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CHINA SECURITIES INTERNATIONAL

360 &Rl KRR KK 360 &Rk

B4FE 360 SR EKTE?

MRV :

K

1. $24E P HUEK Yoy 7F 2019/2020 443514 80%/50%

2. BN 5 324E P LU BIAE 2018/2019/2020 4F-43 5129 70%/70%/70%
3. NWBEEAAE 2018/2019/2020 443529 11000/11000/11000 7T

4. 2018 F5H Asce06 HEN G, TEEKAE R 5 4 BARIA, A EAFA R (R O 2 ik
fRr. ITLL 2018 4F K LA SR A LR &5 B R L 2017 4E3E o

5. BEWN (5 LI 7E 2018/2019/2020 4E43 5S4 0.4%/0.5%/0.6%
6. AR S BN 5 DU AR LG 7E 2018/2019/2020 4F43 5124 0.35%/0.4%/0.45%

AR :
1. O&S 27 FH 5 BUak A L4 7F 2018/2019/2020 4F43 5114 1%/1.2%/1.4%

2. PR MATE 2018/2019/2020 4FE43 % 160/180/210 TG
3. G&A #H HUW N ELEEAE 2019/2020 4 3%/3%

ftE -

FR 4 Bloomberg HITIM, &M LT A ELIE M & /b A 7 I & 852 PS N 2.3 fi%
/1.8 f%(FY18E/FY19E), I E A R 21 # PE A 10.6/7.1 {5 (FY18E/FY19E FIF& 7{E),
ZRER N AR E N BB E Sk AN EXEAN R AT B S AR, AR
SRR, [FIR TR, MHEC RN BT A= B M EER N A — e A .
PATE RERGLS T 2019 4 7 511 PE, AH24T 2019 4F 2.6 f519 PS, XIRift{H 30
ft.34:.

E&R30: AT

2016 2017 2018E 2019E 2020E 2021E 2022E
BTN

BERAPE(F) 11 330 1089 1960 2939 3821 4394
FISEERP () 11 319 T 79 871 980 882 573
RERPEIEKYoY 3012.3% 230.0% 80.0% 50.0% 30.0% 15.0%
RSP Yoy 2912.3%  137.6% 14.8% 12.5% -10.0% -35.0%
RIHERA |, BFEESERE () 6 229 762 1,372 2,058 2,637 2,988
FHEEHERA () 6 223 " 533 610 686 579 352
FEIHERAIGK Yoy 3982.1%  233.36% 80.00% 50.00% 28.14% 13.33%
RSB ALK Yoy 3882.1%  139.22% 14.28% 12.50% -15.57% -39.29%
ERAGIRERPLE 52.8% 69.3% 70.0% 70.0% 70.0% 69.0% 68.0%
CHERERER (B5 ) 436 30,992 83,828 150,890 226,334 303,215 352,608
WHRF (BH) 321 12,171 42,000 75,600 113,400 151,919 176,667
WEEEIEY oY 7008.3%  170.48% 80.00% 50.00% 33.97% 16.29%
NIIEERER (7T) 7,786 13,557 11,000 11,000 11,000 11,500 11,800
NIIHEERERIES Y oY 741% | -18.86% 0.00% 0.00% 4.55% 2.61%
SENERIRSS (B7T) 4 11,778 252,321 464,740 712,954 955,126 1,110,715
BIEIRSWN (B7T) 1.8 5,048 108,138 199,174 305,552 409,340 476,021
f'j;’?iﬁ?ﬁ;?ﬁ B £ 6 16,826 360,459 663,915 1,018,505 1,364,466 1,586,736
=

