.g,hgg X35 Sea Limited (SE)

FIRST SHANGHAI GROUP

YN

WRAER, HEFH, FKXBEHIETHEBENER

> RV K HBEM AT LHEER (SEA) Elfxk. . ks T 1K,
FEVN S EFENFARIZE R Garena. HLEFH Shopee FIEL - 4 Al AR 55 M 4%
SeaMoney o 8 3 58 N HT % T 37 BB B 58 B A S AR 5 A B L X PR

MR55. BB HEORBIR, R bl 22. 9%,

> Garena 5B HAKE/E, RE+EHNIERES): Garena EAFKIERN
LSS, TR R SR EERE. Bt 5B AR EKHAE, =

.hk
Chuck Li

AR 5 LS. BEAl, Garena I H B ARSI T 55 — il 254

K. BWHEXK (Free Fire) T 2017 FJ& &k, LA LA R 55l 14,

2021 %6 H 11 H

Bohan Huang
852-25321539

Bohan.huang@firstshanghai.com

852-25321539
Chuck.li@firstshanghai.com.hk

S A 4% R S MR AT TR i, JFFE 6 BT B RE R BLAEIR . JRATAN oy
Efty Garena H5ARZ TR EBIIREASIMERRU MR E EFRAA L X
SRS, R PR R 3 L B B SR SR . TOE 20212025 0 F LIRS
FEWERAL SN R S K 15. 5%, AR 263 £ IT
> Shopee At TRl K, ERAMR, ALABERHEE: 27T 2016 FH  grp 312.38 0
R =N T4 mIEH T4 Shopee. Shopee 45& GSEA Hb[X yH BFHEAAk
FORAE, SEASA AL, SRRt EL i i, IR SR Ik 0 S (+18. 8%)
FELLR T IIRIRERET, TGy GSEA MUK kBB Rz —. HAT,  peofepn  sp
Shopee 4b T E MK I BV LI MBS, EBCEF AT R I )
B KA . B EI R PR SR, ARM IRy CRITIAR 5. 24k
%, Shopee MREERTAWRIE. Job, AFTENE, KE, PREM Sl 142080 L%5
1 - >z I L 0

XA, Tt 2021-2025 4L 552 A 1K 47, 2%, i 52 FIEE/E 985, 00 2£95,/90. 63 5%
> SeaMoney 7R ATHE B SIBR+XF S HIVMRIRURL: SeaMoney &% SRt B
SFG, KT AA R, HEE TR BV, SeaMoney FEI TRz HBIFEI™ 6.55 FIT
P 9 SRR TR BT & RN eI, B PEFR  smpg porrest Li 25, 1%
FEALI I SRR N N 0
> BFRAT 312.38 76, TS WATRASBMEE, 47 HiF0 312,38 By, 22. %%
FTC, B 9% KA, SEATER . kLS TTh 2022 G481 %5 14 A Blue Dolphin Ventures
I 17.36 12, 457 25 f%5 P/adjusted NI, *Fi 434.07 {23576, HE STt 8. 8%
2022 £ GMV 1, 000. 05 123570, 25T 1.1 6% P/GMV, XM 1, 140.57 143G,
AN ST 2022 YN 4. 97 {43E TG, 25T 10 £ PS, XFR. 49. 73 /437t
> REEE: (Free Fire) #E R, HIBHRZKIMEER, TS 4R
Jills T AR R RS g B R S HE RAR T S E R
WA R IBUR KU s BRI B A R BE AU

BRI R et R

BE12AN A LVEEE ERE  20EFE  20EHN 6B 23FFmM -

BEUIN Ex, T) 2175378 4375064 8330450 14820950 20021532 =

A7) 163.05% 101.14% 90.38% 77.91% 35.09% 200
GAAPFIE (Ft, T) -1,457,722  -1,624,157 -849,872 1,007,530 3,163,004 150
BREF (70 335 339 176 2.15 6.69
A7) 51.68% 11.42% -47.67% -218.55% 213.94% 50

ETLARMEROTEE () NA N/A N/A 120.0 38.7 i

HRORE (3210) N/A N/A N/A N/A N/A Q\Q,\\N Q\«\\N Q\%\\N Q\c,\\N \N&” & \\N\\N NQ\\” N\n,\\N N\ﬁ\“\ \\%\*N

RSB N/A N/A N/A N/A N/A TGS

KR AR, LT

K. w2l

F— LBIERARAR

www.mystockhk.com
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B EEEFERAH

2021 %6 A

By ok

HL R

NEITH

SEA ZMFEE I — AL T 3 ) R g & HEE A ], BV 45 78 o5 B FE JE v
W, BkEE . REL FEEE. BRI, Fmd s E SR EA X (SR8 R
FIEHIX GSEA) .

237 B RALIE R R T T 37 BT B 1R A R B DA B R A SR IR 55

Sea W EEWSAUFEHFER R HFHE SN T &MY, ETH Garena. Shopee
Fll SeaMoney (Fi& A AirPay) = KAESHKRTE.

BB SR RRHE LS Y IR &1E, Garena 12 T —HtH A
F, BT 2010 3RS E IR RAT (OkERE ) [RBERL. Ib4b, Garena T 2018
FEEBHERKIEE, EE IR 5 S5

FEPF R RATHIFER b, Garena IS B WHIFARSCHL 155 —HIZR I, 2017 I, &
KB (Free Fire) £k, SEfiide/kOLHMomERCTE, AR 4 F WA 5E
WIXAT IS, Feo0 eIl 7 HAMALRE Sy, I Garena 7£3%[H 1717 % S [FIFER
BsEHR -

HAT, Garena FMVS5VE WA T T HF R M FAREE S B EW R WAk BB A H T30 35
S5, RN R EIONBGENINESS TR R AT I ) T BRI
H1EF] 2020 4, FERMSHANN 20. 2 12350, FEEK 77.5%, &Sk 46%. 2015-
2020 FEYN CAGR A 48. 2%, Non—GAAP YN\ Ky 31.9 123570, [HELIEK: 80. 3%, /&
TEERF 5. 21 12. £ EaE e 10%0A E, ML 15 £ It.

PATAN AT LS Garena 5ARZ IR FEILARE SRR FR UL R AKH B 0K
MA LB ERS, ~FEEMEEHUIE . b, R oA 3% LR fp
WAL SIE K, Tt 2021-2025 i RAL S5 IR S 15. 5%,

&8 Garena BRENFIIN G, AR T 2015 FEHEHLIFE =T AERNEMEHE TG
Shopee. BERTIEZ, ASZFERL Lazada fKEE B2C AR LR 70 X A 2 35 10 4
i, [EIRtAEAEE U0 Tokopedia 1 Bukalapak ZEHS/ T353R . Shopee 454 GSEA
HO XV PR BEAR IR AR, AR A 4T, ROEE R LR 2R, R B EAAL AS i
PRSI0 P RGP BLE L, AN TTZET N GSEA Hi X KR 2 —-

HHI, Shopee &b s K i B )20 S L H AR RN, Vi R S S8 AN PR A4 81
HEHKESS . HEAHZ AE X KBS R, RRKIHZEET,
Shopee B2 FFEE2 35 T HMATIL A E . HeAb, HRE H 2 20 =) 35 0 ks 2
—, HETC/ERFE, KEK, AREHXAE AR,

2020 4, Shopee HJ GMV J&F 353.6 12470, [ALLHEK 101. 2%, FHr, 3P k% Lt
98%., HLFFULANA 21. 7 {2370, FLIEK 159. 8%, L 50%. SiTHE N 2.8 12,
A Eb K 132, 8%. 2N N 12.5 E 96, HEERL N 5. 5%.

AT 2021-2025 4E L 55 B A HEK 47, 2%,

SeaMoney Je ¥ 7 &R ST &, RUT SR, Hurhd T & B, 5l
Stk A PR . SeaMoney = K577 H P I 2 S2AT STAGURN B T 0+ HL 7 XF- 5 1)
PrIE N . NS B, R P A B P ER L 3 S KR i, BhHE A &) S2 Ak 45 &
. Btz Ak, SeaMoney B2 F 24F 12 A ZRIF N 44T B8 (DFB) .

