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e N S TR AR, 2021 k& i @ AT

RFEEE:

2020 &4 A0 2.54-2.66 1270, B3R 71%~79%. 8% A 2020
Fb TR, TR E 4 F)IE 2.54-2.66 10T, FHigE 70.93%~78.81%,
L P IEZ W A 1136 F 4, A8 WA E G ET S S, UBRA
I S —RILAR&R, RAFIET 2020 SF2 B EQHn, BILERHE TH,
B oAl B £ 953 b 4 A4 5 AR AT A SR E 4 A R ), 8] AT 804 %
NI TR, 2T BRAGHE, FEHAKE 2020 45 1E RM&TF 2.5 12
T, 2021. 2122 &ALk 3 RAKTF 30%, ARIE L4 TS H AR T
& T 7 Ak ARE,

BRORFEL N, 2021 FHBHREFH., KNMET 2020 F L4 FEZF =
B R AAERE 1100, —FRRRTOEEABRET . 2P 5%
W, B—F @ 20 i FRELH, LAY “prime day” K42 10 AH
AT, ARF W EE RS F T, FER AR EFFIA 17.8 1270, Fl gk 68%,
L HEBAE 1.48 124, FlHIEE 201%. 2021 SFdeRiEsh ey AR An KAt
8, BAVAAB AT LA H S 538, A SR QR Fost & H AL E 1Y
HE, KM ER. SENASREE R FHREK,

CR A FEMIRAE TR TR IR, 8] RA M E AR 564 Fonh

EHIEES S, FEHREETITE AR SR L RIEL, BiHFA M
SRR, WA AL F e S Ak it FAR, E & RavPower. TaoTronics.
VAVA. Anjou. Sable. HooToo -~ X &uh#, & Fmmkafewhi. BT
ZHE, RAREL, AEFAEALE. APEEL. RGREL. Fimt
PR EdAFE.

Bpl. HEKBAHF, BRRAB S, N GBRARE, BEFE O
MSEI ., FHAR. LEAR, 43t 51 A, £t 4.13%MAR. #aRKEE
FHAK 2020 F45 48 RMETF 2.51270, 2021, 2122 545 H4)H38 ik 3 KT
30%. 2019 “FF = ZIAF)E 1.54 /27T, £ 2020 FRiET, 3KEFik |
62%, EPFLEZET S KE AR, MKBFZN, 2 2020 54944
HAREA 1.90 104, A E TR, TRT A BROGES,

BATRR S B, F 8D BACH DA T R %0k, ZAIT 2020-22 4 EPS
0.74/0.92/1.37, #-F 2021 4 30-35 1% PE, 434544 X [d] 4 27.46-32.03 7T
W&, 48 “RTRFT” A,

o MedR=. HMHHTHIREE, BRWALTR, BERETHANEZ, #IMG
T A A RAR 89 R,
2 HHAEETAR

2018 2019 2020E 2021E 2022E
2 MAN(F F ) 711 3491 4592 5944 7528
(+1-)YoY (%) 35.2% 390.9% 31.5% 29.4% 26.7%
FA)E(F % ) 2 149 263 323 485
(+-)YOY (%) -86.5% 7167.7% 76.9% 23.0% 50.2%
A @#HE EPS(L) 0.01 0.42 0.74 0.92 1.37
2A) (%) 12.9% 44.0% 44.8% 45.1% 45.6%
AR KR E (%) 0.4% 8.2% 13.0% 14.1% 18.1%

KRR, 3] 43R (2018-2019), B iEAART AT
p-d
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& 1 TrAa ik
A -1 B EEAEAE (FFL) PE (X)
AR LA BERG
(fz7L) (/&) 2018 2019 2020E 2021E 2018 2019 2020E  2021E
BA:
eyl 002640.SZ 71 457 623  (2,708) 522 691 11 -3 14 10
T X M4 002803.SZ 108 28.53 213 326 607 808 51 33 18 13
Z%40%  300866.5Z 688 169.39 427 721 883 1,197 161 95 78 58
FHE 74 42 37 27
BHEA  300464.5Z 60 17.01 2 263 323 485 2939 40 23 19
p A -1 Bt EEAEAE (FF£7T) PE (X)
28 & AR B ERA
(fe£&7) (/) 2018 2019 2020E 2021E 2018 2019 2020E  2021E
b2
T 5 itk AMZN.O 15626 3114.21 10079 11585 24955 31520 155 135 63 50
ebay EBAY.O 372 53.93 1775 2184 2443 2542 21 17 15 15
shopify SHOP.N 1371 1177.64 -65 -125 445 435 2109 -1097 308 315
P -644  -315 129 126

