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Facebook ( FB.US ) 18Q4 mi¥

WASZEXODEERGE, TFEAERANEKE, $HiF
“SEH”, BB TP ZE 143 35T

Facebook 18Q4 B 169.1 123=7T, RELIE 30%; EPS 2.38 S=T@AIFF
M, (ERFARBEFOIEEmA(EFRER M. TSRS 30%
Z 166.4 12378, HEAKRZUW 98.4%, Balin, SRIELIE 36%ZE 155 {Z357T,
It EEE T SRR shmW N BEE o RIS 33%F0 40%, ARZIEERBEE,
MAU IREEIE 2249 23.2 {ZAFIFRER—E, HPIt=E MAU IREEIFFRE
24 12N, BUM MAU FREEEK 600 BAZE 3.81 12, K MAU FRELEE 3000
BZE 94712 A, 21k ARPU [EIELEK 19%, IRELEK 21%ZF 7.37 ETTiBH AT
H, BEIAPAAFTERTFELGERRTFHAISRAY. MK MAU B
RIRBEZEERK ARPU 1A EIR, EETF2EK ARPU iR, YK ARPU {X[E
EbiE 17%, IRELIE 11%= 2.96 £7Tt. Q4 R T AZBELEK 424, SSZHEILE
Bk 620Z 91 1Z2357T, EAFIIEZREES 46%, XILLEFN 57%, 851 2019
FZEAREK 40-50%, Fuit 2019 FEWF)EREE KIBEZE] .

FEERPIEBKERERZIE, Stories Y/ EFIEEHFRIE

NEFEFES Facebook App RS Mee BT KBERERS, AaE
HAKISABEPEINAT Facebook FEEMAR AR, EARNTHEFTEEHNE
ALE] Family metrics ( &3& Facebook/Instagram/WhatsApp/Messenger )o
BATASREZER D ERATBRAGFIHEE, BREEFSE Facebook FAFIE
EEIAIET. 5 Google/Snap EETIENE=FF, ARFLEIT
FB 0 Insta LA Stories AEMRIFIIEEH (Influencer Marketing)fsR &
ZERAFIZIIERE, F8 Q4 H—E7E Messenger Stories
& M Google ERBRI HEXAFTEE XL NKBIREAND; Snap
mHlif Instagram EEUFES, BFERAESHEFEIRAR FB; TWEFE
SR NECTER, SFTFEEMERLNITIEEE AR, WHIREF
/TikTok #81d 5 {ZA MAU, FEIACINREAIRE=EBED .

Stories TS REBIEATEREME, mHRAAXTE Instagram BIKNRH#R,
Bl Insta MAU #8 10 1ZA, Stories DAU 588 5 12, &R &75E 200 /5,
eMarketer {51t Ins B&J ARPU 298 FB ARPU 40%, MAU 101ZA, EWEHE
BRZY 17%; FFFRITR 2020 £E Ins B9 ARPU SRERERSIEFE sould b, TRt
B EBEEIAE 206 L.

ANZHBAHTERE, “EREER" B

2018 FXNRNEMEAIBE “BRZEFE", RIAKEANEEERERERE
AEW, AESREN “BREFARMNT £ “SEEEBIFN €%
II5LE, FB WRIBIRTIERMEENERE 400LA EFEZERIR 30%, Lthoh,
85| 19 £FETHEY 18 F£5 40-50%, BFELETENAIRA . FHEIW
SN Stories. IGTV. Facebook Watch IABKAS . EWANIEETBS
THARIEINNIGAEET, FATAR 19 2FFFRIEH ST

Facebook 1 BEEFIET DETHIWELIENYE, SBETHFRFA
FRIPAENARAMER, B LM TFEMESIHFItSINME. FB F 2 BYIE®R

TRISMHEE, HERHAPTIKASIRISKSQE NNE AT
BEMETEIGE SR, BLFARSEHERNEEESHEXINER
iR, EEEEENTFENFERIRANEK . AES®E, FB Bal 19 &
PE £9 22.3x, XELAIR 23.5x. BEH 35.8x, ~NEEARE FB BB MIEINS
FhiEBELR, {H Stories FUZRIUMRERTH, MERIEERM 40%LL EFEZEIT 30%,
BAIXT FB ETRARAC . 1RIBS/IE—EFRHE 2019 £F EPS 7.54 57T,
ERAADEAEBEENINESS, MEMELAERSE 20x LI EFRE
H—E T TEE, PMIESRImARERESEFER M EENER, &
M EABFRNM 100 S£TE 143 55T, XIML PE 19x, #3F “SEH” 14K,
KSRz ARRSBRAEKAETEEE.
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1: ETI RIS ERFERIEE

