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srek TEAL 0 BAERE 1,950 =T ¢ A4 (EE(Sum-of-the-parts
analysis) » Fefff5t HAME R 1,950 F57T - FMMHEEMEAE GEIE A
EIE NREAR . RS R H E A AWS SERSETT A5 (E - FMAH 2P E
BEFETT 1.7 [FHIRSEEE/HE(EV/Sales)BH > DL 2019 FZEEIF(E
{H - REHERBGE - FLL SaaS £ERIRIF{THE T 21.8 {ZHY EV/EBITDA
fEs 8y > LA 2019E AWS fY EBITDA » 5 AWS SR (H -

 BRB K ETHEREFTEAEE)

B E (&) TP E17% 185 EPSHY FI94EEPSHY 5 2018 PE 2019PE  2018ROE  2019ROE 2018PB 2019 PB P 3/H (& /8

TEEE /N AMZN US Equity 1823.29 1950.00 6.9% 150.60 3994 7197 5143 2171 2346 2123 14.99 3.77
RIS HD US Equity 195.64 NA NA 26.68 8.06 2070 19.16  869.96 60655 117.57  115.01 2.30
TR LOW US Equity 97.63 NA NA 24.19 1207 1791 1598 7162 7483 1246 1160 1.30
H A 5 €5\ E TGT US Equity 81.45 NA NA 12.82 3.09 1533 14.87  24.07 24.39 3.66 3.51 0.73
YR EL I 24 /2 E AZO US Equity 721.38 NA NA 13.24 12.98 1446 1279  -9628  -11078  NA NA 211
1 #3552 42 AAP US Equity 144.68 NA NA 26.93 1350 2123 1870  14.09 14.58 2.77 2.56 1.16
SREFE /N T WMT US Equity 89.60 NA NA 7.33 3.37 1889 1827  17.65 21.39 3.41 333 0.60

iy 37.40 1329 2578 2160  131.83 9349 26585 2517 1.71

o fir 24.19 12.07 1889 1827 2171 23.46 8.06 7.55 1.30

BN - 218

© SRR MR N EITT A B R A TR (Vi)

i B E AR 5R SE(EMmES TP _EfT% 184EEPSHY = L9AE EPSHE K 2018 PE 2019 PE 18 EV/EBITDA 19 EV/EBITDA 18EBITDAGth 19EBITDAGth
BR {4
R AMZN Equity 1823.29 1950.00 6.9% 150.60 39.94 71.97 5143 28.03 20.85 58.38 33.10
ST 268 HK Equity 8.79 NA NA 5.98 34.19 65.60 48.88 30.34 25.41 5.70 17.87
FA /2 48%% 600588 CH Equity 23.80 NA NA 70.44 34.46 67.46 50.17 39.97 30.86 NA 27.74
WES%HEL{E 002063 CH Equity 5.75 NA NA 25.80 27.24 2230 17.55 NA NA NA NA
HH#EE[E 600718 CH Equity 12.63 NA NA -50.00 14.88 29.21 2543 NA NA -42.37 30.56
MHEiE 1588 HK Equity 11.20 NA NA -68.95 67.65 28.63 17.08 NA NA NA 9.89
JELMIER 4 596 HK Equity 2.78 NA NA NA 13.33 1853 16.35 NA NA NA NA
Sage SGE LN Equity 660.00 NA NA 3.49 9.42 20.06 1833 14.62 13.13 6.16 8.95
SAP SAP US Equity 115.71 NA NA NA 11.78 2272 2032 NA NA 0.58 15.21
FHH 32 ORCLUS Equity 48.47 NA NA 7.95 7.30 1439 13.41 9.77 9.23 28.98 5.03
Salesforce CRM US Equity 141.04 NA NA 71.26 17.30 61.00 52.01 NA 25.20 32.34 25.87
FAEESE[E INTU US Equity 205.15 NA NA 25.33 17.57 37.12 3157 23.54 20.60 11.36 11.12
Workday ~WDAY US Equity 129.16 NA NA 22.14 31.64 102.67 78.00 51.89 37.90 41.32 34.61
Linx LINX3 BZ Equity 18.40 NA NA -17.83 24.07 29.92 2412 15.53 13.37 19.16 16.08
SE 20.52 25.05 4226 33.19 26.71 21.84 16.16 19.67
iz £ 15.04 20.82 29.56  24.77 25.78 20.85 15.26 16.98
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FREERINASE  BmE = A AL EERE. 5%, B, ZEAMS.
B e fm . BTELAIEF 2 HAth SR i i - H Web BRISSES R HEUEF
M EEIR(EANE - LS Netflix &) 0T > oo B EIU 5 TH
TR EFEE - (1)Prime RELRSMIERDIGEE PR QF=HER
I3 R 5 2R (EIRE B R T FR 02 B B R 1) » (3)m g ML 2%
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Company milestones Product launches
Kindle e-books outsell hardcover books
Jul 2010
Amazon S3 Amazon Instant Video Amazon Underground
Mar 2006 Feb2011 Aug 2015
Amazon founded Lawsuitagainst Barnes & Noble Amazon Fresh Acquires Kiva Systems Amazon Prime A
July 5, 1994 Mar 2002 Aug 2007 Mar 2012 Dec 2016

