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投資概要 
 
中期業績概況 

中手游 1H20 收入為 17.14 億元人民幣（+12.1% yoy）；期內毛利為 5.31 億元人民幣

（+0.5% yoy）；期內歸母淨利潤/經調整歸母淨利潤分別為 2.88 億/3.41 億元人民幣

（+10.5% yoy /+27.6% yoy）。分業務來看，遊戲發行收入/遊戲開發收入/知識產權授權

收入分別為 14.89 億/2.21 億/416 萬元人民幣（+13.9% yoy/+1.1% yoy/+15.0% yoy）。如

我們預測，公司上半年業績增長相對緩慢，主要原因為公司今年的重磅遊戲將均於下

半年發行，預計公司業績將於下半年及明年實現爆發式增長。綜合而言，公司上半年

業績符合我們預期。 
 

公司下半年將上線多款遊戲，2020 全年業績可期 

公司上半年僅上線低單位數的新款遊戲，如《軒轅劍－劍之源》、《家庭教師》、

《魔域覺醒》等遊戲。其中《軒轅劍－劍之源》及《家庭教師》亦取得不錯的成績，

遊戲上線首月即躋身蘋果商店免費榜第二。與此同時，公司自研的頁遊《魔域覺醒》

上線後也躋身 360 頁游平台新遊推薦排名第一。我們預計這數款新遊戲將會為公司於

今明年帶來穩定的收入貢獻。 
 

我們認為未來一年將會是公司自成立以來其中最重要的一年，不少備受市場期待的遊

戲將會於 2020下半年至 2021年上半年期間推出。其中，公司預計將自主發行包括《射

鵰群俠傳之鐵血丹心》、《生死狙擊之殭屍前線》、《凡人修仙傳》、《畫江湖之杯

莫停》、《斗羅大陸：鬥神再臨》、《星辰變：共攬蒼穹》等多款新遊。《射鵰群俠

傳之鐵血丹心》是一款卡牌+SLG 遊戲。遊戲已於 8 月 20 日上線蘋果 IOS 平台，憑藉遊

戲的優異品質以及公司的買量運營策略（包括於多渠道的針對性廣告資源投放以及流

量明星營銷策略），《射鵰群俠傳之鐵血丹心》上線後穩居 App Store 免費榜第一名 6

天，而在暢銷榜上亦一直穩定位居前十，截止九月一日，《射鵰群俠傳之鐵血丹心》

於暢銷榜上排名第七位。根據管理層透露，該遊戲的營業指標（包括用戶留存率、

DAU 等指標）均高於管理層於遊戲上線前對該遊戲的預測。對比過往同類遊戲，該遊

戲為首部獲得「射鵰三部曲」完整授權的武俠手遊，更新增了多種玩法（包括「城戰」

玩法），該遊戲將給予射雕類 IP 粉絲玩家耳目一新的遊戲體驗。我們預計該款遊戲將

會成為今年其中一款爆款遊戲，遊戲下半年流水可期。 

 

另一方面，公司下半年將推出數款自主研發遊戲，包括《龍城傳奇》（此前代號為雷

霆霸業 2）、《代號：血飲》及仙劍系兩款遊戲。《龍城傳奇》及《代號：血飲》均為

“傳奇類遊戲”，而公司於“傳奇遊戲市場”有著絕對的優勢，公司旗下子公司文脈

互動擁有強大的傳奇遊戲研發能力以及深度挖掘與同行遊戲差異的能力。《龍城傳奇》

是由公司 2018 年上線且對公司 2019 年收入貢獻最大遊戲《傳奇世界之雷霆霸業》的

原班團隊開發，《龍城傳奇》亦是基於《傳奇世界之雷霆霸業》的基礎上開發的下一

代手遊，研發團隊提升了遊戲的美術表現力，且加入了新玩法，以提升用戶的遊戲體

驗。《代號：血飲》是由《熱血戰歌之創世》原版研發團隊基於《熱血戰歌之創世》

基礎上進行改良的新一款頁遊。《熱血戰歌之創世》為 2019 年一款爆款頁游，2019 年

平均月活躍用戶超過 2 百萬名。我們相信《龍城傳奇》及《代號：血飲》有望延續

《傳奇世界之雷霆霸業》及《熱血戰歌之創世》的優異成績。 

 

此外，公司下半年將聯手行業內的流量巨頭（騰訊以及字節跳動）發行共四款遊戲，

包括與字節跳動發行的《航海王熱血航線》、《全明星激鬥》以及與騰訊發行的《真 

三國無雙霸》、《妖怪名單之前世今生》。目前全球的“無雙品類”（ARPG）市場規

模巨大，但卻沒有一款頭部遊戲或遊戲商壟斷市場，《真三國無雙霸》目前備受廣大

買入（維持） 

現價 HKD 3.26 

(現價截至 9 月 11 日) 

