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124 12.1% 652 3.9 185 3.1 17% N/A N/A N/A N/A
10.7  61.5% 616 1.8 18.0 1.1 6% N/A 24% N/A N/A
8.1 9.1% 3,327 62.2 15.7 45 31% 2% -12% N/A N/A
7.0 -3.2% 989 10.0 18.9 1.1 6% 2% -3% N/A N/A
243 -7.6% 255 3.6 8.4 0.8 14% N/A N/A BUY 35%
128.9  30.0% 16,843 62.2 18.2 3.7 21% 1% 8% BUY 6%
58.8 2.6% 7,399 174.2 17.2 5.9 33% 0% 61% BUY 31%
439  17.3% 2,560 52.9 67.6 1.2 2% 0% 2% BUY 41%
67.9  27.6% 2,617 28.0 N/A 2.4 7% 0% N/A BUY 30%
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26.9  -10.3% 1,289 47 16.7 1.5 9% N/A 33% BUY 39%
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INT 45T 2015 4F 11 A 69 FF 45505 T, o5 A5 2 510 I 3] JE XA F)
Ptk 2RA TRV T BARTE R TRE TS AN T H, 11 A% AiERE 50%4
Wl SANAGEL, T 5 41 50%H44E 5 ) 2016 4F 2 At dm.

1%4E MSCI /£ 5 F 4y 34 4530 F BUb A0 AT AL 2, A 18 X P IR AN 5] 456
WAANE] MSCI F B 54069 4F (0 11 A4 iE X L4069 SR T 462 B 4 J& it (8 F=
AR ERELE, BE11). BAhRE, MELBLHRERK, A 2.3%; mEH AL
RS, SMEEERAMY, BEED, BT PEKRAS A, £ T BT,
#49 MSCI F E 45509 H 0 A B A B AE, 12 &R E EARERK, W
ARk, WA AL RAR R RS F P B E N A B IAK (B A 12).

A& 11: AN MSCI F E 758559 FHRK 2 3]

Mit#esh E£&H20K8

0 =
(US$m) (US$m)

Additions

BABA US EEAN I.T. 213,765 0.00%  2.33% 2.33% 498.6 1,707.2 0.3 33.2 8.1
BIDU US bE I.T. 52,634  0.00%  2.28% 2.28% 487.3 857.8 0.6 25.5 6.0
JD US TR Cons. Disc. 38,035  0.00%  0.49% 0.49% 105.5 274.6 0.4 1,768.4 9.4
NTES US " % IT. 16,843  0.00%  0.44% 0.44% 93.5 73.2 1.3 18.1 3.7
CTRP US HA Cons. Disc. 8,626 0.00%  0.39% 0.39% 83.9 143.3 0.6 73.5 5.9
VIPS US o Cons. Disc. 15,254  0.00%  0.29% 0.29% 61.9 144.9 0.4 47.7 203
QIHU US 3 /%360 I.T. 5,254 0.00%  0.19% 0.19% 41.3 157.5 0.3 16.6 5.7
WUBAUS  S8FI3K I.T. 7,019 0.00%  0.17% 0.17% 37.1 214.6 0.2 N/A 18.1
EDU US W RT Cons. Disc. 3,832 0.00%  0.14% 0.14% 30.1 32.8 0.9 16.3 2.9
YOKU US A ESA IT. 3,133 0.00%  0.14% 0.14% 29.8 62.0 0.5 N/A 1.8
SINA US i d) I.T. 2,560 0.00%  0.13% 0.13% 26.8 66.3 0.4 66.2 1.2
ATHM US AEZR IT. 2,470 0.00%  0.10% 0.10% 20.6 78.7 0.3 32.2 8.6
JMEI US REM Cons. Disc. 2,210 0.00%  0.09% 0.09% 19.4 55.4 0.4 54.7 6.1
QUNR US HIFLR Cons. Disc. 2,208 0.00%  0.09% 0.09% 19.4 40.9 0.5 N/A N/A
YY US I B A, IT. 2,435 0.00%  0.09% 0.09% 19.1 93.3 0.2 17.1 5.3
XRS US F S HE Cons. Disc. 1,419 0.00%  0.06% 0.06% 12.5 17.9 0.7 29.9 7.2
BITA US HER I.T. 3,798 0.00%  0.06% 0.06% 12.0 69.4 0.2 60.5 3.0
SFUN US B 5 I.T. 2,347 0.00%  0.06% 0.06% 12.0 75.0 0.2 14.9 4.4

WA Bloomberg, Wind, ##X#%4%

! https://www.msci.com/index-consultations
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FLEANGERK, mdih. ClzF 8RR AEIZK T 17 RBA, 121054 F 30% £ 24 657951 1517
R E I 45 92 1R
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MERGIARE, BT PHBRELER LT, &R %i%yﬁ%lﬂ%ﬁ KA E A48
ﬁﬁ¢%%&ﬁ%ﬁ%,ﬂ%%*EA\H&%%ﬁ%k%k%ﬁﬁm # kA&, MSCI
hém&%AﬁM&H¢l#iu&ﬁ%Tﬁﬁ#*hA&%Aﬁﬁéﬁ%éiwé
KA TFHMETHATE A H ZARTIH A BAKRE B iT4T2 2 ek s
M AT B T 3G An P ARIR T 3 A kA B AT EBRR T 6940 2 ﬁw%ﬁ**%m
TN, R VAR PR AT BAR. R R RER, VAR T BRI F 645 Pkt