Google GOOGL US Equity ~ 763.6 1102.38 235 20.2 538 49
BSR 700 HK Equity 4268 3456 3538 302 92 71
Twitter  TWTR US Equity 229 30.01 350 29.9 6.6 5.8
LINE 3938 JP Equity 86 3,935.00 - 155.8 39 33
Snap  SNAP US Equity 120 91 - - 78 6.0

BRIRIR: Bloomberg, RNIESHFFT, SHiE#EZE 2019F 28 11 H

2: EEBR SRANTE0E (SEEM: HZ5ET)
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g 5. 4F DAU (841 E5) E 6: AR MAU (B41: B5)
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11: EERERERMEA Snapchat. Facebook 1 Instagram A 12; EEFEH 3RS RIEET
2301 Ad
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BRI Businessinsider, KNIEFHFAFFR

13: Instagram MAU #£ 18 £F 6 288 10 1ZA (BB A)

BRIKIR: eMarketer, RXUFHHZRAT

14: Instagram Stories DAU 7E 19 ££ 1 BiX8I51ZA (BAA)
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BRI statista, RXESFAFERT

BRISRIR. statista, KXIEZEHFET

1.2018 Z2KRZEF

Facebook 18 FEREIERFEIESZHIE, New York Times IRIEFR Facebook 2843 FHF L
EATFE=SHAIEIE Netflix. Spotify. Amazon. Yandex 1 Bing #EREHITIREISIT .
B EIEXIGERE B R IEH Cambridge Analytica HIE#2F FB, RIBZEIMAFE
FB Sx K AIBCMEf 17 123ETTiiike 18 FELIK FB BB =, Cambridge Analytica HEM AL
NEDHIRE 16 FEELSRNET ESESHFEIREE, 18 9 B FB BIRLE 5000 FHH
FEZRERE. MIEERS GDPR FHALHECRUM MAU IREE T EX, EEHFIRERE
BHEMER, MBI FMIBFERENG R HEEIRRE.

BEAXENE FB EXNHEREMHISINTINIENERKHISE T EEENEHEE |
BIEMBERIR, & Google. Apple ##BiEEN, MEIBITHAFESRIE , AIH—SINR
MARNMEER BFRFARNE ‘SEEGERIFM &M/MA FB EZAENBE=. T‘Eiiﬂj'
HINEERF Zuckerberg 1 COO Sandberg FAFHIEE -
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15 “SXZE" FBEKEX “EREEFHIN

18 : EEE~=RZ—HINews Feed

18 : ELHIEEFB1Google

18 , NEAMESGHEE "AFBIRNREAS" B "ERDPEN B RBINEOFBREIAXENCIE LIS§5=FBfGoogleR "HEF
A" | ZuckerbergRRFF LA ENGTREA TR . FBRRINTE B" (menace to society)
18 12H#k#84%
. 2REFBRIER
B EENEIIISIRERobert MuelleriBiF 13EHBE “KERE" 18
# De | ete Fa Ce boo k %X AR , FacebookfInstagrampmieik “E/A" |, 37miFpIKE
FIRRALR , (EAHRFERNERERIMEETIE
38 : SIS . 50005 PSRt 2 3[ : iBTMES
+ 500075 AP {E RS TEEE N NS B E IR EBAR S SIS HEIRAIREZuckerberg A HEEIR , FRE=IFFRP
HNEEQIRSIEST , WERAEERHER FF2I87007 , FBPEEE , REAEEMEENRFRS
TN TR %
o HRSER IR #DeleteFacebook BIFRES
48 : CEOZuckerbergZE&IFE
+ Zuckerbergii FIF BRfABERAISUE HEE S RIEEEESSM 3
INERESRA "
+ WhatsApp HEEIFAA Jan Koum?E4 BIESHEFFB
78 : =1 GDPR
Ff—;gf mig;;i::sk%w\%ﬁwwﬁaa sEmssy || 0 WhatsAppRR "B
— , BERERXIR> 891N MTREH =5
ENEEIUAFEEE WhatsApp R B B S HERAET X
NEKTEEFRE, Hoh , ONGDPRIFASBMERIEREER DRyt P WhatsApp RS RN B HERUTL Y "N
Fi38h. 7826 TR TEIL19%
= === 95 : Instagram @l ARSER & 5000 FIFSIERBEA S
. N . . . eem
954 : COOBIREAIRES LnstasrarﬁﬂhuAKevm Systrom#IMike KriegerEfmEFF
ABICOO Sheryl SandbergFEWBEHEIFES | iiEFBATAL H F:i_f ‘f; R SO0, OB BHE
B LR SRR , SandbergEUBIRIES A . E%;?TE/LEZE 2, it FRFZm. 9828HRINT
2 NERNMMNIBIIEIR6S TEL8% °
118 : AYEHRGERE 1g} 118 : Zuckerbergﬁklﬁhlﬂﬂﬁﬂ%

