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NV

—. 18Q3 M A (+23.6%) #= NONnGAAP Ja#:4F)iH (+15.5% ) kM54 RAMNFAH,
R F B, GAAP YaE4F)iE (+29.6% ) BEAFT H L. 1803 H1hilk 55 %47 88
1€, TEBRERSIFFHANGBEIE, UAHRSEEN G BEEE. 18Q3 L4 %
44.0%, 1KEA)F4 B sp kSN &b BF SR AT 24 R, 4EF AT E T A
E o5 Hh 8.2%F= 13.4%. FIL)FEAFEZF 29.0%, NonGAAP Va& 44 F % 24.5%,
=. Cssd 4 1. ##12 MAU i£ 10.82 12, 45 A F Fle+23%. 2. F# Q3 AR
+11%, FHHTARIR S8 2, i Q4 E P B Z R LHIHEETHY, FitrbEk,;
1% 15 KA MT FapF L&, £ GbTRE F L) (sl TOP2). (41K 3:
FRITHN (LS IP), (B kEY FF &8 T LR AMAFRE, BRK
e FEE, PCHRTMTHrmsk VI ZHR, Z TS 3 X RNLHERIEK,
AT A P 8,200 7, B Hu+79% R IR +10%, & Al 4R beigdg k. Q4 L& (ot
HRAY (RFALERD CHRY 5 3BT AYAR, HFusEshinb 538K,
=. Bakitedigk, 1. SRR RBRME. MEA. RAFS L ERREK
B AR AT 3 ARG 545/, MAERBERFERBRSA, R IF 5
ik dg K, A SRR A SIRFHIE K, FE T EE AR FIEAIE K, HRE
TR HRATLRABA LR T EA R B m, AL ERAE LTI B A APP
OARMKEWKR 7 AmA., HI, BiR) EmBERE, TERRIBEAIMBREF.
2. AL Sig X THTAEE, KTHAHERKEK 24, 2&M4EGHA,
AR T4, it Q4 ZASFABA T, (224 8K 2 4FT480%38, 3. R
Bamzk, 5MEET bR ZERB%G . BIAKES LT LI RA —RF LA,
A FEREAIRIR,

W, LRCEATEL. Tt 18~20 F)adAAlE N A AR T 829 1451, 928 147,
1,117 12T, EPS 43 AARK.H 8.70 L. 9.75 7. 11.73 7T, HAETEM =5 18~20 4
PE 4314 2812, 254&4= 21 42, Fit 18~20 “F NonGAAP Va4 F)i8 55 A AR, 7
77117, 9131274, 1,112 427, NonGAAP EPS 45 A AK, P 8.10 . 9.59 7.
11.68 7L, LATAANAT R 18~20 - PE 5314 30 45, 25 454w 21 1%, 3+ &b 4 F pif
(A%, A4S TAEMAL) 4,516 10 ET (HAR T 3.14 FALAHN 3.54 FALHT).
MR AL T RS A, K BRIt R 20 0L Csdh 2sbd kR C 3%+B 3HRIE
3. Bt ASK Tk Ty, afelt] &b RETiRA (18Q3 44 & 45%F= 30%,
BQ2YARI;), RAREZNMKE, BRAEZFH CaRBRIM, #HRBUK
BT 1A % A0, AR m BRI, RN RAD KB A SRS RE AT, 28k
&, JETREREREK, IEFBHF LR RESE, FREPREN.

. AR HRIRTEZ, (L RAE) RETI, HRIGT LM, FFHRKRER
B AR AR, S E TR, IMAREREITLEEHF AR,

2 F| TR

2016 2017 2018E 2019E 2020E
2 WA (F 7 RMB) 151,938 237,760 310,138 395,512 512,285
4R F (%) 47.7% 56.5% 30.4% 27.5% 29.5%
EBITDA(E % RMB) 62,550 89,724 104,973 130,054 157,368
4$)i8 (7 7 RMB) 41,095 71,510 82,869 92,825 111,671
R F (%) 42.7% 74.0% 15.9% 12.0% 20.3%
EPS (7T/f&) 4.32 7.51 8.70 9.75 11.73
T a&%E (PIE) 56 32 28 25 21
T 4% (P/B) 13 9 7 6 4
EV/EBITDA 78.9 55.0 47.0 37.9 31.4
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B

—. 18Q3KAFNONGAAP)a & 44832 4 KM, BFTHHA, GAAP)E
B F)ERENFT BT, 18Q3AFNONGAAP )24 F)1E 45| ) b3 % 23.6%
#215.5%, GAAP)a#434)1E R bb3g K29.6%.