目標價 HKD 4.70 (+44%) 

 
公司資料 

普通股股東 (百萬股) : 2,330 

市值 ( 港幣百萬元) : 7,596 

52 周 最高價/最低價 (港幣元) : 4.49/2.37  

  

  

  

 

主要股東 % 

Fairview Ridge Investment Limited 29.75 

Hontai Zhike L.P 12.5 

辔格瑟斯网络香港有限公司 12.59 

 

 

股價 & 恒生指數 

 
Source: Aastock, Phillip Securities (HK) Research 

 

財務資料 

CNY mn FY19 FY20E FY21E 

Net Sales 3,036 4,444 5,586 

Adj. Net Profit  611 808 1122 

Adj. EPS  0.32 0.35 0.48 

Adj. P/E, x 9.1 8.5 6.1 

BVPS 1.96 1.86 2.20 

P/BV, x 1.5 1.6 1.3 
DPS (HKD) 0.04 0.10 0.16 
Div. Yield (%) 1.1 3.2 4.9 

(現價截至 9 月 11 日) 

Source: 公司數據，Phillip Securities Est. 
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玩家期待，上線後表現可期。騰訊將為《真三國無雙霸》在中國地區進行獨家

代理發行，而公司將為遊戲進行全球發行。綜合而言，我們認為公司聯手流量

巨頭進行發行一方面能夠充分彰顯出行業龍頭對公司能力的認可，另一方面亦

有助於公司旗下遊戲觸及到更多元化及更廣泛的用戶群體。 
 
 

公司積極的產業鏈投資及合作，將為公司持續供應優質遊戲 

公司上半年共投資 3 所遊戲開發工作室，包括樂府互娛、易帆互動以及寰宇九

州。樂府互娛為行業內頂尖的卡牌品類遊戲製作商，樂府互娛的創辦人程良奇

先生曾擔任《少年三國志》及《少年西遊記》等行內知名遊戲的遊戲總製作人。

此外，易帆互動在 ARPG（無雙類遊戲）有著豐厚的經驗，更是公司下半年與騰

訊合作發行的《真三國無雙霸》的研發商。另外，寰宇九州擅長於塔防和模擬

遊戲（SLG）類的研發，寰宇九州亦是公司下半年攜手騰訊發行的《妖怪名單之

前世今生》的遊戲研發商。中手游已與樂府互娛、易帆互動以及寰宇九州達成

遊戲定制開發及代理發行的長期戰略合作。中手游未來會持續將其於 IP 方面的

資源及優勢與上述遊戲研發商的優質研發能力結合，提高中手游於不同遊戲類

型細分行業（如卡牌類、無雙類、塔防類、模擬遊戲類等細分領域）的競爭壁

壘。 

 
 

海外市場將會逐漸成為公司一大增長動力點 

手遊商出海已是行業大勢所趨。儘管公司多年前已開始佈局其海外業務，但對

比其他同行，目前公司出海業務的收入佔比仍處於較低的水平，公司 2019 年出

海業務的收入佔比僅為 0.43%。公司管理層表示公司目前已擁有一個較大的優質

遊戲儲備及供應，下半年將重點專注其海外業務，尤其是港澳台、日韓及歐美

等地區，預計海外業務將於 2021 年開始獲得較大的爆發式增長，未來海外業務

亦將成為公司一個不可缺少的重要業務板塊。公司於 8 月 18 日在港澳台三地上

線了其自研產品《家庭教師》，上線當日即獲得港澳台三地 App Store 下載版第

一名的優越成績。公司下半年將海外發行《新射鵰群俠傳之鐵血丹心》、《斗

羅大陸：鬥神再臨》、《Last Hero》等多款新遊戲，而明年也將海外發行如

《真三國無雙霸》等多款大作。公司曾表示不同遊戲所推廣及發行的地區將會

按照該遊戲所屬 IP 的優勢而作定奪。考慮到《真三國無雙霸》、《新射雕群俠

傳之鐵血丹心》等遊戲均為亞洲 IP 遊戲，因此公司預計這類遊戲將重點於亞洲

地區（包括日韓、港澳台及東南亞）作深度的本地化推廣以及買量，已實現投

資回報率最大化。 

 
 

估值 

總體而言，公司 1H20 業績符合我們預期，惟毛利率略低於我們預期。公司 1H20

毛利率約為 31%，隨著下半年高毛利率遊戲的上線，我們預計全年毛利率將有所

上升，約為 35%，但仍低於此前預測。我們輕微下調公司 2020 年及 2021 年的經

調整 EPS 至 0.35 元人民幣/0.48 元人民幣。 但我們上調公司 2020 年目標市盈

率至 12.2x （行業內頸部公司平均值）。綜上所述，我們上調目標價至 HKD4.70，

對應 2020/2021 年經調整市盈率 12.2x/8.8x。維持買入評級。（匯率：0.9 人民

幣/港元）(現價截至 9 月 11 日) 
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來源：Bloomberg, 數據截止 9 月 11 日 
 
