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BBiEARTAF10A20mERIEAR S ERARIBIRLET LA, FE12A
3R EXYH ET., Bild Rt XAFRE 8,200 77 L £ B HHA4r, 7 A 15%42
FELIEA, B ARABAEM & US$13.0-15.0, #Hiit-T (EEEME)12 A 11 A 2h AT
(£EBu+1)12 A 12 B #i%,

BOR FBRLANTE RAE GG RL 2 b € K AT B ALY 5. 0% (e S ARAE 7 47 S AR SR AL AL AR,
ENTFRERMECEITERBFEREMES 7%, HEAITHEEARESL L
NFFREW—F, BRBIEMNTE, BIRETRLETE/EA 213-247 L £,
NTFRENR ZBAE10. 7-12. 310 T GEHH AR FBIEAR, R SiaHh 14.1 0%
) o ANFRERZEAHHE, BilFREAREETHASFH RGP R
IPO (5 —23AMZH2(Q.US), 231cE1; $ =27 A3 %% (PDD.US),
16 1L£ 7)o

AR

3 44% X
BiERATEARKGELT RRATFE, REFEQIEELET R, ALTFE K, W
FRAFCH A AALENRS, KE 2018 55 3 TR A EKA P AKAL
8 1L, WA HMANAHEE, FEAPAKRSHONELT R ” B0 F
Fo BRER, BARER. AR KK—LHEABIRE FAT > 5.

800MM+ Total Unique MAUs

Unigue User | \ Y + Entich Content

— Experence | ! '\ Offering
——, | O oEmawen &
ST | N
Momatization | " 3 v | Empower
‘ x @ " Q Creation and
Wors £ ’ Distribution
°3 " " GOmae g  Kume Wl Live
Karsoke ; Crapoaverts
Pertzrm Sesut : Stroanjing Dot avd nc"u--- .
- Tectemdogy
w*

All-in-one Music Entertainment Destination with
Highly Engaging, Social and Fun User Experience
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A Ro BIlE RCRE—Z T ZHAMALE, Plied RAM. E 84t
FRAEE. I, BRI RA FLABIT RGOS EEZTRMNATH

BB, A, FREARALE, Pl FRAXLE.

SRR RKOR PR ohF R B ART KEHAE, R F RALA
SO SART RN S, A PR R R PR FIE, B
FRCETRE T KA R AR, RS B kA

Reaf iR B T H)F KAt L AE,

Bakfl: ERBABEXQHEITHE, BERTHF R, BALSATR AP 2
Ropo ZLRXE = SR AEESAE—AL, WHE, HAFZ SR

BRHRT X #H, FARI] R Z A ECIMEH.

RIHTHAK
Bl R 5 A THEER, ZRARKA P ARE, R KEGF09R F AR
B A FAN R A ENR . BilF Re9iE R ERSAMIBENEZHTMT H
AP RESEES, FPABARRBERE LTS LOERALE, LisRRk%T
BRI ENE. BE2018F9 A, Bil&AA 2,559 LABRR L, %

1,617 AR RAAR, BAEIERAE G R RARM AR A KL 77 6960375 4

A,

BN 7
i AR A AAA B 2 B F RIRS A IR RIR S AR AL (LA
2).

BERFERMREBNERROIEITHR, BERFFTR. BRFTEAZERNFT
LR FE = TG, JER ARG T RAEL TS, £ 2016 F45F,

2017 F 45 % 2018 F1-9 A, T 5 A & AKX F RIRFALNG 60%, 58%
Fo 45%. 2018 F 1-9 A, AXF FRIRFIKLNFLIGI 91. 1%, £ &d TAHF

P A A (B 3) AR IT ] % 2 9 89 F AN L5,

IR RIR G RAABN KRR OIEAIE. ARKTV, HEFRMXT AL
R4 - 2018 4 1-9 A, AL3IR KR F A LA L340 80. 8%, £ % T

3% P AEE A LR 3) A4 R P -F3 AN Bt

2016 5 2017 % 2017 % 2017 % 2017 % 2018 % 2018 % 2018 %

(4z: BH AART)