NONGAAP )2 £ 4 418 22 B 2%, 364270, E-& 2 BAEIK & 1291270+ Ar B 43512
AT 5 FAE ML AN 8] I 32081270, 18Q3 bk 54478812 (17Q34
M), TEREWEIF. HF B M E BRIAE FHRFT NG IPOIFAAME
BRI, AR, IR R AL AR 22 KA 8] AR &

18Q3 LA F H44.0%, F)tbAIRb R FE4.642. 74N F 45, £E2d FIKEAE
89 AT A= e SN B YO R B4R AT, 48 Tt R R Ae g 22 3% ) F 45 4 8.2%4713.4%,
Bl AL RE|IAE 5. EH 285 F)0E %29.0%; NonGAAP )& 4 F) % 4
24.5%, RFIRTFHE224NE 445, FRIRALINE 5.

BEIA K, 8 F ETZA NG ( REOIEWBAE] ) A MSAMEE AR T
2, 7311270 (& E18Q242,397127T) .

=, Ca#deg: 1. MAEMAUMGIE K, AR P A scig k. 20 FHQIKAR
t+11%, #HTRK L3 F, FEQAFT B Z R LI E Ry, TRk
=%, 15K A MR T T F L&, 3. AR RN&FEE K, AT A P 8,200
7, BlH+T9%RIRI+10%, & R4 7rbkikdig Kk,

A Z18Q3mAz AFE A £ 10.821¢, Fl1tig£K10.5%, IRigK2.3%. I IGIEM S5
EMIE P $OXF) 1,542, FlIEK23%, R, MAEERERS, 2225 T
A2 BAAE ZAT IR R 7 Rk y K.

1. Wi 18Q3M N FEIN2581CT, Rl TFI43.8%, HLIEK2.4%, B Lz
32%. AR EQIHILIN AH4L201C, FbILK2.8%.

FHQIW R ERFAEKMTAY. 18Q3MANFZII95CT, B bFIRby 53K 7%
F211%, Q3K H10& A, b (KR™MT4Y (A BLRFHY & (X2 %)
Tk BT, (ZHFEVAMARA PR K, T22E THESAIHARKEN S
(#1 LK1k, Q225 ) . (i RAY EBINAKMILK, TA ARKAE2
7% £, 9A F 4)DAUA2,0007% (R4 B #) . (EEFME) HIMRA RAKLIT
E S

MQAE L& HEAARFEN RAEE, RMNFUTQAF HBNIRLE &, Q4477 (4
HOLY Ft ek £ 2382, AL10A178H EX B4 EIOSHA % TOP10, R4EMIR,
PR A & L5RA IR F i LR, K30 R T A IPHY A &3 iR i R A S E K i
Ko BAVRIZ T IBirfik&-6940% 250, CAM TN T ETHOIEGLTIRG H L)
(HEsEMATOP2) . (B kE) . (SIM3: F5LTH) (LS iERIP)
PCH#k e VI8 F sk, ETHAR. 18Q3KNAFZII24MMLT, FlbFaiRib 5| T
15%#24%, famK (GEIERT) Rk, T EZHREER LA (FAKLKY . (LT
WhHBEY HRFEBEXRGANREH. 11AIGEEEHRAAREERRATEY L
LAt E AN, LRI AZA 2 F,
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2. AR M%: 18Q3MKA E£I182.36107T (YOY+19%) , A & H622.6%, #LIT.
HiBsh g K., IBAAIRIT WA P i£8,200% , Rl K 79% 3 bk K 10%,
ZERBALE ( (FRIEY (e#EY CGViE) ) Ah@ 2 g ( (CGFTREY ) EFHiTH
K., QALK (R R) (RAALFERY CHERY Fif 2 REE T 0E,
Frok ML 53 K. R E 1803 3G E IR S-i2 ALK P 1.544¢, R K
23%.

