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/v FiEfERe Dive

KH kB : TAPTAP, R AIEHFATIZ

ZRTUARPG B WA XM, REZESHT (A3, (EIUMIRY, (Ritay 7
HZARY) #8 A REe £, ZHFR 10S R854 R S HEL 3t A id TOP10. A B AT E 49
MXAINA X2 98k @ @A B 5 agRimey 7 B Z A bEEL, AFHFERERE LRI,
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B38: X2 @&k am (L) HREN 7T HZIRFEREE (F)

A &R Taptap, Bilibili, K AIERFITIZ

B39: —k A ARPG # i0S # X445

50 A
100 -
150 -
200
250
300 A
350 A
400 -
450 -

— J 33 e BRI TR AT ARIZ 8 B Z AR

KRR CEHIE, RAEEEFTE
2, ShaEH A A AERA, A& EFRBEET
(1) KWHhRLE, Z&E~RKkE

WAL 2% 2019 4 3 B 2. 89 ATILI T #5550 I 4 80%H AX AL, 2019-2021 484 4 i K i
%12 5000 7 T, 6000 7 AR 7200 7 . (FKiE)a£%F)44 4000 7 ., 4800 7 7 VA K 5760
FH ), 2019-2021 F = F A AL KT 1.82 100, #HahiBit AR HEROE (A2 1)
o (NEL2FY) F, BEFH (RRE) = (RBR) F. MtHa38 78 Ed s ky,
(2) BRI BABEHRREHRMEE

WA 2 Y AT B R BnaE. FHA VR, BT (F=ZE) ST A BB AT EA KM
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RFAF e XTI ERMEEFRFT RADACIRIIR T, RT T EXEH KM EITH

— B R IE TR — BT 5

k6. TRAEBEHR

% R4 AR BEHRX L& w1 AAHER
¥R R 2009 4 12 A 10 A 38
F=ZH2 IR 2014 i (F=B#HRKRAL)
S B EiEE 2013 4 Sk
P X T B iE%E 2019 %4 A11 8 W+ FiHERR LR
FZE 5% aEiE® 201947 A 19 8 Faf
B 5 B IiEE 2019 %4 A 9 R %
I A KAE B, HEIE® 2017 %7 A 218 F5%
L SN B 3iEE 2014 412 498 i
EARE hiizg 2017 4 F I
L B iEE 2017411 A9 R VR i#% %,
FRZ % B xiEE 2017 %4 A 14 B VR i#% %,
Genesis A FiEg 2019 %3 A 14 B FHAHPC
FA KRB N8N, Taptap, RAIEAFRIL
27 E2FHME
2H BERX R AL TAPTAP 34 TAPTAP 5129 SR
TURE K% K LZAT MMO D 98801 RFER Grir T kRIFmRS)
£ % B AR RPG 9.2 218432 THRF
EECRERL R R LT PUZ / / TR
4 R L AT SLG 9.5 23771 T kAE
X2-fg A A REZAF RPG 9.2 456617 Y

FA R R NS, Taptap, J L& 5, RAIERFTL

(Z) VRELEE, () RAH 2 LE&H 5
1. 5G K M &R Ex VRIAR M H, FitHELKAEELR

S5GETAR M ERAMET VRIZELEZATH T HRERK S FHILEHFRIZE, RIBE £ A,
F & VR/AR T 3 HLEE 2021 S A A %] 545 1L, 4 VR/AR W 3% #L4E 2022 7 4 34 %] 4800 ¢
7, Mt 2016-2021 43k, F B VR/AR 3 £ &3 K 42T 80%, VR KT HAE) . AP
e R EXE] VR/AR B9ZERE, FRHAZHFL. KHE, SHEHEFF4. T8 VRIZERA
AT AFE TR EAAZATHREE, A R XELEREK, FEREHFERFTIZE, K]
B £, 56 BHAX, PERARMAE VR RAREAMR, FHHERL2E%E K.
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E40: 2% VR/IAR 7 % AL A H41: + EH VR/IAR 7 % AL R
w4 3RVR/ARTT AL (ML, Ah) mmmm + FVR/ART F AL (e, Aib)
6,000 - 4 3RVR/ART % HLAL 38 K & (& 4h) ~ 2509% 600 - B EVR/ART 3% ML 3G K & (& 4d) . 100%
5,000 - L 200% 500 - L 509%
4,000 - 400 -
- 150% - 60%
3,000 - 300 -
- 100% - 40%
2,000 - " 200 -
1,000 - I I I - 50% 100 - I - 20%
O '—_—l—. T I T T T T o 0% 0 '_- T . T I T T T o O%
2016 2017 2018E 2019E 2020E 2021E 2022E 2016 2017 2018 2019E 2020E 2021E
FHRE: PEERR, RAEAFLZ Fatkik: RbmE, RAEEFLK
2. FANIFTREET VR HFR = RRITFiE, RATELENE VR LS
(1) (e&)

