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2016 2017 2018E 2019E 2020E
2 AL (T 77 RMB) 151,938 237,760 338,306 462,864 620,275
58K E(%) 47.7% 56.5% 42.3% 36.8% 34.0%
EBITDA(@ % RMB) 62,550 89,724 119,093 153,705 196,557
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25K (%) 42.7% 74.0% 23.0% 25.1% 28.5%
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FAE (PIE) 75 43 35 28 22
W% (PB) 18 12 9 7 6
EV/EBITDA 44.6 31.1 23.4 18.1 14.2
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ATRABICH TR P, AT & EA40%(#H5) ZAT), BAZTEZRARARRHTE R
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1,100127C. 1,4134250, 2018~20204FGAAP EPS4 3| A A K, 19.265T. 11.587T.
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SAT S, EARMSTFASL, BARRHD, MRS HEERATS, B

A TR TR
% 1. By Eiak
A, 1,179 1,390 1,622 11,769 1,736
PC # %, 551 563 602 220 225 241 15 3,614 533
HF & 628 827 1,019 251 331 408 20 8,155 1,203
T 309 530 837 8,912 1,315
AR 256 480 788 11.0 8,666 1,279
BEAR %
) 53 50 49 5.0 246 36
(RAANHR)
A PR 456 682 959 4,436 655
AR (T P8+
. 162 257 375 5.0 1,898 280
J %)
N 54% 94 170 264 19 37 58 30 942 139
S (P ) 55% 41 57 74 7 10 14 41 312 46
A
0/
QQ=R/QQ 159 199 247 9 13 1,285 190
g F
N 1,944 2,602 3,418 25,117 3,706
AT (AR AER) ERSE 433 781 1,211 6.4 7,636 1,150
TR
NS 3,389 500
R4
## 600 %
Fedy ) 4,500 664
N3]
N4 BN
" 1,425 210
EF N
A3t 42,226 6,230
FAt kIR 8 MR, Bloomberg, J©AIEA KR F
E: RN AR E201847 A 208 ZAILEN; EATARTILE6.78, AR T LELICELLS,
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A deN 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
WAL S 351 368 421 399 469 455 503 512 807 1,078 1,540 1,938 2,408 2,908
W 2535 3%, 228 239 268 244 288 265 288 284 566 708 979 1,125 1,296 1,406
PC i# 2, 141 136 146 128 141 137 146 139 353 447 551 563 602 623
i 129 148 182 169 217 191 206 212 213 377 628 827 1,019 1,170
AR 4N 123 129 153 156 181 190 215 228 241 370 561 813 1,113 1,502
W 45 7 4% 69 101 110 124 107 161 186 210 175 270 404 664 1,010 1,527
A B E 44 61 69 82 74 115 135 157 88 155 256 480 788 1,261
AR T 4 25 41 41 41 33 46 51 53 87 115 148 183 222 266
b 4 76 97 120 141 160 184 206 232 47 172 433 781 1,211 1,768
&3t 496 566 652 664 735 799 894 954 1,029 1519 2,378 3,383 4,629 6,203
BN 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
WAL S 40.6% 43.3% 50.6% 36.8% 33.5% 23.5% 19.4% 28.2%  27.4% 33.6% 42.8% 25.9% 24.3% 20.8%
W) 45375 7%, 33.5% 39.3% 47.8% 31.9% 26.2% 10.9% 7.3% 16.7%  26.4% 252% 38.2% 14.9% 15.2% 8.5%
PC #%% 24.0% 29.0% 27.0% 13.0% 0.0% 0.6% 0.2% 8.6% 52% 26.8% 232% 22% 7.0% 3.4%
Fi#% 72.0% 54.2% 83.8% 57.9% 68.2% 29.0% 13.3% 25.7%  90.2% 77.0% 66.6% 31.6% 23.3% 14.8%
EESAEE ST ON 56.1% 51.3% 55.8% 45.3% 47.2% 46.8% 40.5% 46.1%  29.8% 53.5% 51.8% 45.0% 36.8% 35.0%
W 45 7 4% 46.5% 55.4% 48.2% 49.1% 55.2% 58.4% 68.4% 70.0% 110.3% 54.4% 49.9% 64.1% 52.1% 51.2%
HRB A S 72.9% 61.0% 58.4% 68.0% 68.8% 88.7% 95.3% 90.3% 172.0% 76.1% 65.2% 87.6% 64.0% 60.0%
Bk & 15.7% 48.0% 33.8% 22.0% 31.5% 13.3% 23.3% 29.4%  72.0% 32.3% 29.4% 23.6% 21.0% 20.0%
EAURIE S 224.3% 177.5% 142.6% 120.6% 111.2% 90.1% 70.7% 65.0%  57.2% 263.1% 152.6% 80.2% 55.0% 46.0%
&t 54.9% 58.6% 615% 51.4% 48.4% 41.1% 37.2% 43.8%  30.3% 47.7% 56.5% 42.3% 36.8% 34.0%
BN & b 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
WAL RS 70.9% 65.0% 64.6% 60.2% 63.8% 56.9% 56.2% 53.6%  78.4% 71.0% 64.8% 57.3% 52.0% 46.9%
W 2535 %%, 46.0% 42.2% 41.2% 36.7% 39.1% 33.1% 32.2% 29.8%  55.0% 46.6% 41.2% 33.2% 28.0% 22.7%
PC #%% 285% 24.0% 224% 19.3% 19.2% 17.1% 16.4% 14.6%  34.3% 29.4% 232% 16.6% 13.0% 10.0%
F#% 26.0% 26.1% 27.9% 255% 29.5% 23.9% 23.1% 22.3%  20.7% 24.8% 26.4% 24.4% 22.0% 18.9%
EESAEE ST ON 24.8% 22.9% 23.4% 235% 24.6% 23.8% 24.0% 23.8% @ 23.4% 243% 23.6% 24.0% 24.0% 24.2%
RS 13.9% 17.9% 16.9% 18.6% 14.5% 20.1% 20.8% 22.0%  17.0% 17.8% 17.0% 19.6% 21.8% 24.6%
HRB A S 8.8% 10.7% 10.6% 12.4% 10.1% 14.3% 15.1% 16.4% 8.6% 10.2% 10.8% 14.2% 17.0% 20.3%
Bk & 51% 72% 63% 62% 45% 58% 57% 56% 8.4% 75% 62% 54% 48% 4.3%
BRSNS 15.2% 17.1% 185% 21.2% 21.7% 23.0% 23.0% 24.3% 4.6% 11.3% 18.2% 23.1% 26.2% 28.5%
&t 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
EFAES 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
A IRPGIEIR S 60.9% 60.6% 59.9% 59.3% 63.3% 60.2% 59.2% 585%  64.8% 651% 60.1% 60.2% 59.3% 58.6%
W 24 4 34.8% 37.8% 36.3% 37.2% 31.2% 41.0% 40.0% 41.0%  48.8% 42.9% 36.7% 39.1% 41.0% 42.5%
By 21.9% 22.4% 20.3% 22.8% 25.4% 24.3% 24.1% 23.8% 9.7% 16.0% 21.9% 24.3% 25.0% 25.2%
it 51.3% 50.0% 48.6% 47.4% 50.4% 48.1% 47.1% 46.2%  59.5% 55.6% 49.2% 47.8% 46.3% 45.1%
GAAP EPS 153 192 189 219 245 215 228 238 3.03 432 752 926 1158 14.87
NonGAAP EPS 150 172 180 184 193 216 229 236 339 478 685 874 1121 14.39
é‘&%)%zt\?,}%: NE AR, JTRAERR AR TS EEs FHAPCHERMAIE H T REHRMAN, TE2RAMEEIASE L, FF5
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LT ON 496 566 652 664 735 799 894 954 1,029 1519 2,378 3,383 4,629 6,203
Bk A 241 283 335 349 365 415 473 514 416 674 1,208 1,766 2,484 3,404
A A% 32 51 39 79 76 27 28 30 19 3 201 161 150 170
AHAE A 32 37 48 60 56 60 70 89 80 121 177 274 366 481
38 %A 70 82 91 88 94 103 112 115 168 225 331 425 560 720
49 7 8 5 9 7 7 10 10 16 20 29 33 46 62
MRALAT A 182 222 230 247 297 256 273 273 32 516 882 1,099 1,380 1,770
)2 B 8) A 145 182 180 208 233 204 217 226 288 411 715 880 1,100 1,413
Non-GAAP a4 4] 142 164 171 175 183 205 218 225 323 454 651 831 1,065 1,367
GAAP EPS(/L/M) 153 192 1.89 219 245 215 228 238 303 432 752 926 1158 14.87
NONGAAPEPS(/.//) 150 172 1.80 1.84 193 216 229 236 339 478 685 874 11.21 14.39
x4 1701 1702 1703 1704 1801 16Q2E 1SQIE 18QE 2015 2016 2017 20I8E 20198 20208
EFIES 51.3% 50.0% 48.6% 47.4% 50.4% 48.1% 47.1% 46.2%  59.5% 55.6% 49.2% 47.8% 46.3% 45.1%
e R AR 6.4% 65% 7.4% 9.1% 76% 75% 7.8%  9.3% 78% 80% 7.4% 81% 7.9% 7.8%
EFik JHE 14.2% 14.4% 13.9% 13.3% 12.8% 12.9% 125% 12.1%  16.4% 14.8% 13.9% 12.6% 12.1% 11.6%
g JHE 1.4% 15% 08% 1.3% 09% 09% 1.1% 1.0% 1.6% 1.3% 1.2% 1.0% 1.0% 1.0%
ALRT A F 36.7% 39.2% 35.3% 37.2% 40.4% 32.0% 30.5% 28.6%  35.2% 34.0% 37.1% 325% 29.8% 28.5%
B AL 20.3% 18.0% 21.7% 12.6% 19.3% 17.8% 185% 15.0%  19.6% 19.7% 17.8% 17.7% 17.8% 17.7%
)2 B BN 8) ) 29.3% 32.2% 27.6% 31.3% 31.7% 25.6% 24.2% 23.6%  28.0% 27.0% 30.1% 26.0% 23.8% 22.8%
NONGAAP 47| % 28.7% 29.0% 26.2% 26.3% 24.9% 25.7% 24.3% 23.5%  31.4% 29.9% 27.4% 24.6% 23.0% 22.0%
YoY 1701 1702 1703 1704 18Q1 15QXE 1SQ3 18Q4E 2015 2016 2017 208E 2019 20208
L2 N 54.9% 58.6% 61.5% 51.4% 48.4% 41.1% 37.2% 43.8%  30.3% 47.7% 56.5% 42.3% 36.8% 34.0%
)2 BR8] A 57.6% 70.1% 69.8% 98.1% 60.6% 12.3% 20.4% 8.5% 21.0% 42.7% 74.0% 23.0% 25.1% 28.5%

