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B4 W4k Non-GAAP PE PB EV/EBITDA
28] Uik i
2011-5-9 (B%) 10A 11E 12E | 10A 11E 12E| 10A 11E 12E
LHKR
T 31 HKD 211.4 388,357 HE 39.3 29.0 234 |154 104 7.4 | 30.9 235 19.1
MEee HKD 13.8 69,558 w4 | 336 253 196 | 48 3.7 3.0 | 283 19.6 15.2
B usD 141.3 49,229 5 90.0 543 353 |38.8 225 13.7| 68.3 42.0 27.4
A2 usD 48.0 6,543 FHMAE | 377 310 241 |81 65 52 |341 28.3 228
#ik usD 125.2 7,734 HeE 73.0 897 482 |67 63 56 |676 81.3 41.7
%% usD 22.8 1,784 #2866 3175 1003 |83 7.9 7.2 [4735 3841 89.3
£ HH usD 5.4 307 L2e3 39.8 -372 1013 |23 25 25 |262 -274 82.1
A -HAR
ok usD 5.1 296 HeE 276 154 123 |19 17 15 | 138 11.9 9.0
AR AL HKD 4.0 19,808 L2e3 446 290 234 |86 71 57 |29 17.4 13.6
G Ltk HKD 4.7 2,465 &k 158 137 117 [09 08 07| 56 7.1 6.2
A RR-AR
HEM%-EEH
A L, CNY 11.7 12,449 W% | 360 516 370 |24 23 22 | 158 16.4 14.2
KA CNY 25.0 6,672 FHMAE | 778 446 406 |51 47 43 |181 20.2 18.7
IR % CNY 11.7 6,603 b 68.5 64.3 607 |52 49 4.6 | 207 19.9 17.8
W AR CNY 24.4 9,916 g 237 205 196 |34 30 26 | 243 16.2 14.4
B BiR & ZAT
X, R CNY 15.6 6,576 He# 26.6 238 209 |24 22 20| 207 19.6 17.9
R AR CNY 9.6 5,311 g 409 388 369 |34 31 29 |475 35.7 334
AT CNY 15.6 14,160 L2e3 47.0 400 331 |43 39 35 |298 25.5 20.4
i)
akexs CNY 15.0 9,359 WHeE 29.0 236 214 |57 47 39 | 195 14.6 12.7
EE CNY 8.2 8,568 L2e3 428 359 334 |38 34 31 |300 275 24.7
A A CNY 5.7 7,726 bk 418 377 353 |32 30 29 | 166 12.4 10.8
TR IR/ N K AR
AL 4 CNY 13.9 4,610 g 57.8 393 329 |47 43 39 | 294 20.6 16.2
Jb e A CNY 9.1 3,657 5 257 215 175 |31 27 24 | 105 9.4 7.8
BT CNY 38.2 3,143 L2e3 46.4 332 276 |31 29 27 | 258 19.6 15.3
#i% & B
BT CNY 317 8,115 &% 62.0 494 380 |61 57 53 |454 35.5 26.2
H 350 CNY 14.6 8,806 L2e3 59.0 433 292 |57 52 45 | 209 17.2 11.1
AR & FHEAR
Y15 8 CNY 31.8 4,628 FHHMA | 405 329 229 |66 56 4.6 | 318 25.5 19.1
Jeshidfz CNY 20.3 2,304 L2e3 349 292 19.0 |38 35 3.0 |47.2 n.a. n.a.
B EAH CNY 54.6 6,413 & 426 329 249 |41 38 34 |339 23.4 17.0
AAME CNY 38.5 5,390 HE 80.8 60.4 439 |33 32 3.0 |68.0 79.8 48.2
RALR CNY 61.0 6,100 g 87.0 557 391 |65 59 52 |431 25.8 18.2
Zh
TREZ CNY 11.4 17,859 L2e3 68.6 59.5 53.0 |31 30 29 |542 50.3 46.8
P E CNY 8.0 25,586 g 488 462 465 |32 31 30 | 341 30.8 30.5
HATRI: 2Na] K, HIEHA, FEL T HFH
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Mg TG R RLEE EAHE K. RIFOT A FRAFH AR A IR S KRR,

WNEE, Fod LB indad, TRTERLFHERE LT RGES . ZIHRNAITLF SR BHRIFHINET F
Beyg—a)FiE, RTAYE, soALs, ALy, EEE, 534818 Facebook Ao R 93 2hpkiX, T E BAT
(B, M2 Z, Bil) EXFSEESAEKRTH . AHFAHAR 5FXIR, ARG &L (360, TABM,
B, AARE) 5 K895 ET) ., BR, ZTEDLGHLEXFREAN, 2aTRAEXGA P fAEmEET
B — &AL AR T RE., 22Kk A, Facebook. Twitter = Groupon B A BFAESERILT R FH sfsb Kk agib
.

BIEH R R, BHEAA B %GRS

RL G Rk, A BT B ARSRAL TA B I HIME A 69 R B0 B EUR, TEOEHERRESRAT
FHE KA R, W HEEAFEEAEAR T AL, Bt ZIRRMARRGRTEE L EDER (F R LML A
R 2WAEIE ), FEREWEFMEING, RRBAERR BB EF AT GBRTE, LR )T VA
RELFELT, ARSE—FREQEMIIEALE., 8 TR EHE, —RTH PENC FABERIALRAN, H AT
IAEALRAET R ) Ao AR
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CICC

44N 5] b E) AR 2011454 10 H

HEMEBRGEHREEE. SR T, KRR, ZRNEGE MR AAFIATA L, Xd b 48 E e 53K,
FTEEIR, BE. MEBE, migRAREQHRATL, oL EKFLERIT TR, HEEIZET £
AR (AAR). FH S (B THHLEER—BRTHOFRATR). R Gekl) FHATL, ARIRILK
FAFT, B&6—Kb b RdHe- T AL (Fik, F&360). &MAA, deRibiRas:, LSHBATHAS
PR E ., T ABEA, BANRE A EE —RENRMEE, A SEME G T G RRA B R, X
AR ZAT RN — ARSI E T HMEFEAIIN, MEFRGRE. =& Ak 24T7k, RAVAA BEA 01378 LAEX
TR DA PO AT AG LR, KIRE, wREBEFHLEX LXK, XA PR VAR
T, —FALE EH ARG,

BE2: #EZRFLALGAGK PR I, EH MG RIEHFAEY 2.

B PIE PIS
] BA% T 2010 2011 2010 2011
20159 S2RRE  S2RRAK oo 5 i | 201156 £& Bk | 201156 &% Bk | 201156 %& Bl
KA R 5]
it usb 211.40 230.80 12040 3927 4287 2236 29.05 3171 1654 17.00  18.56 9.68 1227  13.39 6.99
FEee usb 13.76 17.70 1263| 3358 4320 30.83 2527 3251 2320 10.76  13.85 9.88 821  10.56 7.53
iz HKD 48.03 53.16 3135| 3772 4175 24.62 3104 3435 2026 1499  16.59 9.78 1167 1292 7.62
73 HKD 141.26 156.04 6590 | 90.05  99.47 42.01 5433 60.02 2535 4105 4534  19.15 2437 2692 1137
E2/N usb 94.02 109.37 40.05| 2597 3021 11.06 1871 2176  7.97 5.86 6.81 2.49 4.57 532 1.95
) 2457,
) usb 47.14 55.00 26.16 1813 2115 10.06 1425 1663  7.91 7.32 854  4.06 577 6.73 3.20
B K, usb 7.15 7.70 4.99 1044 1124 7.29 9.86  10.61 6.88 3.02 3.25 211 1.89 2.03 132
ZEER usb 2531 35.23 19.70 1236 1720 9.62 11.25 1566  8.76 3.42 4.76 2.66 287 4.00 2.23
EA usb 8.87 9.17 6.03 16.74  17.30 11.38 1419 1467  9.65 295  10.28 6.76 7.83 8.09 5.32
AT ST AR X,
e usb 22.81 36.40 16.00| 286.61 45736 201.04 317.49 506.65 222.70 5.16 8.23 3.62 3.28 5.23 2.30
fes usb 58.84 69.95 1280 -56.58  -67.26 -12.31| -273.67 -325.35 -59.53| 105.69 125.65  22.99 53.96  64.15 1174
4 /2360 usb 26.93 36.21 1450 | 53860 724.20 290.00 N.A. N.A. NA. 5478  73.65  29.49 NA. N.A. N.A.
AN usb 16.80 24.00 14.00| -54.19 -77.42 -45.16 N.A. N.A. N.A. 86.16 123.09  71.80 N.A. N.A. N.A.
ik usb 125.19 147.12 3340| 7299 8578 19.47 89.73 10544  23.94 1921 2257 512 1598  18.78 4.26
2|
P usb 535.30 64296  433.63| 2035 2444 16.48 1577 1894  12.78 5.88 706 476 6.22 7.47 5.04
Wk usb 18.65 18.80 1294| 2555 2575 17.73 277 2295  15.80 3.84 3.87 2.67 534 5.38 3.71
Ebay usb 32.72 3535 19.06| 2153 2326 12.54 16.66 18.00  9.70 4.64 5.01 2.70 3.94 425 2.29
T i3 usb 197.60 20342 10580 7810 8040 41.82 58.90  60.63  31.54 2.61 2.69 1.40 1.91 1.96 1.02

#AEF R Bloomberg, # A2\ HF5
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b4 45 P A NE) ARk 2011 %54 10 H

A& 3: 2008 -2011 # & F B FATL AR H ik i — K

RS F-8r 4
4y BEBY 2AF E 4 28 (HFEA) FARA BFF
1A8H  m24zm B2C 300 20% N/A
2H26H AR B2C 1000 N/A KPCB. B#4l#. #44EH. RAPAPORT
3H20H #&HR i Anp 1710 N/A NSA. Sutter Hill. A& %4 . Foundation
3H30H  afzsksTH EErAnbd 1000 N/A HARsHk . BALEE T
SHITH  #tiT AR AT P 400 N/A N/A
6H1H REA B2C 200 N/A WAIFR. FE
2008 6H1H L% B2C 2000 N/A HERE . B, IDGVCAIA KR
6H231  fctamth B2C 1000 N/A N/A
7H5H EER P 2441 X 1500 28% Ramik, LAER
TH29H A% B2C 3000 N/A B, IDG. HAFRARSKBRE. L&
TH30H  #%M AT P 1000 N/A N/A
10H29H 4kz b B2C 1500 N/A BAVFOR. 4B FA
11H13H &4 M B2C 300 N/A AT BRAR
Total 14910
1A1H EHR AT P 1000 N/A IDG#k4E. MEZEE. ek, L&
3H16H v EAGN P AT P 15 N/A N/A
3H31H &AM B2C 300 N/A N/A
5H1M R CES o F W SRR S 50 N/A Cyber Agent
5H251  566% % AT P 150 N/A N/A
63011  4£4#4HR B2B 1500 N/A KR AE
2009 7H1H 24 B2C 500 N/A AARE. KfiEk
8HI 43R W 47k X 400 N/A T
8H31H  HAR% B2C 800 22% EaAd
9H6H L A7k P 150 20% HARTA
9H29H  EHK wF 7 SRS 50 40% KAFTR &
11)J19H 66/ B2B 150 N/A EXEF
1151301 AR B2C 200 30% 244145
Total 5265
1H6H B B% B2C 800 N/A LA
8H23H  wikEA BT A SRS A 1000 N/A IDG# A
252211 k4#gM E2) 70 N/A N/A
451911 BLOVES B2C 500 N/A PR
4F22H 3#FW 1A 1) 500 N/A AT, #al R4E. CFF. rebate network
521 FTY 3 ) 200 N/A A
5H4H PEZ5EX A P 1500 N/A LR
5/27H @AM Eika) 150 N/A R REE
5A 24% ) 15 N/A N/A
5H 5151H ik} 300 N/A N/A
6/18H R#AR B2C 1000 N/A R A, Tiger
6H9H R H 120 N/A 7 A
6H23H FH ik} 500 N/A MVC/ = #4#
6H251  #EF B2C 2000 N/A BB, ATl
o010 7HISH HAZ B2C 2000 20% 4R DRI, A
7R o W B2C 100 Rl RAE. TR
8H10H  #EM i) 1000 N/A KPCB
8H19I1 =Mk Fontbleau B2C 120 N/A N/A
8H241 M B2C 1000 N/A Matrix. %43 5% A&
9H141  HmM123 GEo) 100 N/A &5 R A5 LA
916l  xb& B2C 3000 DCM. BAd 64
10H26H &R B2C 1000 N/A Btalt. BAhK
10H26H &% B2C 3500 N/A BATFAR, AR, LY
11H12H gsR B2C 2000 N/A DCM. 459
11A BSEF) B2C 1700 N/A Acquity group
11H22H k(&6 B2C 1500 N/A DCM. ALK AHAZ A
A2 323K B 5000 N/A VLA, NVP. AT KA
12)i6H  #FEF B2C 6000 N/A ¥ RAAE
124 AR i) 1000 N/A IDG
12/124H  4rtc B2C 1100 N/A kAL, IDGHA
Total 38775
1H4H REA B2C 3000 N/A ¥ EEA
oo VIBH AHER B2C 750 N/A EHEA
1718H  #FM B 500 N/A Koolanoo
3515 HARE B2C 6000 N/A N/A
L S08
4y BEBH 2Ag L4 FEER (FEL)  FAER BFF
2H28H  x##k B2C 8000 60% A
2H28H  HoFRM B2B 500 N/A # R E IR
s008 AITH mskEH B2B 3000 N/A . NIFSMBC
6131 RAR B2C 3700 N/A RBALT . 18 EARAT
THIH %R AT P 3000 25% KPCB. ##f
9H23l  PPG B2C 10000 N/A EE—FFEL B RN R
Total 28200
1A13H  RAFRK B2C 2100 N/A LB HA HERA
2H1H EER B2C 600 60% o M
2009 2H13H 3R B2C 4400 100% SK+¥
8H19H  H&zhe B2C 1000 N/A KR AE
12H17TH  F AR B2C 15000 N/A e A
Total 23100
3H3L1H kA M B2C 5000 N/A AR, AR R AL. LB FAR
s010 1LA22H A% B2C 10000 N/A W5 R. IDG. RE. LEASL
1H28H  FERER B2B 200 30.40% ST AR
12/]1611 %&F B2C 1500 N/A DCM
Total 16700
o011 VALOM EAWA B2C 2700 N/A iRk
3H9H 5 - B2C 1500 N/A FRFA. BRI FR
471H TRBR B2C 150000 N/A DST, #RAEF6T e —itok g At

HAFR I K], CNNIC, F2usa] 7% 5
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FERABRMSL: AT RE, ESKRALFH

sy

FIFEHEMFERLLZ AL FRANETINES, BETE. Bk, k. RIFLEMNZA. 360. AAM, ¥
MHEAREORHEHRELRNT S, RALHRFERFMEALIZEEATH @

ABEHENEEREE. REFAPFOREE, AR THEHRLRA P L 2EBE, 5 XEHGNE)FF
Sk gats: Bl (QQAAAMAARAFE ). BE (FE&k. KBFFA). R (MTP/EAM), AAR (4
RIFAFEHER), 360 &F % (REEIAMTFE). BAlAk, HEINE. NP, BARFHEMALTRE
BT N, FIB SNS, MIGE4, AHABHIRIF LS Fok,

