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HEISRENRABEREMKIERSER. AR NESESAKEARE. IPIZE. X
HBEMARNSF I E—AMETES, BE 1H20, AFIEE 34 IP, F 124988 IP, 2574
K IP & 56 MBI P, HEETEERS. VSRABELUNREG LHETS, EERESRRETZT
DEHERSE— (2019 £ 8.5%)., BIRATTEER=RENY, EBERFE, R 46.32%ANE]
Ihn=HA. BERNEYER 355, ZARENTFEEETUR IPIEEZK.

ESRNIRETEE, BEGIRISEEE 400 2. 58— AEUAREEIBEREFEE, B—5H
EPFHE T EATROEZR M, R T — . ARUAIHER M. FBTUTaEEER IP v
THRE TERAMEHUBHER, SRAMEIEEXISE FFinaIaitt. FBAN, EEeERs
FHEWATRER T, B UEFRATREREGH—PRTT. Wb, RER 8K
B IIEY SKER R, (R B 2B ISR, PRKEIE, BRAMEEIAR 2378 5,
SitRERY, (JEEIEREREN, F1EE 500 JTTLA TSR AT, REEHBEAR K, Fi]
NESRnE RTHIFTEIAR 4494 2, RERITHIAME 76.9 1209 5.8 5,

ARBERIRET: BLmARSN. IRRRSHER. MiZEREME. RIS TRO=ZEN
AIN=AMEEDHT: 1) EXNEREST /&, S8R AT AANIE EFEE 1P RYIE
HiA LB —ELRREEN, FHEERS BN ZATKKITIEEFH IP, 2) EXHAEEESR
HIPH & (nEtRe), SisEEmE r 2 BEGES: 822 IP &AGEIAK, EflinE
i, BT IP AT TESSER, RN, 3) mXNEERESSL (0B 1), BT
W BEHPFHFENMNER, & N REARFmiazily, BEEREme 2. £5U
XEEE.

WE=FEERIGK, MIEHRIENRRAENRIIER. 17-19 FRIHFILIE 1.58 12, 5.15
2. 16.83 {275, =4 CAGR /9 226.3%; 17-19 EEFIESFIA 47.6%/57.9%/64.8%; 17-19
FBISSHL Non-IFRS J&FIiE 167 5. 1.01Z. 4.7 27T, & RINIEIN, BEMAFRELE)
1800, KRAUBRAAERT R, FUERARGERN A B EFIERA NS F R SR T,

R BXER, BF BT R FITUHEIEIBEE 20-22 FITATY 25.43/46.27/66.65
12, FIECIGE 51%/82%/44%, FRit 20-22 £ Non-IFRS |3:&FiEA 6.02/12.15/18.031Z, [
EEIBIR 28%/102%/48%, H[SEIEEIBFSIEIRK, HARMA PE/G (ANEGE. ETALER
ERY PE/G 7K, FAIAFiEBIE 21 5 1.7 % PE/G, XIM 21 £ 96 f2H9B4% PE, BiFH{ER
11709 ZAR™ (13885 1Zi&7T), BERih79 99.04 T, ESELLIMN 11.2%R93KIE, BENRE
=, 8T " TR

RSRR: 1) 5 IP SESEAIBERITITRYRANEG,; 2) IP EFNERATREMERANITES; 3)
T ERFINRIERTIBINET Mg, BABE T,

455 542 Bz EF T

ARMH 2018 2019 2020E 2021E 2022E
=N (E57T) 515 1,683 2,543 4,627 6,665
BB (%) 225% 227% 51% 82% 44%
Non-IFRS /&% (BHT) 100 469 602 1,215 1,803
BB (%) 5903% 368% 28% 102% 48%
Non-IFRS A&z (JT) 0.87 4.06 0.43 0.87 1.29
BERTEER (%) 46% 79% 40% 45% 40%
HRE (f2) 1,050 225 175 87 58
m#=R (f3) 481 178 70 39 23

T BREET AARTEASFREENFFIERIZRA



RESEARCH

T 95 W A4 B B2 1E S0 SR - S

J5874

=

=

5

NEIFAF

Investment highlight:

Pop Mart is the largest and fast-growing art toy retailer in China. It has established an
integrated platform covering the entire industry chain, including artist exploration, IP operation,
cultural promotion, and consumer reach. To the date of 1H20, the company operates 93 IPs,
including 12 proprietary IPs, 25 exclusive IPs, and 56 non-exclusive IPs. It sells its products
through offline retail stores, robot stores, and online platforms. It ranks first in the domestic art
toy market (8.5% of market share in 2019). The founder Ning Wang started his business three
times continuously, so he has rich management experience. He holds 46.32% of shares as the
actual controller of the company. The average age of the senior management team is 35 years
old, with an average of about ten years of experience in the retail industry and IP operations.

Blind box drives art toy to reach the public, and the potential market size exceeds 40 billion.
On the one hand, Blind Box enhances customers’ expectations by uncertainty, and on the other
hand, it lowers the threshold of art toy consumption, turning it into mass-produced and popular
new goods. The novel and rich IP designs of art toy meet the individual spiritual needs of young
people, and the uncertainty of blind box further enhances the playability of trendy toy. We
believe that, under the active promotion of Pop Mart and other players, the popularity of art toy
culture among young people will improve. Taking the expansion path of Hey Tea and Haidilao as
references, lower-tier cities may provide additional user growth to Pop Mart. In the medium or
long term, the number of consumers is expected to reach 23.78 million. At the same time, the
payment structure is becoming heavier. The proportion of players who spend less than 500 yuan
per year is decreasing, and the moderate and heavy consumer groups are expanding. It is
estimated that the forward market size of the art toy blind box will reach 44.94 billion yuan, 5.8
times the current market size of 7.69 billion yuan.

Moat of Pop Mart: premium brand value as a leading company, fast iteration of hot IPs, and
extensive consumer reach. We believe that the company’s core competitiveness comes from
three dimensions: 1) Facing similar art toy players, Pop Mart can make its IP series enjoy a brand
premium in the market by virtue of its market-leading position and popularity, and keep
attracting outstanding artists to create better IP. 2) Facing manufacturers with rich classic IPs
(such as Disney), the business model of Pop Mart is similar to the idol economy: Although the IP
life cycle is short, the commercial value is high. Through the rapid iteration of IP, it can expand
continuously and healthily. 3) Facing internet giants (such as Bilibili), the trendy toy industry is
still in the stage of market education, so offline retail channels are the core of the art toy market.
Pop Mart’s channels are extensively laid, and they can reach consumers in all directions.

Investment Advice: Outperform. We estimate that Pop Mart’s revenue from 2020 to 2022 will
be 2,543, 4,627, and 6,665 million yuan respectively. The YOY increase will be 51%, 82%, and
44% respectively. The non-IFRS net profit attributable to the parent is expected to be 602, 1,215,
and 1,803 million yuan respectively, increasing 28%, 102%, and 48% respectively. Considering
Pop Mart's high growth, we adopt the PE/G method to value it. Based on the PE/G of
comparable companies, we give it 1.7x PE/G, corresponding to the target PE 96x in 2021, and
the target market value is 117.1 billion RMB (e.g.138.9b HKD), and the target price is 99.04 HKD,
with 11.2% upside, we give Outperform rating.
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RETRSEE

BAIITEIBIES 2020-2022 FUANA 25.43/46.27/66.65 17, RELLIGK
51%/82%/44% , Non-IFRS I3£&FjEitA 6.02/12.15/18.03 {2, HELLiG«K
28%/102%/48%., EEEGEHEIER, FI1RA PE/G WARANEMGE. EF0
EbNEIRY PE/G /K, FAMATEIBINRE 21 5 1.7 {5 PE/G, XIKL 21 £ 96 {ZRIB TR
PE, B#xTH{EA 11709 1ZARM (1388.5{ZiE7T), BN 99.04 57T, EFEHELL
UM 11.2%R05KR, BIRERS, AY "8 TR,
XKigg=

BT EBRITBABIENAKIT R, FIFNi+A T Eh/E BRI kA 5K
&, Tt 2020-2022 SFEEIEFIFRTITEIEEN 153/233/324 R, FRFE
INRE ARIEELS 1013/1601/2501 R, RIENAREREH—TEF, FHFERS
REEMKIE, Bt 2020-2022 FEiEISEEENIGESN 54%/70%/43%,
MR ARBIEWANIEES 20%/110%/46%.