Non GAAP 344418 41.7% 44.8% 45.4% 41.5% 28.9% 25.3% 27.5% 28.7% 33.2% 40.8% 43.4% 27.6% 28.2% 28.4%
ER IR I 13.0% 14.2% 15.2% 1.8% 10.7% 8.6% 12.0% 6.7%
)3 BB 8) A8 38.1% 255% -1.1% 15.6% 12.0% -12.3% 6.0% 4.2%
Non GAAP #4418 15.2% 15.3% 4.1% 22% 4.9% 12.1% 6.0% 3.2%
BB R R A MR, S AIERARIR b

R, ZINE TBH W RIEAR T % AR
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A7ESKA P 3 2018Q144% A /& 2 4010.42, ARBHAZTE 7 R A4 (20174445 3%
FIRE) , FHAIE B ESR R P K491C.
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*55%%2.0%*1.27T ) , &FBALCMLTEL.

i

o

3) S AR MmE, AP RERLRE: MRS LFHHPVIUL, 21% A FTEAE
AR %, BEXF YA L5254 %, T EBALE60%, A & a8EFF
2.2%. CPC 1.3TitH, FHEAKRT &5 KK AN0.28107T (31*21%*2.5%
*60%*2.2%*1.37T ) , &FMALEIOCALES.
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B 117: PayPal % A£EX

How PayPal Serves Consumers and Merchants

Fc_)nsumer Transaction Merchant
Digital Wallet Account

Funding Sources ¥ ad PayPal Accounts

PayPal ayPal ayPal PayPal

Balan Credit lance Credi
unds Exchanged Minus Fee

Transfer

Personal Accounts External Accounts
« Credit Cards  « Private Cards
« Debit Cards.  « Gift Cards
« ACH Transfer

« Financial Institution
« PayPal Debit Card

HIERIR: PayPal 20166 MR, J” KIEF KT T8
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2017 Key Performance Metrics

Expanding Our Base:

Active Customer Accounts of 227 Million Up 15% from 2016

Driving Customer Engagement:

7.6 Billion Payment Transactions Up 24% from 2016

Gaining Share:

$451 Billion in Total Payment Volume

Up 27% from 2016

A RIR: PayPal 20175 WMk, | KIEF KA T8

VisaZ 2 I AT ANG], HELSH200ZNMERFAE G FE. k. 28
MFBHE, REARGBATZNE . X FATH5B LT R #r8EE. Visah 4T
B FE. REFRS, F8ATHIRGIRSF A A% .

B 122: Visa & kAEX,

Account Holders

«+ Individuals and

businesses that
conduct transactions to
pay for goods and
services

— & W
Issuers Network Processor Acquirers Merchants

« Financial institutions

or companies that
issue Visa products to
account holders

+ Assume account

from account holders

« Provide customer

service for account

+ Provides processing

and operational
systems

+ Develops products

« Develops new market

opportunities
(acceptance)

« Companies that

contract with
merchants to
accept Visa
products

« Provide customer

service for
merchants

« Retailers, billers and

others who accept
electronic payments as
a method of payment
for their goods or

: chuide « Provides risk : services
holders' credit risk management . ?e;r;t:tl:taen;ecurrlng
| Selandcoleciioos . Buldsandmanages | stemonts o
9 global brand merchants

holders

« Offer rewards
programs

RAERR: Visa 20175 MR, |7 LIEA LR F

% 39: Visa#FRb5HR4

P SRR

A Z5-35.98

it FIR S
( Debit )

1A TS
(Credit)

F4+F (Prepaid)

Bk kK
Global ATM

R FATEATH IR T KA1 A, Visa R FATRBR HAE., HHRSE. NeEE T AR
SABAT L LR G5, HEEFTEMHLFIRS.