FAZR P FR F2FR A3FR RFAFRF1FR R 2FR #3FR

PN
5 F RIS 749 719 645 737 1,048 1,254 1,299 1,463
AL SR R R S B b 1,252 1,386 1,735 2,173 2,538 2,862 3,204 3,506
BN 2,001 2,105 2,380 2,910 3,586 4,116 4,503 4,969
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B3: AP &E

2016 5 2017 ¢ 2017 % 2017 2017 5 2018 % 2018 % 2018 5%

(B45: BANAN) FAZE P15 R2FE F3FR RAFE F1 53R R2%FE £3F4
FHXARPAK
EL&ERRS 589 607 606 609 603 625 644 655
AR RIR 5 R Ak 151 180 200 214 209 224 228 225
A% R P A
E&ERIRS 13.5 15.3 16.6 18.3 19.4 22.3 23.3 24.9
AR RIR S R E A 4.2 6.2 7.1 8.0 8.3 9.6 9.5 9.9
gk S
HE&FRRS 2.3% 2.5% 2. 7% 3.0% 3.2% 3. 6% 3. 6% 3. 8%
AR RIR 5 B A 2.8% 3.5% 3.5% 3. 7% 4.0% 4. 3% 4. 2% 4. 4%
FRPFHAMN (ARF)
E&RE RIRSH* 9.3 9.5 8.7 8.5 8.7 8.4 8.7 8.5
A AR RIR 4 R A 99.0 74.5 81.6 90.8  101.9 99.5 111.8  118.5

K 2 IR FHT P FH) AR 71 F 7T 5] Fe e A
FAHF : IR F LT

ERFERAE
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TERAF

IR (700. HK) RS E AR89 £ 20 A, a4 8MA L 6 e isig & 57. 6%k

M, AR ELIHABILERBRAA 61. 5% R HER, EFHRTHIENA,

MEilE 12 A 3 BRIA NS, &Rt RIEER 0 AEIE K LT ARIEBCE AT k47 69

£ B A 0 Ik A A I IR R, 48X £ B Gl 2 2,281,800 it
(BT RETEERI0.14% . T2017 512 7, BiREFAERERKRAL
& 5-F& Spotify Hifity, MBiF K@ Spotify K47 9%AEA (£ IPO & F#h#%
7 8.6%), R Spotify @k ifAelEif 5 R £ AT 3L 7. 5% 8. T 2018 510

A, BiEReemERAERERAGTAS WG China L4177 2. 1%,

H4: L s RS

. ‘ . & L B R

HWARRKE  MEREARESKE o nn TS

i 1,882, 068, 223 941,034,112 57. 6%

Spotify 282, 830, 698 141, 415, 349 8. 6%

WMG China 68,131,015 34, 065, 508 2.1%

H AR A 873, 520, 150 436, 760, 075 26. 7%

IPO #% 7% 164, 000, 000 82, 000, 000 5. 0%

=YL& 3, 270, 550, 086 1, 635, 275, 043 100. 0%
AB 5 BT AL 24, 600, 000 12, 300, 000
Ay L& 3,295, 150, 086 1,647,575, 043
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B E RO E RSN F AR S EE AR BESER TS, Bild WA
bE AP ARRBOEAELE RSO SR, BHEE, BATE, 2RK
), ETHEAE LA, AROHRE DR P EELERR T 0%
HHK,

b E RS LR B 25 Rk 8 GDP 3K, RAXT L BURAFF L
F, H4ERIHFAT A KRR AR L, BT HIAFMM L IEG TR, P E
PR E R AR Z 4% R 5 BANIFA 2017 5469 330 1L T AR, 38 K 3] 2023 549
2,152 [ A AR T, BAFHKEITH(NASL) ., A& FTRERZRREIEZR
ARFTRIRS, ERKIV, AFARNZAGAE, TREXNER &, LA E
& F RBAEIE,

B5: P EALKERERZRRT HEMN
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(45 AR

170

1380

1ns.2

6.

3340
g 151
1.8 3.5 °
— — ] -
213 e s 2016 07 20181 219k e L) 2021t 0221
TR : BAGFE LT

s
!