¥ FARMF AR (QDII/QDII2) #i& RN £ £ B AR A

wTFETHEE. X H75 RF f@ﬁﬁ%yf% ABE A FARE R RE, KEALK,

B AZTH A TR THRTOAE—LRS. W&mﬂf%liﬁﬁ¢m&¢ﬁ &
Am%Aﬁkm+ﬁk%%%%,%ﬁ RABR B35 QDI Faiiih A, WA F b
cz}:/% S99 75—:5

vA QDII X444, & REHFAH T LA, 125435 Kt QDII % & F)F & (QDII
EAF B EIBE L) AT 30%84a3H&AE (B A 13), mBAESF—F
JEZ AT, QDII A4 A AR T4 RE (Bi 14), AU ENZEZTEIEL
H 0L ARE . K QDII A4 K09 RRFL E kA, ék%&ﬁ?m%mmﬁélm
BEHEARZNEATY, RMBREELZRATTRARSHERBE =X — (AL
15),

Fit, —ABRBAGTERZR, X—HALELEFRHE. METARTHFZARENG L, B
L& %ﬁf@%ﬁ%(%ﬁm%h%@%?%&ﬁﬁ%%&ﬁ%)%ﬁ K AR AR
*&ﬁ X — B @R F] 6935 40 QDIT 24k Iey — AR BAL P ETAE S . B4,
INE B MG R A £ BRI LRA, RE 2014456 A, ¥ EKEETE
BAWEREABIAES 1.8 FLET, RAFAA, HEF = (Bi16). Lhy%~
AR RFE, BRBAEAGLOES 80%A L, 22tk LERE, RABELL>
Bl iR ik P, RESMAR—FH EAZE (BE17).

EAMA, MABAFTARKP FHABRAR T E LR E 6935 m ik et (BT
FEBLAT G 425 2015 4F A K LI AN P 3584 B A7) AR Kk QDII 7 E 42 4+ #= QDII2
A9 3IN, HEAB ARTH R BRI T HRAE LS FE a4, dmsdt—FgL
B A ERBEINT % AAEE 69 F RAesAR, miXaf T8 ARTH 2 h R K 6GBRAF
MR % 2AL B A9 R .

2 http://news.xinhuanet.com/finance/2015-03/23/c_127608511.htm

THIF RV R IR b9 FBIE A ]
9 [=]3

a[m]



CICC
thE 26l

F NG R 201545 A 14 8

Bk 14: a5 F—FFZ5, QDI KoK F#05%
Bk &

B4 15: E7 QDII K450/ 6571/ 5 5 45T FF
FEH, (23T 30% £ 24541

WA T = b B (B4h)

(Eat#, +12)
12 16%

12%

8%

4%

0%

-4%

1 -8%

-12

-12%

1Q15

< <<
oo oo
(oo oo
ERVECI

-éézm4$6ﬂ,¢@i&%;%ﬁﬁﬁ%

2

EER GG 1.8 TILEL, RAXTHK, 12EF

80% | -

100% | - . . - - . -
mll||IIIlllI||||||||IIIIIIIII.
fe}
= L E3=

R
60% | -
p &% 20
A

LR A

%08
%bG

0% | -

LR HES

% |-
20% E

o £ ] EENs NN
8885833523338 40d0330083R02§333Is8
OOIQOCOCIQOOCOCIOOAO0OIOA0OI O OIOAOIOA0O

= m — = m =™ =™ =™ - = m = m —
BE 17: RKHFHEHFRAILO/G L F) 80% A E, 128

L EIFELF, FEH R EE ST 59 b )R if
F KA A — 4G H ]

EEMEEHG R A LBER (T EL) mRE mik

FE M P BHA ZEER (HLEL) fi s wmjrE =l E bk (i)

2000 2000 20%
1500
1500 -+ 15%
1000
1000 - 10%
500 111,
IIIIIIIIIIIIII 500 -+ 5%
0 L
‘e:@»@ g™ %w‘?\(, - \“3‘ fzw <> %" F o P x\§/ szﬁ“
»gé" 0 - - - - - . - - 0%
® 1 2 3 4 5 6 7 8 9 10 11 12 13 14
## £ Bloomberg, £EMHES, #ERBEHFL ##£ R Bloomberg, Wind, #£ %555

1T 40 W 5t KIR S F b9 B R A2 ]

10

]



CICC
thE A
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BAVEF IR 2 5] SR F = (AT EIIRY e K4iE = “BF H5RFH
B E oM, 2012 Sk, wTFREAELIE E4TE THRAEST T PR T Z8914E 9,
BT AR AR A TG (el B L H . LEA . RN KT #F),
H—3 GRERIR 84 P ARMAN ) FF s i@ it A Ay 77 XA ERIB T . % 6 kI
ET A S, PR LT ESHAE 2013 F T8 £, 0 R A IR T ALIR B R A F .
122, AR T 5 69 BB Am e T = )3 A R 3 B AR ) RO MT, 4% %) 2 -Eie kR VIE (-
WAEH] ) LEM G PR3] BR E e % B E xR,

PEN 2014 FF F5F, A IR 945 5| R A L ARFT —46 25 7 69 5% 4 LKAk % 8] i kAN
0% B 690G Ao 8] SR RUE ;. mABLLZ T, FHUR TGN FERA BREHAE, F
AT A 6 P BLIE N B) AEAZ L A PRI AT 8) AR K e 691648 A . X APIRIR4E1F E B 5] FF
WHAEBFER., TH DR AR LT E; 45 2R NAHLIFR VIE 445 5154 kb
o BN 42 34 A BRAS IR R E ) ERAEAR K £ B T R IETAE . AR AL
F Ak FAKAL GG P ARINE) B R T AR,

BEAED T, BMNBERELE LR LS P “2)2” A BREHE, AEFRE. T4
M. X FeR . AR AR E AT BT AT MIEAG . BIREE,
BERTHE D37 23 FAHIE ., (28 AE T,