2020 4F, SeaMoney HLTARALTF=4 GTV iAFZ) 780 1Z3E 70, [AHIEK 167. 5%. UK
AN 6078.5 Jikyt, [FIEEHEK 559. 1%.

AT 2021-2025 43 AhIE55 H A HK 51. 5.
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2021 %6 A

Sea EHEHMF

fl4h A3 CEO

k& lda A COO

H} /] =

2009 4 e Garena Interactive Holding Limited 7EJT S Sy E M KT

2012 & e Garena W37 SRk 55 40 B2 2 GSEA Hu[X

2014 4 e Garena (LR HEH AirPay, JFREECT &R L5

2014-17 4 o SRIBWZ AR B, e RRIBCEL I B 1k 5] 39. 7%

2015 4 e Garena 7E GSEA Hu[X #EHH Shopee, FT & HLR L%

2017 4 e Garena Interactive Holding Limited IEZ\E 4}y Sea Limited

2017 4 o Sea fEAAZ I Bnii, MEEACY Ny “SE”

2019 4F e Shopee fELL I E4L, HIXIFHRFI LTS

2019 4F o Garena H FH KM Free Fire MONEEK T #HE i 2 [ F WL

2020 4 e Shopee AAIRIGYIK App FHEH =, DRARMIEKGETHE
W App 4FFE M R AR . MAUL 225 F P {8 S KB —

2021 4 e Shopee B M B2k, MOAATFIEE MR RHERE T

BHE

AT N Forrest Xiaodong Li [H 2009 4E 5 HRRSLLASK, —BEI/TAR MFFE
K CEO. MR A5 K RJR[EFRSRA, HIAEER BRI R A 7 ks
AEHATESF . RN, At 287 hn B 37 K2 0 2 5 2 i o0 T HE AR K27 1 27 e 10 it
MZZ 2R . Forrest Li A W dH AR K52 05 2 B 1) 15 #2220 RD il se
SN I S e e S A

Gang Ye & ARIBEEGIEEN, B 2010 4 3 Hif(FA R EHS R, HEM 2017 4E
1 ARBEMTEREFEEEE. S 7E Wilnar International FUETINIKEA T KRR T
15, FEIAE R MR K BB 58 52224400

Bk @l4a A5t Shopee B David Jingye Chen ZEESEIMEANZ —, FF4EAT Shopee B ME . HAE BALE

= O 2
IR NE]

CFO

2016 4= 12 H, David Chen —HIUTLEREFEET, FFE 2017 £ 1 H A 2019 4
12 A SEERSEK.

Tony Tianyu Hou T 2010 4 9 HHOA Sea, H 2013 4F 1 Hid—EHH(EEH] CFO. i
A Sea Z Hl, Tony Hou BATER T2k HhEAISEE, I & B A0S E Ay M 211
b 3G 22 0B K 2 A 3 v 2 e 1O T B H AR A R BOR SR it s e
£7
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BR 1 TEEHEARLEN

Forrest Xiaodong Li
# Kk CEO

Gang Ye Tony Tianyu Hou

COO CFO

David Jingye Chen Chris Feng Terry Zhao
Shopee H = MmE Shopee/SeaMoney CEO Garena &3

BORLKRIR: A SR, - bR

B AL EE )

NEERE 5% LA EINLA I 22 B 5. Blue Dolphins Venture (Forrest Li Fifi%
100%) #H T. Rowe Price Associates, FEfLLHIZHIA 22. 9%, 8. 8%FH 6. 2%. FFfik
5%LL EFIANS A% 4 B145 Forrest Li il Gang Ye, .o Forrest Li BN FFHL
3L 25. 1% CRFRL 37, T%4aXT #5280 , Gang Ye RFiE 6. 4%,

B 2: EEBANEE M BBRE

- . I 25.1%
Forrest Xiaodong Li 37.7%

I 6.4%
Gang Ye 29%

Bl 29%
Khoon Hua Kuok 18%

- l 21%
David Jingye Chen 1.0%

I 22.9%

Tencent entities 53 30,
Blue Dolphins Venture E—8.5% 16.6% -%ﬂﬁﬁﬂ’i
T. Rowe Price Associates _399/;2% - HLI 5 I

B
0% 5% 10% 15% 20% 25% 30% 35% 40%

FORLBRIR: AFBERE, B — Rifg e
RARELHEXT: B ERMNERER S, FENER
i &

JERMB ST 0, #% R M ERNAEG IR BN, Ba) LRPIERER R, &K RHRM
o [X 2 L 2 A PV IR 3% H AT AR B DX BRI ] o E ke 4 {2 N, HER I
BIEARLIN T0%, 575 T AR L BRI SE A GA X .
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2021 %6 A

MAh, HREEBANERTIZIERRRE. PEEE —EEE, KARLTIKINE,
B&EERERE ). R4 Newzoo M, 2019 F4BRIERIAN 1, 521 14370,
Hrp 45% (29 685 123E70) kAR B FHA-PHER. IZEFKE, FRBANHES
e, BlRNIEFE 369 1230, HEAES ZIAE] 365 14370, AR
W 5B ER, WRINH 44 270, EEBIHRTT, kEF
LR SN 735 30 123570, [RIHEHK 17, 4%, SRAKTT T 7000040, &4
BRI e T . Mordor Intelligence Wil 2021 4F 75 mg W #h [X (1) % ZhiiE ak
MFEBENIEF] 2.5 12, BHWALE 2021-2026 G4 RFHBT 8. 5%IEE K%,

BRI LMBERERE, FRIVEDSERE, PEREFVOITRER, HibsxRmE
W5 K F AL R T TR FIR, R LETER AR SR P BB T
RIERME T ERHEKZA.

EARXENR, FEESHBXNZENERRAE, o X% 3510175 KFR
PC A —EMZERE. HEmmAs A%, BahBix#oik 9,000 1, £ARM
W KT, ERE BN PC e A SRR . BN X A2 30 A PC b K
£ 200 J5, {HF83huH 1% RN mik 50. 3 36, PC itk ®] T 20. 2 £ 70,

EI% 3: 2019 FABRPRRTZHIAN B2 4: 2019 4 75 B LG RR T N 4L R
2019 GLOBAL GAMES MARKET +17.4% YoY
PER REGION WITH YEAR-ON-YEAR GROWTH RATES

newzoo $3.0Bn

EUROPE, MIDDLE

TH AMERICA

+7.1

2019 TOTAL
$152.1Bn

$1.0Bn

Mobile PC Console

BRSkIE: Newzoo

LS AT AR ELRR AL T e
113

ZRKJE: Newzoo

ZHTABRFRTHARE, BREMERERETINEES R RELJLEARE
BFt. Newzoo HEon, 2019 FEARFE W HLIX A B oo W A B & C A B 3, 000 J7,
[ LLag 22%, o, FH 95%1 PC ¥ A P Ioid S W R E S I EE3E L 38 (Niko

Partners) -

WA, EEET, &L mE T HEAFRERTHRNRE. X 2020 £ L
S, ZRTE WP XA AR BRI P B ok 59%. fEN A RIESE E, AREEA S
() A S T A8 Bl R R o 1% X IR B B %2 11 A R2 8l Rk PUBG Mobi le,
LA [ 40% (PUBG PC A1 EMUMCA LA KBS LE oy 14%) , WUE IREER4
N Mobile Legends: Bang Bang, 5ELA 33%.

