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1.30 12355, EBITDA FiEEA 28.1%, thAFRERRES 1169bps.
> IRERMAE, ARIEFRE, #HIEEAK. ETSY B 2005 F8ISILKE 2020 FE,

—EFHA AR
HFHHEARY 88.8%;

—HIR51T 1.51 {Z3£=R, 2020 F Q4 AYEEXLSR 8190 /5, BEIELIBIK 77%, IRELIENN
L1200 5, HPESHIRFEERK 97%E 3220 5, GH440%, IMEEIREL
MK 157%Z 650 /., TTEME, Q3 HERIFRE—F "RBXOE" , M Q4 ttf]
MURWEOZT., FRRHEERSERM 437 7, FLGEK 61.7%, BASER 2020 FiE#:

FMEEAMMRKZEN, EFSHEREESH.
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E&N 125 37T,
> ZEKEAETINE, EEIMHIHIFKEE, Q4 EfFmizAEKBE, &£ GMS HLbfiiE
& 41%, HPEE(S GMS @i 10%)MEEMEKSR, BRifEER ETSY £°KH
ARG, 2020 FEEENSERESEIKT 189%. Lsh, mEM. BAMENEZETS
WEERED. XMMEUIRSE "B NNEEREEZR/T, NRASEKMEEE
> ARMSHEESE, SERREINER.

Q4 B9 GMS ZEEWHIE X (Take Rate)IAZIT 17.1%, LLESEFEHAAY 16.3%E0N
T 80bps, HFFTFEHMESN Q3, FEH GMS KON, Etsy Stft. I
Y REMS T FERFERE, 28It 2021 5 Q1 §9Y Take rate Be4r4k b
Ft. ERE—EFER 17.5%;

EFZM 19Q4 1 66.4% EFHE 75.6%, TEFEFRZWALEIN, B GMS FiExg
RIF9PRER ;

JHELSH9 EBITDA FISEZM 19Q4 #9 20.2% AR EFAZE 31.1%, SFH/RE—HT
HAMY 25.5%, BT HSEHBARLLEF 151%E 34.1%, BEBHMAEEZ, |
RIZEHKFIETR, ARESANTHARKEE §5%, FINEE.
NEWGTERANEIREIE Q4 15% 24.53%, 19 FRHAH 10.8%, 20Q3 5 17.6%,
EERAERE LT 60.79%, 19 &EFHA 27.01%, 20Q3 7 43.9%.,

> BRATAN ETSY (AEAAMGE: 1.ETSY MBISTFHARAUNE—  EETE, T2
—ANEEH REHT ASHK; 2HEEEFTHNRR, MEEAT MRS
SKEYEFH 3P EEROARBA, SIEIEETaMEL,

> BTN, EESERLAE, SRURREEEN, ERtEERsRaSEEm
PBEA. R, BB 1400 ETIE R 1.9 HIZETMBORIEEH—5
IR, EAEEREI RIS IR OGRET, TR, RS
SUFERMN ETSY, BEUTER. 2. BIFVER, LUSIRIEbRZT K
HAFEE, RN SHEELER RIS,

AT

2018 FELBRERS/RETE (niche goods)FEiH£) 1000 {ZEE5E, FIEA, Etsy £ GMS %3 50

MREARFRZRIN, EESEREESH, 18
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12ZE7t, 945 5%HiHHnE. OERIREELL Etsy I8 GBS TIANER, FAIFIT 2025 £ Etsy

AU HERE 8%,

A 17T Etsy BEFESRSK 5 TG take rate IEINEIR

FFZE 35%.

)L 2022 £ 35 {= EV/EBITDA. 10 = EV/Sales &R (COVID-19 BIgIKHE) |,
FHEHRS beta B WACC £ 10.1%, NI 2021 FFE ETSY B8ZiE
4%B97K R FCFF iHENEEE

Mifzter

>

>
>
>

EFR R ZiE s BER A E
TREASLE SR SIB KA S FlHA
EOERARTERSHETH
Hitt KB B E A ERIRHER S

20%, ERTEFIE EFZE 77%,EBITDA%

FREMURRFEY,

FEHEREERSA.

LAgE—
BERNEN 233.9 355T; LA
BB 252.0 55T, WEFIA 243.0 E5T.
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ETSY AILALLE "SRAE" T “UEKRE" ?

