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NONGAAP 44| &

44.2%
24.8%
12.1%
14.1%

5.7%
13.1%
14.3%

49.7%
29.3%
10.2%
-53.2%
0.8%
-52.6%
10.8%

RPN

V3 & B3] - F) i
Non-GAAP Va4 44

65.7%
20.4%
32.7%

2.1%

-509.1%

-23.2%

8,559
4,126
1,000
2,633
1,301
1,700
1,421
1,189
1.39
1.16
2021E
51.8%
30.8%
15.2%
19.9%
17.0%
16.6%
13.9%
2021E
0.4%

-131.7%

29.7%

10,475
5,150
350
2,965
1,465
1,436
1,302
1,455
1.27
1.42

12,179
5,984
300
3,275
1,618
1,770
1,573
1,774
1.54
1.74

4,342
2,054
901
1,348
635
1,365
1,083
665
1.06
0.65

4,217
2,072
99
1,285
666
335
338
524
0.33
0.51

50.8%
28.3%
14.0%
13.7%
10.0%
12.4%
13.9%

50.9%
26.9%
13.3%
14.5%
12.0%
12.9%
14.6%

3,260 5,265
1529 2,763
(3,530)  (1,793)
1,270 1,228

351 523

(3512)  (1,027)

(3,296)  (1,188)

22 895
-3.22 -1.16
0.02 0.88
53.1%  47.5%
39.0%  23.3%
10.8% 9.9%

-107.7%  -19.5%
57%  -15.9%

-101.1%  -22.6%
0.7%  17.0%

52.7%
31.0%
14.6%
31.4%
20.8%
24.9%
15.3%

50.9%
30.5%
15.8%
7.9%
1.4%
8.0%
12.4%

22.4%
-8.4%
22.3%

16.3%
20.8%
22.0%

-939.2%

9.7%

-94.4%

-2.1%

-268.9%

11.3%

33.2%

-132.9%
2967.4%

-19.9%

-128.5%

-41.4%

BB S MR, T REA KRB b

R, ZINE
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5 I &ilHs 37 A | SRERH 5%

GF SECURITIES

% 5: WX o LEFREE

BFABN(EFAAKD) 2019A  2020A  2021E  2022E  2023E 20H1  20H2 21H1  21H2E
FE& L S 3,710 4,932 5,055 5,443 5,887 2,457 2,475 2,540 2,515
BAFE+aTRE 3,261 4,585 4,483 4,756 5,063 2,298 2,287 2,234 2,248
BAFE 2,425 3,903 3,903 4,021 4,141 1,990 1,914 1,881 2,023
HERE 836 682 579 735 922 308 374 353 226
=5 FEHA 449 347 572 687 824 159 188 306 267
REARIE 7 4,423 3451 3504 5032 6,291 757 2,694 1,740 1,764
H e 214 142 140 137 134 46 97 62 77
&3t 8,348 8526 8559 10,475 12,179 3,260 5265 4,342 4,217
LN £ 2019A  2020A  2021E  2022E  2023E 20H1  20H2 21H1  21H2E
TS -3.1%  32.9% 2.5% 7.7% 8.2% 47.8%  20.8% 3.4% 1.6%
AR FE+ATRE 3.0%  40.6%  -2.2% 6.1% 6.5% 62.2% 24.0%  -28%  -1.7%
ak-ta 9.6%  61.0% 0.0% 3.0% 3.0% 101.9% 32.9%  -5.5% 5.7%
BERE -12.2%  -18.4% -151% 27.0%  25.4% -23.8% -7.7% 14.7% -39.6%
H=F5FE -322% -22.8%  65.0% 20.0%  20.0% -352%  -7.8%  91.9%  42.1%
HEARIE 341.0%  -22.0% 15% 43.6%  25.0% -37.7% -16.0% 129.8% -34.5%
e 3.4% -335%  -20% @ -2.0% -2.0% 0.0%  0.0% 0.0% 0.0%
&t 65.7% 2.1% 0.4% 22.4%  16.3% 9.7% -21%  33.2% -19.9%
BN & Ho 2019A  2020A  2021E  2022E  2023E 20H1  20H2 21H1  21H2E
TS 44.4%  57.9%  59.1% 52.0%  48.3% 75.4% 47.0%  58.5%  59.6%
AR FE+ATRE 39.1% 53.8% 52.4% 454% = 41.6% 70.5% 43.4% 515% 53.3%
F=5F6 5.4% 4.1% 6.7% 6.6% 6.8% 4.9%  3.6% 7.0% 6.3%
HEARIE 7 53.0%  405%  40.9% 48.0%  51.7% 232% 51.2%  40.1%  41.8%
H e 2.6% 1.7% 1.6% 1.3% 1.1% 1.4%  1.8% 1.4% 1.8%
&t 100%  100%  100%  100% 100% 100%  100%  100%  100%
Bl BASE BN 2019A  2020A  2021E  2022E  2023E 20H1  20H2 21H1 21H2E
M RA 17.7%  17.2%  18.4%  16.2%  15.1% 17.9% 16.7%  18.4%  18.4%
wALE]. PR FhE R
25.6%  13.0% 9.2% 14.4%  16.4% 21% 19.8% 51%  13.5%
W% 69 HAE R A
T & oA R A 6.8%  14.0% 145% 12.9% 12.3% 3.9% 20.3% 3.3%  26.0%
T e 7= Pkl 1.6% 2.1% 2.1% 1.9% 1.7% 25%  1.8% 5.6%  -1.5%
BB A 1.6% 1.1% 1.1% 1.0% 0.9% 1.8%  0.7% 0.8% 1.4%
H e 2.5% 2.9% 2.9% 2.8% 2.8% 35%  2.6% 2.4% 2.4%
&t 55.8%  50.3%  482%  49.2%  49.1% 46.9% 52.5% 47.3% 49.1%
EIES 2019A  2020A  2021E  2022E 2023E 20H1  20H2 21H1  21H2E
&t 442%  49.7% 51.8% 50.8%  50.9% 53.1% 47.5% 52.7%  50.9%