TSR

B IR BRI WA > T I 22 e, AT MU A R AL T AR s T AHE ™ i 7 2 3
HHASRAG S, MR ARG TR SRR, XM R EE
TR T SRS SR

Bt A< P I ELIER X 2 57 (G, ORI IR BEA T RE T8, L, Garena
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FEARFELTT 7 N EEHEA S — MR RATR (App Annie) . Garena WEEREIN, il
2B, 456 B SBERIVITAERET), AR AT, thst,
o s = ] )30 X 2 ) BAE 2 M T I R BB R

K& 5: 2 R ITHX i0S HFxRimaE (202154 A 30 H)

B KP4 IE #[H fEgl e
& X Genshin Impact 7 PUBG MOBILE 3RD ANNIVERSARY 1 | Garena RDV 5v5 MOBA DAY 1 \ Call of Duiy Mob\le Garena
- @ miHoYo (] @ Tencent (2] == Carena O & U == Garena O
A ‘ Call of Duiy.i_ Mobile - Garena @S, Mobile Legends: Bang Bang 5 v Garena Free Fire- World Series 5 @S Mobile Legends: Bang Bang
@l ™ Garena Online @ @8 Moonton 4 ™ Garena Online @ B Moonten
@@= Mobile Legends Bang Bang 3 & f Genshin Impact 3 eFootball PES 2021 3 & _' Genshin Impact
D @ Mo Geey @ miHovo @™+ KONAMI s B miHovo
4 O Brawl Stars 4 eFoothall PES 2021 4 PUBG MOBILE 3RD ANNIVERSARY 2 “* Roblox
‘:,'-U 4 Superce B+ KONAMI @ Bl Tencent B = Roblox
. R URESR (EER) -BRUNSIES || h) Call of Duty®: Mobile - Garena = Coin Master 5 ROHAN M
°  @&@ = Dianchu ° @ ™ Garena Online N B = Moon Active B = PLAYWITH
TG 1S JE 8 ME. R
1 f Coin Master (@S Mobile Legends: Bang Bang 1 ‘ MU: Virgt Thoi Bai - Funtap
B = Mo '™y @ Moonton B [ GMTha
2 ﬁ" = % 2 & _' Genshin Impact 2 Rise of Kingdoems
© @ SpringGam gy @8 miHovo @ @mLiith
3 Jl ﬁ”zl‘iZAWAKE 3 4% Higgs Domino:Gaple giu qiu 3 Evony: The King's Return
’]u @ Ko oo A] @l Boke (2] B= Top Games
4 FEM 4 Ulala: Idle Adventure 4 ) Tala Guan Lao Gia
@ ® NCSOF 3 @B X.D. Network @ EChu
s =B - EEREAR - PUBG MOBILE 3RD ANNIVERSARY 5 Tan OMG3Q VNG
@ B Sialia Games 2 Dy B Tencen BB VNG

ZRRIE: App Annie

I E NG 20y P b xak o]

Garena RFRMUMXBRAMIRIZER, RE—WXZERS, HFEAZTFKRE
BMIRE SRR, ElRAESTT RS . %éiz@ 2020 S, Garena [IZEJE
R O 6. 142, Fp A3 IR E) 7, 310 T, AT 30N 12%.

HHil, Garena 5, Electronic Arts, Riot Games Z&3L¥) m @ s &1E,

B 3-7 FAFRSMEWIL, FFORE B K 65-80%7% f . Garena zizﬂtﬂéi
{League of Legends) . {Arena of Valor) . {Call of Duty: Mobile) .
(FIFA Online) &2 KT, BRI NEEHELH — R EITHE
(App Annie) .

ERIRIERRE, BB IA, FFARA T Sea 29 23% 1 ktn, [ Garena ik
AR . B 2018 2, Garena JIA NI 5 FEMISERITH, HEE. BHE. FE
L HORVEIE. HOINSEAN o [ G I X S R AT S IR Eh AN PC i k. ROR
Garena AT R MFLIE T & (0T Xkl %, 2E— 2B IN B

-7-
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2021 %6 A

&% 6: Garena PC ¥i/# 5% S m

Assist

Welcome to the e
N

LEAGUE® | ®-- %f’;é‘“ _—

JLEGENDS ! . =
Bzioesa 28
E if'r:'-j"nl 25
Heses 0%

FREEF!RE ﬂﬂll"ll 5

08 | LE®

Lusesa w2

HRRYE: Garena

2. NAfE#& TR, AWTINsRK B £ K #8

Garena KI¥FRHT KB\ EZAT L, AFMEZRL, EIMEMPREE N LR
HimexF. HRKEAWWR (Free Fire) BELRMHEFBEE M, REER
FIMLANNLSEAT I 3, LIFE SR B i 37 2 . i R R SR DL S R

2017 £ 12 H, A" KAFE KB (Free Fire) , EFAHRE—HMHITFi “nz
7 Wk, A9 TR L. (Free Fire) EZRJ5, U 2018 F—ZEE KK /7
BOBSER LN 44%% 1. 3 2. 2017-2020 4F, Garena [FI3#%& A 2 B2 T3 100%
MEAK, PUESFRTE T HERIBN

((Free Fire) MIEALRAMSEIRIL) “izZXS” ek, 25 832K B I 117 3 o i s 1) 4

ReFHLA R, FHBLE R G T, Bk Free Fire fE# 1T BLLRZXS K57
ﬁ%?\]ﬁl%, [ ESF SXof 3 P A A R BEAIG, B T R IR W& B %ie AT . A
BF, U0 XK PR R A B R T AR S RS Rk . iRAE AR R E R, (Free
Fire) H 2017 4F 12 H BZLPK, TERBIAHSE T IESTIT 1 iy, AP
BT R P QAU , M EZ R P A TAT A, e T R
9k LL

Y% App Annie A, 2021 FATNHER T A A BE o, 4k 2019 FEF KT
WEREAE ST, (Free Fire) T 2020 4F 7 BERARE AR T 8 E & s TR, FHAE
YouTube F1 The Esports Awards _FirZiggid =R kSi. #% SensorTower &,

2021 TEHH—FE LR A TR FUHEA F,  (Free Fire) 5 —, Sk
2.55 43I0, ALK 81%. [HAFKIEMZE, (Free Fire) 7E3EE T HAL5 ¥4
AR SER FRE e, MR R K 450% & 11225550, & (Free Fire) 2ERIRA
1) 40% . H o, 63% M Ik AR H % 5 &, 1 (PUBG Mobile ) A 42%

(SensorTower) o

EHHTF (Free Fire) #E) fligE W [ERS, Garena {KIRTEAWI TS, mawE &
HANEIHF R AE ST, 2020 45 1 H, Garena FEKTINEE KA VAR T4FZE Phoenix
Labs HJW, TAEEMAREIENEZ NEE ARPG ik (Dauntless) , 2019 4 2k

-8-
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2021 %6 A

=ASAESIIIRE 1,400 FTH P, BETHA PC AR ENLAR . A RS H4 fn 53k
Garena [ H S WK AEJ1, WK AT EAE, BT AR KA F7 52 X 4 H
(Dauntless) MIFHRA o

K% 7: Free Fire 1

_° FREEF|RE

X

HRRJE: Garena

3. KA LMIZEMBLITAES), TIEE R 6

Garena BHMANK AT SINAR T WA RITHEERS L. KM E, H
BAAR I A T3 F P 8, 12 A VAT F P SIS S b T 0 b, 456 2 IR
Frfas, Wt i e 2 TR SR T R 2

Ak, Garena SiiExk TR LRI S S50k N B IIAR T4k, Bl fi Bk 2 s 5,
TN XA TR, SREEmUER A P B 51 71, R RN R AT A
b U R B . TR AR A, Garena AW ST R ETES S E
=, B, ES5ERES/EAN (Arena of Valor) #EHZREAM M, 5 BA S1EHE
H FIFA Online A Al i BR AF B2 45 %%

FEIBE MRS5S, BR 73R4 Garena #22him App MIRHIN AL, Garena HhfE FIBA
5 ) R AT TIRIE A, IR IRIE
M T ARF T3 AR aom 32, PC NI xR AL Je 2 i ab AR AL, PRIk o e 47