ARG A, BRFRFERFFXEFEASKREER. Bt 0P 6 295, R AR 50 1L AT A4,
Fo Groupon & A E Ak 50, B EE LA R ERPILEP R FAAF G, Fo B RAL B2C £k AREE R R L
SFA Ak, ZHRFRRAFHEE 100, BEKETELAELTASTRNGESE ). IO OTH SRR L2 ERME
BIF, QIEESRMIETFART 6, FTRIRME, BT EAEKR. MERAIZERKATAHA P RE—EX U
KB,

HOUBRBEA, YWAFRS. TZH AT, BRMATEL A &3 IR F = A9 5% —fafe b —4x,
BT h 8 R L SR SN, Ak B2CIA Mk ;AR . B A RALL A A AR AT IAT AR A
MHTE, RFEAZTFE, MEERAEMART OELEHESHT), TERITFTERRGE Z 7R (Gidlk),
BT XA NBEIRT

KB EBRMF G ZHIBMYE, BEEAARBE ., AR I 692 AL a4, ARRBRKIETZETREE ],
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CICC

PN

A NE FFRER: 2011 %5 A 10 B

BK A #EXE TR 49 E F Ak 5 & F B 549K A FHE

24 BHE iR #ik EL £/N P e AAN 360
EELS i Lo HANP wAIP BAP AP wFHH ARG
B2BW %40 #:

. A 55.6%(1Q11); x :
sauy  [RRNETEG RO AR BONFIEE RANSSEE RN AR oal AR
ﬁ%ﬁﬁ W WKW G W A WKW G W B %9%Umnj wﬁg_ ’

75.5%(4Q10 22.8%(2010 33%(2010 26.1%(2010 10.5%(2010 : ’ :
¥4Q10) 42010) ¥(2010) 42010) COI0 cocwammaR:  18.57%(10.03)
90.5%(1Q11);
. . . . . . 5L, REAVTF . .
EEANE L Coea  TERABS L, e S RS 4 ASE % 5 I BRI
B2CF & | REER B A QQH &, HR T IR N.A. W 5 7 5 ) E IR N.A.
. C2CF 4 BEAT WEiRda34 N.A. N.A. N.A. AT N.A.
3 am A Sosof] ¥ wem  RARER gpmx AERAE BB
i |
=
fé B2B-F 4 N.A. N.A NA. N.A. N.A FT2ZEE NA.
L ;
P H=F I BATE WA iE FrAtid N.A. w5 = A= N.A.
HRBLE #=F $=% #=F FES FES K E it N.A.
HARIR: XL, F 2L A
B X 5: #7535 FEEHR 693 EH 7 A
MR R 3 ROBENEH RBETPRE ROJE=FR
_EINF A AEEL  WAREL  HRESL
Google BAE % L R i) W % Fik AR ELEIN
B2C
TR TR 7.01% 17.50% 2.20% 3.60% 5.03% 24.51% 10.83% 11.87%
P i 7.67% 13.67% 2.84% 3.12% 3.47% 24.18% 6.59% 19.21%
EE 2z 8% 17.94% 1.79% 2.97% 4.45% 25.96% 9.21% 16.98%
#HER (FE) 6.96% 7.97% 14.93% - 43.09%
PENC 13.37% 13.97% 3.17% 2.66% 27.34% 5.83% 40.35%
FLE kS 1.97% 16.66% 2.15% 6.93% 18.63% 9.08% 24.56%
LT 11.88% 3.90% 11.88% 3.90% 33.67%
FHE 20.54% 9.92% 3.36% 20.54% 13.28% 41.32%
LA 12.08% 46.86% 2.90% 7.25% 58.94% 10.15% 22.22%
cac
HER 1.98% 9.70% 0.98% 1.50% 8.94% 11.68% 11.42% 11.54%
T4 44 1.06% 21.43% 3.27% 0.81% 37.35% 22.49% 38.16% 14.27%
| A 95.52% 2.24% 95.52% 2.24% 2.24%
5 AR 14.55% 50.59% 1.52% 1.52% 65.14% 3.04% 20.30%
ok Facebook+{live.com+msn.com
I 1y 3k 23.72% 4.87% 6.45% 1.7% 28.59% 4.87%
eBay 15.84% 6.84% 7.25% 2.7% 22.68% 6.84%
Craiglist 22.32% 9.30% 10.43% 2.6% 31.62% 9.30%
KR 27.52% 1.49% 11.76% 3.69% 0% 40.77%
BEE 26.08% 6.47% 4.15% 1% 32.55%
JCPenney 25.73% 2.22% 10.97% 4.41% 38.92%
Target 30.71% 1.31% 8.56% 3.94% 40.58%
P &3 29.75% 9.34% 2.75% 39.09%
3 23.49% 2.98% 11.00% 0.91% 26.47%
&R 24.49% 4.57% 4.63% 29.06%

AR Nex, FE2G]HTEF
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g 4 A

e E) AR 201154 10 H

BE8: F=ZF X M P Ak, %£A11FHLH%

20094 [ M) M A PR H AR R 0 Z AT X

2010Q2F = F %A+ F & X HAB T H O TS A

FEZFEMNTEE 58.7%
R4 A4 A 21.1% 1.2% Lo .
n A E
B nAe 5 [T 12.5% 3.0% 7.8% W A
wiric s [ 27% 3.7% BT AT
% 5] B E %A : 2.3% 5.3% | 48.5% " R
5 LI 3730
gk (] 1.2% u5=E
2 BRI [ 11% s
Fias |03 " A RAR
F H
@3 LA |0.1%
H 70.2%
0% 10% 20% 30% 40% 50% 60% 70%
FAFT: XL, F BT R
BZ9: EXMIE K LA 75 RS
— 4=
REZE TR WARE e VAT wara 2200 2haar s
HEM 70.3% 20.6% 4.3% 2.3% 0.8% 0.7% 0.6% 0.2% 0.2%
oc iR dhin 58.4% 24.8% 8.3% 4.2% 0.9% 1.6% 0.7% 0.5% 0.5%
5 35.29% 23.3% 19.1% 11.0% 0.9% 5.9% 3.8% 0.9% 0.0%
|EACH 32.8% 26.4% 18.4% 11.2% 0.0% 4.8% 2.4% 3.2% 0.8%
T TH IR 63.1% 23.2% 6.3% 3.6% 1.4% 1.3% 0.6% 0.3% 0.1%
FARAR 29.5% 21.1% 24.4% 2.7% 18.6% 0.6% 2.6% 0.2% 0.3%
AT D35k 22.1% 17.7% = 49.6% 1.6% 4.0% 2.0% 2.1% 0.4% 0.4%
SR 21.9% 192% | 49.7% 2.0% 2.3% 1.7% 2.4% 0.3% 0.4%
& W 34.9% 25.0% 22.4% 5.3% 9.2% 0.0% 2.0% 0.7% 0.7%
B2C rzimkst 27.6% 156% | 45.3% 3.1% 2.6% 1.0% 3.7% 0.5% 0.5%
LT 21.0% 20.4% | 35.0% 0.6% 14.7% 2.6% 3.8% 1.9% 0.0%
AR 21.1% 23.1% = 44.9% 4.1% 2.4% 2.4% 1.2% 0.0% 0.8%
2R 25.5% 27.3%  20.0% 5.5% 5.5% 5.5% 7.3% 3.6% 0.0%
997 £ 45 3, 25.0% 30.29% @ 25.0% 6.0% 2.6% 8.6% 2.6% 0.0% 0.0%
—5JE 31.1% 20.0% 15.6% 6.7% 24.4% 2.2% 0.0% 0.0% 0.0%
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> BRI ME = LR, AHEABRSEEZE ST
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A RA (1,334) (344) (395) (431) (469) (1,638) (509) (664) (740) (747) (2,660) (3,680)
ZAEH 2,838 869 1,398 1,684 1,822 5,772 1,768 2,374 2,624 2,631 9,398 13,943
AEAE TR R (765) (206) (256) (287) (304) (1,052) (321) (428) (467) (462) (1,679) (2,411)
AR (381) (113) (149) (191) (215) (667) (221) (253) (280) (300) (1,054) (1,469)
WA B ) (86) (20) (22) (24) (28) (94) (31) (42) (46) (46) (166) (242)
&AL A 1,604.94 531 972 1,181 1,275 3,959 1,194.60 1,651.49 1,830.58 1,822.30 6,498.97 9,820.84
LN S 33 11 15 17 23 67 42 30 30 30 132 100
A (48) 46 9 9) 13 22 35 17 (20) (20) (20) (43) (73)
(0) (0) - 0 0 (2) - - - (2) @
AATFIHE 1,683 551 978 1,212 1,320 4,061 1,252 1,661 1,841 1,832 6,586 9,848
B AL (198) (71) (141) (165) (160) (536) (181) (241) (267) (265) (954) (1,428)
AR 1,485 481 837 1,047 1,161 2523 1,071 1,421 1,574 1,567 5,632 8,420
PEIEAEROCE AR/ ML) 4.25 1.37 2.40 2.99 3.32 10.09 3.06 4.07 4.50 4.48 16.11 24.09
PN (B 0.62 0.21 0.36 0.45 0.50 1.53 0.48 0.64 0.71 0.70 2.53 3.89
38 A A A RO 3 (AR T/ ) 4.50 1.43 2.46 3.06 3.40 10.35 3.15 4.18 4.64 4.62 16.59 24.78
L PRSI EAE T N3] 0.66 0.22 0.37 0.46 0.52 1.57 0.49 0.66 0.73 0.72 2.60 4.00
RS
[IINGEZ €3 39% 60% 74% 76% 94% 78% 88% 69% 59% 47% 63% 673%
[ T% 3 3% 48% 18% 9% -1% 33% 11% 1%
EEIRCoE £ 2% 165% 118% 112% 171% 137% 123% 70% 50% 35% 60% 687%
LIRS 2 12% 74% 25% 11% -8% 33% 11% 0%
BADH
EF LS 63.8% 67.2% 73.0% 74.6% 74.3% 72.9% 72.6% 73.2% 73.0% 72.8% 72.9% 74.0%
BRME 27.7% 26.1% 22.3% 22.3% 22.3% 22.9% 23.5% 22.3% 22.1% 22.4% 22.5% 21.9%
A AR TR S ) 17.2% 15.9% 13.4% 12.7% 12.4% 13.3% 13.2% 13.2% 13.0% 12.8% 13.0% 12.8%
KR F 8.6% 8.7% 7.8% 8.5% 8.8% 8.4% 9.1% 7.8% 7.8% 8.3% 8.2% 7.8%
A R 1.9% 1.5% 1.1% 1.1% 1.2% 1.2% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%
R R UREES 36.1% 41.0% 50.8% 52.4% 52.0% 50.0% 49.0% 50.9% 50.9% 50.4% 50.4% 52.1%
e OboES 33.4% 37.1% 43.7% 46.4% 47.4% 44.5% 43.9% 43.8% 43.8% 43.4% 43.7% 44.7%
A HHE 11.8% 12.8% 14.4% 13.6% 12.1% 13.2% 14.5% 14.5% 14.5% 14.5% 14.5% 14.5%
EBERE 2009 1Q10 2Q10 3Q10E 4Q10E 2010E 1Q11E 2Q10E 3Q10E 4Q10E 2011E 2012E
R EBHERR P (FA) 207 221 254 272 276 256 274 307 321 326 307 356
BEZ £ 12.8% 19.5% 25.1% 25.9% 23.8% 23.7% 24.0% 21.0% 18.0% 18.0% 20.0% 16.0%
Kk -0.9% 14.9% 7.1% 1.5% -0.7% 12.2% 4.4% 1.5%
ENC-ESTON 5,852 7,533 8,292 8,879 8,886 10,547 11,195 11,098
BEZ 23 23% 34% 39% 40% 57% 44% 52% 40% 35% 25% 36% 26%
K 4% 29% 10% 7% 0% 19% 6% -1%
15.7% 13.2% 9.7% 8.9% 8.1% 9.6% 8.2% 8.3% 8.4% 8.5% 8.4% 8.4%

FARI: LGB LN R
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B & 56: B ERFITIN ZZMRE

#lAE (BFART) 2008 2009 2010 2011E  2012E ¥k AZA Ak 2008 2009 2010 2011E 2012E
XX N 3,198 4,448 7,915 12,886 18,833 3 KkH#f
RES=L: 3,194 4,445 7,913 12,884 18,831  FidA 83.3% 39.1% 78.0% 62.8% 46.2%
Mk 2,148 2,744 5961 10,380 15,171  W#E4H 83.5% 39.2% 78.0% 62.8%  46.2%
BEFRHE 1,046 1,702 1,952 2,504 3,660 A EE 75.7% 27.7% 117.3% 74.1%  46.2%
Hib 4 2 2 2 2 BEKH 101.8% 62.7% 147% 283%  46.2%
& Ak BB A (200) (276) (505) (829)  (1,211)
& A A7
kR A (951) (1,334) (1,638) (2,660) (3,680)
LHEH 2,047 2,838 5,772 9,398 13,943 LA|% 64.0% 63.8% 72.9% 72.9% 74.0%
A E BT R (618) (765) (1,052) (1,679) (2,411) ##EHRMF 19.3% 17.2% 13.3% 13.0% 12.8%
BEE A (248) (381) (667)  (1,054)  (1,469) A %M F 78% 8.6% 84%  8.2% 7.8%
JEAHLID B R (84) (86) (94) (166) (242) WA T R F 26% 1.9% 1.2% 1.3% 1.3%
# b F)38 1,097 1,605 3,959 6,499 9,821  FAEE 34.3% 36.1% 50.0% 50.4% 52.1%
F B 46 33 67 132 100 EBLAT 8 Al AT B E 45.9% 48.8% 62.9% 62.9% 65.9%
HAe (4E) 22 46 35 (43) (73)  EALATAIEF 36.6% 38.5% 53.4% 53.9% 55.7%
- (0) 0 (2) -
FLAT A9 1,164 1,683 4,061 6,586 9,848
PR AL (116) (198) (536) (954)  (1,428) A#ALE 10.0% 11.8% 13.2% 14.5% 14.5%
A8 1,048 1,485 3,525 5,632 8,420 A#W% 32.8% 33.4% 44.5% 43.7% 44.7%
PR (AR TR 3.00 4.25 10.09 16.11 24.09
PR (R AT/ IR) 0.44 0.62 1.53 2.53 3.89
A3 ) O ) B RO R (AR /AR ) 3.24 4.50 10.35 16.59 24.78
A3 ) o ) B RO A (R AT/ IR ) 0.47 0.66 1.57 2.60 4.00
=itk (BFART) 2008 2009  2010E  2011E 2012E ZEH#H# 2008 2009 2010E 2011E  2012E
NEBIEF N 2,362 4,200 7,820 13,129 21,262
IR 301 381 376 376 376 PHR%BLEERA P
JL R 93 162 297 373 545 (+A) 183 207 256 307 356
AT~ 2,852 4,843 8,782 14,222 22,587 Flrig k% 36.0% 12.8% 23.7% 20.0% 16.0%
B 5 = A TA 790 998 1,622 2,662 3,950
] FEATA 82 94 87 79 71 HAPEFHMON (RAKT 17,432 21,501 30,940 41,967 52,879
FRSHH 1,086 1,314 2,266 3,298 4,578 Flrbig k% 349% 233% 43.9% 35.6% 26.0%
A 3,938 6,157 11,048 17,520 27,166
JLAT IR B A 423 750 1,318 1,678 2,322 13.1% 15.7% 9.6%  8.4% 8.4%
Fo ks 423 608 1,029 1,547 2,167
#IEN B 3 42 109 109 109
Rk 849 1,400 2,552 3,430 4,694
A K 0 4 91 90 90
MRARAE 3,089 4,752 8,406 14,000 22,382
B A AR A 3,938 6,157 11,048 17,520 27,166
AL ARER (BFART) 2008 2009 2010E  2011E  2012E F Atk E 2008 2009 2010E 2011E 2012E
2] 1,048 1,485 3,525 5,632 8,420 AF mkaE 41.0% 37.9% 53.6% 50.3%  46.3%
I 18 el 281 432 699 1,081 1,787  EHSaEF 31.8% 29.4% 41.0% 39.4% 37.7%
EERAES 337 478 765 748 1,031
Z2ERALR 1,746 2,616 5,159 7,461 11,238 AW E/MREMRE 76.5% 88.4% 93.0% 93.8% 95.0%
L L 21.6% 22.8% 23.9% 20.1% 17.6%
AR (418) (651) (1,316)  (2,113)  (3,068)
BFHALR (661) (740) (1,587) (2,113) (3,068) AFHkF 2.6 3.7 3.9 4.3 4.9
B EALR (36) - 86 - - TN MR 22 B AR 193.1 1289 63.2 42.2 27.2
A/ EERR B AR 285.5 202.5 91.3 59.9 37.6
LA A R (38) (38) (38) (38) (38)
Bt KA A 1,012 1,837 3,620 5,309 8,133

