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Abstract

Due to the catalyst of capital and the demographic dividend brought
by the rapid development of the Internet, the live broadcast enterprise
experienced two years of explosive growth in 2016, head enterprises such
as fighting fish, Tiger Tooth, Yingke and other live broadcast enterprises
began to realize profits and realized the listing. In 2019, the investment in
the live broadcasting industry is rational. In the first half of 2020, the
investment amount and investment amount of the live broadcasters
reached a new high, and the concept of "Live +" is rising. In such a
background, the live broadcast industry reshuffle intensified, the
investment activities of investors for large live broadcast enterprises
became more and more frequent, and small and medium-sized live
broadcast enterprises sought financing to expand their influence, mergers
and acquisitions of live broadcast companies are also becoming more
frequent. Whether it is the listing of the live broadcast enterprise, or the
investment of the live broadcast enterprise, M & A will involve the
problem of valuation, but the research on the valuation of the live
broadcast enterprise is limited at present.

Based on the above background, first, the background and

importance of the research is presented and relevant literature of the
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valuation of live companies is addressed. and briefly and clearly set out
the relevant theoretical basis, forming the theoretical cornerstone of this
paper. Secondly, from the perspective of value, this paper analyzes the
business model of the live broadcast enterprise and its differences from
the traditional enterprise, and analyzes the difficulties in the valuation of
such enterprises. After fully analyzing the valuation characteristics of live
broadcast enterprises, through the analysis of the existing valuation
methods, we found that there are some limitations. In view of its
limitations, when forecasting the cash flow of live broadcast enterprises,
based on the theory of dynamic cash flow, this paper introduces the
concept of user value and constructs a valuation model from the
perspective of wuser dynamic cash flow. Finally, take the old
pan-entertainment live broadcast enterprise Yingke as an example, after
analyzing the situation of the live broadcast industry and the basic
situation of the company, we use the valuation method to evaluate its
value. Compared with the market method, the applicability of this method
in the live broadcast enterprise is illustrated. This method transforms the
prediction of the cash flow of the live broadcast enterprise into the
prediction of the cash flow directly related to the users and the prediction
of the cash flow directly related to the non-users, taking into account the
influence of the users and industry trends on the value of the live

broadcast enterprise, whether it is for the internal management of the
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platform, or external investors to its investment are of reference
significance. At the same time, the shortcomings of the model in
application and the problems to be solved in the future are also pointed

out.

Keywords : Live enterprise;Value assessment;Dynamic cash flow;

Customer lifetime value; Yingke
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BRI 8 B2 77, A SR T I BTG 7= o 38 o0 00 471 15 43 P 40 78 1 5 7 %
M. BT BRI bii A m], 055 3 R I 2 [ B 0F 45 41 4t vh 0
(IFRS), MR ZAENIER, KHe vt NP e i 2 et AR 3 v N AR 3l Bt
i, BIRAATE “HAReBINEm TR, ZIE 5 E s iEsh Tk,
WS EIRTC I, BRI A SCHE T 2078 M A (5t FD & Rl At i) 50 7 X — B 3R
IRZI . daihl B 2016-2020 4F (1) 3L 5877 it R a3k 5. 3 FR:
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£52 BLE 20162020 FEEAMSHER (BAL: o)

2016 2017 2018 2019 2020
ZE= R b/ TR kgl
W4 SN E M 141088 218278 84963 60393 136033
102 - 11 150 125 11, 522
5 5y RGR I 4008 4286 5301 2049 5377
S ﬁﬁﬁ:ﬁlﬁ - B 22713 10084 44950 20911 29575
S H AR BT
2K R C Tk D s e 167808 232659 135364 83478 172138
28 AL 1 fi -
AT R 62280 62590 51393 51205 63879
Fo At SIAS R I Je Rt 3 8251 11303 6751 13833 14731
ERAiLi - - 14371 11305 12073
IR TS B A A5 8899 271 96 600 1602
AW A 6744 10360 - - -
HoAh i Bh f 5% - - 156 22 -
LB MR G 86174 84524 72767 76965 92285
KE BB 81634 148135 62597 6513 79853
e = e o | /1) A T
Yk T s 1490 3387 2788 1928 1466
TIE %= 311 6256 6754 63456 67611
186 SO A I % - 132 412 5311 6055
FER R IR NI 2 5%t 326 17507 19749 24255 39523
JE WAF K - - 50000 39700 4700
oADK I 4% 4 e Fopth 75 77 12844 544 544 11906 2938
g AR A 14971 27825 80246 146555 122291
BT 182779 260484 215610 230033 294429
278 MK 67 £ - 175 551 6368 2992
V2 K P 14971 27650 79696 140187 119299
HEE B 96605 175785 225924 165176 234152
W e e M S o A ) A fii 235596 339624 880 16679 17329
B AR S Gk TR 234187 337335
S il A7 f5it 1409 2289 880 16679 17329
LR 4048 4923 205873 216151 172533
K 231548 334701  -204993 -199472 -155204
B & B A -134943  -158916 347285 346172 354355

