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One of the Online Video Leaders with Great Monetization £
<
M 11 17 e
Potential, “BUY B
S M S P N w7 ”
FELMIIE Rz —, AT T, “SEA
° A leading online video portal in China. In 5M14, Youku App’s monthly total Rating: Buy
user time spent reached 55.3bn minutes, ranking the 3 in all Chinese apps, il
after WeChat and QQ, according to iResearch. We expect the Company’s Y TN (G5
revenue to grow at a 3-Year CAGR of 41.0% in FY14-16. In 1Q14, its mobile
video monetization has acc.eler.ated, with daily mobile video videws of 400mn, 6-18m TP HiFih: US$32.00
up around 300% yoy, contributing 30% of total revenue.
L] Great monetization potential for Youku-Tudou (Youku). 1) Online '
in-video ads compete directly with TV ads. In 2013, online in-video ad ADR price ADRYfrf: US$19.790
revenue reached only RMB7.8bn while TV ad revenue reached RMB220.7bn.
According to our estimates, online video audience group might reach 800mn Stock performance
by around 2020, exceeding that of TV stations. Most brand advertisers might A 2B
redistribute their ad budgets from TV stations to online video portals. 2) 0 7 -
% change
Alibaba Group Invested in Youku in 2Q14. We think Alibaba Group could o
bring more advertiser resources and mobile video search traffic from UCWeb.
Moreover, Alibaba Group and Youku could develop the new video %]
ecommerce mode together. » A
° Target price set at USD32.00 with investment rating of “BUY”. We expect 10 1
the Company to turn profi % in FY15-16. In fact, its market share might be o | ' ' ' ' AW LA
more important than making profits. Our DCF valuation reaches RMB42.2bn,
representing USD32.00/ADR, or 10.1x 2014E PS and 7.2x 2015E PS. D Sep13 Nowldn  dni4 Mai4 Maps4 Jua 7
]
° HEEE - 2R EERMAR L N2 —. A4 30 5M14 Git, B App A& H P IKHE4 NASPAQCOMP fndex voukuTudo g
B App, 1% 553 2Bl SUXTRUET QQo FATHUNA FURAFEARK 3 EHEK >
CAGR N 41.0%. 1Q14, A=A G ML Cgmik, BahimOls H B i Bk 3 4 2 -
W, R 3 4%, Bastkalon 30%. Change in ADR Price M aMm 1y +
ADR {1255 14H 34 A 14 ‘é
° LS RARIFRE RN 1D WA & 580 SEERS. 2013 E15 10 Abs. % (10.0) (18.0) 35) =
. . . B >3
45 MUY RMB78 42, T FAR #5348 RMB2,207 12, ARAEIRAITM, %] 2020 4E7E ?R@Xffzf] :‘/;SDA " g
SR OMBUS T LAY, &5 8 LA AT, TR MY 5 R T AR & 4 A ¢ B 7R 2 =
BRI . 2) 2Q14 PR EENBEE. FAT 9P B R AR & £ B ?Fygj AABE ?Aric?%@)) 216 212 26.4 é
UCWeb B3 ¥BUE R L4 TS0, IF— TP R MU 4 Wi . Sorcs: Bloambery. Guatar nan Featora] -

(] BHRA 32.00 £75, BEFEA KN BATNNA FHLE FYL15-16 EBIBF. RS
T E RIS SR AL S AL E R, BAIH DCF i1t RMB422 1276, #1414
ADR 32.00 %76, M2 10.1 {5/ 2014E PS 1 7.2 {%#J 2015E PS.

BV/ADR
Year End Turnover Net Profit Earnings / ADR Earnings / ADR PER  ff ADR i PBR DP ADR Yield ROE
R4k [LON AR BEf ADR R By ADR {5FIAS) DiEE TR e fy ADR iR RER BT R
12/31 (RMB m) (RMB m) (RMB) (A%) (X) (RMB) (x) (RMB) (%) (%)
2012A 1,796 (424) (3.200) 106.5 n.a. 70.527 1.740 0.000 0.0 (6.3)
2013A 3,028 (581) (3.501) 9.4 n.a. 54.147 2.266 0.000 0.0 (6.3)
2014F 4,142 (540) (2.569) (26.6) n.a. 76.944 1.595 0.000 0.0 (4.3)
2015F 5,799 28 0.129 (105.0) 947.9 77.171 1.590 0.000 0.0 0.2
2016F 8,235 786 3.525 2,623.5 34.8 80.780 1.519 0.000 0.0 4.5
ADR in issue (m) & ADR %{ (m) 210.2 Major shareholder K% Victor Koo 17.0% o
Market cap. (US$ m) Tii{E (US$ m) 4,159.3 Free float (%) HH#ELE (%) 50% S
3 month average vol. 3 P22 % (1000) 3,162.6 FY14 Net gearing (%) FY14 4 iU AR ¥ 4 (%) Net cash o
52 Weeks high/low (US$) 52 Ji /& 37.740/17.770 FY14 Est. NAV (US$) FY14 5 ADR flifH (%0 32.0 >
c
Source: the Company, Guotai Junan International. 8
5
O
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M

