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Own user base
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Shooting Dota Auto Chess

Clash Royale

MOBA Building

Card  Traditional Panetie Creative PUBG

Gameplay | Gameplay

Brawl Stars

Strategy  Sandbox

Fortnite
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= CMGE

= Longtu Game

= iDreamSky

= Bilibili

= Hero Entertainment
= Kingnet

= Junhai Games

= Duoku Game

GAEA

.
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= Xiaomi

0% 5% 10% 15% 20% 25% 30% 35%

iDreamSky 30.5%
CMGE 18.5%
Duoku Game 10.8%
ZPLAY 9.2%
Longtu Game 8.2%
Kingnet 8.0%
Yodol 6.5%
Chukong Technologies 5.5%
Bilibili 4.8%
Linekong Interactive 3.2%
Others 9.2%
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The following table sets out some of our popular games by order of launch date:

“tido Geare Launch Date

CATS: Crash Arena Turbo  Casual competition January 2018 Licensed
Stars (WK AFR)

Terraria (128 W) Sandbox December 2017 Licensed

Gardenscapes ( $47E8)  Matching puzzle Scptember 2017 Licensed

ar e

Five Elements of Heaven (5i RPG (MMORPG) May 2017 Self-developed
%)
wedq Saint Sciya-Assembly (¥ RPG (MMORPG) July 2016 Licensed
. + R )
&
/A
@ Toy Blast (HM2% ) Matching puzzle December 2015 Licensed
hS.  Changing Universe (#978) RPG (MMORPG) July 2015 Licensed
Monument Valley (K% Puzzle June 2015 Licensed
, Ly
Theee Blade Masters (=8 RPG (ARPG) February 2014 Licensed
#)
EEGES Subway Surfers(MREM)  Endless running Scptember  Licensed
> 201301
B <
Temple Run 2 (¥8 (= 2)  Endless running January 2013%  Licensed

E

(1) Asofthel he | 2020
12) Asofthe L

KRB : A BHER (FE)

H10: % ik £ 5|

Others, 14

Endless
running, 7

TR : 2] A BHEF (FH)

E11: A% X585 iE S ANURTT B A1

HHRMR: A A BHEF (FH)

B12: B/ =

fREeamSKY ,Q\ Tencent S

Game developing .y e
and publishing G SRTUEE

Cloud services @ B Offiine stores. O mines

Precise marketing {; mnore

Precise mnmﬂmq{) RRULTH

Collaboration on
anmatonand . NESITIGNIS

comics. Payment services (% fa{sr(y
Collaboration
Collaboration withy with WeBank WeBank
China Literature wx*ﬂ‘
O

Cooperation on %
distribution cmnmls“ ao

R, s

AR : BHEF (FH)
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BT

20194 2 H 4 A1 (AR T) 580 580 580
ZTERAFFH2019FFTERE () 10.8 12.0 13.2
A (AR T) 6,264 6,960 7,656
A (B R) 7,119 7,910 8,701
waBE (A7) 1,270

BAR#H (B 1) 5.6 6.2 6.9
2018-2021EF B A L &3 K E (%) 30 30 30
20194 PEG 0.36 0.40 0.44

HAR: 2 HAH BEIER (FAE) AW Z: B FANFHAE R TR KNG A 13 528 T2 5]10% 8997 0 Ao 5

FAVNS, A REE T RAT A P BAAS FH AT AT AR RNELEBEFANTTIRFERNS (LT EE
Koo B3TEB. AT, HERL, FAMAEF) . HUF RN, KZHRNH LS L5 ARPG. MMORPG.
PRIRSEH . FE 5 £ 205 K095 K fe KAT

HAVR AT EE (PIE) FBA1H R g KRN 8] T bR T 4518, £ T12.042692019F T B &, &KML T
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B ORMF B A RGN R A7 HE T E8TILHE L2 A, MM KA 5.6 T2 6.9% 1. 4% RHAE{AEH 09
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Ticker

Last price

12-Jul

P/E (x)
FY19E FY20E FY17

FY18

P/Sales (x)
FY18 FY19E FY20E

FY17

ROE (%)
FY19E FY20E

FY18

Rev

2019 ¥ 7 A 15 H(ZH)

China game peers

Perfect World 002624 CH
37 Interactive Entertainment 002555 CH
Kunlun 300418 CH
Youzu Interactive 002174 CH
IGG 799 HK
Netdragon 777 HK
Ourpalm 300315 CH
Average

Median

CNY
CNY
CNY
CNY
HKD
HKD
CNY

23.9
13.9
12.7
16.1

8.4
19.9

3.3

4,561.2
4,257.8
2,121.1
2,073.7
1,367.7
1,349.2
1,314.5

28.7
27.0
23.1
29.3

9.2

n.a.

58.4
29.3
27.9

18.2
28.0
14.5
13.8

7.0
39.0
13.6
19.2
14.5

14.8
15.7
11.2
11.3

6.9
13.0

9.0
11.7
11.3

12,9
9.5
10.3
9.6
6.2
10.8
8.3
9.7
9.6

5.6
7.1
6.7
6.0
2.4
2.4
8.7
5.6
6.0

3.9
3.8
3.7
3.8
1.8
2.0

n.a.

3.2
3.8

35
2.9
3.6
3.1
1.7
15

n.a.

2.7
3.0

3.1
2.6
3.2
2.6
15
1.3
n.a.
2.4
2.6

19.8
28.1
16.8
19.4
73.4
(0.5)
3.1
22.9
19.4

18.8
16.5
16.6
20.2
65.8

4.8

9.8
21.8
16.6

20.8
26.2
20.2
224
51.8
12.9

n.a.