Vi TATE: & o AT & A
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CICC

Z 5 AN E) B 3R 2
h4 4\ 5] ¥ &/ E) AP 20114 5A 10 H
23 ~ N 3
JE&i (700.HK): a7
FEHEFRFE
B & 5T BN EBIFHIEFKZIE
155 |
(EFA) 2008A  2009A  2010A __ 2011E _ 2012E | — ok B A d s
XTI 7,155 12,440 19,646 25959 31,497
(+/-) 87% 74% 58% 32% 21% 135 |
ERTER 4,984 8,550 13,326 17,606 21,393 125 |
(+/-) 84% 72% 56% 32% 22% g5 L
B A8 3,246 6,020 9,838 12889 15670 | T
(+/-) 99% 85% 63% 31% 22% W N
A 2,785 5,156 8,054 10,559 12,840 95 [V
(+/-) 78% 85% 56% 31% 22% 85 I
BRIE (ART) 1.50 2.77 4.33 5.68 691 5 ‘ ‘
BRkE GBPA) 1.70 3.15 5.07 6.86 8.51 1005 1007 1009 1011  11-01 11-03  11-Ghy
W% /—\(‘4%) _— 124.3 67.1 41.7 30.9 249 peam 000K
AT 2R~ F1 2,945 5,477 8,549 11,208 13,627 s pp ST211 6
BRE (ART) 1.58 2.95 4.60 6.03 733 e -
HRokE GEHL) 1.80 3.35 5.38 7.28 9.03 "M o
(+/-) 88% 86% 61% 35% 24% AARE (B7R) 2.80
TRE () 117.6 63.2 39.3 29.1 234 S2AREMN/FIM YT 230.8/120.4
EV/EBITDA 94.7 50.5 30.9 23.5 19.1  EF{A(TA) 388,724
“é.’f"‘f):l{iﬁi 33.22/0 37.72/0 30.22/0 24.72/0 22.72/0 iﬁ‘ﬂxﬁ (577—}]&) 1,837
GIRARmmoogm mmosm WS s
70 70 o0 S0 IOAEE Y ZF I ih Chi 319
WA 2 A 9.7 412 27.3 21.0 19.6 R G Mih China BVI(34.31%)
WA/ B‘Jf»}uéuu 223.6 62.3 38.0 31.6 25.6
FAt R NG BB BTG, P8 FR
el 2 AR R ES
G MA B S =K C2C-HtaMfnsh =75 A AT-F&- WA, R AZRIMAENREEET, AR AT

B RSB AV LR KBTS R, A 2010 5 53807, BTN M) F LB 388 IR 4 & bt 78.8%, L
KIERRE Bk 13.8%, 72 Bk 7.0%. ©FF 50T ek UFT LA R, MASEET EZRNEMERS, L
H R HERARIRIT T IR KR AE KAT R 69 RA e, FHH 4 T IR a9 E K.

%ﬁ%‘ﬁﬁ%%k%ﬁ&%&
B A SPMEE TR P feik R . AR R T, RIETFF S, Bl £ 4060 3 S R 5 R A . ALK AW ATR,
Fhi6F QQ BHIMZIL, LkQQkﬂ%QQ@%ﬁ,ﬁABmﬁrMoﬁ&iﬁﬁﬁ WHATB R T LA
S Goh, BIEMATBFRFE5| R XFELE=ZFH . &NIRA, NG =ZF A P FEERAER/R P F
AFARATECE, BEMREFES, FRETETETHFL ALK,

o MBEBERALRZ. BT SOMLUE TS, RNMAELIRFTaRl0E, BATRPFEeLE=FR, #
HERERFod, FH 4. UBRFT R, —F BT ABBE RS TIRAZG TSN, F—F 87T AZ % PrEe iR
Hir kA T AR, BiRAe Groupon AL M, VABRAEEIZF 5l W AR R X — K uE- 49 1R I,

FEFE R AT

L BTN TL 4 2011 47 2012 Foh AT B E L5 A A 29.1 1842 23.4 4%, HRAVIAA T35 it F Il Z B W 3 (A Lk 4
(A M) 942 mKE S, &MET FAF 2RI NG AR TR 5B ZHEMARKAEZTE N m., TP
HRFIT A 255 BAAAFN ., ReZEAT: FEIFHA, ATEAAMECEF AR S LIS, BiRTER
AfsEHskok (WHER), BEAG (L) PEER (LTYEBH) WESE. ELTFHER BRRZELTELE

2k
Ab
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A% 58: B pF/Z T 5 Fn

##EEk (BHARD) 2009 | 1010 2010 3010 4010 2010 | 1Q11E 2011E 30Q11E 4Q11E 2011E  2012E
EXETSN 12,440 4,226 4,669 50227 5524 19,646 5974 6,373 6,763 6,849 250959 31,407
R 4538 18R 4 9,531 3,387 3,582 4,129 4384 15482 4,873 5011 5343 5412 20,640 24,705
W55 2 9 40 2 AR 5 4145 1,364 1,439 1572 1,598 5973 1,725 1,800 1,875 1,875 7,275 8,200
) 445 2%, 5385 2,023 2,143 2,557 2,786 9,509 3,148 3211 3,468 3,537 13,365 16,505
R EIGAIR S 1,906 618 674 695 729 2,716 774 825 884 912 3,395 4,130
EESE 962 204 398 383 388 1,373 307 517 516 505 1,844 2,582
Ev 41 16 16 20 24 75 20 20 20 20 80 80
EXR T (3,889) (1,328) (1,483) (1,677) (1,832) (6,320) (1,888) (2,062) (2,187) (2,216) (8,353) (10,104)
LA LR 8,550 2,898 3,186 3,550 3,692 13,326 4,086 4,311 4,576 4,633 17,606 21,393
B (581)  (185)  (230)  (228)  (302) (945)  (287) (306)  (325) (329) (1,246) (1,512)
F R (2,026) (586)  (666) (744)  (840) (2,836)  (896)  (956) (1,014) (1,027) (3,894)  (4,725)
S (48 78 2 81 88 103 294 104 105 106 108 423 513
2 b £ 6,020 2,148 2,371 2,666 2,653 9,838 3,007 3,154 3,343 3,385 12,889 15,670
4k (2) 2 3 3 0 1 3 3) (3) (3) (10) (10)
BHWE (B L) 2 13 11 11 4 76 30 30 30 30 120 120
ATAIE 6,041 2,160 2,380 2,680 2,693 9,913 3,034 3,182 3,371 3,412 12,999 15,780
PR3, (819)  (357)  (449)  (512)  (480) (1,798) (546)  (573) (607)  (614)  (2,340)  (2,840)
VHIRFAR B (66) (19) (15) (15) (12) (62) (25) (25) (25) (25) (100) (100)
%4 5156 1,783 1,917 2,153 2,201 8,054 2,463 2,584 2,739 2,773 10,559 12,840
B 1,859 1,859 1,859 1,859 1,859 1,859 1,859 1,859 1,859 1,859 1,859 1,859
e A MO A (AR TR 277 09 103 116  1.18 433 133 139 147 149 5.68 6.91
A VA (B /) 315 112 121 136  1.39 507 160 168 178  1.80 6.86 8.51
3 i A2 A AR T /D) 295  1.01 .10 123 1.26 460 141 148 156  1.58 6.03 7.33
A A N A A G /D) 335 119 128 144 148 538 170 178 189 191 7.28 9.03
WK oM

KAFWHEK  73.9% 68.7% 62.2% 55.1% 49.8%  57.9% 41.4% 36.5% 29.4% 24.0%  32.1%  21.3%

O ST 2 146% 105% 11.9%  5.7% 81%  67% 6.1%  13%
BAAR K 85.2% 72.2% 60.7% 51.6% 45.9%  56.2% 38.1% 34.8% 27.2% 26.0%  31.1%  21.6%

AR R 183%  7.5% 12.3%  2.2% 11.9%  49%  6.0%  1.2%

B A S

2% 68.7% 68.6% 682% 67.9% 66.8%  67.8% 68.4% 67.6% 67.7% 67.6%  67.8%  67.9%
E®mE 203% 17.7% 17.5% 16.9% 18.8%  17.8% 18.1% 18.1% 18.2% 18.2%  18.2%  18.2%
BE R % 47%  44%  49%  44%  5.5% 48%  48%  48%  48%  4.8% 4.8% 4.8%
FmemE  163% 13.9% 143% 142% 152%  144% 150% 15.0% 15.0% 150%  150%  15.0%
B A % 484% 50.8% 50.8% 51.0% 48.0%  50.1% 50.3% 49.5% 49.4% 49.4%  49.7%  49.7%
A % 41.4% 422% 41.0% 41.2% 39.8%  41.0% 41.2% 40.5% 40.5% 40.5%  40.7%  40.8%
A A 13.6% 165% 18.8% 19.1% 17.8%  18.1% 18.0% 18.0% 18.0% 18.0%  18.0%  18.0%
EEHAT 2009 | 1Q10 2Q10 3Q10 4Q10 2010 | 1Q11E 2Q11E 3Q11E 4Q11E 2011E  2012E
REIELSA P 2 (T5) 20 23 24 25 25 25 27 28 29 28 28 32
B RN (ARG ) 110 28 28 28 29 114 30 30 31 32 123 135
R4 AL 50 P 3 (B 7) 52 60 63 67 66 66 69 72 75 75 75 82
B RN (AR F/E) 80 24 23 24 24 91 25 25 25 25 97 100
B R A RAS (3SR R ) 3.4 3.9 4.0 5.5 5.0 5.0 5.5 5.6 5.8 5.5 5.5 6.0
% & F M AZAL (MMORPG) 3.0 2.9 3.0 26 2.8 2.8 3.0 3.1 3.1 3.1 3.1 35

Vi TATE: & o AT & A
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CICC

th4 4\ 5] J & uE) AR 201145 A 10 H
B % 59: JFiR B F|FNE B KK
AL (BFART) 2008 2009 2010 2011E  2012E ¥ KR AA#AF 2008 2009 2010 2011E 2012E
EXATIN 7,155 12,440 19,646 25,959 31,497 [ ko
9 44 3818 IR 45~ 4,915 9,531 15482 20,640 24,705  F A 87.2% 73.9% 57.9% 32.1% 21.3%
R i35 Z 5 49 3 AR S 2,589 4,145 5,973 7,275 8,200  RLIGIAIR S 95.5% 93.9% 62.4% 33.3% 19.7%
R 257 5, 2,326 5,385 9,509 13,365 16,505 R #5291 6 HE A IR S 51.7% 60.1% 44.1% 21.8% 12.7%
T RIGALIR S 1,399 1,906 2,716 3,395 4,130 KA B A KK, 283.0% 122.7% 42.6% 40.5% 20.0%
EES 826 962 1,373 1,844 2,582 RAMERS 73.2% 36.2% 42.5% 25.0% 21.7%
E:oT) 15 41 75 80 80 A& E 67.5% 16.5% 42.6% 34.4% 40.0%
kR A (2,170) (3,889) (6,320)  (8,353) (10,104) |ZAIo#r
EXES 4,984 8,550 13,326 17,606 21,393
EXF 70% 69% 68% 68% 68%
%A (518) (581) (945)  (1,246)  (1,512)
EmE R (1,332) (2,026) (2,836)  (3,894) (4,725) 4kEHAE 72% 47% 48% 4.8% 4.8%
Hpe (HE) 112 78 294 423 513 #mfmE 18.6% 16.3% 14.4% 15.0% 15.0%
ZH)8 3,246 6,020 9,838 12,889 15,670
W4l (141) (2) (1) (10) (10)
Rl h (BB L L) (0) 22 76 120 120 #RAEE 45.4% 48.4% 50.1% 49.7% 49.7%
ALAT A 3,105 6,041 9,913 12,999 15,780
BB VB A A % 49.1% 52.9% 54.7% 54.6% 55.4%
B A3HL (289) (819) (1,798)  (2,340)  (2,840) &#taTA)E% 454% 48.4% 50.1% 49.7% 49.7%
VAL R ARA (31) (66) (62) (100) (100) A zAHL% 9.3% 13.6% 18.1% 18.0% 18.0%
A8 2,785 5,156 8,054 10,559 12,840
P A RO A (AR TR 1.50 2.77 433 5.68 6.91 HAEE 38.9% 41.4% 41.0% 40.7% 40.8%
P A O (/L) 1.70 3.15 5.07 6.86 8.51
1.58 2.95 4.60 6.03 7.33
1.80 3.35 5.38 7.28 9.03
FEHGA (BFART) 2008 2009 2010 2011E  2012E #EEHHKE 2008 2009 2010 2011E 2012E
ST 983 1,229 1,715 2,267 2,750  EAMEPEFEAR P (B ) 892 1,097 1,257 1,383 1,521
HR 5 - - - - ERR P (BF) 377 523 648 725 798
AR 378 374 488 645 782  IMRZHRAEELAFHK (FF) 50 93 128 145 160
T A ERT 330 - - - - QQi &% 9 5 % ) i 2 X AL 4.7 6.2 6.8 7.5 8.0
EMAEH (ZARE) 1,663 5,310 11,726 11,726 11,726
NeBALEE N 3,068 6,244 11,445 23,598 35,755  ESRA P LEMA P 42.2% 47.7% 51.5% 52.5% 52.5%
IR 68 - - - - BBt £ &0 P [E 3R P 13.2% 17.8% 19.7% 20.0% 20.0%
AR 6,496 13,157 25,374 38,235 51,013
RSP (BT) 14.7 20.3 246  28.0 32.0
Bz %K 1,165 2,517 3,293 4,231 5,168 HAPFHUAN (RAKT/4) 1044 1102 1142 1231 1354
XA v 370 269 573 573 573
HA B K - 341 - - - R IG5 P o (B ) 314 516 657 750 820
ESE Tt v 1,824 1,068 2,464 2,464 2,464 RPN (RAR /) 825 8.3 909 970 100.0
FEAHEE 3,360 4,195 6,329 7,268 8,205
B da 9,856 17,352 31,703 45,5503 59,218
B Bl B AR AL () 4.7 6.2 6.8 7.5 8.0
FLAT IR 245 697 1,380 1,824 2,207 FEHRMAZAK (HEURRAHK) 1.6 3.5 5.0 5.5 6.0
A A2k 1,014 1,626 2,998 3,962 4,793  ®mFHF A ALAS (MMORPG) 2.4 3.0 2.8 3.1 3.5
FLATHLIR 47 85 341 2,340 2,840
I 682 1,736 2,761 3,648 4,111
s ik 2,092 4,563 13,022 17,316 19,493
3 PTAFHL A AR 78 370 967 967 967
KA K 566 274 - - -
EP 5T 645 644 967 967 967
BERBLT 7,119 12,299 21,841 31,347 42,885
HAHARE FAR B 9,856 17,506 35,830 49,630 63,345
NEAFR (AFARF) 2008 2009 2010 2011E  2012E  Fpep# 2008 2009 2010 2011E 2012E
A 2,847 4,973 6,842 8,678 12,840 &% FMkAE 45.1% 53.1% 47.2% 39.7% 34.6%
A 18 4k 264 559 909 1,288 1,764 %K FlkEF 33.2% 37.7% 30.2% 24.7% 22.7%
EEFAE (224) 823 1,456 700 592
ZERAAEK 3,580 8,398 12,319 15,533 16,260  4q4/BRAERE 66.4% 92.3% 81.8% 95.8% 98.4%
K= R AE 27.8% 29.7% 39.0% 36.8% 32.3%
KLt (1,449) (1,027) (1,572)  (2,226)  (2,701)
BERILR (2,515) (5,025) (12,015) (2,226) (2,701) A#HrE 3.1 2.9 1.9 2.2 2.6
BRI R (870) (397) 4,112 (1,153) (1,402) N/ HMRZERERK 96.7 41.2 27.3 21.0 19.6
BB IR B B ILA R 2236 623 380 316 256
S EE-SA0] (76) 1) (52) - -
il 195 2,976 4,416 12,154 12,156
Ve ST &/ S e AT
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CICC B
h4 4\ 5] b E) AR 2011454 10 H

