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BEIANAMKEE 2017A 2018A 2019E 2020E 2021E
Bk (8A L) 2,468. 4 4,128.9 6,240.1 9,675.9 11,757. 4
T 371.7% 67.3% 51.1% 55.1% 21.5%
#AE (87 L) (183.8) (565.0) (1,295.6) (1,018.0) (331.6)
T —=79.84% —207. 49% -129. 30% 21.43% 67.43%
EBIT (&7 ) (224.3) (729.0) (1, 305. 3) (997.0) (469. 6)
23S A PEES -9.09% -17. 66% -20.92% -10. 30% -3.99%
HRRAEA (L) N/A -2.64 -4.00 -3.14 -1.02
ATRMTAHE (1) 13.4 8.0 5.3 3.4 2.8
FARR: AR, BAIER (&) Mmal
MINIR R X S A
KA NE LA FmEA FAE (L) EPS PE PB
riKa‘lk 2018A 2019E  2020E 2021E 2018A 2019E  2020E  2021E 2018A 2019E  2020E  2021E
1Q US L & 25.12% | 147.73 (2.47) (1.62) (0.95) (0.22) N/A N/A N/A N/A 1.77 9.70 11.09 9.76
NFLX US AN E) 16. 514% 1511.08 2.78 4.17 7.02 9.89 99.87 82.98 49.23 34.94 22. 31 21.35 15.07 10.32
NTES US 5 2 8] 14.20% 335.73 6.91 10.24 12.39 13.77 34.50 25.58 21.15 19.03 4.70 4.18 3.63 3.25
CMCM US & $945 5 2 3] —4.52% 8.31 1.25 0.12 0.07 N/A 4.48 48.57 84.74 N/A 1.09 0.96 0.89 0.74
YY US AR 6. 39% 53.07 3.73 6.71 8.34 10. 20 12.17 10.01 8.05 6.59 1.38 1.52 1.58 1.13
MOMO US fa a4+ 4 13. :38% 59.74 2.01 2.75 3.30 3.65 12.26 10.46 8.73 7.88 2.98 3.18 2.27 1.70
HUYA US BT 19. 64% 44.50 (2.18) 0. 47 0.80 1.20 N/A 43.95 25.57 17.03 3.84 4.32 3.73 3.08
TME US Music Enteri 13.74% 245.44 0. 09 0. 41 0.57 0.76 156.78 36.68 26.41 19. 68 7.88 3.99 3.49 2.98
3700 HK 73S —34‘57% 38.95 0.1 0. 05 0.06 0. 06 2.25 5.28 3.94 4.29 6.89 2.64 1.54 N/A
1980 HK R4 B H) I 15 27. 61 0.03 0.04 0.04 N/A 15. 62 6. 64 6. 64 N/A 1.21 N/A N/A N/A
F 3 42.24 30.02 26.05 15.63 5.41 5.76 4.81 4.12
FAkk: BTUEER, Bloomberg
& A
i C S
L EEY W& 247
<HA LS, MHFRBESZA>
20174 20184  2019% 20204 20214 2017%  2017% 20194 20204 2021%
)i & )B4 A A b ) )i & VB4 A i) i
JN 2,468.4 4,128.9 6,240.1 9,675.9  11,757.4 BAIfH
A (1,919.2)  (3,273.5) (5,299.0) (7,750.8) (8,852.6) EAE %) 22.2% 20. 7% 15.1% 19.9% 24.7%
EBITH (%) -9.1% -17.7% -20.9% -10.3% -4.0%
ER 549.2 855.4 941.1 1,925.1 2,904.8 HAIE (%) -7.4% -16. 0% -20. 8% -10.5% -2.8%
HE A (232.5) (585. 8) (936.0)  (1,006.3) (1,152.2) ROE N/A -9.2% -11.3% -9.5% -3.1%
R R (280.1) (537.5) (748.8)  (1,064.3) (1,293.3)
Frd M (260.9) (461.2) (561. 6) (851.5) (928.8) X %)
#a A (224.3)  (729.0) (1,305.3) (997.0)  (469.6) % /N (%) 31.3% 38.4% 36. 0% 30. 2% 28.7%
EXURION 49.4 93.5 72.1 75.7 79.5 RERAE (%) -5.1% -4.1% -5.1% -10.5% 15. 0%
ALRT AL (174.9) (635.5)  (1,233.2)  (921.2) (390.1) BT R 3 62 28 28 28 28
PR A AL 8.9 (26.0) (62.4) (96.8) 58.5 JEAT KR R H 13 146 17 93 93
# #)38 (183.8)  (661.5) (1,295.6) (1,018.0) (331.6)
AL E 5 (387.8) (64.6) 0.0 0.0 0.0 [ E A
VR AR AR 0.0 13.3 0.0 0.0 0.0 B/ R -0.72 0.46 0.39 0.54 0.63
BN/ B 0.71 0.39 0.39 0.58 0.67
B/ -1.79 1.46 1.39 1.54 1.63
#k L, 7 1.5% 9.0% 5.9% 5.7% 5. 4%
BN K %) 371. 7% 67.3% 51.1% 55.1% 21.5% VAN 22.0% 33.7% 48. 4% 37.8% 32.1%
HALE (%) N/A N/A N/A N/A -67. 4%
F*xHthk RAeHF R
KHETA>, MEFEBETZA> <BHA>, MEpFABETZA>
20174 20184 20194 20204 20214 20174 20184 20194 20204 2021%
VE 4 ) 4 ww ma Ei bl ) & VR 3 ;A EE ] BB
A AENM 762.9 3,540.0  7,709.5  6,257.0  5,622.2 #13 (183.8) (565. 0) (1,295.6)  (1,018.0) (331.6)
&I A B 2.0 749. 4 749. 4 749. 4 749. 4
[oEIEiS 488. 4 945.3 945.3 945.3 945.3 Ak Rk & 38.4 99.7 100.7 133.8 159.8
RIS 422.6 324.4 490.3 760.2 923.7 I = e 266.0 542.7 1,251.4 1,204.5 1,324.9
R FAR = 477.3 990.9 1,497.5  2,322.0  2,821.5 TEACH R B ) 80.0 181.2 273.8 424.6 516.0
RAF 2,153.1 6,550.0  11,391.9  11,033.9  11,062.2 SRIKOR &t R 2.7 10.9 16.5 25.6 31.0
(0.1) 0.5 0.0 0.0 0.0
B 5% % = 186. 4 394.9 398.9 529.8 632.9 x (12.5) (144.2) 0.0 0.0 0.0
R A 20.8 204.2 330.6 483.6 552.3 BEF AL 273.9 611.4 429.2 (199.3) (149.9)
%~ 426.3 1,419.4  1,888.7  2,577.0  3,334.1 BEEHALER 464.6 737.3 776.1 571.2 1,550. 3
% 51.0 941.5 941.5 941.5 941.5
BB 636.0 980. 0 980.0 980.0 980. 0 M E A A (144.9) (293.6) (4.0) (130.9) (103.0)
b3 9l 3,473.5 10,490.0 15,931.6 16,545.8 17,502.9 ) 3 T3 (485.9) (1,040. 1) (1,720.7) (1,892.8) (2,082.0)
B EN (85. 4) (1,862.7) 0.0 0.0 0.0
B ATk 596.5 1,307.6  1,693.3  1,981.5  2,263.2 BEEHALR (716.3) (3,196.4) (1,724.7) (2,023.7) (2,185.1)
A+ HR L 148. 6 246.8 320.9 M7.1 542.3
B XA 25.0 38.5 223.5 361.7 420.2
EETION 572.8 985. 1 1,488.9  2,308.6  2,805.3 BT EHRLRK 675.5 4,974.8  5,118.1 0.0 0.0
sRa gl Ry A 49.3 670.4 670.4 670. 4 670. 4
SRS ] 5.7 50.3 50.3 50.3 50.3
& 5 1,398.0 3,298.8 4,447.3 5,789.6 6,751.6 LR (48.1) 261. 4 0.0 0.0 0.0
AETH 375.7 2,777.1 4,169.4 (1,452.5) (634.7)
EY 3127 4,015.0 0.0 0.0 0.0 0.0 B A A 387.2 762.9 3,540.0 7,709.5 6,257.0
BRR S (1,939.5) 7,191.2 11,484.3 10,756.1 10,751.3 BMAKHALE  762.9 3,540.0 7,709.5  6,257.0  5,622.2
RS 0.0 240. 4 240. 4 240.4 240. 4
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3R FALATIER RAAL 2o T L6 BN RAEN RRBAET R T ARG ZFEE. TLAAF EIRBRAMREAR
A BRI B 69, WA RIUARAF R E R, FALAT IR R BITEAT A G ANAEH R TRMF B BITH B B3 AR
EP R &A T LA REIFE, I FEBE R TR BTHEREARED AN ERTEMIEN, B
R £ E& B G B8, MR R E K, a5 5 L P 69 & LATRIE R A 12 A KRS PTE ey — e
R, BAERRE/RLRXKAR Y RARIALAT T4,
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R

