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Strong recovery in the online game business should remove market concerns; online content expected to be the new growth engine

Market Cap: US$479.66bn; Free Float: 59.87%; 3-month Average Daily Turnover: US$1767.7m
Analysts: Mark Po, CFA; Tel: (852) 3698 6318; markpo@chinastock.com.hk; Mark Jiang;Tel:(852)3698 6321; markjiang@chinastock.com.hk

The Company. Tencent Holdings Limited is engaged primarily in online
value-added and advertising services. The former includes social network
business and online games, which accounted for 64% of total revenue in
Q1 2018.

Tencent’s Q1 2018 turnover was RMB73.5bn, up 48% YoY (3.9% above
the consensus estimate), and up 11% QoQ; reported net profit rose to
RMB23.3bn in Q1 2018, up 61% YoY and 12% QoQ. The strong growth in
Q1 2018 was due to (a) the continued strong contribution from existing and
newly launched smartphone games; (b) strong growth in payment-related
services; (c) an increase in the digital content subscription business; and d)
an expanded social advertiser base and number of video views. The
Company’s gross margin increased 3ppt QoQ and decreased about 1ppt
YoY. The YoY decrease in gross margin was mainly due to the higher
contribution of other lower-margin business, and the QoQ increase was
affected mainly by a higher segment gross margin. The net profit margin
increased 2.5ppt YoY and increased 0.4ppt QoQ. QQIM had 805.5m MAUs
in Q1 2018, down 6.4% YoY and up 2.8% QoQ, Weichat/Weixin had
1040.0m MAUs in Q1 2018, up 10.9% YoY and 5.2% QoQ. Revenue from
PC client games was generally stable, contributing about RMB14.1bn in
revenue, which was mainly due to a decline in the number of active users,
as more and more users are shifting from PC to mobile. PC revenue
increased about 10% QoQ, which was driven mainly by seasonal content
updates and marketing promotions during Chinese New Year. However, the
flat YoY PC revenue was a positive surprise to market, which had expected
PC revenue to come down YoY. Mobile game revenue reached RMB
21.7bn, up 68% YoY, boosted mainly by the strong performance of Honor
of Kings (HoK), and QQ Speed Mobile. The strong mobile game YoY
revenue growth also shows that Tencent can deliver growth despite
concern about a slowdown in the gaming market. For digital content, total
fee-based VAS subscriptions rose 24% YoY to 147m, driven mainly by
video and music streaming service WeSing. Mobile daily video views
increased over 60% YoY, driven by premium quality content. Total video
revenue went up 75% YoY, and video subscription revenue increased 85%
YoY. In terms of YoY growth, Tencent’s online video outperformed iQiYi's
49% YoY revenue growth with 58% YoY subscription revenue growth.
Revenue from online advertising increased to RMB10.7bn in Q1 2018, up
55% YoY. Media advertising revenue was RMB3.3bn, up 31% YoY, mainly
because of revenue growth from mobile media platforms like Tencent
Video. Social and other advertising revenue was RMB7.4bn in Q1 2018, up
69% YoY, driven mainly by increasing advertising fill rates. Social network
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S Aginancials 2016 2017 2018E 2019E

in Rmb m
Rev enue 151,938.0 237,760.0 336,446.0 449,865.4
Gross Profit 84,499.0 116,925.0 159,647.0 212,529.9

Gross Margin % 55.6 49.2 47.5 47.2
Net Profit 41,095.0 71,510.0 85,489.0 112,582.8

Net Margin % 27.0 30.1 25.4 25.0
EPS (Basic) 4.38 7.60 8.95 11.81
ROE (%) 27.9 33.2 27.6 28.2
Dividend Yield (%) 0.16 0.22 0.27 0.37
PER (x) 78.64 43.28 35.87 26.83
PBR (x) 18.71 12.20 9.18 7.04
Capex (m) (9,905.0) (12,154.0) (21,912.2) (26,450.2)
Free cash flow (m) 58,050.0 99,524.0 102,878.3 135,058.4
Net cash/(net debt) | 14,374.0 10,981.0 78,771.2 151,254.2

Source: Bloomberg, Company Data, CGIS Research

-house studio in China has developed two mobile titles. The
combined DAU of these two games reached over 50m and the
combined DAU outside China was over 10m. Management expects
these two games to negatively affect Tencent’s financials in the short
term, as the Company has not yet started to monetize the Chinese
market, and the heavy marketing costs are expected to impact
mobile game revenue. However, management believes that these
games will represent a substantial revenue opportunity once they
commence monetization. Tencent's invested game studio Epic
developed Fortnite, which has become very successful globally. It
has over 40m MAUSs and it is the most watched game on Twitch.