EZREE=FEN P RGN, SEEFHMME, AT+ 20-22 FEFIFS
64%/63%/63%,
BRIFKARRIAIR

MIA e SINHATEIARRE. VAR, RSP EENRAFEKEER
RECEEXIESERREAI——&m=&mn i, PKBEERASRET 2300 77;
TERENEREEN, FHE 500 LA TRITR G FE\FEEER AR K. W&
BRE e AT hiAZERET 400 12, 2Bz 5.8 (.

MIANTEEESRRESINRRNE. HITABR 1) BXXESSHT /&, SN
BEEETIAMSTAAZEFSER P ZIETH =B R RhEN, FHFEE
RSB EARRKITEE TR IP. 2) AXNFHEFEEH PR & ELRE), 8
BIEESEAERATRIVBRES: B2 P £SBEEAK, EFlNENS,; B IP R
FRIERITIESEUER, FWRRMRIK. 3) mxg bmEEsk (B i), EivT B
MEFHFHENMNER, &M REBNEM AR, EEEfEREFHR Z. &
FRftAHEEE.
B FRINAGELTT

L TEER. VSARET KEREFMREWNETE.

#1 IP BFHIL,

AE R PRI,
AR 5482

X3 P TR,

RANTFL /2 T IREY 3K,

ZGTHImRR.
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iﬁﬂ iRk
1.1 28#HR%: BRRXESERKNSERIALE

AECINZF 2010 F, REEXNZEHZRNER, BT RLAEETRITSHEAFRIREIE
R, BRlSEE: FEWS (ETFENBABRE/RE. &L/ IVEF/EE) . 1P
it (PRI R, NSRS, IPEN) | IPIRRNFES (FEE APP. IP E/THFK)
LUKERSE
1: GRS HR

REARER IPEU{EFNRIk{L
—itIPRRNSIEE

POP MART!

BRIt R it X ERERHEEMIA
HEEifRImE X SRRIEREHN. BUR
BIRSRItR L2 H )

BRERR: EEIRHRRINAE, BARRHAR

NERISTURE, 2017 £ 2019 FHIEEWE BFIGIREN 226.3%. RIEHEIMERDFIN,
2019 FRInEETIZBBIHITUAR] 8.5%, HR%F—. BIHZEMEESSE.
B 2: 2019 FPEHRNESEHIHIHER

ookt — 8.5%

AFIA 7.7%
A 3.3%

4FEIC 1.7%

/AFID 1.6%

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0%

BEERR: FBEIIFIN, SERRHERIRBE, RARRAR

2020 6 B 1 B, BiBBf5EsER IPO; 2020 12 B 11 BARIEIEM L. £
2RI, NEBLHEZREME, S5RF[ECREVERR. ERFESFIA.

5 55 AN B B2 IE ST 2 S A TS B R S A



=) sSWs N

&= 1: WSISRERE

2R 12575

20204 MEEA B10ET  SOGTERES. DOBRES
20195  MAAEE KBS ch A

20183 TEMEE 400 HART A WISHK. S
0157 A KRE RiEA, EEEOHE
20169 B ¢ I SHERA

20145 A BTHART SHTHRE

20135  PreAt  BFBARD BOOKE. AR
20131 XKt BEBARS BN TS, BBUIONE

BRER: RIRE, HAZRFHAR

1.2 RRRHE: BIMENSXERE, &l §&" AE

2010-2016, AEENS "FIRAREHE" | (BRELSHKR. 2010 FETFHEILRRSEOH
HEEIMFE—KRIE, BRTEMAER, EXMNFmMEESBRERS:N, NEEF
Sik. 2014 FE2016 F5 B, BEERiT5iRtEd 4300 S57T.

2016-2018, E5*5 Molly SIfFEE(SIBRISIERMA T EEBHERR. 2015 FX7
M Sonny Angel BJ#SEHEZIEN, TEROSmEESTTH. BEEME LSt 2n
B, ETTH#EE Molly X—SMESBERIRIHITEGER. ETFEXREES, SEERE
29, iEEEIEBAE T Molly RPRsIEN. BN EEHEERHIBPLEZ AR, B
EFFRIHNEREIUE, Molly EE—EM4L, IE8EINFESAE.

2018-2020, ZF§HERTS Molly RFIRISR—EH, MR, SEHTEXR IP, T5HA
RIIIAARNY R T Molly, B8 TAIEIEISN AR T HEMZ AR, &FF Pucky RIIRIHIHEES.,
£ Molly 2 /5, iBiBIn4shEEetEH Dimoo, PUCKY EZ2FUEXMRTIFm, ISt IP 48
B, 2020 B4, Molly RFIRTEWSLLEM 18 FHIER 41.6% TR 13.7%.

3: HRBISRRERGE

kR HARAPP I % ;
MOEE RIEEME &

PR
l 2016478 1 20174 L
I 2017498
2017428

k= R34 3811

WAL R4 wE) A
i 4821275

2018745 [ I 20205673
l 2019445 2019%F118 I

ok I k3 B B AR
AR A K 3 2 T

El i
ZKLifestylesft
B

Molly £ 7]
T

2 ##k #I1PO

BRAES

BRER: EBESERREE, AREN, HARFAR
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1.3 SR ARSERP: FRICBEHERIE

SHBAETR—EERNFE, SHTMFTRESEeILE. T35 TR A FEIET
EfrFle, AFHERESHFMMR. REXNZAY. KFEELIWE, BiuiA. TFAFER
Bk, HMSEEEER. ER. XWR, BIRIERKTERGERABIA, ERELSR.
BIKANREFSMHL. ETRICIMMKRETRR, tEFRIEEERIIE R E 2 ek,
Vg, TR THESESEETE. 2010 &, FTERSETH 7i88EEE—=RE,
W\BREE., SRS CERAERNETTAAIRERL,

=ERPAERE, FiEMk, BRFEE IPEEMTHTILERN. SIBASATRERXR
BE, miF (HUTESNEIRR) BETHEF, XB (TESNEIRHE) BETRIFRIR
&, B (HUTESR CO0) . XfE— (Blg#) . BRiK (CFO) ZARETHILAIE
MBA {1, AEBEFIIFER 355, SEARBATETETUR IPZERN, ZABLE
HIE LR A BT SR .