=, Bkt k. 1. JEBIARE R, DRAH. ARF T & B K
k&, AR ETFIA KRG I S4a)e, HAFABAERGIRA, R I2A
JTAER IR, IR R ARSI K, H A AR R ZIEAE K,
2. AT SRR EEXTHTEE, ATHHXHERRER2E, XEMEIAF
), BARIRTE, QAR FINA TR, (22 FEA 2 EFF18%3E, 3. &
Y HRBFEMEEK, EMEET LEEZERSGE . BAKESFEL T LARH—
BEAEE, RFEIBRAOBIE,

1. JAKBTHTA: 18Q3KA162.510, FHIEKALT7%, 5% Q242 H8.14
BoE, BN IRA £22%, £41F 436.7%, RS, #XRLEEZ 51, #
BAT U ARA B ER T EH REHn, Rl ERATEI, BiRAAPPOA BT K
SWHRTAAA. Hob, Bl EmBELZ, EH—T L FERAWMERNE, FHER
HBAGRINBE B, EAMBAIT T EE KA.

ARE R % 18Q3K A EIL111.6107T (YOY+61%) , A B ) 4 F3A &G Im
J A, MARARAERRERT, RN DRSS SRR, Fitkiradds
A EREBENE, BEIATFPELA EL, ARENABY XKE %
EX-% &

BAK & 18Q3K A L H50.912 (YOY+23%) , % # T #IEE L FHAE, WIS
LN F HL3E K 34% B IR K13%. w1 T/ SR AFERA, FHE T SR FKIFR
K, O THEZFORFTRES TE S, BB A T,

2. AR EBEF LS 18Q3M A K&z, FZIM2031T (YOY+69%,
QoQ+16%) , Z&ATE LT X AHom, LA FRFTE2.1I4MNE 495 £22.8%, Bl
RA25NMT A, BRBERANE, AT E T G IAT L FBAF R RKR, AL
FIRA TR0, Tt T F A F AR A T T, 2 AVIAH 2 T a3,

A4 BEGARIATAEK P, A81L; 1803 H ¥ MR F R HIg KA250% (4Q24%
#), ATAHFH LIRS ERIEK200%, 3EKIEE), B kit ik
B EMEEE, DT REARGAIR, BMAELEAL T RARI P RARELAL,
HEQ3K, EXAHRAETRIAR T500027T., Mk RE Mg RAFARFPeik 38
Ko R R RERIRTATLAS,

ZHRS MR FR LB K, IR 2a T oIk, F3EE & b S Nik60
17U, MBild b ELSFE £ R84 > (MEZE35EMKALL8ILT) . Z=REAT
B P HF 3T gk, Bl E RS R A AL IBAT R H A S, SFY
KT EARRB R F AT L) T G0 8.

. BHCEN"IFR, 112018~20204-GAAP A A]iE 4 %) A A K, 782912, 928
1274, 1,1174270, 2018~2020°FGAAP EPS4-#| A A K. M8.70L. 9.757T. 11.73
T, HATEANAT AL 2018~20204FPE 45 4 284%. 2545 49214%. F+2018~2020-F
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NONGAAP )3 #4438 45| A A K, B 7711274 913127, 1,112127T. NonGAAP EPS
A A AAK T8.1070. 9.5950. 11.685T, & ATALM 2 i 2018~20204FPE 47| 4 3042
2542422142,

PUE AL T R BB, 3K 5L E 2045 A Cot 4 2 456 AR Co%+B 3% R IE 3.,
Bt A AL Tk, MAFEA & RBTIRA (18Q350 7 &45%4230%, 4%
QYA RI;) , RAREZIEHKE. SFBREEFHCHFRE R, HERK
FORB A 5 R, RIEHra K, RN SRR, A8 AR SRR
T, A% =, JTEEARREK, VEFABHFLERRKESRE, PRERE
.