1ERF o &b ZAT, FFd et @il A REME IR, Visa AT e 3R, AL,
iy BV S VA B s b XA IR G B e LAF R AT LS. BB, Visa &4 4E kit
R it R H AT AR PRI IR SR Bh A a A BB E K

QIEER T . THRFF. BURR AT A BT BT 5.

Visa R4 & £ 24Tk 8 AR 7 £

AR L 200 AN E R Aui K RAEE ATM RS-

IR IR: Visa 20174M4R, S RiEAR BT F o

R, ZINE

RSB IRIRAR T R 3R
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B 123: Visa KABRM R B 124: Visa F#)ERE#| %
300 RRAHA mEEAEAA s BELHHEA 100 ryp. 5 — A% 1 60%
Bpi 1200 184 AR
AR 5% 80 | 1 50%
200 34%
1 40%
60 L
42%
100 4 30%
40 |
43% 4 20%
0
7 F 20 1 10%
-25%
100y L 0 ‘ 0%

FY2013 FY2014 FY2015 FY2016 FY2017 FY18H

HAER R Visa MR, | ZAEFRZRAR F 8 HAER R Visa MR, J” ZAEAL BT F S

B 125: Visa 2017 M4 %4278 b 38

Fiscal 2017 Key Statistics (including Visa Europe)

|'I] Net Operating Revenue of $18.4B

68|  GAAP Net Income of $6.7B Up 12% over prior year
Adjusted Net Income of $8.3B@ Up 21% over prior year's adjusted results(?

i €
-.,! $7.3T in payments volume!

% 111.2B processed transactions Up 34% over prior year

' Paid $8.5B in dividends and share buybacks

202 5,000 employees in 106 office and data center locations around the world

(M Figures and period-over-period percentages reflect the inclusion of Visa Europe for the full year of fiscal 2017. We acquired Visa Europe on
June 21, 2016.

@ Please see Item 7—Management'’s Discussion and Analysis of Financial Condition and Results of Operations for a reconciliation of our
adjusted financial results.

3 For the 12 months ended June 30, 2017, upon which fiscal 2017 service revenues are based.

HIERIR: Visa 20174 Mk, | KIEFLBHAR F

(2) 2Ef: FERAE

MAB IATHER, HAEMLGFRIHHE LA KRE, ANEALZKNE
WM& % hewm AR, RIBEIHEH, 20174 F B W4 ﬁ?%ﬁ&ﬁss
T, BAEBEFNE ., Kb, AeRARFIMEABELHENENF 4.

WA 6 R AAEX K % h @ E A RAAEX, BP AN * RB2CHET6. &
EHEMEM-F 669 EEZPNRBRIREME, RAEZZAEE TR IR FE 4,

RBIREE, ZIE RSB IRIRAR T R 3R
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B 126: 2013-2020 4 ¥ B W& FE AL

75,000

60,000

45,000 |

30,000 |

15,000

0

— ) 24

151%

ML)

EA N}

— 3K F ()

63,200

2013 2014 2015 2016

2017e

2018e  2019e

2020e

7 160%

1 120%

1 80%

40%

0%

BIERR: FEAARBAT, XoREWH, JEEFREARE S

& 40: EupE. SEVE. EEEMA

Bk, ME. Ak

o X ..E 2018 £ 1
Ak 2018 & A F sk S0 LR AK. i]k % ,ﬁﬁfy;ﬂ
WaE 1A, AP FAR. $SEER. ER #ﬁ;ﬁf; 3020 46“ N/A T4 KA
N 213
T 11T FIL RN, L5 R
AR
}im?;j]ﬂb
Ak 2017 = BRIKE. RE. fAAF Auk 2017
. 3A, A¥E 4t%5hcbT%, RNZETHE . BRBERP
S ﬂ REE Fa Rk ﬂ]‘k']'}{)—\ if R E R N/A T4
Ji P A8 3.25 FM23a. TPiTHE. 42 FEINAEA 1.58
1z R AR % FACNE, T
L E 2017 £ 12
Bk 2017 AN AILT A AR 2 AT zk}% z;:,i * Bob 2017 AR FEE.
BN 12 Ak, F FRBAFEOMESE » 3’36 . 4;,: F£12 Ak, k4. »sm;rw
(£8) BHZaRFi EAZ%. #4757, WHE = 'Jm;v\# JAN 86.18  ERIR S04 K32
y o5 P) AE ,
0.108 12 Y- ST S S Y o fiLE 7, &
AR S0 ETF3.45 {0 £ 7, = te
AR MATEER, SN AREM, RLEAEETR, EEEM20174MIR, | LiEALRHRT T

B 127: BEAZZEHERNEM-F &

EmEE
RIS, (RS

V3 30N =

Ant Fortune

BEEPAFLU.com SUNING AT ER

= MAREW

JD Finance

AXE &N

www.1234567.com.cn

FAMERNMTEEZTE S

HRAT. R, Ka. AR AR ZRKFAEY &

AR BB Wb, | EAER LR F S

R, ZINE
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MW TEAZRKRASEP & REOTHLRX, B ZRR e 6 EWETRTF
AN, RBREQR T BRE, R A 4T B ER RS, AR T = AR

FeRA

FrEGRE
5z
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AR

W 5K
5BAT
4

5K
EARATE LR P & 2

T AR AL

&L B 4 9]

BRI X

ud

54 ok

Fu
p=)

N

& LW S E A & T A

A FLBEFHNGS

ELM S Fae 8 T B

TR AR 35 R L

ik
REREME L, REEP RSN 5B AT, RAK
FHA ETF 4

FRAEAE G R A X ETF Z oty B R 7 £, ZEH

TRAET B e ke, A RS WIERT
}j
RMNAL LM 5B, KIREAKE 2257

51 S e BAT o BARTE R, W KA AR L
e oh 0t R P LA AIE 0 AR AR T
DRNFT T XA F R QIERE. RATHMFAR
RPN

B K| G =5 SR B E SR AR
=

BB RRER I AR REZEGRS, RATAT
IR FRIFEIER

W Hme A XM E5IMR T, B8l REN
X e R I 5 B AR

FE P EINHETILE, ArTE P IR, A
AR T AN o AT L

Rad)

Betterment

motif

PERSONAL CAPITAL

SMARTAQK
Kt

A7 AradeHero

@ Iquantifi.com

o Futu reAdvisor

YRR BNEWE, TRIEFRTE T S

R, ZINE
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1. 2018QLE Ik R 1b3gK48.3%, SF)ERIFREIEK

BN 2015~201 7557 8 3 A A K, T11,02912 74 1,51912 74 ( +48%YoY ).
2,3781¢5L (+56% YoY ) ; 2018QLE Bl A AR 735127, FHigKa8.4%, 3R
P K10.7%, A8 BARBEAREF G K.

#F)78: 2015~20174 R )a B4 )8 4 A K, F 288107 411127T (+43% YoY ) .
7151270 (+74% YoY ) ; 2018Q1L. 3] 28448 52331 T, FlHLIEK61%, 3K
P K 12%, # 20064 17 vA ko8] a8 A EARHE 53 K

NonGAAP##)iE: 2015~20175NonGAAP% A4 5| A A K, T 323447T. 4541C
7L (+40.8% YoY) . 651127 (+43.4% YoY) , 18Q1NonGAAP4F)i8 4 AK, T
1831470, [ HIEK28.9%, IKtbIgK4.9%., NS 2 OFER TN KEIFTH
B R BA . R AN . RAEIKE (NONGAAP# A iE =13 &3] 441
IR B A -k B AN E) 6P BT R AR ) . A201TF A 4, A4
LM AANR T ML, HPEFA)MALI8ULT, RHMME6IMLT, KK
FRANLTACT, BAAKR L3, vA20174F A 4], NonGAAP:4F)iE 4 A K, 71651
1270, HFGAAPEAIATISICTL, B BIA691CL, & FA 8 K #-181127T, L
K WAL, BALKREIUC T, AR A -64MT7T.

