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Sea Limited: A Three-Headed Digital Giant at an Inflection Point

Sea Limited is the leading consumer internet platform in Southeast Asia and Latin America, pioneering integrated digital ecos ystems across e-commerce, fintech, and gaming. The company serves 740M+
quartetly active users, empowering consumers and small businesses while shaping the future of digital commerce in high-growth emerging markets.

Sea Limited's Business Model Historical Performance Key Financials

Three-segment flywheel ecosystem: Gaming (Gatena) acquires usets at scale — migrate to e- Ticker: NYSE: SE
commerce (Shopee) — monetize via fintech (Monee) — data improves targeting across all segments, Revenue ($M) Share Price: $87.82
creating self-reinforcing network effects Market Cap: $52.34B

Singapore-based platform serving 1.2B+ population across Southeast Asia (Indonesia, Thailand, '

Vietnam, Philippines, Malaysia, Taiwan) and Brazil: regions with low digital penetration (<15% e-

S e a 2787380 2024 Revenue: $16.8B
comnecing the ot By Gross Margin: 42.84%
Enterprise Value: $56.63B
commerce) and massive growth runway FY >24 EBITDA: $1.366M
12,449.70 [l 13,063.60 EV/EBITDA: 27.98
Asset-light marketplace with proprietary logistics: Third-party seller model with improving take Forward P/E: 27.25x
rates (13.3% in Q3 2025) and SPX Express network (2nd-largest in SEA, handles 50%+ of orders), 52-Week High: $199.30

achieving EBITDA-positive across all segments for first time in company history 52-Week Low: $77.05

2021 2022 2023 2024 2025E 2026E

Proprietary Logistics Moat: SPX Express (2nd-largest in SEA) handles 50%+ of orders,
owns 200+ micro-fulfillment centers in Indonesia, enables 24-48hr delivery: critical advantage

________________________________________________________

Shopee: 10.9B orders, $100.5B GMV, 52% SEA market share,

ik s enppasattios (o 1959 in fragmented emerging markets with unreliable third-party logistics
. 0

*  Dominant Scale: 52% SEA market share, 10.9B orders (3x nearest competitor), enabling
network effects and EBITDA-positive margins at scale

18% i
i *  First-Mover & Regulatory Navigation: Entered SEA before Lazada scaled (2015), built deep

$21.0B

Garena: Free Fire with 670M users, ~56% EBITDA margins,

ingle- ion risk . . . .
single-game concentration £is SME/regulatoty relationships, operates localized playbooks (13 languages, country-specific

payments) difficult for Western platforms to replicate

* Al Differentiation: Proprietary Sailor2 LLM (500B tokens, 15 SEA languages), OpenAl
partnership, 80% customer service automation, a defensible technology moat as Al transforms
commerce

Monee: $7.9B loan book, 34M borrowers, 1.0-1.1% NPL via
Shopee data-driven underwriting

m Shopee = Garena Monee
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