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m D Founded Sep. 2004  Capital NT$1.42bn Employees 1,589

Major
Shareholders

Taiwan Mobile Group 44.4% (63.0mn shares)

Tong-An Investment Co., Ltd. 10.9% (15.5mn shares)
WOORIHOME SHOPPING CO.,LTD 9.9% (14.0mn shares)

LOTTE SHOPPING CO.,LTD 5.2% (7.3mn shares)

(NT$bn) >

Taiwan

B2C Sales revenue onl
250 | Y)
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Selling only TV
products online

5.0

0.0

2005 2006 2007

Comprehensive
product selection
Customer migration

Aggressive marketing
campaign

> 2 International >

Broadcasting:

— 1stTV ad

— Social media
Launched
Mobile AP

12 hr delivery
Website mechanism
optimized

Increased
Bargaining power

’08-"16 CAGR 52%
Big data
implementation
Own warehouse
Supply chain

New product
categories
introduce

2008 2009 2010

2011 2012 2013 2014 2015 2016
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ERAEEEIE/ m?) ~4,000 /13,000 25,500 /85,000 36,000/119,000

Active SKUs #EE £ 300K ~500K
momoig# 48 Active SKUs 1.8mn ~2.0mn
EREBYEZF Active SKUs 1,200~1,500 1,200~1,500
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Tt A : NT$1.7bn (2014);

ERIBERA : ~NT$2.5bn

MR : NT$4.2bn

ERFERmEE#EA 24,000 1#£/79,000m?2 (B1-6F)

o] &§41£3500,000 SKUs
#HE2017F2HTHREE: +90%
O ASRS O Digital Sorting System

O Automatic Merge System [ Conveyor Systems
I:I Shuttle Racks
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mD o 3oERBEMEAE %E%ifﬂ
 24HR EWEE B T
e - ZRFHHE : 4.74mn

® AP ~5mn . TIITESE - $2,488 (4Q16)

® EmEZHIE . TENBERE - 40~64 5
. - Rig - STIE 80 EH S T £
TR OB W ® =¥ . 2016HEBEETFIITERE : 28X
o THEYEEINELLE: 3CXRE FEREE O 1T

o EUfREE o BENRE
4Q15 4Q1l6 2016 2015

9% . 7,7% 12.2% .1%
18.0% 21.6%
20.3%
19.9%
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(NT$mn) TV & Catalogue Revenue TV mCatalogue
10,0000  mmmmmmmmmm oo
8,000.0
6,000.0
4,000.0 T--mm o semmeemsmmmmmme e e

7,103.2 6,586.9 6,434.3 cocag
20000 o _ SEEEEE U ' N 3_ 8_9_4 ___________ 49_4__9 ______
R —— —
1,561.6 1,375.9
2013A 2014A 2015A 2016A 4Q15A 4Q16A
TV & Catalogue EBITDA T L Ceieloge
_________ 1066
141.9
__________ 4826
319.3 274 390
104.9 68.0

2013A 2014A 2015A 2016A 4Q15A 4Q16A
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« 2016FTEIBEHKEINEEZEECE 1.88mn AR, F1E53.9%

«  momofE4 APP Z5t FEIE#8E 3mnRK, F1854.4%

«  TEEIEGMVREINEZEZFIES8.4%, Bt FHREERIME 71.8 %
- FBMFTHHHEGMViEmomolEH=ZUT45.1%

- 2017F—BRZBTEEHFGMViimomoiEi4aE1g48.1%549.5%

NT$Smn )
(NT$mn) Mobile Commerce GMV -—-M-Commerce as % of EC Sales
B,000.0 - m oo oo - 50.0%
2,500.0 - + 40.0%
2,000.0 -
- 30.0%
1,500.0 -
- 20.0%
1,000.0 -
5000 L7 + 10.0%
0.0%

FY 2014 FY 2015 FY 2016



momoshop #EiEH(B2C)

mD o AaEZAB2CHIL (DlGMV%'l'%-_—)
° $iﬁlﬁxﬁ?‘§§ﬁ§%66 mn AR
mD ® HY¥YIgR=HE +1 mn«
G ) 48 ® 1.8 mn TEAREam SKU
® 2016FFHIFHEFN: ® 2016FEHEIRH:
3C XEE g Fi1E41.4% 3C XEEmFE37.0%
JEXEZ B an FI1526.8% JEXEE B F1E19.3%
o HIREYEMIBHELLZX: 3CXE FBEREFE o RITEm
EAIRGE o BEIKE
4QlS 4Q 16 2016 2015

