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® 7 B4 Ak F LSRG K5 B B I I B

ERETT HRE L, 2014 FIRERZFE AR R FTEFR TN, XLA
HANFRFNUERE, PERESE AT FPEE — L EATE RS
—RAFRN BRI KZENERZ —=2, LELAEXEIA,
K EF A i 4. OPPO. vivo., K, EBE RN EFIT HIK
Afmdi. XA FHEYE=ZZABATHGRRTEUARLAELLGF E
N F AL R B B A Fe T T,

2018 F, AL ETHRBAE=ZZENTEEFRFMNE —. Bl—F, &
AFERAL, AP EFIRIMEE —REN2CHG KT, AL ERH —FK 8
HRFIGRZARAD T =289 2/3. T B2 EIEMNG T B ittt &
AR N T H AR AL A T e = 2 0 ) B AL AT REALEG A BT, AR BN
ZE,

Ak 2019 F, P EMX EKFNEAE, FTF (b ap) 7 %030
¥, AP B BT 84.5%4910 B, AEEP B AT 59.5% 09, AP AR KR
R A46.1%10 8. Lk EvkE, £X HFELRFRFI A% AT HF, F
B F LRI A 70%0940 5o X2 B AT P B o hf O 2 BT 49 w3, iX B
IR 2 B SRR AR Gk 5 £ F A A9 R G .

EEAKR, &AGAIB AR 4T :
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o LXK (R¥VYVE. TH) MAAHHEKZN

o RIEWEK, LAEARBK, RAFAFFEHSMGAANET XK, LEFTH
BIEARABAKRSRBEHRK

PEBMT ARG AN, BEACERAITANERZIFE A P £+ TR
FARBEFAILGT . L THEZ RN R R L4453 T/ K, OPPO,
vivo 89 Jf £ o AV, /£ 2024 F, FEHE KRG RELKTHFET 54%
i, mX/NTAZL B RGN DD T AR Z ER M E %,
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1. *ET %A T E & &6 A AR

F£ 2019 4F, %4, OPPO. vivo. N RE LR B FEH A H 2.41 12, 1.14 1T,
1.10 12, 1.26 12, miX WA e % £ F B oy T = 5544 1.41 12,6300 7
6700 77 . 4000 77 o XA VAKX WAk b B 69 B T it HEA£ 2019 FARE
RFMSEERITOE = L. A, LWEE, L2 5H, XWAFE &
PP Rt &M 2, RIUPERENFREFUEFELET T ILFH
ARTZERERUSINGESSFT,

ik, BATHRTEWKFNROELAE, CEATEFNEMOKE
Fo 2019 F, Xv9 R FASH P ETHCELRALL 100 CAR T
FAVE, RGIIFHINT K, REIQ KRB AERNT HESZHEC, BPEL
BT PRI —REAELRSHBEANSN ARG B RS P, PRE
2015 F % —R#FANCEHTHH TR, B2 XFEXA TR EELS A
2019 FHIFAEEFRITNEC BT, HEER, FETHLTTVFTEBR
I Gt — = A9 6G = ],

f£2016 5F, Z— 269 Note7 W9 R AT KRFH, FHRAEALATET 3%
TiRe AAZZ4 Vs E AL E KT HEARRE, Rt—2EEFINT HR
THRRAILBEARE, Z 2 AT EFARTFIE TZ 690 5K 2016 F49
5.5% T % %] 2019 449 0.8%.

A& 19: PEHRFNREM 2019 $A4AAFE: PERMARG TSR
SR ORI 3
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B Ff 6918 B4 iE 5. B A T4 5 k5%, 2019 SF3EM 52.5%89 F MLty 4R
HRETOERERKRE . X TUAEFESE LR E PR L
H#, REAGBFHREFTTE 2016 FHIENGFET Y, £F £ 2017 F
LAEAFAE T S, A E T Ay e AL 13.7%F= 2.9% 4949 5. 12 % 2018
FEHEBFRGSHED A, ARIEE T Reliance Jio 4 15 % % /AR KM% A F
M, EAGFFRNITHFTHTONERE, R 2018 FHERETH, 12
RAEFHRAICIEN T 0 BAGE S, £ 2019 FEHRE K,

B& 20: FEARFMETOHAES ML A& 203k FAL (4 ReALA gy R AL) B 45T
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2. 7 EA R F AT AR Ry 2% & H 290

T E G K SEMAE T B A E B SRR . 2014-2015 F & B TR
X, R T & B4 B A AR R B & P P R R AT L K F AL e H R
& . 2016-2017 & OPPO #= vivo (OV) #BH4X, & & F 3-5 KINT 4 4k
FIIEAE K AR AHAS s hf 3t T & F Rl 49483558 77 . 2018-2019 F A LA
HEr, WEFIFRLPRGEKR LRSS OV ia‘%%zjnwﬂ@éﬁ%%ém,
h e REBEAFBSTFHIER G LM EATE T OVM(OPPO. vivo.
DR BPIRT . X RA R TP BXANE T AREBNT LTS, @
XS A B GRS ) A RIS BN R SN M 09 B KR,

HbREa, XA E B AT ] RKANME, AT, £H R4
09 KA, BidRBEMEFITEDRE LT, @i Nova £ 74718 4
Toit, mBGAT A FEAH R RBFERKFm R Lo94k., 122, XA
A9, K OPPO. vivo LRI A3 F . P RBIELK T DRI K, SR Z RedMi
(BirRKouhf) sulf. RIEMEF ET], TINEKThEHMzE, @ OVl
if A = Realme #= iQO0 #E A& LR, Bk, T ETIHEALNXILK
JEPAE B FP B AR IR LA AT 5 &, A Se i B R TR R &
SRR T o

EERE, ERNTH, OM TREL W THFXWATH:

o PNARTREMIRN AR, K LERMITE, MRZERE 0T AHWA
Bk W %

o OVNBKZENZF&, BETHEHITRSIENF 7 XITANRKHNTH

B % 22: &%, OPPO, vivo. MR & HiL#ELE

8y 4 PEGHE BLH$

i h 38% AFFS AT S 2 7L, TR ERTRER BHTE
OPPO 17% BOROGA T RE, LERIKEIRT A B, BRI B &7
vivo 18% BARGAR T RE, LERIKEIRT A E; BBt/

B LRER B, R BRTEEER A WKZEHFA

R 11% i N
A, WmFREE. Lol Fuh B kTR R RE LN

FARIR: AR, WRERR
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3. PTEIRANBELEIATESMRERLEF AW ER
R Ae ) & 8 7

FIRASB LT, FPEFEL L L ARG LEIN 2004 F49 8.7% LS 2
2018 F49 28.4%. P B RETIRALGGFIERE A H P B F S REE FE—R
BHENGE TR BEXESRK (FF. 2K, KIE). 2HhEHES (5
BL.HRR) REAE (B4, i) HAKMNTFEORAFGL LA T HF
Wom ik i R AGSEF 71 o

£ 2019 FHEFPHMERFHRZE, BAHE—FWEEPRHFEL Mate 27| F
WA A b P [ 7T K 69 PR SR iR AR 2018 SF 69 25%42 FH 3] 2019 49 42%.
X ASRILF B R F AU S 4B R S o

— 7 @t NS P H F AL A R R AT R ARATE P B S ad e AR,
F—F@thE P BRI PR e S REIAAA G R L, mid e
BmER AL, Plhe's Lk, i e T, WA, EHE, s sE
PR, FEmAEELEMNGFIRIES,

"G, BMBRELEAES LA THELNEGF FHREFE, 2K, BT
AT A HAHAZ G F B 6y F FiRAast b, 2R, %R R Ak b
HFEKRA, Pleig s R AR CETAR) B AR A E (5 REL.
HAO . FRE A (2. mRF R (PEXER) %, BA&E A HK
BIEN, BMAEAR 10 FLFE BN —MTAELG T BF FHRELFEFEH
8 FHLS0 i i ) RAFNZ 6942

A& 27: £AFRTFNHHRABERE LSS Bk 28 PEHFELELREL

VRS EA RN AR ILBIR 25%3R 5 B

40%
mE H A& m m B 30% 28.4%
4 5 £ F 2
BV ESEE mEE ;8 25%
20%
Mate 20 Pro 25% 15%
20184 > 8.7%
10%
Mate 30 42% 5%
20194 >
0%
1585883308388
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E: UMM, KOS 2T F# KK : United Nations Statistics Division. Statista. :# 4% B IR

F#4t kK : Fomalhaut Techno Solutions. i# 4% & &
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5G 34 BE FHLE K AR = BR

P ANY
o 5G#M#E (2020-2022 %) HRBIE KHEE
o 5G AT AFE T E &by kKA 4G iR A AE A

® 5G MR B-ALE KEH R FHAIT IR E R K

1. 56 X EFRFIAFHRE, BREFTK

BRFMANLERT FHRA T AANGTH PO L, i FHLbA
RAES M AHRHG B F TG —Hn, EEALXLEDERREERA
AN TR H—2 0 A R RE F AL AL B AR AR K ERATS T R
Bk £ T SE 9B M 24 09 B, R AEH T A 3T RE F LAY AL

5G AR A B ARB RE T

o AWK ALY, SHMEHRAKE

o BHATIERKERSA

o HBHHEELINSGCRAEEFILMAYIFARE

B& 29: v EM A3 LR AR E A E

I
32

28
) I I I I I I
20

20145 20155 20165 20175 2018  201946H 2020F3AH

FoA kR CNNIC, 4% E ER

KYRAE, 5G LR FARRE kR, 56 3T 4G i, REZHH =X
RAAAZ %R E (eMBB, Enhance Mobile Broadband). #&{&A+#E (uRLLC,
Ultra Reliable & Low Latency Communication). #2 k%4 (mMTC, Massive
Machine Type Communication) . 844893, #tA& 5G 7T AL H £k 21k
Bk, ARG R | AR F S 095k iEsn, XA T E R R ANBETH
RITUNFTZHFNEH ., LAMOFRIRE S,
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T EERAGRFIRET BT TAEGARN, REVLFRFIGEF A
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ERTPOFAERTOMEINT 46 TR, Plde, FEBFH) K 46 2K
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2. FHEMAE ERIEF 56 FiEFhueik b g

MR AR, RMRATEFNSEMETF6EN TRLERELY
#3) 56 A ZReyEANER G PIHG T MBS E, REFEEER,
FEEFF 56 FETELBFRTFIE N Z4 43%. Xo T RAMNEFF
B RN, KATINA 56 WEERF QAT FFHERS, KNEHLET
F SR A FEABF PR AR 49 P ARIE 5G K AR F LS i e iR K3
IR S,

AR DRRIALGHIER T, 23%A FOFMECL2MERN T =5, IRHR 56
B A B EIAR P o BB AR TS, 2019 F A F R 286 =
MNREA: 1) FHBRERATM, 2) FHERAELE—2FR, 3) FmL
AN T £, B, RAVAIBTFILS LA H FIR 094X 23% = A E R
BB PR 56 FhL, XEF FHFMCEELTFMARFG, BLaH
THR P XENE K,

A% 33: YEWARMELRRANEE 56 FnA L (2020 5 LF5)

#r4z 5 L) OPPO vivo R
Ace2 X30 »
>Rmb3000 A :::te 30 Reno4 X50 iji 18 Pro
Find X2 NEX 3
oy
Rmb2000-3000 K FEAR xE9 K7 Y70s RedMi K30
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B 34: 2019 5 F F #£0ER E
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3. FEHRFHRIE RS E RN

F£ 2019 5, RFEKMNGEEL, PEF

F2RBEFEGH ALK, 122 M 2021 545 U8 BET K T4t
MM 7 B F L hu 8 #14MK 2020 545 65 4N A T &4 2021 54 604N A o

5P ESGFeE e

FANEF T BT KRG FE FTSIFAE 2021 542 2022 Rk

% KRR RIF— 2

VAR AR P ARAL-E 3 B HA 2 K 2017
0947 A BRI T 2019 549 62 AN A o AR B F 69 8408 #A4E 2020

FE. 2K

7.6%F7 2.3%. B, EF T EEE R FAIE T EAEARAFRSE LA

¥K.

% 35: FEFEFHAFBARE RS> ITIALIA

2014 2015 2016 2017 2018
EReFHAPF (BF)
2G/3G 1,192 862 566 415 368 303 238 161 82
4G 99 415 761 1,006 1,175 1,293 1,268 1,085 846 674 494
5G 8 133 422 773 1,048 1,244
I d 1,291 1,276 1,328 1,421 1,543 1,604 1,639 1,669 1,701 1,722 1,738
] £ 4.7% -1.2% 4.0% 7.0% 8.6% 4.0% 2.2% 1.8% 1.9% 1.3% 0.9%
\?EHE’&E%#JL& ¥ (BF)
AP 58 - 15 51 94 122 61 35 30 32 22 16
#ﬁ&#ft i 366 445 416 351 275 305 300 331 337 329 346
= 423 430 467 444 397 367 335 361 369 351 362
] £ 19.7% 1.6% 8.7% -4.9% -10.8% -7.5% -8.6% 7.6% 2.3% -4.8% 3.1%
%R
HpLey b & 366 445 416 351 275 305 300 331 337 329 346
e MLt A7) 289%  34.6%  32.0% 255% 185%  194%  185%  20.0%  20.0% 19.2%  20.0%
wAEH () 3.5 2.9 3.1 3.9 5.4 5.2 5.4 5.0 5.0 5.2 5.0
HwAAM (A 41 35 38 47 65 62 65 60 60 62 60
E=i# 4% E R
FARIR: A, P EKE, PEEL/E, IDC. Bloomberg, 4k E R
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® 5G AHS X EFEBMILEFANREK

BARSGHRETFIATBLENRERR T 4G HRFIKOGLERE,
aR, ZAVRARXKEA T B e Fg KREA /) 138, 46 K, HIb
Kk B RIEF b BT 4G FAME K, 122, 56 X, FEIK5]40
5G 89 #ALE K, B E e iEsh B X e 56 #AE Ko

1. PEHSGHREFMNERESERLSFADPLE 60%

ARAEZ AL b B A B FAE 4%, 2020 F 6 AT H 56 & reF
BEEN 63%. AMFAM P B 56 & ik F AL ERELSF T FFA2UERIA,
FE2WHEAEHN: 1) AFTE53 iPhone AR H kB H 56 Hak, 2)
P EELHKEE 56 FHE 1000 T2 B E. KMNAHE 56 Fhlh it
S &R A S KL T 80%, 2020 FLEBEEA 60%.

F£ 2021 42 2022 -, 5G KA FAAET B E K0 5 8] 3.2 10 A
3.6 13F, FIIEK 59%A= 13%. X LA P H s 56 w0 ey 3%
X,

Bk 36:4G FRRFMERE: ¥H vs B5 2010- Bk 37.56 HFAFMER=Z: ¥H vs H5h: 2019-

2019: R340+ H 2024E: ¥ H3|4A#R
B%E: A By E miEst ®e: BH By E w5
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F#&R: IDC. Bloomberg. #4% EER E=i# 4% B ER M
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2. 56 THIEIS M E AT EES) G HFRFULRTE

BAFETEE ERZAHH—X iPhone Z )5, A IRAT KH e F U0 AR
Tt 56 FALANE, EMAALEFRNGFHT, HIFRMNfdb £ KBl
S 2021 FFFHEH N 5G B BRMF M. LR HLLFHTE M SGCH
e TSSO R EREK,

KRB REAH, KM F E S AE 2020 FFH 5 1.59 1C3F 56 4 fe 5
ML, HAE 2021 FA2 2022 B 3.46 123 A= 5.00 123, Flbig K 118%4=
47%. BRMNFAHAFFEEHIATRASLERLE, BRASAFFER S5G Fiud
W2 A KHE 5000 77 3, 12 3FRAAE 2021 F4= 2022 K 1.4 ¢35 4= 1.8
4&»{5 AR 5G AL FALTAK 22% A= 20%09 i &, KAFAM =289 5G
HRFNSEEER D TPE&AE, BRLRERTEM. £MATE 2020
F. 2021 F4= 2022 F, = F 5G H A FAEEEFIA D] 25%. 50%F= 70%.

B%& 38 2ARFHFNUE K EHR 4G/56 Ko B% 39: 23K 56 HFEFE TR

2014-2024E 2019-2024E

LR E: B §2G 3G m4G W56 WtE: BHF 0 mEE wZ2 mPES
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E=if 4% B IR ) E=if 4% B PR

#H#&R:  IDC. Bloomberg. 4k E #H &R IDC. Bloomberg. i# 4k E iR

B& 40: 2RI SKFR TN SG FRFNLARERERSZELAN

2020E 2021E 2022E

HRE (7)) B&E% HRE (7)) B&E% HE (87) 2&E%
ES 3 50 27% 140 71% 180 89%
=S 4 60 25% 133 50% 192 70%
%5 64 35% 111 70% 155 95%
OPPO 27 25% 72 57% 107 80%
vivo 31 28% 71 57% 106 80%
Ik 37 30% 90 65% 141 95%

E=if 4 B FR R )

F# &K : IDC. Bloomberg. i# 4% E R
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TE ODM 5 EMS | B8P EF R F
P A B, 4 3R

A EXP, BMRE P EBEA R ELIRTERD T LEF MR EHA
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600745 CH Equity [ & A+ 4L 25,097 138.1 49.3 73% 18% 22% 45.4 38.6 316 6.0 5.1 4.1
285 HK Equity o T i ¥ 9,551 32.9 119.3 212% 19% 9% 13.2 1.1 10.2 3.0 2.7 2.3

E=7# 4R 18 IR 7Y
F# &R : Bloomberg, 4k E IR

2020-09-01 39 m R ER
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K (1810.HK) B REBE Z£: A%
PR E

i ERFe D RRANG R DR, REGWEE A4 EFIRE T
WATF, RAERZEATRE, #EFH0 PR, AIIEAFHY
N A, BN PRCLEBIFEE. TRRABANZH%T S, L
RGN RAAK, PABLERFAN R AMNFT T DPARARRAF
894 AN B L3 K 52%A 24%. THMTAY R K BB L ARUL D REG1E
B AAT SRR G AT L TR S B b, KAV E A EE DK (1810. HK),
B CEN” R, 1240 BN A 35 %L, BHAESME 49%.

o RATHAARE, I RRY K, HFRLM: AL, PAEP
B AL FALT %8929 9% MR A AL, XN AARE K
BY X EREf DRI EHRG, KRRMIERFZE. Lk, &AM
it DA RAASFESE R ERSAEST EER S0P EY
ReFMSuhE. BINTHRRAPDARARBEFHRFIRKA . R
B, SFFm, MRENITANSBIRFRINT G, HLLEIRIF R
o PAREFEZMIHI - T WA DRI RFIL S RK

o loT F&BAMKH S, CAPRT: BTAESEL LI RKFM
APARR, IMARCLEEZTEMITE oTBRE Rt /£ 2019
F, 10T &= SN K B REF R FHUNAY 51%, AKX A L
LW HLEIRS, 10T Z &, —H @] A h K FHR P agfbE, 3
— @] VAR P E 26 10T B = BAT NEI T D,

o ROPERARAWAHZHEMEAR: HAT, MARALK MIUIAF 3.4
12, PE MIUI A F 1110, MARERFER T &, HRFLHER L
F0 R, CRBRBEEINTLIRM LS, KAANDRZE AV #
BE&EBHNNTAR BB LIRAT 6+ EHo ok,

o fE{E: &KAVKEMA DCF 7k, st ) RBITHEMAE, &£1869 12 N B AR
#H 35 B, TR 40.8x 69 2021 £ B FFe 32.9x B9 2022 FH A
., FAVRNA DR BAREEES T, 5o F RN S 2 EF
IR, FIREFERIETF Y TFETR,

o BEAK: EAMITA LY hARERINE L, AEET A
R FALE BRI, P £ Bk R e KA AR, % B
FHMEA B E KA.

B % 65: ZAANFM 444~ (2018-2022E)

ARTDBET A 2018 2019 2020E 2021E 2022E
B N R 174,915 205,839 231,768 308,440 366,910

BN B3R 52.6% 17.7% 12.6% 33.1% 19.0%
A 13,554 10,044 12,008 18,221 22,622

%A E B b3 % NM -25.9% 19.6% 51.7% 24.2%
B 4% PE (x) 74.1 62.0 40.8 32.9
H 4% PB (x) 10.2 8.9 7.4 6.2

E=H AR E RN A RIR: A S IRE. HRER

L FEN

B irt GET) 35.0
e RaicyA 49%
B AT CGET) 23.5
52 B REM X ) (GRT) 8.3-24.3
B (B A HELT) 566,532
U 90 B H ¥ s EH 3,453
(BH#HT)

WA X A

HK$9.0 HK$30.0 HKS$35.0

A SPDBI B ARH> B AT T % TR X 18]

FAt KK : Bloomberg. i# 4k E IR

RZ A A8 5 & 3

— KSR B (D)
A8 X F-MSCIF B 13 8- 4 R 45 & (4 %)

25 150%
20 100%
15 50%
LW 0
10 »q ' w 0%
5 -50%
8/31/19 3/1/20 8/31/20

FH &K : Bloomberg, #4REFR
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W 4R oA 5 B

LEES b kg
ARFPEF A 2018 2019 2020E 2021E 2022E ARFEF A 2018 2019 2020E 2021E 2022E
EE R PN 174,915 205,839 231,768 308,440 366,910 il 30,230 25,920 39,261 50,355 68,331
AR R (152,723)  (177,285)  (198,298)  (262,837)  (312,132) IR A 2,846 23,061 23,061 23,061 23,061
EXF: 22,192 28,554 33,470 45,603 54,779 =R RIS 16,942 29,187 32,864 43,735 52,026
BEILH (25,869) (20,975) (25,532) (29,125) (33,985) MK e I & AR 5,598 6,949 7,824 10,412 12,386
WERR (7,993) (10,378) (13,061) (14,253) (16,785) A% 29,481 32,585 36,448 48,310 57,371
%18 % (12,099) (3,104) (3,637) (4,114) (4,405) AR R 20,915 19,837 22,336 29,725 35,360
R %R (5,777) (7,493) (8,833) (10,758) (12,795) DR g 106,013 137,539 161,794 205,599 248,535
% ¥ MM (3,677) 7,580 7,938 16,478 20,794 dde TR 5,068 6,992 9,591 12,999 16,773
EZ B RN 17,604 4,583 5,510 4,556 5,319 IR 2 da 2,061 1,672 1,278 977 747
e S d 216 402 (213) (213) (213) KA M A 27,275 29,980 32,978 36,276 39,903
BRI E 3,815 3,141 5,022 4,068 4,832 HAedER SR~ 4,811 7,446 7,446 7,446 7,446
) 13,572 1,040 701 701 701 E®E 145,228 183,629 213,087 263,297 313,404
AT A 13,927 12,163 13,448 21,034 26,113 42 4 5 3,075 12,837 16,654 19,591 24,895
HH %A (449) (2,060) (1,459) (2,831) (3,510) KA K 3 A A B AR 46,287 59,528 66,584 88,254 104,806
EV-EREEDET & L& 13,478 10,103 11,989 18,202 22,603 HARR ) Rt 12,578 19,816 22,312 29,694 35,323
Y HRE RA A (76) 59 (19) (19) (19) R R A 61,940 92,181 105,550 137,539 165,024
% #8 13,554 10,044 12,008 18,221 22,622 LSRN 7,856 4,787 8,867 8,867 8,867
AEp#s (a7n) 16,070 23,746 23,746 23,746 23,746 E SR R 4,182 5,004 5,004 5,004 5,004
FA A (A 23,563 24,509 24,509 24,509 24,509 B ik 73,978 101,972 119,421 151,410 178,895
% XEPS () 0.84 0.42 0.51 0.77 0.95 A 0 0 0 0 0
#4HEPS (L) 0.04 0.41 0.49 0.74 0.92 % & 71,323 81,330 93,338 111,560 134,181
I HIRFRALE (73) 327 327 327 327
ki 0 ) (0) ) )
BERSELEHR 71,250 81,658 93,666 111,887 134,509
AR A RS 145,228 183,629 213,087 263,297 313,404
AERER ER 308 373
ARPEF A 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
BEEHALLA (1,415) 23,810 15,953 27,429 30,660 EE X 12T
AR IR 13,927 12,163 13,448 21,034 26,113 XN T 52.6% 17.7% 12.6% 33.1% 19.0%
¥ 18 220 895 1,235 1,694 2,296 EXIP-EE 46.4% 28.7% 17.2% 36.3% 20.1%
ek 529 486 394 301 230 R NM NM 4.7% 107.6% 26.2%
A B L FEHALR (940) 3,258 (194) (194) (194) AR R NM -25.9% 19.6% 51.7% 24.2%
-E% ol ] (13,396) 9,553 2,316 7,212 5,512
J IR B (3 Ae) (91) (1,277) (875) (2,588) (1,974) BARAH
Bty (Bae) (16,115) (6,964) (3,862) (11,862) (9,061) B M R -48.4% 13.1% 13.7% 17.7% 18.4%
AT TR 238 A B 12,627 13,535 7,056 21,671 16,552 B R 11.5% 6.1% 6.1% 7.6% 7.8%
Az T oL (9,818) 4,259 3) (8) (6) BNFA@RE 5.0% 5.6% 5.4% 9.7% 10.3%
XS & (1,537) (2,142) (1,459) (2,831) (3,510)
A& () (216) (402) 213 213 213 LIRS
BEEHALA (7,508) (31,570) (10,509) (19,272) (17,988) EXIES 12.7% 13.9% 14.4% 14.8% 14.9%
FARLE (3,785) (3,405) (3,834) (5,102) (6,070) F A% 2.1% 3.7% 3.4% 5.3% 5.7%
BT B E K AR (2,828) (4,187) (2,998) (3,298) (3,628) R UREES 7.7% 4.9% 5.2% 5.9% 6.2%
ARAT A K38 e (1,157) (20,203) - - -
58I AT (1,801) (9,776) (3,677) (10,872) (8,291) FiEWAH
ki 2,064 6,002 - - - LA (30) (34) (41) (38) (40)
BmEFEHALR 26,574 3,121 7,897 2,937 5,304 MK R B R S 12 11 12 11 11
[iER (236) 6,619 3,817 2,937 5,304 fa SCECEE 4 55 64 64 59 62
RAT Ry 23,249 E - - - ARk A B % R S 96 109 116 108 113
R AT B A - - 4,080 - -
b A 3,562 (3,498) - - - HihH CG4Ae) (22,145) (31,358) (36,802) (44,959) (57,631)
ShIC A B 1,015 328 - - - RS (21,647) 12,966 6,590 17,752 19,252
RERALENHERE 18,667 (4,310) 13,342 11,094 17,976
MAALREALES N 11,563 30,230 25,920 39,261 50,355 B 4% P/E (x) 74.1 62.0 40.8 32.9
BAALBEALEHY 30,230 25,920 39,261 50,355 68,331 B4R P/B (x) 10.2 8.9 7.4 6.2
E=if 4% B FR 70
WA R R A KA Wind, AR E ER R
2020-09-01 41
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xF IR, BEFX

DRI B R 2 A IEST 10 Bl . A ARG AR, 22 R A AT
JUKF R FHse N aart, DARAEWRREERZ —Z# A NARR—KES
TRT 4G BAHEFER RGNS FH 4G it Fhagmied KiEsh K
BB EAL , A R A Bk K X RE T B AS 3 LB R A R

FEFHFDRKB LR E, L2 7T, DRYES A 2014 547 2015 F
ETHPEFRFHETEREE, LA 2016 FLHTFETZG KR T H%,
MG /2 2017 @AM K A3 K. 8209 R HEZAAFANT AT,
S A 64 /)N KK AT AT o

é%iﬁli}\ibﬁféﬂ‘ﬁ"ﬁ/%ﬁ@ BAT D RRIRTFEAGFTEREFH A &

fAZB LB G ORA], DARFESFRA T EFSEEI G T E
ﬂikéﬁ/\ﬂo IR AN KGR, RADKG T BV KRR
EPRTHE,

mw#l*ﬁb%mmfékﬁlmm% 5FFAMKE 17%. mAX
54, DRFMYGELEKERGKE 6%, CAFLTEELAN LI TNZE
ATAT o VB A AR 7T TG KR ARFE R AR T ARG AN H P8, B FHul
WEF AR E B ARAMARLT kK loT Fouvﬁniﬂkﬂi@%ﬁﬂﬁ%‘éﬁi@ﬁuo

B%& 66: NARFHRFIEFERAMAMN: 2014-2024E

REI-A =
ne: a7 - 5 [ — Y Rl rt
160 80%
60%
120
40%
80 20%

0%

40
I I I I I I N
0 -40%

2014 2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E

E=if 4% B IR )
FH# & K: IDC. Bloomberg. i# 4% E R
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% ReF Lk A4 3

f2019 455 f, AB#WANERRKFELZE, FEREXROTFTEERA
TG AL. X K, OPPO. vivo FAE AT HEHER KGR . &AM
BB ER D KRAE NI FIADF LI 2019 F ¥ 49 12%TFHF 2019
FFFF49 9% O%Zlfﬂ 122, EP&EL#% HATF, PRARRKEBZET
% ey R, B @ amie k. RAVINA AR D AAEF B i FAag A
Ay A 9%&#1@&%{, LA KLHEF 3500 FHE. IRDRKEFE
TR FAEN K.

