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. B AR KR Fhik B sEAT 3 Rk S RAH A T H & RAVAA B b B LAZ K
TRRIAC Y, o K &R SF 42 0 P BEARGE N 85K, Bk, T H L5 ARG H
BT BN NECERTRIAR, REFINGENR P EA, B AR I
AP AEEBAR, SREMES BN G LEFRNEF, BHRERHSIAEE
e, HAERIGE L 568K 5510 £ (21 F 10 45 PS #&14H) , #H & k41414 73 1
(7 (215354 PE) , Sk $H491McET (215154 PS) , A A LML S
7TfeE 2QLF 54 PS) , At 1846 e, 3t BARM 57.1 £, ME&ETFAM
it A 21%89 5 ta, TP “ENT PR,

& 1: AR AR LTS FHE I (£7)

. - B EX 3 LA EPS PE PB
R AALK % (fL£74)  2019A 2020E  2021E 2022E | 2019A  2020E  2021E  2022E  2019A  2020E  2021E  2022E
1 Us P& i% 121.05 (1.99)  (1.60)  (0.77)  (0.26) N/A N/A N/A N/A 11.27  24.57  42.02  21.94
NFLX US AN E 33. 2:36% 1918. 65 4.26 6.91 9.42 12.32  78.35  63.14  46.30 35.41 18.73  17.87  13.00 9.13
NTES US ® % 8] 23. 16% 518. 84 23.17  17.23 19.68  22.96  20.81 23.33  20.44  17.51 4.56 4.82 4.07 3.45
YY US RRER 10. 0% 49.95 6.15 3. 61 5.49 7.04  97.62 17.62 11.56  9.02 0.89 1.17 1.10 0.98
MOMO US e Fa A4 2% 44.06 2.01 2.17 2.75 3.01 17.19  9.72 7.67 7.01 3.60 2.48 1.69 1.34
HUYA US EF -1 7% 37.51 0. 31 0. 67 0.99 1.26  61.88 2551 17.27 13.63  3.16 2.82 2.42 2.04
TME US Tencent Music —3.E7% 203. 65 0.17 0.38 0.50 0.62  67.46 32.15 24.09 19.73  6.29 3.39 3.02 2.72
DOYU US + & —1.}3% 24.16 0.29 0.39 0.57 0.75 3428 19.56  13.47  10.11 0.27 2.22 1.91 1. 62
WB US aremty  EEEY% 74.94 2.19 2.13 2. 61 2.93  18.89  15.57 12.68  11.28  4.57 2.50 2.10 1.63

