B h

changyou

I AT 20194E 58 U= 2 201 94 4R B R & 5 IR

20204E3H9H, HHEILER - HF E S FIFE LRI TT R S E i A R A | CR ARl sk
“ANAE”) (PINE IR EERE SRS : CYOU) & RaAi 1 #ZE 20195912 H 31 H R & & i 1 58 DU 2R
e

2019 B IR E 4t

o A NL35MLETT, [FIELIE35%, FRLLHEK22%, G2 ) BRI ST .
o MZUERIAA NL.321C3KTT, [RIHLIEKA40%, FRELIEK22%, PG ) BRI ST .

o SE[ENEA S THENEJE T A | R 5,900 /5 36 6%, 20184 5 DU 2R 14 A1) 412,200
JiZE I8, 20194F 5 = 2R 14 A1 3,400 /5 3£ JT .

o JESEEIE A S THAENYA)E TR o F IR RE A 6,300 15 35 0%, 20184 B DU 2R B 15 i N
2,300/7 36708, 2019428 =Z= & 4 FiE ~3,400 11 35 T

20194EE T E |

o BURANAB5ILEIG, 20184 H4.16145 0.

o MZRIFARICAN 44110370, 20184FH3.90143 T,

o EENEHSTHHENNAE T A w1 RE N L7812 06, 20184F 1.2912.3 76
o AESEENEA S THENEJE T %2 5 RN 17943600, 201845 1.231436 T

Wil 8 AT B RSO AR R R «20194F, SRATTIEE AW LA AN HE A i RE, IREEER T A ZH R

oy, TSR N BRI Y, BB 5T Wl AR AR BRI RE ST . FREEROR, A MEFF
WFRRC I A%, IRFFMMORPG, 4 i SRS AR R R XK, (RIS AR S A AT U5 THI AT B
FAe BAVYRFRENE NS KD S 5 2 b o O30 7 b A B A ) e )RR

Wil ¥ T BT KB i e AN SR IE A MRS E 2019 AR R IOV R E, EE AT
AN ST R R P R LS AR IR TR Brik it . AZRERATAESURL A th e 7RI TR
BB LR Z R ME S 30, BRI T B TR A 2 B . AROK,  BAT T ANt H B
N B RARIEDLSORT IR, ORI R A i A .

Wl ¥ R 55 B ERR S AR “20194F, AR AW AEN R N A EIERR IR, JF H 2B AL
iz e i, REAEDIFIRER, A, DL T RIS T N E RIS 11201942

U T 20196 5 = A AN A AT Tk 5 DB, HIM 454t O A R 20194 (R R 4 B L 25 P i B
FEMPR TR WSS T AR CREATIB IR, A ORIV 55k St LU R v ) — St o B ARSI 3
H, AR ZINL S S R EE e E ST, A BT k5

2 20194 5 /U 7 i 56 [ 38 P 2 1 v DU A0 =l S [ 3 2 Ve D U Ja Tl o W) (i RN 3 6 8 B T A RI R
J& T TN E 5 A 20184F 8 5 5 s 0 A b 20184 B 1 i b B8 5 1T 2 A7 T A5 B A1 SR % P iy >R 171,900
FIRTTH— AR o

3 20184 55 U 7% 37 5[] 368 FH 2 1yl JO) R0 5% 388 P < - DU U1 J8 Tl 2 0 1934 FIE 2560 17173 .com b il
b 25 H19K 191,600 5 38 76 A T 25 AL 2 2K

* AE 3 EE 2 BT SRR 2 T RPN B I BRI R . O T4 ] A 5% [ 2 v U 5 R
5 5 L 2 U 1 U 55 e 2 TR AR AR S TR T KB, 52 ILBERR B0« 5% e A 2 vHE D A 4R s A
5% L FH 2 o DU AN 5% [0 Y 2 THAE U U 35 Bt iR 37 .



-
\
B iz
changyou
PUZRE, B IR S FIBLAF, 20 A ORI RIS 15 2 7V B 04k 5 RO 5

20194F 5B Y Z= B 2B NV 57
o ARPCE AR ETT 3 A SR 822077, K 10%, A EIEK5%. [FEL

PR Bl T mHE R RIS BT T 2R R R .

o NIRRT ] R P 837077, R G K28%, LI K6%. [FIELFIFAEL
PR B T 20194 5 = Z= REHE X R R SR MR AR T T ) DR

o AFEPCHE I ZE B THE AT S £08100 77, R LG K 119%, PhELRT. FILLIE K
FZR BT o A HE RIS SR T T 2RI .

o NFEIREBIEAR I EE SAHE AT S P BON110 7, FIERIEKS7%, IELERE. FIE K R
FH F-20194F 27 — 25 15 41 HH 1) K % 5 W Fi 737 1) ok

2019 IR R & B

WA
20194 S PUZRFE U N N L.3542.35 70,  [RI L3 K35%, 3 EhifK22%.