AcquiresIMDB AmazonPrime Amazon Kindle Amazon Launches in India 23-year annivi

Apr 1998 Feb 2005 Nov 2007 Jun 2013 July 5, 201

Aug 1998 Oct 2003 Sep 2007 Mar2011 Jul 2014 Jun 2017
Expands beyond book: A9.com Amazon Music Amazon Appstore KindleFire Acquires Whole
Nov 2005 Jul 2009 Nov 2015
Amazon MechanicalTurk  Acquires Zappos Opens its first physical store
May 1997 Aug 2006 Mar 2013
IPOs at $18.00/share Amazon Elastic Compute Cloud Acquires GoodReads
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[E]. Prime Pantry

INTRODUCING

Your Prime Pantry Box

Everyday essentials in everyday sizes.
Just one box away.
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Amazon Has Fast Become The 3" Largest Music
Subscription Service Globally

Global Streaming Music Subscribers, June 2017

Others, 38.1,24% Spotify, 58, 36%

162.6 million
subscribers
globally

35% of Prime
subscribers are
Prime Music users

MelON, 5.6,3%

Deezer, 6.3, 4%

QQ Music, 10.4,
6%

“mL‘— 0
~ T &MusiC

Amazon, 16, 10% Apple Music, 28.2, 17%

Note: Figuresarein millions and refer to commercially active subscriptions M I D /A\
@

Source: MIDiA Research and company reports
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1. DA Prime Rl EEEN )

FESEE L BRE PENERR RS © ti B HBAIFY 2005 FEHEH T Prime > DL
THE 79 ETHVERER L) 100 SRR ERIW H AR - &6
- A FIAHT > Prime R ES SfEE (PRER 2 H05=
B H 12.99 EITEEEA 99 ETT) 5 KHY Prime & 578 1 {1 FHEFEEL Netflix
A1 Hulu FHESERY SRR SRR > B2 Spotify 1 Pandora FHIEZEHYER & %2
AK¥% > T]EL iCloud F1 Google Photos fHIRSENVIRR FEESE - LAEIAK
PR - B E AR Prime 200 B B TREREE A EH
FHEERIRAEEREIRZ - FEE > Prime fRELSFHIIGE - IR T2
—RNE A DUE A B A4 o R3S Prime ARFSTEZE S B33 EHRE
(PR R e B4 5T H B — R A RS sk 5 Y rndii ] DUSERRITH
A AR S A P 7 2 e ) [E] > SE RS N IE R E e B IR SR
TeifiFE e A Rk R s A AP IR -