25.7
21.6

194
24.1
18.3
22.3
45.7
13.8
n.a.
23.9
20.9

13.6
22.7
8.4
20.6
8.0
23.2

n.a.

16.1
17.1

17-20E CAGR
EBITDA EPS
18.1 12.1
39.1 43.7
12.1 12.2
25.1 13.1
6.9 3.8
68.8 n.a.
n.a. 17.8
28.3 17.1
21.6 12.6

2019E
PEG PE/rev g
1.2 1.1
0.4 0.7
0.9 1.3
0.9 0.5
1.8 0.9
0.2 0.6
0.5 n.a.
0.8 0.8
0.9 0.8

E: BN HE2019 FT H12 H; E: MR FHETHHR
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R 630 821 843 998 1,178 LIS 1,764 2,365 3,011 3,564 4,208
2K B T 2R 16 39 39 39 39 BRI (1,054)  (1,326)  (1,628)  (1,900)  (2,232)
FRAT R H e 52 K 670 1,032 693 677 800 X4 709 1,039 1,383 1,664 1,976
Ao RNEEND 605 1,122 1,702 1,930 2,218 R BT & (203) (303) (379) (447) (523)
H AR~ 102 254 255 277 302 -
il — MR BAT BT X (214) (315) (265) (292) (298)
FERFH T2 749 2,351 2,592 2,824 3,114
. LY S
Pyl )RR 28 27 38 51 60 (106) (89) (156) (185) L
AA 306 683 717 713 73g  HA 31 15 17 10 12
AR AT~ 416 1,641 1,838 2,061 2,315 HHFTIR CEE) (6) 3 - - -
L3 v 2,772 5,618 6,124 6,745 7,651 PN AR E BTt N Gl
M B Z AR 2N AL B 2 11
A3 Rk 1,417 2,305 2,269 2,181 2,173 =50 @ an - - ;
% 997 984 680 475 333 .
—— BEAIH 210 329 600 750 950
W B B AT IR 150 153 383 447 525
7 % b
B R R : 2 2 2 a1 MEAE (B (38) (35) (24) 10 ©)
&4 Wt 155 209 247 300 357 N . 1 2 2 3 3
. b AR G R AR Z 4 3T A
HAREF R 116 937 937 937 937 = SR
P 19 135 95 68 49 IR B A3 AL AT A1 i) 174 297 578 743 952
Ak 3 130 90 63 44 FRRHLF & (22) (29) (87) (113) (146)
RIS 16 5 5 5 5 fg4M 152 268 491 630 806
M At 1,436 2,440 2,365 2,249 2,223 o
Y HARE 2 21 1 2 6
ERE 1,337 3,178 3,759 4,496 5,429
A Dt
SR A 361 16 16 16 16 AARMAAR S AHE 150 246 490 627 800
e 970 3,111 3,691 4,425 5,352 %% EBITDA 389 618 838 1,042 1,294
IR 5 51 52 55 61 “2i ¥ EBITDA (4 1) 443 704 955 1187 1,474
A R IR 2,772 5,618 6,124 6,745 7,651 NARAAL &2 RESAH 027 222 san 22 a2a
e %\ ZAXHBEFRAA 0.24 0.39 0.46 0.54 0.63
HeRne
LAXREEREH (BAL) 0.27 0.45 0.52 0.61 0.72
BEALR 384 206 1342 893 964 w 7#]\ A 5_
SR AE 152 268 491 630 806
Mok, T AREITR 8 8 14 25 29 .
< Bl 3k
TF - He 4 76 86 120 143 168
kAR 49 51 35 25 17 N 19.1%  34.1%  27.4% 18.3%  18.1%
FEF AT (29) (345) 585 (45) (A93) i 743.0%  56.5%  82.2%  25.0%  26.6%
AP (30) (34) (87) (113) (146) .
294 % EBITDA 38.9%  58.8%  35.7% 24.3%  24.2%
E) 159 173 185 228 282
BEALER (262) 171 (382) (408) (497) AR A1E 34.2%  78.5%  37.4% 26.6%  26.1%
M E S T RIEE (14) (31) (24) (38) (39) BAIRSY
[CE AR v (160) (472) (158) (142) (198) £ 4] 5
___ RES 40.2%  43.9%  45.9% 46.7%  47.0%
TR AR EAEAREATNG . > > > >
R ey (46) (158) (151) (a78) (210) FiEA)iEE 11.9%  13.9%  19.9%  21.0%  22.6%
E2) (43) (510) (50) (50) (50) B
- Al 8.6%  11.3%  16.3% 17.7%  19.2%
BEALR (57) 1474 (379) (257) (179)
R 804 300 40 27 19 4298 % EBITDA #)i8% 221%  26.1%  27.8% 29.2%  30.7%
BT (141) (189) (384) (259) (181) iR AR 13.4%  17.9%  19.3%  20.6% _ 22.0%
A AT & (45) (51) (35) (25) (17)
ROE * 257%  19.9%  17.0% 18.1%  19.0%
20 (675) 1414 0 0 0
AT 65 509 581 208 288 ROA* 9.9%  10.6% 9.9% 11.5%  13.0%
FAAE 605 1122 1702 1930 2218 Rl K % 17.4 105 9.0 76 6.5
EON 13.1 8.2 6.1 4.9 3.9
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