LA R: 2015~2017F 5 SR LA F 5 5] £59.5%. 55.6%. 49.2%, 2018Q1%
HFAH50.4%. LAIF R REA T A2 R AL G KT, 2018QLEAIEFI LT
09408 4k, SR EABANT 8. AR THEZ R NG LM T S T,
Aol S 3 E PEAFBIK, MAREFFLSUA B, BREHEHZ
T,

AR 2015~2017-5F /3] 69 )35 54 % 428.0%. 27.0%. 30.1%; 2018Q1:4 F
E & 431.7%.

Rk B A8 QAR NIKEITR. A8 BBH. RHK T RALKE . BARE
BN, PR TS M4 B, A8 AT M3 A, 2015~20175F /3] 3
W22 78 A ) A AR T 191250 36120 +91% YoY ). 2014270 +460% YoY ).
B 6005 Kava), HFed] Lo AME L EE, 201758 F 695K 4]
(Netmarble.Sea. &% . ix =k 5 &% 7 )EILIPO, L ¥ 2% . Netmarble.
HH B IPOMBEE = A f 2 A AR TS7LA, HER G RATFEREH LTS T
B4k L@ B A ALR AL B A Y AR T ITICT. 18Q1EMILE 45 A AR T 76
1L (+138% YoY) , EEREAFZFHFNE (TRAMSF. FHAF LR, WL
B BANIR N ANV HARIR ) 6916AE3E An i = A 8 o U E (Z3 9 4
AR T60.421030 5, @4EBsE. BRI F) , AARZ TR NG NTRES R >
& AR AL B R AL B AL S .
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9791274 (+38.2% YoY) , & B4 %]55.0%. 46.6%. 41.2%; 2018Q1ik
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F TR M, I 2 H ek, RN EAmkE; 6B ETF54
#HP G0 oAE, WK .
Fif: 2015~2017FF kSN A A AR T 213424, 3774CL (+77.0%
YoY) . 628127 (+66.6% YoY ) , & ALk 20.7%. 24.8%. 26.4%);
2018Q1F KN A B AR, T 217125 (+68.2%Y0Y ), 7 #k30% 1L, 2018Q1
FHMAGE KT BT (EEFFEY A (QQ KREFHY FaMFHFah, (L
FHRAY R BIOSR WA HATHEHES % — 0957, DAUFRH VUL R b
¥, A QO EF i) FHAEE27) % =, PUBGF# L& /B K% Rieln
AP B AL, BN F LR TS,
J %1 2015~2017F M % )5 A 7] A AR T L7587 2704470 +54.4% YoY ).
4041270 (+49.9% YOY ) , &I A EXF]17.0%. 17.8%. 17.0%; 2018QLIXA
X 3)107127C (+55.2% YoY ) , HAA BF14.5%. J"HMAT#RAZE, AR HM
18Q27F 449 B4Rk .

AR & B M 2015~2017F41 K45 B AL T A5 A AR T 881C7T.
1554270 (+76.1% YoY ) . 256427C (+65.2% YoY ) , &I A & 14 5]8.6%.
10.2%. 10.8%; 2018QLIAANAZ|AK, T 74427 (+68.8% YoY) , A Gk
#$10.1%. AR ERAIMT SRR IEZEZ T HEARY ARG T M
AR B SR AEUNBRAF T LEHRACPCH K, MEMABN LETETS3
Ak, BZAHRIEEMEBRR 2%, b FAREAL LIRT RO T S
FIRARTFAT LA o], XA S 2RBFRAFLEE K. QQA L (QQA
BHAME EAIRSE )R FEEK P &t 8,000 7, QQA ST AR 4 HEH
M HESH IR A £ F) Fb3E K300%.

BAK &2 2015~20174F W %4 )~ 255 A A K, T 874¢7T. 1154270 +32.3%
YoY ). 1481270 (+29.4% YOY ), & Z AN 4] % 8.4%. 7.5%. 6.2%; 2018Q1
PNIE B33 (+31.5% YOY ) , & EA4.5%. R4 K 22 AR
JTENRIRS), & TG EE KRB A A AT 58X 369
PERALSRBNIE K, 18QIALIA | & I F] tb38 K 64%.
AR ML 2015~20174F4 X W &I F) A AR, T 241424, 370407 (+53.5%
YoY ). 5611470 (+51.8% YoY ), &l A bk E £ 5)23.4%. 24.3%. 23.6%; 2018Q1
BNIAF|181MCT (+47.2% YOY ) , HN E1024.6%. AR LGP NIEREIEZ
ZHTHFALRSE (A5 AR, 2RKIK. WS ) 5k A &l B4 E Jn
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HApek £~ 2015~20175F H Ak Sl N5 B A AR, P ATAL L. 1721270 (+263.1%
YoY) . 4331¢7L (+152.6% YoY ) , & B4 5 5] 44.6%. 11.3%. 18.2%;
2018Q1HA A 160127T (+111.2%Y0Y ) , #N &bt —F A £21.7%. 2018Q1
HAd bk FUAKI@E K, TB2RAAKTRELIATRGERE FHRINF 4 ik
¥, TR, . TR SE 020 Tkegie Kk priEsh, =RESIAR K
#100%. 23 4tatagk. TRARER P 6FE RIER IO HMLE & 5.
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A5 TR R 2015~2017 5 8 45 & A > A h AR T 804 L. 12112 7T
(+51.8%Y0Y ). 1771270 (+45.5%Y0Y ), 45 % A E 55 4 7.8%. 8.0%. 7.4%:;
2018Q144 & # A A AR HE6ACT (+76.4%Y0Y ) , 45E % A £ 47.6%. 45E A

WK EERIA. FiE. FEMEEAFTHIES T TG,
S AR 20165~20175 /) 3) 4 32 % ) B4 32 % A R 5 h AR, T 1681274 225
1270 (+33.5%Y0Y ) . 168127 (+47.2%Y0Y ), % 32 % B & 53] 4 16.4%. 18.0%.
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J A BP B B iR ArAL R A, MRRCH (X, M. A P ATR ) #B3% ( &4+,
DS ZRE AL, CREAKE BB K, BA ALK, & ThERkT.
18QLF ARt 70% 338 K, A5 Fifdgik 3w 4584, £ A% F7# 5DAU
AR LI, EDNF/IRE2/8]| M35 KXIPFi4; 3A &) 54k, B A& E4m
Tf&, BAFEGREZR; B3h AT & F40%+ 25 8h /) IR AL AT L+ R G54
EBMH AL, Ry K. WHE, mEERLS.

