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KEFR(1909) 5B R ERBEIEBEY, N2011F3 By, MTE
ERARIATER, ATHEESETS L, 2—BEA [F5] ’FhE. ©
2014 A BB RS (TEBK)  THEEAMY, AOEEEES
INFORIR AR M, FE0E BB, REFHREABLG —HEM, BE%
AMEDL AL, FIINZ AR IGG (0799) | AL s: (FRLT)

AR TR, REE— R g, BRESRANETIE SR

M, b (85 FRNEESUREE., MEN, AEEROEMN (=
TE] . ATRERBTE [ESiE] B MASETEES FRBTE
MR ESIES B L BERDEER.

KAL) BEAEBUHFEREAETNE, SHEREREULERATE
B, B EESREE-THENES, ABWIEABN, SERAEGKEE
HFHERR, N HHBREERNNTER. BR, RIEREEEESHNREL
RESWBERER, Fib, BRTREHESKEN, FEEEER NEHER L
. OLUEBIASIE, KB 1909) 4 2014 FERH 1 2R, 4940 6 R, 8
RZEZRFHEY 20 RFEASHEEAS, FHESINIERE 63, MINET
T—EEBRMENEESAES .,

KA (1909) I N\ K B A RS FOBBIE AT BE0, KA (1909) B £ NFRIER
FE. FEE RIEERNIEAR, RESHIRFBERLIEE,

KEER1909)EFUEELANETBRIFER LT, £E(£3280 &, B

KE(1909)E EhiB R EIERAT), EFEMINBEBEE IR, RIEESEMH
1Bt 3, SEZMMSERDRBE.
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KE(1909) RBEIR R BRI, WISHESRETHREREER. BX F(1909) EmXXMsH, ikt
FREZEAFARERNEE, SEERRKRPE. i, mXEREM. BXE(1909)IZLZKE, = 2019 FAIE,

EIERTEE. BMREEEEMAEER. ERERESER, AIFLIESE=5FE, W Facebook, JERERRE

[, BIERRIE R RIS 3 ik,

e PV EL P LD B
1 B HfE IR B E DAY

A IR e ) 3 R
e g FRAM 1Y £ HE
A% 45 ) phdie
TR HESE 5 /sl GRA 2 i
A 75 BT R 5 2% A7 A7
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e il ¥ B BHE R
A E E P EEAY
4 T 18R 2%
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BRPRR: Lt

KE(1909) B BT B B aR B R R B A ARG, BEEETRAUET SERIEEELS, ATREERES
BRI, TWRIRRRERKE(1909)B841E. 5T RERIEEE A ARBE SR ER RN FHARIEE.

TN BID BIREE RN D RMEND, BESSEDEERISEFZENSNER BT, WAD TS BRI E
(HIZEESERNE (ERBREBEERNBEIRENR D) FHEEEER40 5.0%F 52.5% 4] 15.0%F 50.0%51E.

5o, KE¥ERR(1909) B ERIRHNE R S AR EESRARAEBERISEEEERS. 2013 %, 2014 &K 2015 &5 7 @
B, XEEk(1909) BN TS BB 85.7%. 82.4%K 54.1%EEFEIREIMEBE. (BRHF 2019 FAFREER, 95.4%H9
KNSR RETE, RE 46%HWNKREBIMEE, JRERIEERZRAE, KE(1909) 25 BRAIEFEIE.
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KE(1909)BF KRS UIE R -

K (1909) BB — LR R ARV E S SFbel, B RIERERIBAR. K& (1909 (IR T Lz, HAIEE
EISEEZEE(EA). BRESE (Activision Blizzard) . HABUERE (Nintendo) RIHER(SEGA). {BEEME—IRADEI, X&
(1909 FBEERE TirEsEEmEER, ETM [HMea] | WIAFREFHRS. EFEEEHRIFHRIBITED,
EEMEXE(1909)IFERH, HEsEEBAN BERFNEE, SAAEESEE. BEER, Na(1909)2—HEEF
EHEEEN (KIK] . crlURSEREk, [ESiTH] E?J_ﬁitWE’JEﬂ—ﬂEIIE’é’ﬁ BNk 2 (1909) E A —FREAFT
ek [FRABEM] #LL 30 SAERARZEEEER L2, HEBETSASEN, SRS EREERT
KE(1909)FHESEEIRTMERE, N LEERiEEmRIRNE (1909 2E 1R, BfNE J;‘:%-‘ﬁ:% {AFEFRIEREIEAK &8
(1909)1FREEE IR, KE(1909)EREIFEEERN—FEIR, FeeEMRETHE FE,

FARFERELF

78.7M 11847j+IK F# -
RS : ISBN 978-7-7979- 8625 oﬁﬁ T
DA, VEERE, BiElF

*ARFTIER

59.5M 112275 +iXK Tk

RS : 1SBN 978-7-7979-4633-93K+4
WA IEY, AR EYIHK
A .