BB R NS MR, AR RBT b

FiE: 1OHLRIFZE L 02, ALK SO msE. N SRR ILERON. EA T 18HL, 19H1. R 20194 /& 4 035 4 R #7
02, i e,

RAIREE, ZIMHE B RIER TR ITER
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GF SECURITIES

% 6: NApdFRR (RAESLGFPE)

LY % 3,710 4,932 2,457 2,475 2,540
WARIE B A A 4,637 3,594 803 2,791 1,802
o1t 8,348 8,526 3,260 5,265 4,342
JE& Ak 4 1,601 2,355 1,146 1,208 1,336
WARIE B B H Al 3,055 1,937 383 1,554 718
At 4,656 4,292 1,529 2,763 2,054
LY % 2,110 2,578 1,311 1,267 1,204
WARIE B A A 1,582 1,657 420 1,236 1,084
At 3,692 4,234 1,731 2,503 2,288
FEZ&A S 56.9% 52.3% 53.4% 51.2% 47.4%
WRARIE B R H A 34.1% 46.1% 52.3% 44.3% 60.2%
o1t 44.2% 49.7% 53.1% 47.5% 52.7%

BB KR A MHR, T AGEA LRI b s

B 6 TZRFEALHER

=2021412/1MAU oy

FA
Fig 6,049

ezt | o

gnnir [N o527

QQiEE (2HEE) 7,591

0 2,000 4,000 6,000 8,000 10,000

3R B: Questmobile, J”KIEALEAME T

R, ZINE TBH W RIEAR T % AR
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GF SECURITIES

& 7: #FW20204F 2453 44 HALEIR B

A 8] 20221 A 288  EM. £FE FREREHR, TREEFT. REF 58  HARHT
F IR AT 2021412 A 15 B £AL. BRI IRKEY. WEF 38  FRAAT
F RN 202148 A 148 R, KiALM :j:#c% T LA A 50  Adk

it H 202146 A 7H A EFHL FERH, R—R. TEFLR 43 sERFE
% Xik 202142 A 5H RAN. EIAAIR FEMITF, BB 2 40 TEZw
FE 202142 A 148  %%% Rk, ALERAEFHMAERESE 36  SHEA
R A 2020412 A 28 B &M, EFHL VB S Y 45  LHRHT
BT 2020 %11 A 19 B AU, R4 2. B EAMF, FF IR 58  HHEHEN
Rt 20204 11 A 15 B kAL, £H7L. ke R—iy. BLF LR 45  HFRAIT
M FZEAM4ZMR 202048 A 188 %FHL FRIRA, ERRE, 36 L ARAR T