20194 5 DUZR B 1 X £ e R I N L.3212 36 G, [RIEL 3 K40%, IALEIEGK22%, [RILLANERELIE K 32
BT RBEMBR T oTHk, DA Py 25 S0 AR 875 20 i R I B 48 K e )\ B i i 8
SRR R IETF- IR N B 2R IR BT

20194 S DU FE AR 2R ) S IR\ N300 /53K 70, [RIEE R F$17%, FRELIEK23%. [FIEL R 322 B
FAE17173.com Mk R0 5 B i A F IR kb o BRI E B T AE17173.com M 3k 1
B & W v R B3 .

EFIH

20194 25 DU FiF 114) 5 [ 3 FH 2 i o D) RN A 35 [ 38 B 2 - i B R E ) 8 1.014236 58, Rl ERE K
22%, IAEEIEK17%. 20194 55 DU 2= () S (] A 2 v vf D) AN =l 55 [ 38 B 21 HHE U B R R 4555108
T4%FN75%, 2018425 UZ=E1583%, 20194 5 =Z=fF 1) N78%.

20194F 5 1 25 155 X 4% 3 kb 55 10 56 (13 P 2 4 vk 0 R A 56 [ 38 F 2 o 0] 7 B 813 240 549,900 73
FTC, [FILEIEK24%, FRLEIEK16% ., 20194F 5 DU B ) 25 3 ol 45 1) 5 [ A 2 1o DU A 3 5 [
I8 2T U B R 26355 75%,  20184F 5 DU ZR 1) 85%, 20194F 2% —ZRJE I N78%. EFIZH
B B T AR R SRRSO T 0T T RO TTER . AH BRPCE i i AR AN 2 MR R R T
BRSO 3 o B R e, IR T BRI

20194F 55 DU ZR FEAE 2R )™ 5 b 45 1149 56 [ 3 FH 2 v1-vHE DU RN = 55 [ 38 FH 2 114 U ) B R 321 220075 36
JG, [FIEENPE29%, IRLUIEK42% . 20194F 55 DU 72k ) 5 b 25 55 @ A 2 v H o A 3 [ i
SN B N61%, 20184 28 WUZ 1) N70%, 20194F 55 =215 N53%. EFIZRFLL T
AR L BT B R TR SN AR L.

> YRR FEE VIR R FE P 0 e 0 ) P 2 8 et — YR xR P
® ZREE RS IR AT 2 B BUR FRTE 24 7R FE N TE R b 2 /0 2t — R P R



B h

changyou

=dYs 4. A

20194F 55 PUZR B 175 b 2% FH 2 451°45,400 26 76, [AIEL R FE14%, FRLLIGK-4%,

20194 50 PUZRFE 1= i Tk 3% 3,100 75 36 76, [RIEL T F%4%, IALEIEK13%., FRLLIEK EE = H
TR )\ 350wt e A 28 MR TR 8 T35 S0 /R 1 A 5 242 4 3 FH 18 I 3 B0R0 e B A R 2% A 3860, DARCAS
75 o A5 T O B B 5 2504 FBEASCIRh B FH FRI 84 0

20194F 5 U= 1 () B S i 3 HE) 9 F oM1,500 /53670, [RIELIEK:110%, PAEL NFE14%. [A]Ehig &
FER BT RT3 AN PR B3 2% T2 IR 4 9% H 8k

b,

20194 50 PUZR 5 [ B FH 2% F 7007335 70, [AIELIK8%, IALLINK23%. [A] LRI LI K 3 32
PR T AR 25 P8 A 500 3T O IR AL 5 50 ) B B8l 2 P ) 488 oo

20194F 55 PUZR B I R 20l (B 91 2 N2, 20184 B U ZRFE S1,600 /5 3£ 76, 20194F 55 =2 A3 . 2018
S VU 2 P 1) T 2R R 402 2k 3 35 551 7173.com A bk 25 AH 5%

B A

20194F 55 VU 2R B (1) 5 M A iE H4,70075 3£ 96, 20184E 45 PUZEFE 92,000 /7 £ 76, 20194E 58 =ZRF A
3,500/7 3G

20194F 25 U = 5 A 5 [ 3 A 2 THAE U] 178 I R 25,000 /3 9 76, 2018438 DUZR 242,100 /3 34 G,
2019458 — 2= N3,500 /1 3£ It

HMUA, #1E

20194F 55 DU 2= i HoAth I N 300 /53570, 2018428 DUZ=F2 29300 /335 T, 2019425 = 2R 600 /5 3&
TG

FrfaBi | (Wat)

20194 25 PUZ= & 11 AT A5 BN 25 600 /5 26 76,  20184E 25 U Z= & Fr 45 81 22 B N800 /5 3£ 76, 201945
=R AR N1,20075 3 70, 20194F 5 DU TS B GG R B R T AR FE T AR H0IA
SE R A 2018 4F [H] 5K F i 8 A A Mk 52018 5 5 A4 £ix b % 5 iy 55 BT 49 B A0 B B R Fr iy R 191,900 75
L TTH— A TR B RS

AT

20194F 55 P 2= 55 F5 820 BV 55 45 RS 5,900 /5 36 762,  20184F 45 TUZ= i 14 F1)JE 42,200 5 3 73,
20194F 58 = Z= 1313 3,400 /3 £ TG o

