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INDUSTRIAL SECURITIES

201903 A 13 H

WA E:  13.9% EBME4EH (Non-GAAP, AR )

SR 2018A 2019E 2020E 2021E
BN (F 5 ) 13,408 16,197 18,433 20,334
kL& Fl g% 50.9% 20.8% 13.8% 10.3%
B 2019-3-12 )48 (B 7% L) 3,462 4,193 4911 5,436
AN (ET) 36.44 Bl p3g %k 39.4% 21.1% 17.1% 10.7%
£ ARD T 7 AR Ay 3% 2 ERIES 46.9% 48.9% 48.0% 48.0%
S (BF) 414 %A R 25.8% 25.9% 26.6% 26.7%
S FFEA) 7541 FR KB R 31.4% 29.2% 25.5% 22.0%
s _ A AR (L) 8.09 9.26 10.64 1157
RS (FAR) 11,023 HRZENER (L) 7.68 9.35 11.86 12.60
ERF (AAL) 18966  TgomRm: A . LKA DA BRI
igiﬁ;t) 26.63 BRBE
R ® 4Q18 LHAA: (KREHILIKR TAETBARART ) M 384 AR,
T, yoy+50%, Non-GAAP Ja#44]i8 8.9 G AR, T, yoy+22%. Fafa APP
GESig 6 MAU 3£ 1.13 12A., yoy+14%, SA% A 7 4 1300 7 A, yoy+67%,
GBS AT, 4248 KA FP IRARAT R P 46 390 A, FEIRHIE 30 AL 8] Tt 1Q19 4k
PAYRHE ) ——2018.12. 18 A 35.5~36.5 TCAK T, yoy28%~32%.
CAABATLIG R AE, AT . .
EAFY ——2018.10. 29 o HULGWEABTREASTME. fAfaLid@id—7% > RBEEH LRE,
€ E 3% K 2 AL+ 38 {8 IR S B WATARFITE A P B R, RETF 6 4T s g, na) A AR FINELHIT
#» ——2018.09. 03 B, dw ATAHD” ek, RAEIR AT RARE, R EATRE .

o AL EIEKIEDY, EMELERKERTHE. 4Q18 3/H L £ 7.22 12
AR, yoy+272%, ¥ Fafa APP £ 4.99 12, yoy+157%, F4E% 2.23

12, qoq+36%; 3E{A Ak SN & FuiRFF 11.2pcts £ 18.8%. %5 70%¢49 DAU

, HAEAIER P, BEBRKEIIEES S, 2019 FAGHEEES ST L
A5k THT 35 LIRS b AR B EF AR HF, A LA P el s
. HEF, WRER P AR KA HFG—F, TaRAFERKE.

AT o TAKANRNLBAFTE, REY 1281CET. EF LT H 4 ADS kK 0.62

iz kK £, BHERL@ERIKE 031 ELNFRNNERAFE, RELINELHR

SFC: BIS749 #9128 1070, #8345 F 2018 %5 4 F)iE 69 25%.

SAC: $0190510110012 o BHAN: LABARME LS A4, LRBAN 60%, H#iF “F LR
TR, BTG 2019 SFIA3E K~21%, & H 4%k 538 K~13%,

BRA VAS Ik 438 K~91%; E£A|EFLEF 2pcts £ 48.9%, T EFETRY &

& BANKTES); ZEAAFFLTR 0.3pcts £ 29.0%, 2o T4E

HR R ILE, FEEAERY 259%, 5 2018 A REF. #EAEE
KM JE, TitaNE) 2019, 2020 4 EPADS 474 18.5. 21.3 AK. F, Rl
K 14.5%. 15.0%. # 2019 “F EPADS #9 15 1&34&{4, 4T B A7 41.5
%70, A8 2019 4F 3 A 12 B KM 36.44 £UH 13.9%49 5kte, ety «F
A IPA.