RAVKT 8] B3 b AT R RRAE(EH K, HEH A EEAL5IMCETL (HAR T
BLAHALARISATACHEA) . # EHFEIG KL, AT RIGRAME . R— KT 91
B TFAT, RAVFRET HERMBABAEAE, T T E b SR T A, R+
2 +4E X W 2k S5 H 5112, 55310 £ 70, A akAHR+ = LS+ A2+ KA E A
1,96312 £ 7T,

A RERF: A P RKSALR A TR, #RTkigdisg, (4R
Y R THERFE, 7R AKEIRAT, KA ZH LR LA 8] o 7 Ak
EEAH A TN, B &3 mBem A PR, TERARRATY; Bt Afe
EMRESATIE S, ZRIES FH S, BAE R, SATEH)EIR Y & rm AT
WP AFe LA E; AR R AT, B RAT.
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£ 1. BirgyLsmak (AKRTICT)
Ak JeN 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
ILAH AR S 351 368 421 399 469 421 440 424 807 1,078 1,540 1,754 1,923 2,200
) 4575 2%, 228 239 268 244 288 252 258 237 566 708 979 1,035 1,063 1,162
PC # 2, 141 136 146 128 141 129 124 118 353 447 551 512 491 496
Fit 129 148 182 169 217 176 195 174 213 377 628 762 809 944
FEEGTE-S T 9N 123 129 153 156 181 169 182 187 241 370 561 719 870 1,038
PR 44 1 4 69 101 110 124 107 141 162 182 175 270 404 593 862 1,235
HRBE AT & 44 61 69 81 74 94 112 129 88 154 255 409 638 972
PR & 25 41 41 41 33 47 51 53 87 115 148 184 224 263
Hopd ok £~ 76 97 120 141 160 175 203 217 47 172 433 755 1,170 1,688
At 496 566 652 664 735 737 806 823 1,029 1,519 2,378 3,101 3,955 5,123
BN & 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4E 2015 2016 2017 2018E 2019E 2020E
IAE IR 4 40.6% 43.3% 50.6% 36.8% 33.5% 14.3% 46% 6.2% 27.4% 33.6% 42.8% 13.9% 9.6% 14.4%
) 45535 2%, 335% 39.3% 47.8% 31.9% 26.2% 56% -3.8% -2.7% 26.4% 25.2% 38.2% 5.7% 1.7% 10.3%

PC % 24.0% 29.0% 27.0% 13.0% 0.0% -51% -15.1% -8.0% 52% 26.8% 23.2% -7.1% -41% 1.0%

Fi#F 72.0% 54.2% 83.8% 57.9% 682% 18.9% 7.1% 2.7% 90.2% 77.0% 66.6% 21.3% 6.3% 16.6%

AW N 56.1% 51.3% 55.8% 453% 47.2% 30.3% 19.3% 20.0% 29.8% 53.5% 51.8% 28.2% 21.0% 19.3%
W& 46.5% 55.4% 48.2% 49.1% 55.2% 39.0% 47.1% 47.3% 110.3% 54.4% 49.9% 46.5% 455% 43.3%
AL B ST 72.9% 61.0% 58.4% 68.0% 68.8% 545% 61.2% 59.0% 172.0% 754% 65.2% 60.2% 56.0% 52.5%

PR % 15.7% 48.0% 33.8% 22.0% 31.5% 16.0% 23.5% 27.8% 72.0% 323% 29.4% 24.0% 22.0% 17.0%
HA ok G- 224.3% 177.5% 142.6% 120.6% 111.2% 81.2% 68.5% 54.2% 57.2% 263.1% 152.6% 74.2% 55.0% 44.3%
43t 54.9% 58.6% 61.5% 51.4% 48.4% 30.2% 23.6% 24.0% 30.3% 47.7% 56.5% 30.4% 27.5% 29.5%
BN & 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
SAE R S 70.9% 65.0% 64.6% 60.2% 63.8% 57.1% 54.7% 51.5% 78.4% 71.0% 64.8% 56.6% 48.6% 42.9%
%) 24735 3%, 46.0% 422% 41.2% 36.7% 39.1% 34.2% 32.0% 28.8% 55.0% 46.6% 41.2% 33.4% 26.6% 22.7%