2019%F 25 U =5 i 9 5 [l 38 FH 2 11 I Rp 2878 Ml 55 B3 R 26,200 73 35 702, 20184F 27 DU 2= 1 1 7|
182,300 /53518, 20194E 58 =2 15 F1)J1EH 3,400 /5 3£ JC

G FLEIRFHI1# 517
20194 58 DU Z= 2 VA J T/ B AR 1) 3% [ 38 F £ v U AN 3 58 (R8> v v DU -5 5248 92075 26

TG, 20184 B IYZ=E 41073350, 20194F 58 =21 N3 T3 0. DB A i B FERCIE # L 5%
(FENV S R G X EL S R RRS) » —FKAEFEELE S8 EE &%,



-
\
B iz
changyou
U — R R B AR PR K A 0 47 0 4 55 Al
VT 7 A T4V

20194F 58 PUZ= FE I &8 T4 2 =) I RR 2R 428\ 5515 RV 5,900 /5 3£ 762, 20184 55 DUZRFE 2,200
JiZE T8, 201945 — 2% 3,400 /535 0. 20194 55 DU Z= 1 U & T4 A 7l (I RF e 48 L 55 R 55
A7 HE IR TP I 26 91,1036 96, 2018428 UZRFE N0.4136 50, 2019458 = 2% N0.643E G .

20194F 275 DU = 5 4F 5 [ A 2 111 DU V31 & T4 A = IR R 4878 Ml 2544 R 06,300 5 3% 2, 2018
FEEEPUZEE 2,300 /5 25703, 20194F 55 =258 93,400 5 25 70 » 20194F &5 PUZE /& ) 25 [ FH £ v )
& T 950 =) (R RF SR8 b 555 I 3 R A7 F0 SR IE i v e 25 A 1.11 35 70, 2018458 DUZRFE 40.44
FIC, 201945 == N0.643E TG

HE )

A 20194F12 FA31H , Wil eIl 484 113.0612.25 71 #i2220184E12 F 31 H 424 96.7142.2
JGo LA IR B T 20194F 55 YR K T £95.0312. 3 e R I I A

20194 55 P02 B [ 5 1 B4R I M4 \5,200 15 3 G«
20194E4F R B TR

HA

20194 A N4.551435 7T, Hi20184- 1 K 10%.

20194F 1) X 25 7 AR U N 552 201 8 -1 K- 13% £ 4,412 36 JC .« 7] U K 1 B2 (T 20194 55 = 7 b2k
AR IR U RN TR, DARALFE KI8Tt 7E N A 5] 20 AR AE 2019 4F IR LR T

20194E UTE LR 5 W N5020184F T [430% 1,400 /1 3£ 76 . [A) EL & E 325 T AE1717300 3 #%i%
R R B 1R

20194F ) H.BE R HE1H IR 55N 30 20184F R P&87% 42100 /5 35 76 A w) T 201945 —Z & 1k 1 HE
DX HE B AR 251 55

EFHE (TR

20194F 3E [E] 3@ FH 2 1 HE A 1 S [ 38 FH 2o v I i) B R 2 3.6012.3€ 7T, 102018418 K:5% . 2019
A 5 ] 0 FH 2 U1 7HE T R 3 S T8 FH 2 v A B R 261 N 79%, 201841 83%.

20195 X 2% i A& b 55 11 5 ] 38 FH 2 1 v DU R =l 5 138 F 2 v U 1) B R 35 83,5242 95 78, %8
2018FEHE K 7% . 20194 WX 2% ¥ k& MV 55 1 5 ] 368 F 2 1 v D) A JF 38 [ i FH 2 vHHE I i B R R 308
80%, 2018%F14)H84%.

20194ETE LR ) 5 Mk 5% 1) 55 1 e FH 2 U1 DU A =1 5 10 R 2 1HHE DU i B R 459900 15 6 7T, 562018
R %41% . 201957 2R) 2 Mk 5% 3¢ [ FH 2 1H v U RN = 5 [ 38 A 2 v H HE U ) B R 2R 15 462%,
20184F 15 NT74% . EFRFEILL FREEE R B TAEL) T SN .

T — R E AT IR R P RA @1 .
SR ATOAILGE LIS, BT, IR B SRR S0 IR AR, DR K ERAT



B h

changyou

2071 94F T Ik ¥ 184 {1 ik 550l 5% 5 [RE FH & THAE AN AR SE D@ A 2 THENI B 5 1 8%, 20184E
INERSE YT ST

BW#H
20194E BNV 2 FH 4T 91,9312 35 70, #5i20184F K P43%
20194F 7= T K B P oN1.2142.35 70,  #:20184F K [%3%.

201944185 K T3 HET 2 294,900 /53 70, $i20184F 35 K45% . [FI LUK F 2R TR R R
TR AT A PN R 2830 X T 37418 Bl P RT3

20194E A FH 27 FH 92,300 77 35 70, H#20184F RN 410%. [ b % 3= B2 A B/ s ke (R 37 4 1) 2%
LR

20194 B 2 VR H B K NE, 20184F 1,600/ 370, EE 517173.compM ik 2% AHE .
B AR

20194 &\ AIE 91,6712 70, 20185 N1.44037C.

