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Ee = JL RN JA=| /
B 4%t U Operatld. 79851, EERI S SZESHF
B EN(EF) 3] B A TR BAEE
WG MAE: 22. 46 847 2015A 2016A 2017E 2018E 2019E
ZLHAN (BFLT 1,789.14 2,42467 3,641.00 5,499.45 6,654.34
A RRE LA (A
S 3K F yoy% -7.50% 35.52% 50.16% 51.04% 21.00%
#ALIEH %5 : S0740515080001 )78 405.29 531.50 1,049.83 1,527.29 1,974.14
¥,4%: 021-20315097 i‘%’{’(? yoy% 24.18% 31.14% 97.52% 45.48% 29.26%
Email: kangyw@r.qlzq.com.cn BRKE (L) 0.36 0.47 0.91 1.33 1.71
’ gywer-qizq.com. BERALRE 0.17 0.32 0.89 1.97 2.33
> .
A RBh FRFRAE 14.98% 16.74% 22.54% 24.69% 24.19%
HEFH %5 S0740517080007 PIE 113.76 45.80 24.64 16.94 13.11
W35 PEG 471 1.47 0.25 0.37 0.45
. P/B 17.04 7.67 5.55 4.18 3.17
Email: zhugn@r.glzg.com.cn PO
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2 [H&A5E] 267 4 (300418 )
SRE7.&3F: Opera 7F B & ik,
& L KA BP

3 [+ &441 247 4(300418)
FIREIF: G AT IR R BT R
LG HEK

18 (% 6.36 12£7T) ME FH 4= KFH Ff 194254 49 Opera AS12.5%#) %
i (71875 &) F= 2. 2% Bty (1247.75 L), *TH4-%#4 79,645,
225 %£71A= 13,806,002 £, R H&#4it 93,451,227 £7T. EH KA
J&, BB T U5 FA Opera AS48% AR, 453k FH 5 KFH 394 467
Y T IRAEBIAJE BAEZL T3] .

Opera AS #MEBRE LR L LA L ERAKRKEK. Opera AS
&4 A PC 3% & Android # b5 B 4, Bhssinl B AEMN T
b & Zik 30.67%, EMiAZ| 6.65%, JbEAEMT E&EEIK, 554 0.
62%F= 0.91%, 4AFKIMA 3.51CAERA # (b FIEEAEHA P 4.
36 12, % B Questmobile 38 ), BAIEX EEUFM. H L7 FEHK.
BHTE. BRASEXNAE, REREK. . AESTK. A —
g s 6 AR A, 2018, 2019. 2020 =4/KizH)iHE 55 RM&TF 42,3
51,731 £7U. 55,057,250 £U. 71,574,425 £7U, Wit /20 3] £
A A 1.28 124, 1.66 12T, 2.16 127,

PRI b 554k 42 T ARAE IR, ARIE 35 APP 184038038, SL4E IR R AR
B RIS BRI RRST AR, ImEBRARE. BRI E S
e £ R A PALR BT K E9FT 10 %, H 2017 %6 A£ 12 A—A&TF
RPN EY, FFEMMERAATAEZTEE, REAEHNET
wREE I AAA)NE .

B AR BRI LILBFITR]. 3544 i 11,518,900 %, Hit kg
JEA 1%, ARIER TR 11,519,043 M, f£BFRX A (2018 4 1
F 26 H %2018 7 A 25 H ) AKEARHEBFF, RargibmaFitxl.
BAFRM FeiEAE: Tt 8] 2017/2018 4 LI N5 5 4 36.41/54.99 12
7, AEEAES A A 10.50/15.27 1270, Fl3gk 97.52%/51.04%, *+
JL EPS % 0.91/1.33 7T, HATMM=t R PE 4 25/17 4%, RATIKA A 5] i
EAFIE — AL ) BA| Rk wIF, AR L 5T HIAETEY K, F
B Opera & ALK ZHRFMAL AL, MR TMBIGE TR K, itk
H OCENT PA.
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‘StatCounter Global Stats
Mobile. & Tabiet Braviser Market Share Africa
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BR&3: RCTHEMFRERARE