WA &AL T 894 F R&FF R GOVRAW A (RE) T20165FE X L& k) 4FiF, L& RIMVR—KHL-F
&, FRERAETFIIRTAIREPCHKAR, RN MERFTT KERA, X2 TAWET., IEFREILA
IR A, ALK EEVRILZ ARG, ENANE2EEX], 26 FFT78 £ RAx, BIRR A FE 695X
F R B, B () #4EA %Y FVRIF L%t 5% A ABIASE T/ 2%, ¥4£2K China NBA2K12 iOSA
NBA2K13 i0S# % 8, AR XELI51% (UES) #IMEF, AFE8EH. XiERH &,

(2) (E: A7)

WA F 25T 94 T M TT A VRAMALM (RE: A7/R) T2018F £ X L& AR 4FiF, b () RIEA
DTk, (BE: ATRY) AR P EMAY R L7, sER B XAWHR R AR, kb X5 F 5
FHTM R A — 3 So o BRI RG T —ARAABRE A £, RUE LA FEHRATKM, 28 7R 4P XA,
AEHRAE LB EARRR T ROITE “RAZR”, CRTT —RAHFREPELFZIAGLER L BEFT
RIS T BT AR, REGRIERLEE.
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m42: (R ATR)Y

iE: t@VR /Z&E: MRVR

EZHEPYS: 77%EEBAE: 0..20,000

XFE: 2612

FEHERESZmMRARES: 1

YouTubeBiHEE: EE EEEI8IS0SRMIERIE3 7 IS A05T4E. FEEC B 7 0565

A,

FEH R R steamspy, RAIERFRIL
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A, REBRRESNE, FREBERTEE
(=) BARITRY BF, RAKEEERS)

BRI KA B QA SR LT T AP RGBS 2018 F+ BHHHRLITTH Topl0 KITH
&b Fit— PRI ARIBFRAKAAZR H, TOP10 75 2k 3] 7 & & 87. 4%, H AR/ 8] &b 12. 6%, 19H1
B A5 555k K AT, TOP10 75k 3] &t 4R £ 91.2%, H Ak 8] L F iR 2] 8. 8%, kit
HRAEAT EERZHGHFR B, KIT 5 bl 2018 F49 52. 3%k — & L+ £ 2019 4 H1 49 53. 4%,
A BN BE A 5K KATT A EE T .

B 43: 2018 B A sh R LAITE 4 4% 5 E44: 2019H1 F EAhHREITEERE

i
8

=
S
Y
=
f

S

- B IR K B it oK
9 B 5%, ~ I?]g;«g;i
ZXEk ZEEEE
ZEER — LS B - E 5
EEER L] 53.38% 2L
= RLAE .38% e
S LR
PR R W 5 gk CRAT
&]
AR K Analysys B, RAIEFRHRIL FA R R Analysys B, RAIERFRIL

(=) BiRded “HAH X7, B EeSshn>

BT 2017 4 th “HOEH R, T —sb XHRMFARR WOLHRIB ) TAHELEA R
A e 055 R B AIHT S KU ARG A T AL L &, B AEEH REHFR. el LT A 6R
RREH, HRIHFRITKE AR T T RERS, HHFERT K E Ao b B R0 LS
R P&l —A2. WA R F L&Al T K8 SAF R R, “HAHT R LA eR ML
A RAS B 555 R R RAE £
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B 45: AT R FF K

MR (4%

AfF * =

T RR: MRS E R, RAIERF LI

MERZHIAPRE, BEARNANARBLB TR T L LFEH @, HOLRITARE
124 R EG) SDK M2k 77 . AF R AFA B ARARIR 5, M B2 TR HIAF ARRBE &AL AL H
AFMAFRG TR AR E P A. £RAPFHRLT @, BATRIRRELT LGN P RRELE, E35
AR BB TR, WHNAFARERA P . BIRFEHRA P AR ETRET T M
AT A PSS, BMATXEANAZTERSE TSRO ELSZTHITE, AH LA
AR R IAF R WA THEBEENFR B, LA ZT ¥ IANETARKES, ZHT
RN, RAREOREL /TR FSuak T AN 8] BT L4,