REew: AT RN . LAERERATH. FRBAITH M

caomeng@xyzg.com.cn
SAC: S0190118070147
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4Q18 LR TM: M\ 384 ACARK T, FlILEK 50%, RLETEETY,; )2k
B 38) 4 F)18 6.6 AR T, Fl3gk 2.5%; Non-GAAP )a# 4484 8.87 LA
K., Fl3gk 22%; #%B EPADS # RMB3.04, Non-GAAP ## EPADS %
RMBA4.05, A8 T 2017 4R #14-%] 4 RMB3.10. RMB3.49. Fafa £ app A &k
B P Ak 1131CA, RlE3EK 14%; A58 P 44 1300 7 A, Rl 3K 66.7%.
8B 1Q19 L 4485]: 19 F—F F MK A 35.5~36.5 ICAK T, 3H i 28%~32%
B ) pdg ik,

SERBAR T REAEME. OEEABFUN 206 CAR T, FHIEK 36%.
fafafe 12 AXRPSFLEBABREEZHT, FiETRALEMRAEASNT X))
#, EG G HEIE T RIGZFIEKAREARE W R R @Heh, Sk
B ABUANTRT 1% IRIG K, KL ES &, AR 5Lk,
do CATAE” X, BITRANEIA P ATFARE, RIEATRS S, fafa Bidid
— A3 FRBLE T F IR, AIZRIHGAFER, BT S FFEL,

BEY 538 KES, ARG ERKEIEN ., wWEERE L FHN 722 CARKT,
Bl 3K 272%, 4 Fafa £ app 3L SN 4.99 AR T, Fl gk 157%;
B AE W SR BN B B 2017Q4 49 7.6% L4 £ 2018Q4 4 18.8%. %
NGB, AEAAE B ERR P A b e 70%. & T AE A5 P R AR AT Y
{EIR G547 SAL ARIR 00 32 ALK R 2, AEKRKZIENE, 2019 038 ¥ £ A%
5 A LB AR T LR EF GO TG F, AR LB PN
B EF, WRAERELEFTMAFHE KTV Sk, 5T T %, LA F
EEARKEB| A —F, A RIFOA PR, TRARAIGEKE.

IR AEIR S BN LI K 36%. WHE, FIFATH A P 465 390 A A, FE%
¥ 30 A, ZATRA P AS ARPU ¥ Ke9IRZ), MNA 223 AR T, IR
¥ 36%. 2019 “FAFARNEB LA F @GS AR PR RAAY 1) SRR
B AL AR, WA P 5 EA A, URAR PR, 2) RALIA
RIHFAE, REF ORI 6.

BARKANAEBAFE, REY 1281040, LT HA ADS % 0.62 £7T,
PP A MR8 ARk R 0.31 £ LA I BA FE, REANEEHY 128107,
A8 % F 2018 A %) IE 49 25%. K A IR L AR T I8 FE K A4S 64 R E 3 K
Faig ey g R. THEERT, fafa B amis Rk SRR P AERoE Ky
FEIIL, BRRERN)EZGTRBRTEAZINTAERETANE, Heiie
28 REMILENT XS KRPFA IR FTARITHE.
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1. FafaEEAATR (23 55 F 394 Non-GAAP 2 42 )

(Rmb thousands) 1Q19E 2Q19E 3QI19E 4Q19E 2018A 2019E 2020E 2021E

(Non-GAAP measure)

Total revenue 3,586,988 3,885,987 4,194,486 4,529,850 13,408,420 16,197,311 18,433,075 20,333,587
yoy 29.8% 23.3% 15.0% 17.8% 50.9% 20.8% 13.8% 10.3%
Live video service 2,656,198 2,885,428 3,134,440 3,404,942 10,709,491 12,081,007 13,614,948 15,072,286

