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TR EBCE R B A FERER 7T0%, RESEEH bt Ed, £ —#Hy
bR AR T 24%, (EFRE, N8 TOP1 £FP X H4H AT TOPL £EEAR
B &, #a)EH, NS Getty RFWKRARK T ORI E) B AFHF K
Frit, T @B R RN, FEEEEROXRR “EE” 69, JFH “4
BRRABRINZLGEF, RENEPFPRIINRLEOERR” (E—HERd et f
MEZKTHE), T “HRES” MRERNY BT . LT, RAER
EERERFERLZORAKRIER, F6693M8H Lhastiik, soh, ML+
Eayfegey ik, FRERZR “BAEX” sTHFLLREP AL, BT IEERS
FeR B P kAR, AR ARE A B “RET RE

A% 44: B FETOPS #K R

& (2018 #) B # A5: Hi FHS SSTK B B K Ak EFE

75.0%
68.4% ,
o 68.9% 68.6%
;
e 65.0% 62.3% orTe
. 0 . DO
= Getty 63.3%
AT
= BeRuRL 60.0% —
11% HERF 2 5 | 57.1%
ERT3 55.0% 60.4% 58.9% 58.9% - 58.2%
iR
50.0%
13% Hofth
45.0%
14%
40.0%
2014 2015 2016 2017 2018 2019H1
kB NS MR, BSIEFF LA (gettyll-13 F 4 & b 29 50%) KR AWK, BEEIERF LI (19HL LA FAERKELRSZNHEF)

-18 -
Bk ARG — W AF A B B



] & JiE 75

SINOLINK SECURITIES

NSRRI

BAHEX: XSaaSHABELHE, HREKTH

BPHTARBREEWE 7 XK FHRMERSE, BERARGIHER (22
&£ 400 BB L)) AT @ CFE KRB AERL 897 XERFERREIR
%, WHBREPHERZONAEERL (F2RLLKEP. FEREFPHF). 4
ST KRE PFAfad bk, RBRARGRS RS, REF 7@, Lo9EEL
AFR&FA N RNGTNER, AL LHERME AR PR S; Pl
d (b, ABARE), RESAMEVAINAEAEZSHOISHIRS. 28
WEFMN 10 TALH KA R P BRI 7T0%A L, KEFPI“FEKWD” &
FRNINEZWHEETE . ZAVNA NG BAEKX LT SaaS &b, EFH
CEBFERET. CHESTARNRT, ARG FHIE, BRAARSN YRR
BhE” fo “BHEEHE,

B OGS L RE IR S LT A2 SaaS B XH? B ELERTIL
8, P —ABTFHA “KI2 ROMHF7, FAELEAERG (FHEAT. FA%
BT EMPELELAFER Q0%A L), AP AGARK (N EF4E—fL5AL
AiRIMEE S 3-5 ). EH PFRANEARKE (FOESMELFEAB),
DA FRMIBHEE (FHREMNIEE), £HRE, RE DAL T BGF LR
AR, BEARERSEAZAKTELFEZOFE (BEMS8). A
FAE R AR .

B % 46: HIE ¥ EHS SSTK 2 # 4%

B % AT: I FEHS SSTK 5 X # /%

20.0% WA e SSTK 14.0% B E e SSTK
o 12.0%
16.0% 14.4% N - \K 0% 9.7% ot
14.0% 10.0% .
12.0% T1.7% 11.5% 8.0% 8.2%
10.0% 10.4% o 10.5%
8.0% 7.9% 6.0%
6.0% o 4.8% 4.8% 4.5%
4.0% 3.0%
2.0%
2.0%
0.0% 0.0%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
R NS, EAERSLA (SEH, FRER T RERFLER) R AR, E ARSI
B SaaS £DLRIFONIELABEPFPEAFHBEKES, HRKRAAHAT
MEM, L& 2B kAL 09 kI, Shutter stock F7& 17Q1 &9k 4 3.9A
AP HEBREPFWGEEE Q2%EL, MALTEGFERDEF 44
F & 80%AE (BT 400 ¥ % F 2 2ARERX, FRE2 60%A L),
M Shutter stock 7~ B F#BLE PN TT#E T VAR B2 & PS5 B Trak A R4k
R, ZELRFIERA HHBKOGEERR.
A& % 48: Shutter stock & F #REF FFHRA A % 49: Shutter stock & #HF#
200 12 % S (J]) e B PN (S0 190 400
180 $245M
180 -
160 $210M
300 2013 Cohort
10 $175M {\
120 250 e ok
100 s 200 e i o 12042
80 79 $105M [ [ :
150 H o 12011
> ! ! 12010
60 100 $70M - . E - i 2000
40 32 - [ | | B W I 2008
20 18 50 s [ | . . . E K I. 12007 Cohort
. | [ | . — ! - I-_iEarIier Cohorts
0 0