A2k “m@)a” ? ——AEEET “KERR”. ARTZHEELES] )

BAVEAT MGG —3 0 F 5475, PHLZ A 2014 4 T HE0 ks T £ T B4R IR 35 49
KIRF. A RTHF R F T orRKeFEzESN . DAFPBMET @ Ftff g PR
— R R B2 R PR AR HAR S AR, 5 A PR R 8) R AR R IR A R E .
FAL Aol 3FF— B AKE . SR 49 PARAR NS kit: 1) —F @, & T3
WAL A BARAE, RIFHATAHA KB, 2) 7 —F @, XBHEZTHRGKREF AKX
THYy ETOFRA . £ ETREMLEIAM L EFo EARTRG e, B RAEZ T, &
P R ABAK G B AE SEAT FAR ALAR T TR K A —FP AR 6 ik 48,

I BB ERTHRT L —F A #hiE, LRl ABTHHERERS D (4
SRR RN ATIE. fo b . B ABRBRRTAGERT) NIRRT PHK
NEFEE WP AR EER “FHhH7, dEIUF AKRT G RIMEE,. RIRRKE T
ERT, ARG FREAARGRT| S, AmX—HFLE A28 I 7T 92695,
FErRE, shTHAGFER, A RO THIRSE TR EE TRV £ 254 A FEHBE
8 P ARG, BARRA:

> EABRTHTAEZEZNEL, 5 ZEAHEEGIFG. 4B T, AK
IS AREL R D EAABEN . A RRER T B ZFRERER F @694 LA o)
TG, FRA4et, Mo, EEETAPHEASE) ZZALIKN, 7.
HEH . MEHER. AR, REARFHREA L, BAAR L, EERZ
AW B RG] . B bR NG e BMGEN T w37 A BEYiE, BARRE
AKX EREEE, F+FZHBET ROGEILBEN;

> kLB, NEZETEILERZHEFEARATHHERLSINT. 7
W B ZFRE, UAE LA RE RGP INE) T A KL RIR”
LS. AR RARAT I AT H A ARG, Fh— 2 fi @ b, &
FESFE ARG 2N, MELRZEI—RIM TERE BEFFOLE
Z2RAZ—, BREREEFRKERNE 2AEAT “AEARATHREFEER., @
E AWM % ERLFHAI: “EEFRERMNEARFRALET B EGT Hfad L,
B S ARAE AL I TR T 39 I AR N8 28 KRR IEA W ER, WRILERMN B2 2
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EAM%, MALFL., TEHR, 4%, FARKFTEFANNGS TN EHLTRXK
EAEBATRAA AR (BA 18), RMXdwsb, 45 LATMALE T 84908 94412 K,
ARFATE LR, #lde 2014 £ 5 A, fRIE AL B AEE KAKm &AL £ IPO; K
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VIE ¥ty F %5 “®)3” §FE2/mEe74A
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EAR, IAFEAHREF (BER 19). EARARIETER (—RABRFEMEG T
AE), W RELHEW) AT EKRNGITLTTAS (WFOE) ifit— 2 5| ey il
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X ATkt ERAN ., 8. BEFMSFINKANT GRS, EFLE, A TFLTEA
FTENTRHR AT NG e, AL LT AR— T E2 R FMER 469 VIE &4, mAHE
KR A IR B 0 4 A E A BPET (B & 20).

Ak, ~xEAE, CRELB LY. RARA VIE£&MEHN3E “E1)3” ARTHHER
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KA VIE L8k T8 (4o B RAHL) A RM L FARX L egnd], Aftastm s
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B R A, FFRAFAIZ AL, B, S FEEE TR VIE &4, HRI3EE AT T 54
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FEEARIFR VIE M e9i3A2F, NKIER KA, RE—Lbiim™ o9y A2 Fl. 4t
LR ERESAE T @S, RNRE R AE B X a0 e a(B4A21):
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¥ 62%, A2 IHTY; Ak GAAP FHK 2.06 LAAKT, FIWKE; BHXs
87817, RN 99%; F —F FMAIE | LA AT IR T,

93
A=
S

FAABHE X HPERDGK, 2226 TFE MBI ZHHF M EHE
KR E, MERRFRPEK, A eflbifElik L k. mE 2014 5
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X ARARE I B NIk K. R A E ARG ESTUIE SR A
KBAMANR Y, A OTO 4R 4 A, JFARZ2AL G b 25 R I O PR _EA P
B, £ 11 AvARIEHBA R TRk,

4% 360 (QIHU), 2014 #% W& Z, )% 360 T U 4.31 10 £7T, Flig 95%
A8 7680 F £ T, RN Sk 363%. sbib, 8] Fit 2015 4 1 FEBn
3K 41%~43%.
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Rk, FARFEFDFZN. AFRBNFEFTHHIEA LELA, L LRMIER
HRGEE, BN RABERRGERE S,

> AAFH (TEDU), 2014 F 5w EFE 2203970 7R AKF ELedF Rk E—F
JENF b3 K 35% % 9940 7 £ T, 3k GAAP 444 F b £k 8.8% % 1590 % £
. WHARAAT S B PR BP KK 6.65%. AR AHMIT IR, FEREEITE
0 % TAIRAR, EHFA K E A R iRRITI.
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B & 34: PHRTGPRAELT FEFoaa] 5EE, A KRFrH RiFeix1t (£—)

LEMA AR 1A 12AA 1244 , o
P — v gz 2P EA DEA AR g P
@riz) k@7 AL BE SR AL g Bt it
A7) =