#Fik (SINA.US). 75

P RIE, MR AR
B #% 60: FFR I B FHIEFIEENZE

(BFEL) 2008 2009 2010 2011E 2012E 310 —— 4R L B b AR Ak

B N 370 359 403 484 669 280 ¢

(+/-) 50% -3% 12% 20% 38% 250
ERUPS 1 219 200 234 275 393 220

(+/-) 45% -9% 17% 17% 43% 190 |
2k A E 75 37 96 74 154 160 |

(+/-)  46% -50%  159%  -23%  107% 130 |
A F)E 81 412 (19) 85 158 100

(+/-) 40% 411% -105% -543% 87% 70 ) ) ) ) ) )
EHEMRMNA (ET) 1.21 6.20 (0.29) 1.27 2.38 10-05 1007  10-09  10-11  11-01  11-03  11-05
TAE (42) 103.1 20.2 (435.1) 98.2 52.6 £
k@ A AR M2 A2 sina us equity
AN 370 354 384 465 650 LA IR %96125.19
A F)E 102.3 69.9 1139 92.6 172.6 HREE (BAM) 452

WEEROA (£T) 1.54 1.05 1.72 1.40 2.60

(+/) 5% -32%  63%  -19%  86% o oM/ R147.12/334
TAE () 813 1190 730 87 482 o EZ) 7,734
EV/EBITDA 68.2 1366  67.6 813 417  AIRE (FZE) 62
BRI E 11% 34% -1% 5% 9% A RER (BAR) 56
B AR 14% 45% -2% 7% 11%  ERBA (FRes) New-wave Investment Holding(9.08%)

FAt R NG BB BTG, P8 FR

MTPFRNE, BEZREL

kAL BT B AR T, (2Z4 FHLIT P ARG, B2 FERTUABRI RO GERTEERS, FHRFR
HIEEH AR, BELTFRASGRARGTFT, BOFHRMIETE Y REEMFTFR, 25T ELFHEL
Je 47T ILJE 3R i,

=
=4
5.

MPZABRE 4., LTFASLLIETATHRTH, L5 S8 T84, BRAFEARKREN
N, {23 RFhl, LERH —THAGESL, BRAEET P BARARF S #1001 P R R P o
MUEERATT P PO E L. FRERABAIEGEE T LR e — &,

MAEE b Fa TR, B4 &A1 5 KRR, #MAFP 62 AR AR AAE M, XM —F @ T AR A b
BAHBRAITEHOTF S, CIREERRTE M. i SZR R, RIEHIF-F & RATFaYIEAR Ao T 20,
FokA kT ARMMA . IR EIAT N S, A bR XXM A E R B AFR A,

MBEHRESE., B TALSAUBEFRTEEN LA ZELRE, m ERIFLESERXZHTELHF, RNT
ORI, AR R RICEAAE 4G Rk, AR P 2K, FTRBAGIF BORS A Z AR 5 AR 2L
— B &6 40 BRI,

R E XTI

RFEHAE, TRAIDZIAN TR T 6 WA, G E. Bil. MLZEEFELR S . d3nkkit,
TR R AR R B, B2 R FEMALSHARAE, URITAPF LR EFERE, FLE—0Z
PR AEATEL ) T — AR I THREF LR . ERIAFAINMEAGR B, F 28 RIZN 5] ME-T & 69381,
FFARA BRI e TG A X 3T (o FHS), AX—idRY, B2 E N LB ATAE, G FAARL
AEEBEMN, 12T RH R, RAET P 104 £4@2011, 142 £1@2012 4= 201@2013 £ THAFMHARE., %k
B F PRI T, ARG BN A TR 6 69 mKts, Eptfo AR . TR 2084
JE . e R el R S RS

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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th /A &)

A8 B RER: 201145 A 10 H

B % 61: ZFRp»FF M FFen

AEA (EFER) 2009 | 1010 2010 3010 4010 2010 | 1Q11E  20Q11E  3Q10E  4Q11E  2011E _ 2012E
EXITIN 359 85 99 108 110 403 101 119 131 132 484 669
354 80 95 104 105 384 97 115 126 128 465 650
J O 228 54 73 81 82 291 72 93 103 103 370 537
E I TIIN 131 31 26 27 28 112 30 26 28 29 113 132
RAMMEMRS 119 25 20 21 21 86 23 20 22 23 87 105
) 11 6 6 7 6 26 7 7 7 7 26 27
b Rk (158) (37) (41) (44 (46)  (168) (46) (52) (54) (57) (209) (277)
EX S 200 48 58 65 64 234 55 67 77 75 275 393
A (85) 17) (20) (21) (20) (78) (22) (26) (29) (29) (106) (127)
il (34) (8) (8 9 (10) (34) (13) (14) (16) (16) (59) (67)
EEFA (40) (6) (4 (6) (6) (23) (7) (8) ©)] 9) (34) (44)
R = He 4) (3) (0) (0) (] 3) (0) ()] (0) 0 1) 1)
& A3 37 15 26 29 27 9% 13 18 23 21 74 154
oAbz 8 2 2 3 2 9 2 2 2 2 9 11
A A 421 16 28 32 99)  (24) 15 20 25 23 83 164
P A3 (8) () (2 ) () ()] 2 () 3) (3) (10) (21)
- 10 (0) 2 1 13 3 3 3 3 12 15
%A 4119 243 252 312 (100.1) (19.3) 15.6 20.9 25.1 23.1 84.6  158.1
66.39 6639 6639 6639 6639 6639 66.39 66.39  66.39 66.39 66.39 66.39
FeE A MO 5 (B AR ) 620 037 038 047 (1.51)  (0.29) 0.24 0.31 0.38 0.35 1.27 2.38
Af S o TR M 3 (TR 1.05 034 042 0.50 0.46 1.72 0.25 0.34 0.41 0.38 1.40 2.60
RS
KRR -3.0% 152% 10.1% 123%  12.0% 123%  19.1%  200%  21.1%  20.3%  20.2% 561.2%
BRI & -13.4%  17.0%  8.9% 1.6% 7.9%  17.8% 9.9% 0.9%
HAARRIEK  410.8% 149.0% 89.0% 87.0% -126.9% -104.7%  -35.7%  -17.2%  -19.8% -123.1% -537.3% 913.0%
A ARG K 935%  3.8% 24.0% -420.3% -115.6%  33.8%  20.0%  -7.9%
BA|HT
e 55.9% 56.6% 58.4% 59.6%  57.8% 582%  54.8%  56.4%  58.6%  56.9%  56.8%  58.7%
BRAE 443% 36.4% 31.9% 33.0% 32.9% 33.4%  42.0% 41.0%  41.0% 41.0%  41.2%  35.5%
WEHAE  237% 201% 19.7% 19.5%  18.4% 19.4%  22.0%  22.0% = 22.0%  22.0% = 22.0%  19.0%
L %R 9.4%  9.0% 8.0% 80%  88% 85%  13.0%  12.0%  12.0%  12.0%  12.2%  10.0%
FREME 112% 73%  42%  55%  57%  5.6% 7.0% 7.0% 7.0% 7.0% 7.0% 6.5%
Ak A 10.4% 17.2% 262% 264%  24.6% 23.9%  12.5%  152%  17.4%  157%  154%  23.0%
ERIp-E4 114.9% 28.6% 25.4% 28.9% -90.9% -47%  154%  17.5%  19.1%  17.4%  17.5%  23.6%
A A 142% 11.7%  8.6%  7.0%  6.6%  80%  12.0%  12.0%  12.0%  12.0%  12.0%  13.0%

HHRI: NTHIE, F 22T T

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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h4 4\ 5] 48 BFFAR: 201145 A 10 H
A% 62: #REFIFNZE-BKZ
ik (BFART) 2008 2009 2010 2011E 2012E ¥ KR A #4847 2008 2009 2010
EXTIN 370 359 403 484 669 WK,
370 354 384 465 650  FLIMA 50.2% -3.0% 12.3%
I N 258 228 291 370 537 AN 53.0% -11.8% 27.6%
I I 111 131 112 113 132 dES M 43.9% 17.6% -14.4%
T RIBIE RS 103 119 86 87 105 KGR S 46.6%  15.5% -27.8%
8 11 26 26 27
B AT
2l R A (150) (158) (168) (209) 277) Z#\% 59.3% 55.9% 58.2%
EXIPS ] 219 200 234 275 393
TR E 21.6%  23.7% 19.4%
HERA (80) (85) (78) (106) (127) #EH A% 8.2% 9.4%  8.5%
BEE e R (30) (34) (34) (59) (67) FmEmE 9.0% 11.2% 5.6%
I8 (33) (40) (23) (34) (44)
T 7= el 1) 4) 3) 1) (1) ELAEFE 20.2% 10.4% 23.9%
LA 75 37 96 74 154
B AT B RedH BT AR 24.9%  15.9% 28.5%
EN & 21 8 9 9 11 aHtaTHIEE 20.2%  10.4% 23.9%
FETHIE 95 46 105 83 164 A EHE 14.7% 142% 8.0%
B AFHL (14) (8) (8) (10) (21)
- - 13 12 15 AHiE% 21.8% 114.9% -4.7%
#F8 81 37 109 85 158
JeE BRI B (R 1.21 6.20 (0.29) 1.27 2.38
1.54 1.05 1.72 1.40 2.60
Ttk (BFART) 2008 2009 2010 2011E 2012E  Hfeib® 2008 2009 2010
NEBIAEFHH 383 746 644 694 786 A FKEF 14.4%  44.6% -1.6%
EHIF 221 75 239 239 239 EFSkEE 10.9% 33.8% -1.2%
MK 79 75 90 99 137
bk o 692 919 1,009 1,069 1,198 44 /MAERE 61.4% 61.1% 51.9%
B 52 9 7~ 34 23 33 47 63 K GiME 24.1%  24.2% 24.2%
F R - Sk 95 88 86 94 107
EARBHEK 130 695 627 650 678  AFHFE 7.3 7.3 6.8
b S I 822 1,614 1,636 1,718 1,876
FLAF K 1 2 4 4 5
Tt A 76 109 128 128 128
R 95 125 149 149 150
o 4% He 4 99 99 99 99 99
B k) 3 103 266 247 247 247
B 625 1,222 1,239 1,322 1,478
KA AR B AT 822 1,613 1,635 1,717 1,875
NeAFLA (BFTARKT) 2008 2009 2010E 2011E 2012E
%A 81 412 (19) 85 158
A VB e 18 20 19 21 32
EERALH 2 1) (169) (10) 37)
BERRALR 114 98 (128) 96 154
AL (19) (5) 27) (44) (60)
EFRALER (24) 112 46 (44) (60)
BERALR 12 155 (19) - -
LR AR 9 ) ) ) )
TR m 112 363 (103) 51 91
AR 2] HAE, T EtN 3] FE

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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44N 5] b E) AR 2011454 10 H

T2 EE (1688.HK): a7

3TN YA
B 63: [TEEEZEYFHIEAREN:EE
(FFARF) 2008A 2009A 2010A 2011E  2012E

B AN 3,001 3,875 5,558 6,951 8,479 140 - — MEZEeL B4 B A5

(+/-) 39% 29% 43% 25% 22%

EABH 2,614 3,340 4,627 5,735 6,978 130 ¢

(+/-) 39% 28% 39% 24% 22% 120

B kA 1,192 1,073 1,537 2,146 2,798 110 | G

(+/-) 8% -10% 43% 0% 30% l\“,w b‘,jr'\

A A1 1,205 1,013 1,469 1,940 2494 100 ¢

(+/-) 25% -16% 45% 32% 29% 90 r

PEERIE (ART) 0.24 0.20 0.29 0.38 0.49 80 r

PeBAESIE (BD) 0.27 0.23 0.33 0.45 0.60 20 |

TREE (4) 51.2 60.8 41.5 30.3 23.0 6o ‘ ‘ ‘ ‘ ‘ ‘

e RA AR T

54 # 1,384 1,213 1,810 2323 20182 10-05 10-07 10-09 10-11 11-01  11-03 11-05

(+/-) 24% -12% 49% 28% 26% R

PR HE (ART) 0.27 0.24 0.36 0.46 0.57 M EARAL 1688.HK

PHLRIE (B D) 0.31 0.27 0.41 0.54 0.70 & 7N #1354

TARE (4F) 44.6 50.8 33.7 25.3 19.7 AR 162

EV/EBITDA 40.3 426 29.0 20.1 156 . .