2008 2007 2008 2009 2

o
-
=
N
o
n
o
=
n
X
o
=
w

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Bee NS MR, B &E R

RR: AR, BEIERHFITHT
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SINOLINK SECURITIES

NSRRI

AQm%SmSMﬂA%+ , MEARZF L AKHSHENNEL, FELK
M ARIEST ETFAFeg i Mmae 1, DLEPFHE/RE IS K, ZHERN-FE46
%%ﬁzﬁaﬁ“mﬁwwﬂﬁﬁ”ﬁ%kZF%%%ﬁﬁzoMM%%ﬁ,
HRH P LEXEAASEKE, SLAFE, KFRE, ME “411” F4E
oS E B T e B L, 33303 K T,

B A M) 5 3% E B

Z A A
B R A1 8] 2019-2021 - Z A 0 Hde T ARAK

1) KA KIZRATARARZRERSPLLE PR EBER-FEEK,
HAb L E K 0%35%/30%, /4 E4H5R$EK 5%/25%/20%,
BRI %38 K 109%/25%/25%, BB -F 4 & 43K 30%/35%/35%:

2) EAEGTAEZERA, 97 H 65%/66%/67%.

3) HEFAE 10%/9%/9%, FIZHF AFE 11.5%/11%/10%, #F K 5% A&
4.5%/4.5%/4.5%, # KFEFEE,

B & 50: I FEMAREFEAN

& 7% 7., RMB FY2017 FY2018 FY2019E FY2020E FY2021E
AR5 584 782 838 1,090 1, 389
yoy 30. 1% 33. 9% 7.2% 30. 1% 27. 4%
ERTES 68. 9% 68. 6% 65. 0% 66. 0% 67. 0%
B % 228 313 313 422 549
T EEHER S 105 156 164 205 246
BEAR 181 227 249 312 390
ERTTEA 70 86 112 151 204
J & EIR % 71 39 8
yoy -37. 4% —44. 8% -80. 6%
EA)E 62. 4% 62. 7% 62. 7%
HEFE R 20 18
yoy -53. 3% ~12. 6%
EAF)F 81.2% 29. 8%
B A SR 140 149
yoy 6. 9% 6. 6%
EFIES 52.8% 48. 7%
At 815 988 846 1, 090 1, 389
yoy 10. 8% 21. 3% -14. 4% 28. 9% 27. 4%
ZZEEFE 65. 9% 64. 7% 65. 0% 66. 0% 67. 0%
KR NSNS, BAIERG AT
#—F, ZMNFEANL SRS TXS ;L‘:P/\Jkg)’ﬂ’.%‘ﬂ'ﬁ?ﬁ’f‘ﬁ'fa KEF,

ﬁ#&ké%ﬁkMW&ﬁﬁi

Ht/f;] e N %*ﬂ-‘\ élﬂk

AT AR BT B

%Wf%%%,ti%%&mf%%%i;ﬁ%m%m%ﬁ%@ﬁ%%%%ﬁ
B XNRR A BHERFENREGF NELECE., JHEFHBRMERF LK

i’%ﬂ‘o

1) ATHERLL LA, 19 FAFFLE %ET,,% RREARAE, S
%E%imﬁ%&/ W&, TEEASE, LiARAR, ETHF
i@%wﬁ,»aﬁk$m%Aa~%imw§ﬁn,W%i%*a%éﬁﬁ

FRELEEEY, SO,

B e K 46 B 71 B o

o B AT FH AR, MAETLRR, ANLT

ARG — TAF A 5 B
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SINOLINK SECURITIES

BZSLl: LEXRASH2#F (12) RHYEFHE BE52: BHHEEFEEFH (12) RAXEE
140 PR (f1) e 1 30 ] 2 8% 1200.0 BT (L) e 4 05 1 31 ) 2 18%
% 16%
120 7% 1000.0 '/\
6% 14%
100 ’
800.0 12%
5%
80 10%
4% 600.0
60 8%
3%
400.0 6%
40 o
2% 4%
200.0
20 1% 2%
0 0% 0.0 0%
2015 2016 2017 2018 2019H1 2015 2016 2017 2018
iR NS MAR, EAIER R KR ASMR, BAIERA AT

2) MF Sk dEm, B A SHRAGREAT, Mtiag, 12d T35 807,
R AP A BN AR, ERARARIZFHE, Ld B, MZAK
EFW BN TS 2RITFHSERE, BEHEAIRS PSS I REEREFIR