FAHRIBR: Wind, Bloomberg, i@ A5 Pr
i JRMA 2021 4 01 A 11 BEN, BIMRAKR TN, BIE. F8 RN

. ZHEAF A wind —E T4, ELEk. ebay. shopify 4 % — A
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W 53R R AT A TR

EBWHIAF 2019 2020E 2021E 2022E  AEEK (FFAL) 2019 2020E 2021E 2022E
HRAF (L) Ak BN 3491 4592 5944 7528
Tk s 0.42 0.74 0.92 137  BLAK 1956 2533 3265 4098
T 5.10 5.72 6.48 761 E2AE% 44.0% 44.8% 45.1% 45.6%
R ZTNER 0.43 0.94 1.24 1.64  BLHAB WA 5 5 7 9
5 R RR R 0.10 0.15 0.18 0.28 BFLhHALEY 0.1% 0.1% 0.1% 0.1%
HAERAE (42) Bk % A 1153 1528 1949 2468
P/E 40.43 22.86 18.59 12.37  FLHEMER 33.0% 33.3% 32.8% 32.8%
P/B 3.33 2.97 2.63 223 H#mERA 130 173 275 292
P/S 1.72 1.31 1.01 0.80 HmFMEY 3.7% 3.8% 4.6% 3.9%
EV/EBITDA 19.61 17.47 13.95 9.30 EBIT 189 283 347 525
MR EE% 0.6% 0.9% 1.1% 1.6% W4&%A 17 16 12 8
ZAIRAH AT (%) W49 R £ % 0.5% 0.4% 0.2% 0.1%
ERIES 44.0% 44.8% 45.1% 45.6% K RIAH K -8 0 0 0
) & 4.3% 5.7% 5.4% 6.4% HEFIKE 6 8 9 9
FR AR 8.2% 13.0% 14.1% 18.1%  FLF)iE 173 297 365 549
KE@BE 4.4% 6.7% 7.0% 8.9%  EAks -5 0 0 0
HH=EIRE 7.6% 10.4% 11.5% 15.1%  FEEH 168 297 365 549
BAEK (%) EBITDA 275 374 453 647
ELIX SN2 390.9% 31.5% 29.4% 26.7%  FiFAL 19 33 41 61
EBIT ¢k % 1214.6% 49.5% 22.6% 51.3% A HFIFHE 11.1% 11.1% 11.1% 11.1%
EFINEE S E 7167.7% 76.9% 23.0% 50.2% VHMEARHE 1 1 1 2
12t e h deA V3 BN E) BT & B F) 18 149 263 323 485
LAl RS 46.8% 48.4% 50.2% 50.8%
A E 1.15 1.41 1.43 1.50
R F 0.71 0.87 0.89 096 FEAMGA (BHA) 2019 2020E 2021E 2022E
N4 F 0.21 0.25 0.30 037 H®PFkEe 296 366 571 881
ZERELRIF LMK BRI 23 487 653 826 1067
JL WK 3K B 5% R S 50.92 51.92 50.72 51.72 A% 617 774 983 1216
B0 R A R 115.10 111.58 109.90 108.27 HREABHKS 261 300 333 371
pS Wk S 1.03 1.17 1.29 1.37 AR AL 1661 2093 2712 3534
B AR 7.26 8.60 10.26 1221 RIBAIEAE 6 6 6 6
B & % = 481 534 580 616
EEIAE 9 14 18 21
I = 125 153 167 175
ReAEE (BEL) 2019 2020E 2021E 2022E  dEAFHF A 1741 1837 1899 1948
A A 149 263 323 485 P EE 3402 3930 4611 5482
Y HREB A 1 1 1 2 sEiE& 284 0 0 0
El 108 91 106 122 EAT BT ATIRER 594 769 991 1243
ERTHE 8 13 12 11 Fokksk 13 17 21 27
TIEFAEEH) -113 -37 -3 43 HERFH AL 552 697 882 1093
BEFHAER 153 331 440 578 s fAEA-it 1442 1483 1894 2364
*= -118 -178 -158 -158 ki 60 328 328 328
A -239 0 0 0 Hek#fif 92 92 92 92
Hiw 1 8 9 9  AEARFHAMRAI 152 419 419 419
BREDHAER -355 -169 -149 2149 Rtk 1594 1902 2314 2783
TEARIEH 464 -17 0 0 FIFA 353 353 353 353
AR EHK 264 0 0 0 VB TEHNI A HRA 1801 2019 2288 2688
A -469 -75 -86 -118 Y HMRARE 7 8 10 12
BREHALR 260 -92 -86 -118  RAEFFTA E RSB A 3402 3930 4611 5482
RNesiE 58 70 204 310