[&. Prime (B LUK S BHVERLRGR

FREE Two-Day Shipping
FREE Same-Day Delivery

Shipping benefits

Delivery on eligible items to addresses in the contiguous U.5. and other shipping benefits

Delivery in eligible zip codes

Prime Now Get FREE 2-Hour Delivery on thousands of items
Streaming benefits

Prime Video Inlimited streaming of movies and TV episodes for paid or free trial members in the U.5. and Puerto Rico

Watch your favorite shows and movies from HBO, SHOWTIME and STARZ channels (U5D4.99-14.99/month for

Prime members)

Unlimited, ad-free access to hundreds of Prime Playlists and more than a million songs for members in the

U.5. and Puerto Rico

Prime members can get discounted Amazon Music Unlimited monthly plans and there are annual plans

Amazon Channels

Prime Music

Amazon Music Unlimited  [available exclusively to Prime members

Twitch Prime Members get exclusive discounts on physical games pre-orders and new releases

Shopping benefits

Amazon Prime Rewards Eligible Prime members earn 5% back every day on all Amazon.com purchases with Prime credit Card

Prime members in select regions can shop for groceries and household products in everyday sizes and pay an

Prime Pantry additional delivery fee

Prime members in select regions can pay an additional monthly membership fee to receive FREE shipping on

Amazon Fresh

all Amazon Fresh orders of $50 or more, or pay a flat delivery fee for each order they place under $50

Prime Early Access

Get 30-minute early access to Lightning Deals on Amazon.com

Amazon Elements

Access to Amazon Elements products, Amazon's own line of everyday essentials

Amazon Family

These include up to 20% off diapers, baby food, and more through Subscribe & Save and 15% off eligible
products from your baby registry

Amazon Dash for Prime

Prime Reading

Never run out of your favorite products with Amazon Dash Button
Reading benefits
You can borrow books, magazines, and more from the Prime Reading catalog

Amazon First Reads:

Early access for members in the U.5. to download a new book for free every month from the Amazon First
Reads picks

Audible Channels for Prime

Unlimited listening to original audio series and playlists handcrafted for every interest

Washington Post Free Trial

Prime Photos

Enjoy unlimited access to The Washington Post with a six-month free trial

Secure unlimited photo storage and enhanced search and organization features in Amazon Drive for you and

the members of your Family Vault
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Amazon Nearly Doubles U.S. Prime Members in Two Years
Estimated number of Amazon Prime members in the United States

Average spending per year

Prime members | 1,300 90m
Non-members | N $700 85m
Mar Jun Dec Mar Jun Dec Mar Jun Sep

2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017

©@®E

@statistaCharts Source: Consumer Intelligence Research Partners Statlsta E

BRI - marketing charts, ¥ =

_EIPORHERR & R R EEATR AT ( THFE ) )RR - BINEESE - Mt R R R (R RUTRE T ) FRIESHECE TR - e - G - S R - M SRR A B - P RORH A R
B ECHIBHER A SRRy FTSE AOR - BRI R e B R - 0 & BHE MRS S S AR P AT Sy ELRE RIS » BER BT » MPORHAA MY » AR TImAL - s o Frill REaEsR S RS G AR Rl
SRR S - BRIES RIS R B ARG LR T ORHE AR 3 3 P - a0 BHZ ARG T ol Z W R @ 2 (B MTTE « s S s iy o S A PR ) (R 73 BT B IR B SR 1 T2 — U A i s

s -
13



2018 428 A 6 H

[El. cRfE#E Prime &8

Share of Prime members

70%
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50%
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30%
20%
10%
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12/2015 6/2016 9/2016 3/2017 6/2017 9/2017
BRI ¢ Statista, HFEE