BRI B & 17% 12% 13% 14% 14% AARZE (B7IR) 467

R FEF 28% 20% 27% 29% 28% 5278 & @t/ AR HEM 17.7/12.632

LTy L I 44 31 23 20 17.4 EFE(E7) 68,443

PN/ FE M IR 97 44 (16) 25 21.3 KATHEE (BHME) 5,055
P RER (FAK) 1,270
EBMRA (HRkt)) T2 e e % H(51.91%)

FAt R NG BB BTG, P8 FR

HRA#ELF, THILX LT O

FEZEE B2B AL REATEEAEN, 2R, 8kA, MEZCLTRE KR TEE Ak, 2F Kk
A, FTEEE B2B tha RAEXMAEN E S R i TELBANZEWEKRZFIT 5tk /EF EA B2B g &4
BAECE S, A AT — R, BAVAD P KR RT# %, —RBE KA R E, RIELRAFH. =208
SRME RGN E THEL., KRNEBRFTEZE SRR L REAMAFA I, FE LT E K meet at
Alibaba” “work at Alibaba”4t %!, 8 £ 2RI 1

1. 2008 %4 Zp, ARk E AR A 50, 000 T/HEHK3F) 19,800 L/4E. 2011 £Fmr4s, BAFSHLR, 25
%) 29,800 7L/4F,

2. VEEATER A T TN E LA 10+%38 569 20+%, BT R s, MR, B 2B KB IEE LS, B
AR I 3T E FRE R4 IR S-48

3. MHZKELRHTS, MLk FARSER BB T, 1688.com RAE N B2B T4, L4 RAMRILKAE
F 4 R4E 1 B2C 735,

RFH A BEER ZAEA A E iR 3 4E 4% B2B B LAEX @ 669 & A fedkik. MR 04T, 37TR P RRE,
ARALEESTRT, MEARLAF A @EHLAE, MNENASH LA, THTFTECEHERMF L LTS,
EMNFTHRERE: TEME, EN—AERFELEZEZLEA NS, 2 B2B 4 FR2F Lk
IR TR, BT HTRBEANT —AMSH, TAETAFEATRIA T DL BAERE, BT RAGNEL, I
ME, BAVARIAG @R G, GEAFGHE FE M0 R K, AAZMHERA ZHEDLEMERAT, BRAZ
A5G K o Fr M A vT L.

KT B XA F R
B AT R TEA 2011 F4n 2012 AT R E 454 24.9 452 19.3 42, M EEEAHER R A RGN, {2 B F4E4E
KET, ZROZEA —ZHHRNEL, TP FIEIEFA 16.2:5 T B 470, EARE L THE NS S TR,

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B % 64: [T & & pFEZE 0

#lik (BFART) 2009 1Q10 2Q10 3Q10 4Q10 2010 1Q11E 2Q11E 3Q11E 4Q11E 2011E 2012E
F PN 3,875 1,221 1,366 1,449 1,521 5,558 1,630 1,727 1,772 1,822 6,951 8,479
IR 3 2,407 719 791 847 881 3,238 979 1,006 1,033 1,051 4,068 4,829
-~ Ak L 7 2,344 699 768 824 857 3,148 949 977 1,005 1,023 3,954 4,714
- PR L 7 62 20 23 23 24 90 30 28 28 28 114 115
P E T 1,415 406 471 492 525 1,894 546 607 618 644 2,415 3,088
- B iRfEiE 1,344 390 444 472 506 1,813 528 576 595 622 2,322 2,981
N (S E) 71 16 26 20 19 81 18 30 23 22 93 107
EXTIN 53 96 104 110 116 425 105 115 121 127 468 562
kR A (534) (194) (227) (242) (267) (931) (285) (302) (310) (319) (1,216) (1,501)
EXUES 3,340 1,026 1,139 1,207 1,254 4,627 1,345 1,425 1,462 1,503 5,735 6,978
HERA (1,624) (466) (498) (526) (560) (2,051) (546) (604) (656) (656) (2,462) (2,883)
LR (384) (117) (132) (160) (170) (580) (147) (155) (159) (164) (626) (678)
ERRA (410) (122) (123) (145) (178) (568) (147) (155) (159) (164) (626) (746)
H AR 151 49 8 21 31 109 29 31 32 33 125 127
B $)38 1,073 369 394 396 377 1,537 535 541 519 552 2,146 2,798
W 4l s 141 33 43 48 52 176 45 50 55 55 205 226
A (FIRE A L) (37) 4) - ) 1) (6) ) ) ) ) (8) -
ALATAIR 1,176 399 437 443 428 1,706 578 589 572 605 2,343 3,023
P A HL (163) (69) (74) (77) (17) (236) (99) (101) (98) (104) (403) (529)
- (0.10) 0.01 0.35 (0.80) (0.55) - - - - - -
AFIiE 1,013 330 363 366 410 1,469 478 487 474 501 1,940 2,494
P A PO A (AR P/ IE) 0.20 0.06 0.07 0.07 0.08 0.29 0.09 0.10 0.09 0.10 0.38 0.49
b 32 L EAC TN 0.23 0.07 0.08 0.08 0.09 0.33 0.11 0.11 0.11 0.12 0.45 0.60
3l A o ) R A (AR /R ) 0.24 0.08 0.09 0.09 0.10 0.36 0.11 0.11 0.11 0.12 0.46 0.57
A3 R RO (55 /AR 0.27 0.09 0.10 0.11 0.12 0.41 0.13 0.14 0.13 0.14 0.54 0.70
HK o7
SNGEZ 2 29.1% 51.3% 48.6% 40.4% 37.6% 43.4% 33.5% 26.4% 22.3% 19.8% 25.1% 22.0%
IR K 10.4% 11.9% 6.1% 5.0% 7.1% 6.0% 2.6% 2.8%
A E kg K -15.9% 39.9% 45.7% 55.1% 46.0% 45.1% 44.9% 34.3% 29.4% 22.1% 32.0% 28.5%
A IR L K 17.4% 10.0% 0.9% 12.1% 16.5% 1.9% -2.8% 5.7%
B Fl 9t
EXE 86.2% 84.1% 83.4% 83.3% 82.4% 83.2% 82.5% 82.5% 82.5% 82.5% 82.5% 82.3%
S 9 ES 62.4% 57.8% 55.1% 57.4% 59.7% 57.6% 51.5% 53.0% 55.0% 54.0% 53.4% 50.8%
AHERAE 41.9% 38.2% 36.5% 36.3% 36.8% 36.9% 33.5% 35.0% 37.0% 36.0% 35.4% 34.0%
34 SIS 9.9% 9.6% 9.7% 11.1% 11.2% 10.4% 9.0% 9.0% 9.0% 9.0% 9.0% 8.0%
48 A % 10.6% 10.0% 9.0% 10.0% 11.7% 10.2% 9.0% 9.0% 9.0% 9.0% 9.0% 8.8%
R ZIbCES 27.7% 30.3% 28.8% 27.3% 24.8% 27.6% 32.8% 31.3% 29.3% 30.3% 30.9% 33.0%
A A 26.1% 27.0% 26.6% 25.3% 27.0% 26.4% 29.3% 28.2% 26.7% 27.5% 27.9% 29.4%
A 13.9% 17.2% 16.9% 17.4% 3.9% 13.9% 17.2% 17.2% 17.2% 17.2% 17.2% 17.5%
B BT 2009 1Q10 2Q10 3Q10 4Q10 2010 1Q11E 2Q11E 3Q11E 4Q11E 2011E 2012E
EMA L (FA)
I 5 12,578 13,643 14,922 18,025 18,825 19,625 20,425 21,225
T E T3 37,672 39,794 41,801 43,766 44,616 45,466 46,316 47,166
JEAREE (T4)
IR 3 1,477 1,560 1,623 1,697 1,777 1,857 1,937 2,017
+E W 5,802 6,252 6,577 6,848 7,068 7,288 7,508 7,728
AR (FA)
AR T 100.7 105.8 108.6 121.3 122.8 125.3 128.3 130.3
(+/-) 4.6 5.1 2.8 12.7 1.5 2.5 3.0 2.0
) ik A5 18 16.3 13.6 11.0 10.4 9.9 9.6 9.6 9.9
(+/-) (1.5) (2.8) (2.5) (0.6) (0.5) (0.3) - 0.3
&+ & kA58 541.7 593.5 631.3 677.7 702.7 737.7 772.7 802.7
(+/-) 40.4 51.8 37.8 46.3 25.0 35.0 35.0 30.0
R P TN (RART/HF)
ARk T 7,107 7,441 7,688 7,456 7,777 7,879 7,930 7,910
E2N24 0) 5% 3% -3% 4% 1% 1% 0%
) ik A5 i 1,150 1,525 1,877 2,264 2,900 2,900 2,900 2,900
IRLH K 0 33% 23% 21% 28% 0% 0% 0%
& & kA58 749 783 771 773 765 800 788 790
IRILH K (0) 5% -2% 0% (0) 5% 2% 0%
SRR S TT k- A R L 7 21% 25% 29% 28% 31% 33% 34% 34%
AR ST k- B RAE A 7% 18% 20% 21% 21% 27% 27% 29%

FFUPNTTE & M e NETR A

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B & 65: [T EEERF|FNZEZRKK

FliBE (FHFART) 2008 2009 2010 2011E __ 2012E W KB B A AT 2008 2009 2010 2011E _ 2012E
BN 3,001 3,875 5,558 6,951 8,479  [Hkatt
I 3 1,907 2,407 3,238 4,068 4,829  FAHA 38.8% 29.1% 43.4% 25.1% 22.0%
R T 1,843 2,344 3,148 3,954 4,714 AFRTH 232%  262%  345%  25.6%  18.7%
- Rk AE 41 62 90 114 115 7 7 226%  27.2%  343%  25.6%  19.2%
BTN 23 - - - - @ 252%  51.7%  44.0% @ 27.3% 0.9%
& [ 3 1,094 1,415 1,894 2,415 3,088
- B iR f5 8 1,027 1,344 1,813 2,322 2,981  YETH 77.9%  293%  33.9%  27.5%  27.9%
AN (SRR A £ ) 67 71 81 93 107 Y ERfEE 72.8%  309%  349%  28.1%  28.4%
26 53 425 468 562
B A5
Bl R A (387) (534) (931)  (1,216)  (1,501)
LA R 2,614 3,340 4,627 5,735 6,978 A% 87.1% 86.2% 83.2% 82.5% 82.3%
AH1E bR (1,092)  (1,624)  (2,051)  (2,462)  (2,883) AKEHAE 36.4%  41.9% 36.9% 35.4% 34.0%
8 dii (187) (384) (580) (626) (678) HEHEME 6.2% 9.9%  10.4% 9.0% 8.0%
EIRA (320) (410) (568) (626) (746) ERFEME 10.7%  10.6%  10.2% 9.0% 8.8%
Hp G4 177 151 109 125 127
# A 1,192 1,073 1,537 2,146 2,798  #LAAE 39.7% 27.7% 27.6% 30.9% 33.0%
W 4l 25 239 141 176 205 226 AALYTIE RN AT )T 42.3%  31.0%  31.7%  36.6%  38.7%
FflkA (MBEAL) (16) 37) (6) 8) - BALHT I F 39.7%  27.7%  27.6%  30.9%  33.0%
AATAIE 1,416 1,176 1,706 2,343 3,023
P AFHL (210) (163) (236) (403) (529) A EALE 14.9%  13.9%  13.9%  17.2%  17.5%
A A 1,205 1,013 1,469 1,940 2,494 HAEE 40.2% 26.1% 26.4% 27.9% 29.4%
PG RMCA (AR IR ) 0.24 0.20 0.29 0.38 0.49
AR (5 T /%) 0.27 0.23 0.33 0.45 0.60
3B R A ) A PR 38 (AR /) 0.27 0.24 0.36 0.46 0.57
38 ) 5 N PRI 28 (5 /M) 0.31 0.27 0.41 0.54 0.70
KEfE (BFART) 2008 2009 2010 2011E _ 2012E BT 2008 2009 2010  2011E _ 2012E
RNeBIEF N 2,689 2,749 3,086 6,100 9276  EMAF (FA)
LR 3,923 4,468 6,497 6,497 6,497 E R 3 7915 11,578 18,025 21,225 24,225
42 IERA 309 529 596 655 721 vEFH 30,161 36,155 43,766 47,166 49,666
A 186 309 294 323 355 JE4#E (FA)
RHFF 7,121 8,143 11,040 14,149 17,429 F& i 4 966 1,400 1,697 2,017 2,367
Lok 3,649 5,420 6,848 7,728 8,528
B 5 376 783 781 907 975  MRAPE (FA)
IR 310 73 101 101 101 43.0 96.1 121.3 130.3 145.3
K IpiAE A 15 31 45 45 45 16.1 17.8 10.4 9.9 9.9
F RS T~ 772 1,314 1,665 1,752 1,781 3729 501.3 677.7 802.7 902.7
BH” 7,893 9,457 12,705 15901 19,210
PR RN (AR T/
JEATIR 16 24 16 26 32 MR ET 52,346 33,699 29,719 31,500 34,217
33 IE PN AT IR 3 2,151 3,233 4,101 5,087 5,975 FRiRAZ 8 2,955 3,445 6,525 11,600 11,600
sy Rk 2,818 4,097 6,385 7,593 8,748 B iR iE 3,215 3,075 3,076 3,145 3,302
AE IR ST K
I 106 204 333 386 440 M EH 203%  155%  25.8%  32.8%  39.0%
3k hsh S A 106 342 517 571 625 FEKREE  13.2% 9.5%  16.8%  262% = 42.6%
Y HMERA - 41 - - - ARFEA (ART/E)
BAAR S A 4,968 4,977 5,803 7,737 9,837 AMpBEE R AR 50,000 50,000 50,000 50,000 50,000
$i R AR AR 843t 7,893 9,457 12,705 15,901 19,210 EN s - 19,800 19,800 19,800 19,800
PR AE i 4,427 4,427 4,427 4,427 4,427
ALAFR (AFARF) 2008 2009 2010 2011E __ 2012E FAbrb R 2008 2009 2010 2011E __ 2012E
%A 1,205 1,013 1,469 1,940 2,494 HF AT 28.1%  20.4%  27.3%  28.7%  28.4%
F 8 #4 77 127 227 400 480  BASMEFE 17.3%  11.7%  13.3%  13.6%  14.2%
EEFALS (71) (99) (270) 128 163
BERAER 1,581 2,240 3,039 3,454 4,025  HWAIEAERG 83.8%  763%  754%  79.2%  82.1%
P RtEE 371%  46.9%  543%  51.3%  48.8%
AR (267) (408)  (6,404) (487) (509)
HFEHALR (3,102)  (1,222)  (2,747) (487) (509)  AHFE 2.5 2.0 1.7 1.9 2.0
BERRAS R (79) (958) 51 53 (334) MM/ BRZENLR 43.5 30.7 226 19.9 17.1
WA B B o LA 95.2 4.7 (16.1) 24.8 20.9
LR B YR (32) (0) (6) (6) (6)
Eid s v (1,632) 60 337 3,014 3,176

Y AN Y Y NE
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CICC .,
4 4\ 5] 48 AFF AR 201145 A 10 H

#42 (CTRP.US): A

HMPREK, BBHAE
B #% 66.: 1572 Z BN FHKIEFKENE

(BZARTF) 2008A 2009A 2010A 2011E 2012E

[PYTN 1,482 1,988 2,881 3,576 4,451 160 - —# EES At S

(+/-) 24% 34% 45% 24% 24% 50 |
ERFL 1,155 1,537 2,256 2,760 3,431 o |

(+/-) 20% 33% 47% 22% 24%
= A A 461 687 1,054 1,281 1,630 130 ¢

(+/-) 14% 49% 53% 22% 27% 120 N
A A8 444 659 1,048 1,224 1,534 110 | { g}

(+/-) 11% 8% 59% 17% 25% 100 |)
WA BRI S (AR D) 2.90 431 6.86 8.00 10.04 o |
W BIILE (£70) 0.43 0.63 1.03 1.25 1.62 % ‘ \ ‘ ‘ ‘ ‘
AR (42) 1129 76.1 46.5 38.3 29.7 10-05 10-07 10-09 10-11 11-01 11-03 11-05
EARRHRMT o
A A8 573 790 1,291 1,510 1,890 AM

(+/-) 18% 38% 63% 17% 25%  RERA CTRP US EQUITY
WS (ART) 3.75 5.16 8.44 9.87 12.36 E- Ry iy 2:7548.03
ﬁﬁﬁ?zw;;;é (£7) 3.755 0.76 1.27 1.55 1.99 AR £2.46.2
TAEE (1 6 63.5 37.7 31.0 24.1 o .
EV/EBITDA 91.1 61.4 34.1 28.3 22.8 : Ek“xgi‘ ( —iﬂ*) . L2
BRI AR 19% 20% 17% 14% 15% 52}3‘:] R o /KA %7053.16/31.35
BN 26% 27% 23% 18% 9% ETHEE7) 6,543
W2 E AR 84.85 48.81 60.56 26.89 27.40  KATMH (BHK) 136
Pt 4R 6 AR 464.46 63.10 -374.76 37.16 4019 g, mEE (BHM) 136

EEMRA (FRb]) T ROWE Proce Associates|(10.68%)

FobRIR: N B BT, F e8] AR

BABAZEHIRE

BRGARGRAZHEET ¥ BAERRFTITITLAXT (FARE) &L (ZBRFA+$7 F.8) 694648, AFUE Fit
B, AR Ao Z 8B E E SR %A 8% AL, A PRMIGKRETE. BEAR, RNIAA, FERHT
R T e & LA g R R R DR, BRI LGIBL . FIple FIT &P (LEREPHEH 70%, £
FUE B JEFALEET, ANASE EE EIRS) F3& K49E G AT, Ak 3 F 4 20-30% 4 4 38 Kik & 69T WEAB L
TFa@KF.