BRI : BB BUE 2018-2020 4k

5.3 APHEXIE&RERITRN
B E A LA B FRERS L], 0 8k 3 2% FH 4E R e s 1 KT,
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DR IEAS SCAE F0 P AR DR B < it B B AROKR i 8 BT & s e KR
PR RA R R

5.3.1 HRHEMTN

ASCIE AT SCHTe S 1) S 7% 7 K A R 0o 2 PR 3 SR P B kAT
T o ARAEER 47 U (P E 2 ELIBOR R DL e T i ) X BB AR D42k
98899 AN, HrPIEEFER] AR 1 6. 17 14, ToiR 24Xt Hud 2 A X
T M RS E A BOR BH DR FF 1 RFEEG &S, DA SCBE s IR B S
BRFH P A m Dy 98899 T3 N o HRYE MRS IR Ui W45 . R4 DL AR B G
W2 BT R IR DL 5.3 TR :

R53 BUERTEERH PRGNS EEE (AL AN

06-30 12-31
2016 2559 3001
2017 2030 2518
2018 2638 2549
2019 2953 2981
2020 3297 3647

HE R BRI B A R DL

HH T B 2016 SFEFE RGP 80BN 3, BRIEAR SR A 2017-2020 1Y
8 AN e #u 4, FIH excel H I RIKR % /N —FyE I fE, 74 H a=4. 01161,
b=0. 072696,

FHIEEAS 21 Tl 25 FEO 3 R P P A o 80 -
1

4.01161-0.0726961¢
+e' )

I 3 o 5005 B 2 4% 4 S R A P IR R 5. 4 B -

N(1) = 98899 x-
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5.4 FH S R REOHH TR E B EFERA RO AL TTAD

P Se e 5 P A x b

P e K T A R 7
2016 06-30 2559 1888. 73 —-26. 19%
12-31 3001 2028. 22 —32.41%
2017 06-30 2030 2177.79 7.27%
12-31 2518 2338. 13 =7.16%
2018 06-30 2638 2509. 96 —4. 86%
12-31 2549 2694. 10 5. 70%
2019 06-30 2953 2891. 27 —-2. 08%
12-31 2981 3102. 44 4. 08%
5020 06-30 3297 3328. 50 0. 94%
12-31 3647 3570. 42 —-2.10%
06-30 3829. 23
2021E
12-31 4105. 97
06-30 4401. 80
2022E
12-31 4717. 88
06-30 5055. 45
2023E
12-31 5415. 77
06-30 5800. 20
2024E
12-31 6210. 09
06-30 6646. 89
2025E
12-31 7112.05

BRIV B VL. B 2018-2020 AEHR . B 2018-2020 HAER

MR R nT LU HAR Y S BT S HOR B0t 55 1 S8 iR = A K iR
MR IR, BRI AL AZ 7 AR R A J i /2 7 P RO (MR R SR, €
P i SEIL TR AR AR AR, A% e AT SR SRS AR HLA SR A
AL 4 Bcdf i 2 1 I

5.3.2 BN FPEXIERERTN

5. 3. 2. 1ARPU 18 ff 1

W5 (1) B P N B ARPU 76 2016-2017 SEARFFF45E, 2016-2019 28 T
— MR BERESS, JRAE 2020 fESEIUPOE GG . T VERR A P AR AE 2016-2019
FRARE T B 5 ARPU 2R H5AH B, £ 2020 4FSEBLRT ARPU F[R] 1G4 o
W2 2016-2020 4E ] 7 #E 5 ARPU (H AL B L an& 5. 2 Bk
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W72 2016-20204F A ARPU{E ZZ 4L,