HIERR: HFMEN, BRSBLPONEH, §ETH, T KIEFLEART S

A 8: #HW2021FE4 Lkt T ZEHYAEA

WAL, BT YA, e aARREGHAT, R4 BREK

BARFRARAH 2022452418 24.00 ]
: R H, B, R
AR AR, BRH L. A
ERB AT 2022 %1418 4.63 " g _ o o
AR STHF, L. Tk, LK
- RIRF . AR, PR REERE, FER AKER. KT
(S 2021 %5418 215 L
¥ EER
LFLA. BEH. Fm TRRE, Tk KE . Rk
kg, Mk 202142 A 12 R 5413 L
B 1R

HAIERR: HMEMN, BRELR, §EEH, JRIEFREART S

R, ZINE TBH W RIEAR T % AR
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GF SECURITIES

S 5L | BRERFA R

X 9: M mb&HELYNEIAE

HE #HEHRL HbFE Z4) &AM
KA 2 2021 45 w9 5 E AL W iR AR B EAE, EIRKEE. BB e
F4E 2 202146 A 13 8 &%) FIORIOBEE. REE FEEA
SFHET 2
A& i HPIFIEIT, AR FANB LR 25 BARAR AT
KRARAKPE AW, FEFF LR
WA R RAL 20212 A 8BAH FIEFTEM, AR REF LR 40 L RART
R AL 7 202147 A 30 B &% FIRHA, A, G FAMER 30 T RIEK
HIRZ K, FR. BRPALIR
Ak \b%%é»’m% FERA. AR RBRE 40

AR R
5 3] 47 40
Hrratt 40 AR A

HIERR: HMBRS, FWMEN, BR;BLIeNEhH, 9ETH, T KIEFLEARTT S

A& 10: BB b +37 m + A L HA2021F6 A BREL A K #

EX ] =

AT ARARAE % 5] 13 3¢

Rr#E 27 14 3

KRAUBKFERD T

FRR &R %7
W) 24 ¥, % 11 3
1B 14 3¢

EVy

€1921) (AR &Y (REZEY (RAAENAL) (FERAMGFTEY (VELEY (RMNHH
BBFERY (FH (SRAGLUND) GEEBARY (RO 2BERY (FlLetiEa)

BR-ZEY (aF) . GBHEY H=F (Bl%) . HEIEXHRY (RLLH) . (BFLLE
EHREY . CGREFY H=F. (REREHY . (KEITLAY . (FETY . (TFRTMTY . Gk
ERY . (FERBRTY . CAERAY . GBeeFS) (B¥) . (HeEm) (Blf).

CRAEFEY (BIE) . CGFRAEANRY (&%) . BE—FY (BF) . FFEER) (EIEFH)
(FRFY CFFHE) (FLBEFY CKBEATY GPEFAFT)

(—AZTY (8#; dEREWF, BiRPL, KRERPLEER) . (—AZITY (BlK) . (—AZ
Ty O(BIR) o OMRADEDIRY  (BIR) o (Y« CIRERGTMEY .« (BARY . PR

(EH G ) ¥

CEAFIEREBZIEAY (ROLEXEE) (FHELHF) (LLF—FK) (EB) (KLEMfakiey
ARILEY AEARAEY (XNEFEY CERATY CRRE) AL R

CLIRKFHLY G —F L HB) (EFLER) RIBBEY (84 3) (BHLEY w3k 300
Y CRAEFREH) (DRHALEHY (ELre! Ko EMMRAY OFUiFibl k) OFLx)
(R fEAX AN (EH P a9 4848

