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2014 | FFEASHS Eoff 3L Bo| H|RL|A RES BI5] OJOFE CEO M= H|IZA
To our shareowners:
A dreamy business offering has at least four characteristics, Customers love it. it can grow to vely large size, it has strong
returmns on capital. and it’s durable in time - with the potential to endure for decades. When you find one of these, don't just
swipe right, get married.
Well, I'm pleased to report that Amazon hasn’t been monogamous in this regard. After two decades of risk taking and
teamwork, and with generous helpings of good fortune all along the way, we are now happily wed to what | believe are
three such life partners. Marketplace, Prime, and AWS. Each of these offerings was a bold bet at first, and sensible people
worried (often!) that they could not work. But at this point, its become pretty clear how spedial they are and how lucky we
are to have them. It's also clear that there are no sinecures in business. We know it's our job to always nourish and fortify
them.
We'l approach the job with our usual tools: customer obsession rather than competitor focus, heartfelt passion for
invention, commitment to operational excellence, and a willingness to think long-term. With good execution and a bit of
continuing good luck, Marketvlace, Prime, and AWS can be serving customers and earning financial returns for many years
to come, (51)

A& Amazon 2014 Shareholder Letter, SK 5#
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AR e ol mAqln wAsleagon BE Mg JuS AT
Zoleb, vulA] A 3 Aeo] B e iigsie AN ol s Zo]

FYWEAuATG BUUEL 229l 45 Aol DAY R B2 BRAH
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el B0 oSl 206 4 vl WefE S FBA o 5
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A5 ARSI ofal Ak, 27, i, ‘ﬁ%, CS(EZH ) AR|IAE
AgstE Zolt
A W 2AE= 2014 d A7) A FBA(Fulfillment by Amazon)E 5 7H2] #9] H
2129l npFSo| A0t ofulE melelS AZsl: ofF %88 WA gueT &

Act FBA Sio] mAZ o]} olnk ejlel] A o] H, ofnhz
elglo] nhAE ol 2o UG Bo Wi AeEhe AT B Aol

2014 A FFAMsHS o M= HEAE FBA 2| A MEE
(42hH Now, Id like to talk about Fulfilment by Amazon. FBA is so important because it is glue that inextricably links
Marketplace and Priime, Thanks to FBA, Marketplace and Prime are no longer two things. In fact, at this point, | can’t really
think about them separately. Their economics and customer experiences are now happily and deeply intertwined.

FBA is a service for Marketplace sellers. When a seller decides to use FBA, they stow their inventory in our fuffillment centers.
We take on all logistics, customer service, and product retums. If a customer orders an FBA item and an Amazon owned-
inventory item, we can ship both items to the customer in one box - a huge efficiency gain. But even more important,
when a seller joins FBA, their items can become Prime eligible.

Maintaining a firm grasp of the obvious is more difficult than one would think it should be. But it’s useful to try. If you ask,
what do sellers want? The correct (and obvious) answer is: they want more sales. So, what happens when sellers join FBA
and their items become Prime eligible? They get more sales.

Notice also what happens from a Prime member's point of view. Every time a seller joins FBA, Prime members get more
Prime eligible selection. The value of membership goes up. This is powerful for our flywheel. FBA completes the dirde:
Marketplace pumps energy into Prime, and Prime pumps energy into Marketolace, (512

A& Amazon 2014 Shareholder Letter, SK 5#
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AR BIHEEE 24 39 6% &0 EEHE AREHS Delhivery of $3.5 ]
Exoln] EEHE dfgh £ o2& BFrk Delhivery = 9% o[AMA 719
Flipkart Ut Paytm 5ol 127} 2EHE AlE= 1= Y 600 7§ LAl AHIAE A
Sk ARFEY o]t

o
=
o
aL
o

E3 2 ¥ 21 Yok n=e] AZEe] 7ut 3kE 29 AFEYS Flexport o=
$10 of& FAote 2EUE FAE WYY, Flexport = 45 2 54 o= 294
2EfEQ R 11 7|9 QuAgt 4 JHe] ANE Hfskal At Flexport CEO +
Flexport 7} 22131 oplEZdo|A 35 Y 7|AE3 A6k 9o 2 T4
DHL, €A (FedEx), UPS ¢ A4 7Ash= 22 JE=E ohe 7|gol2tal H3ich