20194F A3 [F 38 FH 2= vHAE I i LA 91.691426 70,  20184F 41.38143K T
RMHA, 1#E

20194E HA IS A 91,4005 35 7T, 20184 42,3005 5 TG -

Hr e B2

20194F Fr {881 2% F 42,000 /5 Z£ 759, 20184F 96,400 /525719, 20184F [ BTS84 2 FH A0 2 PR v (B B
T ) B OO 4 IR 43 BC BSOS T AN 1 TR Al #5055 FH 4,700 75 36 T o

1PN

20194ERFEE A TE 5515 R N 1. 781235 78, 20184 1291435 T

20194F 3 [ 3 F] o> THE M RR 2R 28V S5 3 FIE D91.791235 78,  20184F 91.22423 7t

B FLEBFH# TR

20194F )4 J& /> BUK 2R 1) 36 1 FH 2 v UL M =l 58 L3 A 25 - #E U ) 15 451250 950 77 %6 76, 2018
FENA0 ST FE T D A 2 B FERCIE 2k 55 (F BV S 3Rk & 7 Hh X TR 265 SR AN AR AR S5

DA By — G AE Bl PR 402 8 s 38 1) 1) % MV oR — SRAE o [ 38 8 R BB e xR A R AT
6 BEAll

® 20194F FI20184 (¥ AT 1384 B A 43340 £ DR 2 W] R 124 W] T~ 201947 55 DY 2= 120184 5 =R B2 43 Sl ik
SE T A 20184 12017 47 [ 58 F i 0 Al AN B4l B3 52 10 25 BT A B I A0 2 it SR X — PR BEUALAE
B, 83930 791,900 /5 % 712,300 /5 £ 7T -



B h

changyou

S5 /8 T80 4 F 9777

20194F 9 )& T i 2 w0 R 2R BV 5518 RN N 1.7842. 367G, 20184 H1.2912.35 0. 201942 H )8 T
Wit o ) R RS 0 Y 55 B I 3 [ A7 0 SR e i 2 93,3135 70, 20184F M2.4136 7T .

20194 F 35 [F38 FH 21 HHE N VT & T 9717 8 5] R BV 5515 R N 1.7914.35 76 20184 41.2312
FTC. 20194 AESE [Ell H & R VA 8 T 150 A 7] I RF S22 8 WV 55 R I 56 [ A7 4T AR UE P v Ui 2
H3.31% 70, 20184FK2.29% 7T,

W5 R
X F20204E 55—, Wil it

o HURAFEL23MLERITELIMLFE LI Hordr, I T AR A AE1.2014 38 8 2 1.3014 55 7T
Z I8

o ARSCEIEM &N A & T i o 7] AR 43,900 /5 55 5 524,400 73 ST 18], FiiHARSE
3 FH 2 TN ST T 2 ) 1R Ak 5 [ A7 FE S i 2 20,6955 TC 20,7858 T 2 [A] . 1R
BN TR N BB, T BBl 9% F 930073 36 7. 5 RE B i 9% F 52, SGE
T8 FH 2 - DU AL I T ilie A ] (134 R 249 753,600 /7 36 76 424,100 /5 36 st 2 1], 3% [ id Fl 2 v
VUL JER e o ) R RS TR A7 FE S UE R 1 I 23 £ £E0.6 756 700,76 K Ju 2 [A]

20204F 55 —Z= B N ) 45 S T FH (R 22 N 7.00 N B T = 1.0035 76, 1M1 20194F 55 —Z=fF s il %
Z1N6.74 NI T = 1.0035 70, 20194 58 PUZ i sz fRyl R N 7.03 N [ =1.003£ G,

AR PPN A i & B= R B B, BT EAT BRI AENE, Rrl 2 25 18 2E B e Ik
T3 (TR LE R E DL A AN S

BRI ST B AR H

2016510324 H, Wil 5 HAF A RHEINZAT — BIGTR PP LML, I — S P BN
On 7] AT LA i ) — 5K P [ B P 2 R A BN I 1014 e AR T (Z9571.486444.3570) ISR
Hih . B BIE HIEAIE20164E12 31 H AT SE i, DYy i 23Rk HIE—4F, an3ifsimiis
A&, FERMREES]. REEEAELUFERNZ6%ITE, B —KMIEAAT . BT £
WIBR —4F, R I RS AT REAT 3] o RN LA A 7 3 B O S b (it i 4
TRo BRAEXUTT 21T KBRS B, 215 A e AR R B 5 R BEIRAS A I, e A AU AR
[ M A T AR BT AR B AR 1 B IR o I IORE SRk B 130T A5 14 B < T B i il A4
T2 wHEA LASE 55387

#H L2019 12 H31H, #INH B R BB ST A S I 102 e AR T (Z151.4334423670) , K
BT [A] 58 = GE K —E 2 B IA I H =85 1 H 1.

e 3% BB A ST EIR &

PR Jx S 56 B ) 2 THAE N SR A R 22 o T (5 9 W S5 8 i #h 7e, il BUR SR it 1 ARSI
ST R BAL L BRI SRNE S ST i A w E R AE AR Tl A m R SR
[ AR R s, RIORIBBCRURI R B T BB A < i AR B e B SO0 28 DA B I AR 5% 1)
A XA A B AT/ B FH AN S L0 P 2 R DU cdf R B LR o K e I e R D o 3 S [T 3
S UHHE DU S ] R0 55 5t (b S s T AN A R A AT AR BRI T 5% L Y 2 o D 08