B NEENNEE RN EEERES

Preference for Shopping on Amazon and Alibaba  :: .- marketing
(according to US and Chinese consumers, respectively) ecess charts
US Consumers Chinese Consumers

m18-34 35-49 =50+

88% g3y .
78% - - —
67% 69% 66% 65% 65%
I | I I I I

1 prefer to shop at Amazon 1 prefer to shop at Amazon | prefer to shop at Alibaba 1 prefer to shop at Alibaba
over other online retailers over physical stores over other online retailers over physical stores
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Cloud Infrastructure Services - Market Share Trend
(laaS, PaaS, Hosted Private Cloud)
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g 10% /—
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5 e
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Q4 Q1 Q2 Q3 Q4 o1 Q2 Q3 Q4 Q1
15 16 16 16 16 17 17 17 17 18

BRI © Synergy Research Group, ##E

. SFEHEREEEIARAERARY - FRA SRR
EE%&% Echo FEUKE * ik NMEE—HETHHFE - ‘@x‘%—{@'ﬁﬁﬁ
USRS > Kindle T HEHES R BB R B BN EL L — » WHEFE
GG ERAE R > SRNE T SHEREERER - FR ;E\:%jﬁﬁ
o = R RERN T Echo ZFIZEMAGIRAEEHESM{L - IRIBHE Z RIS
TERAEIVHE. - BRTAREY 70%0Y R fEsE S BB R (2K H e ik - Google
Home RIS &R NAYTTS(0%H - ao e n] 48 Echo Z5E MR E A H
EAHFER  BEA IFE PaEEIAER B ARG 7K 1< HE
HEGE. FEENEAERREAEETETR ERY) - #1401 Echo NE
iy Alexa 5B B -5 AT B E S5 =5k > HAEZ Ry T Alexa Skills ;> 417]
DANUER, BTHEECRES. SHRARSA. LI@*%%F’E?M&#“%’J%V Pl - 3
TIAEE T RERE T S Sl I Ry AR A A P BRAVAZ Lot > 56 HA AT
FEUE R B A 228 BIEATEIRE T -

_EAPORIERR & SRR EEATR AT ( THFE ) IR - EINEEESY - Mty PR R R (R RUTRET) FRIEGEE T - ey - S R - M S TR A ML - pha
EECHIHER A R Ry FTSE AOR - (BRI R RS B R - 0 & EHE MRS IS S AR P AT ST BRI » BER BT o MPORHAIAEM Y » AR TImAL - s o Tl ReaEsR b bl
SRR S - BRIES RIS R B ARG LR T ORHE AR 3 3 P - a0 BHZ ARG T ol Z W R @ 2 (B MTTE « s S s iy o S A PR ) (R 73 BT B IR B SR 1 T2 — U A i s

FORH AR

s -
19



2018 428 A 6 H

l_l)?»tﬂi

[E. 55553 Echo

Action Button

Volume Up
Microphone Off Button
Volume Down

Light Ring

7-Microphone Array

5.8"

