ppt

AR AT A FRATTEH

B& 10: & F)T0 8 #

2017E 2017E 2017E

ERRTON 206,774 209,276  1.2%
2% 5 # 68,283 70,436 3.2%
Non-GAAP# #] iH 57,349| 59,149 3.1%

AAFRN: LN KB, F L2 G R

BX11: FRYFHE

HMBAE (BFART) 2014 2015 1Q16 2Q16 3Q16 4Q16E 2016E 1Q17E 2Q17E 3Q17E 4Q17E  2017E  2018E
EEY SN 78,932 102,863 31,995 35,691 40,388 43,864 151,938 47,220 50,780 54,359 56,917 209,276 263,331
EX %N (30,873)  (41,631)  (13,406)  (15,235)  (18,560)  (20,238)  (67,439)  (21,748)  (24,044)  (26,557)  (26,955) (99,304) (127,647)
LA EH 48,059 61,232 18,589 20,456 21,828 23,626 84,499 25,472 26,736 27,802 29,962 109,972 135,684
HE %A (7,797) (7,993) (2,032) (2,365) (3,277) (4,462)  (12,136) (3,305) (3,555) (4,621) (5,692) (17,172) (20,540)
EEER (14,155)  (16,825) (4,368) (5,299) (5,883) (6,909)  (22,459) (6,847) (7,414) (7,936) (8,538) (30,735) (38,183)
Hfe (AAE) 4,435 4,213 1,209 1,537 1,792 1,675 6,213 1,889 2,031 2,174 2,277 8,371 10,533
[ IR 30,542 40,627 13,398 14,329 14,460 13,930 56,117 17,208 17,799 17,419 18,010 70,436 87,495
M4 Hm (FE) (1,182) (1,618) (491) (377) (604) (483) (1,955) (491) (377) (604) (854) (2,326) (3,950)
HFK B (R E L) (347) (2,793) (1,089) (292) (619) (522) (2,522) (500) (500) (500) (500)  (2,000) (1,600)
A EIRE] 29,013 36,216 11,818 13,660 13,237 12,925 51,640 16,217 16,922 16,315 16,656 66,110 81,945
T 13 HL (5,125) (7,108) (2,550) (2,780) (2,461) (2,402)  (10,193) (3,406) (3,384) (2,937) (3,331) (13,058) (15,570)
% A8 23,810 28,806 9,183 10,737 10,646 10,529 41,095 12,662 13,387 13,229 13,175 52,452 65,775
Non-GAAP # #] 8 24,224 32,261 10,032 11,319 11,737 12,332 45,420 14,173 15,012 14,968 14,996 59,149 74,202
# koM
[LONOEE:ES 30.6% 30.3% 42.8% 52.3% 51.9% 44.1% 47.7% 47.6% 42.3% 34.6% 29.8%  37.7%  25.8%
IR LG K 5.1% 11.6% 13.2% 8.6% 7.7% 7.5% 7.0% 4.7%
A AR R K 53.6% 21.0% 33.4% 46.8% 43.0% 47.0% 42.7% 37.9% 24.7% 24.3% 251%  27.6%  25.4%
A AR IR K 28.2% 16.9% -0.8% -1.1% 20.3% 5.7% -1.2% -0.4%
EEP
ERIES 60.9% 59.5% 58.1% 57.3% 54.0% 53.9% 55.6% 53.9% 52.7% 51.1% 52.6%  52.5%  51.5%
B S 22.2% 20.0% 16.2% 17.2% 18.2% 22.1% 18.7% 17.5% 17.6% 19.1% 21.0%  18.9%  18.3%
HERAE 9.9% 7.8% 6.4% 6.6% 8.1% 10.2% 8.0% 7.0% 7.0% 8.5% 10.0% 8.2% 7.8%
S SRS 17.9% 16.4% 13.7% 14.8% 14.6% 15.8% 14.8% 14.5% 14.6% 14.6% 15.0%  14.7%  14.5%
R UEES 38.7% 39.5% 41.9% 40.1% 35.8% 31.8% 36.9% 36.4% 35.1% 32.0% 31.6%  33.7%  33.2%
e DREES 30.2% 28.0% 28.7% 30.1% 26.4% 24.0% 27.0% 26.8% 26.4% 24.3% 23.1%  251% = 25.0%
H HAE 17.7% 19.6% 21.6% 20.4% 18.6% 18.6% 19.7% 21.0% 20.0% 18.0% 20.0%  19.8%  19.0%
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i % & 2017-03-22 Y ) 3 15A 16E 17E 15A 16E 17E 15A 16E
TEHEKRA
&AW