Wiy & BRI, AEIE BB BACBERAR 5 B AL B e 2L LK I AR 5C (R BT X6 A7 1



-

\
$ﬁ 15?
changyou
Sl 25/ PR -1 [ 2 v T 45 0 0 A G A B0 A . SRH, AR IR
T R« e LI A 6 F B0 o A T D2 R 5 ) A 8 B 25/ 9% ) 4
R A R B R HE W R A W I E L 26 JE 2B, /A R 4R FE TR AN FE T, 7 S IS S
I T . T AR AR AR 5% ) J T4 B AR 5 DL IR 5% ) B A o A
e 2580 PRI AS 25 2 AR DA R T BI A, W 2 S 0 B S 20 S ) DL 43 W U 5 26 T3 26 I 5 AR
LB E. FI, & 0 NI 54 T 1SS IR M B T A B )
AL A 5% ) B 4o O B LA % 3 DA A 5 ) A 7 10 R 0 e 2 P £ e 2 1 578 ) 2 v
HEAT I

A5 1368 P 2 v 1 DU 55 00 36 Bh 353 3 4t 1 A il H iAW S IRBUAS AR R B . AT AR
FENEM S THEN R EA] L EDVALE . S AE S VR T 2w R AR s T i A R
BT v s A AN R 2 Ak, RO L il B P 2 2 i ELAE RT TR B R R ot R ATl 55
— IR RRFEE S, i B 5% A L A A DIE 26 LA K I A O F) B 0 A iR i e/ 2 P 2
AATREAER RO N T RANZ AN, BATFRHR Bt 1 50 T 5% I AT 2 HE U g AR
5 L FH 2 TR U g 0022 0 (0 BARAS 2 o AR SR IR B A7 17 56 e P 2 o4 U AN =l 52 i
SUFHENI I, Al DLEDU AT F

W %5A5 BERE

By B D9 AR S B 2 v HE I A4 2 2 8, A3 el e i (X9 0 5515 S 50400 8 il AR 00 S B P = i
7 U i 1) ) R 22 o T AR S5 4k

ZEWHEY

PATIAETE “M 55 R PN RAE N AT S8R AT RIS . B, Wit
FEARMTIS AR, BT ATART S DR X<l 55 i B3 73 ) A 2 AT SEBI RO ABUR o

AW S5 A S RTHETE R . AR SR SRR, AR T RATH U, BIOVRTHE LA .
REEPRIR SR BT RO, AT AR, TS ASE A ANE AR AT RO BRI R
WS AT E R R . BAEIER B, JELL i B R K T RE 2 BUEbr 45 R 5 AP od A B R
25 o VAL R S AN E R 3 AR R AR T2 A Bk RANE 53 117 17 fE LS X v [ 8 5 R S 48
PERTEAESZ A T RARB A N R AW (B T RETE, X E L5, ARG STm NSk
TR A TR 2 GRS RN RISMEWBER A E; SFEIZELR
REHH L BN Wil ] RETCVE B AERE BT G B ATAEATAS Bl AR ECE eIk R R kAL
AEAT E TR BSOE IR il ks NS sl AR TE T [ 20 180, Wil A 3 T BE S 4R S K s
A CRJe ) \ERY A8 ZNRIR IS LR R e bR B nf o [ 2 5 AT i (152
i o B 2547 R b e At XU [ B AR T 10 T-20194E.3 H 28 H 424X r120-FR A% A LAl &, A
LR R ENIEZRAZ 5 2% 03 AR S I HAB S AR

BIEEER

Wi PR E T3S [ AR50 (7] 202043 H 9 H .6 451304 (R AL 5/ RS 17202043 H 9 H #6 £.30%)
AT ST TE 21

A ST 2 B TR AT T

FKEBN T +1-866-519-4004
NS 800-906-601

W E NS 400-620-8038
PR N 51 +1-845-675-0437

BN CYOU



-
\
B iz
changyou
VR HL I 22 TR A 10 0 BRET DAL iR SIS A 04T LRI T\ B

R 2 W RSO T 2 WS AR, T3 AR AT [A120204E3 A9 H F9533070 5 /i - HLA20204E3
H16H, W 585

PriE Nt +61-2-8199-0299
EATR 1048946

RIS, 30 2 =] (19 http:/fir.changyou.com/ ks ELEE A R HL TG 2380, PAJE tR] 7 ] s R 1k Wc e A 7k
R W E

KT

WA R AT (ITIA TR EEAZ 5 A0S : CYOU) J&— 5K v [H [E N 4 5e e e e T K i i
F . HIF RS E 2 PR R TR IRAT IR,  anH B sz YOl 2% P il k. R\ DLk 2
BN . 2] [A] i 78 [ P AT AT/ BT 7 3 17173.com Rl o #5717 20034 I £
B (Rl e 2T A0S SOHU) TRk S 461278, 20074512 A 0 R i — FMoaria s
ANHE], 2 JE2009F4 H T H SERGL E IR AT . Wil Je dE AR & 6 Jeidt12.5D & 3D E T 5
B, G—MERIT TG AR RAEER R BEFAR . H R 05 X 2B AR RS 3k ) s Ok
PHEORSE . 245 BIE Vi 0 i M sk http://ir.changyou.com/.