PC ¥ ifif RV EIRIEZ — . Garena HIPAS MIIBELAAER AR, XMIIEH PC 5
IERIAG, J7 BT IR) Garena H 5 TN AR o

MR P T I, Garena [RIIVE R 6 (9 E bR 5 AW . EEAST
KNS A, RIS LI EBN, X 2 SIS B ar e 1, AR AR
HIA AL A . 2019 4, REFETTHHMIN G OHRTFE 13%. A F G4 4R
FRRIZH EDE, s HKEM B SCBAEAN, AWnREET 7. T (Free
Fire) ALk dn I F10], 2] H AR H Ot B AR iz E A 4
AL, S AZTIRESE RS TEIF N i SE SR DL ELAR ThRE, 4T3 — A i 2k
A3

FEWS . HRE

2 AR L T 3

PHRETVHX R BHEF M AE, NOSHRERL, MBMESS, SHHE
TR ERBE R, AREELEEm T HEBRMAERTZNRERKF. Sea TE
BHEFRET. M. RE. JE#E. DRI, Frinsfd E &t b4 X
I, #RYE Google, Temasek, Bain & Company WIH, Z<id /S E B B BRI L5 A1 H
FTTAAE 2015-2020 4E43AISZHEL T 27%F0 65% 1 &K, it 2020-2025 44
PR EF AR B T 20% 0 3835

-9.
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ANDgirsEsle, HBERTHE

PZAREWHIX AN A ARG IMF A, ZH X S AN DE 2020 A F] 6.08 12, BN N B AE
PR, R AERR AL 20202025 FEORFF 0. Q%I E G, MBS TR EMEEZEREZK, 2025 F A0
MECEIEFNZ) 6. 412,

A, AR THX N OS5 MEONER, 30 F LN AO G N 47.8% (Frost &
Sullivan) , 0-14 LN A 26%, 65 L LA AL SHEZEFHE. £H
FMHAZEEZ (Google, Temasek, Bain) .

KR8 ZHREITMHMXALO K& 9: AT MX AN O

Population by age group (2019)

SINGAPORE

® 65+ years ® 15-44 years

BRI : AFHERT ZRlkJE: Google, Temasek, Bain
DRBEHERAE, 7 ZRMEHX BRI LR PEFERNY, BREFEREEE K, HEfERT
Bir T KT TN, 2K E TRk E F X . 4R IMF 5, 72 A W HLIX [

% X GDP 1E 2010-2020 “ESZHEL T 4. 2% E 18K, 78 2020 S£XF T 3.6 Jife3E
JG. b, I EEEFH I ORI E G AR, T 5 W S e, T e
JEPEVE, R RS RO IR X U & R 1 E R

BEE N0 S ECURN I Ke, 32 AR W X K A =B N EUB AR R, BRI

KR HE— BT . 4R IMF M, 2020-2025 4532 Z5 5 WL X 1) 44 S GDP 45z
7. 6% E A K

B% 10: 2 RE X GDP Mg

GDP (+{z.371) CAGR

2020 2010-2020 2020-2025E
EEY TN 755 1, 060 1, 562 3. 4% 8. 1%
SR E 259 338 525 2. 7% 9. 2%
EIEe 3 208 362 547 5. 7% 8. 6%
UM 240 340 449 3. 6% 5. 7%
G 444 669 929 4. 2% 6. 8%
Z=H 341 502 670 3. 9% 5. 9%
] 143 341 517 9. 1% 8. 7%
& 2,391 3,611 5,199 4.2% 7.6%

ORLKRUE: IMF, 55— Lifges
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AR ) S L 3 o P 3% v
B, PR K JEH iR
7’1_[_

VIR AN JE, B R R

2021 %6 A

PAEVMXARENE, MBEMERESH. BHZERK. BRBEEERRIE
BCik X A AR B 3E 0, RO PR TR NS KR R . LA, b IX i AR 55 i
BEEBAR, “PIBCIERE 3.8 H, Lk VAR (I ECIARS (A 37E 5 HEL b i
BRI R AN DR 2R 2 B B it B0 38 I 1) 28 3R BT B[R] I K
DRI, PRBEPDIIG IR E 3R TH2 P I AR o 58 = J7 Wit B A m] 4% 5 ik
ROAREAR, T E R ARG T ZE R EASCH AL, femmf flKF, 7]
HPRR S VLB IEAF .
BIZR 11: ZR B ML X S 25 M i 2k Bt ] BIZR 12: 7R e Y Hh X Mt B i AR 559
'\S“wa o -------------------------------------------- o 12.59% m:; T:: o
[+ a
-9
Shdonasth; TR e S o
FC: Y
S,
- l

-

Custorper -
. 16.11% i
Late
91.22 delive
HOURS @ 5 575 ﬂ
(&)
#RlKIE: Parcel Perform, iPrice Group BORLR IR -
B R AR SR Ak T B B B
R BATIE R AT
A, B 3h BT BR AR
il

Parcel Perform, iPrice Group

IEE] T 86%.

NI, ORI B IR R R BELE T SR FEAi

H2: 5 &, ZARMILHLX BRI PR R G, HBEREERTHE. E
E. HAMEEZEZK . #§ Google, Temasek, Bain Ziil, RV /NE, HER

ANEEM 2015 41 2. 6 238K Z 2020 511 4 14, ANAE 2020 FRE 15 AR T
4,000 JIETH Y, HECIBIE RIA TR X N 70%. 4§ Statista 4t

2020 Frp E B BERMIZIE R LN T0%, SR BRI B EIEC R 2

BEAh, I 90% TR R e FEAE A R RE THLE R, BRI I KA 2 4

-11 -
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B 13: Rt X BB A M B 14: FEEAXERKMAD

Total Internet users in SEA SEA Internet econamy (GMV, $B)

” 8 aam
] 5
" 3 : 1
i
: I l m : l I ﬁ.l I
4 1 L n & '
indanesia Malaysia Philippings Singapare hailand Vietnam

015 @ 2009 @ 2025 CAGR

2015 2019 2020

ZHHRKJE: Google, Temasek, Bain ZERkJE: Google, Temasek, Bain

2020 45 I 53 SCIURE AR T MK (0 I8 0 F B L AT BRI B IR 25 . 1
B, BRI TR 2020 ERERSIORIBL T, HLRTHER T Mol oy 2 X T I8 5 1 2 B %

IR Bt
e 2020 4F 25 B W HLIX LA 117 OMV 363 620 22670, LB 63%, Tiil 2020-2025
FETRS R 23%AEE K%, % 2019 4F, GSEA & T R EE A 2. 3%
11. 1% [8], "EEEFERBIERREN 11 1%, HUGEEE e EFGE Iy,
e [ K Bl AT 2 [ RB0E 40 )2 23, 2% 16. 1%. R, GSEA Hi1[X ¥ LR T A1 SR
M FEF AN B, B A RO K 2 A,
KE 15: R X B GMV (+1Z23E70) K& 16: 2019 EX M X HFBER
CAGR 23% B0%  212%
2‘]\.’rfrli-:al-:‘.-' ug) Axi
15.0%
10.7%
63% 00% X
[ PRI
] - I AT s g o —
0% I I LB
& B A b o B
$ o B ¥ & P
2015 2019 2020 2025 & i‘/@ ¥ L
PRI RIE: Google, Temasek, Bain ZRRYR: Euromonitor, Statista, — g

Shopee il Lazada #3 /7#, #MH T HFEMLITK

Shopee fil Lazada #3571 Lazada FSLT 2012 4E, Shopee MIAHX ML, T 2015 4F F£k. 2018 4ELLAT,

B BT Lazada NiZHIX B KM HRET 4, Shopee 4R J5HHE X 45 B9 W & 1 4% IRDRS 1 5 o1

x M A ACIATE:, HRTOSZHX Lazada B, RIS, PELEEER MK E
fAAE—E X, Lazada [P 3 JI5 fhae 3C 574, 1M Shopee 5] LAFE B ARG i
HNFE

