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TLRN (BF£L) ELBAFIL (F£7T)
2,529,345.00
2,529.30
1,896,445.00
1,869.40
277.80 277,831.0(317 <078 193,790.07
[ ] W 757
2016 2017 2018Q1 2016 2017 2018Q1
ODRBEHEBEE [Bitmain [ Canaan
NI K F 2k
2016 2017
Bitmain - 810.39%
Canaan 562.22% 314.12%

* EARAE R RN G B A K £ TAAART L R B AT, 201658 £ AL AR T £ 46.64, 201754675
HIERR: FHEEESTH, KPMGH 4T, S RBEPS
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1. B2 HREHBEKAN

2016 2017 2018Q1 2016 2017 2018Q1 2016 2017 2018Q1
BN A E B N% LIRS
HFR T M| 222,230.00 2,329,038.00 1,829,774.00 80.0% 92.1% 96.5% 57.9% 58.9% 61.9%
N5 136,571.00 1,238,923.00 643,840.00 49.2% 49.0% 33.9% 55.7% 54.8% 55.7%
E b & 85,659.00 1,090,115.00 1,185,933.00 30.8% 43.1% 62.5% 61.5% 63.4% 66.2%
B EEs 51,022.00 178,711.00 63,378.00 18.4% 71% 3.3% 49.7% 76.1% 60.0%
AAR 2,564.00 -8,591.00 -10,347.00 0.9% -0.3% -0.5% N/A N/A N/A
B R 194.00 16,711.00 10,053.00 0.1% 0.7% 0.5% 18.3% 44.8% 58.2%
H A 1,820.00 13,477.00 3,587.00 0.7% 0.5% 0.2% N/A N/A N/A
4t 277,830.00 2,529,346.00 1,896,444.00 100.0% 100.0% 100.0% 57.1% 57.9% 60.7%

o 2017 tbAF KIEATO0%AE BN R A R F R T A M4E, L PENMMIEERE L —F;
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20164 B BN 2.81L% 7L 20174 B BN 253104 A 20184 —F & BN 19.01C £

1.60%0% 7.10% 0.80% 3.30% 0.20%

EHFEFF HTERRF niR EEFERFI DHTEIRF nii BESERFI DHSEARF DEE
3. #BF B 55 AU R

20164 B BN 2210 £ 7L 20174 B BokN: 2330 % T 20184 —F & BN 1831 £

1.5%

0.4%

@S58 mS7 ml3 ) Other models mAPM Power
@SS @l3 mD3 TS mOther models [@APM Power @SS mL3 mT9 1A3 mV9 @mOther models mAPM Power
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OS] W SRR — AT AUER BN 5 A

N KN Btk 34 EXES
2016 2017 2018Q1 2016 2017 2018Q1 2016 2017 2018Q1 2016 2017 2018Q1

S9 98,132 1,347,380 1,230,174 44.2% 57.9% 67.2% 1,429 1,257 1,719 58.8% 55.7% 69.9%
S7 106,334 3 - 47.8% 0.0% 0.0% 593 212 - 58.6%
L3 920 421,215 344,794 0.4% 18.1% 18.8% 1,315 1,685 1,404 21.2% 71.3% 44.6%
D3 - 411,555 381 0.0% 17.7% 0.0% - 1,581 179 - 76.2% -108.8%
T9 - 35,861 84,173 0.0% 1.5% 4.6% - 1,031 991 - 19.9% 49.7%
A3 - - 76,064 0.0% 0.0% 4.2% - - 1,431 - - 78.3%
V9 - - 6,755 0.0% 0.0% 0.4% - - 145 - - -34.5%
Other

3,350 8,774 9,432 1.5% 0.4% 0.5% - - - - - -
Models
APM

13,494 104,249 78,002 6.1% 4.5% 4.3% 108 110 95 - - -
power
Total 222,230 2,329,037 1,829,775 100.0% 100.0% 100.0% 57.9% 58.9% 61.9%

o 20165 L K £ MR B T84 L 45T 695 MSTH2S9, F| 201755/ 8) 46 & b S-47 3%, PL4% 5 LS9 & I A 89
58%, /KRBT AT T IH MG & F HOLANE918%;
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o FWMEF FLIH HEMAE20185 b I Lk, A201841 3 K 5] 70%
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s HTWMHRAZEZHEFAELGR, AL REGHFET P A E RN L AT HALEIS9 & 13+ AL 4], SOMA | %
R ORA b B A80% A A, L3+HLAEL 69 % 5 AR K2 A4 85%.

