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20-35% 36554  S5HLLL 204LF  20-35%  36-55%  55HLLL

BRKIR: RRIESRERSER, RRIESHRA

BRKIR: RRIESBERSER, RRIESHRAH

5. PG : ABRMARODEY, TERSRPRENEIR
AN, WAEF. BEIE=MEET ARG T8,

FESARuERGEERE S (“CE—FWTIPLMARILRR? 7 ), F(IHUKE] 1758 14
BUER, NEEANILERE.

® 26 28I I E—FENRBWLIMIMN SR, RNEKREET 73. 72%%‘—515—%
BENEREREIE—EBLITWAMEHNESR . ESSMMNGES R BESE
RE 150EA, SAMNEREEER, BITAANETRRERTEER: )%Pm’aiéi—*m
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NEL, HMNORORFERRIE, SE—NREEFETER; 2) BIOIOER
S5TRZBFEEER.

o HFEMLIAMtsRAIERH, ABBEESREE1.95 1, & comScore, EEAF
th, &R Netflix SRIRSHI S 75%, WEFA 33%, Hulu A 17%, STLAIRMRASE
ERFASEELRA 125 Meh. BENANSREETER, RIVALTER: 1)
ER4TFZ2EmE, IEERTFEIIEMDE, EE Netflix MEMES; 2) HEI0
BASTIRRZ BFEEER.

o TEUSIMuLAVSEE L. BEFZ (50.68% ). BB (41.07%). LB (30.26%). =8 TV
(11.72%) A75ETPY,

26; EHAFEE—FRTILAIRRLE

samast [ 26.28%
gt [ 3.07%
Bilibili I 7.28%
=RV I 11.72%
peas I 30.26%
BRI 41.07%
grz I 50.68%

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

BRSKIR: RRIESEEREER, RKIESHRRT

BLREFOEEL, TERFPXNTR TV (ERBEEF ) MEEREEA 16.71%, BHA
FIERER 7.14%, BFEELTMEMET; 252 Bifl. MBI LLAIBRTR TS,

27: BHERFUSTRLEEIERE 28: LRI LRoERE
" E2EHE R ETHS
5145 = 5N = 5
8 1% = {fiEg = (S
7.14% RERTV RERTV
= Bilibili = Bilibili
= Hifth = Hifth
" E9RISE = I9RMSE
ERSRR: RRESBEESER, RIS FRSOR: RNESAERSER, KRS

BT EFRRABI ISR uARIER, FHNTLIER:
°

2R, FRAE (35 5LUTF) &, 20-35 S ABHRTHEET 20 SLATABEAEER
HNEFEE, EMBRERBARYRES;

B UATE 20 SLATFARHERERTESZ. Bill, =R TV 20 ZLATRIGEEHEE
STERMFRR, FE5HENENM,
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& 1 TRIEEBRIIRRN LSRR

20 ZLLF 20-35% 36-55 % 55 ZLLE
ETZ 39.62% 55.13% 44.29% 14.29%
R 45.28% 45.28% 32.42% 16.07%
B 18.87% 34.77% 21.46% 14.29%
=RV 18.87% 14.16% 5.02% 3.57%
Bilibili 26.42% 8.20% 2.74% 5.36%
Hith 5.66% 2.81% 2.97% 7.14%
HRME 26.42% 20.78% 36.53% 66.07%
BUER 53 1208 438 56

BRSER: RRIESEEREER, RRIESHRART

IR EWANABFRI A uE A1, IO LUEER.

‘i

NSRS TN LS RAVEZ E#S, WL LGS RSN
RUBPRSZIaRY N, T LATEAREE AW ARIRETIRS , fEREEH—SRIRS=E.,

SZEMIAMLL ( BEZ. B ME ) NBHRES F RERERBERANIEKMRS;
DEZHRENTER TV, 2DRTHEFERN B I, BREEEHES, KK (Bik5
BULEREREESS, RIVAAZRKEESERDIZNE ). HITAN2IMIXFERA
REFERVRASFRE—EREXY, FeRMMNERFEGREANFR, EPE
BHEENNFRAS L,

& 2; FERANIIHILSTR b4 AR

3000 7ckAF  3000-50007c 5000-100007c 15-5h47c 5ATThAE

252 43.09% 39.05% 43.33% 58.89% 64.34%
R 18.70% 30.66% 38.40% 48.19% 53.85%
B 21.95% 21.17% 30.18% 34.86% 33.57%

=RV 10.57% 11.68% 13.35% 11.11% 8.39%
Bilibili 5.69% 6.20% 8.01% 7.22% 9.09%
Hith 2.44% 4.74% 2.46% 2.92% 3.50%