Substantial monetization opportunity for eSport. Management
also talked about its overseas distribution strategy for online games

revenue was RMB18.1bn in Q1 2018, up 47% YoY, mainly from digital
content services, such as WeSing and live broadcasts. Revenue from other
business was RMB16.0bn in Q1 2018, up 111% YoY, driven mainly by
growth in payment-related services and cloud services.

Honor of Kings remains very popular. During the Q1 2018 results
conference, the most discussed topics were related to the online game
business. In terms of mobile games, Honor of Kings remains one of the
most popular mobile games in China. lts DAU increased by double digits
YoY, and its ARPU saw strong growth in the first quarter. As for QQ Speed
Mobile, the Company successfully migrated this in-house developed IP
from PC to mobile, and over 40% of mobile users have adopted this game.
The tactical tournament games have become increasingly popular in China
and overseas across PCs, mobiles and console devices. The Company’s in

and the monetization outlook. In terms of its overseas distribution
strategy, management’s previous view was that games developed for
the Chinese market may not be suitable for overseas markets
because of different cultures and behaviour. But in the past two
years, management found that some of the games created in China
can be popular in overseas markets. For example Arena of Valor has
built a large loyal user base in Western markets. The Company will
decide to publish games by itself or cooperate with third parties,
based on geography and game nature. League of Legends has
become a popular spectator eSport game. The Company’s current
focus is more on the utilizing eSport as a way of boosting
engagement with existing users and attracting new players.
Management believes there is a substantial monetization opportunity
for eSports. In terms of the monetization outlook of PC games, since
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there has been a shift from PC games to mobile games, management believes that PC game revenue will remain under pressure. Management
highlighted that tactical tournament games will be the biggest opportunity after mobile games in this industry, and said tactical tournament games
have gained a large user base through self-developed IP and cooperation with third-party IP owners.

Mini programs and Mini games have also attracted a lot attention. Management said Mini games are in the “testing-the-water” stage rather
than the monetization stage at present. Overall, the Company would like to create an ecosystem in which Mini game developers can generate
revenue and the system can prosper. In terms of Mini programs, the original design goal is to make the Mini programs light and easily
discoverable by users. Management believes that Mini programs should not suffer from the problem of over-crowdedness, because Tencent is
trying to make sure that each Mini program has a channel reach users, such as through social network recommendations. Currently, the
Company is focusing more on building a stronger ecosystem of Mini programs instead of monetization. Management believes that a lot of its
existing monetization models, like payments and advertising, will benefit as the Mini program ecosystem grows stronger. Finally, Mini programs
are regarded as a very good way for Tencent to promote apps. For example, Mini games can attract users to download bigger games from the
Tencent platform.

Mini video got increasingly popular. In terms of the news feed industry, the whole industry has experienced a lot of new developments over the
past few years. The content format in the news feed industry started with text and photos, and major applications are news apps and official
accounts, both of which are very vibrant ,especially official accounts, which have gained a lot of self-media users. Over the past few years, the
text and photo format reached a peak in terms of DAU and engagement. Then the short video format became popular and has attracted a large
amount of user time. Currently, another format, called mini video, is becoming more and more popular. For Tencent, Kandian’s DAU reach 80m
and has grown strongly since last year. In addition to various media formats, the Company released Weshi, Tencent’s mini video platform, which
is designed to provide mini video content for different distribution platforms across Tencent’'s own social apps and platforms. The distribution
strategy for online video is to tighten its connection with Tencent’s large platforms, including its social media platforms. Also, the content strategy
is to get the best PGC and UGC content in various formats, including text and photos, short videos and mini videos, while at same time,
leveraging the Company’s exclusive content by combining it with long videos or the PGC and UGC ecosystem. Management believes that there is
great potential in the online video area and said the Company will continue to invest in this industry.