MR FSE S 3 e

RN AR RN Z AL, HE. B, GEFARLEMFENNLELERETYFHFLEEATKLE, HEFR
H 2R - B3R -HLZAEE b BE EARARIEAZ. BB XR)L. 12580 vA ) W 4 b AR FTAE XA NGR IR ST 3. A2
Y h b B RFATLESH QIR T3, RERESRATH - NEEZL5HKAELHZITYREK. ANHELSE
AT, FLEXER Fab)H 69 E DS TR, BRUSPES L, HEESLEE, TEKEREERER,
ARE M) AR R IR S, A BMIRS, ITRRF LTS, R AKRRREE, §ake HEHFXKEERM,
IE R H AR AT AR KR AR Fr HER 69K T

F T E N AT e

L AT AN TL 4 2011 442 2012 2h AT B FE 55 4 31 1842 24 4%, RAVAELFNE) Ak 3 F3g K egF b T ILE, 12
TWTIE Ao G NI A5 412y, SB35 W43 KAB TR 69 F 3R A, TH 28 R E RT3, LB FIRIEFA 46.2
EANBFM. BN THAS I EETESFEAARENLZFEZ., BN LS 2% b TRTAMYBABEK,
7 W 5ok 7 AR AR T AR 8 2 Ak S KA TRHI VA B 8) ) ) AR sk b 64 WA HESE A B 64 5T .
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B % 6T. HAEDF 7 FFn

#EE (FHFART)

2009 1Q10 2Q10 3Q10 4Q10 2010 1Q11E 2Q11E 3Q11E 4Q11E 2011E 2012E
2T 9N 2,123 627 742 863 835 3,067 793 927 1,042 1,047 3,808 4,740
B JE T 941 252 316 350 360 1,278 305 384 418 450 1,557 1,929
ALE AT 868 265 307 315 320 1,207 312 347 387 394 1,439 1,770
JEABE & 176 72 67 141 101 380 129 134 169 138 570 742
B £k 83 26 34 34 36 130 33 42 42 45 162 199
b 54 13 18 23 19 72 14 20 26 21 80 100
-2 O 1,988 587 695 812 787 2,881 741 871 980 984 3,576 4,451
kA (451) (128) (151) (176) (170) (625) (178)  (196) (220) (221) (816) (1,020)
LA &R 1,537 458 544 636 618 2,256 563 675 759 762 2,760 3,431
Lir& 9 (308) (101) (109) (123) (121) (454) (126) (139) (152) (152) (570) (700)
HAE TR (345) (94) (107) (125) (127) (453) (119) (131) (145) (148) (542) (652)
EEEA (196) (67) (71) (80) (78) (295) (85) (89) (96) (97) (368) (449)
b A3 687 196 257 308 292 1,054 234 316 366 365 1,281 1,630
W4k 17 5 9 10 14 38 10 12 12 12 46 50
e (H1E) 61 1 16 44 38 99 8 15 30 25 78 78
HATA)HE 766 202 282 362 344 1,191 252 343 408 402 1,405 1,758
P et (132) (24) (52) (62) (66) (205) (50) (65) (74) (76) (265) (334)
VR AR A (8) 1 2) 3) 0) “4) 1 2) 3) 0) (5) -
A (FBREA L) 33 11 7 23 25 66 13 18 28 29 88 110
e Sk 659 190 235 320 302 1,048 216 293 359 355 1,224 1,534
PeE PO A (AR /IR 4.31 1.25 1.54 2.09 1.98 6.86 141 1.92 2.35 2.32 8.00 10.04
PGB RO B (EAMK) 0.63 0.19 0.23 0.32 0.30 1.03 0.22 0.30 0.37 0.36 1.25 1.62
AR ) o B RO B (AR TR 5.16 1.67 1.92 2.49 2.37 8.44 1.80 2.37 2.86 2.84 9.87 12.36
AE 3 A e ) MO (R AU 0.76 0.25 0.29 0.38 0.36 1.27 0.28 0.37 0.45 0.44 1.55 1.99
HkoHr
N ) B3 K 34% 46% 46% 48% 39% 44% 26% 25% 21% 25% 24% 498%
BAIRE3E K 4% 18% 16% -3% -5% 17% 13% 0%
FAVAR) g K 48% 57% 48% 70% 59% 59% 13% 25% 12% 17% 17% 610%
e APEEZ ST S 0% 24% 36% -6% -29% 36% 23% -1%
B A A
ERIES 77.3% 78.1% 78.3% 783% 785% 783% 76.0% 77.5% 77.5% 77.5% 77.2% 77.1%
S diES 40.0% 41.8% 38.7% 38.0% 39.0% 39.2% 41.6% 38.7% 37.7% 38.0% 38.8% 38.0%
HEFEAE  145% 16.1% 14.7% 14.3% 14.4% 148% 159% 15.0% 14.6% 14.6% 15.0% 14.8%
HeEwRmE  163% 151% 14.4% 14.5% 15.2% 14.8% 15.0% 14.1% 13.9% 14.1% 142% 13.8%
et S 9.2% 10.6% 9.5% 9.2% 9.3% 9.6% 10.8% 9.6% 9.2% 9.3% 9.7% 9.5%
S IPEES 34.6% 33.5% 37.0% 37.9% 37.1% 36.6% 31.5% 36.3% 374% 37.1% 35.8% 36.6%
A A)IE F 33.1% 32.5% 33.8% 39.4% 38.4% 36.4% 29.1% 33.7% 36.7% 36.1% 34.2% 34.5%
HHAE 17.2% 12.0% 18.6% 17.2% 19.2% 17.2% 20.0% 19.0% 18.0% 19.0% 18.9% 19.0%
iE E 14T 2009 1Q10 2Q10 3Q10 4Q10 2010 1Q11E 2Q11E 3Q11E 4Q11E 2011E 2012E
VAL ZE GRS 14251 3,650 4,724 5,105 5,000 18,479 4,420 5,650 6,150 6,509 22,729 27,957
gk 30.0% 27.6% 34.0% 30.0% 27.0% 29.7% 21.1% 19.6% 20.5% 30.2% 23.0% 23.0%
E79i B3 -7.3% 29.4% 8.0% -2.1% -11.6% 27.8% 8.8% 5.8%
GRFETF 4% (L) 66.0 69.0 66.9 68.5 72.5 68.0 69.0 68.0 68.0 69.1 68.5 69.0
) He3g &k -5.3% 6.7% 7.6% 4.3% 4.0% 3.0% 0.0% 1.6% -0.7% -4.7% 0.7% 0.7%
I K -1.0% -3.0% 2.4% 5.9% -4.8% -1.4% 0.0% 1.6%
WA E 2 Z (FK) 20466 5,810 5849 7,254 7,291 26,205 7,000 7,700 8,600 8,670 31,970 39,322
Flrigk  384% 309% 22.0% 30.0% 29.0% 28.0% 20.5% 31.6% 18.6% 18.9% 22.0% 20.0%
Rk 28% 0.7% 24.0% 0.5% -4.0% 10.0% 11.7% 0.8%
MEHEF R (L) 42 44 51 43 44 46 45 45 45 45 45 45
gk -49% 7.0% 17.0% 4.0% 5.0% 8.4% 0.3% -12.1% 4.1% 3.5% -2.2% 0.0%
R K 6.3% 15.4% -15.6% 1.4% 1.5% 1.1% 0.0% 0.9%

HARI: 2] HAE, FB0N 3] HE
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B % 68: #AE2EF|TN ZFMRK

FlBE (BFART) 2008 2009 2010 2011E _ 2012E K BB F)IAT 2008 2009 2010 _ 2011E__ 2012E
EL3TIN 1,588 2,123 3,067 3,808 4,740 RS
B JE AT 764 941 1,278 1,557 1,929  FiA 23.4% 33.6% 44.5% 24.2% 24.5%
RENE 659 868 1,207 1,439 1,770 BETIT  129% 232%  359% 21.8%  23.9%
FEARE S 109 176 380 570 742 MREME  31.0% 31.7%  39.0% 19.2% 23.0%
8 £k - 83 130 162 199 MR ES  52.8% 61.0% 116.2% 50.0%  30.0%
b 56 54 72 80 100 N3] £ N.A. N.A.  56.0% 25.0% 23.0%
B A A AT W Aa (106) (135) (185) (232) (289)
22 3 I 1,482 1,988 2,881 3,576 4,451  BA\HT
Bk A A (327) (451) (625) (816)  (1,020) EA)F 78.0% 77.3% 78.3% 77.2% 77.1%
ZAER 1,155 1,537 2,256 2,760 3,431
AE R R 14.8% 14.5%  14.8% 15.0% 14.8%
BE %R (236) (308) (454) (570) (700) HEE A& 18.0% 16.3%  14.8% 14.2% 13.8%
HEHA (287) (345) (453) (542) (652) EEFAE 10.8%  9.2% 9.6%  9.7%  9.5%
ERE%A (172) (196) (295) (368) (449) FLFIAE 31.1% 34.6% 36.6% 35.8% 36.6%
EXE b 461 687 1,054 1,281 1,630
BHAT AT AR 38.7% 34.9%  43.5% 42.2% 42.1%
W 4 31 17 38 46 50  EBLATA)EF 31.0% 32.4%  34.4% 33.6% 34.4%
He G41E) 55 61 99 78 78
BLATH| 547 766 1,191 1,405 1,758
HBAHE 18.8% 17.2%  17.2% 18.9% 19.0%
P AFAL, (103) (132) (205) (265) (334)
YRR AR A 0) (8) 4 (5) - HA)EE 30.0% 33.1%  36.4% 34.2% 34.5%
HFHE (FERE AL ) - 33 66 88 110
A8 444 659 1,048 1,224 1,534
P E A PR (AR TR 2.90 431 6.86 8.00 10.04
P RO A (T 0.43 0.63 1.03 1.25 1.62
3 ) o I A R 2 (AR TR 3.75 5.16 8.44 9.87 12.36
3 ) o A B 5 (£ TR 0.55 0.76 1.27 1.55 1.99
KEAMEA (BBFART) 2008 2009 2010  2011E  2012E  EE#4 2008 2009 2010  2011E 2012E
WA BINES 1,076 1,548 2,378 3,766 5029  glEsi(FR) 10,962 14,251 18,479 22,729 27,957
ol 274 421 622 647 805 14.2% 30.0%  29.7% 23.0% 23.0%
AT 95 134 356 253 505  AEFITFEE (L) 69.7 66.0 68.0 68.5 69.0
BN i 185 204 1,215 1,215 1,215 Rk -1.2%  -53% 30% 07% 0.7%
RAF~ 1,631 2,306 4571 5,880 7,554
AT ST (FR) 14,784 20,466 26,205 31,970 39,322
BZ %~ 346 551 654 689 725 Rk 385% 384%  28.0% 22.0% 23.0%
KA 146 143 156 156 156 MEBHEFLE (L) 44.6 4.4 46.0 45.0 45.0
g AR 112 109 106 106 106 Bk  -54% -4.9% 84% -22%  0.0%
KB 238 658 1,574 1,574 1,574
R K AR 88 390 1,055 1,051 1,052
FERHE> 929 1,850 3,545 3,577 3,613
b S vai 2,561 4,157 8,116 9,457 11,167
B AT KK 139 291 595 578 723
A AT B 121 230 248 375 403
BAF & - - - - -
H A R A 366 638 1,038 1,038 1,038
Ao A 626 1,159 1,881 1,991 2,164
E ¥ BT 1 12 45 45 45
YRR FAR 3 62 86 91 91
M AR B AT 1,931 2,925 6,104 7,330 8,867
fAk R AR A 2,561 4,157 8,116 9,457 11,167
AERER (BAARTD) 2008 2009 2010E  2011E  2012E 2008 2009 2010E_ 2011E 2012E
A1 444 667 1,048 1,224 1,534  AF AR 26.3% 27.1%  23.2% 18.2% 18.9%
18 Hesh 38 53 280 326 365 ATk AEE 19.0% 19.6%  17.1% 13.9% 14.9%
EERALE @) 220 (712) 189 (238)
ERUE 3 115 88 188 5 -
ZERALR 591 1,028 804 1,742 1,661  AIA/KEREZ 55.7% 52.9%  39.0% 51.4% 56.7%
T REE 325% 40.0%  31.6% 27.8% 24.9%
TARL N (164) (176) (613) (358) (401)
BEHHALR (499) (762) (1,975) (358) (401) AHhFE 2.6 2.0 2.4 3.0 3.5
BN R 72) 97 1,888 - - Mt /45 B 22 B AR 84.9 48.8 60.6 26.9 27.4
WA /PR B A 464.5 63.1 (374.8) 37.2 40.2
LR AR R (15) 3 3 3 3
il ] 5 365 719 1,387 1,264

VY SPALTE & e ANLTE il
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CICC I
th4> 4\ 5] Ao FFR AR 20115 F 10 H

4 Y4 (DANG.US): # ¢

BRI A RE
B £ 69: 2% % Z B FHIEANENE

(FFAREF) 2008A  2009A  2010A  2011E 2012E

ER 2L 766 1,458 2,282 3,474 5102 150 Bk — ik A AR
(+-) 71.4%  90.3%  56.5% 52.3% 468% 0|
A& 127 328 506 730 1,125 W
(+-) 56.0% 157.5%  54.4% 44.4% 5410 100

A A58 (88) 11 10 10 85 90 |-
(+1-) N.A. N.A. -7.6% -4.9% 782.3% 80
A0 (82) 17 31 22 90 70 -
(+-) N.A. N.A.  820%  -28.7% 309.3% 60 L
GRS B (ART) (1.05) 0.22 0.39 0.28 1.15 50 |
REFERKB (£T) (0.15) 0.03 0.06 0.04 0.19 0
FRE (f2) (148.9) 720.0 382.3 518.3 123.0
SEAAAHRN T 10-12 11-01 11-02 11-03 11-04 i
AR (79) 21 41 36 110 2R DANG US Equity
REFERLB (ART) (1.02) 0.27 0.53 0.46 141 g 592,81
(+-) N.A. NA.  96.4%  -12.7% 207.6% o
RAEGHMKE (£7) (0.15) 0.04 0.08 0.07 023 AARRA F20.8
TRE () (153.4) 582.4 286.5 317.4 100.3 HARE (A7K) 2,500,766
EV/EBITDA (121.5) 719.2 4735 384.1 89.3  S2EEHN/ BN 2 9534/16
B FNEE -17.1% 2.6% 1.5% 1.1% 29% B (E(F F) 1,784.0
FR AR -298.6% 44.0% 2.9% 2.5% T2%  gamum (BAR) 209
JEM 43R 2278 A (325.4) 168.9 51.3 129.8 137.8 £ RER (FAMR) 20.9
AR ) W iR (216.9) 418.9 60.4 4136 1,016.9 ERRA (BRI Fidelity Management & Research 13.89%

PR, G . BT, PN R

BFEER

BRXEL S, 27 PHEFE, KT DCF A, 12ANA B AR 20.8 £, 84 2.99 424 1.98 4249 2011/2012
WAL (P/IS)., Pt S AR 2 FRAN BN KERALT 50%, 2012 FlARiT 5012, 1224 FE4EHfk
KA R, BRI RLSARRKE, FIBAEAEL TFRIKKE.