2020 33 ETSY R ARERLEMAI—FF, M 2005 FRIIELIK, ZFEMELL "IR" |
"EAR" FEMEURIREERE R EENINE, B LIRS AEBMNIENERELEIRE.
ETSY RUiEE A2 Etsy.com, BIEE2—ZKFRA iospace {/\AF], H Robert Kalin, Chris

Maguire &1 Haim Schoppik 7E 2005 4 6 5 18 BBz,
ETSY eIz tEiEBEREBM. Robert Kalin E—fE=EANHERMNAE, WFEILZHE
RIBAVKE, —XEBE Amazon EX—HFTZm, MEABKAZHFER, BAXERN

X
SEBmMNETmERIVENL, ROBNMEN, BEitftisd 7 FHRE— NN ST T

\l:

A ZHIAEE.

EEI-

EMHRIR, EARELLT EBay FFEEIE. N~ REERAFECHNF IR,
REFRAE/N]: RiF. KE. R, B8R, xERR, XEFREMHERIEHE:
JREl. FI. 2013 FERAEARF L EF-IfERETFE LHE.

El: Etsy.com HE, EELUNMEEBRIRENFRAZSR

Discover unique hand-picked items

Home improvement ideas Personalized gifts Comfortwear Work from home Cozy up

HKD 219.64
Bestseller

HKD 2,061.44 HKD 2,101.86

HKD 6,210.41 EREESHIREING
HKB-6,9606:45 (10% off)
FREE shipping

HKD 161.68

BUEKIR: Etsy.com, ZRUFEHEIE

MMREMFRRZEY, EFSHRNEESE.
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> Etsy.com SHRNEEAT

BT Etsy FERSITREFTEA. RITITEIRAE. T Etsy theeBPE TN TEB—#HHY

EP%:.

BTRE "WEEXSHE" | EISY ZRBZIIMEEEREEES. Hil:

1.

iEiZ(Etsy Community), {EARNBEMILAITRES, ETSY MISIRETHAFLIEE, %E
FEARRGTICTIE. BRI R Etsy TR, TigEEE NEEER.
BIXZE (Chat Room), HIF Etsy & C2C Mih, FAFENRRHMERETE, BAKSEH
EEHAFRAHIIRE, FEFHMSLRFEREWUMINAENIE, B ETSY shAFEAY
i, LBTEAR, REBMENEND, NB—MUEINET AR,

IMH(Esty Teams), XE—MEHERERR. HREFNBFHBEE—ENSN, NMEX
B LEE, BATHXERRNES LER.

BB %% (The Storque), Etsy i The Storque MIE—AEMBBFHNFEIZNE. ©
B Etsy B9EWiwIE. FHAEEMEBRPERZA, B ERERKSIAFXEHITES
EHIIRS, FHEURRAFPIESEER.

HRBE IR AL TFIE, REEAIFE B

FE#IEIEE (Virtual-Lab), Etsy AUttt XBE—MIARE—EISLRE, XENAFIR

S

BESRE, BE—MEHINES. 425, EBSHENFIZZ2FEFERBLLK

\|

1

B NARFZ U T ERUER). MEISSRETLUSE TENREN L, TREEBRIZS

TIAZIRIE,

> Etsy B mlARmEksH

ETSY SEEEEBIY 50 MREAIES. = 2020 FE, LA GMS iHHAKEIDIR: KB

FMEEAMMRKZEN, EFSHEREESH.
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A=A (B8FE0OF) . RENPARG. FLZ2R. k. EFNPAFEMRY AR,

El: 2020 FELA GMS I HRAR7 NS

Top 6 gaZk
$4.
i 80% of E{EGMS
$3.2
Ekb+85%
$3.0
~$7.6B
$2.0 $16 /
$1.2
$1.0
sm l .
. so.‘
$0.2
o B e
Homewares &  Jewelry&  Craft Supplies Apparel Paper & Party Beauty & 2019 2020

2020 ¥ (FREL) Home Personal Supplies Personal Care
Furnishings ~ Accessories

*EaZ GMS T EfENE
EHF2020FGMS

HERR: AREKRT, BRIESEE
BRI TEE, BEREFRERLH Etsy ELKE CRIRMRERE E2BK, = 2020 F

&, BRIt MZOTnE: X8, RE, #8, IEX, BARIL, iZEMENE. Etsy AY
2R A 43%MTERELG,

: ETSY RUSEZthIE D10

United States

United Kingdom

Canada 4
Germany
Australia ¢

France v
*India (added Feb 2021)