—#&7A "Delay, Deny and Deflect: How Facebook’ s
Leaders Fought Through Crisis” HHRS: , FBEIGFBHE_ HIRIRE
=, HNSHR AR EEEREMERES I TS , HEEHE
LR | WTFSEASEEERIN | HEARERFNFATHER
FRFREBLANEES. 11814 TN TERLI%

e

22 e
|As Facebook Raised a Privacy Wall,
It Carved an Opening for Tech Giants

1284 : PR HEit R

ZuckerbergfE%BHFMZRE. [IRE. B, MIEX. ZR=.
EE. R, FK. HRIRSOEN RAREMRNERER

SIFES

128 : 51502 RATDVEHIESZMN , SHFSITSHHERIF
+ BARRRIECSOABFIFAFFI=RAEM

APPFEREBASixdThree SHEEFB 200 AR A AEMail , A 5 . AARHEBRFBSIS0SRATEMESSINY , HEEas
R AR TR AT AR A ES ST EERENS . W3, Spotify. Apple , (K
- FBEAIF B R BT R AR BIR
19617 : SH20ETAIESE D E FRTIESIBIAPP . 128198 ATRMN TEHET%
$ETechChurchi@ , FBE20165#2 , LIS B 20ETTiREN13-35
SEETHAZS "Facebook Research” HIAPP , FFIFZAPPUL
ERPEIROIEA A SIS | RIS LR H A : facebook research

8, EBFERM , MESERIINE S

BHRISKIR: The Guardian, The New York Times, RKIESHFIET

IS WINIRIEN 2 GRS BIREF % R
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18 ££ 12 A Twitter 23 Citron (=, TAJ9 FB 0 Twitter i BRFABIRRGNH—H , Twitter
B=HE Forward PE #8 35x, Citron LA FB. Google 35! 13.1/15.1x PE XSI¥REZGH Twitter 20
SErXBR, TRZTENL 40%. MhiAYEHERS FB 19 FERKIRLRATEMIRES |, 1%F)iE
BRAA 1%, BEATAREAREKEKIT Stories (RIFEENBFPERPERZRERKE,

B7F 18 FIRRHTIRMI ER &, FBAEREN R RRHIZHTRERI I, 71585 7 5k 1804

AUBTRHARI .
16; FB EmLISE Forward PE FOREY 17: Twitter 2015 §LASE Forward PE FAB&ANY
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19: Instagram FBRSNEFZEER

B 20: Instagram B9SLE I3 B ESCIIERfE

Audience Size

Activity Volume

User Engagement @

E socialbakers

Evolution of User Engagement on Instagram
Monthly Instagram Interactions for the Top Largest Brands
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Date Range E socialbakers

BRI Socialbakers, KXIEHEHFT

21: Instagram B AREETS

BERISKIR: Socialbakers, KXIEEHFAT

22: Facebook App B9 AHIERAZEiRHER

Engagement on Instagram
Volume of Weekly Interactions Gained by Brands, Media and Celebrities
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Engagement on Facebook
Volume of Weekly Interactions Gained by Brands, Media and Celebrities
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Date Range: | A E socialbakers

BRIKIE: Socialbakers, KNIEHATAT

BRISRIR: Socialbakers, KXIEEHFTR

23; IGTV &/ &H. MREIEER L, #B7 Instagram HRIHIZE I

What's for lunch? ; A CEO's Burden: Predicting
The Unpredictable Future Of

%, I'chipotle © 22 June ’ Technology ~

14.562 views - 41 comments. 14.562 views - 41 comments.