BIERR: BRFLMRT, JEIEFREARF S

R, ZINE

RSB IRIRAR T R 3T R
16/19



= IRl

GF SECURITIES

S 5L | BRERFA R

K7 fifivk

$li: BHAART

£12H/318 2019A 2020A 2021E 2022E 2023 £12HA 318 2019A 2020A 2021E 2022E 2023E

RAK* 12,191 11,500 11,886 13,503 15,128
ik o 6,442 6,257 6,787 7,346 7,971
BT 4,034 4,031 1,869 2,294 2666
A5 606 572 578 721 838
HE R 1,108 640 2,614 3,142 3,654
RS K= 14,059 9,815 10,346 10,914 11,684
K HPEAIEH 964 599 718 862 1,034
B 3~ 42 40 31 27 25
EEIA 0 0 0 0 0
Vi 12,169 7,676 7,740 7,806 7,876
K A1 886 1,501 1,858 2,218 2,748
* %t 26,250 21,316 22,233 24,417 26,812
Pk NS 5914 4,217 3,651 4,475 5,239
43 453 1,303 554 100 100 100
AT B IR 1,021 1,040 1,362 1,751 2,034
H bR R AR 3,500 2,623 2,172 2,624 3,105
EAS AR 926 2,000 2,064 2,132 2,205
K2 0 691 791 891 991
JLAFAR - 0 0 0 0 0
BRI R 926 1,309 1,272 1,240 1,213
R it 6,839 6,217 5,715 6,606 7,444
R 1 1 1 1 1
FANAR 17,297 17,528 17,528 17,528 17,528
BN A 2,099 (2,435) (1,005) 297 1,870
V3B E) ARG 19,397 15,094 16,523 17,825 19,398
VB R R ARG 14 5 (5) (15)  (30)
AR ERA 26,250 21,316 22,233 24,417 26,812
FAREE: Bl5: BHAART
£12A31H 2020A 2021E 2022E 2023
ST SN 8,348 8,526 8,559 10,475 12,179
AR A 4,656 4,292 4,126 5,150 5,984
B b A B e 0 0 0 0 0
A5E S R 2,074 2,498 2633 2965 3,275
% 18 % ) 1,010 874 1,301 1,465 1,618
W43 A 15 (48) (52) (41) (18)
FERAAAR A 25 130 (50) (50)  (50)
ISR S A 453 (5,323) 1,000 350 300
TR FIE 159 5 100 100 100
LA 1,194 (4,475) 1,668 1,415 1,772
S & 0 0 0 0 0
18 %R 1,180 (4,539) 1,700 1,436 1,770
P 4344 68 (39) 289 144 212
A HE 1,112 (4,500) 1,411 1,292 1,558
VHIE B A 16 (16)  (10) (10)  (15)
V3 B8] A 1,096 (4,484) 1,421 1,302 1,573
NonGAAP Ja#&#%# 1,195 917 1,189 1,455 1,774
EBITDA 780 972 714 1,106 1,632
NonGAAP EPS(7x) 1.17 090 117 142 174

NERER 215 FHAAARP
BEFEHAER 783 1,110 627 777 1,169
A 1,096 (4,484) 1,421 1,302 1,573
I8 Pk 197 240 165 161 160
TR R 133 114 94  (293) (236)
Sy (643) 5,241 (1,053) (392) (328)
REFHAER 1,295 (4,189) (668) (696)  (893)
TR I 0 0 (220) (224) (228)
BHREZ 1,295 (4,189) (448) (472) (665)
e 0 0 0 0 0
FREHAER 1,930 (92) 621 418 349
ARATERK 2,939 4,546 (354) 100 100
PEALER T (57) 231 0 0 0
H A, (951) (4,869) 975 318 249
RNEHHE KB 4,007 (3,171) 530 559 625
AR 8,824 6,442 6,257 6,787 7,346
PAALER 6,442 6,257 6,787 7,346 7,971
ERX JUp et

£12A 318 2019A 2020A 2021E 2022E 2023F
AR

A AT K 66% 2% 0%  22%  16%
Bk FE g K 7% -475% -137% -15%  25%
NONGAAP )24 438 % 33% -23%  30% @ 22% @ 22%
KA

ERIES 44%  50%  52%  51%  51%
RS 13% -53%  17%  12%  13%
ROE 6% -30% 9% 7% 8%
ROIC 6% -27% 8% 7% 8%
Z2Ax8 A

= AR 26.1% 29.2% 25.7% 27.1% 27.8%
A AR 50% 58% 4.0% 4.1% 4.1%
TR 2.1 2.7 3.3 3.0 2.9
B & 2.0 2.6 3.1 2.9 2.7
BELH

B R R 0.3 0.4 0.4 0.4 0.5
A S5k S 3.2 2.6 35 5.9 5.7
BR R EEE 4.0 2.0 3.0 4.0 5.0
ERIeH (LARKT)

