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CITIC SECURITIES

NFTRf4: NFTRERGHHEE R~MAERFRILEBIE, AR EEETUXRMNEREY, BEXREFIETRANTIRER~HREN, 15
NFTE AIZFFE R AN AR S M S, ERNFTRMN SR T miaxs T HBRET 8 S5~ N E FIRE TR M AU IA AT

NFTH & RILIR : 2021 ENFTH A0 R IR & 154, #RHE Nonfungible 548, 2021Q2NFTH XX HZ 8L 7.5412 % T, [EtL/IREEIEK
3453%/48%. ¥ INFTIBPRELIEE, #ENonfungibleZit, 2021Q2WIERmENFTHRIAITASIE, HEZIHELIA66%, ZARMEEE14%, KB

HEE7%. RIECryptoslamZit, BRIHEZ &S =TNFTIRH 577 5l 2 XSRiEiz ik Axie Infinity NBA NBA Top Shot
Cryptopunk 10.4/6.7/6.5 2021Q2 NFT NFT
NFT NFT Opensea NFT NFT

EANFTARIFAMKERE: DKM AE/ME, BN, MEEE, TME. MSFARHENFT~R L% . HMENFTRERRMERNN
RMEETHFRINEES S, NFTURBFZERMBR T EHMERMEBHA . (ERLITHRBRERNIEHIFMEMEFEE, HHelEFE
HWEzNFEA AR . EEERE, NFTEH 7TEMIRNBFR~UIRER S, TR FETHMEER. T RENFTREGRS
mEx, BEERATFERNRNEAZY. ERREANFTRRUBMRMEET: S IONFTREHRAKBESENROHEE] & BliER
MR ZESNMETHREN R ; ZBERFIMRK, HISAUGCARE . IR ENFTRAFITEERETA, MERXEEEIALEEITILLR. &
ARSATEIANFTH AN L R, SE@IINFTITIRSELAR, RITAARKEANFTITI thBRIDREL RIF.

REEHRER: NFTEUSBOERT, RICEEITED LKA ; NFTEARKAER, SBITWEAIETITRG; SRGOUBRAMELREET
RInEARBG ; NFTRIBE=E ZETIIR AR S R FEMFRXHIE  EEHATENN, FAEBRIEENRE; TUIZFmEIRNGESE.

BRFEW: BAVAA, KRENFTHIGAREERARLRZEE, FNRRETMHESENES, ELZZARHE. £ NFTHER AR EMBERN A
SGEE . HAREETTHERAREAZE, SFEHTE. ZiHHES. I, XRBEFARTHERULAZHIENTEAELEIRIINFT
TEHEER. BRNBVGSTEEERENEEMAT A IRIER (00700.HK)  FEBE-SW (09988.HK) « TME (TME.N) . M5
(NTES.O) . Roblox (RBLX.N) %, NFT NFT
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CITIC SECURITIES

1. NFTEff4A

. NFTZEN: BRET4FE B ~H0IER] BRLIEIE
1. NFTEE4RA4E: ERC-20, ERC-721. ERC-1155. ERC-998

[11.NFTRZ SRR : SA{ATSEIANFT4E ? NFTHR{ATFRIE ?



1.1 NFTRESIR: B & MR R LEIE @I e i 3 %2

= JERRWEIE (NFT, Non-fungible Token) —MARASE|HME—K—MBFREIE, NFT sEBMEEFESE” (8
HEHMF AT ER.,. 2%, EHRE, EELAETHAIANFTRR) , HIEZEBERTHHEEANFIRE. [H
%fﬁ@%ﬁ%iﬁﬁ&ﬁ%%ﬁ%%ﬁ%ﬁ%¢,#EN&%Eﬂ%k%ﬁﬁi%#i&—¢%%§&mm%ﬁﬂ,
iR EME— A E S0 .