2.5 Woofer

Echo Shell
16mm Tweeter Power Port

3.5 mm Audio Output
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GRY Sy

AMZN.US, B A, HE{g: 1950

BEEREEET) BEAMER (HEXT)
BEEK FY17 FY18E FY19E FY20E BEEE FY17 FY18E FY19E FY20E
TN 177,866 246,644 318,157 410,405  FH& HIHSSHEY) 20,522 34,126 48,293 65,335
PEERA 111,934 -149,787 -185,899 -230,360  mJEEEIE% 10,464 10,464 10,464 10,464
EF] 65,932 96,857 132,258 180,045  JEULHEEK 13,164 16,543 21,339 27,526
L. BN R MRS -36,577 -54,870  -75,458 -103,390 {F& 16,047 20,411 25333 31,391
W9T R BrgE A 222,620  -34,826  -48,233  -66,486  EAMMIERENEE 0 0 0 0
HoAt 7 2214 214 2214 -214 YOREEE 60,197 81,545 105,429 134,717
I E 0 0 0 0
= ep| 4,106 5,409 7,263 9,718 [EEERE 48,866 49,428 50,153 51,087
EBITDA 15,584 20,728 27,022 35,207 (it 13,350 13,350 13,350 13,350
res -11,112  -14,804  -19,097 -24,634  HAtEEE 3,371 2,857 2,194 1,339
Sy -366 -514 -663 -855 Hitn R HEE 5,526 5,526 5,526 5,526
EBIT 4,106 5,409 7,263 9,718 ZEM% 131,310 152,705 176,652 206,019
SR E -646 -896 -1,156 -1,491 FOHRETS 0 0 0 0
TS EEE -4 -4 -4 -4 LS SR, A e T2k 34,616 44,636 55397 68,646
HAlas 346 346 346 346 AR EN S 23,267 31,271 38,810 48,092
HIRFT SR AT 3,802 4,856 6,449 8,569 HESHENETS 57,883 75,907 94,207 116,739
e -769 -982 -1,304  -1,733 EHRE 24,743 24,743 24,743 24,743
HIERFTSAR & FE 3,033 3,874 5,145 6,836 A AR E S 0 0 0 0
JEFEHIERERS 0 0 0 0 Hofth B 20,975 20,975 20,975 20,975
Hir g 0 0 0 0 HEfE 103,601 121,625 139,925 162,457
BRI 0 0 0 0 JEFERI PR 2R 0 0 0 0
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RSB 6.27 8.00 10.63 14.12 HaREns AR 131,310 152,706 176,653 206,020
(SERERIS) 0.00 0.00 0.00 0.00
HERBR (HEET) EREEE®
BEEE FY17 FY18E FY19E FY20E FY17 FY18E FY19E FY20E
SRR 3,033 3,874 5,145 6,836 M (%)
Pres 11,112 14,804 19,097 24,634 WA 30.8% 38.7% 29.0% 29.0%
B 366 514 663 855 LSl 26.1% 27.7% 32.8% 32.9%
SPRIEE S 839 10,281 8,583 10,285 EFIES (%)
WEEFH SR E 18,434 29,472 33,487 42,610 FEFIR 37.1% 39.3% 41.6% 43.9%
BEARY 11,955  -15,366  -19,821  -25,569  EBITDA FI= 8.8% 8.4% 8.5% 8.6%
H eGSR -11,223 0 0 0 EBIT Fi[E= 2.3% 2.2% 2.3% 2.4%
HidEREha s 8,368 0 0 0 SFFIE R 1.7% 1.6% 1.6% 1.7%
BT E SR 27,819  -15366  -19,821 -25569  AXFI=E 20.2% 20.2% 20.2% 20.2%
z«WS)jz& SRR S 9,385 14,106 13,666 17,042 TREZ 0.0% 0.0% 0.0% 0.0%
B3 81T RS2k 4,704 -501 501 0 Az NI 10.9% 12.5% 14.0% 15.7%
{E%'s"*ﬁﬁﬁ%ﬁ 17,049 0 0 0 BEEOE® 2.3% 2.5% 2.9% 3.3%
AR RS TTATSK 0 -1 0 0 REIEEER (%)
A 0 0 0 0 TRENEEE 1.04 1.07 1.12 1.15
A EENHS TR S 9,860 -502 501 0 FlEBEER 6.36 6.04 6.29 6.52
FHERE 475 13,604 14,167 17,042 EEEE®
FLR S RIRESEHEY) 19,334 20,522 34,126 48,293 JFE{E/EBITDA (x) 0.27 WS FHEe RS
ik 713 0 0 0 R/ (%) 0.15 AEe PHEe e
iz&fﬂi&faiff@% 20,522 34,126 48,293 65,335 KssEEh (H)
4,221 9,383 -23,550  -40,592  JEUHESK AR 27.0 245 245 245
O LSEIEH. B [EREIT] PRy 32.9 30.2 29.1 27.9
RN SN 71.0 66.1 63.6 61.1
TH 4 i -11.1 -11.4 -10.0 -8.7
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