#i Frost & Sullivan 4tit, 2019 4F Shopee fEiZ AR W HFE T MV 51T B E&H 4
H—, BRANREIEKWHEE TG, 9% App Annie, 2020 4 Shopee AAFRIEY)

-12-
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K App THEN=, KMEELEETIZEYIZE App F 8 THE. MAU F122 5
il PR B —

H 92 R Fd 5 T S s BEA B 0 B, AU R BRI ZE RO, 0 T e s —
WX L BB &, WEIEEJEVE ) Tokopedia Fl1 Bukalapak. Frhnyiiizmm

Qool0 %5,

FATAY R A2 — IR 2 2 19470k, 10 Shopee A1 Lazada H)FEE it AN pAS
P CHUER BRI, MO Bu S IR IR 25 R 21 H A2 28 B X 75
BARBR, RRKIAZE RN, ERIEIFETZFIIKE. K, Shopee Al
Lazada # 2 FFE:32 28 T I A

B2 17: 2020 78 7 T3 (X Fi e U5 ) R HEAT A%

The Top 10 Most Visited E-commerce Websites in Southeast Asia
Total average visits obtained by each platform in 2020

S Xt 281,385,626

tokopedia 88,889,000

00000000
i

ZplkJE: iPrice Group, SimilarWeb

LR A% O MR B
1. HHuE]E, M7 APP (Y A AL 3

A —EHEEBHMBABEEFERMEGTZE. RERNEEERKELALUEE
HRTAT N TEDH. BTERIBXBESERR . SHiREREE. M
RIS ZERB K, Shopee H 2015 F ELRVISK, &% &A1 E FIJRSL K
App, EMMEAHHAFHERELG. JBRAEIE.

W2 T, KRB S ST Lazada FOBIIIR —ANMEFRAY App, 85 E 5 %
X B AR T LT, DR R 7 Tl 0 R e 723 2 E%2 Shopee FE A
KA.

BEAbh, R0 AR WP DX A EL R P IR A B e F AL B, Shopee ZRHILL
FHLIRHAET App AN, M PC 3 M T RRAE 2016 A4 2k

2. BBSLHEEHIBN, AR L B

N ELESFREL TR, A IRAT T IR 2 4B, {2 Shopee A BMILHEE
BN, XS “CRIEERE” . B . B MEBEXSAYE. B
AFBE R RFREE AWML, RiF.

W Lazada FERZRT UG, MizE BN RIZE XA EX AR B R W aRs.
B s, B ELNSEAR a7, WSOl 2w A W SE R AR R B . 2014 4,

-13-
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BEEELL 10 23EIGE T Lazada 51%MBAL, 2017 SRR LLBIIE N2 83%. iR
2018 ERTH “+ )\PW” 2 —MEEZE CE0, XF Lazada FIZH 28R AN W 3E
o, o R E T H R IR R 0 E RN A AN B, S8
Lazada & L PAFEFPFR SR NS 7 TH “AEWEE"

Shopee fEH &N F LMBGEF X FHEIMMAL. 1EN Sea HIEE —TMLSS, EELK
Garena iy Rl 55 B AL A BLEIEN  SCRF FL T IAR O SIS LS PRy 5K, IR A
AR . XTELZ T, BIEHECF G Tokopedia MTZEZEAMANE TG Gojek £
2021 £ 3 HEARR I RN GoTo £, 1 Lazada 75 Zf] B [0 IS A RFEE BT G
N FERFTCR AN T E LA o A7 i

FENIBIZE T, Sea MPFZ ZREL, R ML E B, 1R 7> 4H A%
o P ST NE L Shopee CEO Chris Feng TR, frBe 1 i A B T4 2K
2, RIS R A B o SR 40 IR

Shopee HIARA AT L2 X BRI BOER, -0 008 DA X v S ) 4% AR A
PRI T 2 5] [ S 318 AR 2 BT

3. RTETE, ERMEMLIL. FMERHEEEZ

FEREEZNEA RSN, ETHEERANELES, BNRNRBRNRR, &
ST SR KRG T BTh. BRI EEE AP ERAR, ABTXER
WANBUR, P BHEN TS BOEUR, BSR4 EU A e o B <.

Shopee W5 A& BT RE S~ MBTEM L, @k “FR” o “BRENE” 1248
DA AR B S5 kMU S T S 5| 27 o bR, RUTEARPIZ 2. HrEE ki =
X, Bk E T, AR S 7E Shopee HIEN LT Lazada. & 7 4N
{244, Shopee M #EME T HBARMNM IS LRIUE (Low Price Guaranteed, LPG) , Bpin
RIEADF & LW FEAER TS AR, (L Shopee WM CF&EMRET) MR
221 12 f5IRIEG 7 o B INAEIS PANWE AN 2 BBk 477, Shopee AWk
FER PIE R I, s L BTN LR & e AL .

M Lazada EMIZ MR MM LazMall REIREGLE, &0 56 G & py i) R . Bk

b, B AT, SRR EOR LR SRS Bt R A A T 2 {415 Lazada
FETH B IR R0 1 50

-14 -
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% 18: Shopee App B IR . H & K&

[ie]] ? b TRENDING SHOPS See Al>
: e % 0 Fasics chonE
- Nestie
s
BLACK WHALE “{ NE A
CLAIM YOUR FREE GIFT See More > DRINK ARE YOU?
o~ -
9 MALL SALE [T E2 A
LEE
B we—fl = =
2 5 = T
[ =l o L]
(m I £ A I 2
Home Fend

ZplkJs: Shopee Singapore

4. BEMTHEEMERESIR, MAEREATTHRERK

FERREIEMX, B THITERMKE &, H3%E 1508 SR I B R 32
%, Shopee BEMARZHAK HHEMMEHKSEHR, B 0K RHIIEFHTT
XI5

IAt, Shopee fE & EHRN TEIX . BELIEF/INIF R D RER IR /= F 7 B30 5ok .
1E 2021 4F 4. 4 KAEH, Shopee Prizes HIJWFAIRELGAF] T 8,000 J3, T KT HAA
Shopee Live BL#& [ H M AKX T 3200 J5 5%k,

Shopee HE(FILL C2C W% R E, #ANITH LB T EmEEHEAKFEE
Lazada. 11, Shopee fH#: Lazada 7E i XK WVEM FEmfe B AfE, H{HELEX
RETFE &2, R EIEMIAT, Shopee [FIFERELTHLIRM IR, 4 2=
PC ¥ MV EM R 7, AT ANLFAEH.

Shopee [AISEZXFEME L Tz 94N, IR/ AP S X7 BRI INITSC,  FFRRRR R
BARIZE A

5. SPL+HEY+E T B, BET RGN

FERBETI, BEVIERTEBRALEBEMESTE, HITHRARK, A
BN BRI . M THNTHNERET G, RERTEEWR AT AR R
FSRE, EVRHFIETEHRE ST EEFREER.

Shopee PAZE =W (3PL) ECENF, EMATERBN T, hEHETT.
2018 4, Shopee HWHE THWIRAA R Shopee Logistics Services (SLS) , fEHH
A R B B AN A, DU ] PN R R o R, EH ATAKSA DA = 5 i e iE o

HHl, Shopee SRHUHEYHi+3PL+L T HiRZ M. Bk 1 SLS A1 3PL, Shopee 7
ST RN SCRFZET B, F AT DURYE fa KB FAE S AR A RIS, M
BRI FEGR T SRR T H AR
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V2 2R B I X DA < S A
NE, BB
BEIEKR

Lazada [A)FERHECH 890 +3PL I, {HY5 Shopee LY, FINyEE B EYIRAE R
Lazada Express ¥, FFHENARMLE T HIRIEF.