SoftBank Invests $350 Mn In Delhivery
At $1.6 Bn Valuation

Masayoshi Son-ed Japanese conglomerate SoftBank has invested
about $350 Mn in Gurugram-based ecommerce logistics startup
Delhivery taking its valuation to $1.6 Bn---(&2h---Delivery was
founded in 2011 by Mohit Tandon, Sahil Barua, Bhavesh
Manglani, Kapil Bharati, and Suraj Saharan. It services about 600
cities and 8,500 PINs in India. As of December 2018, the company
had 12 fulfiment centres for B2C and B2B services and works with
ecommerce companies such as Flipkart and Paytm., (G129

X2 Inc42 (2019-03-06), SK ZH

ATEQ0] 75i0] 312 EIT AEIEQYQ! Flexport O SXfH HIHEE
Logistics startup Flexport just raised a
SoftBank-led round at a whopping $3.2
billion valuation

Flexport, a 5.5-year-old, San Francisco-based fulservice air and
ocean freight forwarder, says it has raised $1 billion in fresh funding
led by the SoftBank Vision Fund:--(&2)---CEO Ryan Petersen tells
Forbes the company now employs 1,066 people across 11 offices
and four warehouses around the world. Its site states it has 600
i employees: - (E2h--Hexport competes with numerous other freight
forwarding onllne marketplaces that are focused on price comparison, as well as helping their dients book and track
shipments. But its goal, seemingly, is to compete more directly with heavyweights like DHL, FedEx and UPS, In late 2017, it
said it was beginning to charter its own aircraft. Petersen tells Forbes that Flexport now has four warehouses around the
world, too. (512

X2 Tech Crunch (2019-02-21), SK 34
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, # SoftBank Gives Nuro’s Robo-Delivery Tech
A Hefty $940 Million Boost

g SoftBank is pouring $940 milion into Nuro, a Silicon Valley startup
B ceveloping toastershaped robotic delivery vehicles, one of the
single-biggest funding rounds to date in the race to commercialize
autonomous technology. The Mountain View, Califomia, company,

founded by two former members of the Google Self-Driving Gar Project. said the SoftBank funds will let it expand an
automated delivery service it began last year into new areas, add partners, grow its fleet of unmanned vehicles, accelerate
development of its technology and “significantly” expand its team---(Z=h)---Trucking and logistics are an increasingly big
area of autonomous technology development as the deployment of driverless systems for passenger vehicles is looking
more challenging than some advocates initially anticipated:--(Z2f)---Unlike long-haul robotic semi-truck projects in the
works at TuSimple, Embark and Alphabet Inc.’s Waymo, Nuro's focus is local, low-cost deliveries using its custom-designed
self-driving vehicles that are about half the size of a regular car. (612
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7|E} 179 47 137 382 549 oFHM (%)
0| e -48 -35 -14 31 o=H|g 617 470 549 418 402
EXEENIBE % -365 N5 167 27 BijHg 3013 4437 2948 3283 3256
ZSTAZAETY 4 30 19 161 103 2RIQUZ/A|RHE 2560 2864 1820 2189 1936
SHERAMZAETY 159 267 0 23 10 EBITDA/O|KHH|2(HH) 22 31 35 31 28
FERNMEAETD -4 3 174 -9 0 FIXE(E)
7|E} 9% 488 676 47 461 EPS(AI AR -56 87 404 174 502
NegssasE 36 539 358 142 147 BPS 3935 3257 3313 2985 3167
C|28EMSTHLA) 517 799 1115 432 -782 CFPS 956 524 1506 436 1163
It ESTEION 499 260 586 355 689 ES e I 10 10 10 10 10
RH2O|Z7HLA) 179 3 ValuationX| & (H)
B2l |2 14 6 4 4 6 PER(| D) NA  NA 67  NA 56
7|E} 5 7 4 8 6 PER(A|R) NA  NA 45 N/A 26
si2o| Z7KAA) 146 197 143 -84 -8 PBR(%|1) 06 11 08 07 09
7|%312 26 373 176 318 234 PBR(A/X) 04 05 05 05 04
7|gs2 373 176 318 24 152 PCR 18 43 14 33 12
FCF 21 562 603 46 485 EV/EBITDA(%(1) 107 91 78 96 100
R ESES S EV/EBITDA(A|R) 103 82 70 90 87
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71B)E AR
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N USE T 3HME F3E, SEAQ ALY & ||