B46: 2019 FRAHRNBRE ) %

""‘ -ﬂl‘“-.' FENTE £ },

T RR: BIA TR, RAEIERFTRIL
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£ F 5 XA — 5b XIFAL-F 6 MBI 2019 FAA TR 13 ReIHHFR B RTHABR TR
&, LPHOIET NG A E KK RPG FiF (KOEE). (ROKRE) EAT —A®mEadLE
ETAEBENAMTH, LMK TUTERAL, BEBHE, LT AKFE, HFLItk. K
BB REA, BATR SRR ENIRBIRES A NS #HFERG LERI T LT HGE L,

() HBEBERN LGRS, BALKESTA® i H

RIET 5 WeGame %9 iA & K aliAriZ B Y, 28R A BRI, WeGame 2T
B —sb X -F &, FFRBIR, FRALRK, FRAM, HFXELET —IR. 2016 5 WeGame -F &
T4 LR EAGER, 2017 59 AEX L & LA, BATZRAB AR KL PCHEXSAF&, *t
M PC AR M E R A RE DB 2016 F LR 5 X %F, RITIEKEH N ZIFE
FTELSREFEF 00 (UL BAURY, XKFH A WeGame &K ERAGEMIFK, H-FE4T°R
TR F—A; 2017 5, WeGame KATH9uF sk Z 3%, £t 37 &, AP RLIWERLA N Z
Bz Lirx (ZEBMiE); 2018 5 WeGame KT8 7F kM FHLI K E 44 3, BEIFK I
AP B XK KD 2L 12000 3882 W& A %5 R R LI E KL AR KRR EHR GBI 5R5E S1F,
HRIBEOERAR, TR TRAPHRKREXE, AMTH—FEBRFHFTH TN, FERAR
AR B B AR

HEOARB B, RFRMERA. £ WeGame F& L, HHFEMRA KRS EHILH K
WEELSEZ—, WTRAMKFRGAE, THTEAFRITS, BLTIFNGEKRE. 7K
W] & &, WeGame 3% F ik 5] 90% 1A L4y &t 4 36. 0%, EH F 80%-90%#) 55 2% b kb 37. 1%, WeGame
R EAIF IR G, WHEE P E A 87. 8%, 2020 51 A (¥ =H 2) /& WeGame L%, 1£/F
(BF=H2) ey &t B R4S, BE BT, (F =8 2) & 2401 £ A £ 0IFF MK T 69%493F 3%,
it A E&E (KARE) & WeGame F6 LA 9410 AL, (27| FHHR “HHHEMLA” MKk
28 BHIHFERE 12 L, WeGame A& hsam AAEF W B RN L, “Fiima” LI TR R &R,
AR P RAE TR AL R,

HA47: %4 WeGame X T HREKE (A) H48: WeGame # X EFEXH &b
50 A 2.2%
4.5%‘
40 - = 90% VA Lk
20.2%
30 A 8096-90%
70%-80%
20
60%-70%
10 - = 60% 4T
37.1%
O - T T T
2016 2017 2018 2019
TH KR WeGame ##E-F &, RAEILRARLIE TR RR: DR, RAIERFLIL

WeGame X LR, 45 E R LK 5 &AL, WeGame A 2017 5+ 4 A & TGP £.% % WeGame VA
kA2 2019 F5 A, B+EMA FA3MCAK, BESKE P #3300 7, AFEFXE P (MAU)
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ik 7000 7 it EALAEEE 1000 B E (B = EMA 500 7 E), 4HEEREFRILIEK 56%, HA2
100 RFARAREZT SR FE, 2505014 WeGame LA & THRIGE, F|F I, AR F s iR og—
3k XFRIR 568 71, WeGame A 2 sk 5 X IT K B A2 ¥ B PC #5377 % 89 & B A AF K1k

B 49: WeGame2019 44 I 4 — i,

31T rx 330077 100077 = ¥ K 56%

RitizMmF H #3k H F 2 (DAU) Fit S 201857452 F 1L

70007% ore 25004 2107 &
#abHXE K AE AR B it

A& P 4 (MAU)

