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T (ARF): 2261 T > : : & bab T
| AT &Y AN, ARG KH K
W 3 (AR ) 2\ ] £ RIFH (AR )
BB R (TURR) 3.97 7 B 2018 2019 2020E 2021E 2022E
e b7 iRiE AR (TCRE) 324 FEEERKE (L) 0.685 0.769 1.014 1.718 2.089
B¢ ) 89.71 HRAHK~ (L) 5.71 6.64 7.66 9.38 11.47
F IR B BAK(L) 2317/2069 HFRETMALIR(L) 0.46 0.93 1.45 1.83 2.33
7 E 300 455 4792 TEE(E) 19.26 1951 17.92 10.58 8.70
e g7pq  HAIAHRE®) 2296%  12.25%  31.94%  69.35%  21.58%
E‘ B F I 5 (%) 12.00%  11.57%  13.24%  18.32%  18.22%
o P B MR (E 7 R) 396.77 396.77 396.77 396.77 396.77
AT RESBAIT) R AR, BERE
2775 [===========-==-qF----- 1200
2345 [-------pmmmmmmo o ;£0 S % 3 3R
el B (LY | 80 w2020 4 10 A 14 B, TEAHAAH Q3 LAHE, W ZEREESA
148 o ik N 2 HRE LK 33%~40%, Q3 EE[F LMK 12.73%~37.51%, Q3 L4 Rk
1055 PR TR . -0 33k AR 25%.
s d &8 & PR
oo T 5 738 4 Y %k, W A
A4 ERLAE P00 ézﬁ*ﬁﬁﬁéif“ QB.%%J‘ ﬁmﬁ%:_“i.’, i 2 (QF e ﬁﬂu
BB, RELGAE, Z@AHE Q3 EFRIILIFK 12.73%~37.51%, K
FAR A 25%, Z AT E&EF LA, it 21 4 AER 6.82 12,
*ﬂ%%ﬁ‘&‘ u ﬁiﬁ%gfi: ((%*Fi‘&.: 1?‘%)’1%)) 7m’]ﬁ§i%§sﬁ, ?ﬁ'H— 21 'q:‘ Ql @h-—t
=3

K, A 21 FRHKARTHENKE. T8 A, B bR R THER (ARE
Lo FRENE) MRKAERLE, C©EIMmT, XEL EXRBRKEL.

m HLR%: Fit (FBgE) W ALZa AT, ¥ 21 FHLORKEXK
50%A £, R TR FMFH (FissE) aWd i v BRR K47, #
A% Google Play 4= i0OS 44 TOP6, #it#& A mKAZiL 1000 7 £
&, ZIRHAHE AT (FHaE) D ARR AT, —ALFERASEY IR
Sk, BN (B HE) £RTA TR A AT %R NKEAAR LS E
TR, R R AL F] 1500 7 £ T, 21 F A HiRK 1000 7 £ o

B AR HE: REFTFEKAR, BHKE L% (WILD WEST HEROS) #*
S RK, 2020HL HdmBEeETHE, KMNATH 2004 E4& (WILD
WEST HEROS), 21 ¥ H1 E4& 2 3 A&k, BT RETH, A8
FE B EAK, TR RANEABHE A 8 LGRS .