/{ Z 3 igupt A 39, 9 S wa 238 Azter BAZ ZEARNCold Chain) 2%

/ At AIZET o] 71& e AE|(SF 1,000 9%, A E soff 228 F5d
Company Data Aga ) ARNE B AGS 9IS GG, ool A 23H S 3
N 115 94
FIEJNPN 1931 o= AlEl= /= 2F 3,300 oB/A2(378/9%) oF 3,900 Ho2 o & 25 A
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AKX F7|E QHPA| YT Ofodz| 2018-1 2] QHA| QT Ofpiz| Ak 22HHK| A
= 5224 1(17270M2) / EIHA 6,709M2 (2,028 )
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A[£4(004360/KS)

TRAENE EEEUAMM
128 ZAK(2IS) 2014 2015 2016 2017 2018  12% ZAHAE) 2014 2015 2016 2017 2018
SETIM 1885 2096 2352 2299 1852  OfEA 6652 6659 6490 6661 6517
SIS MR} 150 440 326 451 381 OjE7t 5959 5983 583 6081 5919
ESVEEIPI Ve 1270 1200 1166 1094 1001  OfZ0|9 693 676 658 580 598
T|DRFA 8 7 12 12 12 HEZ0/2AE (%) 104 102 101 87 92
H|QEXMA 7023 7088 7046 7239 8037  EHfjH|QiEt2|H] 407 417 461 465 484
7|2 SR 9% 85 131 401 609 @ofo|] 286 259 197 115 114
SERA 2431 2360 2485 2535 2838 AR0|2AE (%) 43 39 30 17 18
QSR 156 134 158 153 134 H|gQl20| 204 289 324 259 410
XS 8908 9184 9398 9538 9889  &2gH|E 9 0 5 -6 -2
osgy 1427 1318 1207 1164 1103 QlatatEial 3 5 7 -8 6
th|2gER) 398 382 272 267 246 BHIIYEXS RHaido| 236 306 258 287 373
OIS 8l 7|ERHE 833 759 818 715 750 HEAZARRI0[2 490 548 521 374 524
|5 EEA 0 0 1 HEHALSALAOIAE (%) 74 82 80 56 80
HQ =R 712 693 686 608 629 ASAFHHOIA 100 114 97 60 89
71288 8 2 0 0 0 Aol 389 434 423 314 435
Y7IHUT 5L 7IERYR 0 0 ZChAbelole] 0 0
A |1ZERH 5 5 4 3 3 =l = 0 0
SHEA 2139 2010 1893 1772 1731 &7]20[9l 389 434 423 314 435
TEEIITE 6720 7122 7485 7746 8136  X0|9UE (%) 59 65 65 47 67
Py 115 115 115 115 115 pA[H e 385 430 40 313 434
I2Yoim 1584 1584 1560 1560 1560  KIH{FEFHL £0|1E(%) 579 645 648 47 6,66
J|ERHE LA Q A 0 0 30 30 H[X|HREZE 4 4 3 1 1
x7|Z=Al 0 0 -30 30 ZzFo|Y 340 441 431 332 432
ooz 4527 4960 5533 5826 6236  X[H|EF 335 437 428 31 431
Bl [TE=E 48 52 19 20 2 HEEEE 4 4 3 1 1
pNCES 6768 7174 7505 7766 8158 EBITDA 388 364 299 218 20
eS| 8908 9184 9398 9538 9889
YZSEH TOEXI|E
128 ZAg) 2014 2015 2016 2017 2018 129 ZAKE) 2014 2015 2016 2017 2018
Uz eZSE 183 310 250 293 251 AE (%)
£H7|2:0]Q)(2Al) 389 434 423 314 435 e 29 01 25 26 22
HBiASEE 9 7 -56 34 A3 aolo|9] 1058 94 241 416 -06
OSRIAIZIZFANZHH| 102 105 102 103 116 NEA L0 176 119 49 283 402
DSRPAAZH| 0 0 EBITDA 448 61 179 -269 52
7|E 121 81 158 137 238 EPS(HZ AFRY) 120 116 21 255 386
REREL BN -224 39 -62 87 4 U4 (%)
OJESAIAHGD |ERYRC| ZAST) -184 55 18 56 85 ROE 59 6.2 58 41 55
T DRARZEAES T 1 1 4 0 0 ROA 44 48 46 33 45
OHUKAS 2 7|ERHSO| S22t -8 -117 12 -60 -42 EBITDADOI 58 55 46 33 35
7|E 33 101 -51 203 129 ordd (%)
EHO| | e 81 -15 95  -119 131 ogH|g 1320 1500 1948 1975 1680
EXZESIBE 25 51 -144 T 64 NS 316 280 252 28 212
SR AESTD 17 25 388 182 262 SRIOIZ/RP | Kb 07 -54 96  -103 58
SERAMZLAESTN -65 23 182 153 -308 EBITDA/O|XH|(H) 163 311 %1 27 312
FURRAAED 0 8 -8 -1 2 FEXE (@)
7|E 273 90 3 98 239 EPS(HZAFRY) 1673 1868 1828 1362 1888
NREEHISE 461 70 -2 -95 -59 BPS 29220 30968 32548 33811 35508
L2 8EMIZTHZA) 0 0 CFPS 2116 2323 2271 1812 2390
7|2 EENSTHLA) -402 25 113 7 -19 B e e 150 175 175 175 175
RH2O|Z7HLA) 0 0 ValuationX| & (H)
2ol x|2 -35 -35 41 40 40 PER(%|1) 132 122 99 117 78
7|E 24 -10 9 2% 10 PER(A|X)) 102 79 80 90 59
330| Z7HUA) -54 20  -114 125 70 PBR(%| 1)) 08 07 06 05 04
WES = 204 150 440 326 451 PBR(%|X) 06 05 05 04 03
7|22 150 440 326 451 381 PCR 93 73 67 70 50
FCF 182 306 17 183 90 EV/EBITDA(X|) 119 119 105 118 117
ER N CGES] EV/EBITDA(%|K) 92 77 8.1 85 85
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TRFT