27.6% 28.0%
27.4% 27.0%

32.1% 32.3%

28.6% 27.1%
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FEHEFIRE | 25~49 5%
ZFHHEAZ : +5.3 mn
1.2 mn Facebook #3#4
12.3 mn Line #5 %4
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(NT$mn) R B2C m B2B2C
ven
25,000.0 ---------------------------------------------------e----e----ljl--e- ---------------------------------------------------------
69.1
R T P e e S e e
442
11.1 B2C revenue
15,000.0 rommmmmmmmmosmmosmmme oo oo oo ] T T T T increased 22.2%
YoYin 4Q16
TOLLIDIEHD mmmmmmm e meessses --------171755----2-0’51@5 ------------------------------------------
14,968.0 B 19.2
50000 +---  -------- 5 11,5220 . o .. 13.7 .. .
5,510.0 . 47435 5,798.4
2011A 2012A 2013A 2014A 2015A 2016A 4Q15A 4Q16A
(NT$mn) EBITDA for EC B2C mB2B2C
992.7
LU0  =pe===esescscscscscscscocscscscscscscssososas 93 6 T e
: 839.3
I e Rt T e I EOI GG L
4Q16 EBITDA
600.0 bommeeommmmeeee 23O 2016 EBITDA . Increased 44.2% Yo __
’ increased 21.1% YoY 4 Consecution QoQ
421.1 improvement for B2B2C
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(THB mn) Revenue 7
1200 2016 revenue TVD
increased 18% YoY 1,091.2 momo
S 9250
BO0
347.2
300 +------  meemmeemmee--- oy L R
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4Q15A 4Q16A FY2015 FY2016
SRS, Net Income
400
85.0
77.7
75 b
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3.8
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4Q15A 4Q16A FY2015 FY2016

Note: TVD started its operation on June 26", 2014.
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O #EAEZEMHNEB(EMELLXRESR) - BZABAPREFFER(EIRRE P REF) GHS.NET
(RMB mn) Revenue
2,000 o o o osooooooooooooooooo
4Q16 revenue 2016 revenue 1,805.1
- increased 29.4% YoY increased 32.3% YoY
’ ‘ 1,364.5
1,000 -----mmmmmmmmmmm s il
566.8
438.1
0 e T
O T T T T
4Q15A 4Q16A FY2015 FY2016
(RMB mn) Net Income Income tax expense Net income
00 oo e
2016 pretax profit
26 increased 49.8% YoY, 258
4Q16 net profit net profit increased 7.7% YoY
increased 62.4% YoY
L T
4.2
65.9
08 e — 612 659
15.9 25.8
0 T T T T 1
4Q15A 4Q16A FY2015 FY2016

Note: momo invested in Global Mall in June 2015
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2016FFEM=F Ba®R

P&L (NT$mn) 4Q16A 4Q15A diff % chg
Revenue 7,620.7 6,853.0 767.7 11.2% o 2016FFHMEZUTENTS7.6bn -
Gross profit 831.1 819.1 12.0 1.5% REFEHREELL.2% °
EBITDA 336.9 278.7 58.2 20.9%
Operating profit 311.6 2491 625 251% ¢ EBITDA #23:tNT$336.9mn - &
Income from long term investments 21.2 28.7 (7.5) (26.1%) FEEIKE20.9% °
Other non operating income 15.5 20.6 (5.1) (24.8%)
Pretax profit 348.3 298.4 49.9 16.7% o EBEHNWUAMBREERELE/V X%
Tax 61.0 57.9 3.1 5.4% 2015FEESEN — g
Net income 287.3 240.5 46.8 19.5% S A SETANTS5mnN -
Recurring net income 287.3 235.5 51.8 22.0%
less minorities (2.9) (17.9) 15.0 (83.8%)
Net income attributable 290.9 258 4 318  12.3%

to parent

Recurring net income

attributable to parent 290.2 253.4 36.8 14.5% () 2016E%@§EPSE NT$207 ’

Basic EPS? 207 183 024  13.0% R AT R HBERR —RHERIMIA
Recurring basic EPS? 207 178 029 16.2% ZEPSAt%&16.2% -

Gross margin 10.9% 12.0% (1.1%)

EBITDA margin 44%  41%  0.3% o EIUFEBITDAEFIZIENMO0.3ppt
Operating margin 4.1% 3.6% 0.5% £44% -

Pretax margin 4.6% 4.4% 0.2%

Net margin 3.8% 3.5% 0.3%




2016F B MF=ERFIEBITDAR =

Loss/
Profit Expenses

NT$395.8 MM =—
I | Gehua -5.2

B2B2C -14.1

. I 5 D&A -25.3
B 1

Income Tax -61.0

® TVD momo 0.8

I Minorities 2.9

11 Others 18.5
Global Mall 21.8

HTV 33.4
Catalogue 34.7
B2C 283.7

D

Profit

Net Profit



2016F 8 BmR

P&L (NT$mn) FY2016A FY2015A diff % chg

Revenue 28,080.8 25,639.9 2,440.9 9.5%

Gross profit 3,311.2 3,103.7 207.5 6.7%

EBITDA 1,370.7 1,190.8 179.9 15.1%

Operating profit 1,270.4 1,058.8 211.6 20.0%

Income from long term investments 78.6 68.2 10.4 15.2%

Other non operating income 62.3 109.1 (46.8) (42.9%)

Pretax profit 1,411.3 1,236.1 175.2 14.2%

Tax 244.7 243.0 1.7 0.7%

Net income 1,166.6 993.1 173.5 17.5%

Recurring net income 1,166.6 974.2 192.4 19.7%

less minorities (16.6) (67.7) 51.1 (75.5%)