FHRtE&E

20.7M 1233 5+k F#

FRS: ISBN 978-7-7979-4328-4;%:8
@, —WMITR, BEEHEM! 3

RS, . .

HLBER, EAERMERTE L, ﬁﬂﬂﬁ’% RELFIEICERFERRELF)T %Ml%l B 7 %E 8 BB, MEAFTER
BIAEMZTRRELM) TEXHABES TIABR, ETHHUFEEREHHZER, ERHBHERREXNR
7o
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1600 200. 0%
1400 180. 0%
- 160. 0%
140. 0%
1000 120. 0%
800 100. 0%
500 80. 0%
400 60. 0%
40. 0%
200 20. 0%
0 0. 0%

2015 2016 2017 2018 2019

m PEFETHGEN e THERE e KA

BRIFIRGNC B L& A8

2019 FHEBEWEE HIHRES 15137 Bt AR, BREK 2018 £ EF 13%, FETEFEERS, HEESHIE
ERNEMU BT, TEBRIEESML, FFEAGBHTSE, REHIR—£ [RE] #8. 8 GNC %zt Wit
FHEYAGBEHEERE6E 1268,

BEWL, BFEAEQ0)EERASBN R IEREEAGIBENAEE T, KEQ909)M ez B IS MAERY SR ig
R, #2015 F=F 2019 F, KA(1909)ESERREIESIE 63%, BEPRFIEHHRAR 2015 FFH B NBUER BRI
2, BETRBEFENSI0NERSR, EEERE L, KA FEEBRAGFEERE LR, SHBAARRD,
BEIA T/NEEE RS A TEE, KB (1909)E 2 FRAMENHEEFIT,
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B Number Drop W G-game mEFERELM N
REEENE  mEgAT m SRR B

mEE AR mERERR nERARES
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2014 2015 2016 2017 2018 2019

BERRE: ASER

2014 FEZE 2016 £, # LEIFER, KE(1909)REE R T EZIKFAE — M EHES), £2014F, (EFB%R) ERT
100%AME N, EARKE 2281 BT ; 8|7 2015, (EBBMKR) FEZE 52.5%, MR ZME, OGRS ZEHZE (&
BER) , FELE A55%H 2015 FER ., ER 2016 FF, (RHEEWE) WAERT 99738, (EEHEBMH) BITFET 4753
BIGN, £ 11044 F, MKk (EFBHRY IWATERHTEE, (REERE) FRAERME 228, BF 2016 FAE
(1909)ERFHEH T (EEFH) . (BUE) & (EhZEEY . BT 2016 FAARANR 21.5%, £969.4 &, 4 2016 4F
EEBMDHRFFHENEER.

Bl EIEREA 2016 FRXE, RRT7THEBASEKSTRANERY, TBUE(1909)E LT HIR oMt os,
ERSRXETRFEATS. METHERES FHED 3G LMEER, FTEHEREEREEEENRNEE), &
FERESERRREE, WHERR.

Masan Capital 77z # 4 5



11} CAPITAL
JCEBN I T 2 %
T
16 — 5 2B — — i — R BT — 1302
14 e ], 3 s N umber Drop — -pE TE — T EL — R W AT ﬁ%jﬁﬁuﬂi
— S — A e AARLE e—@EEE e——SRAES
12 ERg o RN, — R AL — A — R
10
8
6
4 IE
|
2

2014 2015 2016 2017 2018 2019

B 2017 5, KAEQ09)INERE EbEEL, SEBAAAH 6 FERE 14 K. (TRAELM) FHERR, 152017 F4UK
AKI35%, MEHEERW (EEEM) & (HHEET) MIREER 29 708K, ER 2018 £, kFE(1909)FE bz E &8
BEXR, BT 3IREENEE, FERAAEE 143K, BKE 2018 /318N 3 ilEe:, &+ (GHAaXE) EHES
WIBR, ERT 2018 &F 40.9%pBE W, (ERXELM) RIERT 3220mRE . B EBTMUSTE, (FERKEL
M) SUBFERLMEER, K2 GhaxEl) BRANEY, HS (E2RAEMA) 1hER 2018 EHF TE., M
2018 FUTNEEREA REE 1.6 BT KR,

FERFTH 2019 FIRIEE, REPBHAOEEGE 20 K. BRTERES (FRARELM) & (HEXEF) G5HE 77 2%948
WSS, BEEEERER 1%, EmXHRET, BEFEEEEN (EE4%R) £mBHRBERM 25, BRE7 8

F, (EEA%R) REMEKEIONNUAER, EFEDSHERS. ECLEIRHAEA09)EER NEEHLH
FiihmRGkEEg, tTERLEmARLER, RITEREN.