 

風險包括： 

1）未必能成功獲得 IP 授權及遊戲代理權 2）無法在內部遊戲開發上取得成功        

3）無法取得或維持所有適用的許可證和批文 4）與遊戲開發商及發行渠道的關

係終止或轉差可能導致玩家流失及收益損失 5）遊戲收益遜預期 

 

 
  

TTM 2020E 2021E TTM 2020E 2021E

（原币） （百万人民币）
港股上市遊戲公司
中手游 302 hk equity 3.49 7,278 23.8x 9.2x 8.3x 2.0x - -

心動公司 2400 hk equity 38.55 15,442 34.7x 30.1x 22.2x - 5.5x 4.4x

IGG 799 hk equity 8.86 9,612 6.2x 7.2x 8.2x 3.1x 2.8x 2.2x

友誼時光 6820 hk equity 2.39 4,612 10.0x 8.5x 6.6x 3.5x 2.2x 1.7x

網龍 777 hk equity 17.18 8,546 11.3x 9.8x 7.7x 1.3x 1.3x 1.2x

禪遊科技 2660 hk equity 1.12 1,006 5.9x - - 1.7x - -

祖龍娛樂 9990 hk equity 24.70 17,769 - 27.9x 16.2x - 4.9x 3.5x

創夢天地 1119 HK equity 4.89 5,477 17.0x 10.8x 9.4x 0.9x 1.3x 1.2x

騰訊 700 hk equity 516.00 4,361,800 41.5x 35.9x 28.9x 8.1x 7.8x 6.2x

網易 9999 HK equity 143.60 437,669 1.1x 23.2x 20.6x 0.2x 6.0x 5.3x

平均值 16.8x 18.1x 14.2x 2.6x 4.0x 3.2x

中位數 11.3x 10.8x 9.4x 1.9x 3.9x 2.9x

P/B
公司 股份编号 收盘价 市值

P/E

圖一：同業估值 
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財務報表 
 

財務摘要 

 
現價截至 9 月 11 日 

 

綜合損益表 

 

FYE DEC FY17 FY18 FY19 FY20E FY21E

Valuation Ratio

P/E ratio (x) N/A N/A 22.3 9.5 6.1

Adjusted P/E ratio (x) N/A N/A 9.1 8.5 6.1

P/B ratio (x) N/A N/A 1.5 1.6 1.3

Dividend yield (%) 1.1 3.2 4.9

Per share data (RMB)

EPS N/A N/A 0.13 0.31 0.48

Adjusted EPS N/A N/A 0.32 0.35 0.48

Book value per share N/A N/A 1.96 1.86 2.20

Dividend per share (HKD) N/A N/A 0.04 0.10 0.16

Growth & Margin

Revenue Growth 1.2% 57.6% 90.2% 46.4% 25.7%

Operating income growth -42.1% 126.3% 27.4% 189.3% 56.2%

net income growth 53.3% 4.6% -18.8% 189.9% 55.8%

Adjusted Net income Growth 53.3% 9.1% 82.1% 32.3% 38.8%

Gross Profit Margin 33.6% 33.4% 35.7% 35.0% 36.0%

Operating profit Margin 11.3% 16.2% 10.8% 18.9% 23.5%

Net Profit Margin 30.4% 19.5% 8.2% 16.2% 20.1%

Adjusted Net Profit Margin 30.4% 21.0% 20.1% 18.2% 20.1%

Key Ratios

ROE. Adj 34% 18% 16% 19% 22%

ROA. Adj 28% 11% 12% 13% 16%

(000's RMB) 2016 2017 2018 2019 2020E 2021E

Revenue 1,001,163 1,012,791 1,596,204 3,036,301 4,443,791 5,585,687

Cost of Good Sold (651,773) (672,336) (1,063,734) (1,953,103) (2,888,464) (3,574,840)

Gross Profit 349,390 340,455 532,470 1,083,198 1,555,327 2,010,847

Other operating gain 123,677 2,203 21,739 15,490 19,394 24,378

Selling and distribution cost (225,705) (189,407) (148,054) (230,321) (333,284) (413,341)

Admin Cost (50,040) (39,046) (147,672) (577,451) (399,941) (307,213)

Operating Income 197,322 114,205 258,483 290,916 841,495 1,314,672

Finance Cost (765) (1,220) (10,053) (15,072) (31,064) (31,064)

Bank interest 460 687 1,228 6,001 8,902 12,521

P&L from joint ventures and associate (3,278) 2,002 13,630 8,416 8,753 9,103

Other gain/(losses) 14,323 149,377 92,759 53,362 3,599 (13,439)