2015 2014 2015E
ERREL
BABA US fTEes -17% 53% 213,765 1,446.3 30.3 9.2 0% 25% 52% 82% 173% 83%
JD US =R 49% 22% 47,620 256.7 336.3 7.8 0% 2% 66% 53% -9913% 97%
VIPS US o T A 40% 134% 17,509 154.6 42.0 38.1 0% 50% 122% 74% 162% 129%
JMEI US BEM®K R 92% -38% 3,751 31.5 44.3 4.0 0% 15% 31% 63% 164% 8%
DANG US e 1% -3% 757 8.2 33.5 6.9 0% 24% 26% 28% 162% 1%
LITB US ExE S -30% -22% 212 0.5 N/A 49 N/A N/A 31% 16% -522% -5%
AMZN US T 53k 39% -22% 201,570 1,214.1 109.0 18.6 0% 9% 20% 16% -188% 623%
EBAY US b F 5 4% 2% 70,873 452.9 18.2 3.6 0% 16% 12% 5% -98% 8169%
002024 CH HTER 107% -0% 22,171 591.7 960.5 4.7 0% 1% 3% 12% 133% -102%
300413 CH e R 630% N/A 4,273 70.7 127.8 22.8 0% 16% -13% 16% -17% 21%
400 HK FHiB % 176% 6% 2,035 7.4 33.0 8.0 N/A 18% 183% 35% 136% 70%
EBA5MA
BIDU US [ E -16% 28% 66,933 711.5 22.8 7.6 0% 27% 54% 39% 25% 22%
NTES US " 5 30% 26% 16,843 62.2 17.1 4.4 1% 21% 24% 28% 4% 19%
QIHU US ¥ £360 3% -30% 7,399 174.2 15.1 7.4 0% 32% 107% 41% 124% 113%
SINA US F ok 17% -56% 2,560 52.9 46.1 1.2 0% 3% 16% 11% 292% -12%
SOHU US EL g 28% -27% 2,617 28.0 N/A 2.2 0% -4% 19% 21% -989% 50%
GOOG USs 23k 2% -6% 368,737 962.7 17.9 N/A 0% 16% 19% -9% 12% 36%
700 HK s 40% 14% 189,856 456.5 33.9 14.7 0% 31% 31% 26% 54% 29%
YHOO US e -14% 25% 40,916 587.4 54.7 1.2 0% 2% -1% -7% 451% -90%
543 HK AFFER % 15% -3% 597 2.5 12.9 3.9 5% 27% 16% 18% -13% 19%
REEE
WB US Bl /Fcﬁ’rﬁfﬁ- 20% -16% 3,481 9.9 47.7 2.4 0% 10% 77% 43% -66% 182%
MOMO US Fa Fg A4 -8% -11% 2,091 5.1 36.9 9.5 N/A 14% 1330% 253% -376% 143%
RENN US A E) 16% -18% 1,593 1.2 N/A 0.9 N/A -8% -44% -3% -5% -252%
FB US Facebook -0% 43% 219,071 2,040.2 35.5 5.8 0% 12% 58% 37% 96% 92%
TWTR US s8] 4% -44% 24,430 952.5 81.8 6.6 0% -1% 111% 58% 10% 141%
ERARA
YY W I AR 11% 24% 3,909 103.9 16.0 7.9 0% 36% 101% 46% 122% 32%
300144 CH RIWIRE L 150% 57% 6,772 114.3 68.5 12.2 0% 14% 38% 81% 17% 59%
1980 HK RAB T H) 46% -23% 946 3.7 16.8 2.8 0% 13% 26% 28% -16% 384%
2100 HK BREEEF 72% -70% 399 2.1 10.6 1.6 3% 12% 11% -1% -551% 255%
M 45 5%
YOKU US wEE+ g 12% -41% 3,847 45.6 N/A 1.7 0% -6% 38% 37% -40% -38%
KUTV US %6 M -8% -65% 44 0.0 N/A N/A N/A N/A -35% N/A 69% N/A
300104 CH RAL R 452% -20% 24,249 462.9 246.2 45,9 0% 18% 190% 108% 43% 45%
300431 CH F A 3119% N/A 4,442 40.7 N/A 84.5 N/A N/A N/A N/A N/A N/A
455,
GAME US B KR 21% 24% 1,854 5.2 N/A 9.4 N/A N/A N/A N/A N/A N/A
CYOU USs % %% 19% -15% 1,722 4.7 10.5 1.9 0% 16% 2% 9% -101%  4931%
PWRD US DS 24% -11% 973 7.3 8.1 1.5 3% 14% 26% 23% -13% 43%
TAOM US ok 11% -32% 115 0.0 196.8 1.0 N/A N/A -13% 1% -82% N/A
NCTY US % LI -10% -29% 40 0.1 N/A 0.8 N/A N/A -39% N/A 80% N/A
EA US wFER 33% 105% 19,405 180.6 22.2 6.3 0% 26% -6% 23% -92%  10856%
ATVIUS HNREE 22% 13% 17,893 115.7 18.9 2.5 1% 12% -4% 1% -17% 8%
300315 CH FARFL 103% -12% 6,726 361.3 51.4 10.5 0% 24% 108% 64% 115% 69%
300113 CH JIR R A3 187% -13% 2,703 98.7 66.3 15.7 0% 21% 88% 47% 53% 39%
434 HK 1A 39% -29% 780 7.4 11.1 3.3 3% 23% 39% 26% 107% 34%
1022 HK & B A 103% -14% 745 2.4 10.5 4.1 1% N/A 134% 46% 124% 81%
8267 HK BHEFH 21% 0% 568 2.2 14.1 3.5 0% 20% 32% 73% 61% 251%
6899 HK B AR 202% -38% 806 2.7 21.9 5.6 N/A 21% 101% 57% 179% 104%
484 HK = IR IR 15% -73% 277 2.7 25.7 1.2 0% 4% -46% 28% 92% 223%
ERAAR
NOAH US # LM 72% 16% 1,986 16.8 22.3 6.4 0% 43% 55% 20% 41% 28%
CISG US Z AR e 62% 10% 616 1.8 16.8 1.2 N/A 7% 22% 32% 69% 24%
JRIC US A BRI 5% -15% 123 3.3 N/A 1.9 N/A N/A 59% N/A 16% N/A
300059 CH RHr Mg 354% 232% 24,707 700.0 259.9 76.1 0% 20% 143% 162% 3214% 200%
300033 CH [6) 461 444% 282% 10,673 224.2 208.7 52.6 0% 24% 46% 369% 176% 559%

