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B 102,863 151,938 237,760 329,780 424,846
¥ 30% 48% 56% 39% 29%
9 GAAP 41 32,410 45,420 65,126 88,149 109,759
%% 34% 40% 43% 35% 25%
Ik GAAP Jit 44 2 A (AR, ) 3.44 4.78 6.83 9.20 11.42
RS (AR D) 0.39 0.53 0.79 1.06 1.35
EV/EBITDA (x) 77.7 56.9 42.5 30.3 23.9
TAEE (X) 108.7 83.5 60.8 45.5 37.1
ROE 28% 28% 32% 26% 26%
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2018 45 A 16 B (Z#H=)
VAS 35,108 30,047 46,877 37% 3% -5% 17%| 46680 0%
Online gaming 2281 24,367 28,778 32% 26% -9% 18%| 20793 -3%
SNS services 12,2097 15,580 18,009 45% 47% 2% 16%| 16.888 7%
Mobile gaming 12,900 16,900 21,700 58% 88% -T% 28%| 17444 24%
Online advertising 6,888 12,361 10,689 49% 55% 12% -14%| 10,596 1%
Others 7.556 14,084 15,962 121% 111% 17% 13%| 13467 19%
Total revenue 49,552 66,392 73,528 51% 48% 2% 11%| 70,744 4% 70,785 4%
Gross profit 25,443 31,495 37,042 33% 48% 1% 18%| 34,920 6% 33,243 11%
Interest inc ome: 808 1,156 1,065 7% 32% 14% -8%| 1.156 -8%
Other gains, net 319 7.906 7.585 674% 138% 102% -4% 778 875%
Selling and marketing ex penses (3.158)  (6.022)  (5.570) 35% T6% 25% -8%| (4.598) 21%
General and administrative expenses (7.012)  (8.811)  (9.430) 28% 34% -3% T%| (8.449) 12%
Operating profit 19,272 25,724 30,692 85% 59% 13% 19%| 25,724 19% 22,659 35%
Non-GAAP operating profit 18,520 21,853 25,272 48% 36% 1% 16%| 21,853 16%
Finance costs, net (691) (859) (654) 78% -5% 64% 24% (939) -30%
Share of losses of associates and JV (375) (120) (319) NA -15% NA 166% (199) 60%
Income before tax 18,206 24,745 20,719 91% 63% 7% 20%| 24745 20% 21,038 41%
Income tax (3.658) (3.123) (5.746) 30% 57% -37% 84%| (3123) 84%
Minority interest 72 825 683 -13850% 849% 1912% A7% 825 17%
Net income 14,476 20,797 23,290 98% 81% 16% 12%| 20,797 12% 17,423 34%
Non-GAAP net income 14,211 17,454 18,313 42% 29% 2% 5%| 17454 5% 18,374 0%
Non-GAAP Basic EPS (RMB) 1.51 1.85 1.94 41% 28% 2% 5% 1.9 5%
Non-GAAP Diluted EPS (RMB) 1.49 1.83 1.92 4% 28% 2% 5% 1.83 5% 1.85 -2%
Margin analysis (%)
Gross margin 51.3 47 4 50.4 -6.4pp -1.0pp -1.1pp 29pp 494  10pp 470 3.4pp
VAS 50.9 59.3 63.3 -4.0pp 2.3pp -0.6pp 4.0pp 60.0  3.3pp
Online advertising 348 372 3.2 -9.4pp -3.6pp 0.9pp -6.0pp 36.0 -48pp
Others 219 238 254 2.4pp 3.5pp 2 5pp 26pp 230 24pp
Non-GAAP operating margin 374 329 344 -12pp -3.0pp -0.2pp 1.5pp 329 15pp
Non-GAAP net margin 28.7 26.3 24.9 -1.8pp -3.8pp 0.1pp -1.4pp 263 14pp 260 -1.1pp
Advertising revenue per MAU 2.83 529 4.44 53% 57% 15% -16% 45 -2%
Weixin & WeChat MAU 938 989 1,040 11% 11% 1% 5%| 9985 4%
QQIMMAU 861 783 806 -10% -6% 7% 3%| 7756 4%
Qzone MAU 632 563 562 12% -11% -1% 0%| 563.3 0%
Total MAU 243 27335 2,408 -3% -1% -2% 3%| 23374 3%
Fee-based VAS registered subscriptions 119 135 147 22% 24% 7% 9%| 1400 5%

AR : HHE 2N BHER (FH) 7



2018 5 A 16 H (ZH#=)

