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GUOLIAN SECURITIES

R4y (002241) \&+
— VB ATHE, A AT FEBBSEER K

F A4
8] B AR 20205 0k Sy B 4R 5 AR Ay & it X o
BFE A

> AE20F LB AR B A 5 R A LR, © MR ARILA 8 KRS
NE AF LG FBK, FABIKETOLT, FlbiEK64%, V3844119285
e, FlH3EK123%, SLa] 43 &4 A% K X #115-125%, ok
B dRAz T45 5] K 8] Lk, B B 8] 4004 B A 34 = 19 5-101C T 8] R4y,
B M AAI39T, A TEHFEERT THRSEAR TR, A2t —F
T& 8 KBCRBIALE], RN 8BS Bog T AR AR, RN
3] 69 Kiz K& o

> TWSHM/TEFREE/ARNRS =& 5, E+ KA BiFEH
CRAR T KERBT, BRABHTWSHEM., TF#. VRIARF A1,
FAERUATWSHMA £/, TFRAIKE, KIPUARNRA MK IZH 7
#ECountpoint# M, 20204F TWSEF AL ¥ #2.31C 2, Bk L+#78.29%,
AirPods & 1£82007 R, Flrt34.43%. » 8] 4F A AirPods £ /1 4 & 8 A 2K
BXHFLZTA, KEF 2021548 24240%., BB 38 FEVR £
ZPOculus5 &k, KA BHFEw, A= 4. Facebookif #1457
Oculus Quest 2= A54% T R <&, FBHAZ I3 9 ($885M) Rtk
¥ K156% 42 %) FQuestA £ 3% %), AE AN EREZREMNE LD,
> BA

BAVARAE R AT M AR B B A TN, 2020-2022-5F )3 & 4 4)7H28.54., 42.16.
59.611z T, 3 R EPS#0.87.1.29.1.82 7T, 3 2 PE#39.14, 26.50. 18.74,
N B B KA R, R KB FW, NS AR EITR,

> REeRT

TWSH = A MA, VRIARRK A K& LA .

Bt 55 F AR A AR 2018A 2019A 2020E 2021E 2022E

BN (BH L) 23,750.59 35,147.81 57,622.39 79,566.93 105,801.56
HEE (%) -6.99% 47.99% 63.94% 38.08% 32.97%
EBITDA (A7 ) 2,843.18 3,948.07 5,437.00 6,854.55 8,704.92
A (AA L) 867.72 1,280.54 2,854.30 4,216.45 5,960.58
HEE (%) -59.44% 47.58% 122.90% 47.72% 41.36%
EPS (/i) 0.26 0.39 0.87 1.29 1.82
&% (P/E) 128.76 87.25 39.14 26.50 18.74
4% (P/B) 7.35 6.94 6.12 5.22 4.32
EV/EBITDA 41.11 29.60 21.42 15.84 12.11

2021 %02 A 02 H

BFER: #HF
bk ki %3
L AT A 34.11 &
A XK

BRAIREEA (B 3,275/2,789
AR ARTE (BF L) 92,591
BRAETF (L) 5.39
FEHE (%) 64.13
—F AR &S/RMA (L) 50.23/14.82
—F AR Aa T A S

— PRI = JPIR300

106%

54%

2%
-50% . . .
2020-02 2020-06 2020-09 2021-01
LEZ DT

Ak iEF %5 : S0590516080001
wi&: 0510-85613163

Wi 46 : magx@glsc.com.cn
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BEA: B HHANFHE