FEEIPTUAERKE TR . LD WA G5BT EERTS. Wia) 5 5 il 5 # w2 57 fh R B A 3 2
MHERANE, 52 3 ) R E bR IR BRI GT, 2013 M T B INDCA ANRT 78 1270, i 2013 FEHAN T F U
IEEI NIRRT 2,207 1278, BATN AT 54 T RE AL S8 AL & CE Z A5 35 Wi @l 2) R E WA EMP A (VOD)

AR 5 ER G, T E U RIELAIT ] kA B e SRR, R LN . £ 2014 4,

SSEHIAELAAN 17 W3t o] LA i AR 3 AR 7 R (R P R A SR, SR JRIAT TVB Jl. RS CNNIC Bl A1 3ATH 1 6 &, A
PR IRAE LA P et Fh AL ) 3 i R O R A 2, XA AT AIOUL A% T AE AR AT A ) 5 5 ey st AR DA B — IO e A
FH. 3) TNk SREREE DT FERTE 2020 FAA HPL. MARATHN, 2| 2020 FAELMHUZ AKX F] 8 (LA, BIEHME .

RZHU R & R RER AT o T A & e I R 1)

FELMPE BT RN, 1) BEHAIME HALEIMR. 0 2 7E AN U0 B IE 7R I L i 6 B Bl . ARAEIRATOE TS, %
) R A AT R A 2o R A TE LR AR . H AT, DRI ipad WG F ) &0k (NIRRT 400 J8/CPMD 2 ifisi (AT 64
JLICPM) 1) 6 5. H W TR MR Bl ) 5 B R s A 25 A S ) 5 e R 2 KRB (CTR) A SN I A
o 2) AL E T REZ B L% BA AU B LU 1) [R5 B 4 vE MR BRI 7 228 42 RSO I i F) AL ML A0 o

FERS BN, 10S A% 1 RE 45 1E B AL 5 Appo

LB, 1) prJLRESTMERNESME. 5 (BADUUS). #1 (SOHU US) AR (700 HK) FFUE3RECE £ 4 [F
ZESTT B IR AL LA LS WA A E 1T . 2) BE BHRIAE. AT JLRTELAA ) &8 4 L i 2 1 E R R
RALE, BHZCLS5ENRERIANREFIEAZT THEZ AR,

REE RIS

B

1) SEASERRNTZRES, BNLER. 3 14 F 6 A, MERS TCSEMREAIT 172 | MGG E, LTFREGS
(98 H5) BIMfEFAHEIN (62.4 HF) 1 3 1.

2) 5TVB (511 HK) KIMEER . RmEIELM SR F B H AT A #H0 TVB ARl BHi0 5 %5 TVB BALREITE 14 4 144
T T2 20 12 BRI H E E

3) SMEEEERKBEDRRN. bR T IRE 16.5% M6, LR T4 AR B PSR & MBS R T 41
BB RSy FATAAF] B EEEFG IR E 2 & BIEAKRH UCWeb MBS SIILIE R e, Mok, Fif B EE LR
RO B T R F 88T (0 R0 F 178 45 B 2 AR ARAT T RELE 14 45 T 4R 15 E R AT 25-PPS o HH 25 [8  Sk b 7

FH

1) BEEETRREERENXEARBRENVIIERAE. (UL EMH S E R SR, oy UCWeb R E11EE
A B B AR

2) HENTFHEEZMRERTMABALR. HEKNEDZ-PPS FE MBI TMHKE T EZRI 1429 B MK ALK
B fElE L EoREEZH R 2014 £ 0 FERIRE Rk, (HILEREIE 2014 £ /E4455, KRR E SO0 HAR) 3
KR 14 4F 2 FERHE, BB IOMEH TTREAS TR RTIZEET B I TE L RRBUE T H AR T/

BAstrN 32.00 0, BEWEFN “EN” . BATARNRAEIELE 15-16 WMHAESLHEF] . B LSR5 i@t 5t m
HHEE, 11 DCF il N AR T 422 1278, #2414 ADR 32.00 376, A4 T 10.1 % 2014 Ei4S %, 7.2 f% 2015 4E 1l
BFFN 5.1 1% 2016 ETH %
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Nl

FUEHERMMAI T, NF L SR ARA R (NYSE: YOKU) (“4hEE”) & EALMAE kil y —, EZ &It itm
AN AFAEBARE (UGC) MEMINE. hECSARREHERE TRENRR, W6 KEEEELR. 3 MEHEE
& (SBS. KBS, MBC) M TVB, HAIERDHEAEREXE. sEBEMEG. TVB fHESCEH BN G M2 B e . 1
BANG A, B S0 8,300 £ AR (FBahim ), i 41%2 2009 E % 2013 FISEHH N . RIE L EGE 2014 4F 1
RAIIGit, REREE ZKIELRIT, 16 13 4F 4 ZRE MR 51 T4 300 B A A MLY%, MEshumksl T 300 HAKH
MATR iR, 7E 12 4E 8 H, fLESIFIA T Tudou.com, JFEESL T — XU MHE S tAh, (LEESIT IR 5 il R FAESUE i &1k,
TE 14 4 1 ZE/EHEH — 308 0 Be AL ™ & Mooka.