yoy 12.5% 10.1% 13.2% 15.1% 44.1% 12.8% 12.7% 10.7%
Value-added service 788,876 865,594 931,682 1,002,816 1,883,150 3,588,969 4,375,558 4,874,212
yoy 235.7% 145.5% 62.6% 38.8% 170.6% 90.6% 21.9% 11.4%
Mobile marketing 116,036 110,234 104,722 99,486 500,321 430,478 359,711 313,393
qog/yoy -5.0% -5.0% -5.0% -5.0% -2.7% -14.0% -16.4% -12.9%
Mobile games 22,952 21,804 20,714 19,678 130,392 85,148 71,150 61,989
gog/yoy -10.0% -5.0% -5.0% -5.0% -46.0% -34.7% -16.4% -12.9%
Others 2,927 2,927 2,927 2,927 185,066 11,708 11,708 11,708
Qoglyoy -80.0% 0.0% 0.0% 0.0% 3587.3% -93.7% 0.0% 0.0%
% of total revenue
Live video service 74.1% 74.3% 74.7% 75.2% 79.9% 74.6% 73.9% 74.1%
Value-added service 22.0% 22.3% 22.2% 22.1% 14.0% 22.2% 23.7% 24.0%
Mobile marketing 3.2% 2.8% 2.5% 2.2% 3.7% 2.7% 2.0% 1.5%
Mobile games 0.6% 0.6% 0.5% 0.4% 1.0% 0.5% 0.4% 0.3%
Others 0.1% 0.1% 0.1% 0.1% 1.4% 0.1% 0.1% 0.1%

Cost of revenue -1,829,364 -1,981,853 -2,139,188 -2,332,873  -7,118,900 -8,283,278  -9,585,199  -10,573,465

Gross Profit 1,757,624 1,904,134 2,055298 2,196,977 6,289,520 7,914,033 8,847,876 9,760,122
Gross margin 49.0% 49.0% 49.0% 48.5% 46.9% 48.9% 48.0% 48.0%

Research and development -193,697 -194,299 -201,335 -208,373 -602,462 -797,705 -838,450 -904,612
% of total revenue -5.4% -5.0% -4.8% -4.6% -4.5% -4.9% -4.5% -4.4%

Sales and marketing -591,853 -544,038 -545,283 -566,231  -1,629,746  -2,247,406  -2,304,134  -2,541,698
% of total revenue -16.5% -14.0% -13.0% -12.5% -12.2% -13.9% -12.5% -12.5%

General and administrative -132,719 -104,922 -113,251 -122,306 -376,605 -473,197 -497,693 -549,007
% of total revenue -3.7% -2.7% -2.7% -2.7% -2.8% -2.9% -2.7% -2.7%

Other operating income 3,587 132,124 4,194 154,015 253,697 293,920 326,878 359,669
% of total revenue 0.1% 3.4% 0.1% 3.4% 1.9% 1.8% 1.8% 1.8%

Income from operations 842,942 1,192,998 1,199,623 1,454,082 3,934,404 4,689,645 5,534,477 6,124,473
Operating margin 23.5% 30.7% 28.6% 32.1% 29.3% 29.0% 30.0% 30.1%

Net interest 72,224 57,779 59,512 61,298 216,443 250,812 264,140 297,292

Impairment loss on long-term investments -43,200 0 0 0

Income before income tax and

share of income on equity method investments 915,166 1,250,777 1,259,135 1,515,379 4,107,647 4,940,457 5,798,617 6,421,765

Income tax expenses -169,306 -218,886 -220,349 -265,191 -721,471 -873,732  -1,014,758 -1,123,809
Tax rate -18.5% -17.5% -17.5% -17.5% -17.6% -17.7% -17.5% -17.5%

Income before share of

income on equity method investments 745860 1,031,891 1,038,787 1,250,188 3,386,177 4,066,726 4,783,859 5,297,956

Share of income on equity method investments 9,345 12,407 19,003 15,204 48,660 55,959 64,353 74,006
yoy 15.0% 15.0% 15.0% 15.0% 22.5% 15.0% 15.0% 15.0%

Net income 755,205 1,044,298 1,057,789 1,265,392 3,434,836 4,122,685 4,848,212 5,371,962

Net loss attributable to non-controlling interest -12,838 -17,753 -17,982 -21,512 -27,228 -70,086 -63,027 -64,464
% of net income -1.7% -1.7% -1.7% -1.7% -0.8% -1.7% -1.3% -1.2%

Net income attributable to Momo Inc. 768,043 1,062,061 1,075,772 1,286,904 3,462,064 4,192,770 4,911,238 5,436,425
Margin 21.4% 27.3% 25.6% 28.4% 25.8% 25.9% 26.6% 26.7%