BRI L

TRBFFR AR

%5 T L AR E AR K 12 NART T %

g AT L HEARERERAR 12 ANMA 5T H—

38 T L BEAR R IMAEKR K 12 /NA BT T %

NS BFRA R

FEN M AR 12 A~ A B4 10% 80 1

o AR A K 12 A~ A B T # 10% R AR

S AR M AR & 12 A A T % 10% 4 L
AT B A

2 QARG AT RARE 23R R P B8 94T I AR L B (1) A AT RS BT R SR G AEAT I S A R R0 T B B {E AT T AN A BT iR A9 GE R A B AT AR A i, (i)
AT AT AR GO AEAT IR Rk R AT Jo . AW RA TR AR ML EH LREN R LG EAENIAEAK R .

BEWE
HATZWEFA, FHAAANIRAEZ [ % | R R http//www.newone.com.hk/cmshk/gb/disclosure. html 3 http://www.cmschina.com.hk/Research/Disclosure .

AREHBEER (FB) ARNERE, BHIER(ER)ABARBIEALNRFSFLERERS (SFC) AR E LR, FHSFC #8 GERBRMR &H) 4T
BE. BHIEA (F#) BAMETRERACERLIE GEARS), H2% (PREHH). $4E£ GLEARBKEL), $6 £ GIMMERTREETL) 59 £ (R
BFEFER), KREFHARFELRELF, A TMAT I RIEAR ML LRI AGEN. BN, 90, HiF. S ERIEFF AREDRBHIEH (FB)A RN
R, BAER (FB) ABAEBIERANRFHFLRERA(SFC)M A B LI, HHSFC 3458 GERAMFEP) #ithE. BAIEA (£3) BaT0gE
RROERLE GEARS). $2X RAARH). #4E GLIEARBEL). $6 £ GIMMBRTREEL) 89 £ (REFT2EFE). AREFPHAZFERL
AR AT AT IE R R AR ERR TR B, BR, Wh, iF, S EREFFAREGBHIER(FB)A RN RME . BHIER(FB) A FBIER
RN EHBRERS (SFC) AT LM, HHSFC 58 GEARMTEN) #A5E. BHIEA (F8) B0 AE51 £ GEARY). $2 £
MREHRH), F4£ GLEFRBEL). #6% GEAMBTREEL) MFHIL (REFTZFL). KRS P AT T LARMEAE, LI R R HFEIE R R
MR ERRTAGEN, M, M. BT, JEREFF. BRIEKF (FH) FHTEERRGELATH, REBIEFLHE RSO #15(a)-6 & H P 5441,
BRAEH (B B0~ S RIRFH I8 £ BARE,

ARENRERBRTBHIER (FB) INATREONT A, 2803843 8608 MME, Fitf 2 EWATEETRIE, BEIER (F&) THRE 2 HRIREP
AR, ERAAETE, BIFTRBERMEATTA XL R 6illde, KSR HAE B AL R AIRE AL A ST 3] RO HET A2 R BRBER A 9T, A H R aTH
FIUF k& R T AE P RIRE PTG N B A0S B0 B fT R R R, BBFH BEL AL ORT BARAM S RAUAIEAREEDL A THRT AR, AREFGELRR
FRWIES (FB) INATHRGNFTTA, 280X 243 LR, A Ao £ B FAALATRIE. BHIER (FB) TN ZAREFHNE, LAk
i, BARRERBAETA XL R Milde. KNS AL F 4k A AR R W A7 5] R A9 AT B4 R B AR K BER 0 . I H IR A TP R G
AIRE AT B N B A5 BF B AT RAZAR KA RIS, BLARITH B 4k A F 69457 BARAM SRR m A RREAE g A BT R

BEIER (BB KB TR H A RS P ATR BN 3] BT LATHIER K R BAT R Sy, 7T A i 2 S R X F FURB BT AT L H IR o AIREMALT BT
PER (R A, K% &I TR NATEMERTR K8, i fFE. BRIER (KB KA TR A RS P AR 2N 8) BT AT HIE 5K K <
FHATR S, ET A A LN B R R F BRI T RAT L HIR S KAREMAEBHIER (FH) A, RESEFTEMIAFANATZ RALATH K. L4
Faf A,

&%
BRIER (& B) A IR 8]
HBF IS ) H—H) 48 #
%.3%: +852 3189 6888
#J&: +852 3101 0828

BIFLRIRE T & CMHK <GO> 3


http://www.newone.com.hk/cmshk/gb/disclosure.html
http://www.cmschina.com.hk/Research/Disclosure