FA kR 2019WeGame A # K&, RAERTFLIL

WeGame KR HFRMEEERITFARKE, HALXEDTHEMEFRILHEK, Tt
B 53k 2075 3% -F & Steam,WeGame 442 AT 20 #F X A 5 £ £ I — %, 4 5 R 452 A7 20 69 B = 5 K,
HeF &k 85% A L, T Steam F& RAH 79%, RET-FE&NHFRMEA A RIFORIE, ALK
& PR GE R IRIE A AR, B AR LR B AR Steam £t — %, WeGame A F £ 5 ik 4L
BHATEBA R, A4 EATRBAARBFEXAY, B—E2THEMABRLEZ FHK, HERKE
FERIRI 2.7-5.7 &, HEFEEFRIERERS, HARA S R Rk Ao FgAR DL 5K,
BEESHRI 4T A 5,718, HBHEXRFRKERXKTE T R A

F50: WeGame #7 $ 3¢ tb—#4Kk & F Steam 51 kbl: A “HFRA P RBRKIBARR” MR
I E AL A—sEatdfl P R EF
11098 T R CREREK PIT2T~5T4
81'65%
"""" 2 G BAniE izﬁi;i%i (1);3;: 468%
H 5k iiﬁﬁiﬁi ;iif 306%
85, 13% y - e o
O
FA KRB : 2019WeGame FF A # K&, RAIERFNRIL FTH KRR : 2019WeGame FF X # K&, RAIERHFRIL

WeGame MIEANZ| K& —3E XIESIR G, AR ARE LT T . WeGame 14 —ANKAT

F &, HRRIEFHRIN, LB AT RAFZFRERIENZ T, KITL TR % . WeGame 7 iiF & T

REFRREFGHEMBERN, ZHOEHFEABRRT AR B HELARE, 55— @, 50
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AANSDKIED B LT A ERBERT T, HENHRIENGZE fofaw MRS TIRE,

BE52: WeGame AEANB X E T ¥R I H

& E B YA

FRERER

I
I

# B GamelD

AR IR: 2019WeGame T A H k4, RAIEFRFTLIL

IPAF LB -, BB R, AR AZEE5mE. BT (¥F=E 2) & WeGame %
ZHEPL, (ROKRE) LEBIAITHEBERERN, TR KN AEZHLGLEXRTE
RPG # ko A Sl AU R KRR ATAEE (RORE) 89 EAAA), MEE IR IRAS 3 35 %
FRBEERG. MH5E. BB ERNARPHED., RAEY . PR EFPIRGF, N SREFX
A B BBATE A BRI, R #ATEAE, HRIEEAF M BTN SD Ao

R, B (2REE) IPRMALNE, N AESENRAKBALTIZ IPAX. #14F

—2 H5 %, B METEZTALIT, KRG — 2 LB HFER T BB TIRAD R, 23
BWA B K, HE B, m LB ARE, TUMEF S LS SHSMmE, A B85 L
5 RBRERAGH S .
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7~ BAIRN
(=) JAFA

HIBN 5] B ATAG B AL 1E S An B AR 7, T Ak B AR 2019-2021 452 38 o 4> H] 4 7. 45
L. 14.86 1L, 19.29 1L, H ¥ & P spigsife bk 578 A N & % P42, #t 2019-2021
A R PR N A A 3. 7240, 4. 2210, 4. 07 1L, HAb e 5-7F gk A5 H1 4 0.05
{2, 0.06 1. 0.06 10, #zh AL HET LM _EFAHLE R, it 2019-2021 SF3 Sk A7)
# 3.68 1., 10.58 12, 15.16 12, F it/ 8] 2019-2021 4 £.4) F-FA23E ha, 5 H] % 83. 6%. 86. 4%,
88. 4%, itk A 2019-2021 F K 87%, 90%, 90%, it Fi#5L41% 2019-2021 4 % 80%,
85%, 88%, T ZEA 20 F L& (KAEE) MBMIRK TR, HBELSRAMINEIN, £A)F
P

ZM

%8: /8] 2016-2021E A A A4 (B )