LY RPERRKOEPEZAELY, MAFPEHEZEHLRRGELTHSLL, SEMERARRE THRT 10 F49
TR ETEE, RETHEFTLEEAP, YL SME AT E RIS GRM LI, B2C 4T LEBHERE, BmA
FEAL N —3E X EAMYHTE, BB FTEREHTIEE,

o I RECF BRI . T BRSBTS, ERFHBRAR, YE5NEETFEZRARAEENFS (83
B, BE, BiRAdk) PS5 TH (PHHF). BPEEKAE LS E LY 2010 FIHA 82%, 445
B RBIA LGt Bk, Bk FAHF B, FHARME BT TR BBk 440 A T & A R

o UBEBHEAHATE, RRY AL, FRI1I2FW, £23NME5HREBEAFHRAE. BEEAELTFHSL
Kank, B P EBEIN, MERKRIERG, (2R F HRREPTS, BEEZA0F 0 BAre4nFibis, @
FHANT Aahikse, HRFEGIILEE, BIEE MmN EEh., £2450, FER B4 E BLiRE
2] 50%.

o RAWAREESH. B LB AWHWAKR RN G EmES = A, B BEHFELDE S, e
F B RAANT AR, BB B AT RS, S5 E2H—FHEOMNL, RAREXEFRERE.

FF e

L UL RERGE . RieAFTHR. BET RLERBRMY A, FEBTHEETWG KL, RKGHATH AR

BREMAMN T, TTHRT, 2RAEFINCEZEINEEFRY, RRTHERZRBEREZIH I K,

TR RAR S RN, MIZRT4E LA, AAA], BDEERHE T S 23208 54 NI F g3 K,
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CICC .
Lk /N 48 BRF SR 201145 A 10 H

AET0: 2 5 3F % b 570

ALk (ARFTR) 2009 1Q10 2Q10 3Q10 4Q10 2010 1Q11E 2Q11E 3Q11E 4Q11E 2011E 2012E
(-2 2N
L k1N 1,450,096 445,602 511,806 600,819 697,295 2,255,522 662,455 765,784 899,941 1,077,655 3,405,836 4,991,771
LSRN 7,556 2,770 3,876 5,904 13,608 26,158 12,143 14,832 18,366 23,116 68,457 110,125
[ £'2. 9N 1,457,652 448,372 515,682 606,723 710,903 2,281,680 674,598 780,616 918,307 1,100,771 3,474,293 5,101,896
R A -1,129,961 -357,958 -413,344 -452,661 -551,917 -1,775,880 -536,306 -618,248 -725,463 -864,105 -2,744,121 -3,976,483
LAER 327,691 90,414 102,338 154,062 158,986 505,800 138,293 162,368 192,845 236,666 730,171 1,125,412
WAk R -201,270 -54,684 -67,793 -76,484 -87,481 -286,442 -84,999 -97,577 -112,952 -135,395 -430,923 -624,548
FHRR -38,473 -11,289 -20,303 -23,893 -21,184 -76,669 -22,936 -25,760 -32,141 -38,527 -119,364 -171,234
AR -38,989 -11,928 -14,352 -17,871 -20,531 -64,682 -17,540 -19,515 -22,039 -25,318 -84,412 -127,547
29 -38,021 -11,789 -16,959 -17,835 -21,321 -67,904 -18,214 -20,296 -22,039 -25,318 -85,867 -117,344
A A)E 10,938 724 -17,069 17,979 8,469 10,103 -5,397 -781 3,673 12,108 9,604 84,739
LRI ON 5,418 1,276 2,352 2,091 1,367 7,086 2,000 2,000 2,000 2,000 8,000 8,000
S (% R) 560 -987 -3,030 2,231 3,318 1,532 1,500 1,500 1,500 1,500 6,000 6,000
AR 16,916 1,013 -17,747 22,301 13,154 18,721 -1,897 2,719 7,173 15,608 23,604 98,739
FrAgHL @ - - 10,413 1,648 12,061 133 -190 -502 -1,093 -1,652 -8,887
A 16,916 1,013 -17,747 32,714 14,802 30,782 -1,764 2,529 6,671 14,516 21,952 89,853
WA ERE AR 0.22 0.01 -0.23 0.42 0.19 0.39 -0.02 0.03 0.09 0.19 0.28 115
AN (ET) 0.03 0.00 -0.03 0.06 0.03 0.06 -0.00 0.01 0.01 0.03 0.04 0.19
AR TN T RO 0.27 0.05 -0.19 0.45 0.22 0.53 0.01 0.07 0.13 0.24 0.46 141
MR TN T HE G RACE 0.04 0.01 -0.03 0.07 0.03 0.08 0.00 0.01 0.02 0.04 0.07 0.23
HESH
TN Ex 2 90.3% 56.5% 54.4% 55.9% 58.7% 56.5% 50.5% 51.4% 51.4% 54.8% 52.3% 46.8%
NIRHBH & 0.1% 15.0% 17.7% 17.2% -5.1% 15.7% 17.6% 19.9%
AAER kK -120.7% -106.8% -1368.5% 294.6% -33.2% 82.0% -274.1% -114.3% -58.3% -1.9% -28.7% 309.3%
A A)ER G K -95.4% -1851.9% -284.3% -54.8% -111.9% -243.4% 163.8% 117.6%
B AH
EXIES 22.5% 20.2% 19.8% 25.4% 22.4% 22.2% 20.5% 20.8% 21.0% 21.5% 21.0% 22.1%
Pt m & 13.8% 12.2% 13.1% 12.6% 12.3% 12.6% 12.6% 12.5% 12.3% 12.3% 12.4% 12.2%
BT R E 2.6% 2.5% 3.9% 3.9% 3.0% 3.4% 3.4% 3.3% 3.5% 3.5% 3.4% 3.4%
Ee S ¢k 2.7% 2.7% 2.8% 2.9% 2.9% 2.8% 2.6% 2.5% 2.4% 2.3% 2.4% 2.5%
ER R E 2.6% 2.6% 3.3% 2.9% 3.0% 3.0% 2.7% 2.6% 2.4% 2.3% 2.5% 2.3%
Bl AEF 0.8% 0.2% -3.3% 3.0% 1.2% 0.4% -0.8% -0.1% 0.4% 1.1% 0.3% 1.7%
AR 1.2% 0.2% -3.4% 5.4% 2.1% 1.3% -0.3% 0.3% 0.7% 1.3% 0.6% 1.8%
A HALE 0.0% 0.0% 0.0% -46.7% -12.5% -64.4% 7.0% 7.0% 7.0% 7.0% 7.0% 9.0%

Ve 3 FRALTE & e AT A
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BETL: 2% 5B F| TN ZZN AL

AL (FAART) 2008 2009 2010 2011E 2012E 6. & Bk 2008 2009 2010  2011E  2012E

F RPN 766,060 1,457,652 2,281,680 3,474,293 5,101,896 Kt
L k1 9N 764,510 1,450,096 2,255,522 3,405,836 4,991,771 B 71.4% 90.3% 56.5% 52.3%  46.8%
HpN 1,550 7,556 26,158 68,457 110,125 i L k10N 71.4% 89.7% 555% 51.0%  46.6%

kR A (638,817) (1,129,961) (1,775,880) (2,744,121) (3,976,483) E RN ON 63.7% 387.5% 246.2% 161.7%  60.9%

LAEH 127,243 327,691 505,800 730,171 1,125,412  BAISHF
Wit A (120,837)  (201,270)  (286,442)  (430,923) (624,548) EA|% 17% 22% 22% 21% 22%
AR (40,766) (38,473) (76,669)  (119,364)  (171,234) EER A U ES 15.8% 13.8% 12.6% 12.4% 12.2%
HE R (26,436) (38,989) (64,682) (84,412)  (127,547) eV RS 53% 26% 3.4%  34%  3.4%
43 (26,991) (38,021) (67,904) (85,867)  (117,344) FRR S A & 35% 27% 2.8% 2.4% 2.5%

F A (87,787) 10,938 10,103 9,604 84,739 (8 0:ES 35% 2.6% 3.0% 2.5% 2.3%
F) BN 7,740 5,418 7,086 8,000 8,000  Fikf|iEE -115%  0.8%  0.4% 0.3% 1.7%
HpN (KA (1,710) 560 1,532 6,000 6,000

A48 (81,757) 16,916 30,782 21,952 89,853  AFLHTIEI M4 AT A)IE F -10.4%  0.9%  0.9% 0.7% 3.1%
P BB E (AR (1.05) 0.22 0.39 0.28 115  EALATAIEE -115%  0.0%  0.4%  03%  2.4%
R A RO A (B T) (0.15) 0.03 0.06 0.04 019  AflEE -10.7%  1.2%  1.3% 0.6% 1.8%
AR AN T AR (AR T ) (1.02) 0.27 0.53 0.46 141

AR AN TR AR A (B L) (0.15) 0.04 0.08 0.07 0.23

F = AfA (FAART) 2008 2009 2010 2011E 2012E

oI F N 66,509 75,759 1,691,906 1,733,416 1,758,288

A 300,813 540,744 896,273 1,094,066 1,606,604

AR 79,527 156,857 143,550 196,818 284,512

bk 446,849 773,360 2,731,729 3,024,300 3,649,404

) % 16,972 27,058 55,934 86,451 118,142

ek R T~ 0 487 13,794 13,794 13,794

kAR E 16,972 27,545 69,728 100,245 131,936

AT 463,821 800,905 2,801,457 3,124,545 3,781,339

JLAT R 372,253 618,062 865,953 1,146,563 1,661,475

Ash A 437,233 753,417 1,387,200 1,688,336 2,255,278

S L 437,233 753,417 1,387,200 1,688,336 2,255,278

BRR A AT 26,588 47,488 1,414,257 1,436,209 1,526,062

R B FAR AT 463,821 800,905 2,801,457 3,124,545 3,781,339

AL RFL (FAART) 2008 2009 2010 2011E 2012E Ftbrb 2008 2009 2010  2011E  2012E

A8 (81,757) 16,916 30,782 21,952 89,853  AK Tl F -298.6% 44.0%  2.9%  25%  7.2%

BT 8,057 12,742 10,352 15,612 23,664  EFFIAF -17.1%  2.6% @ 15% @ 11% @ 2.9%

EERALD) 33,921 38,436 201,561 50,075 (33,290)

SERRER (37,417) 72,091 229,401 87,639 80,227  AALIEERG 250.1% 159.5% 119.6% 120.7% 115.2%

TR (10,325) (22,828) (39,228) (46,129) (55,355) R E 94.3% 94.1% 495% 54.0% 59.6%

BERALER 41,675 (62,828) 50,772 (46,129) (55,355) AL F 1.0 1.0 2.0 1.8 1.6

R HERER 166 0 1,335,987 0 0

LR Wk (1,446) (13) (13) 0 0 (325.4) 168.9 513 1298 137.8

Bt Ko Aol 2,978 9,250 1,616,147 41,510 24,872 (216.9) 4189 60.4 4136 1,016.9

FHHI: LGB, LN R
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=2 (MECOX.US): Fi#

SR ERAESESE A
BET2: F#FHEEHYFHEFKEE

(FFEL) 2008A 2009A 2010A 2011E 2012E 120 AEW M SR e

ETIIN 108 178 228 249 350 W

(+-) 75.2% 65.3% 28.1% 9.4% 40.5% 100

ERIFX 49 81 95 93 125 w0 |

(+-) 75.7% 64.4% 17.7% -2.3% 34.4%

2 b A)E 4.3 8.8 5.0 -12.4 2.4 o |

(+-) -2.0% 103.5% -43.5% -349.1% -80.6%

A A 36 7.2 4.4 -11.8 -1.8 20 |

(+1) -13.6% 103.0% -38.4% -365.5% 84.4%

WA R (ET) 0.06 0.12 0.08 (0.20) (0.03) 20 . . . . . .