HiERR: NS, BRIEFEE

MREAFRZRIN, EESEREERE, 22
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ETSY fALAfER IBHIRAIER?
Etsy fEA— M EBERE, & 2015 £z, si—EE "’" M "&" PIRFES.
2020 FHLERIRN—F, TICRMBFPHE. ERE. XKZEURKATEZET LT,
MECHNOEEXNHREIFEEEN—IR, BEEARRIZRE 7 IBEEXN ML mIEXR,
VAR SES T % EMEN T mATEEIIR,
B 88%MIZImAFERR, ftilfE Etsy FSER 7 HALMuESEARZIAVRFE M. MmiXERTkK
NEBEREEEDRENEHRRNERY, LLIAED. FEn, AMMRRTFI—ELEEE
BRI,
AT LA LA ESRE Etsy BIEUE.
F—. BRERTERUAEWWNKIE, AFEHEES.
Etsy FORSIEZERE B 2005 SFEISZLAREIX 1.51 2. & 2020 £ Q4, FEEXLRK 8190
75, BB 77%, TRLEIBO0UE 1200 5, HPESMERFLGEK 97%E 3220 /7,
mEbE9 40%, JIRMEEREHIER 157%Z 650 7.

. ETSY RUIEERSLR K 7326

8oM ETSYiRIRERNEE (BR)

70M New

81M

i I Reactivated

B Existing

193
=}
<

N
1=}
<

46M

ACTIVE BUYERS

w
S
<

)
1=}
<

10M

oM

2016 2017 2018 2019 2020
2019 2020

B OnePurchase Day B Multiple Purchase Days Habitual Buyers

HIERR: REAE, BRIEFEE

FMEEAMMRKZEN, EFSHEREESH.
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FEIENE, QRERIRE—F "RWXIAE" |, M Q4 IAMNEWLOET.

BIREERSERM 437 5, ELEIEE 61.7%.
E: ETSY MiEBRERSERIEKES (BAH)
TEEASEZR TERERSESR TEREREEFELL TEERSER[ELL
120 90%
100 75%
82
80 70 60%
60
60 o 45 46 48 45%
36 37 39 4
40 30 31 32 33 3 30%
20 15%
18 1.8 19 19 20 20 20 21 [22 23 26 27 28 31 (37 44
0 0%
S T S S S A S S N TR S
O F P LILTSLTLLS SO
Q\ Q\ Q'\ Q\ Q\ N Q\ N N N N N Q'], Q’L Q’], QQ/
D S S S S OSSN S S S S SN S S S

HIERIR: ARAE, BRIESRE
REBEATLABE, 2020 5 Q2 FHAEMERIERI CER. [ERT, 2020 &, ETSY FigiEd

3800 53y, RIELIERK 102%.
[ERT, ETSY FERERREEEZ D EBEE T RENHE. 2020 F3HEGE 78T 2200
AEREFHWE, L EFIEK 77%, 7E 6070 FFIRIFELRF, B 17%WXLT
PAEFENA LR GR. B, J|EER (FEEE 12 MR H7EZE 200 E5Tld
LaE 6 XA ERIEZEITARNSE ML) EKE 650 /5, EL 2019 FFHEKT 157%.
FAF RS IETEIE K,

£, BREESSM(GMS)RERK, B "OS5FAH" 18iEKARSRN.

ETSY B9 Q4 B9 GMS & 118%, A%l 36 {ZZETT.

MREAMFRZEN, EESHEREESH, 24



ERE
EBRMIZIRS 202138158 TIoER BROKERS

El: ETSY RUFmif R FIEEIMEESE(GMS) (BH3%TT)

B Gross Merchandise Sales (GMS)
4000 3605
3500
3000 2689 2634

2500
2000 1656

1353
1500 1246 1200
1000 719 748 766 902 923 1024 1995
5°°JII|II|||||

2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020
Q1 Q2 Q3 4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 Q2 Q3 4

BIERIR: AR, BRIDSEE
2020 258y GMS X% 102.8 {ZZ=TT.