= NFTRRIE T R—RAPXTHESRZHRBR, EENFTRAZFERSANNTXSMEEE, EEXRERARTATERN,
LR ADEMFHFRIC RN HBARES M ME—, FBINFTHRZZRELIEE R ~NMERYE, BFNFTRNE
R BL T xS T ELBRE B9 B A E NG ER IR IA AT

» HETFEBEEAT (FT, nm=tiEm. ERETR) , NFIEEABR EHNERENFTHENRER R EHMNE. FT
%ﬁiﬁ@%lﬂ}ﬁm@?ﬁ#ﬁn%@\ EnE. —EHEFARGEMY, BREINFTNERF BN, BES—KINFTEXRAY
MEEME—T=H.

BRWAT (FT) SIEERLEIE (NFT) XttE ERIRIEIE (NFT) RE
RRLKT R RLEIE
B
&S ¥ | @ NFT &
—— —— 1l 2 ©
HERRILA A HE TR R <
FIFFT G % —1 EAMNFTEERE
ASEMFTER, FHMNE NFTEM—F =, FAEHK AR
AR HENETT RATifsy, HABTH—MTE .

BRERIE: REIESHHAFRE BRRIE: PIEIESHAR RS



1.2 NFTIEEWMYUARE: ERC-721. ERC-1155, ERC-998 QI 4 ik %3

n NFTRRERETUXRGHNEESY, HEMXFRINMNAXGIIIARE. BEEEEY, UKBEX THMKMER, BRT
ERC20{XFJREVFTRI BRI TR LS, MHBERC721 (NFT, JE[RIER{LIEIE) « ERC998 (CNFT, ®J¢H&IE[RFR{LIEIE) LAKERG1155
(BPNEBEMLABKRTH/BIENEE) .

> ERC-20: REIFRKA™, AEMNKTEMNERZFATDE, REUKGERBUARZIFUKTHIERE.
> ERC-721: RIERIRUBIE, BXXZREE— MR, MIMIMNEREE2XRXS.

> ERC-998: =AI¢A&IER]F{LIBIECNFT, —ERC-998HJCNFTA] LAE & %/ NERC-721FIERC-202 XAV mH Bir—EE R
EWTETE, ETEONFTH B4R IZONFTITIEHNEANBREHFTE X R,

> ERC1155: RRMNEEZMRABIE/KTHNEE, MREEFE—TPREESHA, EAmToken®B Al IS HFT
BR—TEEMIZIdE) “TokenB” , —RRXZHAUKREZIEMBIEET, BRATXHUER, BIRZZME.

ZAREFERMBIE (NFT) HHUARHEISEE

LS v+ ' .

=S@®: - token
- "'s - : ERC-20
[ .
& « @ & x « : @ Token *100 :
E .O -‘ .O -‘ .O -‘ E
Jzz=] Token AR AR ‘@. ‘@. ‘@'
: ERC-721 ERC-721 ERC-721:
“. loken A tokenB  token C*
HEBE— &%
ERC-20, ERC-721 ERC-998 ERC-1155
token token HERLREHRAES token 5

FRRIR: PIEIESFMAREBLES



1.3 NFTRZ G [RE8: n{aIsc

= UNfAISEEINFTIL?

EXEHNFTHX HiE FERENFTE Y],

BTSRRI R BIERN R E T,
NFTHHAEEZETBEXEEFEAR.

= N FT&MEI Jlbiﬁ?

> WE: NFTHAZETLUBEXM
B, EAFHMESNHERFLE
HE, ZRATHERER.

> WXL BEEFE—NALLGFMHE
NFT FimmZEmiHiFEse, W
INFTiE, ErEMGERR %4
BaREAKRES, NFTHRE
EXREL, FEARTUERE
Bt B

NFT

TINFT4L, NFTIRARE
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BlOpenseaaffl, #5iE NFT ILBINT:

1. RERE, BARPSEROLMRIEE;
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a  Selecty Il method
"
1
H . ) . Ssummary
: Set Price Highest Bid Bundle >
Sell at a fixed or declining Auction to the highest bidder Group this item with others to
price sel
@ Auction ends in 5 days
(August 31,2021 at 3.08pm CST) =
=
:  Minimum Bid Q v oo Minimum bid
= Set your starting bid price.Learn More 6]
(
Q 1 (s3123.47)