FEWE=: A
BRI W8 ALK R M A R HOHS 7>

FERAREEHX, KEMAIZBHMHUREHRTR, ARTHE A ESWMAE AT
FELME SR, RRBEILKB ST BT KRS 3 MR 2 RS

2016 4, Z R X FIRATIK B ERN 48. 7%, 5 H RAHEE RBERN
18. 6%/44. 3%, 2019 4=, EPEJEPEIL. B AIFEE R N O RHRATIR FBE RN 35—
40% (IDC) , ‘@K TiZib X HAh H KM XK. E72 K WX S E . R g
Bomd , &SI S IEITE AL S KGR, JE & SO o i R 5 R 76
(58%) , TTEN S5 K B BN B JE v P AN SR 54N S 48 32%F0 10%1I48 % i, i
%A [ 1 66%F13E [E 1) 70%.

BV BEFHLRRIEE K&, SeaMoney HIBIT BRI &4 T HAAMITILF MK
FARMNG, B “HE AM” , REUABISAMAMBETFERETS. ex
HFIEHRAT R, Al HEAE AirPay & MEGAFEBILERI A 7E AirPay App L H
T,

BREHRE, TERERENZEHR —PEALTHBEIRBST. B Google,
Temasek, Bain %, 2020 4FIL4 AT GTV (5 ELAHER 2019 4EBE 45 59%, L3N
AP H 2019 ERT 1% TFE 3%, Tiil 2025 AR L X FE B S AT 551 GTV
Bk F 1.2 Jife3E 0, BTFEENLS I GTV Kk F 1, 140 123E 7.

2020 4, L SeaMoney HLFERELAIH FIE R 2, 320 J5 N, JE7=4E 29 {2360 HIAL
VLB

B 19: 2019 FEHXBITK T BER Bl3% 20: 2019 F M X B SRS H G

Cash versus Noncash Payments for Total Consumer Transactions 2019 (Online and Offline)

JAPAN Comparison Markets
g g% ;
&
:-‘3\“ i’ i

Lt
b SOUTH KOREA o
85%
o) m O
CHINA _ K3
79%
TAIWAN
E-—.—E 21%
o 2 60%
INDILA [ i,
— _' ™ PHILIPPPINES
— x L - 3% 5
— X ;] w
THAILAND L ;- )
e 1.0
WVIETMAM 0¥
E= ] = ke 25
MALAYSIA
B2 15%
{NDONESIA R A China Thallan Tawan  Indonesia hda Japen Vietnam  Phiippines Sweden
NDONESIA - !
a0% ingdom  States

YoRlRIE: IDC

ZRRIE: IDC
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IR AR A, B
Lk AT A

FE R =T REAMRAT Y
A5, AT R

e B A 2

2015-2020 & E ML A
CAGR 4 71.0%

SUAT LA

SeaMoney #J& T #J AirPay #1 ShopeePay R AJERA B HIN AR Y, S5WARZ
D& PR A EI RN, 76 51 R R B KN PR R 1 A o

B8 5 72 7R T IV 1 X 9% X T 37 AR R T 3 (VS WE S, SeaMoney fE Bl Garena Al
Shopee PRIEIE K 1) H F* fiLA 2% S AT IF 3. 1856 Garena PIE[HEIEAE
71, AirPay I &M ENE G A RESIERMIEG . Britz 4b, ShopeePay 1E AN E
PR, BIVEES A EMI e, i RBUA4. 2020 4, Shopee *F
& F 27 30%3T B T Sea [ FEREAA/E AR

HAT, SeaMoney [AIf 232 4RAT R P2 ML 7R EH MM, &M T K> AR

BT RICE B4, SeaMoney MAEFIMAR 5 =77 LA RARAT ML 55, R R =ik
RIS, BRl, AirPay =X AR EE AT BRI Ewm AN HARE. B
B, IS, AT AP E . BHFR. RIT. REEUE
REMEAF]

HHl, SeaMoney CLYEENE VUL . g, ZRME . JEAERTEM ok 76 0 SR8 807 5% T AR
SVFA], JEEENERVE. RE . FFEEM LRI RE TR SR, s
Mgt NI %5 SPayLater, 2020 5 12 H, SeaMoney Jf 4% 1A & 3k 15
THINS B ARAT R (DFB) . 2021 4£ 1 H, Sea WW T ENJE BKE £R47, ik
— BRI TFE5S . TTH AR R A FU AR T FE T 4 b S5 A R 8 A
58

SeaMoney H AT EEUXASKRH T AirPay 25V &8 E = LR ESKN, PLR/NGITE
VS BIRLEYON o A 4 2 2 HEAS 2 0B S X 7 4852 9% DA R B3 2522 2 S B 1P 3] 2
WHWAMIER, WERLNFEL SN 1-3%2 08 . XTHERNANLKRT 7, AirPay
FrCBUAR &2% m T AT E SIS S, A ESHUEMR SRR EE 1% HE
Z[E ) PayPal F1 Square H —EZME, WEARIMESERTEAN 3%, Hr
PayPal 7F 33540 & FK it 4%,

WA 5553 T
VN SR R B

2020 4F, AFMENVIEANH 43.8 12350, FIHEK 101. 1%, 2015-2020 4F, YA
CAGR M 71. 0%,

B% 21: Sea BWIR N (HAED)

4,500 132
61 — —

4,000

3,500
18 3,000 2,167

. 2,500 196

E 2,000 9

1,500 834

1,000

500 I 270
o 365 462

2017 2018 2019 2020
= Garena Shopee = SeaMoney = H BEIRA

TR AR BUR, 55— bR
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Liged AFM= RS, HRLERERELBARY, SEERHEFEEENEK. A
AERFERLET BER T N, EREHHAE. 2020 4, HFERILFZBANH
20. 2 12250, [FEIEIEK 77. 5%, 2015-2020 4EUL N CAGR A 48. 2%. WAk, &
AT AL, AFBREYCN 11.7 1236, # Non-GAAP IR \A 31.9 {2370, [
Eb 3K 80. 3%.

2018-2020 4F, xRN 1 EIEK T2 B 2k B HE AR (Free Fire) 7EiZ R ILTH
RIS R MG, ik P AR BRI K . BEE P BRI, AR L
BRI TE . 2020 4E, & QAU A 5.2 14, [EIHIEK 65. 7%, QPU Z1°4 5,500 /5,
A LLIE K 102. 8%. 7272 411 8. 6%FE T+ 4 10. 6%.

B 22: ZF RN (BAETD) K% 23: EEBERN (BAAED)
1,200 2208% 250%
192/3 200% 400
1,000 112% 113% 150% 350
2 800 1% 57%
#
3
jm

0 l'llllll 250% @W@,&o\ »&»&Q»&Q»&@@Q@Q@@@

376
332 [l 320
67%73%72%  100% 300
19% gg 29%26% 1805 23% 693 £y llﬂ]{i( 250 220 214
600 % 569 0% = 200 1 3
200 o 404 370 384 50% o 10 100
229 -100% 100 55
36 35
200 111 108 113 131 150% 15 2 I i
88 91 gy 106 200% 0 m Bl E I
S ,\9
® o“’ o“

0'3' 5 0'3' &
I\ d" o" ljii_llﬂl)\

FORLRIR: AT B, SR R ORISR AR SR, H bR

B 24: BREEB Y. AR BEA B

12%
10%
8%
6%
4%
2%
0%
BORLRUR: AFBORL, BB higdEn
R FL R M 25 Atk T R K I BSR40 S B HUBEORE, YEER SR AT BB A Bt R

KL,
2020 4E RIS DN L 123%, Shopee [ GMV 1A% 353. 6 1270, [FAIHIEK 101. 2%,
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Horp, 3P kgL 98%, 1P HENLS A 2%, HFINN 21.7 123650, FIEK
159. 8%, HAEIL )R R A T 3P k5. P& RITHER 2.8 4, FHEK
132. 8%, %ﬁmﬁ 12.5 370, [FTFRE 13, 6% &840 NI 32 25 B 2 g ik ok
RO Bl >J 4B AR A P BT 1 1 ) S S BEAER B P e R ZE A, (EL 9K SR AT
R TR, 2 FE I RN R T AN 4 FR ML 35 AN I 5 54 77 3P Ak 55 (14
EHRLN 5. 5%, REFREEK.