Tt 5i1.2018~2020-F N3 1% 53| 4 42.3%. 36.8%. 34.0%, .4 F 53| 4 47.8%.
46.3%. 45.1%, 2018~20204FGAAP# F)iH3% % 2 5| 423.0%. 25.1%. 28.5%,
NONGAAP% A3 i& 55| 4 27.6%. 28.2%. 28.4%. TRit+2018~20205FGAAP#
FLE A A AR 88012, 1,100127T. 1,413125L, NonGAAP A FIE 3| A AR,
f8311¢7L. 1,065127T. 1,3671C7T.

(1) #FRL G R IRFRT Bl E BATL L RN K, Fit2018~20204 3 5,
b SN F] o3 K 14.9%. 15.2%. 8.5%, 3 F 5% F] tb3% K 31.6%. 23.3%. 14.8%,
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WALt AZ, 42 HRHrh 201845 3% Ak Sl N E ik, TS T 20184 & 2019547
2B HTTT AR
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6 (4% OLY Fi# BHAIKEE Fg K% RTS 7 A
7 (= ERRY 7.l & TEHE Z
8 (22 H) i R AR ARPG Z 4
9 CFactg: a3 J- A7 RPG Z 3
10 CHwxa)Y Fi B F AT MMO S
11 Qo L BB AR 91Act frt & R Ti%
12 CHEAY Fi# ) —k 7L ARPG it
13 (EHwIarahy 7 E R R RPG i
14 (T EHR) Fif 7 E R MMORPG iE
15 (€N 2D BAAT T AR SR IR, i
16 CKBZH OLY Fi# 7 R&OFTRRFES T ELS i
I RB: BIUP2018, J- KRR KRR F 8
& 67: 2018 SR PC # %R B 4
B AR R EARRER R/ B
ACGs K Bt %) F—AMA & (FPS) REZ
B AL By AR AT (TOBA) R
AN ] % AR AFEH (MOBA) R¥Z
K AT B RE (sports) R
B RIHRK . S B AR BAMER KR
ISR, AFH (sports) K2
B2 IR F—AM4tE& (FPS) RE
LR % — A4 & (FPS) K32
YR A % — A& (FPS) K22
MMOGs  Ehfstk 2D HALAE R RAE KA B AP 802K, K32
R4 A4 A iR % (RPG) £ A
AR NN, JRAEFERARR
% 68: MR UP2018 X # 6 & L%k
K L H AR
1 (@R EED) Freejam -y
2 CLZBY Bohemia Interactive e
3 CFT 2R J-AA e
4 KNBA2KONLINE2» Take-Two B
5 CELZ R Epic Games AR ST
6 (T Z439) AT Fh

FdE kOB BIRUP2018, ST RAEA R BRATR TS

R, ZINE
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(2) J7 &g RER P TSN, N8 T EmBE, ;&G EHEE, NG
LW SR RKIE R TN, AR E A18Q2F 44k (JAKE ) &kt A3 A KT
R MAGIG B 2%, AT T SAL TR, A6RRITRSTME B AEELR), 58
T B EA MK, ARYE AT XA AT T E N RS A KA A, Tt
2018~20204-4 2 )~ & X\ F 138 K.87.6%. 64.0%. 60.0%; ZHLIA |~ 438 K I3,
Tt 2018~2020F LK 7 4 N B FL3E K 23.6%. 21.0%. 20.0%. ¥4k L, Fit
2018~20204F )~ & Ak S A F) b38 K 64.1%. 52.1%. 51.2%. % 4L, BATAE 4
A REBAZNE) (doFacebook. #1%) . k31 %3G (wad. 5AE) Bk,
AR S RAIRIT, & L5 8IK LA ETFRitA425F, it2018~20204 £.4)
F 31 439.1%. 41.0%. 42.5%.

FbFacebookF 28], BERT &K &3 KEH. Facebook{4£95,5001C % 7T
kA, A THK98.6% 41K, 18Q1VAAIRE8ICAER F (L FFBA F2212) 3
BFEETEMANIMCERL, BEKAPFEFET HERAH204ET (VA
Facebook /il 7 i+ H A5.45% T ) . Aarbdx, WRA18QLAER P AH241Mc, $EE
EBNABATACETT, BESKR P EEE ] PN AH0.71E7T. A IRAE N3]
A, TwitterGFsk A P L EE TS BAALTILESL, Line#1.38%7T, #1%40.72
£, BEAA48ET, HWERF. A, ATFEEA+AIFE LGS B KEU6KR
FE (BAEFH. B, AR ) FIF P Ao HRARRIG K, 201403 H15
BT, B20174 7 S RNK 1504550, AT A, BEBRIAA % A k304 R+ iR+
HIRAPP, T AR 4 TEAKH TIIKRE.

X 69: AT EBHTIIKR BBER NG S EYEAT

AL

2] (L4 7)

izt 4,560
Facebook 6,077
reu 6,077
Twitter 196
Line 327
B3R 8,275
b E 907

18Q1 " & A  18QL kA J &I/ 18QL()S AREBAPF RAEAF%E

(B7% £7) (BFEL) BBA F)RHE (F7F) - ONE 39)
1,700 11,693 14.5% 31.2% 2,408 0.71
11,795 11,966 98.6% 83.9% 5,796 2.04
303 350 86.6% 82.0% 422 0.72
575 665 86.5% 66.5% 336 1.71
231 448 51.6% 168 1.38
26,642 31,146 85.5% 56.8%
2,730 3,330 82.1% 52.6% 1,100 2.48

BAERR: S MR, TRIEF BT F S
HiE: 1. TAEABETA20 8 RADKEFIE; 2. RIEREAFEA T F L5 2A 5, i a) 8445 R LA 5,

% 70: T EFR APP LAk Eafth

APP % #k BER;EmBEE  AFK

A8 k4 20% AER P #2242 (2018.05)
JER T

i1 #7 15 13%~17% AERF ¢ 261 (2018.05)
R AR AT &R % A®ERF#5+F7% (2018.05)
QQ A & AT &R % 18Q1 DAU # 8 +7

$48 % k. Questmobile, &APPEF, | RiEALIEMR T8

RAIREE, ZIMHE

RSB IRIRAR T R 3R
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(3) ARM%: & THRABZFNE NS A, ) EZMITHER P EFEE
¥, M15Q1490.821CA3% ¥k 5)18Q1491.471C A, 18QL1T 7 #4753 F) tbi3g %k23.6%.
MAT TR BT, AR, FHR. LFBETATFTA P REIGKNER., 1UF4E RN
% b MNP BIAE T A 23%~24%Z 7] . TR 2018~20205F /A 8] 4+ M A 55
FlHL3g K45.0%. 36.8%. 35.0%, & &N LEIH A 424.0%. 24.0%. 24.2%.

AIR: R E20184-2 A B AT B A P 44 6,2597 A, 4S4F1~2 A #746650% 7
ITRA P, AAF5EZRH13%, ARG KENE,; T AN L8QLE] it Kk
85%, T KM,

FR: BATE, AARFAR., HATFTIKMESETRAPP (BBRHEHR. QQEF. B
KER) AERPATT7.71¢ (2018.06) ; QQF RABMCEMA P (2017.11) , &
RKIEN A P HA 4610 (17Q4) . ARABMEINE R Ak T TAHEIE R+, Bilg Rk
ANARILIMLTAR T, FA)1AART18.8CTARK T, 2018447544 rikig Kk,

X F: BE2017FK, AX A REFGRREFHAFR P AHLI2MCA, FHA
A% R P A1,1107% 4, 4435 %E £5.8%, 45 FEBIK; IPET LA TFRIIK,
B E R E R TIBE, BRI GIPEE TR,

(4) Hpedk g IMAFZRSATLGEF K, T8 TALRBEERZEK, NF)
b St ik 3K, 2016~20174FA218Q LA 5B ] 3% K 263%. 153%. 111%,
EHFE 55 416.0%. 21.9%F225.4%. MR FEAE AL AL S BT A2 T 36 B by N2,
Ik EBHALAL, B I ERSARERK, BRETAD MEFCELAR
1507 FF & #. #5000 % =7 F 4. Fi+2018~20204F 34t b Sl N3 ik 55 A
80.2%. 55.0%. 46.0%, £AH|F 5 5] 424.3%. 25.0%F725.2%.