REEM LG 12 4 8 A& FF. HE WK MEIIIA F R EAT R A TR+ G A RA T AT &I — K AR, BIRE: -G R4
HIRAF . ZRZ S 12 F 3 FEAXTEFSMUEFIEMR, LL 100%H KT RE I, KHHA 10 12670, HiFE, REER
FaBAREEE G FHE A RN 71L5%M 0, 11 S0 R ARFEE RN 28.5%M M. XHRA AL R LE—HFE ARS8
AR BT 402, BT A 5 B T 4B A A, LAUSON T, A ATTEE 2012 4E S ZELRRAIT & i 1) 35.5%.
el CEO th k#6357 DRI FI L oK 24 AN IR 1) b R 07, DRI 465 58 22 B ST B0 2 U0 2R AU A A 2 1) 32 3 L A AL P 25,
LG S P A R 2, BRI AT A FRATVCA RRAR Y RIS L& B, DPRES O FF 13 WHERRR T H— M s
B, ZHAL 134 LB ANART 83 H i, HEWAR 16.2%, £ 13 4 4 ZRE#— DB ENRT 40 B0, LA A
B 4.5%.

5B EELRE (BABA US) MFRIMNEERE 1. 144F 4 A, P ECEERTABRGIE 16.5%M 6, HAH <M =55t
SR U 290/, AR A 12.2 2355084 ADS 30.5 0. EMLUG, LBV B B EAERE AL ST G s R T4
HOE B . BT R EAERLE DL 62 123U 7B R EEL (1060, HK) 60%/84r, Iz Al sk TA:fHil i =% 5 4 A
AR 65 /a7 424545 (000156.CH) 20% 47, %A FIAAMUERR) OTT FifR (ELEXM R ALARIRD . PRk, FE e
EERAMDG ZIKE T B BERRIHERE. OTT ML SH &, MEEECLIIE T UCWeb, —AFEFF)
MEFL, BBONAREIHERE P L. UCWeb AL T #8251 %, Taobao.com bR & A E KR R %R 51 %,

B KBRS gt R . X =8 R B RIRINERA . H2, FROTIA R 5 e F T ge 40
T EL 5 F1] 10 L[ IN R) 77 0] OB AE 2R A S RN RL SIS R AR B bah R RS R BRI AR X S 4 D) BT R EE LK (1060.HKO
ARG TR L 3 3 5 4RI 18] Sk 2 7 H T RGURN = AR RS N . JE TPy, B B R R (AR 2 e R 4 L IR RIS SR 4L 12.2 {23850 AN
HANEFE,

JBe AR

FTE ANz IGR ST 14 4 4 AW T REE 18.5%Be4. DLEE AT B LR K =GR A& R AR T R ML, #Eidiz
HRERAT, HRANBITE 12.2 R TC A RIS —E 8N A ZEm, RAMEHNS 2 707,250,870 #T iRl 13,869,990 fix
WA AGEENE, MWLM v 1.6944 Fot, M4 T AW W14 ADS 30.50 376, 4 ADS A4 T 18 JIlF A id k. 225 5%
e, B HEE CEO FhiJk i I NJLEE L G s 4.

HAKMEMN EEBEANZ GRS R E Z FRAMNEL 17.0008 0. HKHHIA 645 HHRMEER Gy, 4T 2012 FJK
S 21.7%, FEAE S TR S S B 17.0%. BT A E AT E AL 2012 FIRFFA UM 27.4% 84, BoE RS T
SR 21.6%.  FRATIA Y ok A B R P EEZ AT DL A T AL RARATIAN G 20 21.6% e fr, 22 1B B B A AT AN s D B
o

MEETE 10 £ 12 A ERARXIIE R AT RATEY . MBS A8 AT KT 15,847,700 473 F AT (ADS), EArM4T 18
WA E A FEEE, S A ADS 12.80 6. i%flt ADS T 2010 4F 12 A 8 HEAIZ T MEAE 5, L “YOKU”,
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BEm