Hok, PRGEIT RERIOATEA, AR HET OPPO 4= vivo. /£ 2019
F R ERRFAEIN T 25 5] 8563 A 3R, b OPPO A= vivo 8 sk 4t
2% 7 3000-4000 77 . 2021 5-2022 <F, K& E I 4L F AL T A

Ak 16% A= 8%, BP /s KA 2021 SFa9&sb it st ab Rk 1 1230, X4
%117»75 NREARF R F AR K, ik —F R KRB IRILG AL, Bl
HHEIIARRRBERF E, BMNAADIKRRATRRLKELENY
TeyET MRS, mELIRERAFTESET EI BT ER
KA E] o

A& 67: F BTG KORERZMEHFL A& 68: JARFERFIFE LT EALHFAN

- E R =2 —— 1L e B - S B 5 Ay 5
50% =@=—0PPO  =@=vivo —— | K 80 20%
40% 60 = - 15%
30% 40 - 10%
0,
20% ~——0 7Y 20 5%
10%
0 0%
0% S 89 5 85 8323 98 o <
© ~ 00 o L w w O O O 0O 0 O 8§ o & o
— — - - o i o~ (g\] (g\] (g\] (g\] (g\] (g\] o o o o o
o o o o [o\] (o] o o o o o~ o~
~ ~ ~ I o o o
I I I
E=7# 4R B IR 7R E= 4R B R 7R A
FAt kK : IDC. Bloomberg. 4%k E IR FAt kK : IDC. Bloomberg. i# 4%k EFER
A& 69: FE&MFRFILESETIER B& 70: DARFRFIES T ERTA
h%g. HH MEH WOPPO mvivo W ok hbtE: By - Rl i Fl kb
0,
150 150 30%
100 100 20%
50 I I I I 50 ' 10%
el 1NN . : - »
(o] )] L L L ()] L [5N] 59 [IH]
503 f 5 % -
N N IS IS 4 o ~ ~ ~ ~ ~
E=7 4% B IR 7R E= 4R B R 7R

FAkK: IDC. Bloomberg. 4% EIR FA &K : IDC. Bloomberg. i# 4%k EFER
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o JRARBETEMELSE

1 hRFEXELFRSRE

PRI T EHFERHKERXTE T AT A TR, £ 2015 F, &K
#5Hh T, PEFRFNELHE Y —FAE T 32%. £ 2016-2017 57,
PEAKEIRT AR FIE RGP R R LB L h = £ 27%-28%
B KFo B4R, 2018 F422019 F, PEA LMENFREFNGRE S
KA, £2019F, KAH 0% % AL FALA K L4 E .

2020 F ¥ 5, T EREGF R, T EKLHE P 2 FRA, RIEIDC,
BE AL F LR LA bR R E R, MK 2019 SF 49 30%42H B A5 EFF
89 34%. B2 AR, BR—FERBIFETHFRERL, 2L, &MNABKER
FEALGRBIRASH B4, X5 EEKREDEH H T & L6
RAZFKF—EN, ZEMNZERMTITRAAFEEH AR L EERLD
I 2019 69 20.7%4% 2] 2021 5549 27.5%. ABXTRBL, P EF R FHE L
AR LRI b & b B 52 A0 T e EAKAE B A 25 10 AN E R

BAVAA L ERERDRETEOREHE, RIAREBRAHOEE, Tk
=F, MROK B EAR LB B fefl T, REFE 20% A L, RAREXFAFHY
KL HIRT A, BEIRAREE ST OPPO (<10%) #= vivo (10%+).
BEAF—FFWRFORBRTRT, MATETERELEY, RnE—FE%
BT ARG L S Bk, KAV KRR K BT A% ERFLL,
HFHS &R TFPEZEAE e HAg,

Bk 71: PEFRFUEFTOTIERE LR Bk 72 PEAFREFNER L TOHER

T4 : 2014-1H20 FHFH: 2014-1H20

—— Z2 m@miL)) e=@=OPPO

mEE B&XT
==\ (VO ] K
100% 60%

80%

40%
60%

20%
I 0%
0

H A

S
40% 20% /)' -

% < ) © ~ 1) o)) o
— — — — — — o~
2014 2015 2016 2017 2018 2019 1H20 S IS 8 2 Q 5 5
F# &K : IDC. Bloomberg. i# 4% E R # Ak KR: IDC. Bloomberg. 4% E R
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2. DR BIRE R TFABAL AR B

FEILE, PREZFERFI, FHAZTARKT 3000 TMAZE 69 F
WA B FE IR A ££ 2019 5F, IARFRFME R TEFT & T AR T 3000 T
AL G RH 2%. 12, 42 2019 5F, &AA 2] DR 8] 3 F 5969 Rk
R e AKBF, KA LI D REZRHEF TG EIN, Bt —F K
ERERFIMG ESAL, B DATRFIFHENGRS.

Ak, £ 2019 FFmEGEIE, JREH RedMi (RZLK) Stk s, &A1
KA KK RedMi s 23428 kK S hgag ML LU 6 sk B M B A9
e A A& AT EN I B H . — kA A Tk RedMi 7% A T F S hf 093841,

TR xFh, =k, T2k —F oK B M AS 69 R4, 3
ERHmMAZR AT PIAREES = FRZELKFHEME I GEN,

B& 73: K 2018-2020 AEALMA bbEk . KRB MR ERL, R %S

B ¥:; 4 £ 8 Pro S A9 > £9 Pro K10 4> &10Pro > 10 Ultra
K A H 2 2018-5 20189 2019-2 2019-9 2020-2 2020-2 2020-8
e ‘_{" 1 2,699 3,599 2,999 3,699 3,999 4,999 5,299
(AEF)
¥ 5 6GB+64GB 6GB+128GB  6GB+128GB  8GB+128GB  8GB+128GB  8GB+256GB  8GB+128GB
MIFH AR 4G 5G 5G 5G 5G

LA B

4G 4G

FARR: AR WRERR

Hok, & 2020 SFFA40, DAREA DK 10 F AT 3000 TIA M4
PNAREEEASF—FZ AT E 3000 TUAEREREFANAE X H SR 7%09
WrEt. 79k, #4EITBD 49K R, £2020F6 A, £AFTE®KX, K10
F= 10Pro % 4= A 73.5 77 3F. 1E R ) KAk 5248 3000 7T VA _EM42 69 25
MARERCE G R, ST S A %A PA0 £34y 82.7 77 2fF= OPPO
Reno3 # 34y 81.1 77 3F, 2R L 25T vivo 49 X50 #3149 72.1 77 3F. &
618 1], DK 10 R P RAHFF K F-FE 3500-4500 T = A F o

w5, &F8 A 115, MARAALSFHEMMAEY “BRMA”, JKRI10EE
WA, #t—F EIR P RFGMAE LT AE X 8] £ 5299 T, )y KX AL
AP g XA B, B4 A, OPPO. vivo #97EALARLL, A 3EF 72695
7. Mk 8 A 31T, REIAEMENIK 10 EELARTEHECE
AL 27, Bk, KM DAKREFE 3000 TALMAERX B &G & E A
S A 8%y ek Eak G A (LT B HOVM ZEALALA th &)

SO MTFAATIONA
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Bk 74: k. %K. OPPO. vivo ZEALE & 38 A 2t b

8o 2 PR £ (0]::10] vivo
A5 K 10 Ultra P40 Pro+ Reno4 Pro X50 Pro+
R A B A 2020-8 2020-3 2020-6 2020-7
AL H A

CCR) 5,299 5,988 3,799 4,998
%A 8GB+128GB 8GB+128GB 8GB+128GB 8GB+128GB
LREE T 5G 5G 5G 5G
A

FA R ATFFHL HRERR

B& 75 D RE R FHUE TR BN X R HF
£-: 2014-1H20

B % 76:F E 3000 A L% Fhuh WA R
SMPH: 1Q18-2Q20

Rmb1000-2000
=@=>Rmb3000

=@ <Rmb1000

=@=—Rmb2000-3000
80%
60%

40%

20%

/
|

0%

®
2015 l

2014

2016
2017
2018
2019
1H20

——ci %
=== \/iVO

A
-] K

—8—0PPO

80%

60%

40%

20%

0%

1Q18
2Q18
3Q18
4Q18
1Q19
2Q19
3Q19
4Q19
1Q20
2Q20

FH# R K IDC. Bloomberg. i#4%EH R

#H &K IDC. Bloomberg. i# 4k E iR

2020-09-01
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® SRz Y K

F£ 2018 -, DARFRFIGEIIE N EACEEIFTEGH TE. Hohie
X RV KA A D ARIFREF ML G KR K30 ). KAVRA DK B AT
T HINBAFRIT G £ 20 R B AT 1) MRFREF N LA b5,
2) R EREHER AT DRz 4£4%, 3) loT (Internet of Things,
WER R ) BT S w DR F A . AAVAAZILREH A HF 845 )
KBS I 3K,

FE 2019 55, DR AFF AR GFRFE T ELRAC AT ERR BT,
ik %] 4400 77 3R, R IEK 8.5%, Ak T KR FHE K E49 35%, HF HiE4:
AFSFHEFETFIERES — RAIRADRKRBF AN F U L8
Ay B R GG F AR LA )N, R SRR R A T EFHR P AL REAL
5 AL F AL B R A RE T LAY R K. £ 2021 SFA= 2022 F, DAREF
B R F AL 2R K 13%42 8%, 5P BARE e FALE T &
K E A,

BE 77: DARERFIAEITRREIHHA A& 780 RFRFMGEHTEERRAN: 2014-

M : 2018-2022E 2024E
‘ B ERE: AA — Rl F] kb
— M| H A EMEA ==@== )%
60 300%
0,
15% 50 250%
200%
40
0,
10% 150%
30
[ — 100%
0,
5% 20 I I 50%
10 0%
0% . ' I .
° o o " " w 0 = M . o -50%
— — o — o~ < [Ts) [C6) ~ 00 [e)) w w [17] w [NN]
o o [ o o — — — — — — o — o~ o <
~ ~ o o o O O 0O © © O & o o &
~ N N N & & & RO o o o o
o o o o o
E=H AR B FRFUM, JE: EMEA=ERM . o &R R JEMH E=i# 4% B FRTR M
A& K: IDC. Bloomberg. i# 4% E R #H & K: IDC. Bloomberg. i# 4k E R
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WREN RN E ZSESNTIHRKRN. £ 2019 F, K EMEA (Europe,
Middle East and Africa, BPEKM . F &, JEM) C2BUFIET Bk R4, —
T HT 1250 AR FMN, RI15%WT EE, HLF=Z, RAT=24
EH, BB ETRHEIFETHP, IROIBERERIEFTIRANG HRKREA
BB e FALE L hf, KRB AR D KRAR A ok AR E LA E 89 loT
Bl e FAE AR . B, JDAREINT IKILA OPPO A= vivo &3
“%,

% B 47 L F L 7

o WHIKIEZEH R b 40%-50%094 51, BEFA S E LB LSBT A4
X — 2 B R B

o LW EFF=EEE L 70% A LA, ALBRETHLY &R
AR AT X P K e 89 4R 1 B

BATER DR EETHBRAGFNS, LERBHRGZEH il fm L&A
N DNARESRFAFAREDN D FORE. PIARE BE AT EHA TN
R BRI T s, I HERLEYDAREAFRR—FHEF, F40, £
fe g FiE BT S, HROEER LS mEIINGRFERRZEZ I
FI kT FE R A =2, Bk, KAMAA B AT DR EL T ANBHKIE
ERE S CE | DR

B& 79: K, FRX, ZZHMFT: PRGEMANBEREE TS S

8N 3 K =2 ¥R
Al -5 v & 10 Ultra Note 20 Ultra iPhone 11 Pro Max
R A B #A 2020-8 2020-8 2019-9
A A YA
5,299 9,199 9,599
(AR )
ik B 8GB+128GB 12GB+256GB 4GB+64GB
WAEHK 5G 5G 4G

MA

FA R AR HRERR

2020-09-01 48
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HANIH EMEA ITAS K K2 R DA AR S8 Ko ety KK, #H2 XA
X 3y & 2019-2022E 69 5 438 Kk R 3|1k 16%, 77 40 51404 2 A 2019 5
8 6.5%m K A 2022 F4 10%. %] 2022 5, ) K EMEA KB a9%45 e Fhuh
R ERER, UKTE,

B%& 80: AR FME R EMNHERRER A& 81: HEKA R FHLT BB MRS RIFL:

£°: 2015-1H20 2015-1H20
—E T B b e H A —_—FF =X & H R HAb
70% 70%
60% 60% \/
50% 50%
40% 40%
30% 30%
20% 20%
10% 10% >Z\<
0% 0% —
2015 2016 2017 2018 2019 1H20 2015 2016 2017 2018 2019 1H20
FA#FR K : IDC. Bloomberg. iH4RE IR #H#KK: IDC. Bloomberg. 4k E IR

2020-09-01 49 rfJ R ER
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B 1oT = Sorfor K 2 A B 2 47 30T

K89 1oT (Internet of Things, 478k M) k42K A= F3 K g badb
FH# Ik, 2016-2019 09 £ 538K B T 71%. KAV AR =F X PR
Y H AR ARG DA KL H PP RS a938ik, 2019-2022E &9 £ &35k
Pk 2] 24%.

FAVAR DK 10T F B BFhe b 57809 2 2 R A £ T -

o IERFMAFLAIKIT ZFRBRETRWALERF

o MBI EHDAERFMAITERIGR N ITEE RSN

o FHE KT AL I A KA AL F ALY E BT LEE

o BINBALEAL, JERTUUELESAF il L2 IR I

XA LE A R A DR AT K ZFRFBRAG ARG, LT UAHAK D RE
ARZFHERE XL 5P, MATHRRE K Z 82D REl i LT
A% EHLAM 10T F&f, BATHKRILE XKL H D RFIR, BIHER,
WHERE, FREF BDRTET AmRLagdA P, FaITH. ©RE
FAA AR EIERE,

JRATIE 10T Z se @98 7] Foik B iAo ) R TREP BA7 A6 AU % 6932 B —
Fag, —HH. KAV VAE F KA 2019 Fie s KRBT Hip 542 T F
H%—, At ek F i b B BEHENGPE, M D RFIR, FEE S &R
TARE .

B % 82: Jo K loT MAER & Rty B % 83: JoK loT E&ILA vs HEFHULA
AR BT B mEiLA mAibloTF & — 5 A A |OT e |0T/ %7 fE F AL (F5 4h)
150,000 ART BT
250,000 60%
120,000 200,000
20,000 150,000
40%
60,000 100,000
30,000 . I 50,000
o H N . 0 20%
2018 2019  2020E 2021E  2022E 2018 2019 2020E 2021E 2022E
E=i 4% B FR E=i# 4% B R
FAt KR IDC, Bloomberg. i 4 E F* #AHR K : IDC. Bloomberg., %k B IR
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A& 84: JARFREA: RiffFHReRIRSE

— -

PRIEREE JNHKEBIIL AT 6525 OLED Redmi E5EE1I MAX 98"
499997, 129997T 199995T

NAHEEHI4A 60T Redmi E£5EE# X55 Redmi £T£8881 7027 R70A
19997 21997 20097

JTI LITY

FA R A FH. HRER

B% 85: K loT ZHAtL+E

AT K

(
EHRFH EEE FIF FARE
TR T
@
AN BHE LK

WA R A8 A HARE R
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£ 2019 4F, KB 10T 5L N EARF) THAEFHULANE 51%. X/ L
BI5EFRGHETR S, SHRF, MREAEZTERANAERE, §TaEay
B ARST A F AR L ET, RN a L5 EFL2HFEIES D
Ko loT b 4 bk 3 K,

WG, EAVINA loT & & Bl B4 R GG A7 A8 F ALk A 32 T 4P 307 o ARFE N
KFIR, 2019 594 5 A kg K loT -F 66915 & 09 A P 43X 2] 7 410
77, 422018 SF 230 e ah BRI K, K joT 23 N R TR P Y
ok, K P AR ADRKFIRERGA P XRAFRZKNIAD DAE
BRFIAERNEAEGDRAREL %W REAZ —,

o JRAEXZEEE

IR EEBEERLN T Z QTR 10T & o £S5G4T IS8
DNRATEIR AL A LN S AT B R R B . BAVIAH A KAk bt
BT R %o DA 2019 FFRPRE, PABRTRE ARG ESEG N
ST H 290 Ko H, A CPARFIR). LFHEE (FHE). &kAHK
(FMBEA). =K (PRER) @RS 2R FE LA TR
F A RAMGIMR BT, KA AR DR S REM, KRAESETHRRY
B R R N o RN o SR DR & I O

B% 86: MRAESESLT EFTRELLT PiFELIL

28] [ 5% ETEER LR

Kk TR F I HMLN

=k IHEARE VIOT.O

7 kAL HIBABEA 688169.SH

HR (FHAR) % B 45 & AR 839032.0C

A (FFEER) ARAT 48 300577.5Z
LT RS GROL S O
A FRAL AU LT & 3

FARIR: SR WRERR
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PMAREREHHEK

AH DK 0T &b Lo R £5,
(Application, & ).
B
ANE T, ARBERALIT, 2020 56 A,

MREIRH IS T KA & APP
A B -F4E89 GMV (Gross Merchandise Volume,
B ABRRE K, £ 2019 -, A S B F S 49 GMV R4k 100 1L
T ILEKIEH-F 6 I,

IRA

LT RAE—F NS ER D FAKR LK, HIEKILKH TG L H T

G

PAREEF 6 ARERE R I F G0 H mE

, MR B R S,

B B AR MR LA R B0, A o2 B F 6 L4 & ﬂ"‘i’l%?ﬁf‘ﬁié’u‘m%

Hb, FA DK 10T k4B K& X,
*;JE‘H_O

DARA SO F 6 kSR T

(P RF % & B -F & oAb 71 A ) R ZIR Ak FA e )

B % 87:2020 5 6 A £ 7 APP B HT AR b

B % 88:2020 % 6 A . APP DAU 1A R B L X

T (19
mhiER ER K (i) m DAU Bl K (& 4h)
70% 14% 350 250%
60% 12% 300 e 200%
50% 10% 250 150%
40% 8% 200 0
30% 6% 150 - ;gg/
20% 4% 100 .
10% 2% 20 I [ | 0%
(] (]
0% | I g e _ _ _ 0% 0 R -50%
(] 0
% M s Gl A AN
& "\ 20 "\ i/ / >?’
NG 9 )KW Wf‘ij\/%\ % » k‘%«% s T ét )ﬁ% ’%’%A v
%x\ & a % \k o /

TR M. HRER

iE#%: DAU, Daily Active Users, B &K H P 3
FHRR: B, HREFR
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BB R AR Ak 4 A ) B PR

HFINASDLIFERTRREA FEGELR, Am, LI LR 2R FEE
FEFH SN 8] By, 3T 422 %1LIEE & 4 MIUI (MI User Interface,
DNARBPRE) ARG DRED, BEREMALEGH 5 EZN—FHIF4569,

ST EFERM SR, REARA RO, MAFERAZTH IXRAAL
MR LV AERDEFI, RHAZADETHT L ViR,

Ak 2020 F—FZ K, DK MIUI, EiE2DKRFIIRER AN PFEA
331z, AP FPEBPFHEA 111, HINAFEKH 2210, BAT, DK LE
MALANE 90% A LRk FEAN. AREARAFHRERLZDEREIERLERE
Z09AR A, AT RATDARE AT RFA O%D F AR AL E S, KA
HMU B RAFEARETULAEHKAE 1.11CET,

AT ELKRREZET SRS, 1) FTERRAXEE LR KRB LA A
1%%%%,D?ﬂﬂ&ﬁ%mFﬂﬁ%&mﬁﬁ%ﬁﬁﬁﬂ%oT@*
MAMRERBELF X —2, XAAA T ORGE R T EFif &L 4
3K, mE, K&K 3000 TLA L% A FALEEE bk eg 4R, X5
VAR ) AKX 3k 0k %89 ARPU (Average Revenue Per User, 34  FaA )
WK,

B% 89: ¥ EAFH M KA APP & B & Al K Bk 90: T EA3) M KA APP & H ¢ AR K

%5 3R B 18] b bl 3 e
N
8
, 100%
6 80%
5

N o

4 -
3 40%
2 20%
1 m B 0B
0

201902 2019Q3 201904 2020Q1 2020Q2

WAEALIR W BP AN WA AL WAL R W A

201902 2019Q3 201904 2020Q1 2020Q2

FARIR: ML, HARE R FARR: #E, FRER
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DA BRI S £ 2T U A Z K3k—— N, HFRIAN Al
EIRMEAEL G, AR THEREALHF T EZOFECA SR, 2aklk 5.
PR LI RBMEBECT-FE 5%, £ 20194, DR AN Fii &,
BN A& DR EIER L 569 54%F 16%, 2/ DREZIRR 4R E 693

7o

B ob, MAPEFHEINRRE MIUL R P RGRF, DR EIN T EMNIGR

ARG — Yk KNG, EFFGERL S 2 £ B BT A6 R,
F AL 17T A RALA B9 7T ARAF B FR AL LB BN ST 89 KK

2t RMFAT DAY BIER A A 2019 F-2022 FHRHE 25%09 5 A3
iR,

A& 91 DRIZBEFKAER L FFL

BA 92: NAELBKERKA S L3558 A f ks

ART AT mpd mk mif AR FT b E miGst
40,000 20,000
30,000 I I 15,000
20,000 . . 10,000
[
o I I I o
0 0
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E=if 4% B IR ) E=i 4% B R 7
FOR AR AR AR E R TR A TR R E R
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C# AR

SFORERE, FRFNWLSEREZOESFTFL2HRHELATILRGFT T
MspeN e, BFEFER, =2, &K, OPPO. vivo.

FA—: MRAVTETHLBEEILFLEN, £ Z OPPO #= vivo 5 ?

HENINA D REF B RASERFE U%ESL. TE2X T TRE:

o IARFRFMELEITTE ST OPPO 4= vivo, B b/ KAt 7 4% 5% 69 sk A
RARPRIF A R

o JIARTAL OV RIRKMRHELYA4LEIE, 122 OV BEfAEF) /) R RAL
gk L RE IR E, DAREER A& LG FIRFAE 20%;

o FTEEHKLZMEHNH OS], EALELELHREFERRAFLTA
55, P RBAEG TR I,

B& 93 A2RFRERFMERYFZHBHFY BE 94 TEFRFLETRDHREEFS
(2019) (2019)

‘J\*;;U’(‘L;S]% FE;9.0%

St 18% FK; 14% 0.0
2% = 2;08%

1% %;3%

= 2;22% vivo;
;9% %;22% 18.1%
: ®h;

38.4%

vivo; 8%
OPPO; 8% 4 3 18% OPPO;
17.1%
F#&R: IDC. Bloomberg. #4% EER #A&R: IDC. Bloomberg. #4% EIR
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A= PRI G R EEBAIRD ?

BAVINA DR FEA kg SR ], 422 3 LR R R K, AR AT
, PNRCEMB N 30%090 8, INRFCLLEEHTZE2ATELAFH
AR T . Tl Ry Faks: Lo ey = mAast Ak, 59, DARE
PP Ae OV LR AAESE F 49 0. 122, — R EILEA ZEL 20%0 50 & F )
T B, Rk = B ALARRIRA B 20% 0940 B X P H AL P B S i R 4%
e E s, Bk R F AR Y TR LR K,

FlAZ: PARTRESRTRFNTIA=ZEZREILIADRD?

FAVINA KK DRI A B E Ao R0 3 9m iy 8146 5 — Ay 5149,
REAEBRGZERTH. BT, MPAREESHASEERSE. FEF,
DARARIR S B A Zom K A 6975 fe FhL. AR TR ERMN T HZE, DAE
MBNGI AR K. MM ENREZ B AT E, IR ZE,
FREYEIERBA

MR 95 FEFRFMHRHHESKFS HER 96 EMEA #EFA b M & &KL

(2019) (2019)
H A, F%;0.9%
19.3% BN
20.3%
1 5;
1% 5;3.0% } 10.0%
e R 16%
‘ ?gif;; 1R ;6.9% / =
. (] 7
OPPO; 32.9%
DR 2.4%
28.6% e,
15.6% 19.0%
A& K: IDC. Bloomberg. i# 4% E R i2#: EMEA, Europe, Middle East and Africa, EXifl. & ZA=dE

# ¥k K: IDC. Bloomberg. 4k H R
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A& 97: JRMFEE T BMIK

DR EZR/AE 2018 2019 2020E 2021E 2022E
B FNHKE (FF)

¥ & 51 40 33 36 36
# I 68 86 93 109 117
EdR=E 119 126 126 144 154
R FERERILEK

¥ -8% -21% -16% 6% 2%
&I 82% 25% 8% 17% 8%
EERE 29% 5% 0% 15% 6%
BRINEAHREN (ARTFT)

¥ 1,069 1,148 1,311 1,511 1,618
% oh 870 891 1,011 1,199 1,281
A K EH 955 973 1,091 1,276 1,361
BRINFAREHEK

¥ 21% 7% 14% 15% 7%
i# 4k 2% 2% 14% 19% 7%
ik S 10% 2% 12% 17% 7%
BRI EBTK (ARPTPEF)

il 54,306 45,936 43,895 53,867 58,800
g 59,495 76,159 93,639 130,339 150,259
ST 113,800 122,095 137,533 184,206 209,060

b ER e

e 12% -15% -4% 23% 9%
N 86% 28% 23% 39% 15%
AR K 41% 7% 13% 34% 13%
HEhFHBIA L

¥ & 48% 38% 32% 29% 28%
I 52% 62% 68% 71% 72%
FELHUAN (ARTEF)

& fE T A 113,800 122,095 137,533 184,206 209,060
loTHa A& &4 % /& 43,817 62,088 66,304 90,723 117,357
BB R R 4 15,956 19,842 25,487 30,457 36,676
i 1,343 1,814 2,444 3,055 3,818
EE Lk A 174,915 205,839 231,768 308,440 366,910
Bl 3% 5k

A 88 A 41% 7% 13% 34% 13%
loTAe & HEH 7 &~ & 87% 42% 7% 37% 29%
LR IR 5 61% 24% 28% 19% 20%
EELIAN 53% 18% 13% 33% 19%
Zgk bk

#Re F 65% 59% 59% 60% 57%
loTHn & & K % = & 25% 30% 29% 29% 32%
I3 M R % 9% 10% 11% 10% 10%
E=if 4% B IR

FH kR A MR, HABER
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AR R ARG TR A, £ 2021 55422022 F, /) K B NIF F) b3 K 33% A2 19%.
SR FME, FERFI. loT Ao LI R ARF £ 2021 F4= 2022 FHRHEF0z
FagxgK, Hp.

o RFIIERI R A TR R Y h 40 e DR B e
F A0 b LB A k09 T3 4 a9 4R A

o loT WA KIZRATIALEBE, LLOBLEF RS
iR

o HZHEMUANEZZTEZTPEEIIKMAF ARPU A3 5. )v K& sh b %-15]
Jabp E WX BB,

B 98 JKMNAF HLIE R B & 99:/ KM N Eb A5 32 B8 b 55
AR S Gy N Wik () m 7 e F A loT5 & &3] % = &
¥ P H
400,000 €0% B A5 MRS m A
100% S
350,000 0% “ MmO m .
300,000 20%
250,000 I 40%
200,000 30% 60%
150,000 ‘ 0% 40%
100,000
, . 20%
50,000 . ' 10%
0 0% 0%

2018 2019 2020E 2021E 2022E

2018 2019 2020E 2021E 2022E

E=i# 4% E R =7 4% B FR 7]
A& : IDC. Bloomberg. i# 4% E R A& K: IDC. Bloomberg. i# 4% E R
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SR EFRAS A 2019 F6 AL K 2020 FFEREFRE

o HEEFHA loT EAEKRET 2RO THRER TP ALY W
KA ARG T 5

o ERRLHFEAIFAE 2020 2A TR, ERRXESFRER M, &
F) B AR AR A 55 AN & IR AT T B, T £ 2021-2022 ISR B R
63% 89 K -F

EMFAFDPRZAE RAESFEAMAERAD 11.0%, TZ2RAABEFFHR
LN IE IR T VAR E AR % %% Bl 38, £ 2021-2022 5, HAVIAAKEE )
RBEALATEYIE 0, = A F LT %2 9.3%9.4%.