Netincomejatinbliabio 11832 1,060.8 1224  11.5%
to parent

REE I QeI 1,1832 1,041.9 1413  13.6%
attributable to parent

Basic EPS” 8.45 7.48 0.97 12.9%

Recurring basic EPSA 8.45 7.33 1.11 15.2%

Gross margin 11.8% 12.1% (0.3%)

EBITDA margin 4.9% 4.6% 0.3%

Operating margin 4.5% 4.1% 0.4%

Pretax margin 5.0% 4.8% 0.2%

Net margin 4.2% 3.9% 0.3%

2016F = FEWANTS28.1bn -
F189.5% -

EBITDA #25tNT$1,370.7mn -
REFREAMKELS.1% -

ERIMIARREFRIHRDE
1’%2015$§%E’$—9’Z'&%¥9MQ
ABBEHAINT$18.9mnFE -

2016F EEPSANT$8.45 - 1H#R
EFRIHAFER —RIEFRIMIAZ
EPSAX&15.2% -

ZFEEBITDA ERZR1Z0
0.3ppt £4.9% -



2016F EZAFIEBITDAE &=

Loss/
Profit Expenses

NT$1,639.0 mn
i i 11 Gehua -33.3

B2B2C -77.5

P | ©D&A-1003

Income Tax -244.7

I Minorities 16.6
mTVD momo 22.4
" Global Mall 55.1
1 Others 91.0 @W’
Catalogue 141.9
1TV 319.3
B2C 992.7

Profit Net Profit




2016FEMEEERER

(NT$mn) Dec 2016 Sep2016 Dec2015 (NT$mn) Dec2016 Sep2016 Dec 2015
Cash & Cash equivalents 3,756.6 3,382.7 3,940.8 | Short term borrowings 63.0 70.1 70.9
Accounts receivables 49.9 45.8 29.6 Accounts Payable 2,823.5 2,341.3 2,476.6
Other receivables 660.0 480.4 543.4 Other payables 574.5 413.8 436.3
Inventories 312.3 180.7 124.6 | Other current liabilities 605.4 589.0 699.2
Other current assets 936.3 907.6 1,302.4 Non current liabilities 265.3 264.3 267.9
Current assets 5,715.1 4,997.2 5,940.8 Total Liabilities 4,331.7 3,678.5 3,950.9
LT Investments 1,286.7 1,280.3 1,290.8 Common stock 1,420.6 1,420.6 1,420.6
PP&E 2,921.2 2,716.3 2,190.2 | Additional paid-in capital 3,175.6 3,175.6 3,354.9
Other non-current assets 188.3 198.9 185.7 Retained earnings 1,794.7 1,506.3 1,414.6
Total non-current assets 4,396.2 4,195.5 3,666.7 Treasury share (397.2) (397.2) (397.2)
Other equity items (214.1) (191.1) (136.3)
Total Assets 10,111.3 9,192.7 9,607.5 Shareholders' equity 5,779.6 5,5614.2 5,656.6




2016F£MFR2016FERERERREEES

Cashflow (NT$mn) 4Q16A 4Q15A YoY % chg FY2016 A FY2015A  YoY % chg
(+) operating profit 311.6 2491 25.1% 1,270.4 1,058.8 20.0%
(+) D&A 25.3 29.6 (14.5%) 100.3 132.0 (24.0%)
AWC*-1 279.7 369.0 (24.2%) 130.3 74.6 74.7%
others 52.8 156.1 (66.2%) (294.9) (135.2) 118.1%
operating cashflow 669.5 803.7 (16.7%) 1,206.1 1,130.2 6.7%
capex (226.3) (19.0) 1091.1% (847.6) (65.6) 1192.1%
FCF 443.2 784.7 (43.5%) 358.5 1,064.6 (66.3%)
investing cashflow (283.2) 14.0 n.m. (601.9) 1,565.3 n.m.
financing cashflow (6.9) (323.0) (97.9%) (987.2) (1,525.3) (35.3%)
change 379.4 494.7 (23.3%) (382.9) 1,170.2 n.m.
WC (NT$mn) 4Q16A 4Q15A YoY % chg
Working Capital (2,375.8) (2,245.4) 5.8%
0,
e () (1303) (74.6) L *Inventory Turnover is calculated based on cost of sales.
CCC 4Q16A 4Q15A YoYchg(days) FY2016A FY2015A YoY chg (days)
AR Days 7.3 7.7 (0.4) 8.4 8.0 0.4
Inventory Days 3.3 1.9 3.2 1.9
AP Days 41.1 41.4 (0.3) 46.8 46.7 0.1
CCC (days) (30.5) (31.8) (13) (35.2) (36.9) (1.7)




BEASZ - 2016F E K2017FE (Forecast)

EATZE (NT$mn) 2016 2017F
BB AR -

(i, BIELRE, RERAGHERH) 783.6 931.7
EHRE _p 1010
=i 276 210

it

847.6 1,053.7
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