HRAH Ko
B X 53: BHRGGER BVIRYEE
17Q3 17Q4 1801 1802 1803 1804 19Q1 1902

LA ]
fre 57.8% 39.0% 34.5% 26.1% 25.3% 27.8% 31.0% 26.9%
AR 40.9% 47.3% 34.1% 39.3% 34.1% 24.0% 27.4% 24.0%
%% 7399.0% 929.0% 470.5% 254.1% 172.8%

#x
| E 23.8% 32.8% 21.2% 26.8% 16.6% 3.9% 3.2% -7.6%

HR
Ji AL 63.5% 66.7% 68.8% 54.5% 61.2% 43.8% 34.0% 28.0%
g 75.6% 66.6% 63.1% 65.5% 53.2% 31.8% 18.7% 1.4%

AR
Jis AR AR 28.2% 23.2% 31.5% 16.0% 23.5% 25.9% 6.1% -7.0%
E4T 62.0% 59.9% 43.2% 37.2% -9.0% 2.8% 0.4% -15.9%

Pk
" 5 12.1% 10.8% 3.8% 6.5% 2.0% 3.3% 1.0% -8.3%
Ak & 538.9% 525.3% 472.3% 399.4% 343.3% 215.6%

4t 37.6% 35.3% 31.7% 28.7% 26.4% 19.9%

KB EnAMR, BRERFLN (RACEME, ARAGELARNCELF L, BB & F a3 ouik %)

BT WAL

HAVNA NGB R L5 BA SAAS Legddie, BARIRGH P ALEAS3E K,
BOR BT e 8T B R EAEME., Tt 8] 2019-2021 R4 A1UE A 3.10 12,
4.02 1z, 5.37 1z, st EPS % 0.44 . 0.57 ©~. 0.77 ©~, %t PE 4 45.8.
35.3. 26.5, &AMZEBMWE SAAS » &) 3w F B ATHE, LT aEmtlB
h & Shutter stock. Adobe stock # 2 5] Adobe. SAAS /3] slesforce. B A
M, ZAVINA, 4T 2020 F 45 1Z4&44, BARM 25.20 T, LT E “FEN”
R .
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SINOLINK SECURITIES

N B R

B & 54: TrHNG FEEE (FEEE)

EPS PE
R g et Ge 2019E 2020E 2021E 2019E 2020E 2021E
SSTK.N  Shutterstock 43,52 1.28 1.23 1.66 34.00 35.38 26.22
ADBE.O Adobe 286.35 7.84 9.69 11.50 36.52 29.55 24.90
CRM.N Salesforce 159.55 2.85 3.10 3.94 55.98 51.47 40.49
600588.SH RA R % 29.15 0.35 0.45 0.59 83.29 64.78 49.41
1 52.45 45.30 35.26
000681.SH ALIE P B 20.27 0.44 057 0.77 45.83 35.30 26.26
Fik: Wind, #1§ (2019.11.8), E&IEAH AT
K R
B RERENGE. RESZANNHET TR FEIRER BHA%, #—F%h ks

At
HER R REERK RS, REH KRE LT F R E b A kkRst, #
"‘b%/, v A1 /lﬂ?—ﬂ(-{—

HMEARREANE., RIELLKREFE K, RAZNA PN, 4K
EAREREZT, RET LTS Z%A, THNREFHEAR £S5 K
HEARGRETRASM LSIEKER T @R,

WAV R EE k) R, AR B AT B R £, T a5 R
HRAP#HTEFS, #—FHREPFHEHEI,

FALIRAT ek F o 4R BB KRITK RBTESA, AT R8T
B, KRR KO FRAN TR $ AN T LERKE,
BhEREEAR GTHERN G, RELGmEL ERTIEOTFREZ —.
HRZMAENEE, wFRAERKB R TR, TR FEEFH— P
Eljo

KEMBERS, B ZE 2019F 9 /] 18 H, N3 3510k, &EIEAH
50.1%.