HKATFM KA 2021 SFA= 2022 5F 694 A0 F) tb 3 K 52%A= 24%.

B% 100: DAREFEER L FHHHE B % 101: K = 5% B retpl
— 5 Y L loTH A EH &~ % — A A JE B B IR ) R e 5 KB B
—Eﬂféfﬂﬂﬁ%‘ —;,B:—'HZ. 8%

80%
6%
0,
40% 4% i
20% 2%
0% - 0%
0% 2018 2013 2020E 2021 2022E 2018 2019 2020 2021F  2022E

E=if 4% B FR E=i 4% B FR )

FHAR: AR HRER FHAR: AR HRER

B& 102: RAFHERFE LR

5 ) ¥k (&)
AR T B
25,000 60%
20,000 40%
15,000 20%
10,000 0%
5,000 l 20%
0 -40%
2018 2019 2020E 2021E 2022E
E=i 4% B FR
FHAR: AR HRER
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WA vs T B LR AN

HAVFM KA 2021 FAF= 2022 F69 % K B LI K 52%A= 24%, L
1838 TR A B 5 25%F 24%. X HKAVBIX 2021 SF4= 2022 SF Kk F
JMMU\EP& TN 8] RMNAB B9 T A= 2020 F KARRH— . B AT RI%

ey e A2id 300 K, R T h K loT Fee b eSSV Z I, JRTERR
éﬂAJ:,ﬁFML% 0,35 56, HIFER, ALFR., BBk, Lt EEm
Bo XBIIT R ARG FNIEE P B SN 6 R TN SR A R R ST 49 Gk
%o B, RAVLTH R AEIF KK B FIFEARF 03 H .

B% 103: DAZATAM: HEFN vs HHE-L8 AN

ARTEA AN LA £ % WAARM  EE A £ R WARA  EEma £ R
TEN 231,768 241,117 (3.9%) 308,440 309,000 (0.2%) 366,910 370,762 (1.0%)
A4 33,470 34,997 (4.4%) 45,603 45,403 0.4% 54,779 54,684 0.2%
2% 4 7,938 12,222 (35.0%) 16,478 16,973 (2.9%) 20,794 21,427 (3.0%)
4 A 12,008 11,516 43% 18,221 14,609  24.7% 22,622 18316  23.5%
A KEPS () 0.506 0.473 7.0% 0.767 0589  30.3% 0.953 0752  267%
AREES g 9k g9k g9k
A4 14.4% 14.5% 0.1 14.8% 14.7% 0.1% 14.9% 14.7% 0.2
*AE (11.0%) (9.4%) -1.6 (9.4%) (9.2%) 0.2% (9.3%) (9.0%) 0.3
Y-SR ES 3.4% 5.1% -16 5.3% 5.5% (0.2%) 5.8% -0.1
%A & 5.2% 4.8% 0.4 5.9% 4.7% 1.2% 4.9% 1.2

FA R IR BRI, AR E R

K& RS LA R K, ) Ka9 ROE G F =I5 %) 42 ROIC (EA
T AERE) Eﬁ:%ﬂﬁ#i&ﬁaﬁéo EMFEAF K ROE ¥4 2020 549
13.7%32 51 ] 2021 4649 17.7%F= 2022 F 49 18.4%.ROIC 24 2020 “F49 5.4%
A F] 2021 69 9.7% VAR 2022 89 10.3%. XA A /) A 09 B4 ARAF

B % 104: :)»Kk ROE #= ROIC M|

e ROE ROIC

30%
20%
10% /

0%

-10%

-20%

-30%

-40%

-50%

-60%

2018 2019 2020E 2021E 2022E

=/ 4% B IR H0)
TR RR: SR HARE R
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® A&

1. BREOFERERETTHEE RGP LMK, FHEF
REFALE Kk Bk BT A0

2. PR KRG HIN N ST B P ENF R F0, BRI, ¥
Kk BAKT A8,

3. RIZSEH AR ML FEAETR, AEAZEKREIFRTEINK
it:g%o
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548

A% B DCF (Discounted Cash Flow, L&A ZMEILE) A7 &, stk
BT, RAVEIZ K 2025 $F-2030 SF a9 K EH 10%-12%, KA K
EH 3%, FI, HAMBEIX WACC (Weighted Average Cost of Capital, #aA-F
HAFEMRAR) £ 11.3%. HAEKBIRTALFE T AR, KA4F 2D
K35 kM ey AR, HAaeEA R A49%, AT “ENT PR,

B % 105: Kk WACC ik

Beta 1.15 | fiH ik 6.0%
TR A) % 1.8% | 4L ALk 21.7%
TEAS R e 788 0 8.9% | FriF#LE 13.3%
I KRz 1.0%
R AR A 13.0% | WAcc 11.3%
AR IR AR E FRFRA
B%& 106: KA HALAAN
2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031 £ 6
R ON 231,768 308,440 366,910 417,032 469,243 527,429 585,446 646,333 712,259 783,485 861,833
F gt 13% 33% 19% 14% 13% 12% 11% 10% 10% 10% 10%
2% F 7,938 16,478 20,794 24,230 27,895 29,009 32,785 36,841 41,311 46,226 51,710
EXgipES 3.4% 5.3% 5.7% 5.8% 5.9% 5.5% 5.6% 5.7% 5.8% 5.9% 6.0%
Aes 3 VE R A 1,629 1,995 2,527 3,139 3,793 4,263 4,732 5,224 5,757 6,333 6,966
EBITDA 9,567 18,474 23,320 27,369 31,688 33,272 37,517 42,065 47,068 52,558 58,676
EBITDA# 4.1% 6.0% 6.4% 6.6% 6.8% 6.3% 6.4% 6.5% 6.6% 6.7% 6.8%
B FTAFAL -1,459 2,831 -3,510 -4,006 -4,534 -5,096 5,657 6,245 -6,882 7,570 -8,327
S 3,834 -5,102 6,070 6,899 7,763 -8,648 9,512 -10,406 -11,364 -12,387 -13,501
AR X o FHA 1.7% 1.7% 1.7% 1.7% 1.7% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
BEEFALED 2,316 7,212 5,512 4,727 4,904 5,512 6,118 6,754 7,443 8,187 9,006
ERCEE S 6,590 17,752 19,252 21,191 24,295 25,040 28,466 32,168 36,265 40,789 45,853
S £ 8 3.0%
CEEX D EXi 0 1 2 3 4 5 6 7 8 9 10 i
6,590 15,947 15,536 15,361 15,821 14,648 14,959 15,185 15,379 15,538 15,691 567,685

TR R AR E BRI

B % 107: K DCF f&{A M

B B A ERIAE 43 Hi4E AL R
(ANRFET) (F7) &%) (AR L)
11.32% 712,648 712,648 31,358 744,006 23,746 313 35.0
FA R B R
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FATFM )N K 2021 A2 2022 F49 EPS (FEPE 4 A)E) A 0.77 AR, T A= 0.95
AN R T o452 88 541 DCF A5 {AAL A 13 3 89 35 A 08 B 4-M, 2T & 40.8x 49 2021
F B EFo 32.9x 69 2022 F B K,

HAVN A D R AFAE A

o JvK 2021 4549 BARMEAE (40.8x) 5 LB AT A AR89 FHUAE B Ak F) Tk
% (38.7x). LRI (43.0x) &9 2021 “FAE{hiiEin, P RAKT +F £4
HEFRM NG ERA (80.4x) Aolr Gk (55.5x) w94E1h,

o K 2022 F09BARMEIA (32.9x) HLATFMMERE (29.7x). 1EF
AT (28.3x) VAR A JRFHUAE 4N 8) M E (30.8x) K RAEAY
(34.2x) 89 2022 154845, A AL T £ 1A (48.6x) Ao T2 B33k (42.4x) 6

BAVAA PR BEERKRAZRERS, TRRAA: 1) MRRITHE
TR BT A Ry A N 8], 2) DARRVH ETFT T AL R T 56
ey F it i o8], 3) DARRARFE SO FIEE R,

B& 108: IARHEXTFTEBE: HXH{E 19.8 Bk 109: IRHELFTHE: HEHME 31
s P /E ¥ {a e P /B A
+1 AR £ 1AREE +1 AR £ 1 AREE
50 5.0
40 45
4.0
30 .
= 3.5
20 \_.'-."‘-% fA_A- A ‘o IN"M .
W ' W J
10 25 Mg M' "
0 2.0
~ [e)) — — ™ N ~ [e)) i — [90] n ~ i [90] n ~ [e))] — — ™ n ~
o o — o o o o o — o o o o o o o o o — o o o o
0 0 0 A A A A A Hh O O O O a R ) ) ) ) o o o) o)
i i i i i i i i i o o o o i i i i i i o o o o
o o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o ('] o ('] o ('] ('] o o o o ('] ('] o o o
AR KR Wind, H4REFR AR R Wind, HREFR

Pt Em AR RN 8 A 17 A 49 16.2 #Huilsk F7k % 8 A 28
H &9 225 %0, #Khash 39%, F &R METH3 ) RAEEGSE,
KAVAAXTONERLEEAF O E KB ATGRN

o VPEWHEBEAXANLIAZLE fots ¥,

o PROG[BEWRARKTHS LREL, OFEBROTE, B, AFE
KAk, £ROGFRNE. ARORXS T ERFIM SR 5005
KRB, BEAK, FRELSF, BUMBELH LA RN,

o PRESFHLGAE_FREGEAMEFHEK;
o REZBAMMBEETFEARLT, AHHTL£HINIK,
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FA R Wind, H4RE R

B& 111: DARTHA S FE IR

. . + 48 B EPSF) ik 3% ¥k P/E(F & %) P/B (7 #% %)
LB NALK (g rEE) (SREF)
%) 2020E  2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
5 AL i
1810 HK Equity R 73,101 23.5 118.0 20% 52% 24% 41.2 27.1 21.9 5.4 47
005930KS Equity = 2 271,727 54,000 3.2 16% 39% 12% 14.7 10.6 9.5 13 1.2
AAPLUS Equity ¥ % 2,134,525 499.2 70.0 1% 17% 10% 38.7 33.1 29.7 34.6 51.0 105.2
688036 CH Equity 1% & 43 it 13,052 111.7 144.9 20% 26% 16% 41.4 32.9 28.3 8.9 7.4
FHR T
600745 CH Equity [l & A+ 25,097 138.1 49.3 73% 18% 22% 45.4 38.6 316 6.0 5.1
285 HK Equity b T F 9,551 32.9 119.3 212% 19% 9% 13.2 11.1 10.2 3.0 2.7
2317 TT Equity ot ik 36,255 76.9 -15.3 -11% 23% 11% 10.4 85 7.6 0.8 0.8
002475 CH Equity & i 45 &% 56,088 55.0 95.9 50% 40% 26% 54.2 38.7 30.8 13.5 10.2
e 30.8 24.2 20.1 5.8 4.7
o F EHRH4
2382 HK Equity 5T 16,262 114.9 -14.8 9% 30% 22% 25.4 19.6 16.1 6.9 5.3
1478 HK Equity fhk 1,472 9.7 -24.6 33% 23% 18% 13.6 11.0 9.3 2.9 2.4
002456 CH Equity Bk 3 7,441 18.9 21.2 166% 36% 34% 37.5 27.6 20.6 47 4.0
002241 CHEquity F & & % 19,470 411 106.3 78% 35% 26% 57.9 43.0 34.2 7.3 6.3
300207 CH Equity ik FE & 5,494 24.0 22.8 1% 65% 33% 48.3 29.3 22.0 5.7 4.9
300433 CH Equity 1 %444 22,097 34.5 149.8 57% 25% 25% 35.4 28.3 22.7 5.5 4.7
300136 CH Equity 4% % il 2 8,720 62.0 36.7 37% 37% 22% 43.0 313 25.6 9.8 7.5
L) EYA] 27.2 21.5 6.1 5.0
AHKRA
9988 HK Equity T 2 789,836 282.8 36.5 NA 27% 25% 40.4 319 25.5 7.3 5.9
700 HK Equity B it 655,909 530.5 41.2 29% 24% 22% 36.9 29.7 24.4 8.0 6.4
3690 HK Equity £A 193,879 255.6 150.8 87% 285% 65% 309.4 80.4 48.6 13.6 11.9
9618 HK Equity B 125,434 310.6 NA NA 42% 31% 4.4 29.8 22.8 6.5 5.6
PDD US Equity %% 121,651 89.2 135.9 -20% -163% 244% NA 200.2 58.2 36.7 318
AMZN US Equity I 3 i3} 1,703,926 3,402 84.1 107% 26% 31% 69.9 55.5 42.4 18.1 13.4
T3 99.8 713 37.0 15.0 12.5
Eeohk, AEE L R T i AN AR BERAA, AN A Bloomberg —H MM, #HIEME 2020 4 8 F 31 B
F# kK R: Bloomberg. 4k EFR
2020-09-01 65 JHER PR
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® R EAT RIE 5T

FAVNH DR G LA Ak 8 FRA G @: 1) AA @ LFFEH, 2)
f Y 1772 .

1. X A& 8 LT A%

2020 F 8 A 17 B, £RA 53 B A ¥ BF A F LM S LA byt o
MRF e ARMAERMLIRE L, 2R, SFTFFLNFIIH A Fo il 2
BB, B, WEABET L2 RBIEANFRTFLOETE, &
ML T LR E T HRRHRAGFLT, LR 2019 F 23K 2 /L34 &
FhegE Rkt HE, PESMARAETHLFT 70%494 5.

Je X AP SHBAL T, JAVIN A DR R A BRAF 4 A 35%-50%49 = 18], BF 7000
7R E] 13RI, 24K 2019 SF 1.25 /a0 T, D AR AERBX
T ARKE] 2 1223 L3R REF Ll T &, e T A 56%F] 80%Z I,
DREZTUAFEGE EERE ., BA—&mT RE EE AR EINT I
BEAGTTE, LR, mREABF L EREITGF EXZEBEE, IR
LI RERAENASEHEN, KEREOABRNKLRE—F =24
SR Bk A,

LR, RAEAREIL R A 2021 FE AR 1.6 1L FRTFMET, ™
PNRZRGRT HmM TN, £ 2022 F, PEXRRZLIALFTGEFN
T, MRFRFMNGEHLEK, BBEAH, mALRE=, Bk, PERE
B R FHHAE, DREFERFRNFANLRE ZGZE, PARRAZR
A7 AR

2. ey AT RS

o RIMZBAFRIEELL

AT AR IT AR (E IR A% 965 R B T BURATAE R B~ %) P 4R
|, EHMBFHGWPAERT, BPEEFRFE, sk, BKFHEREDE,
EE O TRES T LY, T2 IR T A T & AR KRS,

o JIRBANELEBEARBEAARIEK
2020 5 8 A, I ARBHAANEBRBESR KB EFHIEHK . A ETF
AEGENA PRGN L Z3FE, METH LP SEAFHLIEH ETF &
¥, PAMBRTHEREL, 282 %,

o DRAER T B R FIERG LA bt
EbEEKFEMY, AR E——F LT, R KR K AT 4
22 8o HAVAA D AME A AT ISR RAEARE, AR A BB T —RK
HE PSR . R — R R

2020-09-01 66



SPDBI R M 5 &M =B X

A% 112: S AT LR A

BEAN mEH mEds mRh GEL, i)

100%

25
90%
80% 20
70%
60% 15
50%
40% 10
30%
20% 5
10%
0%
9/2019 10/2019 11/2019 12/2019 172020 2/2020 3/2020 4/2020 5/2020 6/2020 7/2020 8/2020
FAt kK : Bloomberg, iH4kE R
B % 113: /)& SPDBI HF/& %
R
600
HK$51 20
500
£ A 40
400
HK$35 20
300 3,
200 —® HK$18 20
il ;
. it | il | .
01/01/2019 01/12/2019 01/11/2020
£ F
BAR#: 51 % 7T, % 50x 2021 4 EPS BARM: 18 # 7T, & 28x 2021 4 EPS
o I RESNIBRZRERTAM, BT KT . MNP REREEREFREFIE K, FHLAKRY
¥R ASE B FALE RIK S &%
o EMERRFMILELEBIRA, RADEERFM . NE4 B, FRFUEAHETE, KFHR

ESTEX 15 % T i
o 10T, RARGBLS, HKEA K EHRA SR T
. ERERLHHEKALTY

PR AR RN

2020-09-01 67 m §M§



AN

DARNEEXMRZT 2010 F 4 A, B—RUAFW., FiEFHF loT F6 4
B BEER N 8], 2019 S5/ KB AL E K B AR 2000 12T, #aE 2019 F,
NREG A S B AR 90 B ANE RAnHX

BAT, #&THMHT, MAREALREFWRFRTFNFER, £402NMEX
F R FMTHHENT AL L, HHREGE, £ 11AZEEKFFMN
Rt F—, Wi “ASBEX”, MABRT. $PHTELZIREL
ek, RIERTEELL 13106 /KILEY 10T F46,

20187 A9 8, MARIAEFAIRET, RAT A AEARKRE
B EFNE, AT HBHY ERKABEAHRZ PO, AR LB L E4RF
= K AHERT 1PO.

FEAHNNRKE AR

A% 114: JAFHSFHEAMR

%A R Az B
FE 1992 F A5 54 A e L, 1998 S b 44 L 44 CEO;
FF 45 A, EF Kk CEO
2000 F 4 A 60, LT AN,
ok BABBASEEK, 2010 FAaN K, BET A FTFAAFR Ao TAE;
F LB GBI EEIRELL, SHLRIELYL,
. o 2015 Fae N K, BAT R wERBRE-FE, W8 CEO A R E BB F;
YHEREE BN HAERERTERER,
o 2010 Fh Nk, BATi2AE R E8EFFKE CEO, HizIREmL 56
i BABEA. BREE e
. MREBEFK . ; .
¥ 5k Fe Siebel 41245 T — & 7 F s fe TAZ 2 F TR,
2012 SN R, BATIRAE R AL F R IRER, AR ey E i,
oy BFAalEA. BAREE KA. RRNFREE LML 5T RA A INEHE;
B BIREAEE 1996 F 61 2 T & A, FRHAREA T ER ROV FHRLEN);
2010 F, E)NFHALT el =5 FAHE, Hi24E CEO —IR,
. RAeR4EA. mASE 2010 FANK, BRI A AS YR EEETHGEA. AL, FilfF
HE . EREEIFHK B, VAR ZBAZRT 69 8 LM IR A G F) F

ey

2015 FAa N K, B AT 75 B FR3R69 45 & 3 TAE;
2010 7= A DST, & DST &9 5 SBt], T SHRATEE I, THE. TE
Ce., MATEF P Em LS /£ DST AT, RERT S A,

FARR: ASE R, HAERR

2020-09-01
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MR R

B% 115: #MH %k

ARTFEFA 2018 2019 2020E 2021E 2022E
ERI PN 174,915 205,839 231,768 308,440 366,910
BB AR A (152,723) (177,285) (198,298) (262,837) (312,132)
£ 4] 22,192 28,554 33,470 45,603 54,779
Z2EXH (25,869)  (20,975)  (25,532)  (29,125)  (33,985)
HEER (7,993)  (10,378)  (13,061)  (14,253)  (16,785)
&35 A (12,099) (3,104) (3,637) (4,114) (4,405)
AR 5 A (5,777) (7,493) (8,833)  (10,758)  (12,795)
% & 5 i (3,677) 7,580 7,938 16,478 20,794
| 372521 PN 17,604 4,583 5,510 4,556 5,319
It 4% A 216 402 (213) (213) (213)
HFWE 3,815 3,141 5,022 4,068 4,832
HAt 13,572 1,040 701 701 701
L AT ) 14 13,927 12,163 13,448 21,034 26,113
#4%-5% A (449) (2,060) (1,459) (2,831) (3,510)
MEFABESHBEERE 13,478 10,103 11,989 18,202 22,603
YRR FAR G (76) 59 (19) (19) (19)
% #8 13,554 10,044 12,008 18,221 22,622
ExpH (B7H) 16,070 23,746 23,746 23,746 23,746
eHEK (87) 23,563 24,509 24,509 24,509 24,509
X AEPS () 0.84 0.42 0.51 0.77 0.95
FEAKEPS (L) 0.04 0.41 0.49 0.74 0.92

E=if 4% B IR 3
FARIR: NS FIR, HRER

2020-09-01 69
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B % 116: F = fifk

AR TFEF R 2018 2019 2020E 2021E 2022E
%R e 30,230 25,920 39,261 50,355 68,331
R 5T 4 2,846 23,061 23,061 23,061 23,061
R UEL Sy 16,942 29,187 32,864 43,735 52,026
R MK 2 e 2 M 2 A 5,598 6,949 7,824 10,412 12,386
Py 29,481 32,585 36,448 48,310 57,371
HABRE) 0t 20,915 19,837 22,336 29,725 35,360

RAFT & A 106,013 137,539 161,794 205,599 248,535
e, J BRI 5,068 6,992 9,591 12,999 16,773
T~ 2,061 1,672 1,278 977 747
KA F A E 27,275 29,980 32,978 36,276 39,903
HALAER A T 4,811 7,446 7,446 7,446 7,446

EX = 145,228 183,629 213,087 263,297 313,404
#8145 3,075 12,837 16,654 19,591 24,895
J2AF R 3R A A 2 A 46,287 59,528 66,584 88,254 104,806
H AR 12,578 19,816 22,312 29,694 35,323

R R AT 61,940 92,181 105,550 137,539 165,024
KAk 7,856 4,787 8,867 8,867 8,867
HredEiR s A 4,182 5,004 5,004 5,004 5,004

by i} 73,978 101,972 119,421 151,410 178,895
B A 0 0 0 0 0
fi% & 71,323 81,330 93,338 111,560 134,181
VR FRAE (73) 327 327 327 327
H A 0 (0) (0) (0) (0)

B R A R 71,250 81,658 93,666 111,887 134,509

E A fif R ARE 145,228 183,629 213,087 263,297 313,404

=/ 4% B IR 0
FARIR: SR, HRER

SO MTFAATIONA
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Bk 117: ALREXR

AR THEF A 2018 2019 2020E 2021E 2022E
ZEEFEHAER (1,415) 23,810 15,953 27,429 30,660

ALAT A i 13,927 12,163 13,448 21,034 26,113

8 220 895 1,235 1,694 2,296

E 529 486 394 301 230

Eg b FEFIAR (940) 3,258 (194) (194) (194)

TEFEEH (13,396) 9,553 2,316 7,212 5,512

RN Y (B Am) (91) (1,277) (875) (2,588) (1,974)
EBHmY (3ha) (16,115) (6,964) (3,862)  (11,862) (9,061)
JEAT ARG A () 12,627 13,535 7,056 21,671 16,552
HizgFeTh (9,818) 4,259 (3) (8) (6)

5% A (1,537) (2,142) (1,459) (2,831) (3,510)

AladN (H) (216) (402) 213 213 213
BREFHALR (7,508) (31,570) (10,509) (19,272) (17,988)

HAZE (3,785) (3,405) (3,834) (5,102) (6,070)

AT 3 E K AL (2,828) (4,187) (2,998) (3,298) (3,628)

AAT F 3R I8 (1,157) (20,203) - - -

R UEL Sy (1,801) (9,776) (3,677)  (10,872) (8,291)

H Ak 2,064 6,002 - - -
BT EHALLRA 26,574 3,121 7,897 2,937 5,304

(LN (236) 6,619 3,817 2,937 5,304

AT Rty 23,249 - - - -

KA A& - - 4,080 - -

H A 3,562 (3,498) - - -
SNCAR & 1,015 328 - - -
RERAEFHMEARE 18,667 (4,310) 13,342 11,094 17,976
BAAERAEFNH 11,563 30,230 25,920 39,261 50,355
PRAERALEEN S 30,230 25,920 39,261 50,355 68,331

E=if 4% B IR )
TR R 8RR, HRERR
2020-09-01 71 JHER PR
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4’%%«}2}?)& ( 688036.CH) BREE:

KNG LB L5 (688036.CH), HF “EAN” 4, 1248 B
A 158 AR T, BHAESRE 41%,

o JEMFMFHHFEL: 2019 F, EFAENFNTHOT ERA
52.5%, AZJEM FALT FHey £ FF . T, —AEFHIEMN K=
TAR T BAF RO Fhl, mEBIEN T HRARABE SR KL . 1%
%i%&#w%ﬁ%i%%a%n)i&%’a%%&%Eﬁh#
MALS Ao g R A E; 2) FIEM T HMAA A G A GebLin ke
K69 FA7-8 4Z 09 MR DR RM, M F L M«’f—miy 2ENNS
Fras A AEM a9l S H RAEHAE T, RF T H, HAj, XEFM
Bl seths &y, 223285, AKRPORKEBES

o AWIAEN: IEMNIXARFEFTHLE, RIEFWKRET. EF LA
BAMAE AR VARG . £ 5F A T RIBK AT EMAIEN 4] 2]
ﬁ%% ERWX, thdmfp g, O, ZTmizE, #HILERGF

%ﬁm *%%%%#%&%%%%ﬁW%MWﬁZf

o RKMBEFWALEF: BAVMEHAEE 2021 FH0 2022 6494 F)1H38
KEH 26%4= 16%, Zo THEFMT HEK, A, #5005
&%#%%& mw#—%i&#Mﬁ%%%%$mk3m,ﬁﬂ

%#%%K%W%%é%éﬁk fE 2019 FHZHET S
%'Fii (ROE) 4 29%, #AF A= E (ROIC) # 31%.

o fE{E: &KAVK DCF ik, sEFIEA#ITHA. &6 12 4A 8
AR A 158 AR T, 3R 46.5x 49 2021 57 2 F 4= 40.0x &9 2022
FHAE, ST ARGEFETFNS)FHEA. RAIANEFTT A
FRBEMBRER A 1) AEIME A RRE LR A SR, 2)
FEEARKEAEIENE SR A AT, R4 LT P 3691518,
3) BEMGZEMNE, BENALAFSTATRELRL A IER
%%/\Q“Péﬁfxb\%

o EFMIM: JAHMHIEMGE QR IR LEE=F, Rk ™ F
w%A$#M$%%m%$% u&%#%mﬁ$%xa°#mu
ISP X J5 R AN S A R FHANENKEF DN TFRAEK, LE
AN 2SR UL NG R AT LR B o

B % 118: ZAIMA A 4454~ (2018-2022E)

ARTBZ A 2018 2019 2020E 2021E 2022E
Ak N B 22,646 25,346 30,206 35,054 40,743

BN e 13% 12% 19% 16% 16%
A 657 1,793 2,157 2,719 3,159

%A A B He 3 ik -2% 173% 20% 26% 16%
H 4% PE (X) 70.5 58.6 46.5 40.0
H 4= PB (X) 15.3 12.8 10.6 8.9