EL = 8

B R EN: RAAHAFREARILN, Bk (FHEEE) Rk AT
P, BRAREA (L KE&: FENLR) REBATY, MXKERST, &
B RETRNE, LEHLRMANES, Mt 2020/2021/2022 4 A)iE
4.02/6.82/8.29 1z T, EPS % #l % 1.01/1.72/209 7T, PIE #» A%
23.42X/17.67X/14.15X, ## “FEN” iF4R.
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,580 2,166 2,476 2,926 3,778 4,357 % Re 650 363 837 1,330 1,639 2,368
WK E 37.1% 14.3%  18.2% 29.1%  15.3% R & &5} 461 649 759 828 1,069 1,233
£ Wk FRA -758 -983  -1,024  -1,128 -1,375  -1,561 A 162 212 235 263 320 364
% # B HA 48.0%  45.4%  41.4%  38.5%  36.4%  35.8% N ik 76 125 110 185 223 252
£, #1 822 1,183 1,452 1,798 2,403 2,796 R 1,350 1,349 1,941 2,605 3,250 4,216
% #f & A 52.0% 54.6% 58.6% 61.5% 63.6%  64.2% %.5 7 42.1%  41.7%  48.3%  54.3%  58.9%  64.5%
B b A A R e -5 -5 -6 -7 -9 -10 LSSy 251 282 379 399 399 399
% #f & A 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% s 266 247 285 349 380 399
4 R -456 -689 931  -1,101  -1,345  -1,552 %.E 7~ 8.3% 7.6% 7.1% 7.3% 6.9% 6.1%
% #f & A 28.8%  31.8% 37.6% 37.6% 35.6%  35.6% R 1,317 1,339 1,388 1,400 1,440 1,468
&2 %R -118 -115 -131 -151 -191 -218 R AT 1,856 1,887 2,079 2,189 2,267 2,321
% 4 M 7.5% 5.3% 5.3% 5.1% 5.0% 5.0% %.4& 3~ 57.9%  58.3% 51.7%  45.7%  41.1%  35.5%
% K % R 0 -36 -51 -60 -78 -90 *E 3,205 3,236 4,020 4,794 5,517 6,538
% #f & A 0.0% 1.7% 2.1% 2.1% 2.1% 2.1% 48 3 3k 20 108 576 215 3 0
&AL AT ALE (EBIT) 244 337 332 480 780 926 R A 2R 612 449 514 695 886 1,027
% #f B KA 15.4%  15.6%  13.4%  16.4% 20.6%  21.3% 2R Ak 28 48 49 67 101 120
w4 3% A 1 -10 -18 -27 -21 -4 R QAT 660 606 1,140 976 990 1,147
% #f & A 0.0% 0.4% 0.7% 0.9% 0.6% 0.1% K 5 2% 150 255 150 650 650 650
ALK -3 -16 -2 0 0 0 Al K Gk 44 75 90 102 105 108
N A B TSI S 0 0 0 0 0 0 # 854 935 1,380 1,728 1,745 1,906
EESagiE-, 4 1 0 0 0 0 38 JRAL R ARE 2,287 2,265 2,636 3,039 3,720 4,549
Y A% AT F17H 1.5% 0.3% 0.1% 0.1% 0.0% 0.0% b A 397 397 397 397 397 397
2 Ak A 248 31 31 461 768 934 A BLAYE 625 850 1,150 1,552 2,234 3,062
Bk I E 15.7%  14.4% 12.6% 15.8% 20.3%  21.4% bR ARG 64 35 4 26 52 83
ERRIEE 0 -1 0 1 1 1 AR AR ES T 3,205 3,236 4,020 4,794 5,517 6,538
AR 248 310 31 462 769 934
EE 15.7%  14.3% 12.6%  15.8% 20.4% 21.4% B E SAF
BT 13 A -11 -21 -25 -37 -62 -75 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 4.6% 6.9% 8.0% 8.0% 8.0% 8.0% LT
4 A1 237 289 286 425 707 859 LS 0.557 0.685 0.769 1.014 1.718 2.089
VH R FR A 16 17 -19 22 26 31 R 5.764 5.709 6.644 7.659 9.377  11.465
12 B T 314 4 AliE 221 272 305 402 682 829 F R BEAESR 0.775 0.457 0.929 1.451 1.832 2.330
) E 14.0%  12.5% 12.3%  13.8%  18.0%  19.0% A BE A 0.100 0.115 0.300 0.000 0.000 0.000
EHRE
AeRAEER ARTFEF L) A F Ak EE 9.66% 12.00% 11.57% 13.24% 18.32% 18.22%
2017 2018 2019 2020E  2021E  2022E Bk EE 6.89%  8.40%  7.59%  8.40% 12.35% 12.68%
4 419 237 289 286 425 707 859 BN ANEF 9.23% 11.80%  9.03% 11.14% 16.08% 16.02%
VMO A RS 16 17 -19 22 26 31 HErE
HE 5L 4 % n7 128 17 66 81 98 EF L HPAEKE 7.87% 37.12% 14.28% 18.21% 29.10% 15.33%
El X2 2 &1 -11 7 20 58 50 43 EBIT 3§ kK % 23.07% 38.48%  -1.55% 44.39% 62.49% 18.81%
R e -35 -243 -55 27 -112 -76 &) AN K E 57.05% 22.96% 12.25% 31.94% 69.35% 21.58%
2 & EH AR 308 181 369 576 727 924 B EEKE 3.32%  0.96% 24.24% 19.23% 15.10% 18.49%
AT R -13 -15 -120 -152 -155 -147 KEEERN
4% % 1us -31 -17 21 0 0 R K 3 B4 R 2 89.9 69.1 84.4 95.0 95.0 95.0
k) 3 -6 1 0 0 0 75t R R 65.7 69.6 79.8 85.0 85.0 85.0
& K EF AR 106 -52 -136 -172 -154 -146 R A Rk 3K B4 R 2 90.3 79.9 93.3 110.0 120.0 125.0
R E Sy 0 0 7 0 0 0 & R KA 61.4 41.3 34.4 33.3 28.1 25.5
AR 35 170 193 253 138 21 -3 -1 8 %)
E: 400 -390 -583 -239 -50 -52 -45 H R BRI R ARG -20.43%  0.00% -4.31% -15.27% -26.20% -37.16%
%K EHALER -220 -390 21 88 -263 -48 EBIT 4] &A% 45 4 -409.1 35.4 18.7 17.6 36.3 251.4
L& 4 RE 193 -261 254 492 309 730 W AR 26.66% 28.91% 34.32% 36.06% 31.63% 29.15%
KR ANEFR. BEIERH AT
-2

St A AR —
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00

Kk $AMKSE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2020-04-16 FEN 18.18 30.60~30.60
2 2020-04-28 EN 20.31 30.60~30.60
3 2020-07-07 FEN 26.71 N/A
4 2020-08-27 FEN 23.75 N/A
BE IR

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

T Sy AR AR S R A Y -

T AR RRERTENA “ENTHF L,

A

CHHT 24, A PR B 34, b AHT R 4

o, ZETFHHEFERLFES, AT HFHER
DG

AR B R BT
1.00 =F A; 1.01~2.0=#4% ; 2.01~3.0="% }&

3.01~4.0=m 4
AN (7E) D3 S HEE S A AL E
500
27.55 f--mmmmmmmmmmmmm oo -
72> 400
2325 f------mmmmmmmmooo b YA 300
18.95 |-mmmmmmmmmmmmmmeee -t -1 200
14.65 (-----] b -1 100
10.35 0
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE 2 A X T B EIEARLH A RINA T2 69 AF FARE AT LA, BEESIERAR LT A R AX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREFEERBEGEMTELRERRERFESLBF TR, AR (FALE) BRI RTMF. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFEAT—H, LA IEE KB AR E R A BSIERGE P,

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
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