wAE M Bloomberg, #£-2 a5 3
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d&3+A 1248 12448 1248 124A
. T OBHAR L e ! ) R
REER  wrin) & @z AL BE AER AL g, Al 2
£7) P/E P/B L3 ROE

2014 2015E 2014  2015E
ERNEE
WBAI US 500% & M 10% -51% 662 29.5 16.5  47.1 N/A 13% 121% 5%  47% 57%
002229 CH 044 B Ay 147% 5% 1,824 76.6 118.1  13.2 N/A N/A 22%  NIA  -44% N/A
1371 HK A8 s & 36% 16% 862 9.2 37.3 5.0 N/A 10% 39% 13%  13% 37%
555 HK P Y 2% -40% 797 6.6 9.0 1.0 % 10%  -22% 13% -112%  816%
8156 HK 2 Ay 63% 51% 566 1.8 N/A 131 N/A N/A  145% N/A  136% N/A
KR
CSIQ US FoT 4 7 KPR A 62% -19% 2,146 81.6 11.0 3.0 0% 26% 79% 3%  656% @ -21%
HIMX US S A -23% -45% 1,062 17.2 15.4 2.3 5% 16% 9% 0% 8% 9%
JKS US o A 68 R 45% -33% 879 24.0 8.0 1.6 N/A 20% 41%  15% 258% 21%
YGE US F A E R 27% -53% 313 3.7 N/A N/A 0% 29% 6%  17%  35% 65%
DQ US KA # A8 R -8% 27% 255 3.6 7.2 1.1 N/A 15% 67% 20% 123%  77%
SOL US 2 HE A K 15% -59% 165 1.6 N/A 2.4 N/A -8% 3% 3%  87% 49%
002129 CH & A 180% 13% 9,913 95.8 159.5 9.4 0% 5% 28%  56% 84%  135%
FSLR US e HE— KM 26% -18% 5,684 158.7 19.8 1.1 0% 6% 3% 4%  12% -42%
3800 HK AW fE R 22% -25% 4,376 40.4 11.1 1.8 1% 14% 46% 2% 394%  37%
601012 CH M A PRy 164% 35% 4,848 253.5 48.0 9.2 0% 15% 61% 63% 314%  81%
SPWR US £E K4 27% -13% 4,381 64.2 28.6 2.9 0% 10% 21%  -23% 157%  -33%
600401 CH 8 K 69% 2% 2,967 201.3 19.9 3.8 N/A N/A 4% N/A  -368%  N/A
600537 CH 12 dh 41% 26% 1,836 66.7 47.1 4.4 1% 13% 21%  19%  74% 26%
712 HK 4 RPARE 33% -29% 246 1.3 18.3 1.0 N/A 5% 3%  73% 32%  183%
757 HK Fa k4 R 36% 27% 157 1.1 N/A 0.9 N/A N/A 33% NA  53% N/A
i JE
HTHT US 154338 )b -16% -14% 1,377 3.1 24.4 2.7 0% 10% 19% 9%  10% 8%
HMIN US Jo R -10% -31% 1,289 4.7 16.1 1.6 N/A 9% 5% 4%  161% -1%
MAR US 2% 58% 21,919 164.9 24.0 N/A 1% -35% 8% 7%  20% 14%
HUS -3% 22% 8,529 26.4 44.5 1.9 0% 4% 6% 1%  66% -49%
69 HK % -29% 5,283 35 29.5 0.8 1% 2% 1% 10%  -54%  -19%
900934 CH 84% 21% 4,352 2.8 25.6 2.0 3% 9% 9%  105%  29% 26%
600754 CH 453 R Ay 45% 57% 4,352 27.6 42.4 3.4 1% 9% 9%  105% 29% 26%
2006 HK 455198 JE 54% 6% 2,743 3.8 24.6 2.0 2% 8% 1% 35%  40% 13%
FE LA
CTRP US %Az 40% -8% 8,626 149.6 51.7 5.8 0% 8% 33%  41% -76% @ 167%
QUNR US *RILR 73% % 5,894 37.9 N/A N/A 0% 130% 106% 73% -886% = 34%
TOUR US pel S 52% 33% 983 5.7 N/A 5.1 N/A 87%  81%  99% -461%  -44%
LONG US 7R, -8% -12% 593 0.4 N/A 2.3 N/A N/A 8% 3%  -60%  -152%
PCLN US Priceline 4% 2% 61,498 840.5 19.9 7.1 0% 29% 24%  10%  28% 22%
EXPE US Expedia 22% 23% 13,242 177.2 25.6 8.0 1% 23% 21%  14%  71% 16%
600138 CH il 57% 40% 3,003 101.7 36.4 4.2 1% 10% 14%  17%  49% 30%
002707 CH BAZ 3R 69% 419% 2,271 21.7 67.5 209 0% 21% 40%  65%  24% 60%
ES €5
EDU US HERF 19% -35% 3,832 23.3 15.3 3.3 1% 19% 19% 19%  58% %
XRS US AR 29% 28% 2,863 12.6 28.0 9.1 0% 28% 39% 76% 81% 68%
TEDU US ik AL 12% 23% 652 3.9 16.1 1.1 N/A 18% 47%  35%  76% 57%
300359 CH ABHE 382% 336% 6,652 56.2 266.2 111.3 0% 28% 12% 271% 7% 226%
002678 CH PRITANEE 37% 87% 2,788 26.6 78.4 9.4 1% 10% 3% 16%  -28% 42%
777 HK BRARE-S 106% -4% 1,792 8.5 36.5 2.5 1% 4% 9% 13%  -97% 45%
AN KRB S
JOBS US AT A L 3% -8% 2,075 5.2 17.7 3.7 0% 16% 11%  19%  -14% 56%
ZPIN US IR 3% 12% 805 1.8 17.8 6.0 0% 28% 22%  32%  19% 57%
LNKD US Linkedin -13% 6% 25,226 418.7 82.3 7.4 0% 3% 45%  31% -159% 1701%
B ER
SFUN US ¥ 5 9% -55% 3,327 62.2 14.1 5.3 2% 31% 10% 17% -15% -11%
LEJU US R -8% 8% 1,379 4.0 12.6 3.2 0% 20% 48%  23%  56% 61%
EJUS 3 -3% -48% 989 10.0 15.1 1.0 2% 7% 24%  16%  -23% 38%
ZUSs Zillow 7% 30% 5,685 217.8 129.1 6.8 0% -1% 65%  109% -250%  99%
002285 CH AT 202% 72% 5,586 104.4 56.3 16.7 0% 22% 29%  37%  24% 26%
300295 CH = 210% 46% 3,024 72.4 81.3 238 0% 20% 2%  48%  32% 34%
1778 HK HAE 60% 78% 1,393 25 25.3 8.1 1% 24% 67%  73% 228%  85%

