@ RHFHFH

CHINA MERCHANTS SECURITIES (HA

08Q3 146.3
08Q1  61% 08Q3  52.2%
08Q3
53% 14.29
08Q3 1.3%
70.5%
GOOGLE
08Q3
16.2% B2C 20.1% C2C
B2B 0.7%
B2B
51.9%
QQ 50
08Q3
70.5% 78.0%

9.8%

70.5%
90%

17.1%

90%
94%

342.6 c2C
B2C
08Q3

B2B

2008 08Q3

87.3%

51.9%

2009 1 16

(86-755)83734445
Zhouwj@cmschina.com.cn

lof8



@ BERAER

CHINA MERCHANTS SECURITIES | HK

08Q3 146.3 9.8%
08Q1 61% 08Q3  52.2%
r N
- Fszom A
S1.0% gaen 14 I
00 o 175% o Ezﬁ o 145% L 3 0
13.6% D
182

007G 007T@2  MNOFG3I  200MG4 2008010 200842 200843
e TREFTRAR . ey e mmess

IRESEARCH, ( )

20MQT 200TQ2 200703 007G 200801 200802 200803

= #F I B =i {FEE o A A ol

IRESEARCH, ( )

37%

20f8



@ BHFA TR

CHINA MERCHANTS SECURITIES | HK

B2B 2008
2008Q3 51.6 12.9%
78.0% 79.2%
p: i}
107 2% 100 &% -
al|l TF . asm T r2em
I—_._\_‘_\_._'_'_,_._-I—\_\_\_.
alé
4 57
¥
14
0
OIS AT oo el O0E032 frno e
== FHAE (L) e 1 L7 T Y EF T4
IRESEARCH, ( )
O
Ao
o
A0
xm
o
AT 0T oaEai A2 AR
ODAmEs"§ OMETITr-e W F e
| LR ey 158 O&xars BECEL &
IRESEARCH, ( )
2008
53%
08Q3 14.29 70.5%

30f8



@ BEEAER

CHINA MERCHANTS SECURITIES | HK

90%
08Q3 1.3%
17.1%
]
54 1% 7o Ty &% 171%
- 1148 1.7% ™ [T::) 135
72

&

&

2
o

LOTCE TOTO4 00801 002 0803
= LR H T F S i SR PE I
—a— i E (%)
IRESEARCH, ( )

100%

i)

)

on

)

on

0T WOT v rl] A2 o ers)
DEARDEABERROSSROMARTAOHREAREE
IRESEARCH, ( )
10 7.6% 18.8% 7 9
10 11 12

40f8



@ RHEZAFR

CHINA MERCHANTS SECURITIES | HK

30,000

25,000

—e— 2006 —m— 2007

20,000 | ./I/W

2008

15,000
10,000
5,000
0
1 2 3 4 6 1 12
70.5%
o
0755 1 10T 106 0% AR x.5%
h —— s
" ‘—'———-—._______...--'"3;7“;—'—-——-. 1247
07 163 AR 42
12n
12
g
4
o
OOTO3 i erie b ] 00801 0G0 0805
E M I AL P T L

IRESEARCH,

50f8



@ BEEAER

CHINA MERCHANTS SECURITIES | HK

100%
arr
[ =
%
R
- TOTOA
B EBAIDL Lk L &1 4% R A50%
DGOOGLE 21.5% o5 25.8% 24.0% 2665
B YAHDD 3% [[%:.% AR FA LT
mii L4% 0% 1LI% D% 0%
pXkE 150 0% 6% 22% 1.7
IRESEARCH, (
GOOGLE

16.2%

oG ] EEEHG FatrE Frrne)
@ RAIDL FiLER T4IR TATR T4IR A
gCOOGLE|  17sm 17.4% 187 15,35 )
| i, ) 3% arm EL) 47
I 195 1% 195 1.4% 14%
o F BAE EXEY E) 1.4% 108 [
o £m o.1% 0 o.1% o
CEE] 0% o1% o o o
BT 0 e 10 o )
IUSERTRACKER, )
08Q3 342.6 c2C
20.1% C2C B2C

60f 8



@ RHEZAFR

CHINA MERCHANTS SECURITIES | HK

EL 4]