. .
- Reserve price Q v 4 o -

Create a hidden limit by setting a reserve pri L M ® Reserve amount
. Q 2 ($6,246.94)
= Explrutlon Date 5 day

will automatically end at this time and the d
.
= will win. No need to cancel it! Post your listing >
t O 15:08
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2. NFTHY & RRIgIR

. NFTHIAER: 20214E DS IR & <

1. NFT=AksE: Ebhgh. B, NRAE

11 NFTHIIE : WO AR —NFT & 40 1A 4R
IV. NFTRZSEE: —RTIHZSHETFIERK



2.1 NFTHHIZER: 2021403k IR L1 @Iﬂ) i k7

NFTHIZZEIE X 2018-20204ENFTTHETE R NFTEA ST THE SEE

66%

R #ENonfungible#(#&, 2020FENFTEH{EIA3. 38123% WNFTEME (BHXT) 0% 1 22020 W2021Q2
7T, [EEb1E4<138. 8%, 400 - 60% -

338.04

350 -

NFTH R B Sg S M. M. ZARME, HA.  s0-
SR B RS, 20204, SIKNFTHIARI= 250 -

50% A

40% -

KRR AENER. SRS, THHAE w0 . o |
HEE R 825%, 24%5 23%, 202102, Wismatt °°° 20% -
MIRIEINE66%, ZARGEE14%, KB HEE7%. 122 40.96 10% -
TS TIE2021F IR L ° 2018 2019 2020 .

ERHR AT  LAER  2A B WKER
TENonFung ibl eé}Eﬂ' ’ 2021 $4H EIJSH I‘Eﬂ EI ﬁ%gﬁ% ZRISKIE: Nonfungible, H{SIEHRE BRISKIE: Nonfungible, H{SiEHARHY

=ik1.011235T, 8A17HAMO0. 312t NFTZX, ERGE. T545ER NFTRREIH R B E SR

fR¥ENonfungibleifE, 2021025K3R1%9. 4877, [EIEL — 5 (HHET) — R (5, & Distribution of NFT Sales
/EREE 18 451%/38% ; df'_H i53.97F5, [EIEL/IFLEIE —=x o5, aw —— EREEH (7, A
264%/25%; JEREKEHEIX17. 707, FEIEL/IFEEIE 2 800
340%/39% ; X ZHENIAT.541C = t, [EtL/IREL 18 - 700
3453%/48% L 600

R#ENonfungible#(#E, NFTERMNZE LA, B ZE - 400
2021H1, 7E£100-5003% T X B8] P ER N RLAINFTRR 3 - 300
ﬁgﬁttiﬁ‘ké’ﬂ0%#Eﬁj7|5|:|:ﬂ-jtﬁ’]1)’|‘u B s - 200
7E5003% JT LA _EHUNFTHIE M FE 4N RY /N T 10%18 K B 13 T mm

- 100
0

T T O
1130%. 2018 2019 2020 2021Q2

20 -

15 A

#EHIRIE: Nonfungible, H{SIESEHRE BRESRIR : Nonfunglble WebX;l—LE




2.2 NFTREgE: ERLEHE, Ve, MAE QD 2 i %7

= NFTFEMLSES AEMENE. iR, NARE, HuthilEEHELR, RiIHBMEEi.

> EEHE: ANFTIEER AL, TERZKENE ( Ethereum. Flow: #WENBIEFIAHE) « M$E/Layer2, FE TR (Pixura: BF
8., REMZRMERFERS) « KhiE. EEUAEE (Metamask) .

> B BEMTHCREIENFTEZ, W: ZARMA. % F. ER/WESM: Cryptokitties (325, ZJ7EE FJ#H) . NBATop shot (£,
ZHNBABAETKGKH#E) . Super Rare (ZER/WEEMIES) ; M : Axie Infinity (P2Pi#x%) . Decentraland (FEIIZSEEXR) .

> BMAB: ETNFTE~ER, X SNFTRZ K mhifOpensea NFT ; EMMAMEESURNMEX . BIERSE.