Profit before tax from 
continuing operation 208,062 265,051 356,047 343,623 831,685 1,291,792

Income Tax (19,563) (56) (40,074) (100,410) (97,058) (150,752)

Profit from Discontinued operation 12,074 42,469

Net Profit 200,573 307,464 315,973 243,213 734,627 1,141,040

Minority Interest (4,928) 5,135 (14,784) (19,219)

Profit Attributed to Parent 200,573 307,464 311,045 248,348 719,843 1,121,821

Adjusted Profit Attributed to Parent 200,573 307,464 335,465 611,007 808,173 1,121,821

EPS 0.13 0.31 0.48

Adjusted EPS 0.32 0.35 0.48

Dividend per share (HKD) 0.04 0.10 0.16
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綜合財務狀態表 

 
 
 

綜合現金流量表 

 
 
 
 
 
 

 
 
 
 

 

(000's RMB) 2016 2017 2018 2019 2020E 2021E

Non Current Asset

Property and Equipment 7,957 5,313 6,245 4,815 4,877 5,250

Other intangible assets 28,608 35,102 117,545 154,973 204,319 269,377

Others 602,887 540,498 1,929,373 2,467,577 2,529,919 2,539,021

Total 639,452 580,913 2,053,163 2,627,365 2,739,114 2,813,648

Current Assets

Trade receivables 282,227 164,478 472,431 789,903 1,111,419 1,397,015

Cash and cash equivalents 120,460 245,762 144,445 771,090 1,064,119 1,517,096

Others 247,087 124,374 343,165 1,019,766 1,079,322 1,148,109

Total 649,774 534,614 960,041 2,580,759 3,254,860 4,062,220

Total asset 1,289,226 1,115,527 3,013,204 5,208,124 5,993,974 6,875,868

Current Liabilities

Trade payables 71,072 101,210 111,230 169,756 325,718 403,117

Interest-bearing bank borrowings 10,000 51,422 442,036 574,986 574,986

Others 514,723 91,952 592,558 671,820 550,084 550,084

Total 585,795 203,162 755,210 1,283,612 1,450,788 1,528,187

Non Current Liabilities 13,812 4,712 395,265 212,898 212,898 212,898

Equity

Issued capital 1,641 1,641 1,641

Reserves 689,619 907,653 1,750,058 3,602,437 4,206,327 4,991,602

Non-controlling interests 112,671 107,536 122,320 141,539

Total 689,619 907,653 1,862,729 3,711,614 4,330,288 5,134,782

Equity and Liabilities 1,289,226 1,115,527 3,013,204 5,208,124 5,993,974 6,875,868

(000's RMB) 2016 2017 2018 2019 2020E 2021E

Profit before taxation 220,136 307,520 356,047 343,623 831,685 1,291,792

Depreciation and amortization 46,754 32,834 50,935 73,668 94,202 106,942

Change in working capital (104,226) (19,555) (244,837) (372,376) (346,846) (276,983)

Others (137,042) (156,724) (102,514) 265,483 (28,336) (128,791)

Operating cash flow 25,622 164,075 59,631 310,398 550,705 992,959

Investing cash flow (21,923) 129,305 (428,363) (1,318,944) (143,610) (172,373)

Proceeds from share issuance - - - 1,350,540 - -

Others 23,926 (166,879) 264,888 284,055 (114,067) (367,610)

Financing cash flow 23,926 (166,879) 264,888 1,634,595 (114,067) (367,610)

Foreign exchange 2,020 (1,199) 2,527 596 - -

Cash at period end 120,460 245,762 144,445 771,090 1,064,119 1,517,096
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS 

 
We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited to) a stock's 
risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative undertones 
surrounding the stock, before making our final recommendation 

 
GENERAL DISCLAIMER 

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and 

limitations set out below.  

 

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or 

consequential loss arising from any use of material contained in this publication.  

 

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis, 

forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief 

only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate, 

complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not 

have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will 

Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made 

available, even if it has been advised of the possibility of such damages.  

 

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time without 

prior notice.  

 

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 

particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a 

financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person, 

before making a commitment to invest in any of such products. 

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The fact 
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in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication involve 
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are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect 

to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.  

 

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research 

should take into account existing public information, including any registered prospectus in respect of such security. 
 

Disclosure of Interest 
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation covered in this 

report. 

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or 

more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation. 
 
Availability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where such 

distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or licensing or 

other requirement, or penalty for contravention of such requirements within such jurisdiction. 

 

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any 

loss occasioned by reliance placed upon the contents hereof.  PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of 

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.   
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Total Return Recommendation Rating Remarks 

>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 

-5% to +5% Neutral 3 Trade within  ± 5% from the current price 

-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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