Finally, management discussed competition in the online payment business. The Company’s payment solutions are being increasingly adopted in
the offline market, and the Company’s market share is substantial. Currently, competition in the online payment industry is very strong, and
management expects the spend on subsidies to continue in near future.

Our view: Concerns about growth outlook removed; online video to be next revenue engine. Tencent's Q1 2018 results, especially the top-
line growth figures, should remove market concerns about the growth outlook for the Company. The impact of margin dilution from the increasing
investment in content seems manageable. We believe that the recovery in the online game business and the success of tactical tournament
games will boost the Company’s online game business in the long term. We also believe online content will be the next revenue engine for the
Company, especially the online video business, and we reiterate our view that the online video industry will become a major growth driver for the
TMT non-hardware industry. However, as Tencent is heavily investing in online content, it will continue to see some margin pressure in the short
term. In terms of share price performance, Tencent has underperformed the other major platforms and is likely to play catch-up since concerns
are fading.
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Figure 1: Tencent Revenue Breakdown Figure 2: MAU of QQ IM and Weixin/Wechat
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Figure 3: Third party online payment market share Figure 4: Comparison of major online video platforms in China
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Figure 5: Peer Comparison

Company EV/EBITDA 3
2018F 2018F  2019F  2020F 2017 2018F
x x A %

HK Listed IT Services & Internet Names.

IT Sservices 268 HK Kingdee International Sftw r 859 3,582 581 304 263 224 177 5.1 86 8.1 a9 53 02 02 28 88.4 1676 952 a8
1297 HK Sinosoft Technology Group Lt 3.63 570 124 95 88 73 63 3.1 200 199 174 16.9 09 12 68 446 512 65.0 14
354 HK Chinasoft International Ltd 6.67 2,065 183 120 120 99 8.1 25 18 135 71 85 03 03 76 204 477 285 13
596 HK Inspur international Ltd 291 353 na. na. na. na. na 13 3.4 na 4.0 na 10 na 155 353 819 360 07
861 HK Digital China Holdings Ltd 485 1,036 255 173 308 218 160 09 a9 36 16 11 0.0 04 180 9.2 191 8.7 23
856 HK Vstecs Holdings Ltd 4.09 763 6.4 4.0 74 5.9 a8 12 144 183 3.9 45 3.0 46 20 105 59.1 151 0.2
1588 HK Chanjet Information Tech-H 12.92 357 308 95 143 130  na 20 139 48 173 a4 0.0 11 53 59 295 158 16
763 HK Zte Corp-H 25.60 19,358 210 131 159 136 113 28 72 117 36 3.4 16 15 0.0 111 66.0 128 0.0

Game Developer & Social Networking 434 HK Boyaa Interactive Internatio 3.02 292 6.1 29 09 07 06 08 10 107 102 87 0.0 na 132 71 175 68 20
3888 HK Kingsoft Corp Ltd 2395 4,191 172 14 124 9.1 75 21 34 104 181 75 na 08 38 143 8.4 7.9 18
6899 HK Ourgame nternational Holdin 117 163 6.1 na. 23 a6 na 06 132 100 16 164 0.0 74 269 565 557 552 17
8267 HK Linekong interactive Group C 0.85 a0 na. na. na. na. na 04 4151 na 242 na 0.0 na 56 482 665 -46.9 12
2100 HK Baioo Family Interactive Ltd 052 190 422 422 na na. na 08 23 na 08 na 0.0 a7 83 37 208 4.0 20
799 HK lgg Inc. 12.42 2,103 96 8.9 77 7.0 6.7 9.2 376 662 555 505 22 5.0 159 309 56 472 03
484 HK Forgarme Holdings Ltd 13.16 232 na. na. na na. na 13 316 na 55 na. 0.0 na 308 9.7 379 205 58
1980 HK Tian Ge nteractive Holdings 7.27 1,194 na. na. na. na. na 28 9.6 135 110 na 22 na 115 16.3 220 18.0 20
543 HK Pacific Oniine 136 196 na. na. na. na. na 13 149  na 76 na 103 na 124 49 288 29 15
700 HK Tencent Holdings Ltd 39620 479,664 359 216 255 195 153 119 279 276 150 13.6 0.2 03 17 11 53.1 2.4 05
1357 HK Meity Inc 8.40 4,575 487 150 513 252 75 52 na 87 30 7.0 0.0 0.0 72 257 221 2238 0.0
777 HK Netdragon Websoft Holdings L. 19.56 1329 84.9 296 229 163 110 19 5.0 3.0 0.4 2.1 5.1 08 57 231 136 9.9 16
8086 HK Sino Vision Worldw ide Holdin 025 87 na. na. na. na. na na 912  na na na 0.0 na -105 93 230 54 0.0
2022 HK Digital Hollyw 0od Interactiv 129 329 na. na. na na. na 66 912 na 38 na 0.0 na 573 na na. 103 75