KETFE 2020 FHFHERT, WANBEE-ZE—NFEAB=1THL6ESBA1EZT 200 B TEE2ES T EE, &
MBI 177.4%, FXRRERAAENNEENSHRERI ., BH—XEIFZEAA1909)RIEEE S & Hi5E M 35 BA6E 1(E
FRIBITHEL 3 RPER)ELS AEA00) BRI M., REAFIEET, LIRH (1B 58, %4& SEEAFS.

BE, BEEH (2RAT) RIE (SRER) RIEEREAE100ENTA TRTETEE, ARG
ST AMMLE T, KRB0 EUAER BI%E FERLE,

P —HR A9 A A B H
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2014 2015 2016 2017 2018 2019
—TELR e—f S e—R AR e—a AL
BRACOR: A =Bk

ER, RUINEEE B R, BREAZATIRNER, EEEZMNZE, BHE ENTHEESELHFEHEF R
8, TTRELWERAAT. RPN EWBIREE, REA SQ09)RFTES (FRABLM) & (HRXEM)  REZR
BT RESIENE HE,

it FEfTc, FAREHh, FEMEERMEFMERHRIEEIIER, SHEEMATR MEEAIBNKEREE 6-12
BARRERNE. EBHKR, —MEHRETR (FEE%) NEMEY, ERENFERATIREREFERNBEHTS,
RBUWRFEEEMNE BER. BEABMPRIELE, KWENRMEENERE SHE THENED RE A&
(1909)%&7E FumE &Y X SRR ERE—Ih,

BREANAE0NEBNEA—FTHEB AR, MEEBREERRTREUERSE,

(HRRELF) 72017 EXEEAMAEL, K280, = 2020 6 3 30 BENER, SBEEKNAGEKAR
40.1%, BAERBENER. BREU, KEQ09)EP—RANHESR, NUREIDH (HRaXELF) SEXR, T
ARG (MRl RERE)  SUBERRTIAHEE, [UEBESENENRAPIERR FINEmEH.
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BEEAR & B £ R RIRUE

HELEEE
EREELE EBYE 20154 2016 5F 20178 20184 2019 %F
g 100.0% 100.0% 100.0% 100.0% 100.0%
EERLA e~ . 20.8% 16.4% 143%  10.3%  6.5%
EF e 792%  83.6%  857%  89.7%  93.5%
E e 93% 5.7% 4.1% 1.5% 1.6%

et RS R A e 0.7% 1.4% 0.2% 0.5% 0.2%

HERSRLA e - 5.0% 1.7% 0.8% 0.5% 2.4%
(TR T~ . 46.8%  28.5%  14.6%  15.8% 9.0%
BT Rl A 0.0% 0.0% 0.0% 0.0% 0.1%
AREFIE """ 359% 57.7% 74.2% 74.4%  83.4%
PMERIERRIENER

T N 0.0% 0.0% 0.0% 0.4% 0.1%
iR EsE \
Fr{SiE = T 6.9% 8.7% 20.2%  18.1%  14.7%
FAFIE = =77 290%  49.0%  54.0%  55.9%  68.7%
REINEBME 2.0% 4.6% 3.2% 1.3% 1.1%

o " i] . . i " (4] "

HECEREE - _

FANLEMEEE ~ — 311% 535% 50.9% 57.2%  69.8%
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WIEEEREEATEE, KE(1909)ELENIRENE, LRFR, BN 2015 F(HEF A 20.8%, [FZF 2019 FEGEF
6.5%, ZHALLLAVRD BEEAR 14.3% EFZEIEMN, B, B—HAMGTE 2014 FATHEHZ, 1h46.8%, MEBEMAGKNSRE
BR, THANMEE 2019 £/ %, B, FENTEHEXGEEESMELLSNBEER, EENARTHEY, S EssEE
AR, BEMIERA, BAE1000)F5EE—THER, EFEAAEZREMK 58/, EBEABEZIEMm. & XEEBEER L
TMERRE|, FEMARSFGLIEERD mBERKRSEINES®E ELH,

B, TR, BEASNER 2 KA EAGHEER, EBENASHRERRER, XERBUMERNFE, & 2019 F3R9,
TER, KEQ0H (BRAEM) . (HRaKELF) & (BRMRAEM) EERBHER, MAMKEREER Re®RE
R, IRUTER, 2020 FRBAA B REERE.