&iE: (1) APt FAA4ReAMN B H 01 A 11 8; (2) A EERMH A
KRR NG IR (2019), HBIEAHR P
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AALR F EHEA LR T 4R AT E P TTAE, AR RS, B, EWkd LARE . ARETRM B F12 &3
RO T HATA L, AATRIEZFE GO EMER TN, ST ZHEKR TS IR, FUCEAMM R T A RIS, 4k
RZALATH Z 7 4R B R, 4B .

AT R TR EARE B

FEMR LT NG RGBT R AT, ZEN AR ALY BAY, RO G TR e E B ), AR, R REE IR,
B, & LA 35508 A A R B R D IR L IRE L F S KF B BRIR
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VAARAEZATE ) 6 AN A A 497 39 KL T AT | B BARA A Sk be £ 10% 04 b

AEAeg, BRELAFAE6AAA | BB2EIE | T FRIAA AR AT AR SRR T-10%5 10%X 14,
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sttt RAA | A RRR 6 A T RIS B AR AL
2 TARRBMAEIR: T AT | PR =R T AR A AT 1090 |

A Hxﬁiﬁyxﬁﬁfm%aﬁg/ﬁ, H/%Tﬁ ’,ﬁ'l‘j’-&w

£ fRHA AR, KRBT HAAF u i AT AR IR T ISR SRR F-10% 5 10%2 1]

4 500 R K LR AR Eh A

BFRT | AT L BRI R T 2R 45 SR KT -10%0A T

BHE T

RAR AL BB AE AR A P 8] (VAT AR “RANE)7) R P AEA . KNS RARBERAMI|ARE AL AR P . BEMHELT,
AR P 6915 B RPT R 09 T IS M ARSTAEAT ARG AL . AT RT, A8 RAHEAT A B 4% B AR o 491547 R 2P 5]
EAEAT IR K R AEATFTAE.

ARE TR KA. BILAIEN B AN E] T LA ARE L BP0, KIRE PTI98 A RIZKARGG 9045 . WA BRIZ TN 68
SDHF . ERRA, NG TLE 5 ARE TR TILAMEN T —Ba93RE.

FIA R, HRE R, ARE TR E S, MR RRBH R R RS, T AR, A% REA BB Hokad
B A MERARE R, BP B4 EARE P OETE LSBT H ORI, BT LT, HliE A2 L5
LA T A 2B IR b 2B 028 AT RIE A AT R Sy, 67T f 1086 > 8 SAE A ARATIR 5 IR 5.
ARERABEEP i, RGBS FRIT B OIA, KT RIS 6 T304 TIR LT 7 KA AR AT X9 . AL PP AE 3
LA, RIERS KBTI, SOMERTRAT AL 5] B ) sy KA. PIAAIRE PR T AR. RS ARIEAARITH AL
TR RAAFLIATIT, W85 SRR AR, FL B BiliE AN P AT T, H% 020 h A h BB IE AT, B
TAFH RS HATA 1R 40 3] A 2
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