PC % 285% 24.0% 224% 19.3% 19.2% 175% 154% 14.3% 343% 29.4% 23.2% 16.5% 12.4% 9.7%
Fit  26.0% 26.1% 27.9% 255% 29.5% 23.9% 24.2% 21.1% 20.7% 24.8% 26.4% 24.6% 20.5% 18.4%
AW N 24.8% 22.9% 23.4% 235% 24.6% 22.9% 22.6% 22.7% 23.4% 24.3% 23.6% 23.2% 22.0% 20.3%

S 13.9% 17.9% 16.9% 18.6% 14.5% 19.2% 20.2% 22.1% 17.0% 17.8% 17.0% 19.1% 21.8% 24.1%
AL BT 8.8% 10.7% 10.6% 12.3% 10.1% 12.7% 13.8% 15.7% 8.6% 10.2% 10.7% 13.2% 16.1% 19.0%
BART % 51% 72% 63% 62% 45% 64% 6.3% 6.4% 8.4% 75% 62% 59% 57% 5.1%
HAdk G- 152% 17.1% 185% 21.2% 21.7% 23.7% 25.2% 26.4% 4.6% 11.3% 18.2% 24.3% 29.6% 33.0%
At 100% 100%  100% 100% 100% 100% 100% 100% 100% 100%  100% 100% 100%  100%
ERAES 17Q1  17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4E 2015 2016 2017 2018E 2019E 2020E
HIXPFEEIR S 60.9% 60.6% 59.9% 59.3% 63.3% 59.0% 56.5% 54.5% 64.8% 65.1% 60.1% 58.4% 58.0% 57.2%
W )& 348% 37.8% 36.3% 37.2% 31.2% 37.4% 36.7% 37.0% 48.8% 42.9% 36.7% 36.0% 38.5% 39.6%
HAb 21.9% 22.4% 20.3% 22.8% 254% 24.9% 22.8% 21.5% 9.7% 16.0% 21.9% 23.5% 22.0% 23.3%
ey 51.3% 50.0% 48.6% 47.4% 50.4% 46.8% 44.0% 41.9% 50.5% 55.6% 49.2% 45.6% 43.1% 41.8%
GAAP EPS 1.52 191 1.89 2.18 2.45 1.88 2.45 1.93 3.03 4.32 7.51 8.70 9.75 11.73
NonGAAP EPS 1.49 1.72 1.79 1.83 1.92 2.07 2.07 2.04 3.39 4.77 6.84 8.10 9.59 11.68

BAERR: B MR, JTEIEFREARE S EiE FHAPCHRMNE H T REHRUN, TERAAM GBS XL, HFiK
AT B R R R AN RIT AR R M 260k 55

RAIREE, ZIMHE B RIER TR ITER
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& 2: BAAEEAREA

e AART) 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
EXTION 496 566 652 664 735 737 806 823 1029 1519 2378 3,101 3955 5,123
F A RA 241 283 335 349 365 392 451 478 416 674 1,208 1,686 2250 2,982
A %5 32 51 39 79 76 25 88 30 19 36 201 219 170 170
A4 % 32 37 48 60 56 64 66 76 80 121 177 261 316 415
&8 %) 70 82 91 88 94 99 109 104 168 225 331 406 479 594
W 4% 7 8 5 9 7 12 15 11 16 20 29 44 a7 56
AL F) 182 222 230 247 297 222 266 213 362 516 882 998 1,118 1,348
)2, EF x5 4 A 145 182 180 208 233 179 233 184 288 411 715 829 928 1,117
Non-GAAP Ja-4 4 i 142 164 171 175 183 197 197 194 323 454 651 771 913 1,112
GAAP EPS(7L/ML) 152 191 1.89 218 245 1.88 245 1093 303 432 751 870 975 1173
NonGAAPEPS(L//X) 149 172 179 1.83 1.92 207 207 204 339 477 684 810 959 1168
EX 3% 1 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4E 2015 2016 2017 2018E 2019E 2020E
e ES 51.3% 50.0% 48.6% 47.4% 50.4% 46.8% 44.0% 41.9%  59.5% 556% 49.2% 456% 43.1% 41.8%
A R 6.4% 65% 7.4% 91% 7.6% 86% 82% 92%  7.8% 80% 7.4% 84% 80% 8.1%
R mE 14.2% 14.4% 13.9% 13.3% 12.8% 13.4% 135% 12.6%  16.4% 14.8% 13.9% 13.1% 12.1% 11.6%
4% R % 14% 15% 08% 1.3% 09% 1.6% 12% 13%  1.6% 1.3% 1.2% 14% 12% 1.1%
FURT A 5 36.7% 39.2% 35.3% 37.2% 40.4% 30.1% 33.0% 25.9%  35.2% 34.0% 37.1% 32.2% 28.3% 26.3%
AL 20.3% 18.0% 21.7% 12.6% 19.3% 16.2% 12.1% 12.4%  19.6% 19.7% 17.8% 152% 151% 15.2%
)2 B B 5) ) 20.3% 32.2% 27.6% 31.3% 31.7% 24.3% 29.0% 22.3% 28.0% 27.0% 30.1% 26.7% 23.5% 21.8%
NONGAAP % #) % 28.7% 29.0% 26.2% 26.3% 24.9% 26.8% 245% 235%  31.4% 29.9% 27.4% 24.9% 23.1% 21.7%
YoY 17Q1  17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4E 2015 2016 2017 2018E 2019E 2020E
R AT IN 54.9% 58.6% 61.5% 51.4% 48.4% 30.2% 23.6% 24.0%  30.3% 47.7% 56.5% 30.4% 27.5% 29.5%
)2, EF x5 4 A1 57.6% 70.1% 69.8% 98.1% 60.6% -1.8% 29.6% -11.6%  21.0% 42.7% 74.0% 15.9% 12.0% 20.3%