HIE KRR FIERE LS TH, KPMGHY

PR 58 A Page Number : 19



\

PSRRI — FAEE BN A (ST s
)

FHEEEUN (BF £7)

$2,329
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EBHTIEH (ARF) EX-2 g R E S
¥9,488 58.80% .
ve 485 55.70%
46.50%
36.90%
¥4,005 ¥4,402
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A M SRR — TR I kAR BNE
EFRPIET BN BFERFTIEE
201644 2017 &4 201641274318 20174127318 201843 A31H
£ 7000 % e % ER FE= % - 43,700 66,306
S9 8,688 17.0% 42.6% 137,915 77.2% 75.0% P K (b ) 12,960 27,309 24,490
L3+ - 0.0% 0.0% 20,910 11.7% 82.8% P K (B ) 1,126 1,021 454
T9+ - 0.0% 0.0% 3,352 1.9% 61.5% pei 14.086 72.030 91.250
S7 37,858 74.2% 51.3% 1,983 1.1% 73.4%
S4+ 26 0.1% 28.5% 0.0% 0.0%
S5 2,249 4.4% 23.6% 0.0% 0.0%
S5+ 280 0.5% -42.2% 0.0% 0.0%
T9+ 9 0.0% 98.2% 6,025 3.4% 59.1%
L3 294 0.6% 66.1% 273 0.2% 84.3%
G1 - 0.0% 0.0% 222 0.1% 66.0%
G2 - 0.0% 0.0% 90 0.1% -28.1%
H b 1,619 3.2% 100.0% 7,942 4.4% 0.1%
4t 51,023 100.0% 49.7% 178,711 100.0% 76.1%
BFRPEYT BRE
BALGEM TR EZRA 2016 % 2017 % 2018%
s RHTHIZNRE FAKEN B £ 7,000 2R % 2 % 2 %
3 N o #* 0, [ 0,
. A NSO B F B Ak, W, 15,483  60.3% 12,716  29.8% 10,023  39.5%
18 10,194  39.7% 29,950 70.2% 15,331 60.5%
it 25,678 100% 42,667  100% 25,353  100%
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A —0— A E
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1,447.10

1,137.30
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A —0— A

EBITDAR L AH % (7 £
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2016 2017 2018Q1

= EBITDA —o—#)i9 3%

R

Page Number : 22



NS WAL - BAAE T

LA &
59.97%
56.91% 57.21%
46.20%
41.74% I
2016 2017 201801

@ Bitmain [@Canaan

o 2017434 A) A H12.540 £ T, 20184 — & B 4 A)
1 A11.410 £ 7
o 2018 —FEESAERGTEANENEZRR A S

S KR A R BT PR T R A, KANE
Ao

HAERB: FHEREELSTH, KPMGOM, EthizfFRBmR+H

20174 8] 24018 A14.510 £ T,
O3] BA) R F RS, A£20185— A B B H60%;

M EAES, N EAERS,
e FUES
49.40%
42.80%
27.59%
16.63%
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86.87% 86.00% o RFARR, 20174 ZROE & F85% 69 & A TR
42.14%
22.27%
2018 2017 MEER (BF %)

mBitmain [ Canaan

62,231.00

o 20174 E) AR AR 46,2007 £ U
© MR TEMAZE, IWHFRENFLEAEN.

15,630.67

11,255.00 12,825.00
2016 2017 2018Q1

[ Bitmain [J Canoon
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18.20

6190

7.70
4270
240
3130
54.00

2016 2017 2018Q1
BEER? nEEADTF o e R AR ORARER

OE R nE% DREAEDLLENS
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R (BHEL)

14507

2017
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= A%
NE R AR R20TRE SRR, £ 2RAZZATL
53.00% s . . s
AR e RIUT R IRE P 28 X, 20174545 RAT
37.20% WIRE, BARE S UMK, FH G fAihRiEyg
28.77% 5.37% 75‘7 5 (')2‘:\}1 ﬁz’\ 'fﬁ E—]’—ﬂ- o
11.17%
2016 2017 2018Q1