A% 25: FRAAMA (BRI El& 26: ZFHE GMV (2% 70)
422% 0
1,400 450% "
350% o
1,200 L 23% b 20
A 149% 172% 173% 178%  250%
1,000 o : y y
J 84% gi2  150% 2 -
# 800 o B s
2 619 . 5 62
IR 600 o S 60 e
i - -150% T 40 ,p 34385°%
400 303 63 Lo 22 2
226 -250% 20 Ly 16
200 143 163 0 gg 08 L I I
“NH NN wi o amml
0 -450% A A A A D D B D O O O O D D D D
N NNNNNNNNNNNINNNHD D OO
o & & & S S S N DS S S S S S S S S S S D D D D
Gl GG S TS S S e

PORBRIE: ARk, BB iR TORLRUE: AR PR, S— i
. > = . 3
BIE 27: ZFITHEKZ AN K% 28: AEHEBKAPH (BAN)
2,000 185 14 4 14 - 20.0 80 75
162 161 oo 110 166 7 155 70
1,600 " 42 143 16.0 60 56
12.8 130
Ls 5
1,200 Toas 120 <
# Y Em 28 3L
E 800 L 80 ;‘E 30 %
41 430 20 ,
400 26 32 40 10 3 4 6
150 207 204
354666981;11;8.lll 0---.
O'\_'\-'\-:s%%% o0 %(\Q(\\«'&'&'&Q'&@@Q\%@&Q'Q@Q
O Q& Q0?0 ® DSOS B DD » ‘»‘»‘»‘»‘»
T T ST T T ¢ T P T G T P T g FFES TS S TS
— T ASP = MAU
PRk A gk, B i ORRIR: ARIVERL, 55— LR

SCAPILS RGAE T, 55 S gl 45 H A0 AL TR BT, TR TR B0 SO STABRI SR FH e Xk + 8 7 XU
FRIH P IR IR B & BB RIS

PG, P TR BE I R IESE I, WM HES) T AR ST 55 K .
2020 4F, SeaMoney HLTARGLP=4 GTV iAFZ) 780 1Z3E 70, [AHIEK 167. 5%. Uk
AN 6,078.5 Jikyu, [FIEEHEK 559. 1%.
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E% 29: X fHk% GTV (B HZED)

9,000
8,000
7,000
13 6,000
# 5,000 4166

i 4,000
% 5000 2,916

2,146
2,000
1,000 614

0 [ ]

2016 2017 2018 2019 2020
BGTV

7,800

BRRIR: ATV B L
UiE ol 55 DR 32 EERE,  HAth 55 158 4 A

A FE B ETAE FEHEFERI ST TTEk, BEAX LSS LTFTHRRE, HT5HRIE
EREEGHPE. 2020 4, WL EBITDA N 20 12370, FIELIEK 94%.
LS 54 13 123570, BERBATH 10 1230, (HEHRLH% EBITDA &
WA 2 0. 46 2270, [AI IR 46. 5%, ARIIH — & UL RLN o

2020 4E, AT LIE TR 16. 24 {ZE 50, 2019 48 14. 57 {ZETT, B THEM 67%
TREZE 3%,

fI% 30: BEEAE % 31: ZEHRIE

40% 33%34% 34%34% 0% -34%36%39%4 4, 35%33%
29% 29% 6

30% -50%

23%

20% -100%

10% -150%
0% -200%

-10% . -250%

ddddddedddEdd e dd Y
—o—EFR
PORLRIE: AFFERL H— ik PORLSRIE: AF TR A LR
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fii{E: Biahr 312.38 £J6, HIRE TEANTFL
SOTP 3%

SOTP L3 fH it BATRAAEEEEE, ST AR 312. 38 £ 75, BIM 19%HI K2 H, TAIRE

312.38 %6
Wexkolk 55, AT 2022 FEL P FRE 17.36 14, 4T RATFHE 25 £
P/adjusted NI, X/ 434.07 123570, 4% 83. 47 £ It.

RS, FRAITTH AT 2022 4ESZHL GMV 1000. 05 122670, FEFR)ZI SR AL
TP Sk B, EbsLEaA g, A4 T 1.1 % P/GWV, Z4 10.7 f% PS, Xt
N 1140. 57 {23676, B 219. 34 £ IT.

YA, AT 2022 ESZEUIRON 4. 97 12370, % ERE ik S kAR T
RIEFI, F P KEYBL, BATE T 10 % PS, XM 49. 73 {4350, Bk
9.56 FEJG.

B2 32: 2021-2023 £ AT

Revenue Breakdown FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Digital entertainment (US$ k) 1,136,017 2,015,972 2,980,099 3,472,554 4,000,737
YoY 145.6% 77.5% 47.8% 16.5% 15.2%
% 52.2% 46.1% 35.8% 23.4% 20.0%
E-Commerce (US$ k) 834,295 2,167,149 4,945,592 10,669,931 15,117,484
YoY 209.5% 159.8% 128.2% 115.7% 41.7%
% 38.4% 49.5% 59.4% 72.0% 75.5%
Digital Financial (US$ k) 9,223 60,785 259,834 497,297 685,910
YoY -19.5% 559.1% 327.5% 91.4% 37.9%
% 0.4% 1.4% 3.1% 3.4% 3.4%
All others (US$ k) 195,843 131,758 144,934 181,167 217,401
YoY 134.6% -32.7% 10.0% 25.0% 20.0%
% 9.0% 3.0% 1.7% 1.2% 1.1%
Total Revenue (US$ k) 2,175,378 4,375,664 8,330,459 14,820,950 20,021,532
YoY 163.1% 101.1% 90.4% 77.9% 35.1%

ORISR : AR BORL, B RigTim
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BIZ% 33: F2E A T H SOTP %

SOTP Valuation Unit FY 2022
Digital entertainment
Adjusted NI Mn, $ 1,736
Price/Adjusted NI 25
Enterprise Value Mn, $ 43,407
Per Shares 83.47
E-Commerce
GMV Mn, S 100,050
Prive/GMV 1.1
Enterprise Value Mn, S 114,057
Per Shares 219.34
Digital Financial
Revenue Mn, S 497
Price/Sales 10
Enterprise Value 4,973
Per Shares 9.56
Net Cash 5,989
# of Shares 5.2
Valuation 162,437

Target Price 312.38
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20194 2020£F 20214F 2022€F 2023£F 2019£F 2020£F 2021£F 2022€F 2023£F

iR iR i o o EREEh iR fin i o o

Total Revenue 2,175,378 4,375,664 8,330,459 14,820,950 20,021,532 EFIZE (%) 27.8% 30.8% 36.8% 42.8% 47.8%
Total cost of revenue 1,570,458 3,026,759 5,262,564 8,473,517 10,445,747  1#FIZ(%) -67.0% -37.1% -10.2% 6.8% 15.8%
Gross Profit 604,920 1,348,905 3,067,894 6,347,433 9,575,785
Other Operating Income 15,800 189,645 249,914 296,419 200,215 EizEM
Sales and marketing expenses 969,543 -1,830,875 -2,652,603 -3,237,225 -3,372,071  SUINIGIE(%) 163.1% 101.1% 90.4% 77.9% 35.1%
General and administrative expenses -385,865 -657,215  -583,132  -889,257 -1,201,292  FAHEHBERAMIN(%) 44.6% 41.8% 31.8% 21.8% 16.8%
Research and development expenses -156,634  -353,785  -590,237  -901,897 -1,218,368  {TE(EIEZEFR/IKIN(%) 17.7% 15.0% 7.0% 6.0% 6.0%
Total operating expenses 1,496,152 -2,652,230 -3,576,058 -4,731,960 -5591,515 FFFHIFFRZERMN(%) 7.2% 8.1% 71% 6.1% 6.1%
Operating loss -891,232 -1,303,325  -508,164 1,615,473 3,984,270  SCRRFE (%) 3.9% 3.2% 3.2% 3.2% 3.2%
Interest income 33,935 24,804 47,222 84,014 113,495  RIWIIKERREL 23.9 22.9 21.8 20.7 19.7
Interest Expense -48,208  -148,243  -282,227  -502,119  -678,309  RI{IMFAREL 12.4 11.5 11.5 11.5 11.5
Investment gain (loss), net 11,794 -17,820 -33,926 -60,359 -81,538  FEEFFREL 48.6 66.4 73.4 81.9 733
Changes in fair value of convertible not  -472,877 -87 -166 -295 -398
Foreign exchange loss -2,031  -38,567  -73,424 -130,632 -176,469  WMSFIKIR
Loss before income tax and share of -1,368,619 -1,483,238  -581,588 1,484,841 3,807,801 SAR/SE™ 77.6% 67.3% 77.4% 76.7% 67.9%
Income tax expense -85,864 -141,640 -269,656 -479,753 -648,096  WIN/FEEF 185.5% 127.9% 324.1% 414.2% 297.0%
Share of results of equity investees -3,239 721 1,373 2,442 3,299 ZEMHERBN 3.2% 12.7% 3.4% 22.2% 25.5%
Net loss -1,457,722 -1,624,157  -849,872 1,007,530 3,163,004
BrEafR mERER