E=H AR E R A RIR: A S IRE. HRER

R SN

B AR (AR T 158
ST R e 41%
B AT (AR H) 111.7
52 B LA X JA) 37.3-123.8
B (FAART) 89,384
if 90 B B ¥ ax A 339
(BAANRT)
W3 A X R
RMB63.5 RMB122.2 RMB158.0

{ H A

A SPDBI B AR B AT T % TR X 18]

FA KRR : Wind. #48EER

RE A A8 5 & 3

— AR (AR )
A3t FMSCIP B 43 & 4R 45 4 & (% 4h)
150 200%

150%

120 | 100%

L P o
50 "\ / \\\., ™~ 0%
0%

0 -50%
27/9/19 27/2/20 27/7/20

F Atk K : Bloomberg. #H4E R
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W H&mE A5 A

# & - AR
ARFEF L 2018 2019 2020E 2021E 2022E ARFPEF A 2018 2019 2020E 2021E 2022E
EX 2SN 22,646 25,346 30,206 35,054 40,743 %P E AL A K 3,772 7,717 9,181 10,717 12,541
AR A (17,109) (18,412) (22,227) (25,518) (29,690) PRI SR E X 468 784 935 1,085 1,261
EX R 5,537 6,934 7,979 9,536 11,053 BR® 2,499 3,135 3,785 4,345 5,056
EX SN (3,774) (4,726) (5,320) (6,178) (7,161) AL R B R AR 1,800 3,826 4,560 5,292 6,151
HEER (712) (805) (928) (1,079) (1,255) R FEAH 8,539 15,463 18,460 21,439 25,008
EE:4:80 (2,254) (2,859) (3,262) (3,780) (4,398) e T B Rk & 662 767 1,092 1,689 2,334
R %R (808) (1,061) (1,131) (1,319) (1,508) I RE e 629 615 575 538 504
X iR 1,763 2,208 2,659 3,357 3,892 BRI A 523 898 898 898 898
EIF23- 3 ON (898) (26) (111) (121) (137) kP 10,353 17,744 21,025 24,565 28,744
W% % R (70) (31) (90) (97) (113) #9045 21 - - - -
BRI HE (476) (297) (29) (23) (23) AT Ao B AT 2 4 4,067 6,779 8,184 9,396 10,932
E:20) (352) 302 8 - - AR AR 1,369 1,376 1,640 1,904 2,213
AT A4 865 2,182 2,548 3,237 3,755 & kAt 5,457 8,156 9,824 11,299 13,144
BHf R (211) (386) (384) (511) (590) e 5ty 974 1,323 1,323 1,323 1,323
ENEIRCE D 3SR 8 654 1,797 2,164 2,725 3,166 X Rk 6,431 9,479 11,147 12,623 14,468
VR AR B (4) 3 7 7 7 A 720 800 800 800 800
# A 08 657 1,793 2,157 2,719 3,159 % & 2,384 5,083 6,696 8,760 11,095
AEpgs (a7) - 800 800 800 800 A B A iE 738 2,271 2,271 2,271 2,271
AR (A7) - 800 800 800 800 U EOE R A 6 11 11 11 11
#* AEPS () - 2.24 2.70 3.40 3.95 A MLz A A 75 100 100 100 100
HAKEPS (L) - 2.24 2.70 3.40 3.95 BAER S LR 3,922 8,265 9,878 11,942 14,276
AR R AR KT 10,353 17,744 21,025 24,565 28,744
AERER TEMFR
ARFEF R 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
BEEHALLER 2,073 4,041 2,422 2,918 3,493 FEBRER
AT A 3 865 2,182 2,548 3,237 3,755 BN R 13% 12% 19% 16% 16%
8 51 78 91 129 200 ERIEEE Y 32% 25% 15% 20% 16%
A 35 41 40 37 35 B AR 74% 25% 20% 26% 16%
EHF L EH AL R 1,250 2,621 83 91 106 R IREE S 2% 173% 20% 26% 16%
EEFLLH 418 (259) 135 33 100
IR B Y (3 o) (50) (316) (150) (150) (176) BRI
BB Ay () (82) (636) (650) (561) (710) R FKEE (FH) 18% 29% 24% 25% 24%
FAT R 23 e CE V) 227 2,712 1,404 1,212 1,536 g2 UL 7% 13% 11% 12% 12%
Az EFL2EH 323 (2,019) (470) (469) (550) FNE REIRE 50% 31% 31% 32% 31%
#5 %R (464) (612) (384) (511) (590)
AN (L) (81) (10) (90) (97) (113) EURCE 3
BEEHALLER (739) (2,873) (415) (727) (845) EXES 24% 27% 26% 27% 27%
TAXE (727) (415) (415) (727) (845) [ERRNEES 8% 9% 9% 10% 10%
AT 3 FE K - 75 - - - A% 3% 7% 7% 8% 8%
FAeBFEDNER (12) (2,533) - - -
BEEHALER (275) 2,568 (544) (654) (825) gEEN
(e (216) 73 - - - 4 AT (25) (43) (56) (57) (57)
KAT R - - - - - AR AR B $ R 4 7 9 10 11 11
3 (24) (219) (544) (654) (825) O E S 52 56 57 58 58
AL BT E AN (35) 2,713 - - - A IR B # K S 84 108 123 126 125
SN AR & (7) 30 - - -
ALRALEHWAAE 1,053 3,766 1,463 1,537 1,824 5 CEALA) (3,751) (7,717) (9,181) (10,717) (12,541)
BRAAEBRALEF NN 2,437 3,490 7,255 8,719 10,255 RS 1,075 1,116 2,125 2,319 2,792
BRAAERALLEENH 3,490 7,255 8,719 10,255 12,079
B4R P/E (x) 70.5 58.6 46.5 40.0
B4R P/B (x) 15.3 12.8 10.6 8.9
E= 4% B B 70
FA KR A A Wind, AR E RN
2020-09-01 73
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XTHF, BAFX

FETF, BEFRTFRIAF BE KGR ERA, %538 T iLH T H Hde
a9 B W9 KA A F LSRR (428, OPPO. vivo F=/ s K), R, X+ HF
HXA—RKASNHARBERDIFENTY, EZE2FEATHITFHNTHT
PF— N, FF BB F ARSI TIEMNTHR L —. XE NS HA
&, BN “EMZE7,

B AAENT HMNEFEIBRE, At B 8 B HKB RS 155423
HEHFRATRRKS, ke FREF AN EZSR. AR, FFEXTF
8] 8y sk AL T AR T o

BIARMEIHAE LR, 155 09K tb A2 AL FHUAT o~ K on ML 48 A L 4R
D, ARRKFAOIER B F A R FALeY W2 kL, 8 E 2017 FRE
BB T 2REW, ATZ2., FRFEHK, £ 2019 Fo901E, #5604
R EERA81%, HLFEW; IEMNTHEHERAN525%, #HL%F—, 25T
HEL 09 = 269 10.3% 891 51,

A ARAEF AR KR B T T % 20 febu e 47 e ALst el R a9 -F 34 £
Ay AT A BE ) AR AR R A Z A9 4Rt

A& 119: #FFbREBERIRTFUEFRF NG

HRE: BA m— 5 A F A e F AL Flb (&%)

160 12%
140 10%
120 8%
100 6%
80 4%
60 2%

40 0%
0 . -4%

2016 2017 2018 2019 2020E  2021E  2022E  2023E  2024E

E=if 4% B IR )
F# &K : IDC. Bloomberg. i# 4% E R
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FFHNZE

® SEM FALT I

#&4% IDC, 2019 F, 2 Fh (BLEFrRFfAeFH) E =L 1791
o BARH R F AL B F LA IR, 2R F A R FARARLET 4.2
123, & A&KFHE T 24%,

2019 SFAEM G FALEE T2 A 2.2 103, MR B 2%, H P, RS
Ut E & 4% 9000 7R, FlHIE K 3%, dEMMRE ARl W ERAA 1.3
1L3F, LAREK 2%, GIEM FHud Ta9 59%, & AR FhETE
89 31%. X ER AR FEIFNARRMNG TG, FE5F 5 Fe2RKFd REarw
w1z E

BREENLE, FENFRFETE LS FHL T LFIAK 2014 F49 34%
#RYESBT 2019 F4 41%, 12 RR B FIKT L RFHKF. 4RIE IDC
A9 TN, s 45 A a9 3E e X A9 A Ak T LS R A 2018 49 39%3E K
%) 2025 F49 67%.

b, f£ 2018 FF= 2019 F, AFM A AL FHLE BT = 6938 KR B IAUZ &
FhAK, PERAIMREIE R, M, TEHF, EMNFRFIIERAERE
PHRERHEL S =, RTHE, TN ER fods T £, RMATA
RARAEF AT KR aHEEHIENFRTILE T8 K,

A% 120: 2R FHFNSEEERIE HFo

— P 7 JE HAH X e A 3R
100%

90%

80% ——

70%
60% /
50% e ———

40%

2016 2017 2018 2019 2020E  2021E 2022E 2023E 2024E

E=i# 4% B IR
FAHkKR: IDC. Bloomberg. 4% EER
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B%& 121: ARAE PHEF R FHE R g2 tbE: JEH R KUK T Hp

B3 X
m E FPE mIEM mizEN mAR
15%
10%

5%
v N
-5%

-10%
2018 2019

# &R : IDC. Bloomberg, 4k E R

BT AZEEE 2020 F2REF AL, KMt 2020 F MEA (Middle
Eastand Africa, P A AdE LX) MR AR FhLl W LFEZ T iF 11%3)
1.39 123F, & JEM M X A Rk a9 shae b %5 B F LA 09 5 K, KA 2
2024 -, MEA 3L X 8977 fe FHL s W= A 1.7 /23R, 2020-2024 F49 5 438 K
£ 5.0%, & TRMLERAFRTIGEESIEKEL 2.8%.

Bk 122 ARFUHEFEAFANERFRTFN Bi 123 MEARRHFEFE KRR
Fa 2l B FHLAF 5

|75 BFREAL W I REAL m MEAY 2 (A7) Bleb (&%)
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E=i 4% B FR E=# AR B ERFM, E: MEA=F & ZIEH
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o iFEFAIFH FhLGFRIFHEK

B AR EAEIEN FAT R KL, BIVAAEFTELT o THR%:

o WHFTEMESEREREHAW TS

o AFATAEM GG R P BRI K . E T TE A A 69 &

o YT ARHMBOAFHE, ATEAM B BRGS0t

o fdE, BABRZY RS, BRI EILE T LT kb
FENF R, AEA A

1. A2FAdEN R EA GGk

HANWAE T £ 2019 SFAEM 52.5% 7 4y F 69 F AL W2/ —IF T AR IAE
FEDRRAIE T H iy A 63.3%, LT REFIGT FH4r 5 £ 36.9%.

FEAE M 69 SHREWLTH 3% R, 1557 2019 F AL 63.3%89 T & F & M 2017
F 56.3%09 5 A ek LK K6y, K ohidFEHmK, £ 2019 Feshbk
P = E 1.3 123, RleRK 2%, BpiE R AdE EARZhakbLd & R
B T M6 A B @ b o RATLINTT & T 2 AT G AL 69 R £ 248, K kAfE
T F AT T M. 122 5 F Fhde i R B Sh A ALT %, T L
BoHER 500 HRA TN, BEmESEDRILSTERAARIET
T &R,

FAEM B9 R FHUT %, 4554 2017 SFLABAR = 2 R A LR A F ALt iE
55—, BIF 27.9%0945 5, A 2018 472019 FHLEy K528 %
3B, W EALHHIE K B 34.3%F 36.9%, 135 TAE-FAATIEM R P a4k,
BAVAAE TR 2 EA RS EIS FE =2 ht& Eay £ 36,

B 124: JEH M T B0 F BB M HH A& 125: JEMNFRFNT B0 HEB R MEHFL

—— % & =2 - LT

—— %5 ZE =@t =@ iib
=@=TCL — = i i1
80% 60%
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40%
40%
20%
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0% 0%
< n (o] M~ ©0 ()] < n (o] ™~ (o] )]
— i i i — i i i i i i i
o o o o o o o o o o o o
N (g\] o (o] N (g\] (o] (g\] (V] N (o] o
##H &R IDC. Bloomberg. 4k B iR F A& R: IDC. Bloomberg. 4% EF
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2. EMRT ZKSEME EIFMNT S

%5 B AT —2& 4] 2 T = AN R EIE N R &9 A P 284K

o TECNO &) ZFFM TP Sk suit, 42T LT HEL LG T =
W28 5% BEAR

o tel MR FRT KRS, AL THATHE) KEAEHTH A
BMEF =B P

o Infinix SeMRAEFHM TSR, A2 THLT % E & BIZAT 5
52 A BEAK

EAVKNA X =Z Ko BRI THFTIENTHG AR RG22 FE S,
EMNINAEFTEEMOMERAEZER TN IRETEO SN E, £
#% African Business, 2019 “F, TECNO. itel. Infinix 22 “mcIEMH T H &%
0 S e B IRAE P AR E 5, 17, 26 4. TECNO A= itel 4L/ Nk a4 P
e P HEL B — A

B 126: FHE=ZKEMBHNE L

A5 Infinix Smart 4 Tecno Spark 4 i tel A55
A A B 2019-10 2019-12 2019-7
A AE N A

R 44,500 34,700 22,500
(& B A A1)
AR T EM 790 620 400
% & 1GB+16GB 2GB+32GB 1GB+16GB
RS E N 4G 4G 3G

MA

FA R ATFRHL HRERR

@i itel S, FF MBI EHAILE ZagdEN L@ R P T AME RN LT
Mo WA INA R FTEBKIFNFRFNEIRELTETIET E2H
YR . #3E IDC 89438, 2014 5F-2019 7, FEMHIX 1000 TA K T A LY
AT T ERAFHAR G, BS54 2500 T3 LT FH. 122, 1000 T
AR AT 8 KM A BLAS T Ae ALl T = A 2014 SF69 %) 2839 77 2Rk
K 2| 2019 F 6780 773, AAMKEN 19%, HFHFAEBMKEFEGBHLF
T RE A Ko
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BlEF, &A1IKA TECNO SR R A @ L, Bp 2 Sz B ek F4L, mRKay
T, EAEE 2019 FAEMAEE TR TFIF, RAH 8%k A AR T 1000 T
A EOGMAE B, AEARTL, Z 289X — R 41%. AR, ZIEML
1000 TARK PN IA LG FIF, Z 2R LA S0 A
38%, MmtEEaglbl & 12%. A EJEN 1000 TA LM AT R TR &
BIT R T E 09 25%, 2R 1FF E R MG & & antImsi s,

& 127: EHFRFAE T ENEEFS: B& 128: 45 FE 0 A AL F AL T E LB BN A

2014-2019 B4 : 2014-2019
& 1}3‘3% : Al MW <Rmb1000 Rmb1000-2000 =@ <Rmb1000 Rmb1000-2000
100 B Rmb2000-3000 W >Rmb3000 100%

80 - B = = ] 80% F__.__‘/_‘

60%

60

0 40%

2 l 20%
0

0%
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019

o

AR : IDC. Bloomberg, iH4RE IR FA KRR : IDC. Bloomberg. i#4RE IR

Ak 129: FHRBAL: #FH5=ZEZWHNELIL

o % 15 =2
A5 Infinix Smart 4 A10s
KA B 2019-10 2019-8
A BN

R B AT ) 44,500 52,000
FEARTEM 790 1,040
% A 1GB+16GB 2GB+32GB
BEHK 4G 4G

A

AR AT HRERR
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3. EFHKEIFNTHTHRIEBRm@isk

iR FOLSIERE, FEAENARNFPHRRBCEMFTIEFTERT .
FEXAANRIRF, HF a0 FAT & EREAALT T 50%. Ak F A4
ZHE A TR, HETURSFLEHF 10-15%09%k A TA f2)
Re LI 389 77 At FHLIE K,

Hok, 5 FAIE AR AR AL 3 A 30 KORS o M BAE F A AN A S0 e i
REX R ot LR R, RN EFTH QMR LR TE D F R AR
X =280 H. TLadt—FHER “FFNIE” 6947,

FNKEHATRZ—ANA—T, TP EXHFEL—THAHIET KOTRE.
FEMNENBRIAH ATHKROFL. FFLENSTHE-ANABRX—/1E
ROA LT RG FFHFHEN—ANERIRE ERAT R Zbif, LER
BHATEMREEARR, Plde, HHEEKXERILERA A THHERI) AHL
BREMBIL T LM E R, ot ZAEMNE R P RE QT ke RH 21 1L KA
SHAEFAIEN G RIERAHFF S, ERXREFEFEZTIFE—ITEXR
B8R, T AE T HAFIAEMNE R KIES EH AR5,

FMETEAPERZTIENSOBERGERFNARE T E S G, 7T
UEE, #FEEERLL, 5FXFERNFT IR LK E 80% WA L, 48
i & ALY IR B A @ 2R A AEAE S a9 T b R A AR KA R,

B& 130: 2019 FIFHNFLBEFNTHRAETT & FHE

. FAuh 5% F] tb KRS R % e

FEMEER

(B87) K (F7) Ny
ik 5.1 2% 2.9 56%
ERERET 5.9 1% 33 55%
R B A & 22.5 -4% 10.2 45%
a4k 5.3 2% 2.4 45%
R 8.0 15% 4.5 56%
¥R 14.9 3% 10.7 72%
# 3k 22.1 2% 14.6 66%

L

81%
81%
77%
71%
53%
17%
7%

FARK: A A, IDC. Bloomberg. 4k EH R
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& 131: FNEREFHEHZHERABLE

FI/ERRSEF

it 2] 2023 5, HH 1.8 LR R, B AT43) LIk
B &R F A 31.5%, Ft 2025 FHEK ZE 55%; 4%

B AL B, .
R B AT 196 3973 2100 49‘?:4:4'&; - GSMA %it, if 9750 5 AHMA FH#L, H ¥ 5300
B T OMA R R FAL, F B 2025 F4 B FAUR
FAEE, THEE 141CA
TR EA T %, 3 . o s e am
ot 29 656 2200 (B 4 2IRK FFHFHIK P 4 4000 7, #5h LEEM LR EA
o it 45%
= 7K
. B AT 3 LR M AL & 24%, GSMA FAM], %
i 26 430 1700 PR S TN X
AR PRI A 2020 S5 EIF A P 54 b —F Ao
TRTRERENXRD
St R Iz 0, 0/ 4 33
ElmE 16 241 B T A A MO, ST ARG
— At FAL
=) /32
. . FhE R FEAT 100%, HFHFIR P LR
¥R 98 2509 2500 TRFREK B X
AARARARR ) opn
FTART IR, Bk
w3k 59 3683 6400 ;{j;; WE:;; T st sosss A A B A
S 4 )l
EEAET 109 244 270 BRRBEIM K E12  FIEAAHML 6400 7, HRFNEEER
- ARG 15%
. %I AIA AR F AL, H & 30%H 4 AL FHL;
HRIT 51 879 1700 s 0 A
ne LIRIELEES ERE A EAE Y 84%
5 Fik 43 275 600 THARES 1900 7 AHH FHL, & e FHLA P 5] 700 T A
. 4300 7 AA FH, 297 2500 F AR, FAE
WEER T 56 580 1050 TR HRSA TR . .
R B A PTR A AP B o L
FIERFERE,H 970 T FMEAF, LA 610
E 3% 12 95 800 BT RRBEAIT .
g R 7 A LA A P
i GDP 4 2018 # 48
Foob kR AEA2 Q1A HRARAT. THARE R
2020-09-01 81

)



& i

HEAVAAHIEN R REFTOEALE, REFHTHERZ RN, £ 2019
F, BB 146 1CHFHF, A 21%09ETER KA TIEMN IR
o IEMEIHLEAEAEIEN, AR,

501 KRR+ o F W ——a FH LB RAE A JE M AN a9 Rk B AR E Ko
R BT REKGMIR, LT AREIENEANAB KGR 2% E F 5|
EEFFHAT I,

t& & AR 69 % — bR EPE, A& 2016 SFHNFPE T, £ 2017 SF
RN 2240 T AR FAL, afrvx 13.7%89 40 50 BAF 6P 2 R HLAR = 69 &
4. P&, 2017 FFF45 7 A iEE H Reliance Jio FF45 4 % 5 KA IR 49
AG EEHL/ T REALERA A A PAER 4G A EE A, B i 2018 F, 254 =
E P E I AALAY B Z AL E T F, ™ Reliance Jio 28 T &9 Lyf 89 7 A ALty 50
W A 2017 F49 8.3% K7 £ 2018 F 49 36.1%.

£ 2019 F, BHF A EMGEE AR, FHE BT EAE 1920 7 2R, HE L
E$ A, TP ESMINE, OPPO. vivo ¥ EMBEEN, F50KE
ACHATHNFRES, ERRABATSZ T RATEGILDM T F,

BE 132: FEFE R ELHESRHFL: A& 133: FF R %) fEFAL L B E 0 38 R & A

2014-2019 £~: 2014-2019
=4 OPPO === ivO0 —— % 5 =2 =g | fy
==\ K — e (% F Lyf =@t I —=@==lava
30% 40%

30%
20%

/ ¢ 20

10%

c—//y o
0% 0%

2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019

F#&KR: IDC. Bloomberg. i# 4% EER AR : IDC. Bloomberg. i# 4% E IR
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TR TR, HELRA#NT ZetnE, SR, B AT LA E
R, 2019 55, FE5AULE=AERGFIERTESH A 460 7
3R, 160 77 &A= 140 B3, mAFTLAEZ WIEEME THEREH {25,

FXAEN VSN E R, 54K L4 E S a®aFit, B, £ 2020
. 2021 A2 2022 F, KL AE ST E MEA 3 X AIN G977 G AL 5T
AR 60%. 40%A= 35%09 F) th3g K,

B & 134: 5 F b KB EIEM I L Bk 135 FFMEREHER MEA SRR K
S ¥y

mEEH mE X mMEA m H b X

arn
100% 150
80%
60%
40%
20%
0 6 A @ O & ¢ &
e 2014 2015 2016 2017 2018 2019 "9\’ U &Q '19'»\’ w&% w,@?) '\,@’v
FH# KK IDC. Bloomberg. 4% H FR E=iH AR EFRFAM, iE: MEA= &R & JEH

WA & K: IDC. Bloomberg. i# 4% E IR

B4 136: FFhl R LR ILE : /£ 2018 542 2019 5, FFHHE R

KT K
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10% I
_ i =l
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FA4kKk: IDC. Bloomberg. 4% EHER
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o B F AL AL - oA K236 K

Ede AVEDRIRG RN, T, LEARFRFI, £Y5ERHFHKL
ARAT G &, AFRFNERGESDERERNGLEIR. aidF, &
RADREMR, LHERAERMSL . FACE BHEHERRS, FATIEHNT S,

AT RIFOGETAFF LT S, £F XA T B S Oraimo, &
J& IR %&b i Carlcare #= K A ¥ 25 S0 i Syinix. A 24 ATIBAF LA F o0,
loT k45 5RBHEM L5 HLES, AMmAEY KETFEBWGRE#H—F %L
o 8] By 58 F AR B

AL F e KW ki, BHECERAHANIENTFH T B0 IELREK.
ek, FA (EFTHFHI, TWS BFF), 5 0. LAF, ARE4FREK
W AL 2B NP R FIEMN LUK,

B& 137: H#EFHA > HTH

FA R A THL HRER

B& 138: HEXALE T

&y

P

L

A ERA A 2

WA R ST, HRER
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EHERLEHFLENREM, BT EZE2KREETTFGEMAEZ R (OS,
Operating System) kI LN A FAE AN E, BATZFE R Lk 4L
NILA T AT G N B BRAVAAR K EZ T RATFE T ELd
RA, BB AL S R ADINGE A AR K A9 3= ],

2019 S ERAEF ML SN H 17 AR T, BRIk 41%, H4FT LT
IS T%0 AT AZ G 69 JE F Ak 512 A R = F AR 4F 25% A ELa9 R kb
Wik AR 2021 A2 2022 F T #E 7% A 8%EIILN .

Bk 139: #FEHERFLAEX

FHLE = e AR 0 o 750 T IRE 0 1 iy
-
s o @ u paimpay
0OS % % [ZP25 HNEES e ah 22 A+
Ny

@ o
A P
LA B ) U A - 22 FR A

J s

7 ¢ I 6 I

FARR: S FH HRERR

A& 140: f&FIEFHRNARARZ TN
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C# AR

FAE—: ¥ EYA&LE (HOVM) RFXFNIENT HESETHR?

FAVAAZ T KRR =ZF AR LB B 6 g KAEENIEN T 5

o REZMREZIEMGFAT HIAER D, &K 2019 FIEMH X FHL
e LEARE N EN 12%, 122 FAIHE AL E 2] T 4
HRFIT 69 3%. Mk AT, BBLF AU E AR & 2] T 2 3R89 14%,
RAEMN FHAAL G 4.4 4% . B BLIEMN F LT H AL TR Z SR 5] F B FH
s hE K ZRHEN

o EMNHATRE—NG—WTY, FXAAHSANEAR/HE, Lieyd B F
M E ZHREAFANIENB R, BB ALELE L b F e
79 8 N,

o EMEYEIRR AR T E, TP E ALY ZRRATA, dF
ME ARG,

A& 141: dE. B, FE. FEFNT HARILE: kM FHGT HRAR
EFXNTHRTFHATETH

£ 7T+ M) WK mEHK myE
140
120
100
80
60
40
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, B [] []
2017 2018 2019

FH#FR K IDC. Bloomberg. 4% H R
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FlA—: XFPESBEEAENTYE, #ERETIETH?

BAVAA B B S i RABENIFN T, FFLT LR RN TEDT.

o FEAMATELM, REATELMATENRSZE, HAFTCE
FRFNAN X Ty X3z B TIEMNT .

o fEFAo B &iA AN EAR G T BT TS L, AR R R
AR A B Fe o B A S R A

o EFHIEARMY, I N BT RIETAEEREINE EGL
X FZ, BHEASMIESEEGEEZIET Ko

A= teHAR AR FITHT AL BRI T B & ifh?