SEFEWIRSEER 0.01% 0.54% 4.3% 4.4% 4.5% 4.5% 4.5%
FRARAK (BATT) 0 2770 5807 9828 13608 18230 19433
R ERER 0.00% 22.76% 13.83% 13.0% 12.0% 12.0% 11.0%
BRI (A7T) 0 5,097 23,228 49,140 81,648 91,152 97,167
BRI R BT 1.84% 4.00% 5.00% 6.00% 5.00% 5.00%
igéngufgéfﬁr%%’%ﬂ 0 8,983 29,340 60,356 101,851 151,607 193,934
BRSNS ERERATLL ) 0 0.29% 0.35% 0.40% 0.45% 0.50% 0.55%
BEKAES (BR) 30,905 413,027 773,410 1,202,004 1,607,225 1,877,837
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CHINA SECURITIES INTERNATIONAL

360 &Rl KRR KK 360 &Rk

ER31: EMfEERR FY1=2018
e R kit HE ME _SRENEK  HEE HEE ) HHEE ) BRE D
(Local$) (US$bn)  Y/E FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2 FY1 FY2
QFIN US EQUITY 360 Finance Inc QFIN US 12.75 1.6 Dec n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
QD US Equity 5 QD US 5.04 1.7 Dec 9.0 173 47 4.0 0.9 0.8 15 1.1 309 270
PPDF US Equity EIEEIENDN PPDF US 3.67 1.1 Dec 90.9 (72) 36 3.9 1.4 1.0 1.8 1.7 50.6 4338
YRD US Equity EUNGS YRD US 11.76 0.7 Dec (293) 176 5.0 42 1.1 0.9 0.8 0.8 170 191
WET US Equity (e WEI US 10.44 0.7 Dec 35.4 21.5 7.7 6.3 2.4 1.7 13 1.2 16.5 18.2
XRF US Equity I XRF US 1.18 0.1 Dec 543  (864) -14  -101 na. -337 11 07 -803 -66
XYF US Equity X Financial XYF US 5.28 0.8 Dec 178.2 51 57 5.4 1.6 1.3 15 1.4 263 258
DNJR US Equity S A PR A A DNJR US 9.75 0.1 Dec n.a. na. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
JT US Equity TR RHEAT R A 7 JTUS 6.00 1.0 Dec (37.8) (134.7) -53.9 1555 4.1 4.1 3.5 2.2 -6.5 1.4
LC US Equity LendingClubZ\ ] LCUS 3.55 1.5 Dec  (1268) 959 367 18.7 1.9 1.8 2.2 1.9 5.9 10.1
S CHBRSUED, 0.9 10.6 7.1 22 1.9 2.3 1.8 245 240
RN Bloomberg, 15T C (13-Feb 2019)
E&32: Fligk
FIiE&E RMB 000’ 2016A 2017A 2018E 2019E 2020E 2021E 2022E
WA
REERNRS T 42 117,780 2,523,210 4,647,402 7,129,537 9,551,264 11,107,151
RMWGRERRS 18 50,478 1,081,376 1,991,744 3,055,516 4,093,399 4,760,208
FAR S WA -- 50,966 232,283 491,400 816,480 911,515 971,666
HitARSS ZRUTA - 89,828 293,397 603,559 1,018,505 1,516,074 1,939,344
NBRSWA - 84,303 210,758 484,742 969,485 1,454,227 1,890,495
Hith - 5,525 82,639 118,816 49,021 61,847 48,849
IEESETON 60 309,052 4,130,266 7,734,104 12,020,037 16,072,252 18,778,369
514,986.7%  1,236.4% 87.3% 55.4% 33.7% 16.8%
EERAE
RN EHHRS (13,178) (136,106) (838,276)  (1,810,676)  (3,168,683)  (4,851,436)  (6,346,944)
HEMSE (1,605) (345,576)  (1,214,032)  (1,567,685)  (2,057,586)  (1,851,828)  (1,261,006)
BBMTE (15,410) (46,004) (488,607) (232,023) (360,601) (498,240) (619,686)
R AL ARBURIT 1R - (12,406) (41,914) (75,445) (113,167) (151,607) (176,304)
SRR UTHE - - (1,000) (1,200) (1,400) (1,500) (1,600)
T = R W3R - -
BRZERA (30,193) (540,092)  (2,583,829)  (3,687,029)  (5,701,438)  (7,354,611)  (8,405,540)
REEEWA (30,133) (231,040) 1,546,437 4,047,075 6,318,600 8,717,641 10,372,829
IEEWAFDE (50,221.7%) (74.8%) 37.4% 52.3% 52.6% 54.2% 55.2%
FIBUA 3 2,421 7,295 12,263 17,185 24,497 28,465
E A - 22 2,700 - - - -
BATA (30,130) (228,597) 1,556,432 4,059,338 6,335,785 8,742,138 10,401,294
FriS# 8,297 62,232 (521,613)  (1,147,340)  (1,716,451)  (2,318,040)  (2,732,828)
EFE (21,833) (166,365) 1,034,819 2,911,999 4,619,334 6,424,099 7,668,465
EREE (36,388.3%) (53.8%) 25.1% 37.7% 38.4% 40.0% 40.8%
BRGE R (21,833) (166,365) 1,034,819 2,911,999 4,619,334 6,424,099 7,668,465
EBIT (30,133) (231,040) 1,546,437 4,047,075 6,318,600 8,717,641 10,372,829
HrIEE 201 1,306 3,000 3,100 3,200 3,300 3,400
EBITDA (29,932) (229,734) 1,549,437 4,050,175 6,321,800 8,720,941 10,376,229
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ER33: HARAHER