#®2: MREEREEE

R =
2006-12-1  fRR{E 2006 4 12 AL . o
2010-12-8  fREEAE 10 4 12 H EARAL AT E IRAT KATEM E
2011-1-4  fRESTE 11 4F 6 H S5t m m & It &1 . &
PREELE 08 4 7 H )™ HLE R SRAS /N TE 2R AR I LAIEAT I 268 25 SRS TS B ARG AN, A5 = af Ll ] 5 . 7E RSy 2 A0
L2228 gy gt
2011-3-7  fiLE: I Broad Coalition PA37#: UGC %1,
2011-3-7 LI T AR D RRAUORY 1 T T AR S0 R S
2011-3-31 Ak e ] O (R I RV S /N
2011-5-17  HEMSHE R ERE “— V)1 50506 K7 1R .
2011-6-17  ARREEERIT 5 A P 25 SR A RIKEHE PR 7= i o
2011-6-28  RELAT HeiiE b g bl of IR A LA .
2011-8-4  RESFIGAEAK AL BB R B P 45 B 3RAF BTN .
2011-8-25 A4 0 485 AT Ji 21 X 245 LA M PR 7 S T 2 - i Y RE S A o
2011-8-29  fRESRIZS 1) Shimissi] “ThREEN” 75 [E 1 K4 AT il
2011-10-11  fRESHEHE S I iPhone % 'S o
2011-11-10  fRESTRAEH — R 2.
2012-2-22 k5 CCTV-6 BT 9% N R A 1EIKEER R .
2012-8-19 ikt SR BRA 7 A+ G A A IR A FITE 12 48 3 R B AR I 58 Ko
2012-12-13 H E LG SRR .
2013-3-20 {5 TVB (511.HK) ZiTHE LR
2013-3-28  fRESTE—4F B 7 33 MIERIMLEZTH .
2013-7-30  RESTERS B AT 9 22 BE K.
2013-9-25 L GIIIEREELEZAH Mk H .
2014-4-28 i HL [ B4R [ B AT USOW PR RS S0 ) 16.5%, = IS I0W 2%, SN AN 12.2 1235048 ADS 30.5 £t
ER: A\ A [FRE .
114E 2 AW 8BS )R H R ERE T £ E RS, B A ET BRI LA SR, SO0 v B A R LR
B A PIFIERERE T T KRS . PREEAE 08 4F 7 H M HLAEL S 3RS AN LE £ A0 R RE LU AT X 4% 2 A/ AR A1 A% S A g
B, AR N LA N BRI TELAI S A E G A HIE . BEA] 2 d VR R B8 B AR B v hE B SN A 9 2
N e 3 A o
FE% N BAE TG AL GAAR B A VR z
REELE 1148 6 F SIFSEMA A RIFAIE. 11426 71, (RMEA D000 RS AL RIERAZ 5 . RSN R IR R
W E A AT SRR R B R R TR A B BT B AR UG, AU IE 2 B R RS A N E T 6. IRIEZ =1 -
WHIZRE, RERIG I 400 2 450 HHE94 bl o B 2 HARTEEAS 2 40 ) 45 1 §
A R B LB B — V) SRR 5 7RI SRR « 1D —E M R ARG » P 1E =03k 3% % Chttp://soku.youku.com ), £

AN R E AR E KPR AR R TR (0 IEms « OISR %7 NS — 820, B (K45 e mT A 0 38 LA SE AR
ANSE IR A7 sCHR B ST N AORUIA 2 o MRGEIX AR S, DU Tk T WA PR B0 (K A>T T, AR RISCEE v i A 4
FIFEE A R BB A TA T BN IURR RS R HiA oy “ WA R . 2 E=MeIE” .

B ERBERARMTERGARAFE 12 F 3 FHERTRE I I LEAE 2012 4 3 4 11 HEA, MRAMLHEH.
+ A Merger Sub Z [AIHMURNA R, LR FMREE 42 % 1 /A " Two Merger Sub 58 H 5. MRIELES. + 2 RPLEE 45
/A#] Two Merger Sub 7 2012 4F 3 H 11 HikpIA IR, LUK+ G H Two Merger Sub 7F 2012 4F 8 H 23 Hik k[
HHR, REEM LG NREHZ S CETEM. RIEEHF IR, EEHTRIER A DT RAT A CiEm LS8k A K
WA B B (AR L EREGTEIEIMEN L E B @B SBal, TR 7.177 BERE: A KW@ 7E
B IR A DT R AT A SRS Y L S AR SR AR EIE (AR 4 IR B RE @) WEHHaE, nr#i 1.595 B
EEAAFTIE, TR OE:EEAAFEIERER 18 RILES A 5 iE).
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JEERARBLEIENFEMBRITER. 1T 1,200 K HEEERFRE T 2012 45 11 A 28 HAEILRTA 2012 4F 12
H 5 HAE #2347 H) 2013 EA0E:+ ERIEHEN 2. IREERI 52847 R P RIS 20 AT AE ) 5 A AR SR AL £ 5 4
T RRAREE L G RXCE & g, RSO S B 2013 4T TR G I R S VORI T e 1 VRN 5 0 PR b T SR A 2 R
T, REL T B A RRCE AT S R BRI E M. Nk, EEEPRERER(Yum Foods). il EEbj(General
Mills). _Fi#g38 5 5o AR A (TMall) 25 20 2 5% K45 OV i 1 1 2012 45 & Hi5E,  LAFE 0 Z AR 55 I 54

BT TR EEERNERURR TS . YR L5 0L S A7E 2013 FEH8N 33 HmAT £ B L2 H £ 1 E bRl .. X
W HKH ABCEERET A F). CBS(EMEHLI A F]). Fox(fR7iilh). NBC(EREAEEHAT) - CW A WB(HEH ), 4
R HIS. EOLMiE . i MRBENSEABERHEEMES R, VI SUEM B k. Tors SRR A a1 4%
b E W AGR 2 REAL I 2% . AR Hollywood Reporter, X834 H AIHE4 85 = K 58 = 1036 B {845 K T IR — s & 35 4 8]
BT HB . 2010 4ELOK, fREE LSO 510 T 20 ZEEERTBEMBALEZETE, W4EFEE. WREER. £7E.
EEEAN X FRE. ENEKRIOAEIN, FEREDEMIEE2R KK, 762011 F£5 2012 FL438K 400%. H
RIEEE R+ SN A4y 5 102 35F1 108 SRm =L RELAE 2013 [ 4% 53 SHeml, HArERNE 4 214
13LEIFHHXRIEN, £ 144 4 AFEREMN 180 G AMER. ERBCENELRBENZ LIz —.