4000

3500 3647 46

3000 1357 14

2500
2000
1500

8
6
1000 4
500 2

0

2016 2017 2018 2019 2020
=@ [1| [} «=@= ARPU
B 5.2 X 2016-2020 E[¥] ARPU 1H 254k
Ba IR : BUEAAR 15, B 2018-2020 . BRE 2018-2020 44k

REER T 2016 F “ TR, KEERHEBWIFEHENTTS, B (E
IR R T NAIIETA, TG TH8 s TR, N T4
e R, R 2R AT T — RAVBUR, £ — e BRI 7 B Al ARPU,
EEF T EREMRKIR R, & EREGE, R & Eh& 5 W IT Gt
ATy, fE—ERFEE BN T A SR, A — e R B A 1 F P Ak
AT o e 2019 48, WRRHEAT PR EPTEKk, seR AR H Ol SR e
B2, Wk TR PR IR, BRI TR G K T 2017-2019
F ARPU 2L H T FEHIES

i Trustdata iR 95 2R, 2018 4 1-6 H WRZ B ] 7RG It J A 4ERF7E 22. 7%
A, M T-12 HEEARYERRTE 27. 4%, FPURVMERRBHRTE, JRPE 11 HIBSR T 39%
(R, KR AR T8 AT 3% SJ 5. 2018 4F 1-12 AR BEL#E A -
RitEEHan & 5.3 fos:
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20184 - 12 B FLHE I POk P 38 (] BDAU/MAD)

45%
30%
36% AVG:27 4% (/\A/' \(\( ﬁ/
P
18% vwwmm
9%

1H 2H 3H 4H 5H 6H 7H 8H 9H 10 111 12H
K 5.3 2018 4F 1-12 AMEE®EF P MEES (A DAU/MAUD)
BE kiR £ 5h TR OB WP & Trustdata

KIALUORBRA R T WA IZE 5605, W R B &AL, 54T “ A
AR KNS, 2020 AETERRH O ARPU B JLF- PR EF [FBIG K, e 1Al
Wb 25y R G B2, AL AT A 00 SR AT R B RO 46 B, F RS I e HLRE 97
TRAF AT B ST, T AR AR SR A ARPU 4 RS R BRI K, R A ST
TH ARPU F386 K 3 iR F 2019 4R AT 2020 4E PR AE MBS EAT 15, 40 R 2RFTR:

g::/1357126__1:113596
109.6542

1T B ARPU (3T — R30I WU 4R S B, T JL A5 453 >R (1 ARPU
P I R R IG K JE T T PR OB, BRI, ARSCEEXT 2020 AR B FR
AP SRR TR 5 SRR BN A, ARPU fUR A8 K 0508 12%, 1%,
12%. 9%. 8%, Tho MIITHEHREILERUE 5.6 PFrox:

£ 5.5 ARPURRAFEMTNE (BBAL: Fo6)

2021E 2022F 2023E 2024F 2025E
KR 12% 11% 9% 8% 7%
ARPU 17 21 25 29 33

5.3.2.2 % H P AR EA & L LE 2 ) TR
RAE LR G PR iR, Jb s %3RS H 2016 SR & mAH A %
¥, T 2016 2 2018 FERIEA 16%HME N T ERFR, EHbiEH A
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BTSRRIy 25%, M5 R 25% 1Ak Fr 3 iR e, H 7 /T s e T 2017
R TR E B %R, 2017-2018 FEA AL TSR, 2019-2021 £
12. 5 KR ARV A3 BB 2E, AR A FER AT 25% )MV T3 BiAd 28, (Rl A SR
JH R W2 FLAR AL BT S BB R 25% . W2 2016-2020 4F BA7 AR S B 49
R 5. 6 Fis:

5.6 BR% 2016-2020 SFHRALH PRI ERAAROG (AL FE. AN

2016 2017 2018 2019 2020

AN 433486 394160 386059 326857 494944
R4 %N (269787) (254585) (255518) (237908) (375231)

i bt 62. 2% 64. 6% 66. 2% 72. 8% 75. 8%
B o H (72178) (34415) (46221) (49583) (70994)

i bt 16. 7% 8. 7% 12% 15. 2% 14. 3%
B (22731) (9596) (14455) (17039) (22160)

i bt 5. 2% 2. 4% 3. 7% 5. 2% 4. 5%
T 2 H (19852) (19324) (23546) (33085) (33443)

i bt 4. 6% 4. 9% 6. 1% 10. 1% 6. 8%

Mt 48938 76238 46319 -10758 -6883

i bt 11.3% 19. 4% 12% -3. 3% -1. 4%

2 Y= INE| 49390 87118 63393 4597 5473

i bt 11. 4% 22. 1% 16. 4% 1. 4% 1. 1%

P15 A5 12234 19060 11580 0 0

FH P R OGN 4 i 36703 57179 34739 -10758 -6883

M P #E 2519 2269 2549 2981 3647
BT P A DG I 1. 4670 2.5196 1. 3630 -0. 3609 -0. 1887

BRI : B U . B 2018-2020 “E4Rk

WRYE AT S AT, Bk A A A A S A% e AR RS /L AR gidill
(05 Je— M o AR R W i Ta] iy Bk Aol i o5 P05 A SR IR BL AN RT3
AR TR, TR AR S AP A D9 I 18] BLIE RN 2351155 F P s AR 2R
JRAS AE BT P95, AR IE AL 2 A s in BT 28 S as A P A e oA 5 8
WA HTEEZR N 5.7 B
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5.7 MBCFSETRBRE 2021-2025 BALR P AER A SRR (BAL: TN

2021E 2022E 2023E 2024E 2025E
EOINEE 410901 452922 431912 442417 437164
B RAF % 306569 340900 323735 332317 328026
RTS8 60288 65641 62965 64303 63634
B 19600 20880 20240 20560 20400
RS 33264 33354 33309 33331 33320
B A e, 74.61% 75. 27% 74.95% 75. 11% 75. 03%
HERH G Db, 14.67% 14. 49% 14. 58% 14. 53% 14. 56%
EHEHEAH S e, 4.77% 4.61% 4. 69% 4. 65% 4. 67%
MRS d, 8. 10% 7. 36% 7.71% 7.53% 7.62%

W ESCR AT, B B EL A R AR G R ) ARG S, RN E
e FERIEERAA, FEZWE AR, 2020 BV AU &
BN LB B 72, 8% A 75. 8% Tk B T OUHT S S A GRS, BT
2020 FAH = i IS IE R DA BB IRBL, A SCIRTE AR I B SR
Ko KM B2 B AT, FE 0] P sh Bt R AT 70 B O 2Rt B 2021-2025 SR BNV A 58
WS I EE A B2 66. 2%+ 65. 2%, 64. 9% 64. 7%+ 64. 6%.

BRI ML F5 b S +EOR T G WIREN AR, M55 1 & 7T Lok B RodaE 4% 2
e b2 T T G AT BLgE— B iR P BRI E, RIS S . T E
(156 3 kD 1l 55 542 B ERT ANGAR , X Ffbm oAb IR AT DA BRI A b i i B 2R
v B 2 P AR T ASON 1 LK 22 P BEAIC, DRI AS SCHE X g S0 B 2R AT
TR R 2021-2025 AR B2 AN DN LU R RE S 3. 4%, 3. 35%.
3.3%. 3.25%. 3. 2%,

MR AR R, W [ S B A 587 il R R (A% O RS, FF 2R RAEAN A
A5y T S A BT A Ry, IR RF SRS TR BE 22 DUORFFSE R AR S, DRI T
TR AR I 5 8 9 AN 9 FE H A B0 2R Al B 48500 B0k 2 P It . 48 9%
FHAE ST B SO B EC A1 R] 3R K 2 e s A AR BURR e 1 F P B S e T IR
KV, FEX Iy SR HEAT 70 A B Bl b ke 20212025 4585 2 H B IR Y
LA EE R 24% . 23. 5% 23%. 22. 5% 22%. [F)I A i b {5 45 i BE % DL A
R IR i, TE— B RS A R A B, ARk B B I
NIRRT R FE AR, PRIERE SBT3 TH R AT B B T, et
IR B FH 5B WSO BT EEA) d, 23 70008 5% 4. 8% 4. 3% 4. 2% 4. 3%
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5.3.2. 3 AL H P AERBL &M E TR
MRHESE 3 B @ E T EAT . 6 H P ARl &R &= (1-a,-b,~c,~d,)
X ARPU X (1-T) 7€ 3R Bz /A ) e fits b, B F P A SR G B )i B 2 5. 8