HRME 33.33% 37.59% 29.36% 20.56% 17.48%
BUER 123 274 487 720 143

BRKIR: RRIESREREER, RRIESHRHRT

ERFRIFHIIREG (“ERSAML L, SLENENABTERE? V), FHI1HKE 1753
DBEYER, NEeHAEEE. By, BURE. S2HERRFPRERAMRTFHN=AXNEK
X, 2BIEE 64.06%, 57.90%. 39.70%, EHEEFIMNEFIBMEFRAZMBEIARSE, WE
RASE—RKAFPEENREER, KIBSEZOUE.
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TF SECURITIES

'
1 ADPAUESS

29: APYTRAERE

Hftt W 8.78%
HE2M2IES) M 2.68%
ZxF N 15.80%
AEEE N 15.29%
SFZTE N 39.70%
EFE N 17.46%
EAE e 57.90%
Hy, e 64.06%

0% 10% 20% 30% 40% 50% 60% 70%

BRSER: RRIESAEREER, RRIESHRAR

BIERREMER AR AERIFRIILE, AT

BRTFEMRRF, AP EARIFEMR . 2. BUE. SEETHRF %
EE/68.00%. 48.55%, BHRPXEMNE . L2A0EZEREN 48.86%. 31.85%.

BRTLMAR, SURFREARFHRERS: AEeESESMARTR®REER
24.92%, TIERFIHABRIERED 4.5%.

30: REMERIFAF I RERFRERE

80%

66.85% 68.00%

60.99%
48.869

60%

40%

20%

0%

FaR FBALE]

48.55%
31.859
24.92%
15,039 8% ’ 19.18%
I3 11.96% 1029% o
- 4.59% 173%  3.74%gme
R
Bk SFZHHE HERE LRA EAIEES Hith

BE my

BRSRIR: RRIESEEREER, RKIESHRRT

BEREFERABFNASRFAOEE, RMNTUER: B, BRREERSHEEE,
EHIFRET SHHENRS, F2TEMNBERE 35 SUUTHARFTREERS, B

NEFREW
& 3: FRAFRABENTRSHRT
20 5LUF 20-35% 36-55 % 55 SLAE

=257 54.72% 68.43% 58.00% 26.79%
EAE 43.40% 61.65% 52.20% 35.71%
Bl 3 2 7.55% 21.40% 8.82% 8.93%
FZHE 49.06% 45.87% 23.20% 23.21%
UN=E=== 22.64% 15.54% 12.99% 21.43%
ZRA 24.53% 15.79% 15.08% 14.29%
HEIBS 3.77% 2.73% 1.39% 10.71%
Hith 15.09% 6.03% 13.46% 26.79%

BRER 53 1210 431 56

BHRIR: RRIESREREER, RKIESHRR

BEVIRNRIEX Z FRIE
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TF SECURITIES

BIERRBAARREmIFRIIEE, HATUER: B, £RH. BFMNEIEEER
EREWAREATRA, BARNERFIEELE, SMTRABRRNAREREEYRS.

R 4: FRBBAASENTRENRE

3000 JTLATF 3000-5000 7© 5000-10000 JT 17-587% 5AxAE

=7 56.10% 56.25% 61.73% 68.14% 75.52%
FEALE 44.72% 58.82% 60.91% 58.45% 55.94%
BRI 12.20% 14.71% 16.87% 19.11% 20.28%
FZHE 27.64% 41.54% 41.56% 41.14% 33.57%
(UN=E=E== 4.88% 11.76% 13.79% 19.11% 16.78%
LRA 7.32% 13.24% 14.20% 18.70% 18.88%
BEESMLIESR) 2.44% 3.31% 2.26% 3.05% 1.40%
Hitb 12.20% 11.76% 9.88% 6.51% 7.69%
BIER 123 272 486 722 143

BRER: RRIESBERSER, KXIESHRA

FEMSIM LRI 2T RIZE S ( “BOEWTAARN G R RAOREMINZ? 7), FEHRT
ZTREERIFERABRIETE, FHNHKE 1423 HEHRER, NEFTHERE:

o EESRNBFPIMRELEBFXRTMISELLERFRILAIN 1:1.84, K&BD
BRERE i BRI IR

o NERWMNBFRRESRNKBEE (45.8% ), AELWMIRELBNAFFR, BX
BOEFIBEMIERER(ERINELZE (21.43% );

31: SRMABEDT

FRLR, BLELRKS - 8.29%
TR, SRR - 10.75%

feEms, KRRHTES _ 21.43%

KIS EEE, (RINENTSE - 13.63%

BRSRIR: RRIESEEREER, RKIESHRRT

SSEEARRIMBI AT ERIR, HAITTLUER: KRR EESZ ARSI IIETTE;
SHRFREREN, EREXZNBFTEESHSMHRFERT XERE.

