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SEES SOOCHOW SECURITIES

> ARPPUE: MIEESFFEIARRE, LAELAH]
> #HE18Q2, BRERIIRRIRSEHARPPU 111.753, BZEARPPUE3357T, MWInEMERETFE, BEFPNBKNEEIRA=E
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NG| 2016Q3  2016Q4  2017Q1  2017Q2 2017Q3 2017Q4  2018Q1
ARPPU (31) 287 383 357 435 508 525 581 615
%yoy 43.1% 27.8% 52.9% 41.0%
%00q 16.3% -8.0% 17.8% 13.5% 3.9% 10.1% 8.6%
MAU (B /) 77.4 81.1 85.2 91.3 94.4 99.1 103.3 108
it %yoy 22.0% 22.2% 21.2% 18.3%
%000 4.8% 5.1% 7.2% 3.4% 5.0% 4.2% 4.5%
FBREAF (B 35 3.7 4.1 4.1 4.1 4.3 4.4 4.6
%Yoy 17.14% 16.22% 7.32% 12.20%
%000 5.71% 10.81% 0.00% 0.00% 4.88% 2.33% 4.55%
g 4.52% 4.56% 4.81% 4.49% 4.34% 4.34% 4.26% 4.26%
ARPPU (JE) 302.1 297.0 2235 244.8 272.4 305.7 298.5 335.4
%yoy -9.8% 2.9% 33.6% 37.0%
%000 -1.7% 24.7% 9.5% 11.3% 12.2% 2.4% 12.4%
MAU (B /) 144 151 180 200 214 209 224 228
M T AR AR IR R %yoy 48.61% 3841%  24.44%  14.00%
%00q 4.86% 19.21%  11.11% 7.00% -2.34% 7.18% 1.79%
AP (AR 2.90 4.20 6.20 7.10 8.00 8.30 9.60 9.51
%yoy 175.9% 97.6% 54.8% 33.9%
%g0q 44.8% 47.6% 14.5% 12.7% 3.8% 15.7% -1.0%
TR oA R R 2.0% 2.8% 3.4% 3.6% 3.7% 4.0% 4.3% 4.2%
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m 3.1.2 #35 VS B5%: FoEGmREAR, 85 "BlkiME" BEST IR
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3.3 SHFEHTFE: BIAES vs Spotify A &= UESS

> BRAEFRAGEEMSH: 2018Q2 TMEER#IZIER A (EE+KIK) WA GELEET70%, 7932{27T; EEEREAT, 1Tk
SLIMING.051Z (13.4%) , EftlIN (BFETE. IRBGEES) SLIMA6.94Z (17%)

> SpotifylIANGHEE—, RLEBHITFRAR: Spotify 2018Q2 SEMITFWA13.71{25E5T, GEEEIRI 1%, THRANEELI%, Wk
IERKSTEREIT AP IBIK

El&E: Spotify WIAIFS (8fi: BHHZET) BR: BREFBARES (86 §57h7%)
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3.3 TME vs Spotify: TFIAE AR =SS

> RIBATEIIR, 2018Q2 BilEREF=HRN39.86% , BEET Spotify 2018Q2FEF|ZK25.8%,

> BMRIG: BERJLEN HWES 5, 5 ]
1. 2018Q2 SpotifyiT A4 (Igﬁﬁﬂﬂﬁizﬁ) 1X3. 61Z¥% A 5E689%
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3.3 TME vs Spotify: i<
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SES SOOCHOW SECURITIES

m Spotify EE&GTREAEMR: £5
B B ERA BRI TR R MR TER -
> 1, BTERARZHIE_ "RFERIR" AN, EGEIRELTIESH
> 2, BRIERERFeRRAEFEHEZ], BBiTETRMIEVIRHMIZESR, ¥
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3.3 TME vs Spotify: KAJihF|] o = UESS

B REESE: IALFAETFEEREZIE
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B HREFEILE: RRRREEBFABREEFFEZART:, MELAZEENSFBRFESENRES
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4.1 fRhRAET =S, RS LRk iR () R RUESE

SES SOOCHOW SECURITIES

> BNERTRLGHAMBERANNN, ELTROLBINERNAETRT, BANHRUFRAEETRFERTFNLERR

> ERBRARIARRONFFILELIRERE, TEESZHWHERARTRBFREFR, TMIAA, REREAREFEZEREFTAFTER, AFTER
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4.2 HEBERESHE: ERFis], EGEAR R =IESS
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=y N =5 SOOCHOW SECURITIES

4.3 AT

> R ARUEE: BRIBLEREE (ERAOB. FPERE. BESHT . B miEES) BENAERFEMNZSARNERKRNR
. BRI, BRAESRSEITERESTRES (AE101) , (BBHZFY &, BEFmFaREA, £
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