I

5.8 2021-2025 A7 F FAHICEL & U B T

2021E 2022E 2023E 2024E 2025E

ARPU 170. 24 209. 75 249. 20 290. 67 332. 79

a, 66. 2% 65. 2% 64. 9% 64. 7% 64. 6%

b, 24% 23. 5% 23% 22. 5% 22%

c, 3. 4% 3. 35% 3. 3% 3. 25% 3. 2%

d, 5% 4. 8% 4. 3% 4. 2% 4. 3%
(1-a,~b,—c,~d,) (1-T) 1. 05% 2. 36% 3.38% 4.01% 4. 43%
(1-a,~b,~c,~d,) X ARPUX (1-T) 1.79 4.95 8. 42 11. 66 14. 74

i IR, 1B XML RSk 5 AR P B 1 T Rz B A P A S B i
TR, 7] DAAS B2 2E T A P A8 M ISR A P AR e B i = BdE
2% 5.9 FiR:

5.9 2021-2025 F FAHKRILER BTN (BhA: A T

2021E 2022E 2023E 2024E 2025E
P s 4105. 98 4717. 88 5415. 77 6210. 09 7112. 05
ARPU 170. 24 209. 75 249. 20 290. 67 332.79
(I-a,~b,—c,—d,) X
1.79 4. 95 8. 42 11. 66 14. 74
ARPUX (1-T)

ENAPN 699002 989576 1349611 1805087 2366818

HA & 7340 23354 45617 72384 104850

5.4 AR HEXI & RERTN

WRYE S =X DL R AR 7y, KA SRR EEAT 1 HE

5. 4.1 BEEREEMBRTM
b 8 8 T B e M 2 AT IE R O R A R B 7 5 3
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NP ZR 7, T EE SNG4 2 5k B 28 G sh R o1
PRI A SRS 36 7 328 B < R T 2 A g o e PR sl B 7 B B PR U Bl S Aot ) T
o FARTEEHE T 20 LEiE RS ARSI P U - R 2016-2020 & PEIR
BN BN U R EE Wik 5. 10 ok

£5.10 B 2016-2020 £ EH RN E = XS B MRS 75 5B LW B LL 4l

2016 2017 2018 2019 2020
EZ¥= R k) ki e
W& B &MY 32. 55% 55. 38% 22.01% 18. 48% 27. 49%
171k - 0. 003% 0. 039% 0. 038% 0. 233%
52 5y NIRRT 0. 93% 1. 09% 1. 37% 0. 63% 1. 089%
oA S ISR I, T R
5. 24% 2. 56% 11. 64% 6. 40% 5. 98%
T 4 R Fodth v ’ ' ’ ' '
ZE MR A B A 38. 71% 59. 03% 35. 06% 25. 54% 34. 78%
N =R TR (i
AT K R 14. 37% 15. 88% 13.31% 15. 67% 12.91%
HoAth AT 2RI R N 3
f NJ;%)&rJr 1.90% 2. 87% 1. 75% 4, 23% 2. 98%
Al
Akt - - 3.72% 3. 46% 2. 44%
H (S AR . () . ) . () . o . o
B ey ik 2. 05% 0. 07% 0. 03% 0. 18% 0. 32%
I IEUN B 1. 56% 2. 63% - - -
HAh R ) 1 5t - - 0. 04% 0.01% -
g R et 19. 88% 21. 44% 18. 85% 23. 55% 18. 65%