EPS
Basic 1.85 2.54 2.56 3.05 8.51 10.01 11.49 12.47
Diluted 171 2.35 2.37 2.82 8.09 9.26 10.64 11.57

EPADS
Basic 3.69 5.08 5.12 6.10 17.01 20.02 22.98 24.94
Diluted 3.42 4.70 474 5.64 16.17 18.51 21.29 23.13

yoy 35.2% 14.5% 15.0% 8.7%

FobbRR: 8] A, %GR R A RAT K TN
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#FEW: LABRMNE 415 £0, LRABED 60%, % “FHMHF P4A.
HEAVFHAE] 2019 SFANIEK~21%, b AE 53 K~13%, VAS k53K
~91%; EA|EF = 2pcts £ 48.9%, EZFHETRY SRANKTES, 2
AR F LT 0.3pcts £ 29.0%, &b F4E %A EIRSE,; 385 F4)HE
% 25.9%, 5 2018 FHEARHF-F. F BB G, Wit/ 48] 2019, 2020 5 EPADS
A A 185. 21.3 AR T, FligK 14.5%. 15.0%. 4% 2019 5 EPADS 9 15 1%
fE18, 4T B AR 415 £50, A856 2019 4 3 A 12 B &M 36.44 £ 0K 13.9%
ayikhE, A CHHBEHT PR

R T AT LG AE . LA FRERETH . RIRE A T 2

TH A R IE 32 J5 K15 B3R B2 B



o

>k 77

;ﬁ‘ﬁl‘ﬁﬁﬁg*ﬁ% (‘i’?ﬁ) INDUSTRIAL SECURITIES
&
# Ak BA5H B AR #13& (Non-GAAP) #4508 HARD
SR 2018A 2019E  2020E  2021E SR 2018A 2019E  2020E  2021E
AT~ 12,633 15,836 21,069 26,744 B Ak N 13,408 16,197 18433 20,334
il 2,468 5410 10413 15,861 Bk A -7119 -8283 9585 -10,573
2 G 8,825 8,825 8,825 8,825 EX 6,290 7,914 8,848 9,760
J 720 888 1,010 1,114 &R A 21,630 -2,247  -2,304  -2,542
HAT A 621 714 821 944 %28 % A 377 -473 -498 549
Hp 0 0 0 0 HER Z ik -602 -798 -838 -905
R T~ 6,332 6,465 6,627 6,781 H b kg 254 294 327 360
TR 388 458 526 595 FlE N 216 251 264 297
I F 7~ 1,037 881 749 637 H -43 0 0 0
S LErE 447 626 814 977 HLATF) 4,108 4,940 5,799 6,422
GRS 4307 4,307 4,307 4,307 P 4L -721 -874  -1,015  -1,124
H A 153 192 230 265 A MR AR 49 56 64 74
#EET 18,966 22,301 27,696 33525 b R 3435 4123 4848 5,372
R 2,696 2,687 3,160 3,540 PR3 X8 27 -70 -63 -64
JFLAT IR K 718 885 1,024 1,130 )2 BB 8] A 3,462 4,193 4,911 5,436
i IE N 442 619 804 965 EPS(7L) 8.09 9.26 10.64 1157
B3 R B AR S TR 847 908 1,050 1,159 EPADS(7T) 16.17 1851 21.29 23.13
Hpb 689 276 281 287
R Tk 5246 5,257 5,269 5,281 EX 3o g S
T HAR 4877 4,877 4877 4877 2SEE 2018A 2019E  2020E  2021E
Hpb 369 380 392 404 AR
R At 7,943 7,945 8,429 8,821 LA K& 50.9% 20.8%  13.8% 10.3%
BER BT 11,023 14,356 19,267 24,704 I NS 421% 192%  18.0% 10.7%
R AR BA B A 18,966 22,301 27,696 33,525 A EE KR 39.4% 21.1% 17.1% 10.7%
BAES
ESFAUES 46.9%  48.9%  48.0% 48.0%
o) % 25.8% 25.9%  26.6%  26.7%
ROE 314%  29.2%  255%  22.0%
AEATER B H B AR P
2B 2018A 2019E  2020E  2021E 1248k
% F)H 3,462 4,193 4,911 5,436 PR E 419% 356% 304%  26.3%
18 Ao el 241 352 358 367 AN F 4.69 5.89 6.67 7.55
TRF LT 469 -309 205 119 # 4.46 5.63 6.41 7.29
H A -845 0 0 0
ZERIALR 3,328 4,236 5,474 5,922 i fE T (R)
FARF L -1,359 -267 -294 -323 KRR 0.71 0.73 0.67 0.61
Hpb -8,675 -179 -188 -163 JL MR R B 4 B 18.63  18.25 18.25 18.25
RRHEREA -10,034 -446 -482 -486
4% 4,877 0 0 0 HRFH ()
AR BRI T 0 0 0 0 H RO 8.09 9.26 10.64 1157
P 0 -860 0 0 BMRZENAE 7.68 9.35 11.86 12.60
Hpb -189 11 11 12 B R 26.63  31.70 41.76 52.56
B HAAE R 4,688 -849 11 12
HIAR 2,018 2,942 5,004 5,448 FEAE P2 (1)
LEEF) 24 0 0 0 PE 15.1 13.2 11.5 10.6
NEHEEF) -1,994 2,942 5,004 5,448 PB 4.6 35 2.6 2.0
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2TV O
AALA F BHEA L 242 T IE AR TTE R PL TAE T M AEF DT, AHRORLSE, B2, WG LARE. AREFUEHA
WRART AAFRAILE. AATGHE, TEH, ¥R EARIRSE F 0 LRIH T ILRALE M B4R B EAT R X 09 4ME.