BEEEHRT =&

KAETE 2020 FXFEERE WARAEE_E-AEAB=THIE6ERA1EZT 200 ETEE2{ES ToEHB, EIFE 177.4%,
FEE 2Bl EE AW A, KEQQ09)MAR THMpEEN, MESERNRESAEABKE BB, WEKAG RRE—F4
FemiEgRmeEs:, i AFEQ0NEERZ THBAZGE, 8 EF EEIRERSERBEEENTIEE TEIE, #2020 £H9F
FRHET, ATESEBGLERAE 05h, KA(100MWATELEHERT HEEITIS, BBAET AFEEREES S
*. AR EER, KEWENEFBEES. MBEHRENE BRIMENTFENN-ZETWE. A AE(1909)42— k5L
BE, TRER FERLERSEFNNERSBREEINTS, SEBBENRESUIERERZEEN, ATl HFFERAE1909)1§ SRR
FERIMABBIE TR, BN EEHERNERNEER RffBERSEER, MAKE1909) T —EERSIZE,

AN, KEQONTFMEMANTREMNEF. EHRET (KTRBEHEEBIER) X (KTRENTIEERR) MAFTEERNG, 15
HREAUREIERHER, ) AtEEREERRBEREEERES, RITEENE. BRTIRETHEES, R LA1ERH
B BHRBEANREBARE. BRNMEET, EEEBERARRE RAERBEEKNE 4.5%, HRAEZNEEUERTN
X7, BHEBEICERNER, MARAEH,

&

WETIE, HEEELRETTRAANORR, MUEHALRATREER FNEEREETFR K E0NFESE, 2
BEUREEKEL.

BRI R EF Hypebeast(0150)—k, HEHtAIEARBEIRE, BSEMBREFBEIR, BNSHBRTESHNMGE.
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1M CAPITAL
FRFEREE
Ji B2 ARER UNGIEZY {8 (T & 2)

6860 FERAH) 21. 0x
3798 FKAE H.H) 18. 8x
434 e ) 11.5x
1119 BIE K H 13. 3x
777 AIHE 14. 7x
6820 ARG 16. 1x

A48 A B 15. 4x

AR B 15. 9x

REFNRFIEETEE, #FIEEE 2019 FIEINABIB 2000, ZIRbHE, 2020 FHNEREFICIKMIFME, SREF
¥E ARME 065 70, FARFERTEHEEN T 154x E 159x, BAEFHIEE 359%-371%, BIEREEA$11.2-$11.6 BT,

* BRRRE—-EER

* WTESRHMEUEYBEEERFERLS
 MRESESERDREIEEIENRIEY
* BENEBBRIBTEKER
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CONTACT INFORMATION

& +852 3960 7749
P info@masancapital.com
www.masancapital.com

Room 202, 200 Hennessy Road, Wan Chai, Hong Kong
BEAE(TEEFHE 200 5% 202 =

HEEBARERRTE

KRERBUER (BHBIMEEELS | RAR5E BOLS30 RA Type 4 & 9) BE, AREFHNESIIREREMRBATRNEAFRER, BHLEARYE
LESHNAEEM. ERMERTEENMEEARE CAREMESNEEMEZFIBREETRE. ANER FREETNESMERDRENE
BREETENNRD. BUEAEEZRFTNBERTUREFASZSHREPRIN LT ASMBRITHESSRE, AFREZEIETTES
AURFEAREETEMNNEER. EAEFDHHRBEIAAME SR HIRERHMRE R SRR,

BUEABRADSELESFEA, ARALEZARFIERS T EFFEMRERS £E RS,

RBEEHANTNEFELEZH. AASTERBERAREAREMREARASNEREF
AREERRFEFEENHRBNBENALE, EEFELT, AREFHNESIMREANREITERHETANRERR, REEEESH
ABEFOESTRRETELIME, YRFEREESAMNRERN. MBRATFERR. BRENEEARREMEMRN—VIER, A2F
R/ EHBAR A B R R BEEREE.

AABNZHAENUREMFEA T TRESHRBEARRRIZE, KARRNDIITEN ABS EWBERAARER REREEF—BHT5TH
/S ZZBRE. AARRERUERRREREREMEERTETENNRD. AR DNEETEAS NR MR E LB ERET S
LB SR & P AR R SE R A — B AR K

KRR EREHARAAETE, REARNDELAEARE, TIHESEANTUEARRER. &6, BEAREN £XIMBONE. SRET

. BRAREIEREN, BEITRARERMATRMEY, YRTEAARENER. RERESREZ ERTIH. BEAREN BE
FRIERERERER. AASRRERHEREREEMNERN.
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