NFTF= b SEHE 55

& i 403%
e W s S s WML ve——=——casay e PR, i S -  ®EE S,
& = ; Cryptoartio &3 NonFungible | @ GErigee nFTAPUnb o only’ n showtme | E ~ :
¢ NFT Guru CRYFPTUNEE [ 3! 3 - S M@& T : ‘ -
' - SLAMY 10°-¢ ‘ - TR 17 : : nafter ; _ NFYeAaNK
~ NFT ik il & — 28 W 35 Defi+ NFT
== = e e P i e - A AT 5 g . - !
: m VIVE= | SupcrRarc o cryprokitties & 8 gks : kggsia ) Decentraland @ % € BitClout
| miablears FETOA makersplace Autoglyphs CyptoPun . 1O wocu=s | . @ rally |
BiE | @i | AGE 3Sync. cTOPSHOT || | @ SO ®sorare ! | se poll !
& cargo !i Hashmasks ME Art Blocks Meebits ' Z_d @ sesuye m X7 chiliz
‘TeERRASRVIRTUA . @BLockPaRTY M@ KnownOrigin. | SANDBOR- emverovexscs | | M Mirror
Roeae e tiie = =~ HESom Sedeaeae SR e e N S S
M4/ Laver 2 P Al
% p°'y9°“ WALADN = RONIN e > — " fractiona
: olygon (& enin &2 iMMUTABLE - fractional
- ) W TR @ P{’IPFS o 0
> - ORTE = oOpenzZeppelin e
kg flo a— CONFLU . PXI NEAR
g G flow - = ¢ & s Polradot. = g #- STARDUST Pi>iura reorr v || ewara R

BRIEIE: AT Capital
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2.3 NFT#ITHH : Wi m A ENFT RIS

s R#ENonfungibleBfE, 202102, YiEMmaENFTEHRAIIHGUR, HEHGLLE66S, WINZERMEEL14%, FF LT,

m  R#ECryptoslamiZit, HAEIHEZ &S ="TNFTI B 752Xk KAxie Infinity., NBAXk G -FUEMMNBA Top Shot
FMEFZ R MCryptopunk, FERARNFTARZ S & HHISHER 5 RIAZE10. 4/6.7/6. 512 % TT

NFTUSE mHETHERER (8Z22021.8.8)

HZ NFTHEE 5 HE® () IRHE Z5E REEYE
1 Axie Infinity $1,040,682,632 321,531 2,440,053 936,065
2 NBA Top Shot $674,798,079 326,574 8,570,043 534,853
3 CryptoPunks $654,548,220 3,714 16,257 2,837

4 Bored Ape Yacht Club $153,239,333 6,261 18,395 5,140

5 Art Blocks $136,637,525 6,755 47,544 10,990
6 Meebits $116,110,306 3,113 8,218 4,998

7 Sorare $62,570,942 21,943 343,850 23,519
8 Zed Run $57,650,606 12,925 57,726 17,946
9 Hashmasks $55,301,992 3,922 13,507 4,686
10 Bored Ape Kennel Club $35,857,146 3,087 8,237 4,321
11 CryptoKitties $34,460,497 104,253 772,645 102,803
12 Veefriends $28,811,258 666 1,599 4,553
13 Alien Worlds $26,603,016 344,831 3,917,077 1,769,981
14 Autoglyphs $23,577,826 173 336 146

15 Cool Cats $21,392,314 4,591 14,873 3,894
16 Mooncats $18,494,874 3,365 10,846 4,142
17 R Planet $16,636,390 10,650 82,014 13,072
18 Curio Cards $15,962,058 2,017 6,325

19 Topps MLB $15,092,711 14,777 530,173 35,030
20 Animetas $14,952,568 3,420 10,682 3,488

10

ERISKIE: Cryptoslam, H{SIEEHFRY
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2.3 NFT#[JIH: NBA Top Shots

= 2020EEH/NEE MRV FF 4 FDapper Labs5NBA BXEES{EIL[EIHE .