% 2: WSS EERN

BT B

TE=. AP ERRS R+, Jte
~ WiTEE %% ﬁ%gwaﬁmﬁmﬁuf{','*ZE Mﬁ.BTiEm% bsk
F= 33 %Eﬁ&ﬂﬁﬂlﬁmﬁ FHEEEF T BEEMLE., 2010
ot = ERSTTEES
e BRI R ERERATUS
wmEK 41 EEREUSE UseE RARHEE, HEEHNEREREMS
£
BN E SR e
om 3 DMIEERE tﬁi& Aiith%&%ﬁc%‘-%‘-ﬂ:, JesAsseeTE
- EEEE :ﬁﬁﬁ”” P TR, 2015 AL
MITEERE LERISEINIAR ST, FgiEe
; 33 B
i ISt S KB, 2010 A
MITEERE M AT ERERS T, 2011
| 32 Lt AN
XU o RETUSS
®{E CJ Cheilledang Corporation
RIHSIRUSMYERE, BT C)
YE— 41 RS s o OSSR, B

ENM £BKEREREREIE, B{ETF Lotte
Cinema Co., Ltd ¥kl ETE=R,

BRER: SRESERIREE, RARRAR

1.4 BRINGEHS: HHEAE TR 46.32%

BIIR A 508 46.32% , AATE A, IPO RITRIETIEIE GWF Holding (&),
Pop Mart Hehuo Holding Limited (E57435& 43.99%, #i545A% 15.11%, S1E1%A& 2.02%,
XUFBHEAR 9.23%, EHRRDHAE M 12 BERHFEFE) . Tianjin Paqu Holding Limited (£
TRE) AHFE AT 46.32%MIBRD, RATISTIEA.
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Molly i&itFE(SRiEIE Wong Shun Ming Holding Limited 1 Kenny Wong Holding
Limited B4R 1.25%7F0 0.24%, &itiEAg 1.49%, HIKHEERED, dIEARER 439%,
IEOBRERIER 3.09%, EIGRHEFEESIER 1.75%, NEENWERE.

4: HEIBISIRIRGHS

- o e o o o o e o e o e

\
) I
I
I
A |
Pop Mart Hehuo Tianjin Pagu - +
Holding Limited Holding Limited : H=H RHERIR
\ 41.40% J 4.39% 1.49% 44.32%

| 100% v 100% | 100%
Eﬁﬂ; LiEmEERss FEEEEIEE EESES
B2 RS EERAT ABiRoE

BEERR: BRRRRRET, BERRAR
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2. @IRfTURSAL, EEATILENTET
2.1 BRTHIAEEESHRSEERLK

MBREERR—EFE, TIEARR. "It REAXEELLREERNEEERKZ—.
MERNHERFTEHZESEMC, TEABEIK. B EITE RS BT EE
ERTERNEARE. —EEIANRN, AXWRERERRKE—EFE. NHIERE
ZHRIRIRITBEBHMEIZARE. HlEN, BEiEER 1959 FRIHLEE, #38E 60 &, B4 "H
EH" XHWELHE 70 FUENERZR, ESHARRTEIK REARES 88 FHIHE, =
SRR L ERERIITEZ—.

5: EETEAIHE

IEGEUAIIR &R

Ak, E%E MNE, hRiREk, PR Bh. © EEE, B,
JUE., PEITER I5#f. IREREEER, KRR

BEERIR: FEM, (RKEWEE) , 8@, Hobbyss SiAtEEY, BRAGZRIFHAR

RERE~ LS ERFSEERMIS, REHIGIIRSIREZ. FEREIEAIIIEE
~E. FEREMNBERReRmIREIELY, 2019 FHERENHEHIHIIER 759.7 1Z7T,
LGB 7.8%, FURAZISEKE—, 2R 15%, (RRTEE (G2BkiiE 23%) .

6: 2014-2019 PEETIMHETHIHIE (1ZARDH)

800 - 205 780 189
700 - - 16%
600 { 523 549 556 - 14%
B 0

400 - [ g0t
300 - | 6%
200 - L 4%
100 - - 2%
0 ; ; ; ; ; 0%

2014 2015 2016 2017 2018 2019

m chEGEREHME  —e—yoy

BRKR: PERENZERRNS, HARRHAR

HiE—H "KRILE" PWiRR, BETHRIEBRANBHER., JEAMEER, "X
B RHRIEIUHZERES, 2018 FiEld 1200 F AMEE# IR, HL 60%mIFREF G
DE 18-35 H2ZjE, LI——ZmhAFAE. IRHSEEDENR, FRAEANTRRE,
TIESERNEDEEZIEM, PR ADF, FEREIRORIMIR, BEtA T
AT S HRRFE /AR RS —F 752,
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iE 5 FHRERRTISSERSER L, RIESEIEOFIXAINE, 2015 FhE#Hith
1A 63 27T, 2019 FHEKE 207 {ZAR™, CAGR 7 34.6%; Fliit 2024 Fik%EI 763 {2
7T, B 2019 &g CAGR 79 29.8%., HEFTTHIZAEABIGEMITEIK.

B 7: 2¥EinthisiE (12%55r%) B 8: hEESnHIHIME ((CARM)
500 396 448 - 35% 1,000 - - 60%
400 346 ggzﬁ 800 1 - 763 L 5006
300 150 198 igz//o 600 - 478 I gng
200 0 366 - 30%
g7 100 119 10% 400 207 262 L 0%
100 5% 108 140 ’
0% 200 | g3 82 L 10%
0 - - 0%

2015 2016 2017 2018 2019 2020E2021E2022E2023E2024E

m— BRI

yoy m— b TS yoy
BESOE: HEENSRIN, BEEERR BEERIR: SBEEEIRIN, BARRAR

2.2 SRRV EE, IR DRERKR

BEEMRERSERR, UABEEMEAFEE. SSNERSHENTR "mE" 5—
ERVRIZ AL, BIERESEPSINARELE, RBNSKEGBASHREREE CEEN
I, WERIRE. BRI R RE R RO EIE SAIRIENR, fBECTEdhR,
EEMNHELER, REAFETHM—EBRE— NSNS, MEEdms, BF%
THARTRESENRINERIER (MARIEKRME) .

9: EEIBSER. PRRRFRFRNILL

EEnEs BEBRVDEbF
A= BETE—HEE Sl
(HEFREEHEAE] 1%) (41 SSR #12& 1%)
BFER *E 35 ZLATEMAEE EH19920-24 5
TP S 75% EIFERIE

ag my "E wy

HELE RENERT, BRRERGESE  SSRERMINMES, FEnHRELUR
i, LBIEEHRIRE, REMEER, AEEISASMIRALN; THRE

RSN, fEsE,
APRIEER BER%: Y70%HBESHE— FREAT #2017 SEEMRITAFT
FRERHEIEE= L E. FREHR (EERE) 515. B
B S RENEE 58%. PRERE ARPU 73 60 7T.

BRERIR: ROCAEEE, MI2EEE, Quest Mobile, BHGRRIAT
iE: 1R 2017 F (EEFE) (RRRRID) FirEdE

AHEELERCL T ERRFIRA TRIHEEIESTAE, RIESBEHN, LTEMEAX
RN FROBE RS EEIGRELR, WIERSEE. EATHERLIALR, AMIBE
LA SERDIKBEEHBMRE. HRIE Laran & Michael Tsiros B9 ( {An Investigation of
the Effectiveness of Uncertainty in Marketing Promotions Involving Free Gifts), Journal

of Marketing) , ST IBRUARREN THIEES, EENAHEENWIERRIGE. FAA
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MEBRRRIENT, RRPESTIFESBERRE, ST XPBRFRAMISEITAEET R
ROIRERE

XA 5 I AR/ T IBRRRIEN FAYEEE T RIREREIENHATBERT
B "HE . SIRSREITTmEEN AT X—RE, BlELRASTRE LI
I, FEEELRPTERA F—MUBREN AR, SHEHNATR, MAFRE—XT
iBEERIREERIRE.