FAF: AZ KATIRA LT R P, AR & F BAS 3 IATE A LH40%, MR AT
WHEBANZZOHARIHTE (KZ4H06%) . RILFE (0.1%) . FH-FLEXK
FEFE (01%) . 257 (ER) . 2T 0425, MEY T T RAE,
AT ST R I AR K. B 201847 A 1 B A MA5 13 A FiE HOLIR0.1%49 F 4
T, BAMANKIR, BB RANE L& F & AT R P A F RPN .

ZR%: = ETHRATRLERY. 2R A= ki K, 20175 FFFR L
3 %133%, 18Q14AE A= &R IFK139%. MBil=4 FHikig KMk, 18Q1LIk
N 3% A2100%, 2016445 F) tbig KA2200%. & £2017FF )k, & & 2#HK21
AR, BEIANATHAR., Bil= B o T & THNE, = 0EMNehh Tk
B, R m B IRIF AR AR AR AL, B B AR e LB AT AL 6953 /)
BHRIFRS REEF, ¥ RESRIRS. BUFMNAL. BE. #4575 L8P 7.

R, ZINE

RSB IRIRAR T R 3R
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% 71: A LEFAE (AR FALT)

ERI 2O
HAEIR S
W 26775 3%,
PC # %,
FF
AR N
M %
AR AR E AL
AR 4
ke 4
4t
BN ik
HAAR S
W) 2473 3,
PC # %,
Fir
LN
-
AR E M
Bk &
H el %
£t
HON & b
HAER S
W 24775 2,
PC # %,
F it
£ LN
R
AR KM
Bk &
e %
&t
ESIES
H IR AR S
M %
e
£t
GAAP EPS
NonGAAP EPS

17Q1
351
228
141
129
123
69
44
25
76
496
17Q1
40.6%
33.5%
24.0%
72.0%
56.1%
46.5%
72.9%
15.7%
224.3%
54.9%
17Q1
70.9%
46.0%
28.5%
26.0%
24.8%
13.9%
8.8%
5.1%
15.2%
100%
17Q1
60.9%
34.8%
21.9%
51.3%
1.53
1.50

17Q2
368
239
136
148
129
101
61
41
97
566
17Q2
43.3%
39.3%
29.0%
54.2%
51.3%
55.4%
61.0%
48.0%
177.5%
58.6%
17Q2
65.0%
42.2%
24.0%
26.1%
22.9%
17.9%
10.7%
7.2%
17.1%
100%
17Q2
60.6%
37.8%
22.4%
50.0%
1.92
1.72

17Q3
421
268
146
182
153
110
69
41
120
652
17Q3
50.6%
47.8%
27.0%
83.8%
55.8%
48.2%
58.4%
33.8%
142.6%
61.5%
17Q3
64.6%
41.2%
22.4%
27.9%
23.4%
16.9%
10.6%
6.3%
18.5%
100%
17Q3
59.9%
36.3%
20.3%
48.6%
1.89
1.80

17Q4
399
244
128
169
156
124
82
41
141
664
17Q4
36.8%
31.9%
13.0%
57.9%
45.3%
49.1%
68.0%
22.0%
120.6%
51.4%
17Q4
60.2%
36.7%
19.3%
25.5%
23.5%
18.6%
12.4%
6.2%
21.2%
100%
17Q4
59.3%
37.2%
22.8%
47.4%
2.19
1.84

18Q1
469
288
141
217
181
107
74
33
160
735
18Q1
33.5%
26.2%
0.0%
68.2%
47.2%
55.2%
68.8%
31.5%
111.2%
48.4%
18Q1
63.8%
39.1%
19.2%
29.5%
24.6%
14.5%
10.1%
4.5%
21.7%
100%
18Q1
63.3%
31.2%
25.4%
50.4%
2.45
1.93

18Q2E
455
265
137
191
190
161
115
46
184
799
18Q2E
23.5%
10.9%
0.6%
29.0%
46.8%
58.4%
88.7%
13.3%
90.1%
41.1%
18Q2E
56.9%
33.1%
17.1%
23.9%
23.8%
20.1%
14.3%
5.8%
23.0%
100%
18Q2E
60.2%
41.0%
24.3%
48.1%
2.15
2.16

18Q3E
503
288
146
206
215
186
135
51
206
894
18Q3E
19.4%
7.3%
0.2%
13.3%
40.5%
68.4%
95.3%
23.3%
70.7%
37.2%
18Q3E
56.2%
32.2%
16.4%
23.1%
24.0%
20.8%
15.1%
5.7%
23.0%
100%
18Q3E
59.2%
40.0%
24.1%
47.1%
2.28
2.29

18Q4E
512
284
139
212
228
210
157
53
232
954
18Q4E
28.2%
16.7%
8.6%
25.7%
46.1%
70.0%
90.3%
29.4%
65.0%
43.8%
18Q4E
53.6%
29.8%
14.6%
22.3%
23.8%
22.0%
16.4%
5.6%
24.3%
100%
18Q4E
58.5%
41.0%
23.8%
46.2%
2.38
2.36

2015
807
566
353
213
241
175

88

87

47
1,029
2015
27.4%
26.4%
5.2%
90.2%
29.8%
110.3%
172.0%
72.0%
57.2%
30.3%
2015
78.4%
55.0%
34.3%
20.7%
23.4%
17.0%

8.6%

8.4%

4.6%

100%
2015
64.8%
48.8%
9.7%
59.5%
3.03
3.39

2016
1,078
708
447
377
370
270
155
115
172
1,519
2016
33.6%
25.2%
26.8%
77.0%
53.5%
54.4%
76.1%
32.3%
263.1%
47.7%
2016
71.0%
46.6%
29.4%
24.8%
24.3%
17.8%
10.2%
7.5%
11.3%
100%
2016
65.1%
42.9%
16.0%
55.6%
432
4.78

2017
1,540
979
551
628
561
404
256
148
433
2,378
2017
42.8%
38.2%
23.2%
66.6%
51.8%
49.9%
65.2%
29.4%
152.6%
56.5%
2017
64.8%
41.2%
23.2%
26.4%
23.6%
17.0%
10.8%
6.2%
18.2%
100%
2017
60.1%
36.7%
21.9%
49.2%
7.52
6.85

2018E
1,938
1,125
563
827
813
664
480
183
781
3,383
2018E
25.9%
14.9%
2.2%
31.6%
45.0%
64.1%
87.6%
23.6%
80.2%
42.3%
2018E
57.3%
33.2%
16.6%
24.4%
24.0%
19.6%
14.2%
5.4%
23.1%
100%
2018E
60.2%
39.1%
24.3%
47.8%
9.26
8.74