FELFHTN, FEAEXTRRESTHEENELMK 2017 69 44 AR T 3K 5
2023 49 36T AL ANR T, AAFBEEA T%(LEAG), ¥EANH 2% a4
R PRI, BAET, 2017 FRA 3 TRA PR EFRAZE RRS, WiX—
LLEAMARE EF, F2023 555 28. 7% (LA 7).



=\ £ & iF F ;ﬁ;“&é&i

“w=F= J  PINGAN SECURITIES

2018 %12 A 58 (=)

B7: 2 EAAREFLE

6: ﬂj&g%%‘/)\ﬂﬁ%ﬁ}%/é}{i)\
— WI7-2ICAGR 42.%

($fz: AR+ ) -

o
4.5 .' 27 &
1
., o 2
3 M -
04 0y 19 - . 2013 2014 2018 w16 2017 2018E 2019E 20208 2021E  20Q2E N23E
—a B RS —a— FE AR

— —
2002 W14 2013 2008 T 20IKE W19E 2 2021 20226 2003E

TR : B F o LT A

EHBKIVAATRAEIAGAE (LA 8), At ARBERT RS A (LA 9)F e &
FRBAREZ (LA 10) 69 LA TA T2 2017 549 220 L T AR T, 45 1L
AR TFe 22 AR T, 3K E 2023 545 1,305 CAAR T, 343 L TAR T

Fa 13T ALANR T, BAFHKES AN 34. 6%, 40. 4%F= 36. 1%,

B9: o B A AR R KT H N

— 2017 - 2023 CAGR 40.4%

B8: ¥ EHAEXKIVA LG RAEAAN AT H LN

" ) — 2017 - 2023 CAGR 34.6% . .
($4z: ARHE+MLL) e (@A ARELR)
343

1.7
x|
w4
09 252
517 16.1
2
174 1z
0
240
45
89
5 6
0o 03 as .
l je=c]

10 19 33
2013 014 015 2016 2T 20I8E

E— —_— —
2013 014 015 2018

1T 20I8E WI9E 20€ 2021E 2022E 2003E WI9E  N20E 2021 2022E 203E

E10: +EAXT RBRREIET HEHRAN

— 2017 - 2023 CAGR 36, 1%

(#fz: ARHF1)

@7
L5
56
19
b . '

= - -
2013 014 015 ‘UN\ wmr 2018E 019E 2206 20218

TR : B LT

20226 20Q3E




F W=
SUPER HARVEST
WEALTH MANAGEMENT

¥ % iF %

PINGAN SECURITIES

2018 512 A58 (Z2#H=)

W g % B

2016 5, 2017 5422018 9 AL 9 NA, FEIF DAL AR 43. 6 LA K
f. 109. 8 L LARK A2 135.9 L LA K T, 2017 FF2 2018 5 9 A1k 9 ANH B F
tb3E ik A 151, 8%4= 83. 7%,

2016 5£-2018 5F 9 A 694 NIE R IL R A3k B, ) BA R ES, 2016 F. 2017
FA42 2018 F9 AL 9AA, #FAEAHAH 0.85 A AR T, 13. 2L TAK T fm
27N AL AANR T, BAIESHH1.9%, 12.0%F= 19. 9%,

For the Nine Months Ended
For the Year Ended December 31. September 30,
2016 2017 2017 2018
RMB % RMB Uss % RMB % RMB Uss %o
(in millions, except for percentages)

Revenues

Online music services 2,144 402 3,149 459 287 2,101 284 4.016 385 206

Social entertainment services and others 2,217 30.8 7.832 Li40 713 5204 716 9,572 1394 704
Total revenues 4361 1000 10981 1,500 100.0 7395 1000 13,588 1,978  100.0
Cost of revenues(1} (3129 (7L.T) _(TA71) (1044) (65.3) (4.979) _(67.3) (8.147T) (L.186) _(60.0)
Gross profit 1,232 283 3,810 555 34.7 2,416 327 5441 792 40.0
Operating expenses

Selling and marketing expenses(1) (365)  (83) ©13)  (133)  (83) (355 (7.3 (L172)y  (171)  (8.6)