EERFETBRMEIE, WEIESHK "N . SXERENX LRETiEENSE
500 yT2l 2000 jTziE, efiIfRiHesEiEgeE. RE. BEalmasXaine. 588
g =M +FEH AR, BN RIIRGEIEEN LENAZILEE D, AMLEAA
R TP, SRR 7 — AT 8. RARUAIHIE R . EENTE—RTE 29 T8 79 JTTZiE.
BEEERMN, SERSITESTER A |, 7 ATETRIZRIE (0 12 FLALERIFI.
A, BID FEARTAE MBS "LIEE" AE, HEMER\. BNEE) .

& 3: HliRmE %
iBitRS BEEs e H®EIP

EEIMNERLT, 1P kBRI

=2 SEET 3 Molly, Sonny Angel

5 TERIS . ACG FISEa T EFPRRETE NAEE olly, Sonny Ange

FHREY B ACG LHftE ZRTEEAF JLERULF FATE, k&, Bk
_ AJEEMERE, IP kB ACG # S _

BID it KR, TRTTEERRF JLBEILF Mk, 1B

EEZAKIKR, IPEREZAN BXKFHRSABEZ KR
S TSI KAWS, BE@R BRICLK
AT REOIE HOEE AR SELA

BEEER: RS, SIFFARFL, BAERRAR

BERILAMAAZFHNO, SHBREIIREEHE, rXTIHEe, NERFPHE. =
FEERR, SF "618" ZH, LEENKRESRIEHEGKAE, MR EFEH
A9 12 &, ERERIRKIRSITRSERRIIREK, RALSHNO. REBIEEN, IE=F%E
BERESBWSTEMINERERE, ASATXRERS A £, BRSHIEAETHART.
BZOFEAAIION, T RTITIN, SAEHEHATFmBE TR BE S HUATEET X,

& 4: EIREMIIRAE

RS REBR

2020/6/4 TUE—SHIE
IP Station 2019/10/25  #THREFEHIRE
2018/3/19  Si=EtRRINELE

BB SIBEHEIP, 30 RNMMSIFN IP, G IP DEGET 200
1, 2EFEEREHIRET 900 RN ESTELRIREE.

2020/2/24 BRAN RS IP3REX : #IBEMIH 20+IP 24X, &Itttk : 2018 SEfitE
52Toys 2019/03/13 HTR A+1 H SKU BRA, BEREERS. REERT. HERE:
2018/3/13 —fZ AR BfFRinEEET 5000 2,

TR 40 EREE, HHESESAMIHRLS, L 3C
BEE L) 2018/7/20 %% Pre-A
R a FRRPEAR s IS 19 SRFFIG 300 RETREIE,

2018/7/13 300075 Pre-Af o b aoo s 6 42 30040
2018/3/23 100075 Ffsts . -
HIRESTAL, 2018/3/26 30005 A% ERBIDIGHIFE, FH. EA. WENZAIHIE,

Hobbymax 2018/2/26 HFH AR ANFDFIRS MRS, Er-SHEERSE.

IPSTAR #5228k

BRER: SAREN, XFE, BARRAR
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2.3 Eing=rIbeE: WRF IP, EEMGRTF IP

AIESNRIME LIS IP IS8, &7, REHE=AIW. LI A6, 1)
IPZESHE, BBFEATEER. BBEr. RRFAFNSFRIHD, Wt 8igisfhts
HFRMBmEESIE, HEH P RIS TR EREERERTm. 2) £r7om, 88
BIS5ED 30 MUITARENE. 3) REHESHE, &Lk 2020 CHFEgidsrir 136 %
FEENEF 1,001 RUBIARIE, FREHR T REENE. MEIMER. BEFL ERE.

10: BERE=Er-JkE

- EEAAZAR. PRI TIEE, . IS, 52TOYS, +HENX . EEEEEgEEe P, I
_ 3 PR ESIRELIP W= BIPHB1D, 2020 EEFATNIR
IPizE - HEIPENE, BFIPESHG SR 112646 57T
FRGHSHE, BrEL. B
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800 - 500 - L 40%
400 -

600 - I
300 - 30%
400 1 260 200 - [ - I - 20%
| ws 00 I BN Hm
200 1 3, 63 43 6 17 41 47 o M . . L 0%

0 4 ; 2017 2018 2019 2020H1

e e = i r—
HIRTERNE WANBAEHE HREEHHE — AR

m2017 ®W2018 #2019 -~ 2020H1 — T M ABRESE
BEERIR: BBBERRIRAE, BHARRMR BRI (ERERRRET, HARENR

BIMNBIZRIRI 8, ARINEEIN IEFNBARBET K. RIEFETOR, At
AT IR EAR KA FEE R, REEMETE, 2019 F, BF, SERFIMKAET
TEMHMEDHI/ 15 12, 512, 0.7 {Z5T. FHAZR 2024 F550ix%) 35 12, 1312, 1.7
125%=7t. EAFRREDHN185%. 21.1%. 19.4%, BINFIRHIZEIEEKR, AEEEE

5 55 A AN B B2 IE ST 2 Jm I A TS B R S




NEIFAF

RNEFINISERHUEAZE] T 2067.2

=AMIEE, 2020 A,
F75, B 216%, $E§E¢”H“1§?.HH%, EEIETUTEBE 2021 FEBI/IMNTE 30 REEIR
K2 5.

BIEEXE— (FHEE
#1300 RHLRARIE, £ 2022 FFiR 70 REFEEH 700 ZRA=RABIE

ek &,
=8: ﬂti%lﬂ%ﬁﬂiﬁﬁiﬁ%E{ﬁfﬁﬁi?iﬁﬂl
-m_m
35{z= 18 5%
21.1%

15123
Eﬂ@ 51Z$JE 134ZjJE
FON 0.7 {25t 1.712%5T 19.4%
BREER: BEEELFIN, S8IEHEIRER, BARRAR
34: @EBFEEIMNESSEWIAN (BR7T)
30 1 26.9
25 -
20.7
20 -

6.5

15 A
10 -
4.4
S B
2019 2019H1 2020H1

2018

0
2017

BEERR: BBERIRIET, BRhRRAR

B S

i 45 WMAFAH B 132 1E SC 2 S A5 T IS




NEIFAF

4. USFEM: B=FEERER, BYGEDAREIREH

BE=FEATVEWRIFTIEIGIK, 2019 FATTMEWUA 16.8 1278, 2017 £ 2019 &F
E NS SEKERIAT] 226.3%, 1H20 SHEEEE, WA RTREE, sScoiEI
8.2 1275, PEEE:

SEERERARIEETH, 2017, 2018, 2019 £ 2020 FEFEFEEKRASEBIH 1.0
275, 25127, 74125t 3.1 125w, SEWHILLED SN 63.9%. 48.3%, 43.9%. 38.3%.

% FREISKRIR, EALNIIRERN—KRSR. 2018 F& EREM 0" 7 1", B
ZeH% 11278, 2019 & ERBBAMIEIK, LIS 5.4 27T, TH20 & LEBELIE 3.3
1278, FBARANGLLREHRE, 740.9%.

NEARER 2018 22, BEimERRE. VSSAREAL T RENEE T, Bakk
FEIEREEMER, 2017, 2018, 2019 &K 2020 #1282 AREWASEIA 0.1 1Z75. 0.9

1275 (+14523%) . 2.51Z7C (+187.6%) . 1.1{Z7T (+27.9%) , EUWLLEM 2017 &9
3.5%FZE 1H20 18 12.9%.

B 35: EEBHEIIA (BA7T)

800 -+ 740

700 A

600 A 539

500 -
400 A 334

313
300 - 249 233

248
200 164
. 101 103 g6 . 110 o w05
H PR 26 46 40 25
I 1
. . - . - .