FAVINN 4 F 6P B 097 A T AL B A b s A 5 A b B S g duflr, 12&
tEEDRIT HERFIEE, FEFRTFITHER—L L BRI 5.
AA, X5EFAEIENT G LM, 3 TFORPERE) 2R /AT
RGP E SR, FE5ERNEHENRIES REAMEZ LB K. FTIA,
53 T RAZTE R AE, FRE K P B TS %A NG9
KXW, REAFEFTEIENG R 2R,

B& 142 FAFRFNE RO RERMEHFH B& 143: FFERRFE R RAE&ER SEHFS
(2019) (2019)

H A, ¥ 3%;0.9% =2
19.3% 20.3%
A 29% ’
1% 5;37% .
s 1% 3.0%
\ / it)é 75' 1.6%
OPPO;
10.7%
5 7;10%
-+ ’
R
28.6% vivo;
= 2:23% 15.6%

FAt kK : IDC. Bloomberg. 4%k E IR #F Atk K: IDC. Bloomberg, 4% E IR
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W 55247 5 A

Bk 144: #HFREM FER 2 2814

FEERE2RIE
hE (AH)
& Ak AL 34
) FE A 90
EHRE 124
B FRLEK
H Ae L 19%
) Re AL -9%
EHRE 2%
R
& R AL
¥ A& A= JE M 20%
I K 1%
HAp e X 0%
) FE A
G | 46%
H A X 6%

FHREH (ART)

& AE AL 454
7 fE AL 66
At REH 172
R EHM K

& AeHL 5%
2 Ak AL -4%
LK 15%
BURRAN (ARFHF)

X Re AL 15,479
7 R 5,950
A F B 21,429
BAEK

& Ae L 25%
7 e AL -12%
St HEK 12%
Tl bk

 fE 72%
7 R 28%
ERAES

& AeHL 24%
) fE AL 28%
SH LA E 24%

38
99
137

11%
10%
10%

23%
1%
0%

50%
8%

466
61
172

3%
-8%
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17,584
6,042
23,626

14%
2%
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27%

2020E

43
96
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15%
-4%
1%

26%
2%
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54%
13%

517
62
204

11%
1%
18%

22,435
5,895
28,330

28%
-2%
20%

79%
21%

27%
24%
26%
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95
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18%
-1%
5%

28%
2%
0%

55%
15%

524
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1%
-3%
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26,765
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-4%
15%
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18%
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1%
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E=if 4% B PR3
RARR: NS MR, B IR
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FE 2020 47, 2021 FA4= 2022 F, KAV HE T DA BFE R IE K 19%. 16%
A7 16%0 NG5 FRRACHBI P @G L i E 4 B AR, (5N K £ 247
HF: 1) BFAFEMNR R AR LELHRE G K, 2) JEMNBE i

AT AL F AL A E Ko T HF R, FRFGFHENRHR AR

W3 A0 7-8 42, B LRI AE T FALF 3 M2 /£ 2021 F4= 2022

F RIS K 9% A 14%, 5 b, REHDF B K@ Tl N b it R 3,

18 XA S AR 3k K R SN IE R 2 B2 3 T 8 89 -F K-

M& 145 HEFAHERTERRE FHIEHEH

£ 374

Bk 146: FEMNABERERFI, HFH., B
A St

— R R
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2019 F, £ F AN K a9 FhLay A R 5K 2 T 31%, AL ¥FE E 2019
4 iPhone B A E KA K 35% A 4. 7T AL, EFMNREP, £-FEIEN
Wi 5 EARRFLFRRTERGANSE] . & THITAEIEMNAIGRE R
MR TIBRERES, HEAERKFZETIENRR GG, KRMNAN KK 2021
FFo 2022 FAEF O EAREA R KRAE 27%, 2L 2019 569 27.4%%B T
%, AR RAEFAEIE R ET HF 2, KAVAAIEN T F e A R 255
R EEZMETRF B MR — PR R,

AT KB, =R AR A F NS, AT EAWFE 17%-
20X 10 FH. XAGTFIENTHARRGE—T%, BmEZHALLHE
Rk e g7t /) Al B Rl , X RAEFHRFIENRENNGET RN, &
R AJE H AL So hE AR Z AR TS 89 47 38T .

FATVFMN) B A J2 A 5538 95 RS T, 45 5 09 % )09 v LAE 3o K 20%,
FAE 2021 FF= 2022 FI3E R IE A0 K 26%F 16%.

Bi 147 #5E2A R BB HFH B 148: 5= % AE MM
—E HHAR  o—i — R IR A BT R R
40% 12%
10% -

o / 8%
20% 6%
10% e
2%

0% 0%
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FARIR: SR WRERR =i 4% B FR A )
FA SRR A HRERR

B & 149: 54 A)E R4 E @R

— % A1) FAE ()
ART BT
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E=if 41 B B3
TR RR: SR AE R
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FER TR KHERZHALSF (CashCaw). L2, B AT 69k
57T VLR B TNBE 4N 8] i R A 69 A NFe A, T LT AR H LA AN e
FlaAagg K, F52IEFELORT NG,

o EZWAHEINLIA (freecash flow) & 2017-2019 F4x&FH E4, @
HESFMEEERK, ZMNMNEETHFALALELER 5 FRAKSTHZ
$y EHE K,

e 2017-2019 %, FEF /- itk LWL KR~ % 40%-50%Z 4]
B E LR AR E KIS E, L F 49 2019 FHBRNANFT AR
% (ROIC) Fik 31%.

o MHEA—FKMKMELL, FFHRH 0% 5 b, & ZFFk5H%T
EOEERNGS

B% 150: & 8 HALARTAN

AR BEF LA R ¥k (A 4h)
5,000 140%
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[ I 1 . ]
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E=0# 4% B FR 7
FA kR A& T, HEER
B % 151: 4% ROIC: 2017-2024E Bk 152: FERE 5 LR H b
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1. ZHEAMIEM X 8wt AL 2= &, A= EHhSFIE
MNTHFMGE T ARAEFNE KayIk E

2. AR AR 3Bk da ko 8] A B FEANEE K 2 F DTN K

3. LR KNI R AL RS
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#A11% A DCF (Discounted Cash Flow, &R ML) FAT %, HiEF
PR AT AE AR . RAVBIXAE F42RE 2025 “F-2030 F o9 m K E M 11%2 #7 T
%7 5%, KAEKER 3I%. F I, &A1MBIZ WACC (Weighted Average Cost
of Capital, #=A-F 3T & m A) ft94%o H AT KABIL T AL FE T 77 kAo
AAVFET 158 AR T 89 BARM, & LA ZE 41%, BT KN B

B % 153: &3 WACC X

Beta 0.88 | Hr % A A 9.2%
& 3
T T A F 3.0% | it mAk 1%
FEA R i85 6.1% | PrizstE 16.0%
ey -

TR 5 A 1.0%

L@ WS 9.4% | WACC 9.4%

R R AR E BRI

B 154: #5&ER A HALAAN

2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 20314% &

ERZION 30,206 35,054 40,743 45,869 51,867 57,573 63,330 69,030 74,552 79,771 84,118

F A 19% 16% 16% 13% 13% 11% 10% 9% 8% 7% 5%

%% 4 2,659 3,357 3,892 4,376 4,977 5,524 6,076 6,623 7,153 7,654 8,071

has A7 VR4 130 166 235 309 387 429 472 514 556 594 627

EBITDA 2,789 3,524 4,127 4,685 5,363 5,953 6,548 7,138 7,709 8,248 8,698

EBITDA# 9.2% 10.1% 10.1% 10.2% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3% 10.3%

W FTAFAL -384 511 590 663 -755 -838 922 -1,005 -1,085 1,161 1,225

TALE -415 727 -845 951 -1,075 -1,194 -1,313 -1,431 -1,546 -1,654 1,744

AR L FH 1.4% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1%

BEBEBREAEH 135 33 100 103 104 115 127 138 149 160 168

g W eR 2,125 2,319 2,792 3,174 3,636 4,036 4,440 4,840 5,227 5,593 5,897

K LK K F 3.0%
CEEED E XS 0 1 2 3 4 5 6 7 8 9 10 S 4

2,125 2,120 2,333 2,424 2,539 2,577 2,591 2,582 2,549 2,493 2,403 95,015

TR AR E R

B % 155:

Rk

DCF {&48 ¥ M)

2 & T
(ARTBER) (B7%)
9.39% 117,222 117,222 9,181 126,402 800 158
Tk R A AR E RN
2020-09-01 93 SHER Ep
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KAVFAM N 5] 2021 A= 2022 F49 EPS (FEZAA)) A AR T 3.40 TAA
R 3.95 T, 15050 12 AF BARMAAR T 158 T, 35 46.5x 64
2021 577 B F A= 40.0x 89 2022 FH B E, 5T ARG HFRT NS -FH4&
18,

BAVAAFEFTTUAELEMGRE R : 1) AR ERGEEILE S, AAT
REFETIEAASE, 2) BFNARAEAEENESFE /3], LA HEL
AR EHegEE, 3) AmEAFE, HENILLSAFZ ROIC T E, F52A
R A AT e D R e

B % 156: 15-FIRL T/ &) fF4A bR

. B Bt E 3 EPSF b 3 % P/E(F &%) P/B (T4 %)
(krEA) (SwkF) THES
R (%) 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
F
688036 CH Equity 1R 13,052 1117 144.9 20% 26% 16% 41.4 32,9 28.3 8.9 7.4 6.1
1810 HK Equity I3 73,101 23.5 118.0 20% 52% 24% 41.2 27.1 21.9 5.4 4.7 4.0
005930 KS Equity =2 271,727 54,000 3.2 16% 39% 12% 14.7 10.6 9.5 1.3 1.2 1.1
AAPL US Equity £33 2,134,525 499.2 70.0 1% 17% 10% 38.7 33.1 29.7 34.6 51.0 105.2
34 34.0 25.9 223 12.6 16.1 29.1
FRT
600745 CH Equity I A A 25,097 138.1 49.3] 73% 18% 22% 45.4 38.6 31.6 6.0 5.1 4.1
285 HK Equity b B id @, F 9,551 32.9 119.3 212% 19% 9% 13.2 11.1 10.2 3.0 2.7 2.3
2317 TT Equity b ity 36,255 76.9 -15.3 -11% 23% 11% 10.4 8.5 7.6 0.8 0.8 0.7
002475 CH Equity A E 56,088 55.0 95.9 50% 40% 26% 54.2 38.7 30.8 13.5 10.2 7.8
34 30.8 24.2 20.1 5.8 4.7 3.7
LA
2382 HK Equity & F 16,262 114.9 -14.8 9% 30% 22% 25.4 19.6 16.1 6.9 5.3 4.2
1478 HK Equity bk 1,472 9.7 -24.6 33% 23% 18% 13.6 11.0 9.3 2.9 24 2.0
002456 CH Equity I 7,441 18.9 21.2 166% 36% 34% 37.5 27.6 20.6 4.7 4.0 33
002241 CH Equity KR EF 19,470 411 106.3 78% 35% 26% 57.9 43.0 34.2 7.3 6.3 5.4
300207 CH Equity fik BE A 5,494 24.0 22.8 1% 65% 33% 483 29.3 22.0 5.7 4.9 41
300433 CH Equity AR 22,097 34.5 149.8 57% 25% 25% 35.4 28.3 22.7 5.5 4.7 4.0
300136 CH Equity 15 45813 8,720 62.0 36.7 37% 37% 22% 43.0 313 25.6 9.8 7.5 5.9
34 37.3 27.2 215 6.1 5.0 4.1
ErobR, AEE, b & F Ao A AN HR B RN, 34N 5] Bloomberg —E M, #4EARE 202058 A 31 H
FAt kK : Bloomberg, i#H4kE R
. L3 3 . . 313 3 s, .
B% 157: HEERD LT BE: fHEH{E 231 B%& 158 HEERALTHE: HLHE 7.1
s P [ E ¥4h e P /B A
+1 AR £ LAREZ +1 AR £ ARk E
50 14
12
40
10 A
. AN e 8 -~
20 v "’*—/‘/ MW T ° L’,v'\‘\\w:‘"ﬂ'
4
10
2
0 0
D o i o - (] o < [Tp) (o) ~ D o i o~ — (] o < n [$o) ~
@ ¢ 94 9 2 @ Q@ Q@ <9 9 9 9 94 94 2 @ <@ Q@ <@ 9 Q9
[e)] [e)} [e)} ()] o o o o o o o )] [e)] o] [e)} o o o o o o o
i — i — o o o o o o o — i i i o o o o o (] (o]
o o o o o o o o o o o o o o o o o o o o o o
(o] o~ (o] o (o] (o] o o~ o o (o] o (o] (o] o~ o (o] o~ (o] o~ o~ o
FHRR: Wind, #RE R TR R Wind, R E R
2020-09-01 94 SR ERR
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SPDBI R M 5 &M =B X

B% 159: #F#ERT &R HA

BEAN nEH mid mEHh (KRH, H)

10/
100% 140

90%
80% 120
70% 100
60%
80
50%
40%
30%
20%

10%

ODD
9/2019 10/2019 11/2019 12/2019 1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/2020 8/2020

WA &K : Bloomberg. #4REFIR

B % 160: f£-& 28X SPDBI 1§ FR%

. 5% (F7) —_— RN (AR T, &) 550
A
50 RMB216
40 E- 9N
RMB158 150
30
E 100
20 —°RMBS3
10 50
0 AA Wb Vo i .
30/09/2019 02/02/2020 06/06/2020 09/10/2020 11/02/2021 16/06/2021
BARf: AR 216 T, *F & 53x 2021 F EPS HARf: AR T 83 L, & 35x 2021 4F EPS
o AEMTH AR AR BT, o HNAEWNHRRIEMREFEFNE K, HFHIE
& F AR 3 g b MR FIERKKEER
o AR AN AYFT LB KA RIMA, H EHEA BARE o AEM AN R T G 4 AR BB EAFE ) &
ek AR 8] A THE 3 iR
o HAFHIABMAXRK, T EMTHKEF o HATHARIGIT IR FERR, H£F5FMN

ST IS Y S L)

oAk R: R E B

2020-09-01 95 m SHeRER
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AN

HFIEREA TRAFAT G HETHRE LG RLR T it sl IR
SREH. ANARIAK, BE—AE N AR FRELRR G AF A ZS
% SRRy, AT O THAGTREARBEEL S AEAD, HAH
PREBHNEHEARS. H5RT A X Hem s Fheif TECNO. itel
& Infinix, L 6368 AL B S0 % Oraimo. K A ¥ 3 56 i Syinix AR E B IR %
&0 % Carlcare.

X S HFGRE, FFTINCTRA LRI LT HF AT ey F B &.2019 F
FEF M2 1371238, RIE IDC Lt 3, 23K TH 5 H £ 8.1%,
LH; JENTH LA FE525%, HELH—:; FFETHER X 6.8%, HL %
L ZmBEETHEAE15.6%, HLH =,

BT AN B FIRERIA, HA AT &b 10.56%.

B% 161: #FFEFRHHE AR

#4 YA B

ZRIT AT AT BB A TR S T H T A TR 8] R R4

2z FTEK, B45HY RALHA PR 8] AR

ZIRITHRA 201358 HEAIENIEFK, B4

KA AL G ETHEEFROARNE ., THREFELBEFARNG., TH

‘E:i\
o
N
FE

B N N B AR

2013 5 8 A EA L NG EF, ali%e

B E AT RO F A A R S AR

2013 5 8 A AL NG EF, i85

wH 1558 S0 A A TR F A A TR S AR ER
2013 4 8 A EA4ENEEF, 8%

& ¥,

‘E:Ql
i
B
e

4% 5% ¥,

=
[
I
e

B A S & Ll N RA RN APERGE IR ARG RN ], EE R ABIR

By

1822, BSHAA #AH (LH) ARNE., SLEFBREERARAS) ., LERAABREHRA

H A
Il Pl 8] 4E B2

2014 4 8 | EAefE N 8] &l B 212
l5ig w2 == LN LN N\ 3 7 .

£ e mﬁﬁiiaérﬁﬁ%h@ﬁ&g?ﬁﬁ, '
2013 5 8 | £ A2/t 3] itel B SRE 232, 2017 5 3 A it 3 B4
MEXREGEFELGEHTIALIET . Tk S A TR 8L

R GlEBE. FFLMP WA THRA SR AR )

2013 9 H EA 4L N3 3] B 232, 2019 F 2 AletE S 40P

HARMERAE G AT HRITAT) | TR FRDA R S ER;

H Kk # 585
T " 2014 51 A EA5E NS 124E0 55 %

TR RR: N ML HARE R

2020-09-01 96

(1) e



MR R

B% 162: #MH %k

AR THEF R 2018 2019 2020E 2021E 2022E
ER X ON 22,646 25,346 30,206 35,054 40,743
A AR A (17,109)  (18,412)  (22,227)  (25,518)  (29,690)
EX R 5,537 6,934 7,979 9,536 11,053
22 (3,774) (4,726) (5,320) (6,178) (7,161)
HERA (712) (805) (928) (1,079) (1,255)
ek g (2,254) (2,859) (3,262) (3,780) (4,398)
R R (808) (1,061) (1,131) (1,319) (1,508)
ZEAE 1,763 2,208 2,659 3,357 3,892
FrBFUAN (898) (26) (111) (121) (137)
W45 A (70) (31) (90) (97) (113)
HRME (476) (297) (29) (23) (23)
HA (352) 302 8 - -
AR R 865 2,182 2,548 3,237 3,755
%% A (212) (386) (384) (5112) (590)
REREEYBRBERS 654 1,797 2,164 2,725 3,166
VR FRAE (4) 3 7 7 7
% F) i 657 1,793 2,157 2,719 3,159
EApH (87) - 800 800 800 800
A (7)) - 800 800 800 800
£ AEPS (L) - 2.24 2.70 3.40 3.95
PEAEEPS (L) - 2.24 2.70 3.40 3.95

E=if 4% B IR 3
FARIR: SR, HRER

2020-09-01 97
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B % 163: ¥ = fifk

AR BEF L 2018 2019 2020E 2021E 2022E
R R e A R H T2 3,772 7,717 9,181 10,717 12,541
I AR A 2 A T 468 784 935 1,085 1,261
A5 2,499 3,135 3,785 4,345 5,056
HAbF ) 1,800 3,826 4,560 5,292 6,151

R F A 8,539 15,463 18,460 21,439 25,008
WAk T RARE 662 767 1,092 1,689 2,334
PRk 629 615 575 538 504
HACIE R T 523 898 898 898 898

E¥xx 10,353 17,744 21,025 24,565 28,744
2 25 21 - - - -
JAT T 3K A AT B 4,067 6,779 8,184 9,396 10,932
H AR R 1,369 1,376 1,640 1,904 2,213

R R At 5,457 8,156 9,824 11,299 13,144
4k R AR 974 1,323 1,323 1,323 1,323

¥ R 6,431 9,479 11,147 12,623 14,468
R A 720 800 800 800 800
it & 2,384 5,083 6,696 8,760 11,095
Ao BLAN 738 2,271 2,271 2,271 2,271
VARG 6 11 11 11 11
H sz Al s 75 100 100 100 100

B AR SEH 3,922 8,265 9,878 11,942 14,276

B R A R RS 10,353 17,744 21,025 24,565 28,744

E= i 4 B 1R S
FARR: N FIR, HARE R

2020-09-01 98 rfJ R ER
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B4k 164: LR ER

AR TFEF R 2018 2019 2020E 2021E 2022E
BEFHALR 2,073 4,041 2,422 2,918 3,493
ALAT A i 865 2,182 2,548 3,237 3,755
8 51 78 91 129 200
E 35 41 40 37 35
b L EHALR 1,250 2,621 83 91 106
EaFeLH 418 (259) 135 33 100
RN R Y (B Am) (50) (316) (150) (150) (176)
BBy (3Em) (82) (636) (650) (561) (710)
JEAT IR K IG e CRY ) 227 2,712 1,404 1,212 1,536
HizZF L 323 (2,019) (470) (469) (550)
B4 5% A (464) (612) (384) (511) (590)
FlEAN (&) (81) (10) (90) (97) (113)
BREFHALR (739) (2,873) (415) (727) (845)
TAZH (727) (415) (415) (727) (845)
BT 3 F KA - 75 - - -
AT EHALR (12) (2,533) - - -
BT EHALA (275) 2,568 (544) (654) (825)
(N (216) 73 - - -
RAT R - - - - -
g (24) (219) (544) (654) (825)
Aiba i EH AR (35) 2,713 - - -
SNCHR & (7) 30 - - -
AERALEN WS AE 1,053 3,766 1,463 1,537 1,824
AL RAEFN Y 2,437 3,490 7,255 8,719 10,255
PRAAERAELEEN S 3,490 7,255 8,719 10,255 12,079
E=if 4% B IR )
TR R 8RR, HRERR
2020-09-01 99 JHER PR
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b B id ¥, F (285.HK) H k& % .
E P EMS £k &k B

EMBAEE TG -F (285.HK), BF “EN” 4K, 12/MA B
B4 40 AT, #HEFRE 22%.

o HRPTHALWYEMS KRIEk: XAF, thwd FBEIH5PEF
MR B, C2mKATEALRI Ao Lkdlk, B
& 2020 F4= 2021 FF A FE L F0F 50, bR Fa9K T
LEHEAFLEHFEERE, FAIERGH AR BE R KA
INAL LY FEHREBIFOTETYEFNEMEEFROLAR
BHEMWS, A, AELLFELA LT T4 ITER R P
KeytkE, &5, R E T FhERZPF FREMGEELL W
FANFo A A T A . KAV K RALE R P 2 A)IE Ak L] & H 42
J:-'ﬂ_o

o RELZMB/INNBARE: FH)EE/IMAE T T4 Z KB 5] 4
& B L35 /18 o bbb @ F ) A2 X AN AL AR N 8] 4738 Ak e R [ Y
B B M a3t oSk, AR A B IEI MUK, &K
BB T BRI =, tb e FEMERKEA T: 1) BB TR
B AT 3G, 2) 5G R4 B FPAEMA TR, 3) 6k
FEFHT S, Plhewhn, T FRIZELGINA/EH,

o UFMAFTSHIIEK: MR THETFIAR LS AN, thRidwF
ARG AN T @IERE: 1) FHAFE 50, 2) AETR R %BE,
LR R SRy, ki w4246 % iRobot (AFMALE A).
SONOS (iE%:&48). Ki2 (RAM, EFhta) Fik s, AEFE
Ao, tbidwF 3 245 £ BT R A %4256 F 8 ALk,
g S e At Ridw F AT e KATGT T A L,

o fE{H: AKAVKRJA DCF 7k, S ds#tiT i, &A189 12 A~ A B4R
WA 40 BT, 3T 13.7x 69 2021 7 2 FF2 12.6x 09 2022 F 2
BB T B BA N S A B KGN KA E A
B E, b FEAA B —F LA R,

o BTMM: BENIIRFETLERFRFNTHERER FPER S
HRFRERE P LS THE, FHIL LG TN AEFR R
LEMHAT AL 5T F- o B 5 B 8] A F B A,

B % 165: ZA|N A 4 454% 2018-2022E

ARTBZ A 2018 2019 2020E 2021E 2022E
R R SN 31 41,047 53,028 75,579 84,962 92,422

BN pb 3 i 5.9% 29.2% 42.5% 12.4% 8.8%
A 2,189 1,598 4,980 5,906 6,414

%A E B b3 % -15.3% -27.0% 211.7% 18.6% 8.6%
B #% PE (x) 50.5 16.2 13.7 12.6
H 4= PB (x) 4.8 3.7 3.0 2

E=H AR E R A RIR: A S IRE. HRER

L FEN

B ARt (GBT) 40
H Tt ha /e 22%
BaTRM (B) 32.9
52 BRI (BT 9.0-34.1
B (AH %) 74,018
.90 B H ¥R X5 436
(87 #HL)
W 3% A K 1)
HK$8.0 HK$4O'OHK$50.6

A SPDBI B AR B AT T % TR X 18]

FAt KK : Bloomberg. i# 4k E IR

e E

— T i W, (D)
ABXETMSCI ¥ B 43 8 B R A5 & (& 4h)

40 190%
30 W 140%
20 M 90%
10 40%
0 -10%
31/8/19 1/3/20 31/8/20

F Atk K : Bloomberg. #H4E R

2020-09-01 100



W R oA 5 B

LRCE 3 A RER
AR FEF A 2018 2019 2020E 2021E 2022E ARG HF 2018 2019 2020E 2021E 2022E
X T PN 41,047 53,028 75,579 84,962 92,422 NEBAEENS 4,741 1,651 6,177 10,100 14,227
AR AR (36,875) (49,071) (66,692) (74,767) (81,372) R K4 - 20 20 20 20
EX LR 4,172 3,957 8,887 10,195 11,050 R K 3 A 3l A 7,209 9,567 13,636 15,329 16,675
BELH (2,354) (2,964) (4,012) (4,341) (4,680) i 4,768 5,401 3,974 3,545 3,257
WERR (229) (2,088) (2,942) (3,114) (3,337) HA R R 371 443 631 709 772
LS (536) (257) (320) (368) (402) PR W s 17,089 17,082 24,438 29,703 34,951
R R (1,589) (619) (750) (858) (941) e, TR & 7,634 9,801 11,046 12,438 13,839
EX 2P 1,818 994 4,875 5,854 6,370 EXIV 3:E° 381 - - - -
E 120N 718 703 597 597 597 IXE o 14 11 5 3 1
%% R - (31) (45) (45) (45) BRI 933 1,133 1,133 1,133 1,133
B AN G 287 237 158 158 158 EEP~ 26,051 28,027 36,622 43,278 49,925
A% R 430 497 485 485 485 42 44 5 - - - - R
A ER 2,536 1,696 5,472 6,452 6,967 B AY K 3 A AT 2 4 7,892 7,340 9,976 11,183 12,171
XS & (347) (99) (493) (546) (553) H AR At 2,170 3,059 4,360 4,901 5,331
REAFE I HBAERS 2,189 1,598 4,980 5,906 6,414 A R A 10,062 10,399 14,335 16,084 17,503
VR AR S - - - - - ESNE 164 639 639 639 639
& A 2,189 1,598 4,980 5,906 6,414 IR X} 10,226 11,038 14,974 16,723 18,141
AAmK (87) 2,253 2,253 2,253 2,253 2,253 A 4,052 4,052 4,052 4,052 4,052
A (A7) 2,253 2,253 2,253 2,253 2,253 fif 4 11,773 12,937 17,596 22,502 27,731
£ KEPS (&) 0.97 0.71 221 2.62 2.85 JE AR B K 15,825 16,989 21,648 26,555 31,783
F4LEPS (&) 0.97 0.71 2.21 2.62 2.85 B4 Ao BT AR AR B A it 26,051 28,027 36,622 43,278 49,925
AEREE ETEMHFHE
ARPET A 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
BEEHLLER 4,781 379 8,726 9,284 10,056 5 44 4R %
A AT A E 2,536 1,696 5,472 6,452 6,967 DRI ON T 5.9% 29.2% 42.5% 12.4% 8.8%
| 1,918 2,051 2,634 2,968 3,342 EAVEA R 2.2% 5.1% 124.6% 14.7% 8.4%
e 4K 8 7 6 3 1 R RS 24.2% -45.4% 390.6% 20.1% 8.8%
EHE L EH AL R (344) (586) 45 45 45 ERAEEE ] -15.3% 27.0% 211.7% 18.6% 8.6%
FBEXLEHN 986 (2,766) 1,107 407 298
J AR 3R Y G ) 1,203 (2,373) (4,069) (1,693) (1,346) BARAN
JE B Y (3 m) (202) (658) 1,427 429 288 A MR E (R 14.6% 9.7% 25.8% 24.5% 22.0%
BAT MR A GV (866) (909) 2,636 1,208 988 B AR 8.5% 5.9% 15.4% 14.8% 13.8%
ERiR-Y 8 S ] 851 1,174 1,113 463 368 BN AR A 9.3% 5.3% 20.2% 20.0% 18.3%
A (374) (77) (493) (546) (553)
LA () 51 54 (45) (45) (45) Al £y
BEEDALR (2,292) (2,852) (3,879) (4,361) (4,743) LAFE 10.2% 7.5% 11.8% 12.0% 12.0%
FALE (2,276) (2,722) (3,879) (4,361) (4,743) FaALAFE 4.4% 1.9% 6.5% 6.9% 6.9%
* 4 3 (4) - - - AL 5.3% 3.0% 6.6% 7.0% 6.9%
ARAT 5 IR Ao 0 (20) - - -
BT EHALR (19) (106) - - - FiEMkH
BT EHALR (561) (623) (321) (1,000) (1,186) LA IR 33 39 34 29 26
[EE - - - - - R K B 4 R H 70 58 56 62 63
RAT A - - - - - PO P 46 38 26 18 15
A (518) (439) (321) (1,000) (1,186) R AT 3K R 4 R S 84 57 47 52 52
H AR T FH AL R (43) (184) - - -
EORIeE -1 9) 6 - - - R (4,741) (1,671) (6,197) (10,121) (14,247)
NEBALENBARE 1,919 (3,091) 4,526 3,924 4,127 R 2,083 (2,517) 4,249 4,326 4,715
BHWALRAALEE NS 2,822 4,741 1,651 6,177 10,100
HAALLAALLENY 4,741 1,651 6,177 10,100 14,227 B 4% P/E (x) 50.5 16.2 13.7 12.6
4% P/B (x) 4.8 3.7 3.0 2.5
E=if 4% B FR
FA kR A EFA. Wind, 4R B ER AR
2020-09-01 101 i8R EE P
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*Fru e -F, EAEFL

o id &, F & WAE A 4G R —FZAHE A 8. A 2010 23R F NI AL F
pun X EA2, % 2019 SF, %Ek%%%”ﬁwﬁ3m%lﬂ$%§9%ﬁ
EET 12%. NE P EEKFISAALX 10 F P fTHFI0, XK 840 AE
FARAK, BT K,

A MMI A 2019 5 KA EMS H]1E 7 50 5245 £, AT Ta942 & £ &4+ B
SEW AR ER A EE. SAREIMAE, £2020F5 4, MMI &
R A A EMS FIE B AT S0 3B E P, F—R AR FPE KGOS LENT
Mte XENEHAILTEREF, A, L PE KRS EMS | A=, BT
o I id W FRh R R T 4L —

XTF, ke FL2e g THRBIFRFNLELET L2 ELEMNHFLRY
K, BAT 3B T AT 3530 40% 8940 5. fo L, tb e3d & F 3% A ok & Tt
BREFETFIEMENBEH B 25, NEBBIHIE, KEIBIRL, REd
BHB SHREH, NEBLEN I GREEML, b F R RHAAL
B T AR P A AT A9 AR,

L F B4 AL T 4G B, BRERRAA LI L Bid & 174
AL, A B Y FTALS,TET: 1) FEFIDEE TP
RAEE N S50 ST A KA AR E, 2) 4G AL FHLE 5G F AL F L
Wk IARF R EMHENAZ RS, 3) AFRFUAFT 6 BiL46RE
e, BHEFRTFR. FREREARAEFL T,

pb id @ F a9 AA I KA AR AU %, RANFE, thRidw T4 2 A& 2024 F
kﬁ1WOMAK%%a@,%**5#%&9%@%&@1#%,%@%
T id @ F 2 AT 10 69 B A3k,

B % 166: WL wFEKRFEMALEK

ART &EH _— Rtk (%)

120,000 60%
100,000 CAGR=14. 4ty 50%
40%
80,000 o
60,000 20%
40,000 - CAGR=13.7%- S 4 10%
0%
AT
0 -20%

O D D > O 0 A D O & & & & &

N N &S N N N N N N N Q N v ) D

O S U e N S S S S S M G S N

E=if 4% B PR3
TR RR: S AE R
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WhAZ P & EMS k5

o FMAeRHRERBERKIES EMS L& 7K

PR A D e B PR Sl o NP CRAN: DR L e Rt R 1R S /1Y 3
FHE P Bl b BRAE, OIEF A IR EE, b Bid ¥ F 4948 3 R A& R
Bl A &Mk 5e9 Rk —, RARNATEFE b 5 a9 A 040 i)y, 422 3%
ANidAEd ) bR w FHRIAET B FHFERS .