EST) 49.56  25.83  19.18  15.46  5.93 6.87 7.93 4.98
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CBEAL>, MHEFEBETZA>
20184 20194 20204  2021% 2022% 20184 20194 20204 20214 20224
)i§ 4 )ig4 i A A Vg & )iB & A b bl b bl
ION 4,128.9  6,777.9 10,078.2 13,185.1 16,612.9 BRI
A (3,273.5) (5,587.7) (8,333.1) (9,799.4) (11,567.7) EHE (%) 20. 7% 17. 6% 17. 3% 25. 7% 30. 4%
EBITE (%) -17.7% -22.1% -22. 0% -7.2% -0.1%
ER| 855.4  1,190.2 1,745.2 3,385.7 5,045.1 A (%) -16. 0% -19. 2% -21.3% -6.9% 0. 0%
HERR (585.8)  (1,198.5) (1,995.5) (1,845.9) (2,159.7) ROE -9.2% -17. 3% -53. 0% -25. 0% 0. 0%
R % (537.5) (894.4)  (1,108.6) (1,450.4) (1,661.3)
SR (461.2) (592.5) (856.6)  (1,041.6) (1,246.0) BiE R
FiE A4 (729.0) (1,495.2) (2,215.6) (952.2) (21.8) # R/ N %) 38. 4% 39. 6% 39.3% 32. 9% 30. 5%
E TR IN 93.5 227.5 170.9 179.5 188.4 FERALE %) -4.1% -2.8% -4.9% -17.1% 99. 7%
A AT ) (635.5)  (1,267.7) (2,044.6) (772.7) 166.7 R K R 4 28 40 40 40 40
PR A3HL (26.0) (35.9) (100. 8) (131.9) (166. 1) R A K 2k R # 146 124 124 124 124
& F)H (661.5) (1,303.6) (2,145.4) (904.6) 0.5
HARMEES (64, 6) 0.0 0.0 0.0 0.0 W 4K
DE 3% ¥ T 13.3 14.6 0.0 0.0 0.0 RAR/ A 0.46 0.58 1.55 2.09 2.12
0.39 0.45 0.72 0.89 0.98
1.46 2.02 3.44 4.09 3.96
K 9. 0% 6.7% 6.8% 6. 4% 5. 6%
BANEK (%) 67.3% 64. 2% 48.7% 30. 8% 26. 0% 33.7% 32. 6% 12.9% 6. 0% 6.1%
HALE (%) N/A N/A N/A -57. 8% N/A
KAtk NLAREE
CBEAL>, MHEFEBETZA KBAL>, MHpFABETZA>
20184 20194 20204  2021% 20174 20184 20194 20204 20214 20224
)i§ 4 i34 ki A )B4 B4 )B4 A | R
e RE N 3,540.0  4,962.7 1,802.1 883.2 1,030. 6 4 (565.0)  (1,303.6) (2,145.4)  (904.6) 0.5
&G 749. 4 1,844.6  1,844.6 1,844.6  1,844.6
SRR d 945.3 1,260.8  1,260.8 1,260.8  1,260.8 4k B % 478 99.7 130.3 191.7 228.1 275.1
J K 3R 324.4 744.8 1,107.5  1,448.9 1,825.6 TG 72 AR 542.7 1,251.4 1,376.6 1,238.9 1,362.8
AT AEALF = 990.9 1,511.2  2,247.0  2,939.7  3,704.0 BEAE I B 181.2 172.6 256. 6 335.7 422.9
RAF 6,550.0 10,324.1 8,262.0  8,377.2  9,665.6 I At 4R 10.9 25.0 37.2 48.7 61.4
LT R 0.5 0.0 0.0 0.0 0.0
R 394.9 516. 1 759.3 903. 2 1,089. 6 BRNRAAT (144.2) 0.0 0.0 0.0 0.0
AR AR A 204. 2 443.5 661.5 777.8 918.2 EER AT 611. 4 302.8 390.8 (18.3) 85.0
K~ 1,419.4  1,657.3  2,060.8  2,525.4  3,036.4 BEEHALK 737.3 578.5 107. 4 928.5 2,207.7
HE 941.5 1,012.0 941.5 941.5 941.5
P EiEd 980. 0 1,251.1  1,251.1  1,251.1 1,251.1 W 3 4 b B A% A (293. 6) (121.2) (243.2) (143.9) (186. 5)
S I 10,490.0 15,204.2 13,936.1 14,776.2 16,902.4 Wy % T (1,040.1)  (1,720.7) (1,548.6) (1,703.5) (1,873.8)
BHEF (1,862.7)  (1,681.8) 0.0 0.0 0.0
REAF TR 3 1,307.6  1,904.0 2,839.6 3,339.2  3,941.8 BREHALR (3,196.4) (3,523.7) (1,791.8) (1,847.4) (2,060.3)
AT ER T3 M 246.8 355.9 462.7 601.5 782.0
R AR 38.5 67.9 272.3 280.0 278.4
AN 985. 1 1,369.0 2,035.6 2,663.1  3,355.5 BREHALHA 4,974.8  2,891.6 0.0 0.0 0.0
Rt AR R AL 670.4 670. 4 670. 4 670. 4 670. 4
R (T HR  50.3 0.0 0.0 0.0 0.0
& Rk 3,298.8 4,367.3 6,280.6 7,554.3 9,028.1 LT 261.4 0.0 0.0 0.0 0.0
Ae TR 2,777.1 (53. 6) (1,684.4)  (918.9) 147. 4
R EREAL 0.0 0.0 0.0 0.0 0.0 IR A 762.9 3,540.0  3,486.5  1,802.1 883. 2
RS 7,191.2 7,541.8 4,048.0 3,614.3 4,266.9 BAEE LS 3,540.0 3,486.5 1,802.1 883.2 1,030.6
A dEAEAR S 240. 4 584.0 584.0 584.0 584.0
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