HlE AR AR AR B W45 B2 2018-2020 4R THE T A5

M BT UE &S MR 8 B 7= 5 IO (1 E B4 R 7E 30%-40%2 18], H
H, 2017 AR LB 59. 03%, 22 BT A G S e 55 0 o ED I
(17 Ee il iR ik 55. 38%, H LB AF 4y (R I 4 S I & SN W B AR RETE 20%-30%, £k
KIACRFEI IR T R &R WA BTN %, Fk, 2017 43 m il 4
MY — T TARIIL T WA 70 R IR SRR, 53— TR T B R T 5 4 (1R
FEEAE 785, ARSCHIBR 2017 FFIX —BIRVERIR M2, BOL & IR &8
TRENGE B USON B9 BT 18 33. 52% 1 N TN 2278 R 2h % = i 3l . &
BN 7T E N LT E, SRHRTE 18%—24%2 8], BRItL, ASCHL
3o 2% FAE 10 T SR HUE (R 308 20. 4T%AE SN TN 2 E R B S B R . xRS
DL A A TN AN 5. 11 B
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#5.11 BEREHMBKTN (B FT)

2021E 2022E 2023E 2024E 2025E

B 699002 989576 1349611 1805087 2366818
ZE R s %= 234305 331706 452390 605065 793357
2 MR 143086 202566 276265 369501 484488
P8y e 91220 129140 176124 235564 308870
S W 4 IR 18 N 11367 37920 46985 59440 73306

5. 4.2 AT BT

Al B R A AN 22 5 TS S KT, S EE A RN B A 2t
AT AL ) BT, BEAE S H BIGT AT 537 BEAT 58T OGN I #5058 LASRAS 5 2 A
T (RS o AR R 2 W 5 TR S, W () B AN S 2 B W SR %
. MBMLET S, RIERERIH “Pnlb. | h kve&” B,
I, BEAE S RS TN A [ 2 B AT 5 B A R . AV SRATE L
PN AR BRI, A EVES R B H N, fEls by
KA HITE ™, —BORY, AL Ema BAELERRFL T, dlas
PEGE ™ SENN Z A 2O PR ARG, B VeI S 2 a TR B 22 1)
BRI AR . R R B S B M B g R R R &
EVERKIMGE - 528 ER R RRULLEEN T 5E IR R, A
X AR SRR P Sl 2EAT 20 AT £ 1 SR 8 MV SN R it 00 R oK [ 557
L TCH G I BEANAEL AT AR Bt AR S HE -5 2EL A A8 900 il 353 A ) B A
SO e 1 5 AP L BRI 5. 12 Fo:

£ 5.12 BRE 2016-2020 &E HIERBh B & B LR LA

2016 2017 2018 2019 2020

B M BE EN O E A 42.17%  66.09% 55.85% 70.38% 59.49%

LB KNG A B T ) 8.19%  10.68% 37.22% 63.71% 41.54%
YV T RS B E MR I A 9.95%  12.17%  3.47%  1.32%  1.20%
T G a8 MK = L] 2.08%  22.48% 8.42%  43.30% 55.29%

HAM Y S BRI R M 112.14%  77.78%  11.42%  1.79% 1. 16%

B AR RPEL R U 15 B 2018-2020 F4R 1T
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MRAE IR I 25 5 4 10 7 SR, 15 BB E 2B LB 5 AR E IO 1 e 4
Iy AN 42, 17%. 66.09%. 55.85%. 70.38%. 59.49%. 2016 £E (K% 5 H ALY
R w22 K, 2B D A R PR B B LR, T2 S 22 oL 55 1A g
A DA E R SRA 2 1 450 5 1 BB AN KO 12, BRI 2016 4 )80 59 B
K 2 VAR P IMH 62. 95%E N Tl & B ML 58 7 (W 2R Al RARE — I E
BRI P G 2B PR R AT 41, 54%E 9 TRINZ B K 4 7= B AL, SR
F $5¢ Ja — AR A [ 5 B2 77 S Jo T8 B8 77 o7 B PR B P IR L i) 1. 20% 22 55. 29%{F
T ] 58 557 K TG 937 i ARt SR B Ja — 41 B B AR S HE S 1 E B A G
TEFEF= ) 1. 16%1E R T 0% A P4 5 H 1 LAl . T F2 sk 5. 13 Pl

F5.13 BRE 2021-2025 TAME ST H M (AL o)

2021E 2022E 2023E 2024E 2025E
B 699002 989576 1349611 1805087 2366818
e T 440021 622938 849580 1136302 1489912
ZE KT 182785 258769 352916 472020 618909
Yl T s 2193 3105 4235 5664 7427
T 101062 143073 195127 260980 342195
] € T2 5 IG5 2 103255 146178 199362 266644 349622
TEAME S H 1198 1696 2313 3093 4056