7AFF R Bloomberg, £\ 556
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i EHINA

124 1248 12AR 124R

WA H¥AR 2 ~ 45 2 3
= #HE #HE SR FHA = )
(?ﬁ%m)ing PE  PB &% rop M
2014  2015E

REZHH

ATHM US AEZR 43% -1% 5,697 54.0 290 9.1 1% 26%  75% 126% 64%  46%
BITA US 5 4ER -10% 120% 3,798 66.2 421 87 0% 11%  71%  59%  101%  -26%
TRUE US TrueCar -41% 154% 1,102 24.9 614 4.3 N/A 8% 54%  37% -93%  126%
AE RS

EHIC US —uhA A 28% -32% 604 0.9 243 0.4 N/A 6% 50%  78%  39%  199%
HTZ US iz -17% -13% 9,454 136.3 165 3.4 N/A 17% NA  NA  NA N/A
CAR US Avis -20% 64% 5,642 98.1 145  10.9 N/A 54% 7% 4% 1431%  50%
699 HK A AL 5 2% 23% 5,449 10.7 247  NIA 0% 19%  30% 60% 295%  143%
AW RS RS

FTNT US e 27% 60% 6,608 59.7 69.5 9.2 0% 1%  25% 22% -43%  251%
CMCM US RSk 65% 8% 3,484 20.5 401 122 0% 31%  135% 101% 10%  204%
VNET US A 24% -34% 1,596 12.7 56.1 3.6 0% 6% 46%  40% -623%  135%
CCIH US T 61% 3% 375 2.7 277 2.8 N/A 9% 25%  29%  80%  943%
MSFT US AR 2% 24% 383,203 1,6326 17.0 4.3 3% 23%  12% 1% 1% -3%
IBM US E) FR 7 A% % -14% 168,508 700.1 107 139 3% 922%  -6% -10% -27%  29%
600588 CH AR % 147% 104% 10,928 315.8 814 17.6 1% 17% 0%  22% 0% 37%
3888 HK e T 82% -31% 4,336 57.4 263 5.8 1% 16%  54% 55% 15%  16%
268 HK A ¥ E 99% 2% 1,538 21.9 347 48 0% 13%  -3% 11% 56%  33%
354 HK P Ak E FR 90% 8% 1,064 19.7 212 41 N/A 11%  38% 24% 35%  41%
1297 HK o E R 94% 52% 804 6.0 257 6.7 1% 20%  24% 30% 33%  27%
Bk

FENG US RUBH AR -10% -14% 573 1.9 11.0 20 0% 15%  15% 18%  -6% 7%
BONA US A% b 33% 23% 570 2.4 267 2.6 N/A 0%  70% 30% 13%  211%
AMCN US AR E A 73% 26% 271 4.7 NA 11 0% -10% 6%  -9%  -142%  -24%
GSOL US TR KR -12% 22% 167 0.1 NA 1.0 N/A N/A 0% NA -44%  NIA
VISN US A 4R 34% -59% 66 0.5 NA  NA N/A NAA  -1%  N/A  30%  N/A
TWXUS B AR A 24 -3% 28% 68,450 324.7 6.4 2.8 2% 18% 3% 4% 4% 1%
002739 CH 75 ik B 4K, 976% N/A 20,710 119.2 91.8 383 0% 24%  35%  46% 33%  50%
300027 CH 35 U 55% -5% 8,203 288.1 47.0 85 1% 16%  19% 33% 52%  15%
300251 CH A 51% 29% 6,500 167.9 571 115 0% 14%  35% 39% 0% 61%
LW B IR EE

MR US 7 3 15% -27% 3,556 18.4 162 22 2% 12% 9% 8%  -14%  12%
RHHBY US 7 K, 5% -3% 246,362 36.1 17.2 IdNotA 3% 51% 1% 0% -16%  31%
PFE US KE 3] 2 9% 2% 209,114 924.6 161 3.1 3% 21% 4%  -8%  -58%  40%
600196 CH 2R 32% 8% 10,013 143.4 225 37 1% 15%  20% 20% 34% = 22%
1093 HK BB &R 13% 12% 5,868 45.9 246 5.6 1% 20%  10% 13% 30%  35%
E 55 R4