2017 2018 2019 2019H1 2020H1

R ERE nTEE CHBEARE  #th RS

BERR: SRR, BARFEAR

LEHARZEAEEIEE NS, HARZEAEEM 17 £Fa9 45.5% @ 19 £33 30.1%, £—E
RILLERERIBNHE T, (EMVHEEBRAIZRANBHIRL, M 17 & 32.3% FiFEI 19 5F 21.6%, EEEA
RISHERYF, PN N EIERRREHMT, SIEEARM 17 FRY 13.2% FEE 19 89
8.5%. TH20 &EEN, AEMINRIIERANTHS, HEZREASE 27.3%, EHEER
FHBEE153%,

MR T, BFISEDKIERF. REY SKINEIN, BEFARECHIEN, RINEA
XSRS, RSN A B BAFFERTT. 2017-2019 FREERIRDHIN 47.6%. 57.9%.
64.8%, Non-IFRS #FIZEA 1.1%,. 19.5%. 27.9%, BFIEEHXIEEHR. 1H20 AaFEFI=R
PREMRFTE 65.2%, FFIERZEBIN TEE 21.8%.
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36: EiEIBSHARIZERAE

NEIFAF

37: @IS ERIES Non-IFRS I

40% -+

20%

0%

32.3%

80% -
64.8% 65.2%

57.9%

27.3%
24.4% 60% 1 47.6%
21.6%

13.2%

15.3% 40% - 27.9%

21.8%
8.5% 8.5% 19.5% 0
20% -
1.1%
T T T ) 0% T T T

2017

— SRR —FEERE%

2018

2019 2020H1 2017 2018 2019 2020H1

e NON-IFRSIEFER e ERIZR

BRER: SEEHERRAT, BEARRAR

38: HNINSEFEAEXE

BREEE: (EEINEHERIRIEE, RAEERR
FHREASERBFESISE, 2020 FEFEZHEERINGFESEIAETE, 2017 F££ 2019 F£AF
AR BRI 45 X2 50 KHREEKFE, 2020 L ENTNHESEBIINTE, 7
AR EUAE 126 K,
BB RMSE, MOMWFRESEIRREH, WNEEHIIR. 2017, 2018, 2019 &F
% 2020 FHEFENTEFRARRESA8 K. 7R, 6 K. 10K, BARGTFRIKE, BT
MR EEERE DB 21 K, 36 K, 29K, 50K, FabhBFHAI T ATINNEE ISR,

39: EiEIBS AR TGRSR AN

140 +

120 A

100 -

80 -

60 -

40 -

20 ~

0

126 60 -

50
50
40 - 36
29
30 2
49 45 46 20 1 10
8 7 6
10 T /
0 ; . .
2017 2018 2019 2020H1
2017 2018 2019 2020H1 — RN RN = R KFREREREN

BRKR: SEESERIRET, BHRRAR

BRKR: EBESERIREE, BRARRAR

ZERNMETZESER. 2017-2019 FARLEEFMMERSHIA 1551 BT, 1.812
7T, 5.01Z7T, 58T, SETAAOEEEIUMIRIEEAAT. 1H20 ARZEENRER
REBEINERE 1.2 {Z7t. AREERERSEE R EHESE—, FRFRBXF.

HAKM % 8.2 (27T, RARMIIMEMBFERIELTNSE K. L= 1H20 AFHIRIE 8.2
27T, BIRIIE 7048, RIEA TR 5K, A EfEB IR EHRIAENENE 38.5 BT,
IPO 55549 50.3 27T, H 30% AT HiEBEEMARER ST Rt iRIEo R,
27 %RRT HEERR. WHATINMERE LSRRI S ATREM IR ISR, 15%15HA
TIRERAZEE, MIERATNEERMALS5NERRETISHEFHEE, 18%8RTT
AR P, 10%8ATEERE R —RATAE.
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=) sSws N

40: EEIBBEEMSRSEERH (HHT) 41: BEBHRANE (BA7T)

700.0 - 900 -
so6. 821.7
600.0 - 800 -
502.
500.0 - 700 -
400.0 - 600 -
3000 - 500 1

208.4
400 - 324.6

175.0
200.0 - 133.6 122.
100.0 - 300 -
15544 200 -
0.0 A . . 96.8

2017 2018 2019 2020H1 100 1 136 -
O .

n ZEENFFEIEEM  wnREERR 2017 2018 2019 ' 2020H1
BRRR: (SEHERREE, BRASRAR BEER: BEEHERREE, RARRAR

# 9: WAEEEFRnHIHSEMER=I

GEFRLE

30% HEEMARER BN Btk

27% BERE. WA TN ERE L NFARIR S A BRI IRER R
15% S EANEEHE

18% I RABRIIP E

10% BizREk—R EHESE

BEERR: SRRk, BERRAR
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5. BRIfNS&ES

(1) SEESERFEENEEER, FHIIEAE 40%, HEATERHPREIERE
B, BiAR OIS TE AR, 2017 2 2019 4, OISRt
SARF, 5819 20.3%, 32.6%, 40.7% (SCRHE) , 2020 LHESEEHN, SERART
BEZE 28.0% (SCRRME) . BT, BATASBRHOMEH S RET AR TR ENRT
R TR, SBEARIEF. ISR FADRBS A EEES,

& 10: WRBISEEERERE

2017 2018 2019 2019H1 2020H1
HEWANEX:
BB (FT) 4,208.5 5,282.1 8,405.6 3,148.0 2,506.4
YoY 25.5% 59.1% -20.4%
AN (7T) 419 472 51.1 485 48.4
BERHENE (T 100.5 112.0 164.6 64.9 51.8
YoY 11.5% 46.9% -20.1%
fHERAEX:
BNEROMENERAE (5t) 20.0 16.3 14.8 14.9 13.5
BRI RIENEER (7T) 1.0 1.9 1.8 2.1 1.9
BNERIEERE (0T) 21.0 18.3 16.6 17.0 15.4
BEIHERA (Fo) 2,113.8 2,044.6 2,738.3 1,101.4 796.6
FERigEx:
BANEREEHNERNE (T) 20.85 28.90 34.44 31.53 32.99
BEERE (FT) 2,094.7 3,237.5 5,667.2 2,046.6 1,709.8
ERIZE 49.8% 61.3% 67.4% 65.0% 68.2%
ABiax%:
BIEMIHEARYSE (A) 7.7 7.7 7.3 7.3 7.9
HEARFEIFSZ (F7T) 68.5 78.8 94.7 474 37.2
BEAD (FT) 526.7 605.6 695.4 3477 292.8
AR
B EFANEIRIE (FT) 710.3 624.6 799.1 354.2 451.0
B EAGHA/ET ISR EF S (EW9%) 378.8 4754 756.5 283.3 225.6
BRHEX:
ZERFN (FT) 479.0 1,531.8 3,416.3 1,061.4 740.4
ZEBNE (HE, RIERNERR) 11.4% 29.0% 40.6% 33.7% 29.5%
ZERFIER (SRR, RIERIENEEE) 20.3% 32.6% 40.7% 28.2% 28.0%
REDHT 8.9% 3.6% 0.1% -5.5% -1.5%

BRER: SSESERIRETE, RARRAR

BXER: 1) BEKE=-HERkRETEENRN/EIRNEYERHE; 2) BRBN e aNE=raan&EEm
RGNS, 3) B BROMIERAA -FHRAAR BREAN, BRMARALERIREmAA/ERN; 4) BN ERD
AR RIRINZE R =R RIRINER/BmEHEE, 5) BISHIHEARNE-IREEARRIIARTESE 6) HEARF
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S)SWs AR

Bz = AR THEZRNERRERNFT/HEA RS, 7) BIEERNEr-TIH=EAa R ERE = B/AERFEE
EIELE; 8) BEEH/MLAET > =REEK 9%, HRIERKRIRIAT, QRO HERAIZAEMNRER, HHNTEA
899%-18%; 9) IREDHT=LIMEERAR-HHELERFER, REIE 10pct LA,

(2) NBABERISSERFVKE, FF=REE 50%, HETFEEE, VSABENES
RASRAED, EIFSESREESIK ST S0%AANREKE. RIEATIBRIIBIRER
BXER, RIMEEHSEISNEAREREEE, 2017 22019 F, BB ARE
HNEEBFZEIFRE, 95879 48.6%, 53.3%, 51.2% (EFRME) , 2020 EHFZEEF00,
ZEHRFETEE 45.1% (IFRE) .