Non GAAP Ja#44)iH  41.7% 44.8% 454% 415% 28.9% 20.3% 155% 11.0% 33.2% 40.8% 43.4% 18.4% 18.4% 21.7%

QoQ 1701 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4E 2015 2016 2017 2018E 2019E 2020E
R AT IN 13.0% 14.2% 152% 1.8% 10.7% 0.2%  9.4%  2.2%
DEY XN BER b 38.1% 255% -1.1% 15.6% 12.0% -23.3% 30.6% -21.2%

Non GAAP Ja#44id  152% 15.3% 4.1% 2.2% 4.9% 7.7% 0.0% -1.7%
BRI A WAR, JARAESERAT F S

B, 18Q3 L4t mE M A E L L 504N HE

—, #HK: Q3 P AHMBAMNEE, MELE 40 ZRFHY L7TEAKRT
Q3# P (KR™MTAY (A4 A) (F+EEXR) (FEIZI) LEAEHH
TOP10. (&K™MTAY L&l kA AL EIOSHAEETOPS, ARYE i 2y & A ¢
(201848 A By R T H FMRY . (K#IMTH & A RAKALLI0L. (A EHLHE)
(EFFE 2 XY EXE2/ A4 ETOP10, 2QAHEL &M T, R EZKM (Fak
ZEY B4 EIOSWAE S A&, FAHAQATT#RE S, (L%OoLy T10A178 k
LR AE EIOSH A TOPI0.

AR, ZMNE & S AR R TR 2 35 AR
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£3: 18Q1~Q3LLK#H# KA E4H KA