KANG ZEEE 15% 7% 1,122 5.4 233 NIA N/A 13%  51%  77%  80%  103%
300015 CH % RIA 55% 32% 4,491 42.1 60.8 13.1 0% 18%  21% 25% 38%  32%
1515 HK R E 57 5% 15% 1,611 6.9 346 6.1 1% 16%  36% 25% 156%  14%
#HE R Bloomberg, #£2x3] 5% 3
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M EIRA, 2015 FmE 4, 2015 FHEmvik, RINFIFHBIEL R A % Tlak.
AT, ESTARME. SR, R, AR RRARFSF, REARE 20%0 Lk ARRL.
BIERAR. BH . LIRN . G E AR NG A GOk A (B A 37). 2014 F 242 fdeh
REFNIEFATH LT RA BELS. TEEREE ST RIHEIN, (2N 2015
FZ 5, “BHHRT LRARE, BHMRBAFRLEIT oL, HAEMRREIRRILTE.

MR AERE, £ ZBENERSE. SR 5RSHEAE 201455 =, FwE
JEAMRFF T 850 B3GR, (2 M AEG R R A, Xk 'aiﬂm#aaééﬁ#mtéﬁrﬂ )
33k iR ik, WA FRR CBIR) VARBRRR & 69441838 & AT

B & 37: 2015 FZ5, PR ETEHRRE. FER BE38: ZEMFE fK# 2014 F5 9F & 59558

AT G HANAR e, Tr KRB R I EHH T #ERZ, (2FF)IEIE %k %
PRI E I =2015YTD =2014 4Q14 FHE ik 4Q14 &AM (H4h)
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W (ZRMEE) Wk

BE41: PHEBE ( ZEMRE) Kk £ ELNG]

it %30A8
. AR 1248 1248 1224R#% ;
3] 4 A % 4 ; £ 35 F & % A9 F ;
28 & A ERy: Sy FF LA HAXE HAPE#AP/B HAROE & B A% HEHRALEE FAERLEE
(BHAR)
2W YTD 52W FYI5E FY14 | FY15E FY14
BABA |MMEZe& 86.72 8% -17% 6% 213,765 1,446.31 30.3 9.2 25% 0.0% N/A 56% N/A 181%
JD T AR BA R 34.46 0% 49% 58% 47,620 256.69 336.4 7.8 2% 0.0% 51% 65% | 112% -9891%
VIPS A 27.32 5% 40%  100% | 17,509 154.59 42.0 38.1 50% 0.0% 74%  122% | 60%  162%
CTRP [¥#4 63.75 1% 40% 29% 8,626 149.59 51.7 5.8 8% 0.0% 41% 33% 14% 76%
QUNR  [&%FILK 49.30 1% 73% 98% 5,894 37.31 N/A N/A 130% 0.0% 71%  106% | -48%  -884%
JMEI R EM S 26.21 20% 92% 4% 3,751 30.99 44.3 4.0 15% 0.0% 56% 31% 15%  164%
DANG |44 M 9.37 0% 1% 8% 757 8.24 335 6.9 24% 0.0% 27% 26% | -10%  162%
LONG **;'2, 16.51 0% 8% 18% 593 0.41 N/A 2.3 N/A N/A 1% 7% | -127%  -60%
LITB B S 4.38 % 30%  -12% 212 0.45 N/A 4.9 N/A N/A 16% 31% | -62%  -522%
CNR o & 7 R R AT 0.93 9% 1% 28% 68 0.00 N/A 0.1 N/A N/A N/A 36% N/A 203%
MCOX |E# 3.87 4% 4% 11% 50 0.06 N/A 1.0 N/A N/A N/A -43% N/A 39%
ATV R E R 2.01 81% 20% 2% 60 0.03 N/A 0.6 N/A N/A N/A N/A N/A N/A
CALI + A E MR 1.72 -20% 61% -10% 7 0.36 N/A 0.2 N/A N/A N/A -12% N/A  -5224%
FAHF R Bloomberg, #5355
A EA42: FHK G GKELT B & 43: KA EARAEBRFF)1E F] 155 %
e F)i8 B sk 542 B R He i
— P BRARARE —Nasdag  PEGILAEE FRERA LIS PREZRARE AR e R (k)
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124 A EPIS, &7 (LHARE ) 124 A AP, Y& (ZRARE)
8.0 20
6.0 15 1
+1A3AFR £ = 4.34x M
4.0 ¥ 10
+1 4247k £ = 8.3x "L
20114 1A kM Mm=278%x |~ [TTTTTTTTTToTTTTToTmTomTmomTmmmmmmmm T 117
201141 Ak 348 = 4.9x
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""""""" v T T, -1 AFARA £ = 1.5x
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S E >S5S 232 c FE >3 2325 >3833ss5>382z2¢<3k> S E >S5S 2 2c 3 >35 8535358z 5>2352z2¢<3%>
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H#A IR FactSet, Bloomberg, #4.\a]4F% 4
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it E3NA

BERS  AALH 5o B (Eigm LTSS B i;;;gi HEWF LR B AR R
(BHAA)