Ak AR 0000 2016A 2017A 2018E 2019E 2020E 2021E 2022E
il
it
Ne AL ENY 6,173 468,547 1,584,732 ' 3,918,093 7,618,680 12,827,472 19,452,395
IREMIE - 487,882 512,276 537,890 564,784 593,024 622,675
KEE=H NN S 7,722 132,479 92,735 97,372 107,109 128,531 167,090
R A S LR - - 760,420 1,273,261 1,953,298 2,616,785 3,043,055
S RBR TN KR 5,399 140,356 532,294 891,282 1,367,308 1,831,749 2,130,139
[EEVFIVAR] 55,045 105,219 42,088 46,296 50,926 61,111 79,445
R BR - 1,192,307 715,384 643,846 708,230 849,876 1,104,839
TR 8% AR AN EL A 53 7~ 4,693 33,907 252,321 464,740 712,954 955,126 1,110,715
WA= 79,032 2,560,697 4,492,249 7,872,780 13,083,289 19,863,675 27,710,353
RESE 1,982 5,994 10,049 14,004 17,859 21,614 25,269
TR 208 262 314 377 453 543 652
BIEFNIS B A~ 8,297 186,319 558,957 614,853 737,823 922,279 1,198,963
FRBAZET 10,487 192,575 569,320 629,234 756,135 944,436 1,224,884
BB 89,519 2,753,272 5,061,569 8,502,014 13,839,424 20,808,111 28,935,237
7R
TEN IR
BEEN AT - 536,906 553,013 569,604 586,692 604,292 622,421
NI 2% A R EA RN R 11,645 96,737 439,251 626,795 969,244 1,250,284 1,428,942
LEENEIVAR] 93,626 1,283,970 1,348,169 1,415,577 1,486,356 1,560,674 1,638,707
BIRAR 5,768 300,942 1,113,485 1,336,182 1,603,419 " 1,763,761 ' 1,940,137
RIS H - 115,325 149,923 179,907 197,898 207,793 218,182
HAFTS B RS 313 17,590 21,108 25,330 27,863 29,256 26,330
REREE T 111,352 2,351,470 3,624,949 4,153,394 4,871,471 5,416,059 5,874,720
111,352 2,351,470 3,624,949 4,153,394 4,871,471 5,416,059 5,874,720
B AN
EARAIEATERE - 590,000 590,000 590,000 590,000 590,000 590,000
KU BEWE (21,833) (188,198) 846,621 3,758,620 8,377,953 14,802,052 22,470,517
AN T (21,833) 401,802 1,436,621 4,348,620 8,967,953 15,392,052 23,060,517
89,519 2,753,272 5,061,569 8,502,014 13,839,424 20,808,111 28,935,237