= NBA Top ShotMIAJLAZKLL RS HINBATK RUNEE+~, FHRRASARETkRAMIFREMENE, BRTIKEERRFAXXFEIN, THAEGIFE
EMEFHNSHEM AN, R AEE,. BEMESF=ZM%EEE. AFPWENBA NFTRE, BRIfXRTRSZ. W&, KK
= FERSBERTITE

m JECryptoslam#IE, & FE2021FE8H29H, NBA Top Shot BiTEHEZNIAT. 01{23E T, HMBEHEILS55 A. NBA Top ShotsHEIHY
ﬁkxlﬂ%m—gkgjﬁﬁEH#?E%*EWE&E&?—H:E?D”"E’]F—”ﬁﬁlﬂjﬂ'ﬂop Shot, 3k18738.76 7&K ZMIK.

NBA Top Shots 88, RBitZIHEMR NBA Top ShotsH. B. BitZ 51BN

455 (USD) MAEH RIS  FHZHMUSD) WEW (X1 x& 5% neE
H 128.187 1.13A/ 459F
202148H 3518.728 51457 75.147 46.83
B 3666.627 5.325 80.97/7
B 7011 899.3673 77.03 Rit 7,011z 33567 915.627] 54.997]

BERIKIE: cryptoslam.io , FIEIEEMFRE, B E8H29H #ERIKIE: cryptoslam.io, HIFIEEMHFER, B ZES8H29H

NBA Top Shots H$HEEIERN (BAfi: £IjT) NBA Top ShotsEMIE

WHAT ARE YOU LOOKING FOR?

‘ S
| y e 5

‘ 3

\| B ﬁ

[, i

R - 2 J

A‘\ u ‘/”MM. rg'k‘w‘,‘“\ (e

h I UIANERAY
f \‘ WV, o rn A atest Moments Most Valuable Listings Cavaliers Moments
Jun'21 Ju 1

BHRISKIE: cryptoslam.io AHRIKIE: NBA Top ShotsEM



2.3 NFT#R[TJIHE: Axie Infinity ﬂ?ﬁﬁﬁ

= Axie Infinity@NFTEIGHI-RhEREGH XK. KA ITREEOT (FAE) , MIRMWENER, RERMNFT/MER T
fSh IEFRMEE, HBEIXRERGHIAHITRS . PRI REBEREERALXITHAIRMEBRFEMAXSLAR /ME
RENTZAK. Axie Infinity#lIailiEIEN = MMERFEMRERZTIAFITHE, BFNKZZREZMR T XS/ NMERFE
TEEIN, BRI 5% A ERRY i .

=  IECryptoslam¥IFE, #ZFE2021F8H29H, Axie InfinityBITHHERIL16. 24{2% T, NFTIHBEIR136.35A A, REER
HEFF N, 202157 330k B BN RA§4000 5 27T, 8H 6 HifFxDAUZRAK 10077 -

Axie Infinity 88. RitZF1EN Axie Infinity HHETTR) (BHL: ET)

SHE® SHEW AATE pupw  THXSM PR S M

(USD) (ETH) (USD) (ETH) 2
202148H 7.871Z 25.93h7 28.497H 167.72hH 468.95 0.1613
B 16.241Z  63.387 375.0075 432.99 0.182 - — - e R
BRIKIR: cryptoslam.io, HIFIEHMRER, EHE8H29H ERISIE: cryptoslam.io

Axie Infinity/MERBMYERE

Axie InfinityEME

Dashboard

t Price

246750 Axies

Parts

Beast
™ Crimson Gecko

@ Owit

AT7 Traspikes

[ #1899607 | #2062332
& Axic #1899607 & Axic #578874 Axie #2062332

= 10,000,000,000,0... = 999,999,999,999 = 999,999,999

Axie 72270 Lv.A - Toothless Bite

U Tesisnei L = O~ L C° "Ell . . BN fgg Adul

'Alll:hxl“ )/

2 Tadpote

BRIKIE: Axie Infinity, Gamelook BRIk : Axie Infinity




2.3 NFT#|JI1H: Decentraland q‘fﬁh‘ﬂ#

CITIC SECURITIES

m  Decentraland@ B —PNETUKRIANFTIHITNEREVEZENE, I3 EUKIFERC721tNRE L.