FE13E 3 A5 TVB (511.HK) BV MK R. EE 1343 A5 TVB (511.HK) 2531 T — 4y NP AR iR s & 1R .
WRAEIZA T, A ELE LU AR LR A0+ G 6 B 48 TVB IH IR gl shah, HRms A+ 0k £ v B K R 20 4%
%) 2,000 /N TVB BBl BRIFEALE], RESE RIS TVB RILE OB A FIE L KIRN A . 1T TVB R A ZE [ A
B, BATANKESS TVB FSRIs & VEX THESh RIS 1 Aok B K ECEE. TVB HALRITE 2013 4 LR TRk 174 20 12
MBME R E, AT 24 2 WA A B LS ME TVB BRI ST, ek,

ZAENFEREHBR. MRS, BIAIELAFLT S RIB0%, ) FHim. LE/E2013F 4 miths L& 47
B, L2014 TR AT 2 2m A 50 . N AR, Z&MERIEAR LA — ARG T AR % A8 2k i
—MREE R S, TSR LIRS L . DR A, IUEERVE S SRR, Rl RS SRR, VIR E 2 S ST
WA MmN, TR, HAT, RESER SRR SR B2 2w, DI RE LU, (K5 B U bk Ak 1) o5 5 16
RV B AHZ IR EARFE R L, IS AAATRT DU RESAN I BEh S A B B %

R EEEFAMNZIEEESTE 14 4 AYUE T REE 18.5% /A [l HL L EL4E A 2 6 56 4 2 SO T i 16.5% 1 2.0% 1 IE47
MM 12.2 12350, BB 7211 T A B, FE% 1.694 3570, B{ 40.6 I /if4 ADS, 4 ADS 30.5 376, FATAAM
Tt A EE B A ] L O AR A ST & RS B4 2RI i s A it e IR T8 31 12.2 4236 e AR L N A e . B L O
PAT B REICAIGTER 5 e UG IS L i # F 2

SES

WA EREY

LU 1P BRI AR IR G R, WA RAERAA 1) S E R PR W BRI % 1 H AR AL
Bty 2) BN AERNE: 3) ZHBKE: 4) % WHEY, 5) HEBSMI L.

KBS R T 25 73 B ARSI 3 B8 SONRIAAI. KABIURI AL 0 32 22 S A T AR U | 5 (e 2 . v
S RALRIANZE 2 B ATl A A= R KA. A3, R EIIUT B T 58 Bl R BB U0 v &5 ML A A
UGC #LA0E 52 A A AR v] #2532 15-60 PP AT B 7%, BN S p 148 LT H sF LR 3-5 70 Bh il
TR RWFMT AR ZEAZ I EEMARE AU & UGC ML, FREASIERME 16 MEL LRI A%, e
A REFE R S BSOSO, A AEINA, RS IR . WORHTIE . BRI SR Tl A AT
PR TS o DUR A AT R A A ) 2 FL A o
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1. RERAEE

Professional Content
{Premium Content)

PGC
{Partner Generated

uGc
[In-house Produced Content [User Generated Content)

Content)

P — 2_Id Boy i Puff Xiao Talk BEiH HEEE S A

| — . e ad

- & S
O sBs TVh F 53 o
. =
RHEE B e Asia AT ) C

k2.  ~DAHE
HeoROTTHERS . el i e
¥ Tt

wwwwwwwwwwwwwwww

Hip-Hop Party B to Party A

ST i ’
= = :__"' - = Competition from Live Show

HBN | gtaed

| &= L @ I‘Y,:CE:O’:Q
EEe-—ie | B= THERS
SR RS Er—
Youku Ent News Star Story
Short - o
e EH | fea
News )

1) High Quality: Professional, Periodic, High Cost 1) Low Quality: Massive volume, Low cost, Need recommendations

2) Long Form :Better for In-video Ads 2) Short Form :Good for Sharing in social media
3) Subscription VOD or Ad supported. 3) Ad Supported

TR 4\ A EREE 2.