L O A 1.17 090 117 142 174
B ENER 0.77 1.09 0.56 0.82 1.14
AT 18.98 14.77 16.17 17.44 18.98
AR

P/E 307 399 308 252 206
P/B 1.9 2.4 2.2 2.1 1.9
EV/EBITDA 327 262 357 231 156

R, ZINE
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GF SECURITIES

)T RAEFAT AR N

- F o BRI, RRFEFFME, 2017 4 3 Al KiE4, 2011-2017 42 A, BT P4RE FREA.
vt B 4 L REHR, BRGARF T TEME, FREFFE, 2018 AN RIESRLEAR P,
B 208 0 WRSN, AERFHRLFFAEL. ITRFRFFEEE, 2019 FA) LAEAL R TS,

J2) . AR TR FARHE, 2021 SN RAEAKL B S,
ok Bk o BN EEBRR RN, P HBERFEEAFE IEMLE. FEEFE, 2012 FhNT KAEAL AT S,

J K AEH—AT e 3 FIR RS

EAN: AR 12AAAR, BEMERIERT KA 10%0A L,
A AR 12AAA, BROARRT KA TR EA-T-10% ~ +10%.
Fi: TR R 12 A~A N, AN RIS T X4 10%0A E.,

J RAEF— 8] B F R BB

FEA AR 12AAN, BRMEARET KE 15%0A £,

W¥HE AR 12AAR, BRNAINET K 5%-15%.

HH: AR 12AAN, BRAAMARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BA &M
S EY| T El W] LT ST

ok JN TR R B354 R T ARE X & E 3L LT EmRE A dadk LiETHERFT R AR At feihi P 189 5
26 5 KiEA KA 35 6001 5 RFARRKE  #2 5 HAEAE 18 B ALk 429 FHRERS AR KA 29 % 30
A 31 & KB 37 # %

Bl B A 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AIRA oy T~ R ARSI PR B) A RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA . ARG 8 AR )
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARF PRI A Pl 3] B b EHE M A AEAIR TS L 5004, B2 P EIERARE, AARETTE CGREEGWERIN) ¢

4.

JKAER (B ) B RS BEFBIERAMEAIIEAIVEE L (4 THR) ¢RR, BLEHERARE, ATARETTYES

BHZ G54

AIRAEZ 2 RN BT DR P RIE M T TS EAn B e e R IS B & T & 4 FRAUA 4 4 2L 35%.

TEFY

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREARZ LS X Z, Bk, BT E SH 8T ZGERMNA R3]
B K BRAUH] B 7T B8 A1 4 AR ) 25 0% R fox AR 09 0R s M7 A 0vh . A TR RLAURIE AIRE W BAE AT TR R, BAH L AL
AE B RAFI AATAIBI RG] Xt 5 FAEARTOME RA B AR TR A ) B KA 0 KRB A R
AREZLRAR . BREAA (UTFHEAR BFRARY) 43 RIRE FAI KNS KIS A S, B9 (1) RRE G2
AL FRRALE AT R AR T AIRE L E 4 B 69X TAR KN E) SUER I MAIE, FIRREKT ZEAe 25, (2) AR
ARG RAFGRMAL AL L, RELTHR TG RRETRIF R AT FIRALE LA AR EG IR,

R, ZINE B IRIERTHRTER
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GF SECURITIES

FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AARAEANE 6 2 ]~ KAE A AN 69 B P NN K %, TAHINATTE AT, RABRAS TR, B FHA R E A RE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
ft, TH e kGHRRIERRGEIL. AREGN T, EREBTFE AL BRI E P 6 BAIF B AF. M RAFHHRER, TR
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIE . BP T RARIRE IR IR 5 H) B SAARAE AR R AR, oHFE, BAFHELEL,

JEGEARTT Z R HE 5 AIRAEFT S & —BBA FRI 40 e9dRE . AIRE R RAR 69 RRIALE.. ARSI ik, FFARET KIE
K4, T EIEREEAR . I RRFEMELALTHRASOR T XBX, @HLEPF XA T H3TVRAEESL ARSI LA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEAMA ATRE TR BAE AR A, £ RIRAIREN, MAFAL T AR X AR AT (54 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIRTPTRAD RATLLAE) AL E 8458, BAETHLT, ©HR (ATRET) HEBENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(D)) KAEHA (B ) SRAFRIRAE Frid e ik 12 A W FFEA AR TRT LS50 X A

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE B IRIERTHRTER
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