Oniine-entertainment 751 HK Skyw orth Digital Hidgs Ltd 3.88 1513 254 66 9.7 5.4 a5 07 151 26 06 10 13 12 26 66 1238 155 35
1070 HK el Muttimedia Technology 3.90 1,159 12 76 47 47 37 09 34 87 12 27 10 16 5.1 175 6.7 0.0 0.0
1280 HK Huiyin Smart Community Co Lt 036 115 na. na. na. na. na 15 1340  na 209 na 0.0 na 0.0 539 427 539 0.0
82 HK V1 Group Ltd 0.48 202 na. na. na na. na 11 417 na 197 na 0.0 na 105.1 882 1400 12856 0.0
772 HK China Literature Ltd 69.25 7,996 539 252 392 257 178 40 08 72 5.0 6.0 na 22 18 298 na. -16.9 12

Ecommerce 493 HK Gome Retai Holdings Ltd 0.87 2,389 415 471 159 167 149 07 16 10 0.7 04 0.0 03 24 9.4 139 74 12
400 HK Cogobuy Group 372 697 na. na. na na. na 12 173 na a3 na 14 na 5.1 179 -65.0 104 16
2280 HK He International inc: 5.26 751 14.1 5.4 106 76 47 13 67 8.1 3.9 4.0 05 na 4.4 146 247 8.2 0.6
8083 HK China Innovationpay Group 076 1,247 190.0 271 885 212 9.4 a3 227 18 9.0 na 0.0 na 267 87.7 535 767 26

