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2018 4+ Edison 7 £ E T 3%+ 2018 FUA > F 4 18-54 % X 18], A F I #%
BBz R RE. AFE. %E. THEHA B 84%/65%/42%/39%. ¥ A&
BERT, FRFHIMESDFEATRLE, 1% T AT 56 A P A 2014
49 950 77 3% £ 2017 549 2390 77, ik A 3| 157%.

A 9: 2014-2017 $ £ B T HFEF LA FIEABENF F A%

SMARTPHONES DRIVE PODCAST USAGE

Which device have you used to watch, listen to or download a podcast in the past 30 days?

" 151%

2

INCREASE
SINCE 2014
=)
2
&
= 104
S s
3 93 w SMARTPHONE
= e COMPUTER
* 48 50
44 A
39 TABLET
10 1 10 L7 OTHER DEVICE
2014 2015 2016 2017

KARIB: RARK. BBESFR AT

Ey&F@, FEBERA P (—RY 6 ) b5 itz b g &gk
M 2017 7 A A5 AT EI—NERT A ¥mE 2018 £ 7 A4y 4.8 AN 4]
—ANBEFE, iRiAF 7%, EELE IAB #ER T, 2017 FEEFEATLS
L NLE] 3.14 1CE, b 2016 49 1.69 1L ETIEK 86%, Ttk 2020
FEEBET ) EHAMNLE] 6.59 10E T, 32 2017 F3LK 110%.
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B 10: 2017 %7 A-2018 7T A £BEE S REBEZA PRI FEZ T LR ERM %

Average accepted ad occasions per podcast - by podcast length

Weekly podcast listeners Heavy podcast listeners (6+ hours per week)
w July 2017 m July 2018 w July 2017 = July 2018
+7%
+26% 22z “
+5% °
+18%
+26%
3.3
2.9 28
2.3
15 minute podcast 30 minute podcast 40 minute podcast 15 minute podcast 30 minute podcast 40 minute podcast

How to read: In July 2017, for a 40 minute podcast, weekly podcast listeners would consider an average of 3.8 ads per podcast to be appropriate, compared fo an average of 4.0 ads
per podcast in July 2018 resulting in a lift of 5%,

KAtk B Westwood one. Ei&iEAHFEFT

B 11: 2017 FXEA P BREFTHAP EFREFTRIBRAE

Share of Ear®

Americans’ Share of Time Spent
Listening to Audio Sources

SiriusXM
7%

Other 2%
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Share of Ear®

Podcast Listeners
Share of Time Spent Listening
to Audio Sources | ;L
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EEEREPERT AN

57454
;JE\ESHJ hEE, ther 4%,

BRI A EEEm

SiriusXM

Aithi49% 4%

F#kB: Edison Research. E&IiEAH R FT
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I B35 B HIAE T 6 7 A% £ 7 ALY . Spotify 14 Gimlet media &, —2,
A7 Spotify BA REGAEF R L6 T EEIA K, =2, 458 gimlet media 497
24 H FABh3E Spotify J- 40K\, FIB, Spotify RA &5 KA P 4645 £
podcast # fm i R 3EF PN

2015 4F %249 Anchor 2% “3%E %49 youtube”. B AT/ A F 29 20%/H F
RFFHRA P, EMEFRBIGR P AR, F2%% 20%8 F 69#3F R, it
38 1L AT M) ) K% BAR IR A 58] AP R 5 & . @t apple music A
P KAE4 T, Spotify FitAT % T S5A B, KW 5647 IR AR K
REZEFREAGTTAR. ER P Ash L, FBE S AA 6200,

Sl Wik I XU B S
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B 12: Gimlet media M

Shows Members Gimlet Shop Advertise

Gimlet
Members

Love Gimlet? You're not alone! Become a Gimlet member to join
our community of podcast lovers, get access to exclusive content,
and more!

Yearly for $60/yr Monthly for $5/mo

ON TUESDAYS

o 7 1
17/ \ v >
. ! B < Gimlet
g 3

FA kIR B EAE AR PT

21, BEZTAEZTRABRARREREARES AAR
B BN 2 3% Fe

F. FRABARRTE T ey aks, H2E WP T, RNE 2019 F1 A X
g (MIFE] Audible & EA TR R EBZMILRE) REFIGd, S ZHEME
S BT FALFARESAANEH O], ZE B AR KA P 4 52 R P ot i)
52FENNEDS, TR AFTER, it T 5A F BT KR LA,
M F AL, FMEHZARE, it 8 148 T AT BRI a9 3 ik 77 X,
B3R AT Hik $5 69 & Ak K-F, A FARSLAG A E IR RAS B, Ut ARk i AT Ak
AR AIRFT, B P B RRARA PR H T R IEH L, IS, mT AL
AR, PAEER (RET) 5.