El: ETSY Rr=mift K FIBIRHEESH(GMS) (BH3%E5T)

$1,000 $12,500
$10,281

§750 $10,000
$500 $7,500
$250 $5,000

) " $3,932 $122
75 $3,254

SO §2,500

FY 2017 FY 2018 FY 2019 FY 2020

B Product Development [} GMS

HEKR: REAE, BRIEFEE

FIRY, EANSEER 2020 FHHEREEN 126 3570, KEHEZKAT GMS FILLIERK 94%, 49

FMEEAMMRKZEN, EFSHEREESH.
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ZRaE

TIGER BROKERS

5 Etsy GMS Z{KH 16%.

El: ETSY Rr=mift K FIBIRHESH(GMS) (BH3%E5T)

2500
130 126 2353
120 2264
120 114 2300 2197
111

110 107 2100

o 99 100100100100%2 855030040 1841868
100 1900 17938168°7836 0 o

1723

90 1700
80 1500

- AN N — NN — NN < — N N < — AN 0N < — N on <

EEFEEEETE S E R R A

SRR&RL&RE&RERRR RRRIIRRR]]LSRR

HiEsOR: ARAE, BRIESEE

=

EfFtAc XY, SELSMIRRDIRE

FRTYEEERNNOSEHESARKE, Etsy EEMRILS EHRIRET, Q4 RSERR
ELIEK T 500bp, GMS HEEEBERIAZIRT 41%.

FEEKIXOEREFEE. RER GMS iAZF 1.96 {2555, GLtEiE 10%, 3

# Comscore T ARIAERMAE.

B: ETSY 20Q4 HEPrMEI =S

Etsy 2020 U.K. Etsy 2020 Germany Q420 Percent
GMS Growth GMS Growth International GMS
>70% domestic’ >50% domestic’ +152% Y/Y
According to Comscore, in the fourth Germany is Etsy’s second largest

quarter Etsy became a top five international core geography

e-commerce website in the U.K.

HERR: NEAE, BRIEFEE

FMEEAMMRKZEN, EFSHEREESH.
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ETSY NS5 HEtRiERR

> EBITEREIR
Z 2020 £ Q4, BERLREFELLIEK 77%Z 8190 /5, BHKERFELLIEK 62%E 437
B, X—IBESEETFHHEZ ZRIEE,

El: #1225 ETSY &1 12 MNEIBERIRERILE (B5)

s PDD ETSY == PDDREL; ETSYREEL,
800 100%
700
0O,
600 779% 0%
500 60%
400
300 40%
200
82 20%
100 30 I31 Izz 3
o A 0%
N D XA X N Q5 N
o> O O O (e 2o SN e Ll e
Q\/\ Q'<\ 6(\ Q'<\ SIS NN P P
SOS NSE E SA  SN \NEG RS ) S SN AN

IESOR: ATRIVHR, EEITS%E
ZABRERAHE,ZE 2020 F 12 B 31 H, 18 4% ER I ERBIT IUERNHE, 20.2%

RUREASLR ERBIERIFEEAE.

E: ETSY BUIRERSERFNZERTESE n(n<A)FNBEZE (E 2017 &F)

100% 100%

75% 75%

50%

50%

25% 25%

Year 1 Year 2 Year 3 Year 4 Year 1 Year 2 Year 3 Year 4

[} 2013 Buyer Cohort | | 2014 Buyer Cohort | | 2013 Seller Cohort | | 2014 Seller Cohort
|| 2015 Buyer Cohort m 2016 Buyer Cohort [ | 2015 Seller Cohort | 2016 Seller Cohort
2017 Buyer Cohort 2017 Seller Cohort

HiEkRR: NEERKRT, ERIEBFEE

MREAFIRZRIN, EESHEREERE, 27
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Q4 §Y GMS [EIELIEK 118%1A%! 36 {2567, H/RE—HFHANEIIER 80.7%; £F

AE 126 £, SWRIEMNERAN 17.1%,

B: ETSY HUEWEE(LER (Take rate) (%)

18
17
16
15
14

14.0
13

12

2018 Q12018 Q22018 Q32018 Q42019 Q12019 Q22019 Q32019 Q42020 Q12020 Q22020 Q32020 Q4

SRR ARMIR, ERIES%E
> EEWSEIET

NE Q4 EWN 6.17 {237T, ALK 128.7%, @ S/RE—ETHHARY 88.8%; 2020

FLFWAN 17.26 {2355T, FECER 110.9%.

El: ETSY REWWARELIEE (BH3%ET)

=Y EWREEL
2000 110.86 120
1800
4

1600 y 100
1400 80
1200
1000 60

800 33.44 36.82 56

600 . 3 40

20.90
400 - 20
= m B
0 0
2015 2016 2017 2018 2019 2020

HERR: AEUR, ERIEFEE

MREAFIRZRIN, EESIEREESRE, 28
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MBINEER ERE , HinHEWNRI G ELERTT, MRS SR SEEE Q4 TIFE 23.3%,

El: ETSY RIEWAD SRR AL (BH3%ET)