AREZLESIIFTRAFATSELEIRHE P HEXHAR, HL AR RAE KRS 43T fe st AIRE P A9 4R
A9IE K R £ 8k T AT F M4 = AL N o B HEALH] R F AT R B s 0939t . IR RS ATT R 50 4TIF e
AR TAHRIERARL ST LN BN, A, BE, NFREMAIR—H, MXYXHFERRTHLERZ R
DHTIR K T P AT IE R R A 2 ek T AR A @IFRRIEL .

ELEFRGHEAR. KHARARELMEE LALTRAKBRRBEIRE RATRYGI T T ERD KRB BRERS A
RET LR BT HiFbA/ R H N 5. BTE FEH R E LA IRE A A AT RHGL 5. BLE
TREG I = IR B FIT AR AT L 53T T AR 20k 5 ARE P OE LR - A K.
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ATARIE, AR I R 69 B IR A AT AR AL,
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A E 9

EHEERTHHEAT, BLEFRTREAREFRANNEAZ T RFRAEZLFXRARIRS R AR, BHib, BTHELLHE
3| B B R A/ RIEAKA R TR A o0 ARS8 GG i A S0k R

AIRAE W BARA BB IFE, A%&FHEFTETIAMFNATTE T K48 A, 8k, BH. FIE, REARFIA,

B T B R KA BRAF§
FBFFRTEEF I T FERERAIT AR 224
W, i%: (852) 3769 6888

1% £ (852) 3769 6999

MR % # % : 400-888-1313

/8 Fak: http://www. gyzq. com. hk