2016 2017 2018 2019E 2020E 2021E
A F N 494.41 499.27 448.39 745.17 1485.69 1929.26
YOY 5.5% 1.0% -10.2% 66.2% 99.4% 29.9%
B PR, 448.42 451.91 385.84 372.0 422.0 407.0
YOY -0.3% 0.8% -14.6% -3.6% 13.4% -3.6%
o W 2575 7%, 44.38 46.42 57.84 368.0 1058.0 1516.0
YOY 147.9% 4.6% 24.6% 536.2% 187.5% 43.3%
H A 5 1.62 0.94 4.70 5.2 5.7 6.3
YOY 122.7% -41.8% 399.8% 10.0% 10.0% 10.0%
& kR A 35.54 43.34 78.02 122.4 201.5 223.3
B, 28.82 32.72 56.21 48.4 42.2 40.7
o W L5735 3%, 6.59 10.58 21.04 73.6 158.7 181.9
bk & 0.13 0.03 0.77 0.5 0.6 0.7
EAES 92.8% 91.3% 82.6% 83.6% 86.4% 88.4%
B IR, 93.6% 92.8% 85.4% 87.0% 90.0% 90.0%
5 B %55 3%, 85.1% 77.2% 63.6% 80.0% 85.0% 88.0%
H Ak 4 91.8% 96.6% 83.6% 90.7% 90.3% 89.0%

FARR: ANENE, RAIERFLIK

(=) % Amm

ARAEN 8] B AT A B AT K AF L, RAMNFHAEE R R E. TG R Rl R A AR %
RS, A TR Y B, T 2019-2021 AR A EF AL A H 1.94 12, 3. 71 12,
4.89 1, 4HE % MFEHHIH 26.0%, 25.0%, 25.3%. it 2019-2021 4 w28 9 245 32 3% A 5 A A
1.121¢, 2.084¢. 2.774C, 2% MEH A1 H 15. 0%, 14.0%, 14. 3%, it 2019-2021 &4
W LA K MR 1.49 10, 3.27 12, 4.24 12, #FE T AEHHH 20. 0%, 22.0%. 22. 0%,
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%9: /8 2016-2021E % A H 2

2016 2017 2018 2019E 2020E 2021E
HERR (7)) 56 105 118 194 371 489
HERRE 11% 21% 26% 26% 25% 25%
ERER (B7A) 56 61 79 112 208 277
NGRS 11% 12% 18% 15% 14% 14%
BERR (B7) 117 122 96 149 327 424
BEE R & 24% 24% 21% 20% 22% 22%

WA RR: NElad, REIERFLIR

(=) #&F=E

KAV N 8) 2019-2022 SFVa &4 AWK 2.1 10, 3.9 1A 5.2 1T, EPS 4 0.9 T,
1.6 TA= 2.1 Lo /8 BATAMN AT 2 89 PE 4% 35X, 18X A= 14X, P AT NN L& 2% (¥
ZH) s LR+ FHERENEERELGARE, 20 F 7 & KF, (ROEE). (X2) FHiHF L
REHEEEAE, FRIFIFNNF BN, RESIEH AL, RATEBIEE VR LE, &
REENE], BT “HE” IFR.

%10: R & Lo 8] 6945 HAE KT e (2020 F 3 A 26 BKEA)

TEFARA HEF R AR WE (fLL) PE(2020E) PE(2021E) PE(TTM)
603258.SH Lo ATES 72.16 18.36 13.87 39.56
002555.5Z ZkER 734.22 28.98 24.80 34.25
002624.57 7 EHR 653.46 26.86 23.42 43.45
603444.SH F b4 295.61 28.24 2453 33.36
002602.5Z SE Uk ] 836.28 20.69 17.67 32.79