Media 1060 HK Albaba Fictures Group Ltd 0.90 2,922 na. na. na na. na 13 58 na 5.2 na. 0.0 na 5.3 211 313 143 0.0
547 HK Digital Domain Holdings Ltd 0.15 512 na. na. na na. na 23 565  na 275 na 0.0 na 127 230 592 132 38
Average 362 174 204 129 93 26 35 124 27 86 10 19 6.6 a1 13 73 06
300253 CH Winning Health Technology-A 12.29 3,105 621 358 495 386 283 79 309 111 5.9 79 na 03 15 67.9 508 832 28
300166 CH Beiing Orient National-A 14.70 2,423 274 196 221 174 131 35 13 113 8.4 102 na 06 120 9.7 241 171 05
600588 CH  Yonyou Netw ork Technology-A 27.53 8,210 824 509 527 444 284 9.0 35 100 34 5.1 na 09 49 557 132.1 692 a9
300271 CH Beijng Thunisoft Corp Lid-A 18.45 2,203 281 178 223 186 160 37 164 120 101 85 na 04 -10.1 237 76 240 07
600410 CH Beijng Teamsun Technology-A 1117 1,934 588 na. na na. na 25 10 na 24 na na na 956 28 305 6.2 31
600718 CH Neusoft Corp-A 14.58 2,844 310 251 225 181  na 20 268 5.9 9.0 38 na 05 5.0 121 9.7 05 13
000977 CH Inspur Bectronic Informat-A 23.00 4,655 457 219 309 259 192 a1 85 8.4 29 32 na 02 -109 88 266 15.7 16
300290 CH Bringspring Science And Te-A 6.74 358 337 na 268 200  na 3.0 37 66 20 na na na 00 286 382 -18.1 0.0
002063 CH Ygsoftinc -A 10.43 994 298 na. na. na. na 31 76 102 7.4 na na na 129 37 07 1.9 25
000555 CH Digital China Information -A 1421 2,149 379 256  na na na 28 62 7.0 33 36 na 03 156 151 -17.7 209 16
300144 CH Songcheng Performance Deve-A 2051 4,677 225 158 162 131 108 a1 150 156 132 138 na 08 3.0 25 3.0 9.9 0.1
300431 CH Baofeng Group Co Ltd-A 2240 1,167 298 na. 1414 617  na 7.0 6.8 136 16 13 na na 118 109 92 28 0.0
600576 CH Zhejiang Sunriver Culture-A 6.50 662 na. na na. na. na. na. 22 na. 6.1 na. a2 na na na. 32 284 -38.0 -14.0 2.1
002292 CH Alpha Group-A 11.99 2,555 316 256 233 283 228 230 3.0 EX 127 87 10 5.0 na. 10 72 297 2138 -16.1 13
002127 CH Nanj E-Commerce Co Ltd-A 15.02 3,859 286 203 153 231 171 135 7.9 6.6 218 227 201 18.0 na 15 07 139 211 232 16
600652 CH Shanghai U9 Game Co Ltd-A 635 830 na na. na. na. na na. 30 na. 55 na 183 na. na. na 117 282 355 1238 23
600633 CH Zhejiang Daily Digital Cutu 10.32 2,109 156 141 154  na. na. na. 17 16 14 104 5.2 55 na 08 207 335 -45.9 321 12
002188 CH Bus Online Co Ltd 478 222 na na. na. na. na na. na. na. a6 na. 1391 na. na. na 172 798 818 -69.7 5.1
300418 CH Beiing Kunlun Tech Co Ltd-A 2225 4,024 216 179 156 132 111 9.8 62 36 182 236 9.0 145 na 05 4.1 26 53 8.2 19
300017 CH Wangsu Science & Technolog-A 1231 4,607 297 239 187 180 141 117 38 33 255 119 102 97 na. 04 174 310 21 15.7 1.0
002624 CH Perfect World Co Ltd-A 35.88 7,405 248 204 179 191 161 147 6.0 48 280 201 95 112 na 04 a5 17.1 14.6 72 0.2
002555.CH Wuhu Shunrong Sangi Intera-A 14.64 2,937 146 124 123 134 114 129 5.1 36 265 245 199 185 na. 08 40 316 370 287 03
002174.CH Youzu Interactive Co Ltd-A 2207 3,078 170 130 108 144 115 102 a7 4.0 240 234 108 na na 06 a5 75 -16.4 1.0 11
600373.CH Chinese Universe Publishin-A 14.68 3,176 13 9.7 9.7 9.1 6.8 na. 16 15 125 127 69 75 na. 12 31 249 289 133 12
300031.CH Wuxi Boton Technology Co - A 13.94 868 207 157 134 147 130 125 24 21 8.2 117 78 10.0 na 11 2.2 197 285 61 0.1
300043.CH Rastar Group -A 5.18 1,012 na. na. na. na. na. na. 25 na. 206 na. 24 na. na. na. 32 287 346 -15.4 18
300467.CH Sichuan Xun You Netw ork Te-A 39.38 1,401 243 196 176  na. na. na. 29 43 8.0 17.1 63 9.0 na 19 16 266 -15.5 161 5.5
002247 CH Zhejiang Diong Culture De-A 11.88 1,587 134 114 9.7 na. na. na. 21 17 134 134 87 113 na. na. 26 25 138 126 10
603533 CH reader Technology Co Lid-A 4297 2,705 817 631 530  na. na. na. 212 147 12 18.4 87 135 0.0 na. 8.2 283 na. 52 44
300364 CH Chineseall Digital Publish-A 9.67 1,178 199 266 na. 134 112 na. 26 19 23 9.7 19 85 na. na. 8.7 191 -35.1 a8 16
300571 CH Hangzhou Anysoft informati-A 86.48 1,086 380 260 257  na. na. na. 276 138 266 348 198 16.7 0.1 na. 6.0 539 14.9 848 17
Average 334 255 214 290 207 160 53 44 134 144 21 93 01 07 5.9 X 5.7 a2 0.9
SAPGY sap Se 9571 139,086 219 197 176 148 134 122 45 42 147 177 9.0 120 na. 15 958 07 16 24 0.2
CRMUS Salesforce.Com Inc 128.13 95,184 601 476 371 313 251 206 100 9.2 11 160 07 7.0 0.0 00 73 197 228 253 03
BMUS Intl Business Machines Corp 14374 131,949 104 102 958 8.4 8.1 86 73 63 730 623 a7 2.0 4.2 43 9.0 3.6 5 3 0.4
ORCL US Oracle Corp 4681 191,003 152 139 128 98 93 88 20 20 186 257 28 109 16 16 17 49 34 1.0 0.0
MSFTUS Morosoft Corp 97.32 747,729 255 242 212 156 138 123 9.4 9.1 252 361 6.7 123 17 17 33 17.0 402 138 07
NUS Netsuite Inc na na na na. na. na na na na na. na 159 115 5.1 na na na na na. na na.
AMZNUS Armazon.Com nc 157612 764776 770 556 383 276 210 158 242 197 145 163 38 38 0.0 0.0 93 386 63.1 348 16