HPR ARFEFT) #EAAER ARAEAR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
BB A 1,934 1,789 2,425 3,641 5,499 6,654 il 705 1,048 1,076 2,120 3,056 6,020
kR 28.09% -7.5% 35.5% 50.2% 51.0% 21.0% [oEle e 288 529 733 838 1,319 1,597
kA -598 -699 -1,140 -682 -1,123 -1,347 71 0 0 0 29 31 0
% 1 BFA 30.9% 39.0% 47.0% 18.7% 20.4% 20.2% oAt 5h ¥ 7= 136 283 252 200 297 339
EH 1,336 1,091 1,285 2,959 4377 5,307 HBh B 1,129 1,860 2,062 3,188 4,704 7,957
% # WA 69.1% 61.0% 53.0% 81.3% 79.6% 79.8% % & 76.9% 47.8% 32.7% 37.8% 47.3% 64.6%
B 4 F B -4 5 4 -8 -12 -14 K 161 1,710 3,183 3,183 3,183 3,183
% I EIHA 0.2% 0.3% 0.2% 0.2% 0.2% 0.2% [ 5 ¥ 7= 31 25 26 14 2 -8
k3 715 -682 -639 -816 -962 -1,165 % 4 B 2.1% 0.6% 0.4% 0.2% 0.0% -0.1%
% WA 37.0% 38.1% 26.3% 22.4% 17.5% 17.5% F B 135 151 683 1,699 1,697 1,695
FHRH 264 -231 -444 -630 -929 -1,149 Elik:0) s 340 2,029 4,244 5,248 5,235 5,222
% A 13.7% 12.9% 18.3% 17.3% 16.9% 17.3% % M 23.1% 52.2% 67.3% 62.2% 52.7% 42.4%
SBEAlE (EBIT) 353 173 198 1,505 2,473 2,980 BBt 1,468 3,888 6,306 8,436 9,938 12,325
% A 18.2% 9.6% 82% 41.3% 45.0% 44.8% [GEC N 0 248 983 1,244 0 0
& wAH -11 75 -55 -93 -90 59 AT R 397 860 1,250 1,052 1,654 1,996
% B A 0.6% -4.2% 2.3% 25% 1.6% -0.9% oAb it 3h 4 57 75 150 245 174 201
PP A B Sk -19 4 78 -14 0 0 B fifii 453 1,183 2,383 2,540 1,828 2,196
AR EES 0 0 0 0 0 0 I 0 0 0 0 0 0
HR S 0 159 493 400 150 276 Fotlk ] f 05 0 0 720 720 720 720
% B B A - 38.2% 86.5% 22.1% 5.9% 8.3% it 453 1,183 3,103 3,260 2,548 2,916
ERIEE 324 403 557 1,799 2,533 3,315 EF LT ERE 1,015 2,705 3,174 4,658 6,185 8,159
B % 16.7% 22.5% 23.0% 49.4% 46.1% 49.8% I AR 0 0 29 518 1,205 2,103
RTINS 6 13 12 12 12 12 S RS A i 1,468 3,888 6,306 8,436 9,938 12,325
BialFE 330 416 569 1,810 2,545 3,327
i 17.0% 232% 23.5% 49.7% 46.3% 50.0% b 3 S
P -3 -1 24 272 -331 -455 2014 2015 2016 2017E 2018E 2019E
Vi 1.0% 2.6% 4.2% 15.0% 13.0% 13.7% I
R E 326 405 545 1,539 2,215 2,872 kR (o) 1.554 0.360 0.472 0.911 1.326 1.714
2 BB R A 0 0 14 489 687 898 I B (T) 4.833 2.400 2.817 4.044 5.370 7.083
BHET#AF KSR 326 405 531 1,050 1,527 1,974 L E WA (o) 1.890 0.170 0.317 0.888 1.975 2.335
e B 16.9% 22.7% 21.9% 28.8% 27.8% 29.7% IR (GE) 0.000 0.000 0.105 0.105 0.000 0.000
B
AEHER (ARTEHAT) P & 32.16% 14.98% 16.74% 22.54% 24.69% 24.19%
2014 2015 2016 2017E 2018E 2019E B 22.23% 10.42% 8.43% 12.44% 15.37% 14.98%
A 326 405 545 1,539 2,215 2,872 BABAW R 233.73% 86.25% 29.37% 69.71%  114.99%  144.57%
/R TR A 0 0 0 489 687 898 K&
JEB 4 3 th 92 84 184 41 26 26 Al 8 28.09% -7.50% 35.52% 50.16% 51.04% 21.00%
EF23E21 = 12 -229 -434 -296 -38 -288 EBITHi K 3 2548%  -51.11% 14.90%  659.20% 64.29% 20.48%
BB EEE -33 -69 61 -261 72 79 RE AR 25.13% 24.18% 31.14% 97.52% 45.48% 29.26%
SFIHHREHR 397 192 357 1,512 2,962 3,588 BB R 17.04%  164.86% 62.18% 33.77% 17.81% 32.61%
EATF L 31 8 12 1,033 1 1 BREEEEH
e -147 -1,607 -2,159 0 0 0 R S K 2 B e R e 45.7 55.4 65.4 58.8 60.4 60.7
oAt -12 -29 214 400 150 276 A7 10 Ja i R 0.0 0.0 0.0 0.0 0.0 0.0
BEFDHHREZFR -190 1,644 1,957 -633 149 275 LA 2 A s R 1.7 1435 108.5 120.7 1204 1185
s 0 1,606 0 555 0 0 ] 5 U 7 A R 5.4 5.7 39 20 0.5 0.2
ik 3 vt 0 239 1,796 261 -1,243 0 (=204 -w]
oAt -161 -103 -135 -161 245 0 AL/ AR 69.45%  -29.58% 19.55% -3.03%  -31.61%  -51.65%
BEEHARERR 161 1,742 1,662 654 -1,489 0 EBITHI & {7 b 55 % 32.9 23 3.6 16.2 27.6 503
&5 R 45 290 62 1,533 1,623 3,862 HRE RS 30.87% 30.43% 49.20% 38.65% 25.64% 22.13%
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F IR EHLA
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Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
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