Sl LS &
L YoXy Y 2018A  2019A 2020E 2021E 2022E ¥ BAA 2018A  2019A 2020E 2021E 2022E
Ui 2,3915  3,612.7 57622  10,194. 15904, BN 23,750.  35,147.  57,622.  79,566.  105,801.
R K+ AR 72707 82070 11,859.3 11,1455  15,665. RSN 19,281.  29,725.  48,098.  66,460.  88,216.8
AT KK 161.08 218.34 395.60 45272 673.30 B B2 B Ao 141.65 224.49 368.03 508.19 675.75
B 35485 52964 84459  8,169.1 11,4345 Tl % A 569.24 534.44 876.17  1,209.8  1,608.76
Al 416.11 322.25 322.25 322.25 322.25 %A 1,039.9 838.27  1,3742  1,897.6  2,523.34
AR A 13,820.  17,703.  26,832.  30,331.  44,047. W45 R 420.96 473.26 382.74 267.93 150.41
K IR AL 247.67 269.96 269.96 269.96 269.96 K= BALIR % 24850  -108.83 74.62 74.62 74.62
B 2 %~ 1,117.3 11,5024 11,5316  10,021. 8,511.62 AR E Bl 9.68 26.65 0.00 0.00 0.00
T TAL 1,3202  1,539.2 0.00 0.00 0.00 BRI -15.09 24.46 0.00 0.00 0.00
T F 2,024.3 2,397.0 2,250.8 1,830.4 1,409.9 HAp - - - - -5547.11
H AR R AT~ 1,212.7 1,247.7 949.85 926.13 902.41 kA 971.25 1,882.7  3,354.3  4,955.1 7,004.77
R = At 15922, 16,956.  15,002.  13,048. 11,093.9 DI & -80.87  -289.89 0.00 0.00 0.00
* =& 29,742.  34,660.  41,834.  43379. 55141, #178 % 37 890.38  1,592.8  3,354.3  4,955.1  7,004.77
42 45 K 5851.7  6,154.4  5665.9 0.00 0.00 B 13H% 45.91 313.68 503.15 74327  1,050.72
RAT IR+ 2 A 56152 96745 15,065. 19,119.2  26,255. #F)H 844.47 1,279.1 2,851.1 421184  5954.06
HAb 19857  1,7287  1,861.8  1,859.1 2,017.7 VB AE RS -23.25 -1.40 -3.12 -4.61 6.52
w3 R At 13,452,  17,557.  22,593.  20,978.  28,273. 2 & FHNEH 867.72  1,280.5  2,854.3  4,216.4  5960.58
KA & A 606.42 343.65 343.65 343.65 343.65
KI5 A3 0.00 0.00 0.00 0.00 0.00 I RMHIE
A 493.58 629.68 629.68 629.68 629.68 2018A  2019A 2020E 2021E  2022E
ksl R At 1,100.0 973.34 973.34 973.34 973.34 RERH
R4 14,552, 18,531. 23,566. 21,951. 29,247. EDI N -6.99%  47.99%  63.94%  38.08% 32.97%
VR R E -11.53 22.04 18.92 14.31 7.79 EBIT -55.56%  61.91%  81.82%  39.85% 37.19%
A 32451 32451 32451 32451  3,2451 EBITDA 29.11%  38.86%  37.71%  26.07% 26.99%
RN 2,702.3 26012 2601.2 26012  2,601.2 V2 B F AN 8% 2953%  47.58% 122.90  47.72% 41.36%
G AME 9,253.7  10,260.  12,402.  15566.  20,039. KA
L FR A S A 15,189. 16,129. 18,268. 21,427. 25,894. ERIES 18.81% 15.43% 16.53% 16.47% 16.62%
Rk f B RAE 29742, 34660. 41,834,  43379. 55141, RS 3.56% 3.64% 4.95% 5.29% 5.63%
ROE 571% 7.95%  15.64%  19.69% 23.03%
AERER ROIC 563%  7.72%  1358%  17.61%  30.11%
L 2o Xy - 2018A 2019A 2020E 2021E 2022E 2 ¥ W]
A 939.91  1,531.4  1,388.8 4,211.84  5954.0 = AT 48.93%  53.46%  56.33%  50.60% 53.04%
I8 P 16348 19915  1,8795 18795  1,8795 RALE 1.03 1.01 1.19 1.45 1.56
w43 319.12 264.10 203.10 19.88  -179.42 b Do S 0.73 0.69 0.80 1.04 1.14
Vo e-a -614.65 - - 27675 - BIER S
TEFEEH -362.91  3,286.8 16944 47077  2,554.4 SR K B 4% 3.29 4.31 4.92 7.23 6.85
b 463.09 259.18 74.62 74.62 74.62 BRAHE 543 5.61 5.69 8.14 7.71
BEENNELR 2,3793 55610 35534 11,1704  7,017.9 B R 0.80 1.01 1.38 1.83 1.92
FARZH 42399 31774 0.00 0.00 0.00 iR (L)
KK 257.42 306.59 0.00 0.00 0.00 B ROk #E 0.26 0.39 0.87 1.29 1.82
Ak 234.48 446.20 0.00 0.00 0.00 HFR 2T IR 0.73 1.70 1.08 3.41 2.14
BREDNLR - - 0.00 0.00 0.00 TR 4.64 4.92 5.57 6.54 7.90
AR 1,686.6  -506.45  -488.52 - 0.00 fEAE R
REALER T 16.39 0.50 0.00 0.00 0.00 A E 128.76 87.25 39.14 26.50 18.74
Atk - -830.75  -915.45 - - T & 7.35 6.94 6.12 5.22 432
EFEFHANLR 630.00 - - - - EV/EBITDA 41.11 29.60 21.42 15.84 12.11
eI AR - 11963 21495 44323  5709.7 EV/EBIT 96.72 59.72 32.73 21.82 15.45
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AREZ LIS RANEA P EIER LA T HIERR T F P FTARADL 695 L ALEE /1, RIS HT R & 6B
H S EF R T BAVTARGGIE R A KT AGIAF o BMNIEBRMGETERL2TE S, 75, L TRE5ARE TR
AT ENIEA AERBEKR