ELERFF, LRib b FFAERP P B o978 F e, L+, OPPO F=
vivo AL EAERAE ARG L) £ 7 Fhl, Bk, £AF D RRA T Rid®
FEELN F, b, R EF4) EMS b4 (FHKRIL) LMl
R Fa N RKE RN 3T T A&

v i 4 Ak F AL T2 2 2018 F K 494 3000 3R, 2019 MK B K4
5000 7 3, Ak ik @569 40 5K b F 2 4T £ 6000 77 EF . AATINA Kk
AF LR €T EMS k589 m K A1k g T 1) B PERZT BB RAE
FPE S FAAE, 2) BEIEmBEALE, EFka THTEREMS -
B EPEFRHZTTREEARITLEWSE, 3) 56 ik FnEN
R R EGF I E N IRIT

Fh, b EF YR AT AN ER P O-FR BB E L H T, mik
A 4L 4T K bE 2id @ F 2020 542 2021 F EMS JX 69 20%A2 30%.

A%k 167: ki FHEFMERE B4 168: tb i FHE LD FHKABERE P
X ¥
() [ bt (A %) 575 WyPERF LEEPF BEAREF
80 80% 25,000

60 60% 20,000

15,000
40 40%
10,000
20 20%
5,000
0 e 0% . 1 nl I

2018 2019 2020E  2021E  2022E

2018 2019 2020E

2021E  2022E

E=7# 4R 18 IR 7R A E=i# 4% B FR 7L
FHRR: ST HRE R TR R R NS TR HARE R
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® EMS MLARR B R LA R K &

b 49 EMS Jk5A £ 2019 F, EADK-FTARAR T LA A & LR
o X ERRW T TREFHALERY K, BERILI D FH,
18R, WA ILEwEFEf il DRRAEE P OREHR, T
O FAEXFBFRAUKT B THAEARL, Bk, Kb 50 LAELT
VMZ AT e TAETRGEAFEKFRAINESFE 2%-3%Z 0, il
A A5 T RAB T 8% £ AV,

AKFSE, AP B TS GHSERA, bbb FaysepmE
bS5 EFBEAFLEKE, RN 2024 F 2K P 3.5%, 5 9F, rbiid
CTALXEFOARLFERESFHELE, RALXE P OARL
HEAFILRZLREP & —%, RMNFTALEE PFAZEL S LA FESHF
ik %] 3%, 2| 2024 57T A E] 5%,

B 2 b 53 £ A 6 Ak, AR AASFARIT 8%, JF ELAFE AV T AR
Wl AR RHSE LA, ER A B AL SR R, RMNELEFL G E T A A
k% 5 FHORE. BMELINAPBERFEANRE—FHET AL LT
i F A LA,

B £ 169: lLTisdF 8 E b FAC NIk fo A B 170: tb Bid @ F 408 x40\ 3] B £ A0 T Ak

1 5 g 5 b
— A LA i 1a%
2707% 12%
10%
100% 8%
6%
50% 4%
\ 2%
0% 0%
2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E=if 4% B IR0 ) E=if 4% B FR )
WARR: A8 A HARE R FARR: S A HARB R
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FILLE R BT BT R ST

® &ELMM: KREFRRE

B F L 2T 02 B M T LA 2015 -2016 SF A MBI, Lt
T EZR TR FNSIGRIEEROIR, B8 FINFEGHH A EH
W2 E B, BT R MR TR S KU B, B 4T kA b 84T,
M 2017 47 £/ CNC (Computer Numerical Control, . Jx#{a4% 1)

PRI, ATy SE SRR AR, BAIRKFHFIEEE, XA,

L T BRHFMK SR, EEZREP, O =ZEZRPEEMY, ¥ KX
WEn. Bk, AP XIS, ARG S 43E T & e F AL M 4T Lk,
&R MR Bid e T i X JUF R T 2RI R R

BAT, AMEH, b i e T A F B2 FRFIeB Mt (FE+F4E)
B KAE 40%. (L Bid A LR KL B EF =298 KA & 40%, T
A Fa D R KA 50%. KA, BT RAEF A2 a9m0E], LT
MW F RN E R RE AR — e AR, KRB EaR AT
FRARK AR, ETHAFERFRTFNE T ESFIRAKGE A K

e K, BRI S b e AL

A& 171 ik Pd e T2 EEMEH T ERAMN

WERH LR RK .

Bk 172: b b T2 EAE R ERFIELALE

R F I 08
- E () Rt (% #4) 34%
0,
350 20% 32%
300 30%
250 15% 28%
200 Lo -
150
24%
100 Soq
50 22%
0 0% 20%
2018 2019  2020E 2021E  2022E 2018 2019  2020E  2021E  2022E

E=ifi 4k B FR )
FARR: A FAH. HEER

E=if 4% B FR UM
FARIR: NS A HRBR

2020-09-01

105



AR, RETFAEY &5 TR M A B RS, X ZH 56 ATt
FFIARTNEMERE S RGENORA . KN ASFF B St
5G % it F LA E R KA B] 60%, XA BN Bid b F A F 4y 4 8 M-
BHEMGRA . KRERF-EE 5G FMH T AHAEW LA, KMNA+ 25+
RN TRFEE,

RJE, tbid W b F A dEF ARG AEF A a2 B S M. &
I+ 2020 F LT A Im AR T F BiX & F TR 2 B M & EAN 2
BN EY 9%, K oRFFIX— B A AT 10%.

B%& 173 b i & -T2 8 LM 4-F 32N AR B4 174 L Eid T4 8 M4 NBERFH

R FadE F I H
ANEK T T AR TEH A JEFHL
80 20,000

60 \ 15,000

40 10,000
20 5,000
0 0

2018 2019 2020E 2021E 2022E

2018 2019 2020E 2021E

2022E

E=i 4R B FRF) E= i 4R B I 30
FoHRR: )T H AR R FARR: 28 T HREA IR

® FHIHABLEMM: HBRHEK

X T

M 2017 FF FFH4E, B R F AL M 4E R R 3 IEAE A N3 5E A
WAL B )G B SN AAT B ML, T & /B N T 6 ARG & e v W AR RS XAF A X 3E4E
RAEMGHITHT, FAFPEIZRRAAEATHBEETALTHEFTETER
Bl F 4 & AR, Bk, & 2018 422019 4F, HIE)E 294+ BEF i
FHUTe 6 Sk BR324, 2019 £, WIBCL 2 HE# P E 1000 T Y
AT H. KAVINA 56 HRIKIEB 2S5 ERLHER, T2 REAR4
T e, #IEE AT 5G 155891445,

BAT, IBI AT LT 228 =K N8 5 BHEf0 8RR AF R F
HUBY AT E AR A9 A Sk A R B st NIR B )G £ 77 &b, Mtk Tid w5 ] 2 A
2B EMBNTHIBE E, R E FAER FIBM A G AN AT
FARRPEHIB TR AT 70-80 H AR, W RIASFFRA LR IE
Ry A %] 80-90 7 K /XK.
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SERAF, OB AT R EF L ERR S N HiadiTdk, Ifes f 4
HIPE O AT AL SEF R 0. B b, BOBSPAILLH09-F 2 £ 40 & 2019 F T AL %,
18R BV FIBI AR89 ) F MBS FHA PRI . BASFEFE
NG fe, MEA—RIH T, BT EF, FHFIBIAAGMELER
o WBUNGERRSFILREEFREMPUARKGEZZF ).

xXFEL

2016 F, PRAMAERE —HL@EFRTFIDK MIXe EZXZKFHF D
ARKRAEMHANEA G £ KA FERRA T LRI 69158, R A&,
THRITIZE. A AR 2FRE, MEE E4ETF SN ER KR ID
FEH RAEELE R,

8%, MEMEN—FFRMH, ETFRIEE, FiFETFTETRKREFE
Mo FF A& 2019 F A 69F k= & Apple Watch F#tdEd T LS £ 690%
Ko BT, WG EFERELEMALI T Bk E K,

o I W, F I IR R B A9 BN AELF RBERARK T 3012, 45T
K | 40-50 122 18] o {2 2021 F4= 2022 5, I IGA 8 BN ALIF 2 4 4
HFod K. &AM IERFEH 5K 2] 38%F= 13%.

B % 175: W Lid & -F 3% 3540 1 & 8 UK VAR TR ) 4 P8 2% 3 Ae TR B A5 5

AR TPET B mER
6,000
4,500
3,000

1,500

0 I

2018 2019 2020E 2021E 2022E

E=if 4% B IR 3
PO R R: NS ITH AR E R
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AFRFNAPCRFRT R AFLT
vk

® A AR S

BV Aot o0 FRARE, A F AR BT P AR KM T
7 oo BT AN AR I ST R0 5 T F R I FEH
FIBL P A AR DA, Bk, FALS A RiFeAt 8 Koo F
BURL P 5o 3 25 F IS IR 7 o 0t it 0 T E A8 F AL M 45 J i 2
S5 N F . ot TR T AEA KA 0 TR Bl
e

BT RRFASEMAN, e FLR2EHAFRE B EE T LS
M, 3% iRobot (FFHALEA). SONOS (GE%EF ). Kig2 (AWM, &)
rapL) 5,

KAV P i W F 89 37 A 47 A8 7 Sl AR 09 60 1A R T 38 K 3 4
0929 80 1L AR T o d ELA&RAT TN A k8 37 BLA A8 = e 945 PR 4% 25-35%
8938 K AR A T S AN & rb AL A 12 AR 2020 F 89 11%42F 3] 2022 SF
9 15%.

® AFEFRAL

RACIE Tid S [ 6975 & B 0k 4, b id @ )R o3 N R F B ARG B
Tid &, F T AN AF bt B S E R T4 R & 4 (infotainment) . £ A
5G @M FAF LT b BAT, &5 Rid IR RAKL 60%49 11 F
K8 F SN I i T fEAR LB At i SR A TR 7, B
MLBHNGE P OIERE. 25,

AR RBL, AEET ASRINERAE K, FEXESFRIFY R, BRT
AFAFCLTHKRERFRTHAFR 20K, ARMALTigE T
ST HAAE eI E AR ERE T ZARSERGIE I, KA L Bid
W i He b e KEEKEFFE O, RMNMAAHAEFR S H5AFEFRE
S 2020 F4 A b Bid @ F FU AR L A K T 200 {CHA N
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o nFuH

RS AF BT RAR TR RO OB ER, (b e T IEF R, £2 A
by 3 IR A, P il F AR IR KRR AL ), AT ] ) TR O
Fhahititfehlit, £ 3 ABSMRERAE, CHFEaEst oo, K
., AF FEFTibEFoBIANL 85 ILAR T,

i e FLLEETERENNIKRMRAENT®, RRETHXZ &
BPFINGERHLAE L F 2K, BRXMNHAAES ~%r e K
A pb Tid b F ARG K B S,

R BAAMEIINE TGRSR, RMNTAHSF o ERAES LI A2FKAN
89 20%, FBRIXAEF, MERFELKRE 2, D BRANSESFOLME
BRERFTIE,

B& 176 R b FTHAFRE R E5AFFE BX 177 LR FTHAUFR B 5AFF

R GBS b 5 Hr D RGN EBNT Bk
WA WAENRAEL WO R e

ARG ET

12,000

16%

9,000

14%
6,000
12%
3,000 I
0 I 10%

2018 2019 2020E  2021E  2022E 2018 2019 2020E 2021E 2022E
E= i 4 B R U E= i 4R R L
TR A A HRERR FHRB: AT HRER
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C# AR

FA—: WS T TAEARBEETEREIRERK ERFBRT
7

Bk, BAVTAEIFEFRFIG EMHF, HIHGHEEN 2018 577
1 & BRI o BT AR FAHIBEG £ ¥ O RBURAA R T, K
FHERECANRALE. B, B 570 F 8= 4 KR E— R MK
2

HOR, LB F A A T8 EMS Ak 5T AR £ 01T
EMS Ak % b id 0 F 45 Ah bk S 60 A ) ARIE o 5 5, H iR T f 4 49 B
. 2BEMR NS FRE LR LE Bl B F 0T,

R, NEFPAARERI, FNEMEELREIINGE ZRINENE RS

WA fE S B DR IGER BT HZE, AP KI 69 =250
R AR FAR T AL 2 6940 50,
100%
| . .
80%
60%
40%
20% I I I
0 N I I

2015 2016 2017 2018 2019E 2020E 2021E 2022E

B& 178: PEFRFNEEMH HIL

A mcsEk mEIE AR

X

E= 4R EFRAM
FH kR Strategy Analytics. i# 4% B FR
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FA—: LAY, 2EMRLEEETHIPERIEE"E, REAWELE

MR ES?

Ak, BARMAE 56 KBk, HIBEFBEHMRAEZAATHETFMN SG
Z50iEs, Rike blERE Z2XFMHRARRR Y, 122, HIFE Lk
RAER GO XIEER, A BEAFPREEMHRASHET 56 R FH
Fo mERA 56 FAX FH = EFERKGRA, R Al Rke/E T AE
MAEE IR, R, BRESEE ZLPIM Y, 12228 PAEILFIE e, &
BEMBEETRTFITOMEE RAME X TE, £S5 0NA T, 25
YA E R A B, XAt Tk Bid 8 F 2 AT,

HR, B DL EARXOGEEBEETRTFNTYG, LA 5 TidEF—7%
B F ], FAVAA TR ZEF RGN RO 2TET ., AERBFELELEMN
P69 55 F SR AF AT E AR TS
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W 55247 5 A

B 179: W Rid & F M 52 £ 2L

WX F £ 2RIEK 2018 2019 2020E 2021E 2022E
wELEUN (ARTEFH)
A RE F AL 14,505 20,847 17,420 17,629 19,758
F M A LA A 3,000 6,000 12,600 17,400 20,280
48 % B e N At 17,505 26,847 30,020 35,029 40,038
W F N KR
H AE F M 44% -16% 1% 12%
FM AL LA 100% 110% 38% 17%
W EE b AR R LK 53% 12% 17% 14%
EELHFEHNE ARDEFH)
i 15 21 436 494 613
F A LT R E 3 6 318 534 721
4% b AR LA 18 27 754 1,028 1,334
mE L FEAHE
% Ak F AL 0.1% 0.1% 2.5% 2.8% 3.1%
P AR A 9T A W i 0.1% 0.1% 2.5% 3.1% 3.6%
i A 3 E I 0.1% 0.1% 2.5% 2.9% 3.3%
FHEEZLEFUAN (ARDHF)
oy 13,519 11,457 11,658 13,458 13,850
A 3,069 4,038 4,233 4,627 4,869
KI5 1,424 2,777 3,840 5,400 6,000
8 & - 290 813 1,021 1,281
FHE &S RN 18,012 18,562 20,544 24,507 26,000
FE 2 &AL N F
oy -15% 2% 15% 3%
A 32% 5% 9% 5%
KI5 95% 38% 41% 11%
8 & 0% 180% 26% 25%
FHE A S AR N R 3% 11% 19% 6%
FmeEE v L£AEH (ARFPBEFH)
oy 2,704 2,177 2,506 2,826 2,839
# 338 404 445 486 511
I 114 333 960 1,339 1,476
8 & - 1 73 153 231
FME E L H ERL A H 3,155 2,915 3,984 4,304 5,057
FEE N E L AR
oy 20% 19% 22% 21% 21%
A 11% 10% 11% 11% 11%
KI5 8% 12% 25% 25% 25%
4 % 0% 1% 9% 15% 18%
FMEELFEKRLAHR 18% 16% 19% 20% 19%
E=if 4% B IR
TR R NS MR, HRE R
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T F kG, EMS Lk F ALK E ARG K, fm B A PR A
WM E L S EARRALL T FHTHAE, XALTOEFARA
FURKA N Z—, BAZHHFLS, ANAFHESEFHEARANRL
EMS .3k & g £ ez R E A=,

FAVFA T e i b, F AN AE 2020 A= 2021 FH55RH 43% A0 12% 069 ) L3
Ko tbIpid w569 £ 4] R LE A 2019 K589 7.5% R B Ak =549 12%
(Rl

A% 180: b Tid & -FIHNE = o

A& 181: R -F LA R ILHIHF Bdfy

mFMEL LS AL B S FhEE L A IR
BAEFRA%ALS miE
ART BT ; AEIT R R L G e H A
120,000 25%
20%
80,000 — \
- 15% — ——
[ | 10%
40,000 S~S~S~——
5%
0%
2018 2019 2020E  2021F 2022 2018 2019 2020E 2021E 2022E

E= i 4% B IR S
FORRR: S A HARE FR

E=i 4R B PR 30
AR AR AR E R

W& ML 2R AR EL, RAFA e B F o452 R Lo AR =Z5F5%
F i 5%K-F. £ 2020 5F. 2021 F4= 2022 5F, KAVFAMN pb I id @, F 64 % F)
AR PL3E K 212%. 19%A42 9%, tb kit ¥ F 69 2021 5F A= 2022 SF4)0H 38 1%
EBMBEARFEEZGWEA S PIRIK, EELFELRKRL TG Y T L
NZ G T, 121, tbEid e Fay.0 b 5 RFR kgL,

L Ipid o F & — RAGE AN 5] 2B I AR AT E 10 F P AR RN
XL AR F AL 10 F T AFE Y KRG ARE, KaGALA LK
#& (free cash flow), T X AFP, RA AL 2017 F4 /& CNC ¥ 7k HaF= 2019
F L FY RN G, TETFOL AT EARSEENG A HALS
AN (LTE). Freh, AXRBFLELSZ LT EF A 2019 FHNAY 7K
Z G 09HGR .
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A& 182: LR wFTL2ETRALRA 8 HALRATAA

AR BT
15,000
12,000

9,000

6,000

3,000

8 B ILER

o I « L I I | I - ‘ | |

(3,000)
(6,000)
o i [aV] [20] < n (o] ™~ [o0) ()] w w w w w
— — — — — — — — — — o i (o] on <
o o o o o o o o o o (o] (o] (o] o (o]
[a\] [aV] [aV] o o o o o o~ [a\] o o o o o
o o (9] (9] (9]
E=7# 4% B FR M
FHAR: ADFA. HRER
2020-09-01 114 SEEREDRE
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® A&

1 XEMEHE T RAFEAR, FREAFRFHE T LT FF
Fer B S5 PR TR

2. ARG EANFEIREE T AH;

3. £EAHIBEMBELENETI RN TENHrham TE, wWENH4
ARNEEOEE 528

4, AETHERRBFEILTE S FAEFRRALE KRS ),
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548

#4115 B DCF (Discounted Cash Flow, IR =M E) BAT k. HAMR
R Lid T 2025 F-2030 FA K FER 6% 2 HT T EH 4%, RKAEKE
A 3%, B4, #H#AVBIX WACC (Weighted Average Cost of Capital, =434
FemA) £ 13.9%, HAERABRRTALE T 7 &4, &MNFE 40 BT
8 BARNY, AL =R 22%, BT “ENT FR.

B % 183: HLid®F WACCRIX

Beta 1.25 | HmAk 10.0%
T e A & 1.8% | M HR AL 0%
FEASA e 78 8.9% | Frig#tE 6.1%
ES2 WAy 1.0%

R AR A 13.9% | WACC 13.9%

FA SRR AR E R

B% 184: LT g HALRFAN

2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E PLEN]S 20314 B
R XN 75,579 84,962 92,422 96,698 103,970 110,209 115,719 121,505 126,851 132,306 137,598
A R 43% 12% 9% 5% 8% 6% 5% 5% 4% 4% 4%
%% 4108 4,875 5,854 6,370 6,686 7,227 7,661 8,044 8,446 8,818 9,197 9,565
2B E ) E 6.5% 6.9% 6.9% 6.9% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
Aas A V8B4 2,639 2,971 3,344 3,719 4,053 4,297 4,511 4,737 4,945 5,158 5,364
EBITDA 7,514 8,825 9,714 10,405 11,281 11,958 12,556 13,183 13,763 14,355 14,929
EBITDA# 9.9% 10.4% 10.5% 10.8% 10.9% 10.9% 10.9% 10.9% 10.9% 10.9% 10.9%
B PTARAL (493) (546) (553) (578) (621) (689) (758) (834) (912) (997) (1087)
AL S (3,879) (4,361) (4,743) (4,963) (5,336) (5,923) (6,515) (7,167) (7,841) (8,570) (9,341)
TR L b F 5.1% 5.1% 5.1% 5.1% 5.1% 5.4% 5.6% 5.9% 6.2% 6.5% 6.8%
BEEF AL 1,107 407 298 143 215 205 194 183 172 162 151
B bR EiR 4,249 4,326 4,715 5,007 5,539 5,550 5,476 5,366 5,182 4,950 4,653
KA R F 3.0%
BEhALAAME 0 1 2 E 4 5 6 7 8 9 10 i
4,249 3,798 3,634 3,388 3,290 2,895 2,507 2,157 1,829 1,534 1,266 43,944

FA KRR HARE R B

B % 185: rbibid ¥ -F DCF 4&4EL M

BRALRMAE LSLhiME A ME %%

(ARTET) (A7) (87%) (A7) (AR 7T)

13.9% 74,491 74,491 6,197 80,688 2,253 35.8

40.0

FAt R AR E R
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HKATFAM N 8] 2021 SFA= 2022 F49 EPS (FRL#A1E) A 2.62 AR T 4= 2.85
AR T tbiddF69 12 ANF BARN A 40 B F, 22 14x 49 2021 5 F &
e 13x 09 2022 SF B E ) AT B A A L9 AH RN 8) B K894

o

ARMAEL Pid @ F A EGHE AR D EIE R Ak, KAAD L Bid b,
FHfEAAR Rt —F L,

B % 186: LIk & -F T\ )AL E

FhA T
285 HK Equity
600745 CH Equity
2317 TT Equity
002475 CH Equity
4938 TT Equity
FLEX US Equity
2038 HK Equity
3

Xk

285 HK Equity
698 HK Equity
300433 CH Equity
2474 TT Equity
2354 TT Equity
300115 CH Equity

F b5 i

1810 HK Equity
005930 KS Equity
AAPL US Equity
688036 CH Equity
3

28 A A&

o i & F
I AR
i iy
EXiR 2
For £
el 7

5 A7

o i
e
B EAE
T A
R 3

K A5

ok
=2
e 3
i cd

L

&

(RALFF)

9,551
25,097
36,255
56,088
5,549
5,440
942

9,551
380
22,097
5,193
2,511
3,223

73,101

271,727
2,134,525

13,052

(Bt F)

329
138.1
76.9
55.0
62.5
10.9
0.9

329
0.46
345
200.5
52.2
24.3

235

54,000

499.2
111.7

(%)

119.3]
49.3]
-15.3]
95.9]
-8.6
-13.9]
-41.1]

119.3
-53.1]
149.8
-11.7]
-21.1

36.4,

118.0]
-3.2
70.0,

144.9

2020E

EPSF

212%

73%
-11%

50%
-13%
539%
567%

212%
-15%
57%
48%
-1%
531%

20%
16%

1%
20%

2021E

Bk

19%
18%
23%
40%
-1%
-2%
-190%

19%
49%
25%
-8%

9%
41%

52%
39%
17%
26%

2022E

9%
22%
11%
26%

4%
17%
11%

9%
15%
25%

2%

3%
34%

24%
12%
10%
16%

2020E

P/E(F & #)
2021E
13.2 11.1
45.4 38.6
10.4 8.5
54.2 38.7
9.7 9.8
9.4 9.6
NA 12.8
23.7 18.4
13.2 11.1
8.6 5.8
35.4 283
9.3 10.1
10.4 9.6
413 29.4
19.7 15.7
412 27.1
14.7 10.6
387 33.1
41.4 32.9
34.0 25.9

2022E

P/B (T # %)
2020E  2021E  2022E
10.2 3.0 2.7 23
31.6 6.0 5.1 4.1
7.6 0.8 0.8 0.7
30.8 13.5 10.2 7.8
9.4 1.0 1.0 0.9
8.2 1.9 1.7 1.6
11.5 0.5 0.5 0.5
15.6 3.8 3.1 2.6
10.2 3.0 2.7 23
5.0 0.5 0.5 0.4
22.7 5.5 4.7 4.0
9.9 1.0 0.9 0.9
9.4 0.6 0.6 0.5
22.0 4.6 4.0 3.4
13.2 2.5 2.2 19
219 5.4 4.7 4.0
9.5 13 1.2 1.1
29.7 34.6 51.0 105.2
28.3 8.9 7.4 6.1
223 12.6 16.1 29.1

EroDKRL EE. Tib e F Ao A A HRE RN, L4 N5 % Bloomberg —E M, #HIEHE 20208 A 31 H

F# kK : Bloomberg. 4k EFR

B% 187 (b w-FHEFAER:

i X 3418 9.6

K& 188 LB w-FHETHE: HEXHE 17

e P [ E ¥4 e P /B A
+1 AR £ 1 AREE +1 AR £ 1 AREE
20 5.0
15 ‘ 4.0
’Nw 3.0
10 m oo fad A ‘ =
ma ‘W‘JIW ' 2.0 _ it
: “WAAA ¥
0 0.0
— n [e)] — [Tp] [e)] i [Tp] [e)] i [Fp] [e))] — wn — N [e))] — n [e))] i N [e)] i N [e)] i [Fp]
Q@ Q Qe Q9 9 Q @ 9 9 Q QP Qe Q Qe o 9 9 9 9 Q
O W WU N~ I~ N o0 o0 0 OO O o O O o o O N~ N~ N o0 00 o0 OO0 OO oo O O
i i i i i i i i i i i Ll o o i i i i i Ll i i i i i i o o
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SPDBI R M 5 &M =B X

B % 189: W LidwF 3% Lik M

EEAN BEA mEdh mBEH CELT, &)
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FAt kK : Bloomberg, iH4kE R