BEENEAER, BHA:
HHE:

AR A A
W% B Ok AR

Hii%: +86 (10) 6192-0800
HLF{546: ir@cyou-inc.com
FH:

Linda BergkampZz -+

TC R

i35 +1 (480) 614-3004

HL T34 :  Ibergkamp@ChristensenIR.com



B h

changyou

CHANGYOU.COM LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(UNAUDITED, IN THOUSANDS EXCEPT PER ADS AMOUNTS)

Three Months Ended Twelve Months Ended
Dec. 31, 2019 Sep. 30, 2019 Dec. 31, 2018 Dec. 31, 2019 Dec. 31,2018

Revenue:

Online game $ 131,689 $ 108,012 $ 94,106 $ 440,902 $ 389,790

Online advertising 3,479 2,832 4,198 13,715 19,697

IVAS - - 1,550 763 6,074

Total revenue 135,168 110,844 99,854 455,380 415,561

Cost of revenue:

Online game (includes share-based compensation expense/

(benefit) of $137, $0, $7, $120 and $(31), respectively) 33,181 23,285 14,499 88,991 60,983
Online advertising 1,370 1,345 1,239 5,202 5,204
IVAS 2 - 1,310 1,195 5,408

Total cost of revenue 34,553 24,630 17,048 95,388 71,595
Gross profit 100,615 86,214 82,806 359,992 343,966

Operating expenses:
Product development (includes share-based
compensation expense/ (benefit) of $1,785, $0,
$492, $859 and $(2,427), respectively) 31,378 27,874 32,566 120,585 124,166

Sales and marketing (includes share-based
compensation expense/ (benefit) of $0, $0,
$121, $(283) and$(497), respectively)

General and administrative (includes share-based

compensation expense/ (benefit) of $1,246,

$(7), $620, $609 and $(3,506), respectively) 6,930 5,640 6,419 22,683 25,151
Goodwill impairment and impairment of

intangible assets acquired as part of

15,343 17,870 7,300 49,485 34,015

acquisition of a business - - 16,369 - 16,369
Total operating expenses 53,651 51,384 62,654 192,753 199,701
Operating profit 46,964 34,830 20,152 167,239 144,265
Interest income, net 3,857 3,996 6,653 14,102 24,206
Foreign currency exchange gain/ (loss) (659) 1,375 67 1,875 1,320
Other income, net 3,074 5,914 3,172 14,477 23,436
Income before income tax expense 53,236 46,115 30,044 197,693 193,227
Income tax expense/ (benefit) (5,935) 11,858 7,982 20,077 64,467
Net income from continuing operations 59,171 34,257 22,062 177,616 128,760
Net loss from discontinued operations, net of tax - (2,706) (12,000) (33,998) (44,835)
Net income 59,171 31,551 10,062 143,618 83,925
Less: Net loss from continuing operations attributable to non-
controlling interests (236) (29) (84) (542) (407)

Net loss from discontinued operations attributable to
non-controlling interests - - - - -
Net income from continuing operations attributable to

Changyou.com Limited 59,407 34,286 22,146 178,158 129,167
Net loss from discontinued operations attributable to
Changyou.com Limited - (2,706) (12,000) (33,998) (44,835)
Net income attributable to Changyou.com Limited $ 59,407 $ 31,580 $ 10,146 $ 144,160 $ 84,332
Basic net income/ (loss) attributable to Changyou.com Limited
per ADS $ 111 $ 059 $ 019 $ 2.69 $ 1.59
From continuing operations 111 0.64 0.42 3.33 243
From discontinued operations - (0.05) (0.23) (0.64) (0.84)

ADSs used in computing basic net income attributable to
Changyou.com Limited per ADS 53,632 53,618 53,233 53,491 53,085

Diluted net income/ (loss) attributable to Changyou.com Limited

per ADS $ 110 $ 059 $ 019 $ 2.68 $ 157
From continuing operations 1.10 0.64 0.41 331 241
From discontinued operations - (0.05) (0.22) (0.63) (0.84)

ADSs used in computing diluted net income attributable to
Changyou.com Limited per ADS 53,962 53,677 53,656 53,744 53,618
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CHANGYOU.COM LIMITED
CONDENSED CONSOLIDATED BALANCE SHEETS
(UNAUDITED, IN THOUSANDS)

ASSETS

Current assets:
Cash and cash equivalents
Restricted cash
Accounts receivable, net
Short-term investments
Loans between Changyou and Sohu
Prepaid and other current assets
Current assets associated with discontinued operations

Total current assets

Non-current assets:
Fixed assets, net
Goodwill
Intangible assets, net
Deferred tax assets
Restricted time deposits
Loans between Changyou and Sohu
Other assets, net
Non-current assets associated with discontinued operations