088 5% 15.2%

TR L

50 18.8% 1.5%

-1.51%

721% 16.2%

[l oG4 == Qe22 =i
=i S (A e A ()
—a=CICE SE R panE & R

IRESEARCH, ( )
0 8 BT B
bie i
a5 V6% AW

I9E A M TR

IRESEARCH, ()
B2B 08Q3
14.7 0.7%
B2B
B2B
B2B
e
10 148 aTm i P
L] _': *
L3
a
-]
EORSE A A0 | s o] SO0ACES

L e LR L]

o et e

IRESEARCH, (

)

70f8



RHEAS TR

@ CHINA MERCHANTS SECURITIES | HK

B2B
lesid
nas =|m Pt Mo M=
o
o
A
n
o
AL peeniell ol e ALY
Linf 13- 78 LI 3 B =n (TRt
mirik F 4 I 1698 FR 153 Pa%
mMIT Aak ) TO% aTR 1%
FEL L b, | ¥R 0% A% Tk
¥ .. 3 1.0 LIs 1L3% (.3
E!'E 24 | P R o i)
IRESEARCH, ( )
2008 08Q3
2008 2008
150
13
(TR
e
“-x.“?m
l,‘ff: am 8% o
w M e e
P ra L R o anin
Hur
s 04
20 0 410
M5 wno W
%5
124 143

0500 0602 0603 0804 OFQ1 OFQ2 OFQG O7Q4 0801 (502 (8l

A0 (L) AR EY -k ERL

IRESEARCH,

8of8



@ BHEAS TR

CHINA MERCHANTS SECURITIES (HA

TOP10

IRESEARCH,

2008

Online

© 0O N O O B W DN -

[EEN
o

547013
532561
532317
516770
516630
512038
500234
498363
495388
493330

QQ.COM,

50

¢ )

87.3%

QQ

90f 8



@ RHEZAFR

CHINA MERCHANTS SECURITIES | HK

it T™

MEWL -@Ewm  dfRuc

1.5% 0.55% BKYPE
177 0.
&4 e
bl 1.35%
244%
BASH
4. 757
| Tn]
258
IRESEARCH, ( )
o
o
ey /
0
O
1]
o = = sieeeseeall |
R, wdap TOTa4 X0aG 050 0SS
—m— W 0T 3 7T A5 A4 o @5
MEW 224 20 244 28
i 1 1% 1] oam (] LI ]
e B P THE 1o? osr o o
s TS 075 oM o3} [=F- 1
—— A 0.47 045 057 oW
= EETFE on o 025 nar
—s—MEuu-yian 032 [ ¥ 3l 024
IRESEARCH, ( )
c2C
08Q3

B2B

10 0of 8



RHESFH

CHINA MERCHANTS SECURITIES | HA

51.9% 70.5% 78.0%
08Q3

87.3% 83.1%

c2C 81.6% 71.5%

73.3% 52.4%

65.1% 38.5%

57.3% 45_6%

B2B 55.1% 45.7%

IRESEARCH, (
PE
PE _PEG _ PS DE ROE
700 HK Equity 3815 099 1552 36.44 564 70.75 4174 3519
BIDU US Equity 3294 077 1104 10821 - 63.00 31.37 3723
YHOO US Equity 3023 139 246 8.46  7.86 59.27 998 7.6
CTRP  US Equity 2530 094 435 6448 -  80.30 3372 33.05
1688 HK Equity 1913 059 10.01 5858 -  87.05 21.24 5150
SINA  US Equity 1816 064  3.97 15.63 20.00 61.52 2073 13.08
SOHU  US Equity 1611 032  4.90 4075 - 6572 17.31  18.64
NCTY  US Equity 1423 092 683 2683 565 -

SNDA US Equity 1340 104 497 5964 - 67.29 4061  47.47
NTES US Equity 1284 088 593 9.40 1888 81.23 5447 4135
PWRD  US Equity 11.38 032 562 59325 - 8273 5083  N/A
GA  US Equity 9.83 086 646 30874 - 8860 7069  34.76
EBAY USEquity EBAY 955 054 231 2852 - 77.02 2612 3.8
8288 HK Equity N/A NIA N/A 69449  N/A  N/A N/A  NIA
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