pul

ﬁ\

\

x|
g

q
u

\.
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SINOLINK SECURITIES //"\ 5J ””EEVLE)T %
Bt F: ZKIRE T 2
R 8 % (ARFEHL) 2= ik (ARPEFH L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ST &N 735 815 988 846 1,090 1,389 %R e 468 391 418 399 426 583
HRE 10.8% 21.3% -14.4%  28.9%  27.4% R & &l 381 373 373 462 595 758
ER-RIZ 5 ¥ -305 -278 -349 -296 -371 -458 A 29 29 0 0 0 0
% # B HA 41.5%  34.1% 353% 35.0% 34.0%  33.0% Bk 188 15 219 219 226 235
£, 4] 430 536 639 550 720 930 R 1,066 808 1,010 1,080 1,247 1,576
% #f & A 58.5%  65.9% 64.7% 65.0% 66.0% 67.0% %.& 7~ 30.3%  19.7%  23.9%  24.9%  27.6%  32.5%
& b A A R e -5 -6 -8 -5 -7 -8 K 45T 919 1,184 1,310 1,310 1,310 1,310
% #f & A 0.7% 0.7% 0.8% 0.6% 0.6% 0.6% &R 6 6 4 4 3 3
4 & R -69 -72 -81 -85 -98 -125 %.& 3~ 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
% #f & A 9.3% 8.8% 8.2%  10.0% 9.0% 9.0% R 1,273 1,291 1,281 1,302 1,309 1,315
R4 90 -106 -125 -114 -97 -120 -139 E| R e 2,457 3,291 3,220 3,259 3,265 3,271
% #f B A 14.4% 153% 1.5% 11.5% 11.0%  10.0% %.& 7~ 69.7%  80.3%  76.1%  75.1%  72.4%  67.5%
R P A 0 0 -44 -38 -49 -62 xxEH 3,524 4,099 4,230 4,338 4,512 4,847
% 4 £ A 0.0% 0.0% 4.5% 4.5% 4.5% 4.5% EER R 152 346 505 556 296 0
&AL AT ALE (EBIT) 251 334 392 325 446 596 R A 2R 381 313 289 281 357 446
% #f & A 34.1%  41.0% 39.7%  38.4%  40.9% = 42.9% AR Ak 83 77 60 68 88 15
4% 3% R -23 -35 -26 -13 -8 1 R QAT 616 736 855 905 740 561
% #f & A 3.1% 4.3% 2.7% 1.6% 0.7%  -0.1% K 9 2% 236 490 276 47 0 0
P BALBK -13 -15 -17 0 0 0 Bt KA A 339 270 189 180 180 180
N A MBS Ak & 1 -1 0 0 0 0 AR 1,191 1,496 1,320 1,132 920 741
St E- 54 66 33 53 35 35 # 8 PR R ARE 2,297 2,572 2,890 3,187 3,572 4,086
Y A AT FY7H 19.6%  18.6% 8.4%  14.6% 7.4% 5.5% b A 74 74 74 74 74 74
2 Ak A0 270 354 392 365 473 631 A BLAYIE 619 902 1,184 1,481 1,866 2,380
Bk I E 36.7%  43.4% 39.7%  43.1% 43.4%  45.5% VMO R AGE 36 31 20 20 20 20
EREN &S 6 0 0 0 0 0 R AR R AR ES T 3,524 4,099 4,230 4,338 4,512 4,847
AR 276 353 392 365 473 631
) 7 37.6%  43.4% 39.7%  43.1%  43.4%  45.5% bR 5 A
P 13 A -46 -41 -57 -55 71 -95 2016 2017 2018  2019E  2020E  2021E
P 1E A E 16.6%  11.5% 14.4% 15.0% 15.0%  15.0% A % AR
4 414 231 313 335 310 402 537 EY & 0.306 0.415 0.458 0.442 0.574 0.766
VMO A RS 16 22 14 0 0 0 RS 3.278 3.672 4.125 4.549 5.099 5.833
2 B T E]8 A1 215 291 321 310 402 537 B BEAELFR 0.335 0.357 0.415 0.269 0.490 0.660
A E 29.2%  35.7%  32.5%  36.6% 36.9%  38.7% A BE A 0.000 0.000 0.000 0.177 0.230 0.306
=R E
AeREzE ARTFEFL) F ok EE 9.35% 11.30% 11.11%  9.72% 11.26% 13.14%
2016 2017 2018 2019E  2020E  2021E B AR 6.09%  7.09%  7.59%  7.14%  8.92% 11.07%
4 A8 231 313 335 310 402 537 BN ANEF 7.69%  8.60%  9.07% 7.24% 9.75% 12.33%
D3 & ¥it-A 16 22 14 0 0 0 k%
k9L & &k 19 21 26 5 6 6 EFRHBAEKE 35.47% 10.75% 21.27% -14.38% 28.90% 27.38%
HE 2 Bl s -32 -35 -1 -37 -19 -25 EBIT 3% kK % 35.45% 33.14% 17.24% -17.15% 37.37% 33.61%
E ) 17 -48 -70 -90 -46 -55 A A A KE 36.24% 35.48% 10.45% -3.54% 29.85% 33.41%
2 B EH AR 234 250 291 188 344 463 R EEKE 27.20% 16.34%  3.18%  2.56%  4.00%  7.43%
F AT E -2 -15 -24 -43 -12 -12 j Wk #: 4]
1% 3 -540 -365 -135 0 0 0 SR QLT P E 157.5 156.3 99.3 99.3 99.3 99.3
E: 400 -298 207 23 53 35 35 75 B A R 27.2 38.6 15.4 0.0 0.0 0.0
2 F &AL R -839 -173 -135 11 23 23 J2 AT K K R R A 147.0 229.4 170.4 170.4 170.4 170.4
&y 0 12 0 0 0 0 B % 5 B4 R 3 3.0 2.7 1.5 1.6 1.1 0.8
[ AR 3R 340 157 -61 -183 -307 -296 03 8 ]
E: i) 81 -312 -67 -35 -33 -32 A QAR R A -3.47% 17.09% 12.48%  6.34% -3.62% -14.20%
% EHALER 421 -143 -128 -218 -340 -328 EBIT #) A4 12 10.9 9.5 14.9 24.3 58.9 -818.0
&4 AT -184 -66 28 -19 26 157 = RARE 33.79% 36.49% 31.21% 26.09% 20.39% 15.29%
KR NS R, BAIERH AT
-23-
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2 e
SINOLINK SECURITIES 8] IR BLAE R