. BPLANDK MK FTKEDecentral andttt A P HENIH R LirfrIRERIR, BPRATUUEBHRARER, HANASMNHARERF
PR BUEE .

m  Decentralanditi3RPR T ZHERIBF BRI, EAILUEITOpenSeaFNFTEE R GESHITR S -

Decentraland RRIHEERER B & FnH &M% Decentralandif i 2244

Mearby Clients
rrrrrr bar 9 6.-120 1 ) :,H\:_i/\}: Decentraland
Real-tima Client
LE‘R iﬂj:ﬁﬁ ﬁ*ﬂﬂ:u Layer P2P Servers | i4)coniac tha 2P sarver

Oxac09
. ta kock up olihes nearkny
i I:F' EIJ [/ ;l"ﬁ' (1) requast cantont and P2 L ; clients and establish direct

sanyer 1o coordnate conneclions connaciione o iham

£

. ;
2) é\ﬁi@mg% Land Content (1, 1) Content Description I,-"

119,897

SRIFCE: Decentraland 1§FH % |:|:| ,L\1{/’ ﬁ#ﬁﬁ Layer pap Srer'.ae.r: p2p decentraland org - "ﬂrlﬂ'l' 1“"@"“'
g?}’f‘,?ﬁ ;y%}_‘i / Files: { scripts, meshes, textures, el ) "ﬂ o kg
Decentral and,)}?i&‘,ﬁﬁ ) t
c ] H
3) %EHT“% : Izllmm:i;mr;amﬂ:: LAND Smart Contract | Tile at (1, 1) 1I'|
ER A RRHSI "~ e e sy 1P s
% AJ LME .E)L/}IL E:;:f risus -
-~
o

AR Decentraland  ARSRIE: DecentralandEIRIH, FISIEARIGES 13




2.4NFTRZ5¥EE:

1 ELEE:

> Opensea: =BAIMRGERKWEENFTRZZHIA;

> NFT NFT

> Rarible: 2ZAR/WEmX5FE
E:.IZEE\ _l‘éll_/\\ tk%—fl:

. Nifty Gate way: NFT3RZ 5K BIESIFEME
,  Myth Market: ARFURBFXZGEE;
. Enjin Marketplace: EZE3ZS5HFENFTHIM

, NFTEFIBIFEZAK,

—RhiH ZREaTIRER

5‘%5’/ \ Iﬁ?iﬁ \

2R FRNFTHI RS ;

—{hF. —RHHXSHEL (LeAZLTE, BEA—KTHH

iR i3

REFUH 7

202102

2020

BRIKIE: NonfungiblelN&, F{SIESEMZREE GE: EH2021Q2 R AWM = R HiA G L2020 T, {82021Q24%

e O — M4 72y B A A 423 S ENETHFIA S B E50)

Kth

A

Hifonfungib I BURRN, 202102 NI BT FXBMEAMESY. N
H— LI ERTLITHERHEITRE S, ZRMAFPPREH AT, —RKH
MR 5 ESHAIE R&H%HjNFTﬁiiﬁE?"iL:FEJZMo FERINFTZ

NFTEE e E’ﬂ;ﬁﬁﬁ —QEEEE MEB gasBIMS

. v g @RS ER .
Nifty - 5%H$H € AR — o HEMEEIRE

EAENFT 5%) +FN "4 ) #®
NETCN (O%RE FARE 104 BfEEIRE 2.5% BIEEZMT

HIhR A k& gas fee

fEFoundation BI{E&E X {7
HILRR/ = 00 1oy — g = EBBINFT S5 A RRINFT,
Foundation “miE %?gﬁ,iﬁ;ﬂ qﬁ@%ﬁggﬁ’& B EhfEOpenSea LA RS

1’4 E&R41T, 10%H) B & 1Teas R
hi i 53]
HelfEE X
FTER&EIT
" _ HeEE k%

- ERASEE (EXR ek =) Fu L Bgas#EH,
Open Sea LA M2, SHES TR B (RAR 5

R
%E’\JgaSiﬁHﬂ

BLER .
BYPR 2 hR e S . 113 = - e HBMEEX
Zora  EARENFT %Hjﬂ’lﬁgzﬁmﬁﬁﬁj EEﬁ”ggﬁﬁ’E 14 B 1TNFTHY
(HFest gas#tH
1)
BILERR o 1k b \ BRZREE BaigrtH
Makersplace HIFREZEhR qﬁlﬂlﬁi%%ifgﬁﬂ"]ﬁéﬁ"] FEESYAINR EEaZTET
ZARNFT i BeasHEH
=373 N

