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PL 2011 2012 2013 2014E 2015E 2016E CF 2011 2012 2013 2014E 2015E 2016E
Net revenues 167.8 329.0 671.1 1,380.2 2,106.4 2,932.2 Profit for the year 14.6 46.5 97.9 206.3 350.7 4921
Cost of revenues (18.9) (32.8) (87.8) (295.1) (463.4) (674.5) Depreciation and
L 4.2 17.0 43.2 63.3 125.4 219.6
Gross profit 149.0 296.2 583.3 1,085.1 1,643.0 2,257.7 Amortisation
Gross margin 88.8% 90.0% 86.9%  78.6% 78.0% 77.0%  Share based
. 46.6 50.6 122.5 105.6 119.6 234.6
SG&A cost (67.8) (925)  (226.3)  (442.4)  (619.6) (850.3)  compensation
R&D cost (63.3)  (156.3)  (255.3) (411.2)  (589.8) (806.4)
Change in working capital 13.9 4.3 (42.5) (100.2) 70.8 (16.1)
Operating income, GA 17.8 47.5 101.7 2314 433.6 601.0
Share based compensation (46.6) (50.6)  (122.5)  (105.6)  (119.6) (234.6)  OTHERS CHANGE (0.8) (6.3) (9.3) (7.5) 2.9 (33.0)
Operating income, NON-GA 64.5 98.1 224.2 337.0 553.2 835.6 Cash generated from
i 78.5 112.0 211.8 267.5 669.5 897.2
Interest income 3 7 5 21 25 34  operations
Foreign exchange loss 48 0.0 22 (7.8) - - NETCASH
. GENERATED FROM
Other income 18 7.2 13.9 37.6 - - 785 112.0 211.8 267.5 669.5 897.2
OPERATING
26. 1. 122. 261.7 431. 4.
Pretax profit, GAAP 6.9 61.5 6 6 31.6 634.9 ACTIVITIES
Income tax an an (3) “47) (78) (121) " purchase of fixed assets (163)  (68.8)  (121.4)  (207.0)  (294.9)  (381.2)
Net income GAAP 15.8 50.1 99.2 2145 353.7 492.1 OTHERS CHANGE (15.5) 86) (75.2) @5) 7.0) 28.9
Net income NON-GAAP 62.4 100.7 221.7 320.1 473.3 726.7
NET CASH USED IN
Number of ADS basic 92.2 104.4 1800 1845 186.5 1869  |NVESTING ACTIVITIES ~ ©O8 (774 (1966)  (211.6)  (301.9)  (3522)
Number of ADS diluted 115.27 122.41 128.67 131.84 133.34 133.74
Non-GAAP EPADS (US$) 0.53 0.79 1.71 2.37 3.53 543 \ET CASH
EBITDA 68.7 116.3 268.8 403.7 678.7 1055.2 GENERATED
236.1 31 617.5 5.1 5.1 (44.1)
EBITDA margin 40.9% 35.3% 40.1% 29.2% 32.2% 36.0% FROM/(USED IN)
FINANCING ACTIVITIES
BS 2011 2012 2013 2014E 2015E 2016E BS 2011 2012 2013 2014E 2015E 2016E
NON-CURRENT
50 254 411 918 1,002 1.257 CURRENT LIABILITIES 47 204 208 396 551 727
ASSETS Accrued expenses 20 169 120 248 378 526
Fixed assets 17 126 164 290 460 621
Accounts payable 6 7 25 41 63 88
Prepaid for land use rights - 74 76 76 76 76
Taxes payable 7 7 15 16 17 18
Intangible assets 8 12 17 42 43 44 Amount due to related 1 . )
Goodwill 5 5 30 212 213 214 parties . ) .
Investment 16 28 84 256 257 258 Deferred income 12 21 47 90 92 94
Deferred tax assets 1 1 1 2 3 4 Other current liabilities 0 0 0 0 0 0
Others 4 9 40 40 40 40 NON-CURRENT
6 8 606 606 606 606
CURRENT ASSETS 374 436 1,157 1473 1,924 2,613 LIABILITIES
Def tax liabiliti 1 1
Accounts receivable 17 24 55 138 211 293 eferred tax liabiliies s 3 s s
L | 7 4
Short term investments 0 3 4 4 - - ong term payable 6 60 603 603 603
Prepaid expense 13 27 81 248 253 352
Deferred tax assets 1 2 4 8 14 20 SHAREHOLDERS 371 478 754 1,390 1,859 2,538
EQUITY
Cash and cash equivalent 344 381 1,013 1,074 1,447 1,948 Share capital 70 70 70 70 70 70
(incl. Deposits)
Share premium 292 385 614 1,152 1,415 1,743
TOTAL ASSETS 424 690 1,568 2,391 3,016 3,870
Statutory reserves 0 0 0 0 0 0
S ERTHI m$ 2013 2014E 2015E Retained earnings 8 23 70 167 374 724
Personal Start-up page 291 321 336 TOTAL LIABILITY AND 424 690 1568 2391 3016 3870
Y-Y 10.3% 4.7% EQuITy
Search 88 301 644
Y-Y 242.3% 113.9%
Mobile ads+Mediav 36 125 240
Y-Y 247.9% 92.0%
Web game 167 324 423
Y-Y 94.7% 30.5%
Mobile game 41 196 295
Y-Y 382.7% 50.5%
Lottery 48 1M 167
Y-Y 130.6% 51.1%
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