General and administrative expenses(1) (783) _(18.0) _(1.521) (221) (39) (1.024) (139) (1.448) 211y (107
Total operating expenses (1,148) (26.3) (2.434) (354)  (222) (1579 (214) (2.620) (381) (19.3)
Interest income 32 07 93 14 08 69 0.9 182 26 13
Other (losses)/gains, net 13y _(03) 124 18 11 37 0.5 6 1 _00
Operating profit 103 24 1,503 232 145 943 128 3,009 438 221
Share of net profit/(loss) of investments accounted for using equity method 11 02 4 1 0.0 7 0.1 (11} 2) 0.1y

Fair value change on liabilities of puttable shares — = = = = — — (26) (6] (0.2)

Profit before income tax 114 26 1397 233 145 950 128 2972 433 219
Income tax expenses (29 (07  (27%) @0 @5 (165 2 _ (263 (G9 Qo
Profit for the year/period 85 19 1319 102 120 785 106 2,707 04 199

FHRR: BRFE LT L

BE12: 246N 5 RIAKIE

As of January 1, As of December 31, As of September 30,
2016 2016 2017 2018
RMB RMB RMB USS RMB USS

(in millions)

Summary Consolidated Balance Sheet Data:

Cash and cash equivalents — 3,071 5,174 753 11,529 1,679
Short-term investments — 261 — — — —

Total current assets 437 4,997 7.467 1,087 15,408 2.243
Non-current assets 282 18,538 22,533 3,281 24,287 3,536
Total assets 719 23,535 30,000 4,368 39,695 5,780
Current liabilities 263 2,523 3,527 514 5,173 753
Non-current liabilities — 378 325 47 399 58
Total liabilities 263 2.901 3.852 561 5,572 811
Equity attributable to equity holders of the company 456 20,625 26,141 3,806 34,079 4,962

FAFR: BT LA
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For the Nine Months Ended

For the Year Ended December 31, September 30,
2016 2017 2017 2018
RMB RMB USS RMB RMB USs$
(in millions)
Summary Consolidated Cash Flow Data:
Net cash provided by operating activities 873 2,500 364 2,753 3,700 539
Net cash provided by/(used in) investing activities 496 (483) (70) (731) (240) (35)
Net cash provided by financing activities 1,712 929 14 98 2,855 416
Net increase in cash and cash equivalents 3,081 2,116 308 2,120 6.315 919
Cash and cash equivalents at beginning of the year/period — 3,071 447 3.071 5.174 753
Exchange (losses)/gains on cash and cash equivalents (10) (13) 2) (7 40 6
Cash and cash equivalents at end of the year/period 3,071 5,174 753 5,184 11,529 1,679
FAR: IR EF LT LA
i
TR 4R TG RARIE R LS LG EEFL. BAAABRTHEELESE
AN o
» RRATE, &%, FEPRALTH L, HFrHRAR XA WGP E LT A
A, Ao EREIRE AT B O EKRF KRR RTLA WM AL, T g
I B 4 b 6 A EAR Ao 7 KT R TN E ) TIBIE o B 14 893S
%,
»  BiF FAe Spotify AR E T E L HAAM, &8O AETE B ERER S
Spotify ZAHKA 1.9z A EFKAF, VTFHBilFRORBE 810z A FiK
R P o 12 Spotify # 8,700 74zttt A P, A+3% A P rb 4230 46%, iR
F R R P ILERE 5%, ARKIEKEN., B, BiRE &Fe Spotify
R 2 F7 AT (Spotify ££2 2018 F 4 A F£E LF) Z#HEW, B
WHF RHEA Spotify 2. 5% XL, TAAL 6 L% L. Spotify AALM K ILA
BRI IE I E R R AR = £ R R,
B 15: Spotify £ /& REM
Liki:8 TA% P/E BAHK THE P/S HEHRK
BERAL LWx ‘M (iLEA) 175 18 S+ Mipx 1745 18 FHipx R AR*
AREFRERLL
iR R (A B TR) TME. US % us$ 15.00 247.1 128.7x T 244.8% ¥k 15 5x TIER 149, 7% **
s i E R G T IR) TME. US %£E US$ 13.00 214.2 111, 6x TEH 244.8% **  13.4x TRIEF 149, 7% *k
Spotify SPOT. US % US$ 134.50 243. 6 K IR iE R 5. 3x 4. 1x 28. 8%
Pandora Media P.US * uUs$ 8.57 23.1 TR 4R 22. 4% 1. 6x 1. 5x 6. 7%
2018 F A X B LT T BAKRRS L
EHE 1Q.US %£E US$ 19.58 141.7 54 7 TER  5.6x 4. 0x 41. 6%
#%% PDD. US % Us$ 23.32 258.3 T EE RiER 101, 6x 16. 5x 515. 3%
vl e vy BILI.US £E US$ 14.33 39.9 7 KK AEA 111X 6. 8x 64.1%
AR Ak
T i3 BE 700. HK #A#  HK$ 321.00 3,912.5 44.5x 33. 9x 20.2% 11.3x 8. 6x 31.9%
7] L4 1) 772. HK A HK$ 42.70 55.9 93.8x 37.7x 34. 6% 9. 4x 7.7x 21.5%