HITFRAA
7% A 45 BEMHAERR 6 AR AARAEKE 20000 1
e ## BEMHAERR 6 AR AARAAKE 10004 L
B EHiEE BEMHELEREK 6N PNABEKRE B5%AL
R bl MBEMHAEKEK 6 A R REE SN E A —10%~10%
F BEMHEAEKREK 6 AR P4 RET % 10%A L
oy "% Tl A E AR 6 A NRT K&
i3 s AEAR 6 MNANERERTF
HEITFR
B TR AARE NANBTRE
—f&E

MRAEZ AAE, AIRE T QBT A A AR B B BGE R I A A TR 8] (3P B &5 T e E R R T F ML 5748 AL A
) (A FABRBERIER") « KZEKIERF RS @I, FFUMET T KB, RERH LA ARE R LTS A
Bo FTAARETAE AR, RFAFIRBARICH N BFIERGHIR, IRFIFIRBART,
AMEAMEFE, BEEMNGE PR, BRIERAREDIFAKLE AREDALABKIELFAWE P . ARETHELHRE TR
AR T G AT A, RERKIERATXLRE L EME AT EETEEMRIE, ARETHREELE. ELFHEEF LF,
MBI IR R K £ N IR RIFRE . ZFEE, TRHAAF EIRBRAREAR LR B A, M HRLARN T
FER, AALATHARA R BOHETAG NIRRT BP B S ARE TR & LT REIHE, FERANEFZEAGRTE
B, MEFRAAREEL, LRBEMEE, B, Wi, BRFFTRENETROEL. STRIFBRAFELARARETERG— B
%, BRRIERBIRE XEA R FRIAEAT EE T
AIREFFEAE I AT A AR BRI EAH . %5 &L, AN AE B4 Bp T B £ 2. 428 R AR
FEAEA BB ERAGATAdetk, ERRRY, BRIELTRAAEEARENERET L., BERTNR—BAGFLIRE.
EBRIERMGHEAR . XHAR AR L L ALTRAKFETR BB IE AT R, RATRBGOH T Em o kP @ L ES KRS
BB —H AT H it it Fal R H A 8o BEFIEF R A & LB & S PR 0 AT LR L 5. BIIER G H =
EILERIT. B VAR E ST AL 530 1T 7T A 2 B RIRE F 89 & LR DUR — B4 2 R

4 A 5

EEARTHRUT, BRIERTRRHA RIS P RAN S AATAIERIRATR S, TR A E 2 5 RAE RS TR BT

BAT. M A A ik S E S A R EIR o B, BTH RS H BB BRIER R/ RIANKA R T A AR o0 AR LS E AL
WA B PR, BTH I AR A BT R B R — AR

)

B BAEF A A TR 8] 5 LB
IHARGTRAHMLR—F 8 FTEKLRKELI E
#i%: 0510-82833337

f£ A : 0510-82833217

B BAEF A A TR 8] 5 BT

FTE (L&) adTHXBE#LKE 1198 5 3704, 3705, 3706 ¥ T
¥,3%: 021-61649996
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