Total non-current assets

TOTAL ASSETS

LIABILITIES
Current liabilities:
Receipts in advance and deferred revenue
Accounts payable and accrued liabilities
Tax payables
Current liabilities associated with discontinued operations
Total current liabilities
Long-term liabilities:
Deferred tax liabilities
Long-term tax payable
Long-term bank loans
Other long-term liabilities
Total long-term liabilities
Total liabilities
SHAREHOLDERS’ EQUITY
Changyou.com Limited shareholders’ equity
Non-controlling interests
Total shareholders’ equity
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

As of Dec. 31, 2019

As of Dec. 31, 2018

94,433 454,305

- 2,340

55,829 40,627
211,923 190,068
88,317 80,907
1,128,921 697,573
- 34,324
1,579,423 1,500,144
159,713 170,396
10,257 10,257
8,056 13,856
14,072 13,467

- 243,910

71,672 72,852
28,492 12,523

- 398

292,262 537,659
1,871,685 2,037,803
36,414 40,966
1,261,061 729,158
18,577 17,715

- 101,105
1,316,052 888,944
93,907 83,026
13,220 13,438

- 220,000

850 751
107,977 317,215
1,424,029 1,206,159
446,289 829,735
1,367 1,909
447,656 831,644
1,871,685 2,037,803




CHANGYOU.COM LIMITED
RECONCILIATIONS OF NON-GAAP RESULTS OF OPERATIONS MEASURES TO THE NEAREST
COMPARABLE GAAP MEASURES
(UNAUDITED, IN THOUSANDS, EXCEPT PER ADS AMOUNTS)

Three Months Ended Dec. 31, 2019

Non-GAAP adjustments (a)

Share-based compensation

GAAP expense (b) Non-GAAP
Online game gross profit $ 98,508 137 98,645
Online advertising gross profit 2,109 - 2,109
IVAS gross loss (2) - (2)
Gross profit $ 100,615 137 100,752
Gross margin 74% 75%
Operating expenses 53,651 (3,031) 50,620
Operating profit $ 46,964 3,168 50,132
Operating margin 35% 371%
Income tax benefit (5,935) (5,935)
Net income from continuing operations 59,171 3,168 62,339
Net loss from discontinued operations, net of tax - - -
Net income $ 59,171 3,168 62,339
Less: Net loss from continuing operations attributable to non-
controlling interests (236) - (236)
Net loss from discontinued operations attributable to non-
controlling interests - - -
Net income from continuing operations attributable to Changyou.com
Limited 59,407 3,168 62,575
Net loss from discontinued operations attributable to Changyou.com
Limited - - -
Net income attributable to Changyou.com Limited $ 59,407 3,168 62,575
Net margin from continuing operations attributable to
Changyou.com Limited 44% 46%
Diluted net income attributable to Changyou.com Limited per ADS $ 1.10 1.11
From continuing operations 1.10 111
From discontinued operations - -
ADSs used in computing diluted net income attributable to
Changyou.com Limited per ADS 53,962 56,141

Note:
(a) The Non-GAAP adjustment does not have an impact on income tax expense.

(b) To eliminate share-based compensation expense measured using the fair value method.



CHANGYOU.COM LIMITED
RECONCILIATIONS OF NON-GAAP RESULTS OF OPERATIONS MEASURES TO THE NEAREST

COMPARABLE GAAP MEASURES

(UNAUDITED, IN THOUSANDS, EXCEPT PER ADS AMOUNTS)

Online game gross profit $
Online advertising gross profit

IVAS gross loss

Gross profit $

Gross margin
Operating expenses

Operating profit $
Operating margin

Income tax expense

Net income from continuing operations

Net loss from discontinued operations, net of tax

Net income $
Less: Net loss from continuing operations attributable to non-
controlling interests
Net loss from discontinued operations attributable to non-

controlling interests
Net income from continuing operations attributable to Changyou.com
Limited
Net loss from discontinued operations attributable to Changyou.com
Limited
Net income attributable to Changyou.com Limited $

Net margin from continuing operations attributable to

Changyou.com Limited
Diluted net income/ (loss) attributable to Changyou.com Limited per
ADS $

From continuing operations

From discontinued operations

ADSs used in computing diluted net income attributable to
Changyou.com Limited per ADS

Three Months Ended Sep. 30, 2019

Non-GAAP adjustments (a)

Share-based compensation

GAAP expense (c) Non-GAAP

84,727 - 84,727
1,487 - 1,487
86,214 - 86,214
78% 78%
51,384 7 51,391
34,830 (7) 34,823
31% 31%
11,858 11,858
34,257 (7) 34,250
(2,706) - (2,706)
31,551 (7) 31,544
(29) - (29)
34,286 (7) 34,279
(2,706) - (2,706)
31,580 (7 31,573
31% 31%
0.59 0.59
0.64 0.64
(0.05) (0.05)
53,677 53,681

Note:

(c) To eliminate share-based compensation expense measured using the fair value method. The downward adjustment of share-based compensation

expense was a result of fluctuations in the market price for the Company’s ADS.