S W O
BRAEBSREATA %5 A A
LT S SUN R O EIN ARt B BAR A A AR AP S S A T 5%
WPEAATIITR ( H A IR ). T TP | AR R AR X AE A 39 RACHE AR SRS AL 5% ~ 15%=1H]
BAFRABELAFBEHLAAANE | F Ast Bl BAE KA 5 T 3 A4S SR IE A 5% ~ S%Z 1]
R (AT AR T | T | e e A T R A R 1 T
RENMEIG SRR, P AT FARE B F AN AR I B Tk, A8 @l Rk T R4 E KR
A RIS AE RRI ARG A B, BB 3 FHTS, KA IR E, BEAN A Y R A
vhilB A g Hof; £ BT HARFES00 5 A0rt I T Bl A0A0 £ A4 K Eo 355
ML RS ARHA B ik 4 o a5t I B A0 FE A 5 R A1 R T

=i Anxt A I35 F ) AR AR T 3 R AH
12 EHE

AN E) fSo b T B A BATAE GIRE S S B P AR www. xyzq. com. en B 3R 5 By 442 A & 98 BRI L HER KR8] LR L.
AHEMERBAEHFRENEE

SEIE B FRAESAT TR 8) B/ RAA AR A+ A A NS K ASERERA NS . SHEE A #REHAFRA S . Dangdai Henju
International Inc.. FEEMESA RG] . HitF EIERATRNE . FPELA SR EREDATRANE . RWERAARNE . HELHERDARNE.
fes KFERAIRNE . BEEBIBBRARNEG . RAZE RIEEA RN . HRAATIEAA RS . MS Concept Limited. RMEMR (M%) AR
NG AT W E A RG] . 4RAIEIRA FRNE] . Republic Healthcare Limited. JTo4RATIRMA FRAE] . BEFHES (450%) ATIRAE) . B A
T IRA TRAE] . A BN RN E) . AL B A8 L AR A FRANE) . ARG R K AT TRANE] . R s L BT FRANE) . 8 38 45 BEAT FRAN 8]
PRAEEBRATEANE] . PAFEEERATRNE . KA FRSERDA RG] HARTF BIERARANE . PRABATRDA RG] . = AL E BRI A TR
3 LEAA RS BRAFOEER. MBER. B RBAENA RS K2 F&B Holdings Limited F=vd)i| 5 3 & R B PR3] A 4%
REATLE XA,