5. 4. 3 SRR TN

E_ESCIRIND [ 52 9% 7 5 To T 92 7= (R AcHs r Atk 1, AR B T g s AR
10 5 [ 7 B 7 1 E 2 L, WEAS 5 T0 T8 B 1HE 2 LU A I A 2 1 FR0I 0 % 4 5
MIHTIERERS, BT 2016 AR ECE fn B ™, RO T 47 [H ANSE4R 0T [ 7 B
FAAITE I 5277 B E AT 0 99l 2K FH i DU 4 (P 241 611, 83%A0 11. 42%, 413 5. 14 FizR:
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B 2021-2025 47 IH SR TM (BA2: o)

#5.14
2016 2017 2018 2019 2020
LNV 8 & dQ) 1490 3387 2788 1928 1466
i (2 63 946 1548 1774 1052
(2) / (D 4. 23% 27. 94% 55. 55% 92. 04% 71. 80%
TIFE™ (3) 311 6256 6754 63456 67611
M (D 190 852 1619 1706 3637
(4) / (3 60. 97% 13. 63% 23. 97% 2. 69% 5. 38%
2021E 2022E 2023E 2024E 2025E
Yk T s 2193 3105 4235 5664 7427
T %= 101062 143073 195127 260980 342195
(+) #1lH 1356 1920 2618 3502 4592
(+) P 11541 16339 22284 29804 39079

HmRUR . WA B B 2018-2020 4Rk
W IR, BREARSK AR I S E T AnER 5. 15 fs:

£ 5.15 B 20212025 FHEREHTM (BH. Fio)

2021E 2022E 2023E 2024E 2025E

FH P RO 4 i & 7340 23354 45617 72384 104850
FH P ASAH G &9 & 333 -21357 -24395 -29227 -33691
M E 7672 1997 21222 43157 71159

5.5 M EIHBEAMARITE

5.5. 1 NEHBAXMAERITE

(1) T B R R, B 5E
AR 2020 £E 12 H 31 H 10 SEHIEGIAR 3. 14%1F 9T KU I et %

(2) B REIITHE
T S [R50 P 2D, A5 BB 2020 4F 12 H 31 H B XU R

O 1,05, 1 LI AT MV IR AR S RS SR 808 1.6, 25 R8BI ELIR AT MW ) v XU

P, ARSCR R RE L. 6 kin A5
(3) W MAR a2 R, BT
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TS 2 538 H P BEER BT AR T 32 (R I SR AN A 18 ) T iz A ORARES , T
MR REAE BB G P BTN, BRI, A SCRBURH#EE A T84 2004 FE4 R v 4],
THEZE 2020 SFERETE 16 FR-F R 2, ETHE T Tl R R 25 &
T EE PRI U257, RE B s HU KW di it 32 . A J LT
PRI E U 2t R 2 50N :

Rm:n i—l (/A:—Cﬁ 52)
\ &,

Forr P ONTEA RS 2020 4F 12 H 31 H QUL P 2004 4F 12 [ 31 HE
WA TR R R R TR AR IR 5. 16 k.

£5.16 WHWERERITHE

H 3] LAY BRI (%)

2004 412 A 31 H 14230. 14 13. 15
2005 412 A 30 H 14876. 43 4.54

2006 4= 12 A 29 H 19964. 72 34.20
2007 412 A 31 H 27812. 70 39. 31
2008 412 A 31 H 14387. 48 —48. 27
2009 412 A 31 H 21872.50 52.02
2010 12 A 31 H 23035. 45 5.32

2011 412 A 30 H 18434. 39 -19.97
2012 412 A 31 H 22656. 92 22.91
2013 412 A 31 H 23306. 39 2. 87

2014 # 12 A 31 H 23605. 04 1. 28

2015 412 A 31 H 21914. 40 -7.16
2016 412 A 31 H 22000. 56 0.39

2017 12 A 31 H 29919. 15 35.99
2018 412 A 31 H 29051. 36 -2.90
2019 412 A 31 H 28189. 75 —-2.97
2020 412 A 31 H 27231. 13 -3. 40

Bl [N
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