LVWBRNABRHIAPERNE. TIAFHBEREF AR BN HMAE TEESE LI ER TIEEGIE. Tl ERR
ORERE WA R, R, ARG EHSE. BHar, (RECS 6 REEMSHER. 3 A EEHAMAM TVB
BT RIAGERR, SR IEROR . L A0 3 B G s s AR 0 . AR E A BORTE T oa SR A . P A
BN 2 IR AR . PRk, AR 75 LA IR 5 B A TR A b Ak HRamAIE RN %S HHIABREE
PREEA R ZE (PGC). LIEE(E 2013 4R H il N 25 7 J5 AR 23RS 490 B T IR E &, KKm T HIRF5 1 B~ il M
FE¥E PGC TN . TREEIIME D5 heit, N4 b E & iR N sibeid £5E, 78 2012 4R 2013 F3RM\BE R AT, Beilt
1 =0T 8.8 401 170 H M EM KRS . WRILEE 2 4% 2013 FHIIF4h LiE, KB T 9.2 40f1 280 H M ENHARM. K
WIS, BRI ] RIS TE I N AR LK, R AR B RS SR A k. ARIEIRATIMN T, AREE BN H
A RETERFER 200 H WA B Ik B P4

MERRIR. DUEEA P BEE . AL E I S AL, e E AL k(L35 6 K AL BER I — S 7 i LIGE, 4 Staz. X T
R AR, 5% S R AL DL TR e PR AR R IR BT N A, RERRAERI K R RIS MR AR
LIPS o T AR S A58 s il JU o e [ e PR AR RO R B, 5 o AE BUA KR 1 R 52 175 IS5 26 0 . 2013 SR 4k AR E AT TAE DL,
BF 10 2N AE BRI A LT, RVFR il T8 Db S8 K 520 . TVB FIALRIERL 25 30 SRR tBAE SR ANig A e N
A B S RIRUARTE, R ot e B SRR BT TR S A e DR b R T R R AR SR R SIS, B
A TP P SR 2R A A A R A AR . AN, MR Z R R AN E BN R, P EZE RFHEE
2 DI VEAE (A 8 XS [ AR PR, T L PR U B s [T B i PR 30-40 & (AR IR AT AT RE 0 0 [ A0 S AR .
b, DUESBR G ERAT IR IR, AT SR B AR SR SR, GG W R AR T B A, 3T LR AR 2 BAh . A
gt OURE T BRSBTS RA A ER N A RN SR AT REZ HIMAR
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® 3: REBNEFMEARIFEHIGAT AR T

AR T XL ; :
B A it WA LS R EEBH TR BB
25T F B = . = _
£ BL). G, BB, BhfE. BMG 85-95  EUMAMEUREME  200mn igﬁgﬁ‘WAm‘ g“ ;%%%1mﬁ‘”0
S PORI AN DN L N ‘ KA o (REANR T 150 75
i B e A 8595 g 500mn 29 HUF. Ltk o 2300 7 90)
TS BEXD (R « AESE CUSER)D I R ES NG by 1] R ‘ K o (REANIR T 150 15
i W D 7.0-8.5 ¢ 500mn 29 G, B i 300 75 70)
TVB Pid. WIE. i GERD L B 8090 o TEATRE 50000 i1, 2239 ¥ K (R 120 73
Al Al -200 Ji76)
HL: iR N e MO, HEAF. bt S ik CRREEAR T 50 /3 LA
o B, B R 7090 7 100mn ZidHE. 22-39 % 5 .

KR A HEA L

WHRR. FEOWHTT HRREOF/ARE. BURMEGZTH, MR NGRS, AEoE. ]oF&. FEr. &
SRR e RAIEE 38 A R ORI H R AR AN . BATA T H R e B AR 2, Ledn, SARIUmS AT 3
T L AT H R T iR, AU Y AR, DAL AR T BEAE % 40% I (] 2E FLAILIRT, 2096 FA I (] £ LR |
10% I [RIFELR T H AT 10% (I 8] £ 56 B AR LA B AU, A0 RAR AT TAS BESR BIE 20% R A AR, A AT T4T wT g = 25 0L
ALY G X EPIMARMAELI KA K WERAELAIWARAER LB ARA 1-2 AN R ], AT RE i3
KA FZ BB RLA, R A AR AT R AT A PR 2 B Bl 2 6 0 R A PRI R [0, AT T AT BB R I R AR I . PR A IE . AR T
TR BRI A SR AR RN A . BRI, BATAS I H 1 2 B FEZRAIT & Rl 51— AN i
BRI, Bk, OURS ORI H R s Bk, X AE 2014 AT REA —E Bk

EREM g, LAy BRI, L0 6 WIS g . TR E RS, BRI REER, REHE
FASEN AR KNTE U B IR G B A T . BT, YY &GS T — BB IAAT B 68, RV ELRR LA 75 B B i 11
F5o DUARATATEREORIE —E fi s M, 0 ELAE ST A AR Z 1818 HA A8 . FATAHEIE S B/ 2 Bk AT I % 75
i 1 750 TR R UGC MU T & I Re2 — M EENTEF BN T8 K UGC, MANWE KT 1L 75 B b T H
& R AT XA “ Ha) UGC WA FHXHME S UGC A — € SeF 5, Renl R e R & iR it 75 F1iEk
UGC MM Tl . R+ BB RR R B e Xt T Hse s