FARR: wind, RAEEFRFRLIE (ZXEER, £EHR. Fbdy, #2885 WIND —&H)
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2 8 W F AR R AT ML E
#FiEdx (7T 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
233 9N 448 745 1,486 1,929 Ak H
RSP 78 122 201 223 DRI O 3 -10.2% 66.2% 99.4% 29.9%
B A A An 4 5 1 14 EBIT ¥k % -55.3%  120.4%  125.1% 36.9%
HER A 118 194 371 489 A5 K -21.2% 61.2% 88.1% 32.4%
%A 79 112 208 277 BRI
R % A 96 149 327 424 ERES 82.6% 83.6% 86.4% 88.4%
EBIT 74 163 367 503 A i % 27.1% 27.8% 26.3% 27.0%
%% R -8 -9 -14 -20 B Ik % ROA 6.7% 8.5% 12.9% 14.4%
P BAEB R 8 0 1 1 % kA% ROE 7.6% 10.9% 17.0% 18.4%
FRAE 57 50 50 50 BAx AR
B A1 132 232 440 582 A E 6.22 3.34 322 3.69
RN ES 0 0 0 0 R LE 6.22 3.34 321 3.68
FIE &R 132 232 440 582 Aok 3.57 2.25 2.37 2.88
P 43-4%, 1 25 49 61 K= R 11.3% 21.8% 23.9% 21.6%
H A1 121 207 391 520 gERE
V2 & T/ 8] 4 AU 130 209 393 520 B2 MR 3K B 4 R 5.43 3.98 4.36 441
EBITDA 94 192 396 537 VWL E 0.49 0.24 0.28 0.30
B RS 0.23 0.34 0.54 0.58
=k (BAL) 2018 2019E 2020E 2021E HRE (L)
Uik 770 1,200 1,711 2,243 RS 0.53 0.86 1.61 213
RIS EL 2 6 8 18 23 B 7.00 7.86 9.47 11.60
TR 0 3 4 5 HR2EILELR 0.28 1.94 2.25 2.22
AR 0 0 0 0 AL A 0.00 0.00 0.00 0.00
AR T 565 571 593 605 AL LA
RAEE L 1,342 1,783 2,325 2,876 PE 32.03 32.90 17.50 13.22
K HAREA L 77 77 77 77 PB 2.43 3.58 2.98 2.43
R 242 284 322 338 EV/EBITDA 35.69 29.58 12.96 857
R~ 16 13 1 8 (38 &% 0.0% 0.0% 0.0% 0.0%
kR T~ A 589 673 712 739
k- 1,932 2,456 3,037 3,614
s 0 20 0 0 AeREER (FF L) 2018 2019E 2020E 2021E
R TR R B 2 A 87 186 316 339 A1 121 207 391 520
AR f A% 129 328 407 441 A 18 Fe e 44 20 28 29 35
R A RA T 216 533 723 780 FERELH -23 287 177 37
KB 0 0 0 0 BEEHALLR 69 473 549 543
HAEK I f A% 2 FARF X -80 -84 -67 -61
eikH R AT 2 2 2 2 #HF 447 0 0 0
At 218 535 725 782 BREEHAER 418 -62 -17 -11
A 243 243 243 243 REAE 50 0 0
VBRI GE 4 2 0 0 it %5 0 20 -20
AR B A 1,714 1,921 2,312 2,833 EREHALR -44 19 -20 0
R AR AR AR AR 38 A7 1932 2456 3037 3614 ALHRE 443 430 511 532
T RR: N NE RAIEFRFRIL
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B L S A B 2 1 0 05 B oottt ettt ettt ettt ettt ettt et a ettt ettt ettt et ee et et r et r e r e 4
B 2: 0 8] BUOKA LT R B 25 M oottt ettt ettt ettt ettt ettt ettt et et en et et n et n et en e 5
R H A K=o L ok b 21 3 TP O TSRO TTPPTOTTRTOTS 7
L A B = L N /) B ST TSP PR PRSP 7
B 5 AN B)E P AR BN IR I FIZE oottt ettt ettt ettt ettt ettt r ettt 8
B 6: A530 L& BB AL IR BT A T oottt ettt ettt ettt ines 8
B 7: 2013-2019Q3 L4 I 28 £ 4] B 5 04 FI B B ALAE Y oottt 8
A 8:2013-2019Q3 LA 25 ROE 5 ROA T ALAEHE oottt ettt 8
B 9: 2013-2019Q3 57 I oottt ettt s et s e n et nenes 9
B 10: BB T I AT BT FUID oot ettt ettt ettt ettt ettt ettt ettt 9
B 11: 2019Q3 A IZ £ B SIFF K W I (90) oottt 9
B 12: (=) ARPU B T3 BB F B oo ettt ettt ettt ettt es et ettt et e et et ee e e eeeeas 11
B 13: AT TK G A 2 L 7 Bttt ettt ettt ettt ettt ettt ettt ettt 11
B 14 (F=ZE) 5 (GEMIEEY BB EAE oottt e et ee et s ettt 12
B 15: B E K P 385 B L TR A A N oottt ettt ettt ettt ettt ettt ettt ettt e ettt 13
AR S EA R 5 2 By e B s = 3 & NSRS PUSURURPRRN 13
B 17 (=) T35 10S S5 BIAEAEHED oottt 13
B 18: (H=E) FiF. (EHFE) fo (BR! FLT) TRAEHI () s 14
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