* BTG —HAH

*k JEIR G 2018 F 1-9 f R HEIF K, 17 X H1E

AR : HHE
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A FK

AREHFRIERARNS] (“CFRIER” ) REF MBS E . AREQNEERRTFLIEFRAAT RO AT A, 12
& B3I AT B, A e TN TAREATRIE, FRIEATHN ZAREFHOANE. ELFETE, B
FIRAKBEREAETA X E Rl 4. FRIER, ARABRMM, REARR AL ER (“FRER7 )31 R ARE AL
N EPT 3| K AGFEAT B4 R AR KA A ro BA BRI, BOFHRTHEE, IEARLFOMET AT T, T4z
HEATR—ZETARTH BRI, HIRFTHFE—RERABTHRAF ARG LR E, o (RART) LE,
ShE R R B IR AR B AT AFIRIE, T E S A A AT SRR R SR AL B AT R TR K. TAE A AT
B HEA, BOERRHE@MART BAH X ZFIERARZTGITA RXE L4, AR F ARG E AR %,
R H MR A TP k2 2GR ARSI A B A3 &5 A TRz X%, BRTHE&EL RS QRRE
BARB N 4R OUm JE A AR-EAE B T A9 3T 5 o

P2 EE M HAELE X R

FREAATRNA SREFTRE LT ERARXOMHSRE, TATRAYRER A RAIRE T EALATIER AT E L E
o TR AR A TRIZER G 2L KRS P ey EF ARG SHAAR, LT AL N SR R R RT
BAT L H IR o ARERBT-FLZIEFRTA, KEH @ F TP Fo/NATAZF AETH XBR. B Fa A

FRIEFARAH EBIEF AR FHERER S (SFC) PTRM T LRIR, FdSFCH R (GER BN & 7)) #iTHF,
FRIEA B EEEEAELIE GEFARD) |« 4% GLEFARBEETL) | $6X GEVMARBRTREETL) #%9
£ (RUTFFE) o AREFPHOASAETRAESLE, LR RPTEIER RN X2 a T AL S0, 940,
g, JEAEEF . FRIELAFETEEERLNZLATR, REBIERAZLHER RN F15 () -65FK AT 555,
FRIERG B ARG AT EEBARM . AR FIATEE, &R R AT LA KA A& AEEITH
EREK . PTA A A S A S 0917 9 B AL R 0 S0 AE, I 7T A 3 Bk IR iR

SATR B R B
BN FIRE R SIS AR R AL F R (1) KA LIRS PTG B (AT 8 MR A A T Lt
(AT RANAE PR i 6038 K o R AT A0 F s (1) AT R AR B 60 AT L R 290 R R B, LA A R
R BRI 5 5 S PR 6 BRI AR B (D) AT AR AR A A RHA B P itk 4 L
AR AR (V) DI AR R TR ity b kA RS AAR

PR UEF A R 8]
GHRPRAEE N FTPERE 18 #
W15 +85225228197

f£ A : +85228400745

%, F @4+ : cs@p ingansec. com. hk
Fak: http://www. pingansec. com. hk