TAE (%) 87.2 429 69.7 (26.2) (168.3) 10-10  10-11  10-12  11-01  11-02 11-03  11-04 )

ENRS AR T £

A 5.2 9.9 7.8 (8.3) 3.1 B R MCOX US Equity

HEHERKE (E7T) 0.09 0.17 0.13 (0.14) 0.05 LTI %7E5. 35

18.7% 88.1% -20.9% -206.7% -136.8% FE 6.5

TARE (1) 59.1 31.4 39.8 (37.2) 101.3 AAEE (FAH) 76827.00

exAae 1 S il Roies17

;%;F [fE- 34.0% 38.9% 5.7% -6.7% 2.5% SHA(E7) 306.6
N KATS (FHM) 57.3

B E N T 50.0 203 (94.6) (319.8) 489 pw mam (FAM) 57.3

B B 8 ILA (3.104.1) (141.5) (20.1) (47.3) 9333)  zamz s Steadfast Capital Mgmt LLC 4.21%

FobRR: N B BT F e8] AR

BEAE-E

BRFEEEN, LT PHLTIPR, 1248 B4 6.5 £70, 154 2011 A= 2012 4 1.5 A= 1.1 4269 T4 5. &K
M, THFEREES, £FH) 2011 FEHAEE FIERIE K, HFLAARIIAETM, do R EF RS EHEA T
¥, BRI R, RI-FE2FE, 2012 F4 2 %I 30-50%49 K, A T REIAT,

1. FBARFRINREEIRERARPERGEFZE, PLTHEEE0HTE TR, EEHREDERREHE
b, SRR R AC L N E) A E LK AAR Bt R, el TiR AT AL T M BIE T, HAI BB TR, TR AS
EHM WK T E RGN . B AT AL RO uhf M . 23T/, (2K — T2 RN E) fo KA 4261
WFE& (AT BHRPAGEFA, AT R REH, WA NS RIEAEI) P

2. PEEE, RENBFAREETE, A I, EFREEMESE ZFRENTRTEE, REREZ
oh, ANk, RE. BEERE, BREER, AERERR 2 F, EE2HEMRAM P WAL N,
RAAE T 4L LG S,

3. WRILEAK, ZRSLEWRBE. 3 Ay, ik EH@IREMIEE R 29%89 BAX. 4o R A8 2P A 37
RITP Afptd-F &, sl BahaASE SR ATE T BOEE, FAAHTEAFKREALH P& 97K,

R B IEFTRE

%?’K’ﬂ"é"‘fiéﬁ@i%/ﬁ@%’ fﬂ%i’ﬁf&ﬁ:ﬁ> '}'Lé%ﬂa*ﬁ7 fi‘y‘:"y‘j‘:’ 2&4__}:;‘5’4%ﬁ%ﬁﬂi&ﬂ%/#@/}ﬁ%}iﬁaﬁ; i%—ﬂ‘
I PRI T, MK LA, LR R m AR R R, EE T R R RN Al 7 ) %
L, WA R TERSE, FHABARS . FRB QTR ST LT LR, F8EF N 09RGEHE
BAVREN) EAEF R, RAVEDITH R KIENE) S i/ A R Fe i, P G e, X IRATTT VLR
HF G, KAM BB EMAR, ERA P KT, AP RIE RPN P & LA F AT,
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B & T3 FFHpFZ 5T

##@E (F£70) 2009 1Q10 2Q10 3Q10 4Q10 2010 1Q11E  2Ql1E  3Q11E  4QllE 2011E 2012E
BN 177,689 49,260 58,774 55335 64,172 | 227,542 51,335 63,407 60,976 73,230 = 248,948 349,797
ELT ¥R 97,057 -28430 -31,919 -33,340 -38953  -132,642 -31,846 -38,845 -38,984  -46,535  -156,211 -225,155
LA EH 80,632 20,830 26,855 21,996 25219 94,900 19,489 24,562 21,992 26,695 92,737 124,642
B A 3R ) 68,505 -21,669 -20,911 -20,123  -23542 86,245 -21,304 -26,314 -25610 -27,827 = -101,055 -120,537
B8 A % ) 3598  -1,250  -1,062 -1,072 -1,084 -4,469 -1,008 -1,245 -1,198 -1,438 -4,889 -7,696
FA3E A 254 113 46 115 500 775 175 216 208 249 848 1,191
kA58 8,783 -1,976 4,928 916 1,094 4,961 2,649 2,782 -4,608 2,321 -12,360 -2,400
H BN 351 83 55 59 244 440 140 140 140 140 560 560
#ATH)HE 9134 -1,893 4,983 975 1,338 5,402 -2,509 2,642 -4,468 2,181 -11,800 -1,840
FrAH -1,922 344 -907 177 218 -957 - - - - - -
AA)E 7,212 1549 4,076 797 1,120 4,444 -2,509 2,642 -4,468 2,181 -11,800 -1,840
REERIKS (BL/K) 0.12 -0.03 0.07 0.01 0.02 0.08 -0.04 -0.05 -0.08 -0.04 -0.20 -0.03
FENAL RN T REGHRU S (LK) 0.17 -0.01 0.08 0.03 0.03 0.13 -0.03 -0.03 -0.06 -0.02 -0.14 0.05
BT
NG 23 65.3%  47.6%  36.9% 36.0% 5.7% 28.1% 4.2% 7.9% 10.2% 14.1% 9.4% 40.5%
TSNV 23 -5.9% 16.0% -20.0% 23.5% -3.8% 20.1%
AR gk 103.0% -348.2%  18.7%  246.7%  -61.7% -38.4%  -62.0% -164.8% -660.3% -294.8%  -365.5% 84.4%
AR K -80.4% 40.4% -324.0% 5.3% 69.1%  -51.2%
B H
ERIES 45.4%  42.3%  45.7% 39.7% 39.3% 41.7% 38.0% 38.7% 36.1% 36.5% 37.3% 35.6%
EERRA % 38.6%  44.0%  35.6% 36.4% 36.7% 37.9% 41.5% 41.5% 42.0% 38.0% 40.6% 34.5%
A8 /B R % 2.0% 2.5% 1.8% 1.9% 1.7% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.2%
Haw s & 01%  -02%  -0.1% -0.2% -0.8% -0.3% -0.3% -0.3% -0.3% -0.3% -0.3% -0.3%
F A A% 49%  -4.0% 8.4% 1.7% 1.7% 2.2% 5.2% -4.4% -7.6% -3.2% -5.0% 0.7%
e UREES 41%  -3.1% 6.9% 1.4% 1.7% 2.0% -4.9% -4.2% 7.3% -3.0% -4.7% -0.5%

HAFRI: 2T HE, LN

T2 V5t 1 KSR S Fp b9 B Rk 12 5]

64



CICC .,
4 4\ 5] 48 AFF AR 201145 A 10 H

BZE TA: F#EHBF TN Z B E

FBE (F£) 2008 2009 2010 2011E _ 2012E HEEB AR 2008 2009 2010 2011E 2012E
212 ON 107,527 177,689 227,542 248,948 349,797 MK,
EETE 92,438 129,362 178,769 202,403 302,551  FdkpA 75.2%  65.3% 28.1% 9.4% 40.5%
HEE 13,915 37,388 30,709 25,155 0 EETE 63.4% 39.9% 38.2% 13.2% 49.5%
B JE 1,174 10,939 18,063 21,390 47,246 HEE 190.7% 168.7%  -17.9%  -18.1%  -100.0%
ERI% S (58,479) (97,057) (132,642) (156,211) (225,155) Jm 3B JE 23380.0% 831.8% 65.1% 18.4% 120.9%
EHEH 49,048 80,632 94,900 92,737 124,642 AFIHH
HEREREA (43,300) (68,505) (86,245) (101,055) (120,537) £.#4|% 46% 45% 42% 37% 36%
e A 5 A (1,454) (3,598)  (4,469) (4,889)  (7,696) HEEEERE 40.3% 38.6% 37.9% 40.6% 34.5%
Hpden/ (FA) 23 254 775 848 1,191 EEE RS 1.4%  2.0% 2.0% 2.0% 2.2%
&) 4,317 8,783 4,961 (12,360)  (2,400) LR JEE S 0.0% -0.1% -0.3% -0.3% -0.3%
EUEN N 510 351 440 560 560 FLF)EE 40%  4.9% 2.2% -5.0% -0.7%
AN 4,827 9,134 5,402  (11,800)  (1,840)
FiAF AL (1,275) (1,922) (957) 0 0
#F1 3,552 7,212 4,444  (11,800)  (1,840)  EALIT IR AN AT AL F 4.0% -1.1% 3.8% -3.3% 1.1%
Pl A A (AT ) 0.06 0.12 0.08 (0.20) (0.03)  EALATAIAFE 4.0% -1.1% 2.2% -5.0% -1.0%
AR NAR TR N TR H AR (S 0.09 0.17 0.13 (0.14) 0.05 #F)EE 33%  41% 2.0% -4.7% -0.5%
K= ik (FEAL) 2008 2009 2010 2011E  2012E 4% 2008 2009 2010 2011E 2012E
NEBALEF N 10,136 18,758 86,012 80,044 80,272 AFTikHEF 34.0% 38.9% 5.7% -6.7% 2.5%
B 10,983 19,238 35810 36,378 49,349 KA THAEF 13.6% 15.6% 4.4% -4.9% 1.6%
AR K 11,707 16,539 44,431 42,102 46,247
bk 32,826 54,535 166,253 158,524 175,868 A AL/ ARE 65.8% 74.1% 63.4% 64.6% 65.8%
B 5 7~ 4,255 6,662 8,697 9,094 9,579  KFEAtrE 59.9%  59.9% 23.7% 27.6% 35.5%
FRA v 618 883 1,283 1,698 2,195 AFHkFE 1.4 1.4 3.9 3.4 2.6
HAudE R K~ 751 989 1,711 1,711 1,711
E L 5,625 8,534 11,691 12,503 13,485  JEMIGRZENE K 50.0 20.3 (94.6)  (319.8) 48.9
I va 38,450 63,068 177,944 171,027 189,353 MM /AM H GIA K (3,104.1) (141.5) (20.1) (47.3) (933.3)
JEATTR K 13,259 19,533 24,118 25,704 37,048
Az A 23,036 37,756 42,259 47,128 67,293
A 23,036 37,756 42,259 47,128 67,293
BARAR B A 15,414 25312 135,685 123,886 122,046
ABBREF AR S A 38,450 63,068 177,944 171,013 189,339
AeRER (F£L) 2008 2009 2010 2011E 2012E
A 3,552 7,212 4,444  (11,800)  (1,840)
I VB A 1,454 3,598 3,574 4,202 5,123
EBEFALD (506) 2,547  (16,999) 6,629 3,050
ZERIALR 6,190 15250  (3,275) (968) 6,333
AR (4,090) (6,703)  (6,009)  (5,013)  (6,105)
HERALR (11,406) (6,680) (28,886)  (5,013)  (6,105)
B HALR 32 0 99,377 0 0
LA AR 808 52 52 0 0
il wx p (4,376) 8622 67,268  (5,982) 228

FAFI: LN B, LN R
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HE: MNFERAESA

23] A

#EM (taobao.com) T 2003 4 5 AWM ECEERETA S, ZEMNFERAYMNEEETE, LEFERY
—rm] 85% VA E#g T AR, HE WA C2C LA R, 2008 FIF444 & B2C L4, GFEAETHWR L L BRI,

BAAE AL S BEAE W 10%0A _Eag45E e, 3Kk kilE, 2010 F—F87 445, &R ZE 2010 F &, HZE
W AF R 5L 4000 12, EMA P #ER| 3710, ELFER L 1823 7R, ELA I H LD 81, AR &
WAP RO T T F, ANAE. B, BTSRRI, 25 RER S, EALFTRGE. REeEFRERESF S TR
5k F5, 200859 A, AZMEAEX B REATITR, BEEFFKRATELTH SRS AL REK, &,
WS AR AR S, TR PEEATFRESAELSE, 2010 F41, #HERWELETLWNARESE, ToREH FHM

FFaR RS, FERF 6 A ZH LA TRYAITR, SEMERBRET B LTSS Lkt ke —hia
ﬁ BalaRARZ ;X —E ki LEFE AT M4,

B ET5: 4% FFEX 5T 2P #

EAAEFERHT —— K F i . EE AR P4 —— R E
400% I 4500  300% 1 3777;)8\0 40000
4,000 )
350% I 7 4000 1 35000
250% 247%

300% 300% 1 3500 1 30000
- 0, |

250% | 3000 200% 1 25000
4 2500

200% 150% 120000

150% 120 3% [1 21118980

’ {1500  100% [ , 00
O,
100% |- 111% 1,000 929000 779 410000
433 50% I 5,335 °
50% [ 1 500 3 103 1 5000
169 1,390
0.2 20 80 23 d1 I I
0% L | e FA 0 0% | L L . . 0

2003 2004 2005 2006 2007 2008 2009 2010 2003 2004 2005 2006 2007 2008 2009 2010

HARM: I E7, F £ T

BET16. AHFLLZE—KH

r ~
a8 20wt am owe ww A B oy

A :
_______________________________
T ‘
ABAL S I AN Yt N R
K *md :}@
I I

FERH KA T RE - -

HAFRI: 22N TH
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ALAEXGER - C2C F 4 B2C 14

“EERIRGIR AT B ERER G T AT M ARG e, AR BT H SRR E e
VAR G R R L R, EERTRE L LR, AR HER Ay C2C X, HAEZRRGFERLD
B2C, mHi# = Loy CIRZ A2 ] B. M C2C 5| B2C #94:A!, L EHRZAZMMBAEN LagdEL, w2 BiE
X B ey Ridse, ik ZRM LB ZF BKE, 3T LISE AT A,

C2C MK EEZMTEALE R, A E C2C XM A X9 Kik B E Rk T AT £ X R Z bk Z 508 3, AE L LR
W%, CLAZTHRTRITZEWNFEL, PEMFTHLREENR, A 2005 F 24, #ZE WAKRS LB IITEEG
& 3 Fast Il T H R E 0 AR F AR, ARG AN & TR, B eHEs AN, Ak R K C
¥ B #E; sHAMRFIRRE. BRFERLEHANAEZN, SN RIS ARREN LR IFE LN ER
HHEX L,

BLUEXENR B LA ZTGEBABEX., ZF LT BN ZFLF A TR MG AR, ETRTHRLERES
ASVAJE , 1 E B[ @ Ve def TR I 253 B 0Pk, BB B0 Gt 8 £ 4 2009 i 2T BA), /2R R L
JELBE R FTA R, MEARBAE QBN FEIIR B K, FiE B2C SR LA T RAB AR L 223,
— TR RIS S THEGEABER, R TGS L AR RATE KT, AEFTARTE ERREGE
5 ZRTAG SR bR R £ ey o, 4 BRBEA LGRS KAK B,

A E BRI E ALK - AR FAR AL, 2010 530 11 F AT B EIIRAEEHC T T LB X HHiL 10124
B94ELE, STILIR T ARG 3R ShvAsh, B EAEGoouhfst bR IRE R BHHE TN EIZRE. HAZHMREA 6 4
EAME, ARG I T OHRZAT AR EAFRT B FHE S —H AR, REANSGE AT, AT
895 B ] 694 BB B sH R, BAEITEREGEATRRAEE TS,

BETT: #F KA L R A6 T AR

R B 2 RS S
RIEA A 29807}:/ fﬁﬁv PRIE4: 10000
1000 TLARIES [T

JRAG. B0 | PR —&ER 5.0% 5.0%

i o Wi =% B 5.0% 5.0%

EH) P 5 iR =% £ B 5.0% 5.0%

R E 2.0% 2.0%

, ] 2.0% 2.0%
& -

BT 2.0% 2.0%

Eie—m%n 5.0% 5.0%

Wiy B R B I N/A 2.0%

BARS 4L ﬁaﬁ/f#@%ﬁ{ﬂ%uﬁm& 2.0% 2.0%

oz A kR 5.0% 5.0%

A e 5 WA — %k B 4.0% 4.0%

#4/K¥k 4 0.5% 0.5%

ARET 5.0% 5.0%

RE G Kbk 5.0% 5.0%

XARHA 5.0% 5.0%

A= kR 2.0% 2.0%

Horg iR =% EB 2.0% 2.0%

SRR iR =% £ B 2.0% 2.0%

AEREM |PTA=%ER 3.0% 3.0%

AR P2 TR

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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KAEZALE - BETHEFHK, b BBEH

KAZIHXCESFEHEFT, ESEWILER: 2008 49 A, #E RNAF 484066 F EXEHF T RA R+
R/, smi R AT R RS, FRATRABRBRE F BT B TR —E".
2009 4 6 A“AZHKTFE& (TOP) "EX L&, FAKERRED, RAINRFLE A AEZFLABHSAA; 2009 4
12 A, AEMIEXIE S ESAERETR, ERINOEE A M T H RREE IT. RiE. RS, TH. WA
ERNIRF AR S 2010 5 3 A, HAEREXRMSINFHHIE. 4 A 8 H, “AEBA"EX B, RAITBH
AWsEE A& EZ N EA-TF S, RFRIEEINE—AM. o, #AELE 2009 FAmkE A oEiEE GAZ
RTFY BAF. H#d) @ik mEsotE, TARITHEA LA T RAZTSGEE", HFHEHREEFIH B LIHEN,

ARFTEEEREXFAZL: C202B2S, B C M H4, b R RiEH, BRHER, S A¥whin. #47. R
SR FIEEI B IR S, KA Eit% =eBay+ A X (Rakuten) + L4 (Amazon), B AFA3Ti:AIRZ K%
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