CHANGYOU.COM LIMITED
RECONCILIATIONS OF NON-GAAP RESULTS OF OPERATIONS MEASURES TO THE NEAREST

COMPARABLE GAAP MEASURES
(UNAUDITED, IN THOUSANDS, EXCEPT PER ADS AMOUNTS)

Online game gross profit $
Online advertising gross profit

IVAS gross loss

Gross profit $

Gross margin
Operating expenses

Operating profit $
Operating margin

Income tax expense

Net income from continuing operations

Net loss from discontinued operations, net of tax

Net income $
Less: Net loss from continuing operations attributable to non-
controlling interests
Net loss from discontinued operations attributable to non-

controlling interests
Net income from continuing operations attributable to Changyou.com
Limited
Net loss from discontinued operations attributable to Changyou.com
Limited
Net income attributable to Changyou.com Limited $

Net margin from continuing operations attributable to

Changyou.com Limited
Diluted net income/ (loss) attributable to Changyou.com Limited per
ADS $

From continuing operations

From discontinued operations

ADSs used in computing diluted net income attributable to
Changyou.com Limited per ADS

Three Months Ended Dec. 31, 2018

Non-GAAP adjustments (a)

Share-based compensation

GAAP Non-GAAP
79,607 7 79,614
2,959 - 2,959
240 - 240
82,806 7 82,813
83% 83%
62,654 (1,233) 61,421
20,152 1,240 21,392
20% 21%
7,982 7,982
22,062 1,240 23,302
(12,000) - (12,000)
10,062 1,240 11,302
(84) - (84)
22,146 1,240 23,386
(12,000) - (12,000)
10,146 1,240 11,386
22% 23%
0.19 0.21
041 0.44
(0.22) (0.23)
53,656 53,682




CHANGYOU.COM LIMITED
RECONCILIATIONS OF NON-GAAP RESULTS OF OPERATIONS MEASURES TO THE NEAREST

COMPARABLE GAAP MEASURES

(UNAUDITED, IN THOUSANDS, EXCEPT PER ADS AMOUNTS)

Online game gross profit
Online advertising gross profit
IVAS gross loss
Gross profit
Gross margin
Operating expenses
Operating profit
Operating margin
Income tax expense
Net income from continuing operations
Net loss from discontinued operations, net of tax

Net income
Less: Net loss from continuing operations attributable to non-
controlling interests
Net loss from discontinued operations attributable to non-

controlling interests
Net income from continuing operations attributable to Changyou.com
Limited
Net loss from discontinued operations attributable to Changyou.com
Limited
Net income attributable to Changyou.com Limited

Net margin from continuing operations attributable to

Changyou.com Limited
Diluted net income/ (loss) attributable to Changyou.com Limited per
ADS

From continuing operations

From discontinued operations

ADSs used in computing diluted net income attributable to
Changyou.com Limited per ADS

Twelve Months Ended Dec. 31, 2019

Non-GAAP adjustments (a)

Share-based compensation

GAAP expense (b) Non-GAAP
351,911 120 352,031
8,513 - 8,513
(432) - (432)
359,992 120 360,112
79% 79%
192,753 (1,185) 191,568
167,239 1,305 168,544
37% 3%
20,077 20,077
177,616 1,305 178,921
(33,998) - (33,998)
143,618 1,305 144,923
(542) - (542)
178,158 1,305 179,463
(33,998) - (33,998)
144,160 1,305 145,465
39% 39%
2.68 2.68
331 331
(0.63) (0.63)
53,744 54,296




CHANGYOU.COM LIMITED
RECONCILIATIONS OF NON-GAAP RESULTS OF OPERATIONS MEASURES TO THE NEAREST

COMPARABLE GAAP MEASURES

(UNAUDITED, IN THOUSANDS, EXCEPT PER ADS AMOUNTS)

Online game gross profit
Online advertising gross profit
IVAS gross profit

Gross profit

Gross margin
Operating expenses

Operating profit
Operating margin
Income tax expense
Net income from continuing operations
Net loss from discontinued operations, net of tax

Net income
Less: Net loss from continuing operations attributable to non-
controlling interests
Net loss from discontinued operations attributable to non-

controlling interests
Net income from continuing operations attributable to Changyou.com
Limited
Net loss from discontinued operations attributable to Changyou.com
Limited
Net income attributable to Changyou.com Limited

Net margin from continuing operations attributable to

Changyou.com Limited
Diluted net income/ (loss) attributable to Changyou.com Limited per
ADS

From continuing operations

From discontinued operations

ADSs used in computing diluted net income attributable to
Changyou.com Limited per ADS

Twelve Months Ended Dec. 31, 2018

Non-GAAP adjustments (a)

Share-based compensation

GAAP expense (c) Non-GAAP
328,807 (31) 328,776
14,493 - 14,493
666 - 666
343,966 (31) 343,935
83% 83%
199,701 6,430 206,131
144,265 (6,461) 137,804
35% 33%
64,467 64,467
128,760 (6,461) 122,299
(44,835) - (44,835)
83,925 (6,461) 77,464
(407) - (407)
129,167 (6,461) 122,706
(44,835) - (44,835)
84,332 (6,461) 77,871
31% 30%
1.57 1.45
241 2.29
(0.84) (0.84)
53,618 53,690