b . e . I . i0OS T# 4 i0S w44
5 R AR L &nt HR AR o i0S M4k A HEL UL P PR,
Ql E&Fif
1 QQ k% 2017412 A 27 8 Fik g4 Q3 AAKMLE TOP10 1 1
2 Hik: B 2018#1/138  MMORPG . Sé;;f gs:;l;’ 3(?; Z‘i 3
3 B XL 20184 1 A 24 8 MMORPG g ## 28 13
4 AR5 E 2018 %1 A1 30 B PR AL L R 96 144
5 KA R#K® 20184 2H84H FPS b At
6 i RA: 2FdhE 2018F2H84H FPS g A
7 AR 20183 A 81H SLG g A 68 21
. X . 3~5 A1:f 10 % k4, 6 A
8 QQ k&% 2018 %3 A 13§ R BEF B 20 4kt 2
9 QQ & 20183 A 19 8 MMORPG g #f 14
10 HBHBRE 2018 4+ 3 A 26 A W g #F
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EAtE G F AL 1,238 2,202 3,158 4,995 5,000 5,008
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AR #15: BHEAART AELRETER $45: FHEAART
£12/31H 2016 2017 2018E 2019E 2020E
ViR 149,154 178,446 192,748 202,477 216,990 BBEADINLR 65,518 106,140 133,005 154,997 193,198
ik 122972 144027 159,821 159,672 161,917 i 41,095 71,510 82,869 92,825 111,671
LR B AT 24270 33659 32133 42027 54220 18 WAl 12,646 23,502 27,239 31,803 36,780
45 263 295 337 338 298 IR R T F) 15,333 30,158 44,347 44,260 56,051
H AT~ 1,649 465 621 715 873 A (3,556) (19,030) (18,130) (16,234) (16,944)
JERBD K ~ 246,745 376,226 501,547 661,950 854,388 BREDHRAEAR (70,923) (96,392) (150,11 (189,75 (226,28
K AR PEARAL 80,299 144581 205305 287,427 388,026 FTARE (18,754) (32,004) (40,306) (44,835) (48,347)
[ & 7 13,900 23597 33254 43,405 53,037 KT (52,169) (64,388) (109,80 (144,92 (177,93
IR 4,674 3,163 3,163 3,163 3,163 Ho 0 0 0 0 0
K 36467 40266 43,675 46557 48492  EFEFHALRK 31,443 26,598 32,901 34,612 35,328
H Ak A K 111,405 164,619 216,149 281,399 361,670 RATHE AR 17,779 8,168 18,785 25,006 24,265
=& 395,899 554,672 694,295 864,427 1,071,378 15 A aR R 36,204 29,363 32,299 33,914 37,306
S fiAx 101,197 151,740 186,236 239,570 309,670 FEA B A 17,858 15,511 0 0 0
52 HE 2K 12,278 15,696 9,160 10,709 12,843  FAd (40,398) (26,444) (18,183) (24,308) (26,243)
RLAT AT 27,413 50085 69,146 94,517 126743  PLAAIE IR 26,038 36,346 15794  (149) 2,245
H AR 7R 61506 85959 108,977 136,752 172758  HEIMILAAH 135,500 122,972 144,027 159,821 159,672
ER3 R K 108455 125839 154,660 180,047 206480 KA LR 122,972 144,027 159,821 159,672 161,917
P 57,549 82,094 107,415 130,872 153,003
AT AR H 36,204 29,363 32,299 33914 37,306
- o 14,702 14,382 14945 15261 16,172
R AFA 209,652 277,579 340,895 419,617 516,150 ES 30 %\bbﬁi
JEA 0 0 0 0 0 212A31H 2016 2017 2018E 2019E 2020E
TR 37,881 53,392 53,392 53392 53392 AR (%)

G A 136,743 202,682 277,264 360,807 461,311 EDI X SN 48% 56% 30% 28% 30%

)2 B FE 5] IR A AL 174,624 256,074 330,656 414,199 514,703 2 lk F)E 3 K 38% 61% 12% 12% 21%

VER RS 11,623 21,019 22,767 24,855 27,484 )3 B, B 5) ) 3 K 43% 74% 16% 12% 20%

R R AR S 305899 554,672 694,205 864427 1071378  IKAVEEA (%)

ESAES 56% 49%  46%  43%  42%
2 s _ RIS 27% 30% 26% 27% 30%

A1 & #4: BAAARS ROE 24%  28%  25%  24%  28%

212A318 2016 2017 2018E 2019E 2020E ROIC 17% 20% 18% 17% 17%

ELI2 PN 151,938 237,760 310,138 395512 512285  {&4k&LH
2k R A 67,439 120,835 168,649 225,039 298,219 HTT= RHE (%) 53.0% 50.0% 49.1% 485% 48.2%
A& R 12,136 17,652 26,078 31,641 41,495 A fifEiLE 17.6% 17.6% 16.8% 16.4% 15.5%
& 2R R 22,459 33,051 40,552 47,857 59,425  RFHHLFE 1.5 1.2 1.0 0.8 0.7
H b s 6,213 24,080 26,372 22,000 23,000 iR F b 1.5 1.2 1.0 0.8 0.7
W45 1,955 2,908 4,367 4746 5635  BiEHEA