T 4% o fg IR IR H AT T P A R AR b R AT LA
B3 —BAR —HA A" =ZAR AR WP AR ESHTELN “ENF L, A
FEN 0 8 9 12 22 CHEKET IR 20, A TR I3 30, H AKET R4
¥ 2 5 6 6 16 o, ZEFHTEFERLES, AT HFHHRFE
iille 0 0 0 0 1 B HE
A g Y g Y g AR 5 B BT R
L 200 138 140 133 146 1.00 =% A; 1.01~2.0=#¥# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m 4%
#F IR

EN: AR 6—12 AN A R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B MAIAKR 6—12 ANA W T o8B A& 5%A L,
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SINOLINK SECURITIES

475 5 0

HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

ApERBE “BEIERRMARASE” OATHAAR “BEiER”) A, AEFAPBBER, EAILHF A
¥ TAF AT T Rt AR & GG AEAT IR FIVEAEAT A, Ra9 B 4. 32K, #8&. 31 A, B8, 4. FlR, RAEME
FEAN S R A HA 7 RAE R . 22X P@mBRAIIA. FIR, FEAELRA “BLIiEREmARNS", BERFSA
RE BATAEAT A R B 69 M A= 57

AREFAXTEEIEARLFARA RN T AT TARE AT, BESIERR LT TAR X
AT B MEFe T M TAEEAT R, Al TiZFRA S A6 —iE, Bt A MELEfTfk, EARE T
BFA. B, TN RBRIREMR AT R A 0GR, EREFRBLOELT, TRAM AL,

ABEPFHEELE, TELFHRELE, TEARBAA B E RN FIERAR LR TIROEIFTREL, EFEY
ZEINESIERGAETRYMAREEZNMGANEFTR, MARARRENEEZFT R E—BE, iEAF TR
ERATIRSEEE LR BR T HE BT HRFEI GG E L%, £ ANLMEE LATHTRE, BEIiEREBGRR
BEAREF EABRENETERLRENRGTHFELAB LR, AR (FALE) FaEZZT M. BERE,
REFHELEITEAZLERLELTMRZT . FE, 2 IRFORLBELZN, BEIERARKHIRE T O AR RL
BAF B R AT AR, AT IR ) T AT AT AR AN AR .

AFEAFGHELT, BEIERGXBEIMTRSHAMRET BRGNS T KATWIERF#ITY, FHTRA
X sk 8] OE EARAE R F BARE S A2 RRIR 5o

AIRE RSB E A R RERAA, LBESAT Tk, SAREIEE TS i £ R IR 2L 60,8 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARME GEAI KRBT HE LTI E), RREEESIERED AN E P+ RI&EE 5T C3 & (4 C3
B) BT HEERN; JEEESIER C3 BZAL(A C3 R) M THIEaEABSIEAFLRERTHRT, BTHEMMK,
EH 4 iE K K iedn £ A E I,

AR AR T o B KA A .

L% Jb el
w,3&: 021-60753903 ¥,3%: 010-66216979 w35 : 0755-83831378
£ £: 021-61038200 £ £: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzqg.com.cn
Wigh: 201204 W4k : 100053 W4 : 518000
ak: & HRATX S 9 5% 1088 5 shk: FEATKERE KA/ 3 54 % Xhb: & EBIRIAE X K& KE 4001 5
FAERKE 7 # R4 ek s 7GH
- 25
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