ZCH(eP3) 4111%
Q0 2E 1540%
HE=AE 020%
Stock Data
Z7K19/04/19) 72900 ¢
KOSDAQ 76257 pt
527 Beta 056
52 X7t 83500 ¢
523 X|XM7} 42000 ¢
60 B Aeltiz 85 A

0t 9 drkrots

(&)
90,000

#1232 0 %)
KOSDAQ LI &L =21 & 13

80,000 9

70,000 73

60,000 53

50,000 3

40,000 13

30,000 7
184 187 18.10 194 194

A v-io S - wd 1 x|
Ve 18% 17%
67 453% 411%
12748 353% 604%

4I|AIR2|0} (192440/KQ | Not Rated)

OfotZe| Le5l2E O[4It

- SECIY SLUE A HINol 34 24
-2012 SE] FBA AHIAS O[g3H ATIRi0| SLHE AfRI0[2H= ZOK 2

- BORIZA| FBA MHIAS OI2510] SHEI 5l Waist 20| ZaAolH

- O[UIE BUE HB =5I9E HAWS & UCks Ho DTS ohes

- 20IEE HAIE 241 214, VPR AE 2 37t ol

w70 2Yst ELHE MH|Z, ZA0|H

44104, FodlR ok S5 EYHE(Fulfillment) AFYS Feloks Aol
H(CHANGO Saver)E 54 243t a3 dda} oA 27d A=~ &
{7t A FFoke ke, o7t AEA E2HE Aol Holssite A
oA mfe ZulEet fuAlTelol= A 2012 WHE FBA(Fulfillment By Amazon)
AHA~E o §3f Sttt Btz A FBA AH|AES o] 8ot S21H 79l k5he-E 1
27HS] A=A Zlo] HiZ FaAols et & 4 Qlek @Ak= oF 20 o7 A2 (Seller,
wophEY] AFSS Wdos FTHE £748 Als oA bEf A% At
HlFo] 2 2ol Al2lEe] o7t B Sofd Ao diftitt 53] FuAlHE