2019%F 2020£F 2021€F 2022£F 2023£F 2019£F 2020£F 20214F 2022£F 2023£F

bR kR i i e R fR Faim Faim i
Cash and cash equivalents 3,118,988 6,166,880 5,988,903 8,785,326 13,210,959 Net Income - CF -1,457,722 -1,624,157 -849,872 1,007,530 3,163,004
Restricted Cash/Investments (Short-Ter 434,938 859,192 859,192 859,192 859,192 Total Cashflow from Operations -712,198 -970,297 -849,872 1,007,530 3,163,004
Accounts Receivable - Trade 187,035 362,999 497,403 840,696 1,078,906 Inventories 11,762 -38,528 -15,022 -48,349 -29,697
Prepaid Expenses (Short-Term) 535,187 1,054,229 1,558,408 1,815,932 2,092,139 Accounts receivable -86,546 -174,767 -134,404 -343,293 -238,211
Inventories 26,932 64,219 79,241 127,590 157,287 Prepaid expenses and other as -214,926 -527,139 -504,179 -257,524 -276,207
Short-Term Investments+Loans 107,059 431,485 431,485 431,485 431,485 Amounts due from related partit 538 -10,897 0 0 0
Total Current Assets 4,410,139 8,939,004 9,414,632 12,860,220 17,829,968  Operating lease right-of-use as: -62,140 -45,203 0 0 0
Property Plant & Equipment, Net 318,620 386,401 695,522 1,043,283 1,564,924  Accounts payable 31,381 50,860 44,413 101,315 62,230
Operating lease right-of-use assets, nel 182,965 234,555 234,555 234,555 234,555 Accrued expenses and other pz 354,151 943,586 455,939 1,318,492 651,586
Intangible assets, net 15,020 39,773 189,773 339,773 489,773  Advances from customers 34,263 92,851 0 0 0
Other Noncurrent Assets — 512,435 512,435 512,435 512,435 Operating lease liabilities 70,901 46,352 0 0 0
Restricted Cash/Investments (Long-Ter 16,652 27,321 27,321 27,321 27,321 Deferred revenue 637,214 1,162,399 1,284,269 1,516,012 1,764,569
Deferred Income Tax Asset (Long-Tern 70,340 99,904 99,904 99,904 99,904 Income tax payable 17,207 25,505 0 0 0
Goodwill 30,952 216,278 216,278 216,278 216,278  Amounts due to related parties -11,742 1,146 0 0 0
Total Non-Current Assets 814,030 1,516,667 1,975,788 2,473,549 3,145190 Total Cash Flows from Opera 69,865 555,868 281,144 3,294,184 5,097,274
Total Assets 5,224,169 10,455,671 11,390,420 15,333,769 20,975,158 Purchase of property and equif ~ -239,844 -336,274 -309,121 -347,761 -521,641
Accounts Payable - Trade 69,370 121,637 166,050 267,365 329,595  Purchase of Intangibles -7,254 -20,780 -150,000 -150,000 -150,000
Accrued Expenses 980,805 2,033,461 2,489,400 3,807,892 4,459,478  Purchase of investments -118,462 -219,548 0 0 0
Other Current Liabilities 156,372 278,498 278,498 278,498 278,498  Proceeds from disposal of prop 1,236 1,732 0 0 0
Deferred/Unearned Revenue/Deferred 1,097,868 2,150,165 3,434,434 4,950,446 6,715,014  Proceeds from sale and maturit 640 19,541 0 0 0
Notes Payable & ST Borrowings 30,739 0 0 0 0 Distributions from investments 465 1,294 0 0 0
Income Taxes Accrued/Payable 27,212 52,306 52,306 52,306 52,306 Acquisition of businesses, net ¢ 0 -92,190 0 0 0
Total Current Liabilities 2,362,366 4,636,067 6,420,688 9,356,507 11,834,892  Disposal of subsidiaries, net of 0 15,008 0 0 0
Accrued Expenses (Long-Term) 25,802 36,159 36,159 36,159 36,159 Change in loans receivable 0 -255,695 0 0 0
Operating lease liabilities & LT Debt 144,358 177,870 177,870 177,870 177,870  Total Cash Flows from Invest  -363,219 -886,912 -459,121 -497,761 -671,641
Deferred/Unearned Revenue/Deferred 160,708 343,297 343,297 343,297 343,297 Proceeds from issuance of cor 1,138,500 1,141,362 0
Notes Payable (Long-Term) 1,356,332 1,840,406 1,840,406 1,840,406 1,840,406 Purchase of capped call -97,060 -135,700 0 0 0
Other Noncurrent Liabilities 1,951 1,633 1,633 1,633 1,633  Proceeds from borrowings 868 1,224 0 0 0
Total Non-Current Liabilities 1,689,151 2,399,365 2,399,365 2,399,365 2,399,365 Repayment of borrowings -2,871 -31,833 0 0 0
Total liabilities 4,051,517 7,035,432 8,820,053 11,755,872 14,234,257 Proceeds from issuance of ord 1,538,802 2,970,248 0 0 0
Class A Ordinary shares 154 179 179 179 179  Transaction with non-controlling 0 -20,736 0 0 0
Class B Ordinary shares 76 76 76 76 76  Contribution by non-controlling 1,356 4,631 0 0 0
Additional Paid in Capital 4,687,284 8,526,571 8,526,571 8,526,571 8,526,571 Payments for exchange and co 0 -50,009 0 0 0
Accumulated Other Comprehensive Inc 5,495 7,044 7,044 7,044 7,044  Change in accrued expenses a 0 -146,055 0 0 0
Retained Earnings (Accumulated Defic -3,530,585 -5,150,958 -6,000,830 -4,993,300 -1,830,296  Total Cash Flows from Finani 2,579,595 3,733,132 1] 0 0
Total Sea Limited shareholders’ equi 1,162,424 3,382,912 2,533,040 3,540,570 6,703,574 Effect of foreign exchange rate 25,025 80,727 0 0 0
Minority/Non-Controlling Interests 10,228 37,327 37,327 37,327 37,327 Net (decrease) increase incas 2,311,266 3,482,815 77,977 2,796,423 4,425,633
Total shareholders’ equity 1,172,652 3,420,239 2,570,367 3,577,897 6,740,901 Cash, cash equivalents andr 1,259,312 3,570,578 7,053,393 6,875,416 9,671,839
Total liabilities and shareholders’ eq 5,224,169 10,455,671 11,390,420 15,333,769 20,975,158 Cash, cash equivalents andr 3,570,578 7,053,393 6,875,416 9,671,839 14,097,472
BORLRIR: AR BORL, BB BT
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