)78 %8 51,640 88,215 99,834 111,794 134,788  Z K FJE4ER 0.4 0.4 0.4 0.5 0.5
FTAFHL, 10,193 15,744 15217 16,881 20,488  JLAKIREK A AEE 17.7 17.8 16.9 17.0 16.7

F)i8 41,447 72,471 84,617 94,913 114,300 A iEE 1.0 2.0 0.0 1.0 2.0

D & ik 352 961 1,748 2,088 2629  HREIEARE ()

V2 BRG] )8 41,095 71,510 82,869 92,825 111,671  AfRIK i 4.32 7.51 8.70 9.75 11.73
EBITDA 62,550 89,724 104,973 130,054 157,368  HREZTILR 6.88 11.15 1397 16.28  20.29
EPS (L) 4.32 7.51 8.70 975  11.73  HREKT 18.34  26.90 3473 4351 54.06

NOnGAAP #%#)i#8 45420 65126 77,118 91,325 111,171  f&{EL%

NonGAAP EPS(7T) 477 6.84 8.10 959 11.68 P/E 56.0 32.2 27.8 24.8 20.6

P/B 13.2 9.0 7.0 5.6 45
EV/EBITDA 78.9 55.0 47.0 37.9 31.4
RARE, ZBNE R EIEARTIN R AR

20/22



= IRl

GF SECURITIES

BEIIERR | AR TR S

JT R GBI ARR N

QI

B %

TREER:
[RAEHR:

HIMRR LR, KRG RANIR, 2011-2014 HH M FHAREATLE =4 -4 F-4F5 =4, 2015 £HME HE

HIRR (AIIN) $5 %, 2017 FHTME RBBIHL (AIN) £AE.

BINER L AT, 2016 SIS FARFFEAURE 4 4, 2017 AU E ERFATAUIATE . 6 £ Ek Ak AR 2

.

AL F AL A IR R AT, R 20102014 FAM G L HRERLRITLE R, FE. £ FAL. K 20152017

FHM GBI ARE N L. FN. Fhb.

HERRAT LG I, 2014 B 2015 FAMIE T A A MY 5Tk RAEFLARE =, Frs,

P BIRPATLE R AATIR, 2012~2014 FRIFH M G 355 AT LRSI E 38 (AN, F 42 (AK). %24
(EBR).

BUAHTIR, 2017 4 G| B ) (Asiamoney ) £ (LI ) A AATILRALAATIFH 09 2 , 2016 4 (34 9 ) ( Asiamoney )
E GBI TN AT LREAL AT+, MEBRAE . AETIMAAS B THXAT LA,

S, EEfELe B KF (George Washington University ) &4, MIB I BAREAT R

TSNS SR RINIE, P RMBRFRFHIE, HITRFREFE, 2017 FH M & RALMSHE (AN FE S, 2016

FHNTRGERK RIS,

HI O TATLAR R BA3E, St FAE, 2017 AT RABSITR (HIN) $ A%, 2016 FHNT ZIEFALRALT .
SRR D, LA ERFRH S, P RMEXFA S, FEEE, 2017 FHAS KRR

FRF A S

J~ R AEFH—AT R AR BB

FENG
BFA:

b

MR R 12 NA N, N EIET K& 10%0A L.
FHRR 12 AA W, Bt K69 3@ EAF-10% ~ +10%.
MR 12 NA N, N EILIE T K& 10%0A L.

) RAE S F) AT

FEA: BHAAK12AMAR, BRHERIET KA 15%04 L.
PG AR 12AAA, BROHEIET KH 5%-15%.
A AR 1L2AARN, B4R K6 E3hhaE T -5% ~ +5%.
i FHARL2AARN, RINAILIE T RE 5% L.
BRAEARM
JTIM R T el LT
Hoht JMTE R RMA B R4 E X 5 W 6001 H T EIME A s 2 LEHAHR LKA ST
9 FHF S A 1401 FRPEEKE 3L E S HAEKRE 18 & Bt a—H4 16 &
B S A 510620 518000 100045 200120
BIRER AR gfyf@gf.com.cn
RBIREE, LBNE TE SRR T R SR AR
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