1% ) AR AR W R R = Rk 7 O

S WAE R SRR TN E) 2 BIEAREE HER AWE, CEEIEFRTEG LS T,

AARAALAE S A FPENA PR3] (AT AR “ARNE 7 ) B PAEA, KNS RARBKRAKE ARERMLAHEF . RREFHEE. &
REHBAEE P B, FMRITRIESF 6 RO SN RFREL . ZHF 8. FILHFAF BB RBAREA T 69 BRI B 69, M 5K R
HEFR, EATTIAEY T BIHEATAGAAINT . B P B YT RIRE T 0913 Ao & AT P45, FPE R A5 24 A 3T A 6. ME5RAU
FfF R TR, SBoshEE. Ak, M. FARFFTEHENEROT . SHRERFEAARE T —E R, A8 A/ REXBAR MK
FAEAT AL,

AR P BTG R BACAA R T S0 49, A2 AN 8] TMRIEFL A MR M, RRIERT LA 015 &R AL AR £, AN E) 5 st
AR AR FIT G A0 A 7 A 6 A AT 38 3, 18] 3450 R 3 5 bR 5K 4 H AR AT AR K AR AR AEAT T AE,

AIREFT A FAT, B ILAIERAUR B AN E) T AR AIRE S B 69387, AIREPTIRQIERA KL TAT A8 IMEBIZL T MANT AT, L
EEINT AR A B B 6 RIURSE; EFFI R, Ans) L RS ARREBTA. FILAIENT—BA9IRE; A8 FMREAIRE T 613 &RFE
RATKRE. RO, AN ARSI A LT AERK B @Aty T FHOESE, BTH L S G AT RIEAR L 69 AT RSP,

WAk B ATHR, ARE P AR 69X T LG e B RATEEIN. QLG RIT R EAEH B B DROTAT. BAVFRBEELIIRIE, ETH
T @ RAFFAEIN. AT T B @ RN T 48R T AR R 690838 AEATBGR 69 TAL T AL B2 335 vA AT TR 69 =T 3R

ANE B EAR . RHARAZIAE L AET A RIE REMBRAAT A R AR 047 ik 0 3k 3 H 0 KRS ARE & LAERNTF—
BT it de B B WA . AN E) A E LA B IRE A BlCE AT B 69 L 4. AN R ZE AT, BB ITAR LT L5
SRV A AR A B AR 69 B LSRR — B R AR

ARG I AT REB L E T RAEATHAE . LA THFE AR SR AR5 Wl A A PR 5) B R IR T A 8) F iR 5 bty kA 3k
HLR T B AL 30 WA H RN TR 8) % 4] TAR A R EREAGETHE . BRREMETERRGARRER, QR RRTEEALBNR (1934 4
2B GEAZ DAY % 15a-6 BRI A 1 22 EBIMIETH | BRI,

AR by X AR A MG SHE B FRIEAA PR S) (BB AT R% 5. AYES23) T A8 424k, F B a9 & BT R T ARS 49 9 A iH
HEIRAR SHEE FREAA PR 8] 69458 THRE. RRSMEH T HABIER DM R % 5 CIEEARE TR AL LT,

AR G RAIARNE) FTA . ANE 3 ARERG — A, RIEFA B DET, TNARE T QA HAGA B ANE) . REANSF
S A BmBAR, AIRE GG ITIT I 3 TAFAEAT 77 KAMEIEATR Keg 5 M. I3 LA o, KA RS EAAEFTHAMA, SAMEFTIRIC AL 5] BAR 4G
Habr XAEA . RBBAEY R, K8 FARIMEFTHEFTIE,

3| % 9

FEAEHT LT, S LIERRMAA P8 7T RAHA AR FARANE) FTAATIIES K+ BT RS, AT 54 L 3 SRR TR
BRAAT RS MRS, B, BT LA R4 AR SR PR 8] B/ RAADRAR T RAAEH 0 AIRE I E BB A B K. BA Y
FF AR A BRI AR M — 1 HIRIE
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