2019E
2,408
1,296
602
1,019
1,113
1,010
788
222
1,211
4,629
2019E
24.3%
15.2%
7.0%
23.3%
36.8%
52.1%
64.0%
21.0%
55.0%
36.8%
2019E
52.0%
28.0%
13.0%
22.0%
24.0%
21.8%
17.0%
4.8%
26.2%
100%
2019E
59.3%
41.0%
25.0%
46.3%
11.58
11.21

2020E
2,908
1,406
623
1,170
1,502
1,527
1,261
266
1,768
6,203
2020E
20.8%
8.5%
3.4%
14.8%
35.0%
51.2%
60.0%
20.0%
46.0%
34.0%
2020E
46.9%
22.7%
10.0%
18.9%
24.2%
24.6%
20.3%
4.3%
28.5%
100%
2020E
58.6%
42.5%
25.2%
45.1%
14.87
14.39

HAR AR A VR, T AGEA KRB b
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SRS

A 72 BRA)E AT A
(CAAR T) 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
ST IN 496 566 652 664 735 799 894 954 1,029 1,519 2378 3,383 4,629 6,203
Bk A 241 283 335 349 365 415 473 514 416 674 1,208 1,766 2,484 3,404
LR R 32 51 39 79 76 27 28 30 19 36 201 161 150 170
HE R 32 37 48 60 56 60 70 89 80 121 177 274 366 481
%32 % A 70 82 91 88 94 103 112 115 168 225 331 425 560 720
W 43¢ 7 8 5 9 7 7 10 10 16 20 29 33 46 62
FRALAT 2 A 182 222 230 247 297 256 273 273 32 516 882 1,099 1,380 1,770
)28 B8] A 145 182 180 208 233 204 217 226 288 411 715 880 1,100 1,413
Non-GAAP Ja# 4 4] 142 164 171 175 183 205 218 225 323 454 651 831 1,065 1,367
GAAP EPS(//M) 153 192 189 219 245 215 228  2.38 303 432 752 926 1158 14.87
NonGAAPEPS(/.//%) 150 172 180 1.84 193 216 229  2.36 339 478 685 874 1121 14.39
EX 3% 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
EFIES 51.3% 50.0% 48.6% 47.4% 50.4% 48.1% 47.1% 46.2% 59.5% 55.6% 49.2% 47.8% 46.3% 45.1%
WE AR 6.4% 6.5% 7.4% 91% 76% 7.5% 7.8%  9.3% 78% 8.0% 7.4% 81% 79% 7.8%
gk gk 14.2% 14.4% 13.9% 13.3% 12.8% 12.9% 125% 12.1% 16.4% 14.8% 13.9% 12.6% 12.1% 11.6%
W% & 1.4% 15% 08% 1.3% 09% 09% 1.1% 1.0% 16% 1.3% 12% 1.0% 1.0% 1.0%
AR A F 36.7% 39.2% 35.3% 37.2% 40.4% 32.0% 30.5% 28.6% 35.2% 34.0% 37.1% 325% 29.8% 28.5%
BRAFALE 20.3% 18.0% 21.7% 12.6% 19.3% 17.8% 18.5% 15.0% 19.6% 19.7% 17.8% 17.7% 17.8% 17.7%
)2 B BN 8) 4 20.3% 32.2% 27.6% 31.3% 31.7% 25.6% 24.2% 23.6% 28.0% 27.0% 30.1% 26.0% 23.8% 22.8%
NONGAAP 44| % 28.7% 29.0% 26.2% 26.3% 24.9% 25.7% 24.3% 23.5% 31.4% 29.9% 27.4% 24.6% 23.0% 22.0%
YoY 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
ESIXON 54.9% 58.6% 61.5% 51.4% 48.4% 41.1% 37.2% 43.8% 30.3% 47.7% 56.5% 42.3% 36.8% 34.0%
)2 BB 8) A 57.6% 70.1% 69.8% 98.1% 60.6% 12.3% 20.4%  8.5% 21.0% 42.7% 74.0% 23.0% 25.1% 28.5%
Non GAAP )24  41.7% 44.8% 454% 415% 28.9% 253% 275% 28.7% 33.2% 40.8% 43.4% 27.6% 28.2% 28.4%
QoQ 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2E 18Q3E 18Q4E 2015 2016 2017 2018E 2019E 2020E
ESIXIN 13.0% 14.2% 152% 1.8% 10.7% 8.6% 12.0%  6.7%
V2 BB 8) 5 A 38.1% 25.5% -1.1% 15.6% 12.0% -12.3% 6.0%  4.2%
Non GAAP 28448  152% 15.3% 4.1% 2.2% 4.9% 121% 6.0%  3.2%
RAERF: DN WR, JEAEF KRR F S

2. &4

Fi+2018~2020FGAAP 4 A 55| A A K, T 880127L. 1,100127T. 1,413427,

2018~20204GAAP EPS# 3| A AK M9.267L. 11.587T. 14.8770, &AMt A
F1+2018~2020-FNonGAAP 4 #| i 5
F) A AK T 831447 1,06512 7T 1,3674270. NONnGAAP EPS 45| A A K, T 8.747T.

2018~20204PE%- 4| 4 354%

11.217T. 14.3970, Ha7 At i 2018~2020FPE4-# 4 374% .

. 2815An2245 .

2942 A0 234% . J5R

HRPNF b GARIFIR NG K, S 7 T4 FEHERRT REHF, 0 B 42,

LS A L o A AB,

Bk A A, oAk R Ak ] A

, RRAERBCHAMEE K FIA, BaaAgKkE.E

, ENA KA,

#i/?‘mrﬂki@imiiiﬁ\ z A 55iE

RAIREE, ZIMHE
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AMZN.O
BABA.N
JD.O

GOOGL.O
BIDU.O
SOGO.N
SINA.O

FB.O
0700.HK
WB.O
TWTR.N
SNAP.N
LN.N
035720.KS

NFLX.O
1Q.0
BILLO
MOMO.0
YY.O
HUYA.N
1357.HK

0772.HK

ATVI.O
EA.O
NTES.O
002624.57
3888.HK
0799.HK

23 x5
Uik
LA
I Byt usD
MZEe® USD
g usD
¥E. NP
Google uUsbD
BE usD
A uUsD
Fk usD
AR
Facebook USD
MRz HKD
tH usD
4% uUsD
SNAP uUsD
Line usD
KAKAO  KRW
P, AR, H¥B
Akna USD
EqL uUsD
wgogebey  USD
Fa Fa uUsD
wEAAR USD
B usb
£B/.N5]  HKD
BL&H  HKD
HAHEE  USD
f2A uUsD
M % usD
TEHR  CNY
AL HKD
IGG HKD

L2

1,813
187
37

1,199
262
11

83

208
376

87

43

13

45
114,000

364
33
14
45
95
35

6

71

81
148
262

28

21

11

& WA
(L&)

8,797
4,739
526

8,286
915
44

59

6,023
4,560
194
327
169
108
77

1,586
231
39

90

60

72

34

81

614
454
344
56
37
17

EPS (£7)

2017 2018E 2019E

6.25
4.02
(0.01)

18.23
8.03
0.15
2.19

5.50
1.15
1.58

(0.14)

(2.74)
0.30
1.33

1.28
(0.12)
(0.31)

0.79

0.30
(0.08)
(0.01)