BRI L], e RE R

ElR34: WERER

HerER AR 000 2016A 2017A 2018E 2019E 2020E 2021E 2022E
ZERAETR
ERE (21,833) (166,365) 1,034,819 2,911,999 4,619,334 6,424,099 7,668,465
EI=E ] 201 1,306 3,000 3,100 3,200 3,300 3,400
T RMA TR - 12,406
MR TR - -
RO FRITE - -
EREHARELE

M EE (7,722) (124,757) 39,744 (4,637) (9,737) (21,422) (38,559)
N7 SR - - (760,420) (512,841) (680,037) (663,487) (426,270)
& FA T LKL (5,399) (134,957) 84,985 (287,450) (540,410) (606,087) (553,352)
TSI E 22 (4,693) (27,478) (218,414) (212,419) (248,213) (242,173) (155,589)
BIEFTISH AT (8,297) (178,022) (372,638) (55,896) (122,971) (184,456) (276,684)
BRALEH (38,576) (5,975) 63,131 (4,209) (4,630) (10,185) (18,333)
BRAR 5,768 295,174 812,543 222,697 267,236 160,342 176,376
RIS FTfSHE 107 ' 115325 34,598 29,985 17,991 9,895 10,390
HEA RS FIiSH 313 17,277 3,518 4,222 2,533 1,393 (2,926)
R 5% FAANE MR 8N T2 5 11,645 85,092 342,514 187,544 342,450 281,039 178,658
ZAEUINST (68,486) (110,974) 1,067,380 2,282,094 3,646,745 5,152,259 6,565,576
EERARLTL (46,854) 41,679 29,561 (633,005) (975,789) (1,275,140)  (1,106,290)
BREMIETR
WERER - BEMLHE™ (2,391) (7,109) (7,107) (7,118) (7,130) (7,146) (7,164)
FERMAT BRI TR - (2,769,592)
FERAAT BRI TR DI - 1,572,432
BRMEIE R (2,391)  (1,204,269) (7,107) (7,118) (7,130) (7,146) (7,164)
RAMHSR
RBREEARHNIS - 590,000 - - - - -
B AT 77,050 810,500 - - - - -
BB - (147,500) - - - - -
NIEEE BB FIL (RIS - 1,012,499 80,306 83,999 87,867 91,919 96,162
RE IR 77,050 2,265,499 80,306 83,999 87,867 91,919 96,162
AEMAES SN SN 6,173 950,256 1,140,579 2,358,975 3,727,482 5,237,032 6,654,574
AL ENYED - 6,173 956,429 2,097,008 4,455,983 8,183,464 13,420,496
NEMALENVER 6,173 956,429 2,097,008 4,455,983 8,183,464 13,420,496 20,075,070
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L FEEF SR E ARG AT A A2 B ITLE L A B
(1) AR TR KR AT R PRt S 7 L5 — L W Iiixd AR D 20 Aot SUKRIES R RUAAT 2 S AL
i) WIS AR TR A Tt A 2, BUE SRR I AN & B R B B AR s AR T B A L

2. FEEG TG ARG S A AR, BHSRERTT , AR B K R 2 A A AR TR AR (R B B A RS
L HE S5 Rl SR R B D

3. AR i EEE (EER EHFARAR CRFR “dEdf (EF”) ZHEBEFNRRER RS RE (P RgiS: BAU3T3) K.

4. PEESE (HERD R EEREANFRERT, HEEHLHRAEIESRASLSERAR, BAEHFEAREREEA AR & T
WIH AR 1%,

5. hfEdit (PR Rff—REFENFRERT, BEIEHFLSERIEHLLDWSER AR, £idd 12 N NRE ARSI K&
AT 2 BB ARAT e 55 SR AT 4 P e AR T 24T

6. TPEEBE (HPR R [HERBNERRIT, HEIEHLSRABIESRLLNSERIAR, JF0RE RSHA KRR AR
NPT PRIE AERT LA S RN

7. hfEEE (PR KR FARBANERBRT, QB S SURBEHESR L SRR A, ATRA AR &S TR AR T L 2
A BIE S BEAT K5 3 o
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