& 11: WiRBS=R ABERERE

2017 2018 2019 2019H1 2020H1
HEIIAEX:
BEES (FT) 253.1 664.9 457.7 268.6 115.5
YoY 162.7% -31.2% -57.0%
AN (7T) 419 472 51.1 485 48.4
BHIEHEHE (T1) 6.0 14.1 9.0 5.5 24
YoY 133.4% -36.4% -56.9%
HEREAHEX:
BANERAEERE (0T) 21.0 18.3 16.6 17.0 15.4
BEEISHERA (F7T) 1271 257.4 149.1 94.0 36.7
FRligEx:
BN RREREFRE (7T) 20.8 28.9 34.4 315 33.0
BIEEFE (FT) 126.0 407.5 308.6 1747 78.8
ESIES 49.8% 61.3% 67.4% 65.0% 68.2%
HitEIESZh (A€, A, 2&RIAE):
HthEEST H 3.0 53.1 74.3 374 26.7
HttEEZ H Akl 1.2% 8.0% 16.2% 13.9% 23.1%
BFREX:
ZEar (Fo) 123.0 354.4 234.4 137.3 52.1
ZERFIER (SRR, RIEEINEEE) 48.6% 53.3% 51.2% 51.1% 45.1%

BRKR: SRESERIRETE, BRHRRAR
iE: MESESTEEREEEER

REERREN K, MitRRAEFEENFHASER 183 XK. =AML 1800 XK. RIEAT]
ERIKERIEIERER, BIFTHHigEsElEE 2020 £ 12 B 13 BE2EEER
HH 186 NG, H 78 RINEDHEIL LR —Edmh, 59 R VIEDHEREFH—
St 45 ROMEEIF 8, B8 4 RE N E=2etmh.

RIBATIRRRES, S8BSTRHEE 2021 FESESCRENE—EFR 83 RIIE, &
B 75 RE—_E4TH, 8 RAE=MULET, FFir 800 KL=z AmE, EH 680 ZRIE— %k
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=) sSws N

M, 120 ZRAE=MEetpk; 2022 FFFiR 100 R0 1iE, B 85 ZRIE— "Ly, 15 xE=M
Ik, FFi% 1000 RHNZARE, HA 800 RE— "L, 200 RE=PULeik.

*=12: EEEIS IESHIFEMAER (BIEE 2020512 H 13 H)

iHith BE s = teith HE
it= 39 (] 5 =i 3
tig 25 PN~ 5 =M 2
S 16 fE 7 i 2
;) 15 At 4 LLI7E 2
ey 10 L2y 2A 4 g 1
Pl 9 AR 3 At 1
R 9 i 3 NEE 1
T 9 &R 3 &it 186
BX 5 B 3
WEERR: SBINEER, RARRHAR
42 BRI IEEEHEFRRSRIER 43 ERISREREITE (PE)
90 -
7 | 2022E
80 -
70 1 5o SERE ; 83 | 100 ;
60 -
50 45 — 75 a5
40 1 =g 8 15
30 - . o ,
20 - NEBARIE ; 800 L 1000 ;
10 1 4 T 680 800
0 . . . . B
e R B =REED 120 200
BRERIR: BRIBEEN, BARRHRR BEERR: SRINRHRRIRAE, BAREAR

BILRERSEBIEFIIES (RHHER) B, BIIRNERS S8R
[EST o1, MEHBARNRRE—ENES, HUZHAE, BEHEETHRE
fri. ELEEE 2020 ££ 12 B 13 H, ;SEBSIINIEHER 186 R, MERMINIERECIX 720
xR, SiiElLise 3~4 15,

44: EFRSEAEBEIIEST (EEHFER) Wik

47.4%

50% -
40% -
30% -
20% -
10% A

41.9%

20.8% 24.2%

3.3% 2.2%

0% -

—Eh i —Hh =

BER =B

BRER: EREN, BEISEN, HARRHAR
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=) sSWs N

& 13: ERSERSIIEHENLL

L mmEs ) (2) / (1)
78 341 44

—Eth :
etk 59 205 35
5 s o] 45 150 3.3
=Pt 4 24 6.0
ait 186 720 3.9

BEEER: EREN, BEIEEN, BARRHAR

ETAEHERRIABIRERRKITR, BIIFNTAE L ES SRR IR KhE,
it 2020-2022 FiFE@IFRIFRIBYTERE (ERFI+EIR) /2)79 153/233/324 R, £F
ISR ARSIESL ((HB¥D+HAR) /2)79 1013/1601/2501 K. HIEHAGEEEH—H$IR
T, HEFEEBEENEWKE, BT 2020-2022 Fi88BEFTEFERANEES
54%/70%/43%, a8 AFBBWKNIEIERS 20%/110%/46%.

AT HEIEI045 2020-2022 TN /9 25.43/46.27/66.65 12, [BIELIEL 51%/82%/44%,
IR EEINTIG R P EEERUSFE KNG CIHEMIIREIG K, EEEIS=751% IP
AOKEIN, FRERERIERGPE, BefiIFit 20-22 FEEFIEN 64%/63%/63%. EISEIFEL—IRME
EHFE, URSHESITEERBIGITEN, T QSEEFEZRS 24%/35%/36%, &
EFEEES 2%/166%/49%. Non-IFRS |3&I&FEFRIH/ 6.02/12.15/18.03 12, BELIEK
28%/102%/48%.

& 14: GRBISRIIRNSES

Bi: Bh 2018 2019 2020E 2021E 2022E

EdIA 515 1,683 2,543 4,627 6,665
Yoy 225% 227% 51% 82% 44%
1) BEERLENEE 248 740 1,138 1,937 2,778
%Rev 48% 44% 45% 42% 42%

FFIEE 47 88 153 233 324

EATEIIN 5.28 8.41 7.46 8.33 8.58

2) itk 51 110 138 199 259
%Rev 10% 7% 5% 4% 4%

FRTIEHEREE 12 29 49 64 79
BAZZEERIIN 4.46 3.81 2.85 3.14 3.29

3) =S ARIEHEKRA 86 249 299 628 919
%Rev 17% 15% 12% 14% 14%

FERFIIES 130 543 1,013 1,601 2,501

=1E=YNEST N 0.66 0.46 0.29 0.39 0.37
4) % HEERS 103 539 935 1,797 2,628
%Rev 20% 32% 37% 39% 39%
FIERERNE 72 251 443 819 1,409

EEHmE 23 271 445 890 1068

Hithek HRE 8 16 48 88 152

5) BRUFRIZRIN 26 46 33 67 80
%Rev 5% 3% 1% 1% 1%
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2018 2019 2020E 2021E 2022E