32; FEMEBIRRIFMTERIR

10.62%
6.20%

eas, wiesras M. 0146
T, AR =l

24.26%
K RASESEE, (R -121'3f‘§/5%

niz mE

FRER, ExE2RKS

BHRIR: RRIESREREER, RKIESHRR
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TF SECURITIES

ST e ABFROMT B IMR( AIRISE] 20 HLAT R 55 LA LA SN AIREFAIRE ),
HATTLLEER: 20 ZLAT~55 SLLEENFRESRPRELBNABF GHLS B 35%.
35%. 33%. 62%, FATAJY 62URAFRERDHRIRE, BELENMNFERERELLE
e REHAEIE 30%~35%, XIZBELRSRER TEFSRIKPOGEIBREIEZK
FENEEE NG,

= 5: FRFRAFNCEIR

205LAF 20-35% 36-55% 55%5LAE

KR RiaESL2:, NBWNFIE 52.17% 45.16% 49.03% 22.73%
KR RIRERIELZ:, (RfHIREhFE 8.70% 14.48% 12.26% 4.55%
ToRELLER, KIEATtiTEes 19.57% 22.24% 19.68% 13.64%
TORELLER, WHEHEABU 13.04% 10.45% 9.68% 31.82%
“ERR, BERRKS 6.52% 7.67% 9.35% 27.27%
BUER 46 1043 310 22

BRRR. RRESBEABER, KRIESHH
SIEEARRANARFRISEIE, HITLIER:
& WFHMINKE, MEIIATENGELEEEER, HF 45~50%;

o IWATE 1 ALATHIAFEKSITARILLAITE 11.71%; WATE 1 BLA LB EKFT
RELLBITE 4.96%, XEKE, BEABNKBANIES, EKSHAF R AWIA
F;

% 6: TRBERARAFKNGEIR

3000 F7tLA T 3000-50007% 5000-100007% 15-5A7% 5A7TUALE

R piteEsZ:, AEIKED
KRB ERIEEEE, (EHIK
TELess, KIERTHtT4L%R
TorEsesR, XHMEHAeR

FRER, BE2RKS

BHEER

FE 47.87% 46.97% 44.50% 45.89% 50.00%

MFME 20.21% 16.67% 10.74% 14.31% 10.17%
8.51% 15.66% 23.27% 24.18% 22.88%
8.51% 9.60% 10.23% 10.53% 12.71%
14.89% 11.11% 11.25% 5.10% 4.24%
94 198 391 608 118

BrERR: RNIEBSREEE5ER,

RRIESFRFFT

6. IHREIN

WEFHERE, L. BY. T4SRRESIARENTISUSaaIERER, B
KRS IR R — N IR R B S, B 00 f573% 00 S E hiEFt,
IR RSBz A EERS . M EFRREESAA TS, X5F, WAl oA
(BT, M5 ] AREL [, fE. =6 ) 0 (Y. 58 ) 2, Boamks
[ ik, #E], WS [, e, b ] %, AAEF [ BASE | FE00 [ =8
B, BuE] =,

MRS BAHEARIESERERNM EZR, XURBRATZEERF, RIWELHFHN
AN ERFETUA .
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SHTIBFEEA

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BB EA
255 78R R &R
SN FREARSAN BRI WIS 20%LA £
. BiREBEN 6 NBR, BEEER 184 FRERREANAEIRT UL ZE 10%-20%
PRI ERITR — s - se
R 300 FEELRIBKERIE a8 FREARZ AN AR UL ZE - 10%-10%
Sy FREBRNHERT W ER - 1O%LA T
iR B 6 B, AR L NG ] i‘ﬁﬁ}%ﬁm‘aéﬁzﬂ&m% 5%LALE
TS BT R — o e o i FRERAT AL FE K IR - 5%- 5%
R 300 SEERAIRRENIE 5Tk SRHRA AL K- SHEL T
KRUESHFR
b= HiX i ]|
JERHFEXAEER 36 5  MItRINTEEXFER 99 LEMHRFR=/EK 333 FIHEAXZEAR 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FREmAP0 71
BB#E: research@tfzq.com HB4m. 430071 HB4m. 201204 HB%%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FEBiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995

BRFE: research@tfzq.com BB#E: research@tfzq.com BB#E: research@tfzq.com
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