0.09

0.36
3.40
0.50
0.18
0.36
0.12

12.80
5.25
0.11

44.99
9.34
0.30
2.54

7.77
1.44
2.63
0.29

(0.65)
0.17
1.53

2.97
(0.18)
(0.05)

1.16

0.40
(0.51)

0.02

0.17

1.89
4.34
0.48
0.21
0.15
0.17

19.88
6.41
0.33

48.50
10.68
0.47
3.89

9.46
1.87
3.94
0.43

(0.51)
0.57
2.32

473
(0.16)
0.37
1.45
0.49
0.58
0.05

0.25

2.33
5.07
0.58
0.26
0.21
0.19

2017

290.0
46.6

65.4
32.7
75.5
37.8

37.8
41.7
55.0

151.1
75.8

283.8

28.1
15.8

95.3

224.8
43.5
21.0
24.4

7.5
10.9

PE
2018E

141.7
35.7
161.1

26.5
28.1
37.4
32.7

26.8
33.2
33.1
152.3

268.3
66.0

122.8

19.3
11.9

35.6

54.0

42.6
34.1
22.0
19.9
18.3

7.8

2019E

91.2
29.2
56.4

24.6
24.6
24.3
21.3

22.0
25.6
22.1
102.0

79.5
43.6

77.0

37.5
15.4

9.6
61.6
17.5

36.1

34.6
29.2
18.0
16.2
12.8

7.0

PS

2017 2018E 2019E

4.9
11.9
0.9
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&= RTER ¥i5: ARTFEFA AERER #15: ARTEFAL
212H31H 2016 2017 2018E 2019E 2020E
REARE 149,154 178,446 206,280 241,426 291,836 LR B ZEFHALK 65,518 106,140 150,563 184,428 234,967
% K4 122,972 144,027 170,724 192,069 226,136 A 41,095 71,510 87,960 110,009 141,310
L BT 24,270 33,659 34,527 48,151 64,305 A 18 REAl 12,646 23,502 27,239 31,803 36,780
B4R 263 295 353 373 340 BIE KA R 15,333 30,158 48,046 52,401 66,389
HAAH R 1,649 465 677 833 1,054 #te (3,556) (19,030) (12,682) (9,786) (9,511)
El Kk 246,745 376,226 501,547 661,950 854,388 BEEDHAER (70,923) (96,392) (150,112) (189,758) (226,281)
¥ 2 PEARIE K 80,299 144,581 205,305 287,427 388,026 HA T H (18,754) (32,004) (40,306) (44,835) (48,347)
& v 13,900 23,597 33,254 43,405 53,037 HHE (52,169) (64,388) (109,806) (144,923) (177,933)
EEIA 4674 3,163 3,163 3,163 3,163 HAl 0 0 0 0 0
TR 36,467 40,266 43,675 46,557 48,492  EFEFHALAL 31,443 26,598 26,246 26,675 25,380
HAd K %~ 111,405 164,619 216,149 281,399 361,670 ARATHE K 17,779 8,168 18,785 25,006 24,265
KB 395,899 554,672 707,827 903,375 1,146,224 1 F R 36,204 29,363 32,299 33,914 37,306
Rk 101,197 151,740 194,388 262,138 347,004 REAR Bk 17,858 15,511 0 0 0
K2 29tE % 12,278 15,696 9,160 10,709 12,843 H b (40,398) (26,444) (24,838) (32,245) (36,191)
JRLAT B TR 27,413 50,085 72,395 104,324 144,675  AHHEmE 26,038 36,346 26,697 21,345 34,067
H Az fAx 61,506 85,959 112,833 147,105 189,486  H#MIAAH 135,500 122,972 144,027 170,724 192,069
JERFh Rtk 108,455 125,839 154,660 180,047 206,480 R RNAE 122,972 144,027 170,724 192,069 226,136
K 57,549 82,094 107,415 130,872 153,003
AT 36,204 29,363 32,299 33,914 37,306
H bR A AR 14,702 14,382 14,945 15,261 16,172
R A4 209,652 277,579 349,047 442,185 553,485
it & 0 0 0 0 0
FANER 37,881 53392 53392 53392 53392 @ EEMFE
R € 136,743 202,682 281,846 380,854 508,033 212A31H 2016 2017 2018E 2019E 2020E
2 B8] R ARAL 174,624 256,074 335,238 434,246 561,425 KAk (%)
Y HIEEA R 11,623 21,019 23,542 26,944 31,315 ERIR SN 48% 56% 42% 37% 34%
R AR R AR 395,899 554,672 707,827 903,375 1,146,224 PRSI 38% 61% 25% 26% 29%
)3 B, B) AR B K 43% 74% 23% 25% 28%
FARA (%)
FiE & $15: ARTEFA A% 56%  49%  48%  46%  45%
£212A318 2016 2017 2018E 2019E 2020E EFIES 27% 30% 26% 24% 23%
eS| X PN 151,938 237,760 338,306 462,864 620,275 ROE 24% 28% 26% 25% 25%
ok R A 67,439 120,835 176,572 248,390 340,413 ROIC 18% 20% 20% 20% 20%
A4 ) 12,136 17,652 27,415 36,566 48,133  4&fifeH
& 22,459 33,051 42,465 56,007 71,952 R =R AR 2 (%) 53.0% 50.0% 49.3% 48.9% 48.3%
g 6,213 24,080 20,810 20,000 22,600 B RARE 17.6% 17.6% 16.5% 15.7% 14.5%
W %% F 1,955 2,908 3,311 4,629 6,203 R 15 1.2 1.1 0.9 0.8
#7855 51,640 88,215 109,933 137,970 177,011 FF R 15 1.2 1.1 0.9 0.8
FITAF# 10,193 15,744 19,450 24,559 31,331 BIEfe S
& F)8 41,447 72,471 90,483 113,412 145,680 BR R 0.4 0.4 05 05 0.5
HIRF A A 352 961 2,523 3,402 4,370 R 2R B 4 & 17.7 17.8 17.6 17.5 16.9
3 B B3] 4] 41,095 71,510 87,960 110,009 141,310 B R R 1.0 2.0 0.0 1.0 2.0
EBITDA 62,550 89,724 119,093 153,705 196,557  &-f&IE4F (L)
EPS (L) 4.32 7.52 9.26 1158 14.87 ERK A 4.32 7.52 9.26 1158 14.87
NonGAAP ¥ #|3 45,420 65,126 83,083 106,509 136,710 FRZENAR 6.89 11.17 1584 19.41 24.73
NonGAAP EPS(70) 4.78 6.85 8.74 11.21  14.39 B 18.38  26.95 3528 4569 59.08
fE{E R
P/E 75.2 43.2 35.1 28.1 21.9
P/B 17.7 12.1 9.2 7.1 55
EV/EBITDA 44.6 31.1 23.4 18.1 14.2
AR, ZBNE R EIEARTIR R AR
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FEA: THARRI2AAN, BHEIET K& 10%0L k.
BFA:  THRRI2AAN, MR K & St EA-T-10% ~ +10%.
£ FHARRI2AAN, BEMEILE T RE 10%0L k.

J RIS ) BRI

FEA THARR L2 ANAN, BMENERT KA 15%0A £,

WEHEH FARR 124 A, R EILER T KA 5%-15%.
BA: AR 12AAN, EHARST KA T F)H8EAT-5% ~ +5%.
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BARM
ST RN el LT
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