B%& 190: bt idw-F SPDBI M H /&%

60 X HE (A7) — b i W F LA (BT, A Eh) 60
RAL

50 HKS56 50

40 EE
HK$40

30 30
E

20 Hks22 20

i | Il X

ALl LA AR Il .
01/01/2019 01/07/2019 01/01/2020 01/07/2020 01/01/2021 01/07/2021

R =

B Ax#: 56 BT, * 16x 2021 - EPS

o P EAFRTF AL G E I R AR B T I, AN
Tid 5 EMS FHL BT Bk 38 K

o AEVHFHEARRI;RT AL, FAHAEERG
FAANIE %

o EH4 FfoiR sk E MRk 4R e

o AR T, AEFREL, nEZ LIRS T
A

EREE

B Arf: 22 %, 3 10x 2021 4 EPS
o HMIMERWRIEEFRFNAAELTK, thF
HEMS L%, LS, AEFRRAERRE
o AEWHEAERAR LB, WREA E L)
b &)
o ML ST FIRARKFHRI, EAEFHTE

PR AR ERBN
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AN

e idwF (EFR) A MRS (RFENR: 00285.HK) A b il iy A R
AT AE, ToERXHF A +Twa 25 BEMAR

b (HIR) AIRNS)AEFAMANFTR = RMR T ERER, A2
o LR HN IR Sn s T AREATA ., ot #E iR, BEEFLEN
PRI R, e TS AAaEFFALLAiE (24, K
B, AR, AERMF L AP EMMAEIEGH L), HERFRSS (B
BRM ., FRRTE, kT, FRM L, FRFHRGZ ) LAFFRAR
% (ZHAREN, FRRNKASL, Bk, FREAEEMAT) = KM

po ik A Ay b ik L F ik KA AR, HAL b AR T 65%.
Bk 191: ke F R FHEHAN

# 4 iz B
WAE L BRI A & 2 F 0 8) A SUIE TALUF ;

) F—IHEF = | AN E D T ik 52 W fo 45 B TAZYF
IAE HRERERTEF N

TR

T

J& 3k

Z 2

KX =

FoRE—ZFWARARER, IAEANITRERZMITESF, Fioit
i A ELLRTFE
—HANFECA AL B R, HHESE—FLIFELEF DI )
kK, EFFLHBERAFAF LR RS —F LA L2,

PITEF NEANSPITESF, A IR E —FLRELREE T FLH
CO0, RNHH—FLIERETAILTG LML S (25, HIF. BE.
BH) B A, MAF K. FERAREHER, AT L
YT RHIIRES A Bt T4, KFER, FTELEER R

ICT F k382252 M) AR S AE & S IF R TAE;
ZERE=ZF=ZAmANtb i, IiefEAER ICT Fib3pE 2%
—HAF=Z A Ab i, FR—F— A ARRELERNST %
Y FEERESHITES T, LRERTITES I A2 H T AL 5
FRE), T oF LB AL A TR S e e A F SR A
ZRERFAN NN, TZRELF+— AR EAL K 8] G IRE
oA 2 —
AEBLHTALER;

XN B A BT 5REB LT NNER, FEEANSSFTHALTIR;
ZREREESNARNRER, AALRDNFEFAIRPHZ—

W45 B

B e

FARR: AEE R, HAERR

2020-09-01
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MR R

B% 192: #MH %k

ARTFEF A 2018 2019 2020E 2021E 2022E
ERIX PN 41,047 53,028 75,579 84,962 92,422
A R A (36,875)  (49,071)  (66,692)  (74,767)  (81,372)
ER AR 4,172 3,957 8,887 10,195 11,050
22 (2,354) (2,964) (4,012) (4,341) (4,680)
HERA (229) (2,088) (2,942) (3,114) (3,337)
ek g (536) (257) (320) (368) (402)
R R (1,589) (619) (750) (858) (941)
2% &AM 1,818 994 4,875 5,854 6,370
L F AN 718 703 597 597 597
%% - (31) (45) (45) (45)
B AN 287 237 158 158 158
Ak 3 R 430 497 485 485 485
AT A5 2,536 1,696 5,472 6,452 6,967
#4555 A (347) (99) (493) (546) (553)
REREEYBRBERS 2,189 1,598 4,980 5,906 6,414
x4 &3 >&1 - - - - -
% #)i4 2,189 1,598 4,980 5,906 6,414
AR (87) 2,253 2,253 2,253 2,253 2,253
A (7)) 2,253 2,253 2,253 2,253 2,253
#* AEPS () 0.97 0.71 221 2.62 2.85
PEAKEPS (L) 0.97 0.71 2.21 2.62 2.85

=/ 4% B IR 0
FARIR: SR, HRER

2020-09-01 120
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B % 193: F = fifk

AR THEF R 2018 2019 2020E 2021E 2022E
NERNEF N 4,741 1,651 6,177 10,100 14,227
SR A KA - 20 20 20 20
JI AR K A 2 A T AR 7,209 9,567 13,636 15,329 16,675
H5 4,768 5,401 3,974 3,545 3,257
H AT 371 443 631 709 772

R R A 17,089 17,082 24,438 29,703 34,951
Bk, T B A 7,634 9,801 11,046 12,438 13,839
T HofE AR 381 - - - -
R H 14 11 5 3 1
HAAE RS T~ 933 1,133 1,133 1,133 1,133

Ex & 26,051 28,027 36,622 43,278 49,925
#2245 - - - - -
FAY K oA At B3R 7,892 7,340 9,976 11,183 12,171
H AR 0 2,170 3,059 4,360 4,901 5,331

R R AR A 10,062 10,399 14,335 16,084 17,503
Ak R AR 164 639 639 639 639

by i 3 10,226 11,038 14,974 16,723 18,141
A 4,052 4,052 4,052 4,052 4,052
fi% & 11,773 12,937 17,596 22,502 27,731

FE R A3 R 15,825 16,989 21,648 26,555 31,783

0 A Fe B AR AR B AT 26,051 28,027 36,622 43,278 49,925

E=if 4% B FR 3
FARR: IR, AR

2020-09-01 121 m SR ERR
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Bk 194: ALATR

ARTDEF L
BEEHALRK
AR
Eigla]
Fe4h
HAeF b FEFH LR
TEFETH
RN TR KR Y (3G )
BBy (3Ehm)
REAT IR e G )
e )
#%5% R
FLEAN (X H)
BEEEHALR
FA I H
KA
AAT H 3R I8 A
AT EH ALK
B EHALLRA
(i
FAT Ry
% 8
HAbgk T EFHNER
IMCAR B
NERALFHNHAEAE
AL RAEFMW
MRAERALEEN W

2018
4,781
2,536
1,918

8
(344)
986
1,203
(202)
(866)
851
(374)
51
(2,292)
(2,276)
3
0
(19)
(561)

(518)
(43)
(9)
1,919
2,822
4,741

2019
379
1,696
2,051
7
(586)
(2,766)
(2,373)
(658)
(909)
1,174
(77)
54
(2,852)
(2,722)
(4)
(20)
(106)
(623)

(439)
(184)
6
(3,091)
4,741
1,651

2020E 2021E
8,726 9,284
5,472 6,452
2,634 2,968
6 3

45 45
1,107 407
(4,069) (1,693)
1,427 429
2,636 1,208
1,113 463
(493) (546)
(45) (45)

(3,879) (4,361)
(3,879) (4,361)
(321) (1,000)
(321) (1,000)

4,526 3,924
1,651 6,177
6,177 10,100

2022E
10,056
6,967
3,342
1
45
298
(1,346)
288
988
368
(553)
(45)
(4,743)
(4,743)
(1,186)
(1,186)

4,127
10,100
14,227

E=if 4% B PR3 )
FARIR: NS FIR, HRER

2020-09-01
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H &£ 43 (600745.CH) B4 B % :

MEF K

BMEKE LR HEAHE (600745.CH), & FENIFLE, 124N A BAFH
# 190 AR T, #HAEFTE 38%.

o TE ODM £ k: RE AT EILAZ LK, P EHAIK ODM 7 kAR 7T A
FoTARFRFIITLER, LT 2FETPEFREFISTE
%#%%%%W%M&%mw%%%OMAmﬂ%ﬁwm %%,
M AAEAHFE ODM ) BHI Lk AR IR L 446 & bk 7, TM%
mﬂ%%omngﬁﬁioE%mﬁ%%mmﬁéﬁﬁuﬁ%ﬁ%
B3 K, RMAIT 2021 F4= 2022 5F, HAEFE TEHR LK
13%A= 16%. Hk, & 5G HiFFb|mFPIkntE, HHEH
(mM%M+%$ NEAFZ R, 56 FHuAastTF 4G A 20-25%49

MR T &mmrmﬁTui%%SGH%@k%%mgu”ﬂ
%%ﬁuﬁéf%m&%Fﬁé%omwFﬁ%ﬁ%%mm%wm
LA E RS AE, BANEANERRLA S —TRAGR
]

Kt ¥ FAR, tEFFARITL: AW HEFFERLIEAN
b N R F FARR AT, B AT, ¥ FIRLY 40%090E Nk A
%ia%%i%ﬁ HRETAF M F FRBEH T GEIE: 1) B
DR E #ﬁ% BIEER., WRE, 2) HEEF, B EFM
s, HEREZH, 3 BAGRAS ¥ F. B, ékmfﬁfrﬁcﬁf%%ﬂi
%&A&ZMl@%zmzﬁﬁmmﬁlwmnww K REZ

fﬁ+%%a h”'ﬁ%i%#ﬂ%emﬁwmakﬁk ﬁ%

GABR FNB N E BT HE N,

4 AAVE A DCF ABAE AT 8] st AT /1R, &A189 12 N A B AR
A 190 AR T, TR 2021 A= 2022 55 P/E # 53.1x #= 43.5x, iX
ANBARMN S FIZT R . 1) ODM k4 42x 49 2021 *F EPS, %5 T A %

VR ZFY, 2) FF4KL 4% 75x 49 2021 S EPS, 5 HAT A
BLF F R Z HEETF
BHENK: BANSZRFREERFRFIAAETRKKE, StmF

ﬁmﬁﬂ&%%ﬁﬂ*%mi%%%kk&kwﬁ%mo@ﬁ%%
P B A0 B ) ROH L s AR AIAN ) B W T F ARk %
BRI EBEE. ODM K3 Bt mAlE M A LA RNK E,

B % 195: Z A A= 44547 2018-2022E

> T
1R JUN
AR (AR T) 190
H T /e rE 38%
BATRLH (AR T) 138.1
52 & AL X ) 45.3-171.9
(AR )
B (B ART) 171,876
£ 90 B B ¥ & 50 3,099
(BAANRKT)
" 3% AR K 18]
RMB190.0
RMB95.0 A
RMB189.0

A SPDBI B ARH> B AT T % TR X 18]

FAt KK : Bloomberg. i# 4k E IR

e E

— [ A HE(AR )
A8xF FMSCI P B 13 8- 4 R 45 3 & (4 4h)

200 250%

150 |
v, " 150%
100 W R
ﬂ\ﬁf 50%
50

0 -50%
31/8/19 1/3/20 31/8/20

ARTBZ A 2018 2019 2020E 2021E 2022E
R R SN 21 17,335 41,578 63,604 74,597 86,733

BN e 2% 140% 53% 17% 16%
A 61 1,254 3,604 4,455 5,439

A E B b i -81% 1954% 188% 24% 22%
B 4% PE (X) 108.0 62.4 53.1 435
H 4= PB (X) 6.3 9.6 9.0 7.9

E=AREFRFAA AR R NS RE HRE R
2020-09-01 123
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W4 & oA 5 A

##8 k 2 A A

ARFEF A 2018 2019 2020E 2021E 2022E ARTEAR 2018 2019 2020E 2021E 2022E

&k A 17,335 41,578 63,604 74,597 86,733 B A Ao TR LA 1,903 7,714 20,710 32,304 41,863
AR A (15,764) (37,286) (54,184) (63,358) (73,629) 45 4% 2,867 1,947 2,979 3,494 4,062

£ 408 1,571 4,292 9,421 11,240 13,105 R K A 2l 2 5,088 14,022 21,450 25,157 29,250

LELH (1,178) (2,419) (4,306) (5,046) (5,814) 5% 1,625 5,678 8,251 9,648 11,212
HEER (151) (484) (1,037) (1,227) (1,412) oAb 340 1,462 2,237 2,623 3,050
Eamiem (295) (615) (1,279) (1,501) (1,729) DR Wk s 11,824 30,823 55,626 73,227 89,437
R (732) (1,320) (1,990) (2,318) (2,673) Wl T ERIKE 577 5,605 3,561 2,599 2,145

EX 2k 393 1,873 5,115 6,194 7,291 R F = 461 4,075 1,019 255 64
E1 =S ON (329) (400) (803) (914) (1,035) RS 1,300 22,697 22,697 22,697 22,697
W4 % R (212) (556) (851) (998) (1,160) K R AR AL 1,176 42 65 76 88
A B (10) 564 564 564 564 BN 1,604 1,888 1,888 1,888 1,888
E 20 (107) (408) (515) (480) (438) Xk 16,942 65,132 84,857 100,741 116,320

A7 A 9 64 1,473 4,312 5,280 6,256 RN 2,000 2,778 7,242 13,070 17,205
#HE5 %A 8 (94) (548) (670) (785) A K 3 Ao g A B A 8,088 21,693 31,524 36,862 42,837

REAMEEVHBEARE 72 1,379 3,763 4,609 5,471 H AR R 3,043 6,598 10,093 11,837 13,763
YRR A 11 126 159 154 32 DA 13,131 31,069 48,859 61,768 73,805

A A8 61 1,254 3,604 4,455 5,439 ¥ 1 - 11,306 11,306 11,306 11,306

EAm# (87) 637 712 1,184 1,245 1,245 A R AR 80 1,335 1,335 1,335 1,335

WAL (A7) 637 712 1,184 1,245 1,245 BN 4 13,211 43,710 61,500 74,409 86,446

% AEPS (&) 0.10 1.76 3.04 3.58 4.37 xR 637 1,124 1,124 1,124 1,124

#HHEPS (L) 0.10 1.76 3.04 3.58 4.37 % & 2,382 18,269 21,179 23,640 26,613

VIR R & 136 233 233 233 233
AR AR AR 576 1,797 821 1,336 1,904
AR E S H 3,731 21,422 23,357 26,332 29,874
A AR AR B 16,942 65,132 84,857 100,741 116,320

ALERELR I &M FILE

ARFEF A 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

BEEHALER 3,272 4,620 12,176 8,694 8,823 BB RS
A AT A 64 1,473 4,312 5,280 6,256 PRS- 2.5% 139.8% 53.0% 17.3% 16.3%
¥\ 130 305 2,965 1,884 1,375 2 AR 3.5% 173.2% 119.5% 19.3% 16.6%
4 198 346 3,057 764 191 EREIREEE S -30.1% 376.7% 173.0% 21.1% 17.7%
HAF L EH AR (949) 378 (1,010) (1,152) (1,192) R 81.5%  1954.4% 187.5% 23.6% 22.1%
BEFLEHD 4,344 3,051 2,550 1,591 1,818

B IR A (3 o) (2,417) (8,934) (7,428) (3,707) (4,093) BATREA%
EBBY (3h) 1,561 (4,053) (2,573) (1,397) (1,564) B MR (R ) 1.6% 10.0% 16.1% 17.9% 19.4%
B AL TR 2K 38 A (B 3,877 13,605 9,831 5,337 5,976 B R 0.4% 3.1% 4.8% 4.8% 5.0%
HiezE R L 1,323 2,432 2,720 1,358 1,499 N & S-F €3 7.0% 5.0% 10.9% 10.9% 11.1%
xR (296) (335) (548) (670) (785)
AN (k) (218) (598) 851 998 1,160 F1 £%

EBEREDALR (1,639) (12,304) (944) (932) (934) EXES 9.1% 10.3% 14.8% 15.1% 15.1%
FA I (175) (921) (921) (921) (921) EREIREES 2.3% 4.5% 8.0% 8.3% 8.4%
AT R F K AT (328) (11,245) (22) (12) (12) Rk 0.4% 3.0% 5.7% 6.0% 6.3%
BT EHALLR (1,135) (139) - - -

BEFH AL R (1,424) 13,722 3,770 3,833 1,669 BiEfh A
5% (496) 8,265 4,464 5,828 4,135 RS ESE (5) (26) (31) (31) (31)
RAT Ry - - - - - AR 3K B 45 R 82 84 102 114 114
M’ & (182) (406) (694) (1,995) (2,466) E LR IERd 56 36 47 52 52
AR A E DA R (746) 5,863 - - - B AT 3K R 4 142 146 179 197 198
IR (46) (17) - - -

ALELRALEMN MG AT 163 6,021 15,003 11,595 9,559 g Gyag) 97 6,370 (2,162) (7,929) (13,352)

HBMALEALENH 253 416 5,707 20,710 32,304 B AR 4,593 4,319 12,217 8,842 8,968

HMALELEALEFENH 416 5,707 20,710 32,304 41,863

B4R P/E (x) 108.0 62.4 53.1 435
Hi% P/B (x) 6.3 9.6 9.0 7.9

E=if 4% B IR #0

Tk A S EH . Wind, 4 E bR
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XFREME, BEFK

M REARZETE 4G FRFUHKREAF AEFT R, FFELMET ODM £
KB — RN 8], M EX RN E AT EW KA FIRIFOSEREZ—. &
b E GG EESNY KT EEORE, XA RAMEGY ), LEARR
mKEIF N o FHRER T B F bR AR R, £HITHH X 505K

12016 4, MAMHEEPHRMH LT RS, ILAEEFHLFRT L4
Ko EBREFREFIODM L%, A ZAFHIHE A T o9 ki, BE%E,
£ 2018 -2019 F, HHF K F LS F FIKRE T 745%09 184, &
2020 SF _EF S B RO s FAR D HOEAL, IR AR 4R ST %] 98.2%.

WA R AN AR TR BRI, 4% 8 F B G0 F e,
KBTI 4B M Sk, 1] 2 0B M AR R AT AR B 280K
K ki1, AP Rk AR R A R

B AK, FHODM Aok S0k dk 5352 H 410 £ REF K,

A& 196: MEAHEMT LT AF WS FHREL

i8] 4 T HFH N RITROEE LT
2015 F 4 A R E A I A S1%ARA 18314, MARITMRM A X I A 1831w
10.1 42 7T L4 3+ W ey 1) A
S 22 6 bR T AL R A AR A 49%  28.23% A% VARR AL E H Ik ) ) /
R A FMAy, E &S0 A
A 741t
AEHAELETHMELSIR EY 494
2018 -5 A LM E W, FESEHZHEFIK 1444 LaeH X I /
33.66% A5 1
M AAH E A A REB S8 9 L% 199312t AL F X IR S
AZ EEHTANAEAREDH. . MM 99.7et, EPafis171 _
09531 o kB, RAMBRARERR 10 MAFENF X LM 006l o0 1T
74.46%A% 4 T
[ R ATHE AR AR 65.01C, AT
2019 F 12 A IR HAEIN . BEFHAAL A 65.0 17T
RATEF
i %ﬂﬁgiqim@é\ﬁw’\%%\f gﬂj R B3 H 633 10; AL T
2020 F 2 A RSB AT S o 2 R IAT 151, #RAEAKITEA  61.81C7T
HrmGE, RitiEdrceditn ﬁi\iﬁ ’ ’
98.23% % 1%
R ATHE AR R 58.01C, AT
2020 % 7 A M BT BEEM S RAARADTE TREAR 58.0 127
¥
FHRR: Wind, 45 EER
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ODM Ek¥EZ RN

® =2 f= OPPO % ODM #HLA! 3 Ha

AT R A F AT Ak Bk % AR A KR A 89 F K, ODM &9) BARRAR T
B F AU RO IR I o FAUS R T LUK 4B A AK 5 69 AUAL A R % 1 A 40 38 A
SheLth ODM T, ik B R a9 K35 A 5 47T uA bR 3k B A7 A F-hL o g6
T##iA. £ FPEODMAITLY, MACLELESFEREHLE —

2018 “F, OPPO FF45F3 AL A!, VAR Realme w69 pLA £ 54 ODM -
. OPPO #9 & SMHLA 69 th F 2 A 2018 749 %) 1000 7 3F L+ %] 2019 749
25 6000 77 ¥ = Z AL 2019 5§ — KPR KsH LA £ I 25  H 49 ODM
J B . TS, =242 OPPO £GP 438w, M & R IE
2019 ¥ OPPO #r =2 X A/NE F KA SR MK, 4RI Omdia, AR=2%
Sha9 ODM AU A B 4k 4248 41, AN 2019 749 2600 7 L %] 2020 F 49 6800
. mE AR =ZZREIEL ODM ) B,

BB RR, HA1INA OPPO £ T & Realme H 4t B 4X H & 569 ODM £ 481k
] o # vivo 22 T 89 I M F 3 ;% iQO0 &£ i T 23wz G oA A 2 K ODM
MR RKKRFPEFTREAZAGHEALT, BPALETRAOREZTNHER,
M AFARK AR A @ 69/, AR 4K E ODM £ 50 B A TRE AR
Bk Eb, KAVFIBTEAE P Eenif b &R 2K, ODM 49 1b)
it — i,

ODM 471k & 2 5T A 5 & A4 49 ODM E T .

Bk 197: &2 FH &Mt ODM A LTS

RE: BA m2018 W 2019 m2020E
120
100
80
60
20 I
0 [ |
Ik OPPO =94 £ 5
E=Omdia 7]

FoH kKR : Omdia. 4% E IR
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KAV 1E £ GG AL F ALt T B A 2020-2022 AR IR H AL FK A AR K, A

2019 F49 1.1 /¢3R AR K 2] 2022 549 1.65 123,

HH, = 25X P A 2019 Fa9EISA B R AL F X, BPEHER
THREFT, LFE T TFRM, BILE R ODM Ak £ 24K a4 5K 1 ph ) &
HEH, FMAEHENERRE, 2P RRAFARLENAD L3R, A

WA & ODM By #1438 ik & T 2438 ik,

Bx 198 M &AHARFIL T EATN

Bk 199: H&£4H ODM 89 -£4) £ & F M

5 (T Rt (% 4h) 12%
200 30%
11%
25%
150
20%
10%
100 15%
10% o,
50 9%
5%
0 0% 8%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E=0# 4% B FR 7 E=iH 4% B PR M
TR RR: N8 TR, AR bR R NS FH. HRE R
2020-09-01 127



® 5G @ PRI B & W 3P 3 L MRS

2020 F EFF AT E 56 MA K T €42k %] 43%, 122 ODM #94L
AEIZLERUAGCHMAN T, IRXHT ODM 9t £ % &+ £ PIksm LA
FEM. 122, M 2020 FTFFFHFLE, PE 56 FHFEM _EFF49 1500
TASAZ 2 4218 1000 A% 25 . X ODM J~ B a A\ 5G % it FHLad 4 3% B
.,

o, KA E £ A6 ODM 54 & 2020 F4= 2021 F % A= M5t
Ay Bl . EAVF I R A9AT AL FALE S A AE 2020 fwﬁu 2021 )
b EA 20% A= 5%, £ 2022 FHRiF-FFa. B, £ 2020 5F. 2021 4= 2022
F, % ODM KNI R b8 K 34%. 17%A= 17%.

B& 200: M RARF-FHENR LLATN & 201: H &AL ODM BN B FM
AR A B, 7 77 mmmmOoDMAE A (B 7)) Wik (H4h)
500 80,000 160%
140%
400 60,000 120%
300 100%
40,000 80%
200 605
100 20,000 i 40%
20%
0 0 l b 0%
2018 2019  2020E  2021E  2022E 2018 2019 2020E 2001E  2022E
E=i# 4% E R =7 4% B FR A
R NG FA HRER TR ATA . HREE
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BRI 5 AR

® Sih¥ FARR B N F AR BRARAY

ZHFEFREZRATZ NS B HERETOAREZ LS50, Bar, <
ERAREHKFAAEGFFHRTRESHELT, T2 SR 0ES B4, BHR
+#= MOSFET (Metal-Oxide-Semiconductor Field-Effect Transistor, £ /-#. /L
W¥FFHRG L e hE) B4, THERAAAF, T EH5RE, B#HRTHF
B|IXE . HE R AR, AR IHS, B AT, S FFARG 2B
¥4 B A MOSFET EA4H09 &7 %7 % & £ 94T & 3T =

ZHFFHRAEN T HTUAERE, B AFFFHANG, o2k E, ERAE,
T, STFOF FRN 8] G FARG LA P B F FARAT Ak 8 R
HBHET 8%, kT B =R AEE Y.

& 202: HEFFER AHELERL (2017 F)

5 % iZ R M )N 43 5 MOSFET # Al 2h & MOSFET
1 2 BB 7 4 E Y
2 748 %t 2k £ G
3 2 % %M E 2 2 E

FA R R A HS, HARE R

B& 203: R FFRIETHLRAREF

Y O G . NOKA Sk gy Moo
-

ARTERN LITEW))
—) OSRAM  ilialn
vivo HewetPacand  SIEMENS asco o Maama
EMERSON
Apple Inc
ITED3 m <
mEEl s - ——
lenovo B® Microsott
wjumorecy ®
s R :‘A}‘j ” :
yson = ~—  DENSO
¢ w “APTIV:-
BEDESURN HYUNORAI
O ear
(Pace TCL )
SONY amazoncom caisia ™
A MAGNA
-4 Visteon
canon ARRIS o—
PHILIPS
G atip o)

Panasonic B2 Microsoft

WA R AT, HRER
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ZHFFROERABRAFREZMF S AL F FRRAOENIF, HEHX
HF FHOMNGG 40%. A F AR BARY H@EAF L L Qe ot F £
B). A FER (FRACRR), BH, #m, HHERE, LHFFIKA
FY O ERE P AW, LTid, K, BR4E, £ XS,

B AFFHRIRESHRREBOTEN, BPOBROERETRESAME
RAFREMM Y, B ETHEPFAHAELT RPEEXR,

MRIRIAE EL T ARG, L AFRAEMRET B ML, %
BEFRALEDFLAT LR ARK PlhoRbsh A L% B e E b h
B¥ SR AR F S TR AL D EE FRNEE,

B& 204: HERAFHRFFHRANEHRR

goo <L BAEEER WIC BEAE Wi
-
400
‘= u N
0 [ ]

Wi AF RAF N AF % HIAF

Atk R Strategy Analytics. i 4% H &

Gt ¥ FARBF IS NG =K F FRDEF FAREMH GaN (ALK, Sic (s
L) #F R o XA F FHRMABEREN N A shAE, CRAARETR
AH BAF R B A2 E K. ARIE Omdia #9382, £ 3K SiC #» GaN #ysh £ ¥ §
AR B AN AK 2018 F-89 5.17 /& TR K 2] 2020 549 8.54 /0 £ T, F+H
AR THFREFHTIHGEK, HRBRAEHFARKRYOE ADF, it
£ 2024 F LIEL S0%A9 . XA X HF FRGKIERBEH LD ) .

B % 205: & SiC A= GaN W X B4 B RANR AN ELE A H5

E - R REFNNCHAF e
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5,000
4,000

3,000
2,000
1,000

0 S
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E=Omedia 7]
FH KK Omdia, # 4R E R
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® Mt FFhERTETHFERCTTH

ARAVIAA B R M 2 FARZ G, T AR R MR ) %t F 1k 16
Belkd: 1) YEBEART S, 2) HreT PR Fgit, 5F LFF,
MAEMBCEMZHFFRETEACS RANITE, AEEEATH

BT H—F.

B AT %t FAR A S B % A At BB A A — A AT Sk ek Bl Aw L) 6
EFEARZE. HRBE, FRAESPANMA —EBHIN L) ZHF FIRL
EAENFREGEREY 12 T AERRARTHGE K,

A B A7 AR AR R, RATTT SR S X FAREANR R 2% T 4.
BT 4E, BAME H 2t F FARGINIE KA 15% A L, mBE A ALE
EARMTRE ZHENR, BMAAARAR 5 FLEF FHRUNGE SRR

B 15%.

B& 206: ZH#FFHBNELFA EHRA

AR T BT
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E=if 4% B IR 3
FAtRIR: A TH. HRER
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C# AR

Fl—: EMS | &, PlmE L&, kB EF, 25 ODM | A 51
F4?