Bl AE
e

FAL R RAREE N A BRI D HAT, RIS TR PSR Ok B2 E . S EM TVB [ BT ALl HF4 1T 20 /AR R 5175 2013
IR T 1175 (LRSI E &, JULTRHE4RT 20 IR 10 £, R IR T B BEMRIIT & . BT KRR
v Jo R M BR I SRR A RS P A, IS IEAE KON — K ARk G o ol T LR 2SR TR R BEAR G, o v TS S B ) P ALl
R AR BAWE AT AR AT A, DB BRAE RS A E 1T, WAL E TSR AT 20 #EALRlh, BA TR R
Bl AR R AR 2011 4% 2013 FARFHBOREZ ik, BPOREE/REMG . TVB. EEA E K R #E 2013 & THk
T L R, X T AR AR R G LR I Y A BBk E R

SRR R, ERERTN 943 e, (£ 8.5 $ 9.5 ZIAl. SRRIJLFHZ HEE 6 REBEFTaE, ERAM
S ARG AN, H 2013 £EBK, JUEE D THIRFEDP IR BT8R R e e Sk [ A IE . ARG AE 6 /NI A
(IR S8 I TRIAE R o DUIE TR 2L 6 AN/ NI RESINAER i) oS0t RIS+ SR T AR LSRN 2 —JliE, B iz
FR R RN 44 L (ELIHT I oK RTS8 54 o FAT,  BRSUGI R SERIZAT ZE AR I S HAg, & —Z4A i 100
FAKASRE S WA V2 hESER B WA RAEFRANIZE T JURSE 2012 4EA0 2013 45573 1 22 #A1 53 #SL
1M E0H T 20 HAT 48 SR, DRmEAN L G IR S B )ik 2] 108 #IAT 102 #. JUREAE 14 4F 2 ARDEHR T 27 #8
SRl BATIA A DTS 7 it R R0 2 5 v Jo ) PR e A 5
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REER TVB X EH MR EERR. ME SN EELE 13 £ 1 RS TVB B xR &1F % R IRE IR . Z&
PR AN = T A SR B AF I TVB 3 Rl RN 77 sh 22 LR IR AR 578 1 2000 /NI K. Bl T 1967 471 TVB il {F AL
i 30 4F, GUET SRESCESE . FBMERTR IR SR R4 AR, TEAR R AN S e AR = AR R IR R 2 . 7E 2013 4F, #f
AT L4z On Call 36 /N4 BIALFEEE 9. 15 A1 20 44, 3k 530 H /i 350 H /il 260 H /i I A&, 7£ 2012-2013
S, REEHIY T 18 FBA1 20 3 TVB &5 . M7= AL LS E0E 2] 206 51 504 8. W i X 2 25— L |H R 7T Bt R AR iR i
HRAE AT, FRATTR PVF 22 0 A2 e Jal B 2 BRI AZ AR A0 22 . A b k™= e LR B R B M) 42 T RE TR TR IO S TVB R4
S, BrmlREER. ATAKNE TVB 8245 F R REE 2014 FEH0 8 EMREENERE. 76 14 F FF4E, TVB TTEk T 4 &
FUREM B, HE 14FE6 AR, AR (L4HFE2H) - L AMAKH (1445 H) ik (144E3 ) MAEMTF (14
6 H) 4RI T 328 B/, 263 A /5. 588 B 281 A MG R, TFAHTE 9.0 LA b P B A AT Re S B AR S R
FRILMFEAEERRE 5 FLL L.

£ 4: 2011, 2012 # 2013 FARBHZAINE E2HEFIHIET 20 3 HALRE

2013 ?%f‘f 2012 ?gf 2011 ?gf

1 RERRZ ORUE 1,230 KEKHE 780 itk 24 780
2 WEAIEE LS 1,190  ZENAERE 590  HLERAEAE 650
3 hEE 1,030 EWEAHE3 450  HSIHAR 580
4 HREA] 960  dtiEiE M 400 [IKMIFHR 570
5  ZM—PE3 840  JtiEHAE 420 BHHL 450
6 MEzx®g2 730 FRAERFRNEZ F ] H 430 HE=T% 440
7 ESEMEDE 560 KB LG 280 I KFR 430
8 ZHiEW6 550 s 3 260 & 390
9 #hHTF 530 EMRGFA 3 230 JEH 380
10 BkEA 530 AT7/ER3 220 MKk 290
11 JiTERAEE 490  EZ-FZE 220 RSN 270
12 F&HK 470 WifEsE b 170 #ATHS 270
13 fAEEE S 430 KB4 150 FMaE AL 230
14 5522 UM 420 lEs 190  JRUELRE 200
15 ZHRE 350 KEHHTI 180  Zhmfhile Rk 210
16 EHEMIKM 320 AA IS 180 TFliET 180
17 Wr AR A 310 KKk 170 Hisisl 160
18 F&A 280 PR E ERE 180 ZHEWS5 160
19 REEE 270 LR 150 HRZ A E 150
20  On Call 36 /)i 260 BSUSHITHLI 140  RATBEAZENR 140
it 11,750  &it 5790 #&if 6,930