Facebook Inc-A 18432 533,738 215 178 147 142 114 93 69 538 197 248 226 217 0.0 00 118 26 231 a5 12
GOOG Us Alphabet Inc-Cl C 107923 751,395 209 186 157 130 110 9.4 na. 41 150 180 88 14.7 na. 00 4.0 a5 14.4 3.1 19
TWIRUS Twiter Inc 3275 24,650 466 379 347 207 174 154 a7 43 102 97 02 55 0.0 00 146 609 68.0 364 19
SNAPUS Snap Inc - A 10.65 13,400 na. na. na. na. na. na. 48 69 519 369  -449 326 0.0 00 270 152 -48.7 -27.1 3.0
NFLX US Netflx inc: 32613 141,766 981 627 416 710 460 307 353 293 76 264 39 6.0 0.0 0.0 6.0 668 104.6 69.9 0.7
HPEUS Hewlett Packard Enterprise 17.40 27,026 123 117 109 6.4 6.1 55 11 12 9.7 98 22 37 16 21 0.9 311 17.4 212 11
SHOPUS Shopify Inc - Class A 14250 15,079 8584 2500 808 3639 1432 632  na. 99 117 16 3.7 01 na. 00 219 372 501 211 01
WX Us Wix.ComLtd 82.05 3,847 1290 635 453 403 249 176 1098  na. na. 1050 -17.9 78 0.0 00 4.1 442 68 426 2.6
2ZNGA US Zyngainc - CIA 4.07 3,401 299 230 191 168 134 116 21 22 -4 7.0 22 72 0.0 na. 146 a4 16.6 18 18
Average 1019 469 285 467 260 172 172 83 83 222 -07 5.9 08 [X] a2 202 265 17.5 0.9

Renren inc-Adr 8.99 620 na. na. na. na. na. na. 06 na. 222  na.  -152 na 0.0 na. 117 85 245 135 16
cvouus Changyou.Com Ltd-Adr 19.36 1,021 138 105 na. na. na. na. 08 14 135 110 35 129 0.0 00 65 230 98 220 0.9
KzZUs Kongzhong Corp-Adr na na na. na. na. na. na. na. na na. na. na. 100 na na na. na. na na. na na.
NTES US Netease Inc-Adr 266.35 34,979 182 153 138 153 127 108 4.9 3.9 344 223 166 14.9 12 12 23 184 8.1 228 12
SINA US Sina Corp 91.45 6,536 293 179 130 74 a9 36 22 20 86 7.4 28 56 0.0 0.0 35 -149 0.1 88 16
SOHUUS Sohu.Cominc 3654 1422 na. na. na. 6.0 27 16 21 21 201 525 -196 103 0.0 00 7.9 330 105 157 14
BABA US Alibaba Group Holding-Sp Adr 19661 503548 309 231 174 224 169 123 88 68 394 202 105 115 0.0 0.0 125 6.0 585 14.0 1.0
BIDUUS Baidu Inc - Spon Adr 271.92 94,827 264 225 186 193 159 133 4.9 44 135 161 98 78 0.0 00 183 136 426 16.1 01