EMS J~ B 4942 X A= ODM J” B9 XA R Fl 89, EMS A= ODM J~ 7 & 3+ 49 &
FIEMETRRE K, A TERFERAGRKA, TRt HEER K
8O RINHE (KI) IR EILL IR SAE AL, B]4e, 2014 277,
ERHTEAPTEZETRHREHNAN, ZEZHHLATANBENIT %
Mo 122, KA B FABLGHK, RAHKFMAEEIS EMS F2 ODM |-
Bo B4R EMS #= ODM #9LLp| R B F b B F & KA K Em A T L),
2%, ¥/KEMS T Bif= ODM | AR A A BEEF X F. £ 2, TS
BME45 52— EMS ) RN ODM 85T H o

A e TASHEEARY, £EFLE ODMITLFHEFXA?

ML ETUFWEF 4R kE, BATRXMTLEE2RZATRFE 10 REA B
B MAILF AR TR X=(Z0DM IR T . Ak, A FEHFISMEE
B ARG L FARAY LT, XK KL ODM | BA AR 2 A 09, B,
HAVINA ODM SEF AR R amEl. Fob, ST Fhsrkit, T4 R A
HARNERTE, FRRBBELRTRERFM,

BN, Fe BB RE S, M AL 516 RE T EAAATIER, thde, 2018 F
22019 4, 73k P AFIEE R B OPPO Aw = Z W9 KIMTE A A MM A E A S
ARy, Hb, &MN3FEFEFT E ODM 7k £k HAZRFE S,

A% 207: TEODM ) BEREP

WA AL i AN Y P %N
OPPO A5 % 7] Lt R, B, LY. AR
[ & 1.1 1z £ JNK CCO A7) P SAef st L. A, FFREA
=2. OPPO
ZZAZR7 ENeS )
OPPO Realme3 % 71 .
OPPO. k. tE. AE B, LY. §3 A
# 3 8500 77 ) Ik 8 F 7 X .
A, BRE, =2 _ AP ShARE, maAmNE Ak
LAHF 9 F7)
2t & Note7&8 % 7|
AL H . OPPO. B R BN AR P SA RN
p X8 7340 77 ) RABHITF 7 . . .
A BS. AR, A, BHANE ALK

OPPO Realme X2 % 7

FA KK : Omdia. 28 F 4. FHAE R
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P ZEFFRTESEFEL R KEFES, £FEARR?

BAVAA M £ T L2 F FARTROZTELSLEN T L 28K FR
OB XRFE BfeigsbtdH I FTHREZ —. RIMTAAE
ZHFFREN 12 TaBAZIREZE, TERELSIMAR. F, F
B B4 5+ B ALF FRSLGHIM B, - F FARGE ZHK, 2
ZHFFERFRBEGEH, ML, RIEFEHOTY, 28 FFHRELESZH
BERBNAE Rt R t— T RBANELRRELG D5 EFE K
7=ttt K6y £ 3B,

IKHAR A, FHhHE % ODM 894k 2, ZHF FHREA AT AN F ISty
ODM 4o XA —3RILAFDEF FRE AL TG, RELHFFIKR
Faq & ODM b 469 5250 & & — e ut 1], {22 RATH T A kLM AX—3 A
XA BB GHERK T,
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W 55047 5 A

B % 208: MEAEM S 2L

HEMNEEBRIEL 2018 2019 2020E 2021E 2022E
58 F M
EHE (A7) 90 113 128 142 165
REMS (AR FT) 184 320 384 403 403
L EEK (ARTHZH) 16,619 36,160 49,152 57,254 66,528
K
E = (B7H) - 9 10 12 15
FEM, (AR FT) - 422 422 422 422
YHEK (ARFTEH) - 3,626 4,351 5,221 6,266
FBLHFMN (ARTEHEF)
i R 16,619 39,786 53,503 62,476 72,794
F 1K - 1,590 10,101 12,121 13,940
At 716 125 - - -
F Ak N BB 17,335 41,502 63,604 74,597 86,733
Bk K
i 1 4% 139% 34% 17% 17%
F F1K - - 535% 20% 15%
Tl bk
i 96% 96% 84% 84% 84%
F F4R - 4% 16% 16% 16%
ERE S
i 1 8% 9% 11% 11% 11%
* &1k - 28% 35% 35% 35%
L ETR R S 9% 10% 15% 15% 15%
E=if 4% B IR )
TR KRR NS WAR. AR E R
2020-09-01 134 AR B
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EERREWEHEFFRZE, AN EZET LS T ZH5AFHKK: 1) ODM L
FAn 2) FFARL S, RAVIAR X T B L SO NFRFF 2 2021 547 2022 SF4%
FAREKGE K, KKIIKE, FH K ODM Fo i F FART VA= A £ FHL
ou i LG RR RO, ¥ FARE A BN AR

IEAN R R T, F S E 91 R W e Ap] 69 3 7T AR & 1] & ODM 89 £.4] &

f BAVF T F FAR LA FERRFRAFAEE .

RJE, VA 2019 SFHbE, e F AR A ERE EA R ERS, A H 126
1CHe 11410, 551 % ODM #)HE T E ik &, AR = F ¥ FIRTHY

FARVIEA KGR 35%E S .

B% 209: H#£AHE ODM KA & A

B % 210: 3 4&4H# ODM b 4£4) F & F W

AR T &7 mmmOoDMILAN (B 7) ik (A 4h) AR FBEH = ODM-£. 47
ODMEAF (F4h)
80,000 160% 10,000 12%
140%
8,000 11%
60,000 120%
0,
100% 6,000 1o
40,000 80% 9%
60% 4,000 2%
(]
20,000 40% 5 000
I ] o | O N
0 0% 0 6%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E=if 4% B FR E=if 4% B FR )
FHRR: A FH. HRER AR TR, HRER
A& 211 ¥ FHAORNR TR Bk 212 ¥ FAREA) R BTN
[ RS PN ¥k (Ah) _— K E ) FFREAFE (Hh)
ANE T BT ANEKT BT
16,000 25% 6,000 36.0%
20% 5,000 35.8%
12,000 9
15% 4,000 35.6%
35.4%
8,000 10% 3,000
35.2%
5% 2,000
4,000 35.0%
. ‘ 0% 1,000 I 34.8%
0 -5% 0 34.6%
2018 2019 2020E 2021FE 2022E 2018 2019 2020E 2021E 2022E
E=i 4% B FR E=i# 4 B R
FHRR: A TR, HRER FARR: AT HRER
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A& 213: ¥ FHBNATHKTA

Bk 214: ¥ FAREA)E T KA

ARG ET o F AR
m ODMJJX A\
100,000 —— FFRMNTH (HH)
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PP F R F A
ART BT m— ODM % #1 ;4
6,000 —_— FFREAE T (F )
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E=if 4% B FR L
FA R NS MR, HARE R

E=if 4% B FR UM
TR R NS MR, H AR E R

B & 215: F &AL AEE R ODM Fo iz ¥ Sk 545

AR T BT = OpM
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F 54
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E=if 4% B IR 3
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® M I&RT
1. Z2RIZEING ODM MA & 8, 1 E M & ODM ¥k ;
2. L5y IRMA R A FE LA @ AEET %

3. MAEZRKOMHMANLZEESHOUN, BhZed$HhE
ST EL SR

4, HRFIAIIRAES LS I E N INEEFE ARG AL,
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548

#£AM1E B T DCF (Discounted Cash Flow, IR EMEI X)) BAH &, &)
A% 1] A 2025 F-2030 F AR K F A 9O%ZH TIEHR 3%, KAMEKE
A 3%, HAKEKBIXAFE T HE&&. RANFF 190 T B ARY, Lk=HE
38%, HMBAT “EN” FLH,

B % 216: H#AH4 WACC KX

Beta 139 | Hm Ak 10.0%
TR e A 3.0% | fr HAx ALk 21%
P AR 38 A 6.1% | Prigf% 6.1%
TR 5 M 1.0%

TR A R A 12.5% | WACC 11.9%

FAR IR HARE R TA

Bk 217: HAAR § HALAAN

2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 20314 &

2N 74,597 86,733 93,256 103,186 112,473 121,471 129,366 136,482 142,623 147,330

A 17% 16% 8% 11% 9% 8% 7% 6% 5% 3%

%% A8 6,194 7,291 8,096 9,179 10,005 10,805 11,508 12,141 12,687 13,106

2B H ) F 8.3% 8.4% 8.7% 8.9% 8.9% 8.9% 8.9% 8.9% 8.9% 8.9%

de s A8 B KA 2,648 1,566 1,183 1,034 1,127 1,217 1,296 1,367 1,429 1,476

EBITDA 8,842 8,856 9,279 10,213 11,132 12,022 12,804 13,508 14,116 14,582

EBITDA# 11.9% 10.2% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9%

B PTARAL (670) (785) (897) (1034) (1127) (1217) (1296) (1367) (1429) (1476

TAXE (921) (921) (921) (921) (921) (921) (921) (921) (921) (921)

VS ¥ E-v 94 1.2% 1.1% 1.0% 0.9% 0.8% 0.8% 0.7% 0.7% 0.6% 0.6%

BTERALH 1,591 1,818 845 1,377 1,500 1,620 1,726 1,821 1,903 1,965

BRI 8,842 8,968 8,305 9,634 10,585 11,505 12,313 13,041 13,669 14,150

KA K F 3.0%

AHALRARAME 0 1 2 3 4 5 6 7 8 9 i
8,842 8,018 6,638 6,885 6,762 6,572 6,288 5,954 5,580 5,164 164,662

FA KRR HARE B

B % 218: H#44 DCF

AR ALRA B HE

(ARTEZ) (B7)

11.9% 231,364 231,364 -6,370 224,995 1,184 190.0

FA KRR AR E R B

2020-09-01 138 m HERERRR
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MAEAR 12 A0 BRI A AR T 190 7, A& 2021 F4= 2022 4 P/E H
53.1x #= 43.5x,

ARAE ) AT 89 ODM W S-Fe ¥ FAR 5455, B3 Ak S AE{E 5 A K
1) ODM k% 42x 49 2021 F EPS, %= T AL T R EW-F3,; 2) ¥F
Rk 4 75x 89 2021 F EPS, 5 B AT A IXF FARR ZHMELFF, Br&ie
13 2] = A8 B AR {Z 190 T

B& 219: HEHMNBEME-HHmEE

EPS P/E EPS
B A RE H L B A
ODM 2.38 42.0 2.87 34.8 100
F 34K 1.20 75.0 1.40 64.5 90
&t 3.58 53.1 4.37 43.5 190

R R HARE BRI

B& 220: MEMEH LT EE: FH L4 285 Bk 221 MEMABHELTEE: HEHME 5.9

—— P /E ¥j1a —— P /B ¥ A
+1 AR £ 1 AREE +1 AR £ 1AREE
60 35
40 l '0 25
i - 20
30 . a .l w
V'W" ) 15
ZOLWJ 10
) -t A _»
10 gt L WV T T b
0
T NN O dA I N O dJd & N O o < T NN O dA N O dJd &S NN O A S
292 T 9Q2PQ H Q0O I Q Q9 2P Q T QQPQ 99 QO Q99
N IN IS IS 00 0 0 0 O o0 oo oo O O O N IN IN IN 00 0 o0 00 OO oo oo oo O O O
™ = o = =+ =+ =H H +Hd +H =+ = N N D T e T e T e TR e T e T e T e R TR B K IR o I N Y N |
O O O O O O O O O o o o o o o O O O O O O O O O O o o o o o
AN AN &N &N N &N NN ANAN AN NN NN AN AN N AN AN NN AN AN NN N NN
FA R KR : Wind, H 4% E FR FARR: Wind, HRE IR

2020-09-01 139 r,J HERERRR

SAON MTFAATIONA



Bk 222:

B A T e 3] A 4A L B

wAE B Bt T3 EPSF] st 3 % P/E(F &%) P/B (7 % %)
AARKE  grwa) (smgw) TAES
4 (%) 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E  2022E
FRT
600745 CH Equity [ 4 A 25,097 138.1 49.3 73% 18% 22% 45.4 38.6 31.6 6.0 5.1 4.1
285 HK Equity o I id g F 9,551 32.9 119.3 212% 19% 9% 13.2 11.1 10.2 3.0 2.7 2.3
2317 TT Equity i iy 36,255 76.9 -15.3] -11% 23% 11% 10.4 8.5 7.6 0.8 0.8 0.7
002475 CH Equity EX ¢ T 56,088 55.0 95.9 50% 40% 26% 54.2 38.7 30.8 13.5 10.2 7.8
4938 TT Equity e 57 5,549 62.5 -8.6 -13% -1% 4% 9.7 9.8 9.4 1.0 1.0 0.9
FLEX US Equity 18l A 5,440 10.9 -13.9 539% -2% 17% 9.4 9.6 8.2 1.9 1.7 16
2038 HK Equity g5 942 0.9 -41.1 567%  -190% 11% NA 12.8 11.5 0.5 0.5 0.5
34 23.7 18.4 15.6 EX] 3.1 2.6
REFXFHA
ON US Equity EhEFXSH 9,048 22.0 -9.7 29% 93% 49% 32.9 17.0 11.4 2.7 2.4 1.8
TXN US Equity TN AL % 131,429 1435 11.8 -3% 9% 13% 27.7 25.5 22.6 17.8 18.8 17.6
6963 JP Equity B4tk X A4t 6,632 6,820.0 -22.3 -47% -31% 92% 29.8 43.4 22.6 0.9 0.9 0.9
300373 CH Equity AR 2,214 32.1 86.7 35% 30% 31% 49.4 37.9 28.9 5.2 4.6 4.0
600460 CH Equity EoE X7 3,219 16.8 8.6 NA NA 88% NA 105.0 56.0 NA NA NA
603290 CH Equity S ik F § 4,161 178.1 NA -2% 43% 48% 160.9 112.7 76.2 37.7 28.4 21.4
F 34 60.1 56.9 36.3 12.9 11.0 9.1
F s
1810 HK Equity AR 73,101 23.5 118.0 20% 52% 24% 41.2 27.1 21.9 5.4 4.7 4.0
005930 KS Equity =4 271,727 54,000 3.2 16% 39% 12% 14.7 10.6 9.5 13 1.2 11
AAPL US Equity 3 2,134,525 499.2 70.0 1% 17% 10% 38.7 33.1 29.7 34.6 51.0 105.2
688036 CH Equity 5 55 42 13,052 111.7 144.9 20% 26% 16% 41.4 32.9 28.3 8.9 7.4 6.1
16.1

2382 HK Equity T 16,262 114.9 -14.8 9% 30% 22% 25.4 19.6 16.1 6.9 5.3 4.2
1478 HK Equity fkk 1,472 9.7 -24.6 33% 23% 18% 13.6 11.0 9.3 2.9 2.4 2.0
002456 CH Equity & 7,441 18.9 21.2 166% 36% 34% 37.5 27.6 20.6 4.7 4.0 33
002241 CH Equity IR 19,470 411 106.3 78% 35% 26% 57.9 43.0 34.2 7.3 6.3 5.4
300207 CH Equity fkBE A 5,494 24.0 22.8 1% 65% 33% 48.3 29.3 22.0 5.7 4.9 4.1
300433 CH Equity A 22,097 34.5 149.8 57% 25% 25% 35.4 28.3 22.7 5.5 4.7 4.0
300136 CH Equity 1% 458 13 8,720 62.0 36.7 37% 37% 22% 43.0 31.3 25.6 9.8 7.5 5.9
981 HK Equity &% E R 37,379 24.9 108.5 -11% 7% 15% 73.0 78.4 68.4 1.8 1.8 17
1347 HK Equity ey ¥ G146 4,679 28.0 58.0 -37% 20% 34% 45.7 38.0 28.4 1.9 18 16
603160 CH Equity C TR 11,939 179.0 -13.3 -22% 33% 20% 44.3 33.3 27.8 10.7 8.7 7.1
603501 CH Equity + R 21,163 167.8 17.0 245% 44% 32% 64.1 44.4 33.6 14.1 11.0 8.5
603986 CH Equity I B 1 7 13,716 199.5 36.3 61% 33% 34% 85.9 64.4 48.0 11.2 9.9 8.7
300661 CH Equity ZHRBEAY 6,472 285.2 69.4 51% 51% 47% 166.4 110.1 74.9 34.2 27.3 20.5
600584 CH Equity KA 9,790 41.8 90.3 620% 53% 35% 9.8 63.4 46.9 5.1 4.7 4.2
601231 CH Equity IR u F 7,450 23.4 21.6 22% 36% 20% 33.0 24.2 20.1 4.4 3.8 33
600745 CH Equity ] A& A+ 4L 25,097 138.1 49.3 73% 18% 22% 45.4 38.6 31.6 6.0 5.1 4.1
F 34 72.7 55.0 2.2 9.9 8.2 6.7
EroPRL EE e Rib e F e A HRE RN, 4N 5] Bloomberg —E M, #HIEHE 20208 A 31 H
F# &K : Bloomberg. 4k EFR
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SPDBI R M 5 &M =B X

B& 223: HEHABRTHERRAN

EEAN BEHA mEE mEH (KRS, HH#)
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F# kR : Bloomberg. 4k H R

B%& 224: F &AL SPDBI &Rk

mmm R hE (87%) — AR (AR T, F4h)

60 Fa, 300
50 RMB258 550
AR
40 RMB190 200
30 A& 150
20 MB105> 149
10 L 1 50
. T | 0
01/01/2019 01/07/2019 01/01/2020 01/07/2020 01/01/2021 01/07/2021
AR : AR H 258 T, *FE 60x 2021 “F EPS BARM: AR T 105 T, *FF 42x 2021 5F EPS
o PEFME SSRGS E ODM H o BIMRMIER P E S LY KR L, Hoh ODM
LN CE S FhLhRE
*  ODM %% £ A R &4 B LA L 45, A1 o HBA=ZZFFHHMMRS ODM MA, RETEK
R R F S TN R ODM J~ B KM sbtl, JE 4 1] & 69 4178
s ZHFFHRNTERLHFIBREREATIRZFAT o HAEE LK E K FAR A,
KrgRHA, BHmwk L a9+ FHEHFFHREKRZ

TR R: R E PR

2020-09-01 141 w SHdR Ep

SAON MTEAITIONAL



AN

l‘fF] AR @A KA kjk%%)iik B AT O 2 A KX, s IF
138, F FARE MR B F WA BE R | @ ALSE, L KB E, 0T, A E %
%Fonﬁﬁﬁi% T — AR89 R KT AR B,

3 IRk F AR Bk

BIEFM, FR, £, 10T, AEFLTFHR, REVWEFHALKIAS
%,6%5%%%ﬁ%ihw%%iAﬁ%?%T%ﬁ%»ﬂi?@\ﬁﬁ
Lt R, RI, B, FEERHSREES. LY. FEAEFR, I
AEEH, #$EH. BARZTAH PO,

ElFR 4482 8] IDC. % B % AT HLAY IHS Fo o B 5835 7T 3 5F 7048 8] 6947 52
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KF AN ERERA, AiEfaEHEA RN & 5% A6 15.34%,

Bk 226: HEMETXBAE

F&HF AR H R b4

FFELFHERFREAXTFRAA R 12.37%
R4 BB = AL BT A TR 8] — A8 BB R B3 4250 F o8
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REIABRTAZE S L CFRAK) — k& ek AL 2%
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Bk 228: &ME £

AR THEF R 2018 2019 2020E 2021E 2022E
ERIX PN 17,335 41,578 63,604 74,597 86,733
A AR A (15,764)  (37,286)  (54,184)  (63,358)  (73,629)
ER AR 1,571 4,292 9,421 11,240 13,105
22 (1,178) (2,419) (4,306) (5,046) (5,814)
HER A (151) (484) (1,037) (1,227) (1,412)
ek g (295) (615) (1,279) (1,501) (1,729)
R R (732) (1,320) (1,990) (2,318) (2,673)
2% &AM 393 1,873 5,115 6,194 7,291
FrBFUAN (329) (400) (803) (914) (1,035)
%% (212) (556) (851) (998) (1,160)
FFAH (10) 564 564 564 564
H A (107) (408) (515) (480) (438)
AR R 64 1,473 4,312 5,280 6,256
5% A 8 (94) (548) (670) (785)
REREEYBRBERS 72 1,379 3,763 4,609 5,471
VR FRAE 11 126 159 154 32
% A8 61 1,254 3,604 4,455 5,439
AR (87) 637 712 1,184 1,245 1,245
A (7)) 637 712 1,184 1,245 1,245
#* AEPS () 0.10 1.76 3.04 3.58 437
PEAKEPS (L) 0.10 1.76 3.04 3.58 4.37

E=if 4% B IR 3
FARIR: SR, HRER
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Bk 229: ¥ FHRMEEL

ARTFEFL 2018 2019 2020E 2021E 2022E

F KA 10,431 10,307 10,101 12,121 13,940
BB AR A (6,701) (6,695) (6,566) (7,879) (9,061)

244 3,730 3,613 3,535 4,242 4,879

2EXH (1,734) (1,572) (1,540) (1,848) (2,126)
BER % A (712) (653) (640) (767) (883)
e R (604) (509) (499) (599) (689)
cE:A 8 (418) (410) (401) (482) (554)

22 #1g 1,996 2,041 1,995 2,394 2,753

FL2BHA (327) (334) (331) (363) (393)
%% A (156) (166) (163) (195) (225)
HAe (172) (168) (168) (168) (168)

#E AT A 73 1,669 1,707 1,664 2,031 2,360
5 5% A (328) (448) (416) (508) (590)

HEAEE S KBRERE 1,340 1,258 1,248 1,523 1,770
YRR B 0.6 0.9 0.9 0.9 0.9

4 £ 1,340 1,257 1,247 1,522 1,769

E=if 4% B IR )
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A& 230: &%~ itk

ARFEHF R 2018 2019 2020E 2021E 2022E
R e 1,903 7,714 20,710 32,304 41,863
#2393 2,867 1,947 2,979 3,494 4,062
J A 3R A 2 AL 5,088 14,022 21,450 25,157 29,250
B 1,625 5,678 8,251 9,648 11,212
H AR 340 1,462 2,237 2,623 3,050

R R A 11,824 30,823 55,626 73,227 89,437
Wk T B RAR A 577 5,605 3,561 2,599 2,145
RIS 461 4,075 1,019 255 64
B 1,300 22,697 22,697 22,697 22,697
K HARE A AL A 1,176 42 65 76 88
H AT 1,604 1,888 1,888 1,888 1,888

B~ 16,942 65,132 84,857 100,741 116,320
#8190 3K 2,000 2,778 7,242 13,070 17,205
S AF R 3K A A A 8,088 21,693 31,524 36,862 42,837
HAERH AR 3,043 6,598 10,093 11,837 13,763

R R 13,131 31,069 48,859 61,768 73,805
KK - 11,306 11,306 11,306 11,306
H b R AR 80 1,335 1,335 1,335 1,335

% R AR 13,211 43,710 61,500 74,409 86,446
A 637 1,124 1,124 1,124 1,124
fi% & 2,382 18,269 21,179 23,640 26,613
VR RERE 136 233 233 233 233
HARE RS 576 1,797 821 1,336 1,904

MR H S 3,731 21,422 23,357 26,332 29,874

R RARARE 16,942 65,132 84,857 100,741 116,320

E=if 4% B IR )
TR R 8RR, HRERR
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B 231: &4 ALARETL

ARPEF A 2018 2019 2020E 2021E 2022E
ZEEHALLSRK 3,272 4,620 12,176 8,694 8,823
AL AT A 64 1,473 4,312 5,280 6,256
8 130 305 2,965 1,884 1,375
P4 198 346 3,057 764 191
R4 EFH AR (949) 378 (1,010) (1,152) (1,192)
FEFELEH 4,344 3,051 2,550 1,591 1,818
RN Y (B Am) (2,417) (8,934) (7,428) (3,707) (4,093)
BBy (3Ehm) 1,561 (4,053) (2,573) (1,397) (1,564)
JEAT IR IG A CRLY) 3,877 13,605 9,831 5,337 5,976
HzeFeLH 1,323 2,432 2,720 1,358 1,499
5% A (296) (335) (548) (670) (785)
AN (Z ) (218) (598) 851 998 1,160
BEZEHAER (1,639) (12,304) (944) (932) (934)
A K (175) (921) (921) (921) (921)
BUAF R E K AR (328) (11,245) (22) (12) (12)
AT EHALR (1,135) (139) - - -
BRLEHALLR (1,424) 13,722 3,770 3,833 1,669
153 (496) 8,265 4,464 5,828 4,135
AT RAY - - - - -
AL & (182) (406) (694) (1,995) (2,466)
L@ T EHNLR (746) 5,863 - - -
INCHE (46) (17) - - -
NERALFNHAEAE 163 6,021 15,003 11,595 9,559
AL RALFhY 253 416 5,707 20,710 32,304
BRAELBRALEENY 416 5,707 20,710 32,304 41,863

E=if 4% B PR3
WA R S FIR, HRER
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CRN AR 12ANA, TRIAAI R AR L B A AT B 69 4T Ak A5
“CUREFT AR 12AA, IR IE B A PT B 6947 k35 B R
“hT AR 12AA, AR I T B AP & 69 1T Ak 46 4
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“dpE”. KRR 12ANAKRT/S T Msa R E YT 10%
“REFT: AR 12AA ST MSCL T EAE L 10%
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ARFEFE—THLT () RMNAELEANXBFEAL (EXLIEFEAPHFHFERERRHBARERAZTEL)
BAEFRELITAHZATN 30 M HANE XXX HEARETREGRKRE, REAREAHE 3 MIT/EE (2
L GERAIGEHP) (FBEBIF 571 F)) AFXRERIHALREMGIE: (i) RMNXLE a0 XFEALH
EARERAE G NS E R A GiD) RATRLE B O RFATIEAMA MRS RE OIER AT £ a4 5.
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

ARERAGHAEIFIERA RS (A CHREFRER”) ARERELALNTEERE M. FTA TR
£ AMINARTIEORR, 12 TRIERIBZ BB TREERTEN, 5 R BT 5] BT AR K AT T4,
WAEF WA RBRIES ALY, EUEENRAARER. AREGANET AIRE LI, TARBETAHLAO F A
BmiE R IRTET AR @B TREENELHOAE (AR EFAMREFLTALTAAFTIAERFHR) 2
I, RARE D K BAEAT A B RARAEIAT A o

AT ATRFW ARERNETEERA T AR B G, ARERRAREE S ALY, RERBBEARZ—AXTHERH
HEEMIERA RN X 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2B FRAGE
V&R BRAEATHES, BT 2 G5 AIRE PR 94T 3 5 5 R G R E A A X F I EW A A T8 AR 5 A= 55 2] &9
B, ARENGBEEAELS TLAZABIEL, ABTHESEMT G EL, FAR—Za LA ARBIA B A
BRAEWVEE. AREFRCENTREKGHARZ L, BT RRIRSE FRE TR EmAF T, HOTRE
MW 5577 &) B9AEAT R R RAT B o IR X T LAAERI TR AL, RIS TR O SATIEW A TRk, £ 5 A Ke A R 21,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (A7 HARER” ) R/REEFR/RAER, TRHEAERARENITERHT XN ZIER, FTRAFETEE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E R A BT A LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, E55HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
BN S| ZAEF KL REAEFTA Sl R B R R E R REHA AR TH KL, APV FEEIREELRT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

ARE QAR HREFERTH, REHBAFTHEANMPAIARF METH XHER, SR, 8. FIE, Kk
REIA, HRBRIERIEATH = F 0 ZFT ARG LERA, B3R =FRERBATARREZET T4,
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1) HRBEIRIFRAHFHA RAREPTEN 8] 690 H A5 RFAH B

2) HRBEFRRAREMAENSNELTE 12 M AHFEREATERTHEATLEHXZ
3)  HARERRARARE LN S A HAE R AT EREH

WA B FHEFR AL E B A WHRBIREAM ST EEZANR
K%k EIER ¥4
jessie_huang@spdbi.com stephy_wang@spdbi.com sarah_hua@spdbi.com
852-2808 6466 852-2808 6467 852-2808 6474
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SPDB International Securities Limited
B 2k www.spdbi.com
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