S5EHN 298 1,090 1,632 2,914 4,216
YoY 296% 266% 50% 79% 45%
FBFR=E 58% 65% 64% 63% 63%
IE=F5E 134 599 612 1,630 2,422
YoY 2951% 348% 2% 166% 49%
EEFE=E 26% 36% 24% 35% 36%
J3E:2%0iE (Non-IFRS) 100 469 602 1,215 1,803
YoY 368% 28% 102% 48%
J3E:2FUiE=E (Non-IFRS) 19% 28% 24% 26% 27%

WEERR: SEBERREE, HAREAR

FAIMBRAINER T 7KL IP EERZORIRF2ENEATLLLE]. Ei8famElligEl
RUIPIZEAEN, BERA. P ENESHHTEN. B, EEEIWARR, il
BERXIEL IPEEMZD, BEEE IP, BUHE P iTEinAs P EINEHTHRFRR
NE, LR E, FAHBR T —EHES/N, ZERE, WESIRIINE. &2, ISR
TREREEXT (BLe. %Z=E) , =xRAFTAT (FREFE. F8Z. £RE) , Uk
PEATR YRR \RATWFAFLAE]. BRATHAEETECHINERML IP. fin, &
TREBTARER. KETE. BRRESFNSE P, FHHEE P ITEREFATEZTINREZ.
X—aEHE SEEIa Rz L.

& 15: GBSt AREFER

FILEAE) NEJES T M IP

i = BHEEREHREARRRIMERATIZ—, BBERR. ERKER. KETE. SRR
BURE, ARLE, HERRAFIS

BZ=E BZER—FUA IP IEENEMBNIREART], ENS TR BN, NIEF. t=K=
B, . BATE. HER. BFENE

BEEE BRRAARANGEHRRRRZ—, EEFRIRR. RS, IR BWHE. X2
g N ERILE

*E= TE=RE AT HLBE. BRA BIEA

FXE FREREHEENNRTENEBZ—, SEEVFUA DER, ZRAER
RIS

BTRIRR BTURRRERTTRIENESEREAT, g, WREFFERAIR, KADFE, EHih/VE
®it. iNRESF BRSS9 OWss il

BRRIR: NEEM, BARRHAR
FAAAER PE/G {FATLLKERNERBISHTHEEASE. —RHimrRETnE
EEREY P/S kMFNEZEmEHTHE. FREEEIMFCLERRERNIAEEN, FiTAN
MNEBFAEHANEEIMEEANGHE, (BRI PE (EAEEER, HESZ 20881
FTbRIE AR R ST L AN B EEAESRIEASL, ISR TEEmISES, A
EEAR TN TR BRI RN R

BN BIREE, P BT TR, RIERIAVTEN, i8iEI34F 19-22 ST non-IFRS
7 CAGR 79 57%. AILLAEIFLY PE/G A 1.6, EEEIiSEIBFRENESIEEIR T
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1ER Z HUHERFERRMKM, FIETBIBIE 1.7x PE/G (RETHHATE) , X
Nz 21 B4R PE 96 {5, Birm{EA 11709 ZAKM, BP 1388.5{Z#™ (1 ARM=1.1858
#m, 2020 F 12 B 22 H) , X B 99.04 T, EBIEELIMN 11.2%A%3KIE, BERES
BY "I TR

Z 16: @RIBISAILLAE) PE/G ({8 (B 20205128 22 H)

AT R ‘ Normalized EPS EPSES%& |Forward PE PE/
(12/22) FY FY+1 FY+2 FY+3 IBIk=E (2021E)

= 170.69 2.02 1.90 4.82 5.96 43% 89.84 2.07
BZ=E 93.60 4.08 3.53 4.46 5.33 9% 20.99 2.25
FREEE 8,994 262.4 260.1 352.7 3874 14% 25.50 1.84
TET 6,620 146.9 200.3 242.1 264.5 22% 27.34 1.26
FRE 64,260 2171.2 32754 3114.0 3056.9 12% 20.64 1.71
BTRR 6.26 0.05 0.07 0.20 0.24 69% 31.30 0.46
HYE 1.60

BRISEE: Capital 1Q. FHAREHR

E: 1) SmEBARRKRT. BtR. ZzEAFET, AREEE. RE2. ERENBT, BHURRAART.

2) Normalized EPS JFSR{EFIFTUMEISRE Capital IQ —HGT.

3) FYISRFMNBSEMSBEE, FY+1IETF—USFE FUU), FY+2F1FY+3 LU,

4) BZERRTKERN FY 2 2019 F, BINUSFEESLRISFN 12 B. ARETE. FE=. ERENFY 22020 F,
IS EERIRIEERN 3 B, BRI FY 22020 &, CHMSEESHIZIEEN I B.

5) Forward PE (2021E) 2RIHUEMNRLZ AT 2021 F£ (BRAF) BEPS, HFARAREE. f&=. ERENVSEE
HIFESEN 3 B, Eitt 2022 MESLFRRTE 2021 £ 4 BE) 2022 £ 3 B, BHAHERE 2022 UENFRIENHREEE. L
=, {ERER 2021 £ EPS FRE, Hfth/ABINIEREE 2021 TAEERY EPS TR,
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NEIFAF

MBERT

5 IP BSE4TERMPBERIHMRGRARE, 1P 2ETTWAIZ 0, M IP NERLSERRT
RiHh, BBERIHTATEERSAIN. tin, 737TIR5| Molly IRiHHTEER, AFE
HTEBPRIL, Kk, MRATDSPERIHIELEER. MEoEaEMEE EHNSL,
RIHTARESTRR. MIRITITRIRKEEATIREN TR IP BISTEN, NTIFIBAEMIA
RYRTFELE.

IP EFIEREETIRRART. Molly B2EATHRAERIRZWIER IP. {B7E 2020
£, Molly FITHEIN I TE (2020 £ Molly RFIKA 1.12 12, BEE TR 36.2%) .
XA — IP NAEGEHAGIR. ARREFEESHESZIDN P REFHEK, U, A8
B BB N R FRERRIIES,

T SFMRERTHIAAE TE. BREEHTRE, BTIHEKRE, ERKETIESE
PERR. B&E 2019 F, HithipHERRSIT GEIIHIBnEREl 25%. #ithIE ROE
%5 T RS EWHBFHIKE, BERFE RN, FERRPEE T BelmFERTERI,
A TEHREEHEEEERNFE, TR FHERINRESEES SR 0E NE. BT

Bz,
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P sws

NEIFAF

=gazilvES
ARTEET 2018A 2019A 2020E 2021E 2022E
FEWSEKA 515 1,683 2,543 4,627 6,665
HEMA -216 -593 -912 -1,713 -2,448
e 298 1,090 1,632 2914 4,216
HE®A 5 15 31 20 29
HEZEMA -126 -349 -657 -959 -1,336
—RE AT 2 -44 -158 -393 -345 -487
EBITDA 177 712 740 1,925 2,944
EBIT 135 604 606 1,632 2,425
552:H -2 -5 -11 -19 -30
Hftt25F 1 5 0 2 2
BRI 132 598 595 1,614 2,395
TSt -33 -147 -159 -403 -598
&#UiE (non-IFRS) 100 469 625 1,215 1,803
DERRIRINE - - -0 - -
HEABIREREFE (non-IFRS) 100 469 602 1,215 1,803
BRFIR: 2 EHE, AR
aHmEREE
ARBEE 2018A 2019A 2020E 2021E 2022E
BiEFE 132 598 595 1,614 2,395
n: FBShEHE 42 109 134 293 519
EER AT 11 -112 -164 -141 -207
EEENTFENECHE S -11 -92 -170 -421 -628
FEENREMES S 175 503 395 1,344 2,079
BAMXWH -51 -118 -492 -788 -1,092
BRENTENECE S -49 -1 38 9 -32
SRt L e e -101 -118 -454 -779 -1,124
IREERITIES 39,703 - 398 - ;
PUGIE I ERS] - -80 - - B}
MRETENE IS S -39,694 -76 93 19 30
BRI PRSI /98 9 -156 491 19 30
FMERE 83 229 432 584 985
BRFIR: 2\aHE, B
BHEERAGE
ARMERT 2018A 2019A 2020E 2021E 2022E
b 255 717 1,359 2,248 3,604
NERASZENY 97 325 757 1,341 2,325
BR 53 R EL At RTIKERIR 14 46 71 130 187
TSI, B REMfh A 41 140 212 386 556
Hemahsire 50 50 - -50 -100
EREERE 148 350 729 1,282 1,953