Phoenix New Media Ltd -Adr 487 352 412 220 184 442 147 108 09 09 a1 23 0.4 15 0.0 0.0 202 211 517 25.0 16.2
VIS US Vipshop Holdings Ltd - Adr 12.08 7,961 155 116 86 106 79 6.4 33 30 439 163 65 5.9 0.0 00 229 360 122 3.1 199
CTRPUS Cirip.Com International-Adr 4286 23,368 385 255 188 308 194 134 17 18 25 40 14 24 0.0 0.0 05 85 240 28 07
Jous Jd.Com Inc-Adr 36.12 51,807 526 356 240 492 258 151 6.1 62 118 33 06 06 0.0 00 95 102 114 128 28
ATHMUS Autohome Inc-Adr 106.53 12,508 306 246 197 238 188 155 9.4 78 219 300 199 205 0.0 0.0 104 767 170.0 665 19
BITA US Bitauto Holdings Ltd-Adr 2267 1619 144 100 71 329 169 118 09 06 6.0 22 -4.0 13 0.0 00 135 473 269 287 33
JVEIUS Jumei International-Adr 2.40 360 na. na na. na. na. na. 06 na. 37 na. 25 na 0.0 na. 137 197 257 17.8 28
MoMO US Momo Inc-Spon Adr 37.36 7,611 164 132 112 133 102 87 72 63 264 361 308 287 00 0.0 86 162 147 526 1.0
we us Weibo Corp-Spon Adr 104.55 23331 374 258 173 311 206 148 175 130 157 407 205 234 0.0 0.0 103 112 330 11 3.0
TOURUS Tuniu Corp-Spon Adr 774 1,004 na 508 285  na. 2233 313 17 18 622 na 9.7 na. 00 na 24.0 49 56 09 15
cmemus Cheetah Mobile Inc - Adr 11.78 1,675 197 177 141 105 86 9.4 25 21 27 104 208 85 0.0 0.0 3.4 102 55 25 26
Yy us Yy nc-Adr 104.09 6578 129 103 89 9.1 73 65 38 34 365 293 206 223 00 0.0 120 27 928 79 14
avus Qudian Inc-Spon Adr 11.68 3,840 9.9 66 5.0 62 a2 3.4 26 20 na. 222 163 124 0.0 0.0 143 499 na 6.9 17
JTUS Jianpu Technology Inc- Adr 6.03 999 na 365 na. na 186  na. 86 67 na -105 197 85 0.0 na 38 282 6.9 07
HX US. Hexindai lnc-Adr 11.99 575 8.9 72 56 na. na. na. 219  na. na. 472 338 414 0.0 na. 4.0 143 85 12
XRF US China Rapid Finance Ltd-Adr 2.03 263 672 a7 66 na 67 na. 24 as na 187 374 -15.0 0.0 0.0 65 577 295 43
PPOF US Ppdai Group Inc-Adr 7.98 2,399 9.0 58 a6 na. na. na. na 3.0 na. 288 na na 0.0 0.0 189 383 122 16.0
S0GO US Sogou Inc-Adr 950 3,773 271 172 119 145 95 66 20 36 na 145  na 106 0.0 na 109 284 179 16
XNET US Xunlei Ltd-Adr 12.10 807 na. na na. na. na. na. 21 na. 56 na. 73 na 0.0 na. 02 203 214 93
xUs Lexinfintech Holdings L-Adr 16.73 2,771 132 74 56 156 79 538 na. 57 na 497 na. 75 na. na 232 na 204 23
Qus layi Inc-Adr 2143 15,373 na. na. na. 196 119 8.2 na na. na.  -603 221 na na 0.0 86 na. na 18
BLIUS Bilbil Inc-Sponsored Adr 12.16 3,386 na. 350 164 435 134 82 39 a1 na 59 65 03 0.0 na 73 na na 07
Average 254 190 134 213 217 104 49 a1 64 111 32 89 0.0 01 a4 112 25 0.2
HSl Index Hang Seng Index 26 72 2.0 01
HSCEllndex  Hang Seng China Ent Indx 36 79 6.2 0.0
SHSZ300 Index  Csi 300 Index 22 52 135 34 08
SHCOMP Index ~ Shanghai Se Composite 19 8 18 42 07
MXCNindex  MSCI China 36 5.7 327 5.2 1.2

Sources: Bloomberg, CGIS Research
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