AR 700-HK HKD CNY BUY 225.4] 275,014 169 12| 59.0 455 346 | 524 420 329 51.9 41.1 31.1| 16.8 125 9.2

|HE BIDU-US UsD CNY HOLD 171.4 59,460 23| na | 11.2 419 342 331 36.3 30.9 29.5 31.6 252 | 44 45 338

" % NTES-US UsD CNY BUY 282.67 37,482 14] 05| 346 233 184 | 316 214 17.2 28.6 19.6 1541 10.3 6.9 5.0

# ik SINA-US UsD usD BUY 69.88 4,882 09| na.| 1625 216 33.7| 785 50.7 31.7 | 156.4 26.4 2451 55 48 35

EE LS SOHU-US USD UsD HOLD 40.85 1586 0.2 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na. | 0.8 1.0 09

58F #% [WUBA-US| USD usb HOLD 37.19 5386 | 1.8| na. na. na. na. n.a. na. 79.3 na. na. 760 63 39 34
Lk
&K JD-US usbD CNY BUY 30.32 43,305 70| na. n.a. n.a. n.a. n.a. n.a. 157.1 n.a. n.a. 139.4 1.3 1.0 0.7
R A | IMBFUS usb usb 3.58 525 0.4 03| 256 n.a. na. | 275 7.2 5.6 n.a. n.a. n.a. 0.3 02 0.2
SR VIPS-US usb CNY HOLD 13.54 7,989 65| 03| 31.0 278 212 245 201 16.8 31.6 19.2 15.6 11 08 0.7
& LKA
8L QUNR-US uUsD CNY BUY 30.41 4506 | 0.1] na. na. n.a. 334.2 n.a. n.a. 90.0 n.a. n.a. 814 6.7 65 47
4 TOUR-US uUsD CNY BUY 8.23 1,037 0.2 | n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 0.8 06 05
W 84 33 %,

% CYOU-US uUsD usD HOLD 29.84 1,560 0.2 | na. 7.3 11.9 9.1 7.1 11.0 9.1 15 na. n.a. 0.7 1.0 09
A ) 434-HK HKD CNY 4.55 449 43| na. 7.3 9.9 94| 214 106 10.2 11.5 6.2 53| 35 42 39
= HIER 484-HK HKD CNY 8.01 142 0.2 | na. n.a. 15.8 7.4 n.a. 15.8 7.4 1.5 n.a. n.a. 1.7 na. na.

IGG 799-HK HKD uUsD BUY 8.21 1,420 22.0| na. | 353 21.2 9.6| 353 207 131 30.7 18.1 1101 7.0 43 29

M % 777-HK HKD CNY 24.35 1,551 12| na. n.a. na. 3,478.6 n.a. na. 3,478.6 n.a. na. 33869 7.7 39 33
BEAXE R | 6899-HK HKD CNY BUY 3.18 322 15| na. | 177 135 99| 177 125 10.0 145 10.1 79| 26 23 19
R4 7 7 | 1980-HK HKD CNY 5.18 867 55| na. 344 264 18.1| 344 273 18.6 25.9 n.a. n.a. 8.1 71 54
R B AR YY-US usb CNY BUY a7 2,608 13| na. 16.1 141 10.7 13.9 12,5 10.0 13.7 10.2 7.1 1.9 15 1.2

2HNF
JRJB #7 4K | FENG-US uUsD CNY BUY 3.47 248 0.1 na. | 21.0 99.1 26.7| 109 52.6 28.4 n.a. 335 n.a. 04 05 05
500% % M | WBAIUS usb CNY 12.86 534| 02| na. na. n.a. n.a. n.a. n.a. n.a. na. na. na. | 276 na. na
A2 & | JOBS-US usb CNY 37.02 2183 01| na. | 224 314 214 206 235 19.4 15.0 20.0 152 6.9 64 56
AEZER | ATHM-US UsD CNY BUY 32.27 3,711 10| na. | 23.0 228 184 213 197 16.1 21.7 16.6 126 | 6.7 42 43
5% BITA-US uUsD CNY HOLD 24.62 1,741 10| na. n.a. n.a. na.| 283 365 19.6 26.1 30.8 218 27 21 17

#7

F Rk TAL-US usb usb BUY 101.26 8325 05| 13| 79.1 825 52.3| 68.0 64.7 42.1 64.6 58.2 341 76 46 31
R EDU-US uUsD uUsD BUY 57.48 9,063 1.0| 13| 402 35.0 26.6| 373 318 24.1 32.9 27.2 195 6.1 51 43
51 Talk COE-US usb CNY 18.61 373 0.1 na. na. n.a. n.a. n.a. n.a. n.a. na. na. na. | 29 1.1 05
KN #F | TEDU-US usD usD 17.96 1,037 04| 06| 339 286 221 310 232 20.3 33.2 20.0 165 45 36 29
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