700 m HRHEE m RSN 100%
600
500

400
50%

0%

IESOR: ATIVHR, EEIE%E
AEZ=FE, EFZEEM 19Q4 19 66.4% EHZE 75.6%, FERFIRSWAIEIN, H GMS

AR RIARIL ;% JE EBITDA REZRM 19Q4 #Y 20.2% KB EFZE 31.1%, &TH
IR —EFRERRY 25.5%

. ETSY BYRIiEE

—0—FEFZ —o—EBITDA Fijig=
740 734 756

71.4
80 642 649 658 675 658 657 688 689 676 652 664 439
60
31.1
40 25 4 29.7 283
136 18.2 166 144 167 18.6 16.0 144 155 17.8
20 ‘
5.0
o o (59
N
(20)
>

HiERR: AEUR, ERIEFEE

FMEEAMMRKZEN, EFSHEREESH.
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BRTHPEEZERR EF 151%ZE 34.1%, BBEHAEE 2/, HREBRIKFEISE TR,

E: ETSY izE#HXR

RRZE= SR FHEER ()
30% 29%
6 26% 26%
0, 0,
25% 24% .
25%
20% 24%
6 23% o
° L f’ 16%
15% 16% 15% 6% 15%
10%
10% 14% 0o
5%
0%
2015 2016 2017 2018 2019 2020

SRR AERRD, TRLSEE
MHEEEZEEN XS, = 2020 F Q4 HINKIKRERERE 4.03 X, NMAMKKEEE

KN 2646 K, EHRESZFRAWNARIRF, L TIFETRANE.

El: ETSY BIMMIKTRR M AT IR B e KL

—o— KR AR R EL RIS MEREAE R 2]
50

40

30 26.46
LA
20 .\.__,/‘\.__r N4

10 4.03

R RR: NEliR, BERIESEEE
EiRZRAE, BFFREERLEF, ROEE 2020Q4 1437 60.8% RFE YRS, ROIC tHiE

K2 T AR RS0 17.7%.

MREAFRZRY, EESEREESE, 30
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E: £XEFEEFARFERIERIREILL (%)

=0— T E R AN EHRER A ERER REREARER
70 60.79
60
50
40
24.53
30
20
10 17.70
0 —5
-10
v S5 X N S X N S X N Q5
WO e AR CL R oL I o o L L O & L& &

HERR: NEVR, ERIEFEE

FMEEAMMRKZEN, EFSHEREESH.
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22[H 2020 FRUIEK, ETSY (HEREREZAERTI?
R RIEE, EEFEBRIREER: — P EBIFEFTREN—REEREB I SHRRARFEX
RELEFYE, EIMEIRSEREF M EMIAEE], NMBAHEER, B—MIRDR—
— WA REDRIEE S HIR G E SRR,
R T SR, WRNMRAISEESMAARE N, —RATHREHEN KT
B ERE.
g, BEFtUB—XiFtEMenistm, Tisea, BEXSHIER TR EIE
s, BUESRFIAL BRI ERATGE.
> hininERk 28k
#R#E Euromonitor RYEHE, 2018 & ETSY Fri BRIZIKTHIZFERE/INRFTER (niche
goods)itA£J 1000 {Z3E7t. i 2019 & ETSYGMS 9 50 {Z3E5t, 494 5%MmiAin
B, 278, 2020 FRFOSEX—BRIRERRRGEEImIHIT, ETSY &
AR —LRT

. Etsy HimIDER

2018 TOTAL RETAIL AND ONLINE TAM

6 core geographies
$ 1 ° 7T Across all relevant retail categories

Expanded to include online spend
i in ALL relevant retail categories B
Top Geographies: and core geographies
United States c

United Kingdom 2019 Global GMS
Canada

Germany Etsy Estimated
Australia —- $ Market Share:
France ~5%

India

Market for “Special”

HiERR: NEAE, ERIESEE

FMEEAMMRKZEN, EFSHEREESH.
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Zm TS, 2020 F Etsy ERAEESRUAREFE, FRETHAOE,