©QVv - B oav - (P

n-e n o

gettin jiggy witit -

€ oy

Carnvval Ballet

<

BRIEIR: Instagram, RKXIEEHFFT
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Bl 24: BFE1EIMR TikTok FERERRIN F FTEHEEFH B 25: TikTok BB 7 XBEZEETF Snapshot
- 2
atchlists > cen, v g @) @ etag  snanx 0 <o & TiTo
Myl s n “ n 85 “ . o U.S. User Retention
Day7
25 ® Snapchat 8%
Rank HiStDI’V & {05 AppStore = Top Owerall = United States ~ Last 90 Days = m Grossing g o TikTok 10%

* Social Average 4%

/\/“\/\\A A NSV EE . |
SRV S

« Facebaok 4

Day1 Day2 Day Day4 Day5 Day6 Day Day 14 Day 3

BERISEIR: apptopia, KRS ERISEIR: apptopia, KRXUEEHARET

26; Facebook Stories MRS & 27: Messenger | 5~aEfIThRE}AE

AcCquire customers.
Messenger helps you to simplify customer acquisition by providing a
direct, conversational way for people to take action where they already

V4020 spend their time
@ chats [N Tt
e e Enable transactions,
Building & presence on Messenger allows peopie to browse your
Mailey Cook
Jy rassedeat 1o e products and services, and purchase them directly in the conversation.

@ Jasperamarket ‘ Drive awareness.

Mopsleman you Building an experience on Messenger can help get your business,
i. 1 product or service in front of more peaple. Whether you're launching a
new product or driving awareness, conversation creates a meaningful

\' connection with your business.

Show customers that you care.

Integrating Messanger into a customer service strategy allows
customers 10 communicate with your business on their terms. No more
waiting on hold or keeping website windows open. And the
conversation stays in Messenger, an easily accessible spot for
questions and re-engagement

BRKIR: REIEM, RRUESHTH BRKIR: RBEM, RRUESHTHR
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KAREBEHWITELER: RNIEEFEIESIHSETIIESRESTRIEEHAE LT WMELES, NREMRARN
PN ERR R T BANHRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF25FREF
R RN AE B EEEKR

—REHA

BRIESRBEHE, MMREFIFMEMEIRISBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LTSI “RNIES" ). RERXKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REITRRIFS.

MMREZNER, NMHFNINERER, RKIESAERH AR R EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXRNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFMRESIEZMNHNSBENBBEREN .. 1ZFER . EUHREBIREAREARNEKRKEBN. MSRKRIU
REFEFER, AHIRHRETEHIHEIARNDTAES . ERNANARETHOEBHMBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFEER. B, US. RESHTEESOERNEL. SHKIENEERRNREPMER
B—IRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFRNATREHEBRMRAMAYRT . ZEFE0 . THERTUNAT B IR EN . TERIRNR
TARNAER HERMOTURER. £ARRRE, RKIESTREESRKESMREREEL. AR —HIHRRRES
RNEBSHHEEAR . XBARUNEMEWATAIRSKMKIERARRIRIINE. RBARNSHTSEMALSBEARS AR
HENRENA—HHIZTHET/ESRZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITIIESHHTRS, AR AXEARRMESFIIRMHR
BIRMT. USHEMEmmESMERRS. B, REENSEBERNIESN/SEBXARTEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.

BEFHRFEEA
251 ] LR TR
SYN FRERRS MM FE XTI ER 20%LA £
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SEH FREBBE AN FE XTI ER - LO%LAT
T L — | A i‘ﬁ,ﬁ}iﬁm‘a%ﬁ&m? 5%LALE
TS BT R 500 SHK kR i i‘ﬁﬁ}iﬁw‘aw&m% - 5%-5%
F KM FRERT TS EUIKIR - 5% LA T
KRS TR
1t HiX b} ]l
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
HB4m. 100031 SERFITIH A BE 37 1 £ 333 HEXE 20 FLERPO 711
HRFE: research@tfzg.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzg.com BRFE: research@tfzg.com BRFE: research@tfzq.com
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