olgsle LASE offEolEke A 5 EWES F 8ote udlEEor]

[>

Ho

MAE A 23t 2|4, Sl HAH2 %S

ol ARFEE AIAIE SA17F AL ofofd Aelrh M A S10 AlZ=
of olo] APAZE(Galaxy Fold)o] AZ ¥F1 9, F7 319l P30 2 P30
ZeE 3/NeHAA stolAEHigh-end)w AAIE 774l HolESIH. HEol & olit
7191 5G BAIAHA AFESo] ogko g 5G Mg ATEES EAP} AlLE Zlog
oo, o ¢ IEIIEA] ARfEE oMY o B S7IE Ao ot
o F2 bl A2 47 izl F7t] #AA g nEod, w2 o= A
Bo(40%)e 84 Zo]1 7]99] Fundamental & $&sh= AR oflel= AojlA
ol ds] FA] diR TS faste

[
n

C) Cio| 2013 2014 2015 2016 2017 2018
o= o9 665 1420 1481 1793 2250 2669
yoy % 318 1136 43 210 255 186
%oolol | 160 481 4711 435 483 492
yoy % 478 2018 22 -15 110 18
EBITDA o9 163 485 475 444 495 511
HFo| 19| 167 506 508 459 450 550
20[QAHI=T) 2 120 406 406 386 407 477
®o0[2E% % 240 339 318 243 215 184
EBITDA% % 245 341 21 248 20 191
20102 % 181 286 274 215 181 160
EPS 9 2771 8734 6,526 6,202 6,540 6370
PER By 00 86 9% 92 69 76
PBR By 00 36 24 18 12 12
EV/EBITDA H 00 76 54 54 34 38
ROE % 370 483 276 219 196 177
P o9 257 -1011 1344 <1156 -1146 1329

BEiHle % 184 118 81 112 163 136
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el - sFEES s §) -EHS
BT AL Bt CE/as st
- =0 - HAA R
- REE A 2
- T R AA
A2 &M 0|H|, SKESH
FrIjZiT2[of FA0[E HF Process
Aot i
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Process BROY BRUIAZNE A F2 Yoy Yngs
D2AHA RO el
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= I
(@YeYelo) &Ga g1 E Qg~
g szmus SR 23 D2t/ s 23014 4
A/EF -
AN < ) | =
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FrI]H 32| 0H192440/KQ)