Rarible  (2ATHH NFTHER2. 5% REHMA EE@'J;'Eﬁ‘x’E ﬁﬁ'”’ﬁ_%iﬁ
P i BgasE A

ERIKIE: SpencerNoon, EIMZEIR, PIESIEHMRT 14



2.4 NFTRX5F&: Opensea—NFTZSFAHH “HE QD 5245 i 5

m OpenseamP2PHINFTLEERX G FER, FLUUTNFTEHE, TILATE Opensea3Z 51750

OpenSeamﬂg':%ﬂHjEﬂﬂ%%*ﬁ:\ ;ﬁ?i&.i—é—ﬁ'\ )ﬁ?uﬂﬂ}ﬁ\ ﬁk%\

Nfy e

ST mEFESTNFTE . ZIFERC721FIERC1 15583 7, S200M 100K
s BI{EZATRUE FOpenSeaiINFTEE S T B 75 X bik B2 TR, e
KRR TR N TR 2. [ o o
. EEEHOMEZAR: EH. HLAE. BAME. BWTE J o
Z. REAAMATLLEZFESEDMHE, FmEnl. #7F,. FmRES L +
FXHXRFETR. SRMNAENERERESFICER.
m JEDappRadar#{iE, 2021E8H29HLYH, Openseali,3.91hH @ volume @ Transactions

AN, RGEEIR2 3M2ERT, XH1. 287K, FERRIR. DappRadar
OpenseaE M&
Opensea E N E N H Qgﬁ;ﬂ e OpenSea Q  searchit t 1 t Marketplace Stats Resources Create ® @

= Filter &

18,907,848 results All items v
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s FHAVAK, RENFTHIZMIEE BB KL REE, 20205ENFTHIER (AT {E X ABTCAY0. 17%. EIRTRFEZMHELSEME
2, BHRIfMERSMARAAE—SH, RRKEZZARAGE. Fh. NFTEUAREMFHNASFEEH . FiirRKXEZ K
REFEENNFTH, s, LVE, SoiEZZHAPHEANFTITIL. fFAREEMITtEERAKEASE, BIFEHTES.
~itEF. N, REREFARTHARUMEEFENTEZBEREIRFNFTITIIFELE.

" BREGRNAE, RNBVUXIETEEHENERMAT tmEiRIER (00700. HK) . FIEEE-SW (09988. HK) . TME
(TME.N) , P% (NTES.0) . Roblox (RBLX.N) .

N-T N-T

. EPS PE

i el 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E s
FE Iz B 466.40 14.31 16.30 18.25 21.18 32.6 28.6 25.6 22.0 LA
fEEE-SW 155.90 6.10 7.93 7.71 8.79 25.6 19.7 20.2 17.7 N
TME 8.58 2.94 2.40 2.88 3.37 18.9 23.2 19.3 16.5 183
2 92.76 4.26 5.64 6.71 7.69 28.2 21.3 17.9 15.6 LA
Roblox 87.00 -0.51 -0.65 -0.57 -0.13 N/A N/A N/A N/A 183
73 & 62.50 0.90 1.20 1.62 2.14 61.9 43.7 32.4 24.5 EN
MECNERAEE I 75.33 -7.84 -15.68 -16.26 -12.97 N/A N/A N/A N/A EXN
RF-W 71.45 -1.91 -5.85 -2.96 0.98 N/A N/A N/A 61.9 &
T RBE 47.80 1.06 1.31 1.61 1.90 45.1 36.5 29.7 25.2 N
NN IS 52.15 0.37 0.83 1.32 1.94 124.8 53.5 335 22.8 LN
ILENAT] 39.00 0.02 -1.51 -0.34 0.93 N/A N/A N/A 35.5 LA

BRIRE: Wind, FESIESTRBIN F: RN K202148827 BULEN, ISR, MEEE-SW. EER. HhRFE-W, EaILE. OHARKENRET, TME, M5, Roblox. MIBEIBWEMN HET, =RBEKRE
NI Roblox EPSE{IN=ETT., HM/\BIEPSENA HT: B RIEEE., FBEEE-SW. MZ. TME. [#E3., RFE-W EPSFIPE ANoNn-IFRS/Non-GAAP/Non-GAAP/Z %L /42 #4242, TME EPSFIPE N Per ADR.