201775 B R Ak 4544

==f==Bitmain ==ll==Canaan

1.96% 0.01%

 RNEARFE T EE T ALY, M@K T b
BRERZ—RBEENG, ERERBT T E
RKF LR T A4 E; A58,

o N BHBATRK, A AL NGB A

95% A Lo
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A ‘:—']WLX%%"P - 'J'ét’lé E‘J’]

TiEAE ) 2016 2017 2018Q1

B0 R A 96 126 115
J R KR A R B (B FAT IR ) 14 73 -28
JEAF K AR R A (B TORE ) -106 -92 -35
8 A B 188 144 122
AR AR AT 48 Ak JE AR 214 222

© A EEAAPNZATRADKIRE P HOR,  HA 8] RO AR R # R B

o W TATREHA, A& EFRRN AN ALICETTH (68RE) , WS REFSAMKYR=ZA AR, 3
O3] AT IR AR R # R A R

o ALEMME, NEATEMRAKE, TZRATRAELFRGESIGEFTT R (R E) 69643 AF50% 5
A, mEAAE R R IAT AR, PRI KA L IUEE BB A N 8] D IR R AR

TR R 4 R A= T3 Y FB65 R/ AR AR

RMIR KR R A= (3 RRUIK BT 3 FOMUR 2) *365 R /44 & N
FAT R A #E R A= (FH AT R FAT R ) 365K /458 R A
e b B = A 58 ) A R A MU K R H R B AT KR R S
HAERF: FHERZESTA, KPMGa#r, #thiaFRKRPH
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BEEHTEGRLFRE
(BF£7)
1,285,746.00
Bitmain Canaan
g B AN IR T/ AE 1.03 0.25
BEENFAEGINLSE A E L 428 0.59
- DEGZE0 25,435.00
— R
—
2016 \ 2017 2018Q1
-77,247.00

mBitmain mCanaan

© A RAERER, BERFFFRSNANLRGRET ;
© JFEZEEH T AGILEIRAN G EIETHA52%, AR ZEEF T EGILER I T 28 BT E;
© Rk, NAZTEH T ERERNR EF R

HIERR: EHERE &L TH, KPMGOH, Hihiafy B+

PR 58 A Page Number : 28



NE T SAEY - B ER (KFRT)

o BAT, a8 FR P URAN (EEFR TR EES T HN) AL AFHFH = (Other current asset) , E LA
H& R AR

© RFRP TR XKTRAMRSH, ot AEBT S (MR AFBERRHE L GKE) , THARRAN
ALK K=, HFFRMRBAL, HHF AMRMALT AT F 7 ;

o PLEFFEA G R R AR RCFR R T AR X

- BFRFHE FHBA (1) & (F, £2)

31-DEC-16  31-DEC-17  31-MAR-18 31-DEC-16  31-DEC-17 31-MAR-18 31-DEC-16  31-DEC-17  31-MAR-18

BCC 841,866 1,021,316 800 869 673,804 887,488
BTC 71,560 36,877 22,082 965 5,860 6,712 69,048 216,098 148,207
LTC 554,821 925,084 930,932 4 53 55 2,358 48,981 51,101
DASH 312,066 312,424 330 331 102,998 103,275
ETH 747 1,097 757 690 565 757
Others -15,161 -35,351 19,505
Total 626,381 2,116,640 2,287,851 969 7,800 8,657 56,245 1,007,095 1,210,333

o WRBFUFMERE T, TREZTREBMA, K@ msliEk.
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B Al E{a1401C £ 71, #2017 4 4)812.51¢ £ it H, PIEA114E;

c ARSam#I YT AEE (PIE) 354, 20175 5341E12.50 kT, HEAHA4ITLET, FH=FFTH, IRR

A+ #46%
- EHME AT

wZF#%7H, IRRM I+ 465%.,

P/E 30 P/E 35 P/E 45 P/E 50 P/E 80
2017 4-4) 4
fE A 375 437.5 562.5 625 1,000
IRR 39% 46% 59% 65% 93%
20187 £ i
(X 562.42 656.16  843.63  937.37 1,499.78
IRR 59% 67% 82% 88% 120%

o 2018F M 4 A E=2017 F N (1+50%) *2017 44 £=18.741z £ L

o EFA2018F M A AE18. 74 £ it B, A AE1E1401c £, PIEAT.54%.

PR A

LRk (GeiERAA) TAE (PIE) 5018 A4, #20175441H12.5L % T, HEAC2MML £, &
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