4l Wik XU S SIS 15
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FloT, f£ 2018 4 10 A &AL A (A Spotify 2|53 R AR R4TA T2
TN, AFRE F RV A L T 3 RABIR AR F IR L &, Spotify 154 &
ROABEARSK 3Rk, 2019 F40:8 144 ) Gimlet media A Anchor ¥9\ Podcast
BETRTY, BEFRABKEEET N, 2 ALSHEHYT KT HIALR o+
RAE P

s ik E S KTt Ak 16
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3. LB BRBLE%

HHIPE TG F RABR AN AT R TR, L2 F R BETTZA.
SHM, BINE, FRABR RN E) Spotify IAF AR, ML 93%49 T
EETIHEZERAKTY, £££E Apple music &4 7 342t F T ik UKt
97 Gimlet media 3T A A T P RIEHRE 5 KA LN Lt EFR T, B
NA, BFEXBRFIEZEZRALELR app £F, MHFTROE LLREBERN S
B FR, B REBET L FM (DNV R ERME T & RABKRT ),
STy A JE Se A BRAR T & T R Ak ).

F—pm KA B Ko LA L A G T P ALAT AL 5, ok AL ATIR
AT b kA, @t AN ERE, SR LR E AR, B ET
WABZA PG, EAERELLT LAY NI T LAE B CRIRIIRY) 69 &,
HREABLG PG KIEERA.

B AT o822 A, T RiE, —ERBMRENE LML FE (DNV # T Viine
Music AL F B & s AAE ); — R & B F RIABEAR KA 8] 15 E i TME vA
BA LT E L3k FM; — X2 BL&45 &0 24 7 68 7 69 o R4 50 56 (G480
BHEE ) BREFR (OLKRE), —£REEFERETURAR. “BEET 7
HERABE.

WAL ik E G R

i}k%hﬁl’géy\

e NN

17
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4, ELEHRENK

ERAHE (300413 ): EAIEEHA ERLR T LEH, REHH TA+ER TV
R & B, BARGROA IR, R RATE T AR, K kbt BT
FRIEA, BRI E S IARAAT . R TV 2-F & B EE X 6000 7% ,
AE12A 318, ERTVARKLRT 1000 7. A3 4EET (FELBLY (F
AARY) (VLY F+ ZAMRRAF B . &AM 2018-2020 4, 8] )34
% A4)iE 9.2/11.84/15.3 12 7L ( F) bb 38 ik 30%/28.8%/29% ), eps 4 Al A
0.96/1.2/1.58 7.

BKIRAR (002292 ): FEFHZIUEGLKNE], RAIRALTIH S HF, NELH
EHERRERAFER IP #HF27FLFL, HEERKSZ &L IP B L.
2017-2018 23] W3Rk 545 MR, EAmsTik b 2018 Fir K5 B & %A,
o8] BT BASNIE T 6 R F AT AL SN B T #em T A R B AR RE F 2 R A B
#, &A1t 2018-2020 3] JaE4FE 55 A4-16.13/1.41/2.27 1274, R
EPS 4% 4-1.19/0.1/0.17 7T. #4F 2019 4, &) L 569 B K &, N3 VEHmn
ATk ki, BEERIVMAXLSRE, ELT 85 AR T 5300 A
B A BB 0 RIFOMERZ YA T — O BARIE T T B E A ek, HIKIENF)
FEHT RS T 09 b 4 P

F B X ENE) RAB A TR

BE 2019-02-26 EPS PE

£ A BH 2017 2018E 2019E 2017 2018E
300413.57  =RAE 41.80 0.18 0.96 1.20 232.22 43.54 34.83 FEN
002292.SZ R k4R 6.61 0.07 -1.19 0.1 94.43 -5.55 66.10 B
300027.8Z  HEEUF 5.50 0.30 0.37 0.45 18.33 14.86 12.22 AR
000681.SZ  MLF 26.97 0.42 0.55 0.72 64.21 49.04 37.46 AIER

FARRIR: Wind 3, EEHERARLAT (2 AFRAAAITNIRA 73 —2H)

