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VAS 36,804 46,877 42,069 34% 14% 17% -10%| 48,417 -13%
Online gaming 23,861 28,778 25,202 26% 6% 18% -12%| 29,666  -15%
SNS senices 12,943 18,099 16,867 47% 30% 16% -7%| 18,751 -10%
Mobile gaming 14,800 21,700 17,600 68% 19% 28% -19%( 22,041  -20%
Online adwertising 10,148 10,689 14,110 55% 39% -14% 32%| 15,112 -1%
Others 9,654 15,962 17,496 111% 81% 13% 10%| 18,299 -4%
Total revenue 56,606 73,528 73,675 48%) 30% 11% 0%| 81,828 -10% 77,661 -5%
Gross profit 28,306 37,042 34,446 46%) 22%| 18% -7%| 40,033 -14% 36,546 -6%
Interest income 959 1,065 1,072 32% 12% -8% 1% 625 2%
Other gains, net 5,125 7,585 2,506 138% -51% -4% -67% 982  155%
Selling and marketing expenses (3,660) (5,570) (6,360) 76% 74% -8% 14%| (6,137) 4%
General and administrative expenses (8,170) (9,430) (9,857) 34% 21% 7% 5% (9,929) -1%
Operating profit 22,560 30,692 21,807 59% -3%) 19%) -29%| 25,573 -15% 25,392 -14%
Non-GAAP operating profit 20,036 25,272 22,258 36% 11% 16% -12%| 26,290  -15%
Finance costs, net (834) (654) (1,151) -5% 38% -24% 76% (937) 23%
Share of losses of associates and JV 498 (319) 1,526 -15% n.a. 166% n.a. (284) n.a.
Income before tax 22,224 29,719 22,182 63% 0% 20% -25%)| 24,351 -9% 25,035 -11%
Income tax (3,970)  (5,746)  (3,602) 57% 9% 84% 37%| (4,627) -22%
Minority interest 23 683 713 849% 3000% -17% 4% 118 502%
Net income 18,231 23,290 17,867 61% -2%) 12% -23%| 19,606 -9% 19,305 -7%
Non-GAAP net income 16,391 18,313 19,716 29% 20%| 5% 8%| 21,047 -6% 19,181 3%
Non-GAAP Basic EPS (RMB) 1.74 1.94 2.09 28% 20% 5% 8% 2.2 -5%
Non-GAAP Diluted EPS (RMB) 1.72 1.91 2.06 28% 20%| 5% 8% 2.20 -6% 2.01 2%

Margin analysis (%)

Gross margin 50.0 50.4 46.8 -1.0pp -3.3pp 2.9pp -3.6pp 48.9 -2.2pp 47.1 -0.3pp
VAS 60.6 63.3 59.0 2.3pp -1.6pp 4.0pp -4.3pp 63.0 -4.0pp
Online advertising 37.8 31.2 37.4 -3.6pp -0.5pp -6.0pp 6.2pp 340 3.4pp
Others 22.4 25.4 24.9 3.5pp 2.5pp 2.6pp -0.5pp 24.0 0.9pp
Non-GAAP operating margin 35.4 34.4 30.2 -3.0pp -5.2pp 1.5pp -4.2pp 32.1 -1.9pp
Non-GAAP net margin 29.0 24.9 26.8 -3.8pp -2.2pp -1.4pp 1.9pp 25.7  1.0pp 24.7 2.1pp
Advertising revenue per MAU 4.20 4.44 5.86 57% 40% -16% 32% 6.3 -1%
Weixin & WeChat MAU 963 1,040 1,058 11% 10% 5% 2%| 1,060.8 0%
QQ IM MAU 850 806 803 -6% -6% 3% 0%| 789.4 2%
Qzone MAU 606 562 548 -11% -9% 0% -2%| 551.1 0%
Total MAU 2,419 2,408 2,409 -1% 0% 3% 0%| 2,401.2 0%
Fee-based VAS registered subscriptions 118 147 154 24% 30% 9% 5% 150.0 3%
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