2W YTD 52W FY15E FY14 FY15E FY14
BIDU \E 190.84 -6% -16% 25% 66,933 711.52 22.8 7.6 27% 0.0% 38% 53% 17% 25%
Q IHU '\ﬁ' );ﬁu 360 58.76 -4% 3% -24% 7,399 171.35 15.1 7.4 32% 0.0% 41% 107% 39% 124%
WUBA 58[F) )ﬁy(‘ 79.10 1% 90% 114% 5,077 97.86 N/A 12.4 -9% 0.0% 82% 82% -536% 16%
ATHM /EL $ Z ’5/{ 51.90 -6% 43% 77% 5,697 53.97 29.0 9.1 26% 0.7% 844% 75% 721% 64%
YY W ;’fi B ’T‘k‘ 68.97 -1% 11% 31% 3,909 103.92 16.1 7.9 36% 0.0% 45% 101% 17% 122%
YOKU A Bt 19.90 -1% 12% -5% 3,847 45.55 N/A 1.7 -6% 0.0% 42% 37% -106% -39%
BITA % $ 63.20 1% -10% 83% 3,798 65.09 42.1 8.7 11% 0.0% 57% 70% -28% 101%
SFUN Jii% ™ 8.06 -5% 9% -28% 3,327 62.17 14.1 53 31% 2.4% 16% 10% -18% -15%
wB ﬁif@- 17.09 1% 20% -4% 3,481 9.85 47.7 2.4 10% 0.0% 43% T77% 3106% -66%
SOHU ﬁi‘ﬁ\ 67.85 -1% 28% 21% 2,617 27.99 N/A 2.2 -4% 0.0% 21% 19% 31% -989%
SINA %ﬁ' 1574 43.88 -2% 17% -9% 2,560 52.94 46.1 1.2 3% 0.0% 12% 16% -4% 292%
MOMO g fg 11.07 -2% -8% -22% 2,091 5.14 36.9 9.5 14% N/A 253% 1330% 241% -376%
VNET 42 T Bk 19.24 7% 24% -17% 1,596 12.66 56.1 3.6 6% 0.0% 39% 46% 53% -621%
RENN AA 2.92 -5% 16% -11% 1,593 1.15 N/A 0.9 -8% N/A 3% -44% -155% -5%
LEJU R E 9.94 -7% -8% -1% 1,379 4.03 12.6 3.2 20% 0.5% 23% 48% 18% 56%
FENG )}LEL??)T &%'ﬁ‘ 7.44 -2% -10% -15% 573 1.94 11.0 2.0 15% 0.0% 17% 15% -9% -6%
XNET iRk ';{ 8.29 -0% 14% -42% 539 1.04 26.9 5.9 6% N/A -T% 3% 379% 2%
CCH ﬁ b 14.78 0% 61% 17% 375 2.68 27.7 2.8 9% N/A 28% 25% 47% 80%
DATE H#22 'f_’i: f}% 5.80 1% 22% 4% 193 0.53 21.1 4.6 N/A N/A 28% 24% 39% -68%
JRJIC /i\ Bk ),f{ 5.56 -1% 5% 91% 123 3.30 N/A 1.9 N/A N/A N/A 59% N/A 16%
MARK REMARK MEDIA 4.17 -1% -9% -28% 54 0.08 N/A 10.3 N/A N/A N/A -10% N/A -161%
KUTV 6 0.92 7% -8% -39% 44 0.04 N/A N/A N/A N/A N/A -35% N/A 69%

FALF R Bloomberg, £\ HF5 4
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BJE . BAR SRR

B&51: FHEBE. ERXEGRRIEZZL ]

Cohry MR AR AR LAAR ugows panEka

X RA LA HAEPIE#APB HEROE ARER

2W YTD 52W FY1S5E FY14 FY15E FY14

FoR AR R 19.76 5%  22%  -41% | 10,740 85.84 28.3 2.5 8% 1.3% 1% 6% | 39% 5%
1645 38 Jb 22.16 2% -16%  11% 1,377 3.15 24.4 2.7 10% 0.0% 8% 19% -3% 10%
o R 26.93 3%  -10% 0% 1,289 4.65 16.1 1.6 9% N/A 3% 5% 6%  161%
4 18.28 12%  52%  82% 983 5.69 N/A 5.1 -87% N/A | 1139%  81% | -794%  -461%
500 Z W 19.17 6% 10%  -38% 662 29.48 165 471 13% N/A 5%  121% | -0% 47%
PRGBS 5.09 A%  -14%  -44% 133 0.18 N/A 0.9 N/A N/A N/A 7% N/A -4%

: Bloomberg, &2 3] &%
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TRAREE . BALERA —= AR i =i IR IRk (A 4)
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H£340A8
. AA 12A8 1248 1248%
4 _ ¥ X = 5 % #) 98 [ 3
ERoy: 30 B R A FFAER) Lot HAPE BAPB HAROE &M L% 4% MR ik & #)78 F b ik
(BF4R)
2w YTD 52w FY15E FY14 FY15E FY14
FTNT BT 38.97 1% 27% 91% 6,608 59.74 69.5 9.2 11% 0.0% 22% 25% 10% -43%
CMCM  |# %) 24.90 6% 65% 75% 3,484 20.48 40.1 12.2 31% 0.0% 1119% 135% 14% 9%
CMGE & & F i 20.01 -0% 12% 11% 630 6.17 8.5 2.1 27% 0.0% 88% 257% 55% 903%
DSKY AL K, 8.73 4% -49% -50% 369 3.52 8.1 2.0 15% N/A 65% 298% 52% -160%
Kz =R 6.61 1% 22% -29% 300 0.69 N/A 1.0 N/A N/A N/A 31% N/A 9%
NQ M A 3.51 8% -10% 71% 217 4.25 7.4 0.6 2% N/A 33% 69% 18% -4035%
CNIT T EAZ LR 6.07 2% 56% 48% 178 0.29 N/A 4.1 N/A N/IA N/A -10% N/A 75%
GOMO  |A# 4 4.83 0% 3% -65% 152 0.46 19.6 0.2 N/A 0.0% N/A 590% N/A -416%
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