TRAENE EEEALM
128 ZMeg) 2014 2015 2016 2017 2018 12§ ZAS) 2014 2015 2016 2017 2018
SET 1284 1579 1491 1701 1939 O 1420 1481 1793 2250 2669
S2015 2 MR 39 203 499 551 530 OjEst 419 40 566 663 805
DA A7 |EFRYH 153 106 143 141 147 opEs0 %l 1011 126 1586 1863
TYTAFAF 102 81 127 177 199 §=5£0(2UE (%) 663 683 684 705 698
H|SEXIA 158 203 662 875 1029  mjH|QREaH| 460 540 791 1103 1371
27| 28R 3 40 49 155 254 el 481 471 435 483 492
OBiRpA 74 59 7 &4 w7 AHO|AE (%) B9 318 43 25 184
QSRpA 7 9 18 16 31 FlfJIENe 25 38 3 33 59
S| 1441 1782 2153 2576 2968  22gHE 9 23 24 21 -27
Q==K 140 127 209 340 313 Qlgkztaiaol 10 7 9 -50 2
=N 0 0 54 5 BAIIUEXS Bl 0 0 -1 -9 0
S U 7|ERIS 30 29 56 0 111 HEAZAR0[2l 506 508 459 450 550
Chy|&SgE R 3 1 5 5 0 HEZSA0|2AE (%) /6 43 %6 200 206
HQE: i) 7 8 il 7] HASAHHOIY 100 103 7 44 123
27|28k 7 0 AL Aol 406 406 386 407 47
A7|0HUKYT S 7|ERS 0 0 3 S0l 0 0
7| seE 0 0 2 *HolZ It 0 0
FHEA 152 134 217 362 355 &7]20[9l 406 406 386 407 47
NTEET] 1280 1648 1936 2214 2613  20|UE (%) 86 274 25 181 160
e 31 31 31 31 31 Xz 406 406 386 47 47
2oz 494 494 494 494 494 K|HIFETE £0|2AE(%) 86 2739 2151 1807 16
JERERA R A 9 82 82 2% 13 HRHIESE 0 0 0
x7|FA 0 -16 -16 74 -8 &mZo| a1 46 387 %7 441
o|gYoiz 663 1028 1315 1690 2089  X[HjFEZE 41 416 387 367 44
Bl =D 0 0 0  HIX|EEE 0 0 0
B 1289 1648 1936 2214 2613 EBITDA 485 475 444 495 511
E e 1441 1782 2153 2576 2968
YIS EH TOEXI|E
129 ZMoig) 2014 2015 2016 2017 2018 129 ZAHSE) 2014 2015 2016 2017 2018
agsHdss 299 379 292 350 337 AR (%)
£H7]20[2l(2A) 406 406 386 47 47 ojE 1136 43 210 255 186
HEZ SRS 111 81 7 9 131 ST 20138 22 15 110 18
QERHAZE AL ZHH| 3 4 6 9 16 HEAZAR0[2 2036 04 36 19 23
TS} AARZH| 0 1 2 3 3 EBITDA 1981 19 07 15 33
7|E} 16 1 64 88 112 EPS(AI &AL 252 -253 34 55 50
SURELAETD -164 25 9 113 59 U (%)
DYSARSY [ERRRO) ZAET) -87 35 0 54 -31 ROE 483 276 219 196 177
TDRAZEAETH 77 20 5 -% 38 ROA 6 252 196 172 154
OHUKAS 2 7|ERHSO| S22t 3 1 -68 -57 -43 EBITDADOI 341 321 248 220 191
7|E} 3 ) 69 95 -85 OPgM (%)
gHolk|Lte 54 -133 -% 62 -193 o=H|g 9144 12460 7139 4996 6194
EXSEHISE 555 -380 86 24 349 BijHg 118 81 112 163 136
ZSTAZAETY 555 -358 -64 38 286 2RIQUZ/A|RHE 785 815 597 518 -509
SHERAMZAETY -6 14 15 338 -50 EBITDA/O|KHH|2(HH) 10361 25447 869894 3355 2272
FERNMEAETD -1 0 -7 3 18 FUX|E ()
7|E} 7 -36 0 5 0 EPS(AI AR 8734 6526 6202 6540 6870
NegssasE 494 52 7 -61 17 BPS 20736 26508 31406 36805 43414
C|28EMSTHLA) 1 13 30 8 2 CFPS 8808 6601 6335 6721 7174
It ESTEION -2 -8 ES e I 660 600 500 50 1,150
RH2O|Z7HLA) 503 -16 ValuationX| & (H)
B2l |2 -19 41 37 31 30 PER(| D) 98 259 119 86 82
7|E} 0 0 PER(A|R) 49 84 70 57 61
si2o| Z7KAA) %42 -46 206 52 21 PBR(%|1) 41 64 23 15 13
7|%312 97 339 293 499 551 PBR(A/X) 21 21 14 10 10
7|gs2 39 203 499 551 530 PCR 86 95 90 68 73
FCF 271 396 264 8 249 EV/EBITDA(%|1) 89 193 77 48 43
X2 : #OA3z|o, SKEH =4 EV/EBITDA(A|R) 34 43 35 24 26
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