1] 152 1E 32 J ) 2% T4 4 5 7 W
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k. T ERIRE 36 104 193 319 471

FTREF- S5 b 18 19 155 362 596

HedbmanErs 94 228 381 601 886
B 403 1,066 2,089 3,530 5,557
TENfAfE 145 382 487 718 948

R REMBRIT 33 65 102 180 260

Hemahtls 112 317 386 537 688
IER= AR 39 92 92 92 92
HfAfE 184 474 580 810 1,040
DERRIRNE - - 2 2 2
BRIRAVES 219 593 1,507 2,718 4,515
ISR 219 593 1,509 2,720 4,517
BSREEE 403 1,066 2,089 3,530 5,557
BBRFIR: 2 EJHE, AR

EEVSEF
2018A 2019A 2020E 2021E 2022E

BIEIRE (ARM)
SBRIEE (Non-IFRS) 0.87 4.06 0.43 0.87 1.29
WEERIEE (Non-IFRS) 0.87 4.06 0.43 0.87 1.29
SIRE ISR 0.12 0.36 0.28 0.96 1.48
SRERES - 0.06 = - B}
BREE" 0.16 0.42 1.08 1.94 3.22
FELEEIRIR(%)
BAERZE (ROIC) 60% 101% 39% 59% 53%
YERFEIEEER (ROE) 46% 79% 40% 45% 40%
EFI= 58% 65% 64% 63% 63%
EBITDA Fijig= 34% 42% 29% 42% 44%
EBIT FiljiE= 26% 36% 24% 35% 36%
LYONG[2d 5 E 225% 227% 51% 82% 44%
bl Eiln diEd 5903% 368% 28% 102% 48%
Bt s 46% 44% 28% 23% 19%
IR IR 2 3 2 2 1
R AR 1 2 1 1 1
SCRRREEE (%) 25% 25% 27% 25% 25%
TSEREIR (0
P/E 1,050 225 175 87 58
P/B 481 178 70 39 23
EV/Sales 205 63 41 23 16
EV/EBITDA 595 148 142 55 36

AR 2\EIHHE, FERT
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(E2HREE

IESEBRIHEIE

MMREEZDITTES FEMES ISR TSRS EaH SR FHEM IS OHTIE, LAZMAERESE. Sl EENHRSL, FRGEE
MAYER, 37, EVHEHEARE HNABRENABTHIMRRAER, FAREE, FH, BEFASEARSHNEAEER NS AMmEERERE
WEHEEFZ R RIME.

5 88 XEEIEE

AATRBTRAGRESERAT. ANTETEILSEEEEERSE, BSIESREEAWSITR. ARTREIWIHE AT ER FE]
BIFERR B AR SIREIAUS TN, EATREATR FBUXARIIRMHSRIRTIRS . ANTEANBSEERKES MBI TIRENS., EFANET
compliance@swsresearch.com RENEXKEZRITHER www.swsresearch.com [EEIREIZHEAMNIWARERIER. FEBAHILTHER XEAE
BRFRS IB L.

BEEEI R TR BE

IESAHE EPR -

LURERREH 6 NER, B SHinEHESkEIEER oinE, EXNT:
TN (BUY): BTG LK 20%LAE;

1##%F (Outperform): BRNTRITIE LK 10-20%;

58 (Hold): BRNZEEBETRITE-10%F1+10%Z8);

B (Underperform) : BRANFRITE TEX 10-20%;

SEH (SELL): BEMNFRITIE B 20%LA L.

T AR TR -

LIREHER 6 AR, T TFHinEEEsRIRkEmEvingE, EXUT:
BIF (Overweight) : T EMEEKTTIARIN;

it (Neutral): {TIVSEATIGRIEARNEE;

& (Underweight): 1755 F AR,

BAELIREEE, FRIBSAFTHARBARRITFRARERITFRITE. BIIRANEEITRAR, TRRBEMILEZN. REEINSESR
HIEFAUREBRR TN ARISSHRER, W= EaIAREMREELSBHER. REBNGEERRE, LIRBLRTEIMASER, &
BRI TR HERTEIS. ANEERECHTIDRAER, MREIHINTISEEXKE, TUARARIEERTR.
NMREXBANEEE: BEFERIER

e

MREH LSRR AEESHRAERAT (RETHASREBSERAT, UTER "A28") EREARENERL (&8, 8], &8RN
B, (UEALTNER (SESENEIMISIREESESEZEGHNER) . FAFFRSEBRAKEIMREMREAER. ERRHIARE
BEXNIRENEERETR. BIEEEERENAMANEESTE, FUARLTE http://www.swsresearch.com RuGTIEIIZERE NE, AATHES
EFNEEAE. MREETHIRNBREA, BRIESERE, (UEAXLTIRAMREESEFMNBKEA, FIBRETE, FNSEEEBEHTEETR
553,

FREZETEATERRS, EFRNGMUIEZFERNWESY. Efttait. MREFFNEN. TR, EUMENREHEEFFEE
ZHA, FEEREHA H ERESIES R AR FRAIREE. AREMENER. BERMEWRRRARATTAHARES A0, FRE
FTSAOESSEGR EIRRIRINTS . MERIRBERATRSK. AFRNE, AATTAHSHAREMEER. BRMENA—ERRE.

BFNEE BRI R AT TAET RN NREEMERIF PR, FHARREAEHRBRENE—RR. EFNEEFHREREFBTX
ERENK. AATHSBIRR, ANEFRRSEHAIEFMEIRAS FIEHRBRERSRIESRERE, RN FIESRERERESE
ISR BRI B EE QSRE AT, FRETAERERRSTEFESIBIER, TUNEFFANGTEN. FARRBRFRERD
BN FIZFRHRIREER. MBSIWAREE. FAERNENEFNEEARENINENSENESHERESERR, Uk (FELE)
EEHIRARE. EHIBERT, FREPIOEEEMBANENAFEMIHEIARREZN. EETIERT, FARTHHITARERFR
ETRHIREAS FEEIREREASEE. ARG, REFTEE. ERRENBUAFFLTINER, NEETHAREFEHEHITRBRE
B AR SR IR AT BRI IR,

FRERIRTRRBE, BTIEATHER. FARMNFRERE—IINF. RIEREPEET, SUMRETHFEMHIRSUIBEEAR.
REFNABELPEEN, FREVEAIBO BTSN EHETRLEN, SHUHENR, SRRORAEHITHMA, SLUHITRE
FRERNRIEMSRER. FERNRETERNER. REFCRIFCHATABRNER. RBFCRIFE, RRALERE, FHAASTRE
HAER TR,
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