EAIFUTEERFMMEIEE, Etsy BBEFRFFEEZEET/H, GMS #F4u8n, Fut
7E 2025 81N Etsy B9 HRZE 8%,

. Etsy HigpER

2015 2016 2017 2018 2019 2020  2021E  2022E

Revenue 273 365 441 604 818 1,726 2,350 3,073
RevYOY 334% 209% 368% 356% 1109% 36.2% 30.8%
Cost of revenue 97 123 150 191 271 465 599 760
Gross Margin 177 242 291 413 547 17,267 1,752 2,313
GM% 645% 662% 659% 684% 66.9% 731% 745% 753%
Sales and Marketing 67 83 106 158 216 501 627 755
%Rev 244% 227% 24.1% 262% 263% 290% 26.7% 24.6%
Research and Development 43 55 71 97 122 180 325 401
%Rev 156% 151% 162% 161% 149% 104% 13.8% 13.0%
General and Administrative 69 86 85 83 121 156" 2947 373
%Rev 252% 236% 192% 13.7% 14.8% 90% 125% 121%
Total Cost and Expense 275 347 412 529 730 1,302 1,845 2,288
Operating Income -2 18 29 75 89 424 505 785
Operating Margin% -0.7% 4.8% 6.6% 124% 108% 246% 21.5% 255%
Interest & Forex -26 -20 20 -20 -8 41" -14 -13
Unusual ltems -2 -2 -18 0 -7 -20 0 0
Tax Provision -26 -27 50 22 15 -16

Tax Rate 153.8% -171.1% -300% -17.2% 3.9% 0.0% 0.0%
Pfd Stock -10 -5 -70 0 -3 0 0 0
Net Income -66 -37 11 78 86 346 491 772
Net Margin% -24.0% -102% 26% 128% 105% 201% 209% 251%

HIERIR: BRIUES
> Multiples

TERIFIIER T, Etsy BETERR 5 FFH¥E take rate IGINZEIR 20%, RATEFELAZE
77%, EBITDA%_EFZE 35%.
1A 2022 £ 35 {3 EV/EBITDA, 10 & EV/Sales J9EHAt (COVID-19 BIfIKE) , 2021
FIE ETSY BEERIN{ER 233.9 =i;

> LAFCFF i DCF it&

TE—FHEEARY beta B9 WACC 79 10.1%, LA 4%HKERIGIKE, FCFF it BNSEIE

MREAMFRZEN, EEFSHEREESH, 33
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BR{f{EF 252.0 E5T

El: ETSY RY FCFF 8 (BFRIBR) (BHET)

2015 2016 2017 2018 2019 2020  2021E  2022E 2023E  2024E  2025E

Revenue 273 365 441 604 818 7,726 2,350 3,073 3,943 4,947 6,056
RevYOY 334% 209% 368% 356% 17109% 36.2% 308% 283% 255% 224%
Cost of revenue 97 123 150 191 271 465 599 760 945 1,148 1,359
Gross Margin 177 242 291 413 547 1,267 1,752 2,313 2,998 3,799 4,697
GM % 645%  66.2% 659% 684% 66.9% 737% 745% 753% 76.0% 76.8% 77.6%
Sales and Marketing 67 83 106 158 216 501 627 755 891 1,028 1,259
%Rev 244% 227% 24.1% 262% 263% 290% 267% 24.6% 226% 208% 208%
Research and Development 43 55 71 97 122 180 325 401 490 648 779
%Rev 15.6% 151% 162% 161% 149% 104% 13.8% 13.0% 124% 13.71% 129%
General and Administrative 69 86 85 83 121 156" 294" 373 443 592 713
%Rev 252% 236% 192% 137% 14.8% 90% 125% 121% 11.2% 12.0% 11.8%
Total Cost and Expense 275 347 412 529 730 1,302 1,845 2,288 2,769 3416 4,110
Operating Income -2 18 29 75 89 424 505 785 1,174 1,531 1,946
Operating Margin% -0.7% 4.8% 6.6% 124% 108% 246% 215% 255% 298% 309% 32.1%
Net Income -66 -37 11 78 86 346 491 772 1,155 1,512 1,925
Net Margin% -24.0% -102% 26% 128% 105% 201% 209% 251% 293% 306% 31.8%
Depreciation and amortization 19 23 27 27 48 58 99 125 141 174 210
D&A/Total Expense 6.74%  649%  6.60% 505% 658% 447% 537% 547% 510% 510%  5710%
Noncash lease expense 9 10" 117 127 13 14 16
Stockbased compensation expe 11 16 40 38 44 65" 49 53 56 53 54
Long-term Investment -7 -6 -12 -20 -1 -40 -43 -56 -72 -91 -111
~Working Capital 232 63 -218 0 47 60 40 56 87 101
FCFF 8 0 56 178 192 672 681 959 1,368 1,768 2,215

BUERIR: ARIHR, ERIEST
EERE, SRER 243.0 .

KK ETSY RYJLM=
F—. ETSY NBIRZFIHAMUNE— 1 EEFE, ME— 1T EE "REDE" AFHKX,
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