FP%iE%

CITIC SECURITIES

RFEBNEES X!

THANK YOU



=7 EH ) Rt

WESMARRE 202148H30H
SYAITASRR
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HFAD B ERHEE S AR R IR BIR10965 b
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AW E B EESROARATREMBIVIHIE. FEESRAERADRALHKOMBIG, HXVRBENN (UATRERFEMME, FACLSA group of companies) , HfRA “EIES" .
EEEHER

AMRBEEPEARLNE (FH, BT AR APEESRVBERAT (FHEIEHFEBEEZRQNE, EEEHUWSFAIERS: 220374000) H%. AHRBEHTINEREPEESEBRMIBXS L : EHEFBACLSA Limiteds % ; EFEAEHCL Securities Taiwan Co., Ltd.5%; ZERAFITEHCLSA

Australia Pty Ltd. (£@iARZSHEIELMAS: 350159) S%; #EXEEMCLSA group of companies (CLSA Americas, LLC (TR} “CLSA Americas” ) RSN 53%%; FEHMIKEACLSA Singapore Pte Ltd. (ARLEMERS: 198703750W) 4% ; 7ERKHESZEMCLSA Europe BVE; CLSA (UK) 43%; 7EENEEECLSA India Private Limitedy %

(#bsik: FE (400021) Nariman PointfDalamal House 8/2; BiESH3: +91-22-66505050; fESH5: +91-22-22840271; AFIRHIS: U67120MH1994PLC083118; ENFIEARBERSEMES : 1EAIEHELRHINZ000001735, 1EH7ARITAINMO00010619, 1EHIHZTAHEAINHO00001113) ; ZEENERFELHEPT CLSA
Sekuritas Indonesia%y% ; 7E HZA&BICLSA Securities Japan Co., Ltd.4>% ; 7E5EFHCLSA Securities Korea Ltd.4> % ; 7E D& T HCLSA Securities Malaysia Sdn Bhd4y% ; #EIEREHCLSA Philippines Inc. (FFREIEEXSRIESREAEZRIPEESR) H%; ERERCLSA Securities (Thailand) Limited 4> % .
SRR EFEX A FERR

hE: REFEIIFEEBEEZARIRKLNEEEFULEZER, PEEFRHARADNEELEGHEHRESOLS.

FEH: AMRBEAPETSFIE. AMFRIREEEEHCLSA group of companies (CLSA AmericasiEsh) REFEEE (19344FIE5355%) T15a-63NZE X BCLSA AmericasiZitfR ) “EBXENMRAE" HL. MEEZERTAALEEAMFTIRSHTHN S 3t AR & o FHELHIE LS T32 5 RIS X AR & oh AR T
MEHEH . A HIEIES SCLSA group of companiesIR S AR IR 5 AUIRUE INRA BE ZE R 5 AR E H IR RAEIES K LB RCLSA Americas.

My : ARRIREEH MK ACLSA Singapore Pte Ltd. (BATHEEFAHBARZHENMSHED , REFHME GESRALE) s4A (1) EXTH “HHREE. ATREZRZUREE" H%. REFME (MSMEEE) T (MESHE BIE) MBI (2005) ) FAFHNDIREE IAFRES, TUWRAERIGIMRBENS
33, 34%35 £HIME, (MEWEE) 825, 27365 Fi&E A FCLSA Singapore Pte Ltd.. X AREFHLRE], TIEBERCLSA Singapore Pte Ltd. (BiE: +65 6416 7888) . MCI (P) 024/12/2020.

MEK: AATIRERPEESFIE. FHEMZANEMTA L REAMRREFETHA AT AR E P HIEFIHITR S WZ NS AR E FAAEE AN S Y
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