4l Wik XU S SIS 18
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5. KR F

1) MR IP) R FAFAT Ak 2 F) b R
2) BMEEFHIIBERGRE,
3) B LTI RATA G KL
4) BRSPS E e,
5) & EIEFATE LG BT
6) b brikd IR K9 F A

7) REIEFE R




el ElSIE % S AE A A A TR 8]

[ E5zHERANE]

iB1%, 8 HATUAARZY, HRITEIFE. BRIV, B ARE&FeeRaEk. IREAA Tk, 45470035
R, SRS, KL ERSATIF A F AT N FEAMAEE 2016 £ = 4. 2014 FH B 4%, 2013 FH 4.
%3k, 2itFEt. AAML, WA ZLBEFLEMALLZ T, BITEER R IAEE, ZEBEMITLHFR

[2#TRAE]

B, RAALR P EIEA LA T G HEAZ T B AL T T EM A BRI, ARG LEE, Ba. B
o KIS, AIREEWEANBRE T AAWYFRTIE, AARETH, TEH, 4 ARESEARE b6 EKIESEE L
R L T HAE A L BT X g AME.

[ B 5 E T BAF4E]
AT L HFIRA

e ATLEABAR, ATLISHATL PR 300 H54
ks AT R AT, ATEAEEORM IR 300 454
Wi ATk ARE G K, AT E P IR 300 J54k.

AL AR

FA: AR PR 300 45405k 08 20%0A L
EHF: AgstiP iR 300 54KMEA-T 10% ~ 20%Z 4 ;
bk ABRT PR 300 F5400K AT -10% ~ 10%Z 14 ;
Eih: AAxT P IR 300 454kE 10%04 £,

[ExAH]

AR AR E EHE AR A [Rra] (RAR “ARNE)7) B FARR . A TR BERAKEIARE DAL AL P . &
POLBIARE R ARE A RT . R A F R AT HRAE, FUAKNE GTERE AR, And
LB P IS YA,

AN B B EHE M 2T 69E AR T EA L 5T, AIRE P 6913 &34 R R T FoAH AR kAT 6948 X A 3R o130
ARG T, A 8] AT AT 88 R A M BT B R ATARIE, TREL 6915 & MR E L, S RRIEM LG E
WK AAATE £, AREFFEATA. T ILAAE NSRBI ANE) T LA AIRE L B 69H 87, RIRE P48 9IE 5K
FFATE GNAS . AR TMBNT 2K Z) . ETRR B, A8 TE 5 AREFTE A, FILAIMEN R —549
R, REF A ZFE NSRS, BETHELT, RIS T AT EE 6 F T MRS AT RIS F 32 69 - FfE 1.
e8] BR8] B AL R AFRAE B R BT 5| KA AEAT AR S B AR AR T A 8] KRR T i 45 A
ARG P PTIR 2| 690 8) BT RATW9AE Ak T AT R Sy, 7T 4 A X 200 3] JRAE R S IR L FTARAT . W5 ) S H 4 ak
P eu RS, AN E) 4Bt B AR K S BATIE XL 5.

[ AR ]
THAH R, EREEE, T TLFRRE A BZTARRGE—AF AL, FRELAAARETARRKA T

FIWT, EERZELN, WAEZ, BHRKHFLQANS) REME LA EGFERER, BAEMEALT, AREFH
13 8 RATERE A Z LI R BRIHEAT AT, BT H 502D, LB BOE s BT AR 5 AN 3G . A

B 5 P 4 AT A A
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R T RA KBEIAM X

FARNE) DI EAOAA (AT BAR A7) KEAIRE, N d A Ik § A oK ZAT A 5 gr. @i i 2 K7 A
AT A KL AATIR 2 ZAAMDA TR IR S LR mfE &, AIRE A R3] @ IZ A B P - T HIL,

AEAT T Rt 5 FAE AL TR A R A S 2IE AL TR A B @K 0 kARB AR, ANE] . Ana) | TR kI
IR A G ZE P BAR A AR RIS TN 55| A AT KRR T AE

[EFH]
R AE B BHERPTA . REANE) 49990 B @A BRI L, BEARE AL, ETATE AR

HWEFTAFHATEA . DA B B, L B RT R EAET AR R ARE 3 R 2 A
By T MM BRIT AN AR E , A a) A BAR R LR LR BT,

4ol 183k TS RS S 21