R ERE 14 42 f7, [HER 2R,

2013 £EEH E I ) AR AE P E R B HE. HiEA 3 DT EAEEER: KBS (B[ HFA ). SBS (EH/KJ A [) Al MBC

CERE AT 4B AT . SRRITECRES PR/ A s, 7€ 8.0 3] 9.0 Z[a], UK TER. SBS HI/KARIZKHE AR E. SBS 1)
I S AL ZE AR A 14E 2013 4E3R45 10 CWE &, QIR Sfm, WA T IS5 aSsIe i 12 (CRcE, ER%AENIN R —
LA 44 FTNARICE, LTRSS A A PG o BRATTIA g i DR LI (95 AR e R A AT i i B ) A R 1T 1 1
AN NG AT SO0 3. Ak, SBS (1 #AE oAU L [ Lo MERE AR AR SZ 000, H AT, DLESIT 4R [FI2D 4k ) SBS (KKK
AL (EE T O ZE SR, BRI D SE RN S R RS D B ME 2

FTEREMRBATRZME. 762013 F, H4AR = MEMEREFEZ KRE (12 ZHFRE) ISR (12 27 RE)
NERE (L0 IR o SEBR B2 BVl i) 32 AT 78 ISR 3 2R 52 2o PR 1 W 1M 9 H 28 4 Z24E 2013 45 1 F7 220
AR 140 B E, KT HEA R =M E B o E BRI RET otk EREA (300133.CH)  HEFH
44 (300291.CH)> FOGZfEHE (300251.CH) £ 3 KHALRIH 7. 78 2014 4, RESSBRIL. HWFNL T AL G R
SN EIEWMEE 72, QT @ 400 | HHFRE. EREF 2 500 HESRIAN 17,000 4RI, Hh RAHEZET 1-20 1)
FEL R AT R DR SRR, BRI G wp vz AR RS ) R — SRR AR AR = U . 2013 AEIC SR R BRIG IEAL B, REERIE
AR 500 /576, GHETEBALE B E IR RSB FITE AR BB . — MR, wh DS R TP 70 (8.0 BA D, JFTEE 2R
B M ERELMACT & FB %S, Bie R 7 12 2 BN DA RS &R A0 A A & FILE R AU & 1)
W R BN R IKBN FT, R RES A A Bk 2 BTTE. SR, FRATRRZ D93 e F AR (1 I At m ] b AL P A 7 s i e, AN K
ARG 2 I RO AR Fk
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SRRISERR B3R T MBS AR, TERE. TVB RIS AERSRE. LRIHE SR FERm. S8k, SRR
VP> ffE 8.5-9.5 Il iz T HAME S AL E AL TR — A 7.0-8.5. A% F ARG R REEE I B AE 100 JI3K
JLZ 1,000 JiSETe (8], B RIACRE R B RAS I 2 123570, B4R 800 iyt /eAr. H E N G 3 LA Gk &7 3 R 58 Jai| 2 AR IR 3
AR 2013 FERFCRE R S MRAT FEREE 4 25, SRR 220 BT, BATRA L RIAL Rmg vk Z AL, PR S R
FENTIEEAR IR o ek, BATTA b AR AE 5 i AT 1A 355 fo 630 (T FEL LRI AE Bl die 2 I IR, o ep [ TVB R AN jal . i [ F
RUBIIVE 7> — BB 9 7.0-8.5 (ERAATHSEAEDLIE = A T ARSF TR B 53— AN SR A2 i 20 o B AL R AR A2y ra AL 5 BT
X H AR A7 RAR KM o

P B AR AR . MR RA TS 2013 4EHEL T 20 HIRLEIHIEE 04T, 66%IIMAAE 29 LT, 53% A& Phff
o A Z R RIFHE . NS, B 24%IH A5 31%MBUF A% . SHTE&W—8E 3 (8. FHARER (LED.
HAREANT (SBS), 21 B UL T HIMLAEES B 5 B AEE T 51%. 42%F1 39%., FRA TIA A TRA TR EEE 2 WA B 25 18 WL S
F, B ATIE AR 42 IR B gl S A RIS o BN UL AR AT 5 47388 75 B 44

£ 5: 2013 FHZ AT 20 BB I AR AT

H# WA 5 i Bk EJ5i]
%3 18 22~29  30~39 Wt

FEL i3 ot k33 1 i L 3 P 40+ 4 Aafl R AFR e 2+ AE i
1 33% 67% 39% 61%  30% 38% 23% 9%  21% 30% 16% 34% 6% 20%  20% 36% 19%
2 31% 69% 52% 48%  24% 38% 23% 16%  19% 31% 19% 31% 6% 20%  21%  34%  19%
3 37% 64% 55% 45%  29% 41% 21% 9% 24%  29%  16% 30% 7% 29% 24%  26%  14%
4 30% 71% 78% 22%  39% 32% 21% 9% 36% 24%  18% 23% 8% 36% 23%  23%  11%
5 52% 48% 43% 58%  51% 29% 12% 8% 37%  22%  11% 30% 8% 15% 15%  38%  25%
6 46% 54% 35% 65%  22% 44% 28% 7% 20%  31%  18% 31% 8% 34% 250  23%  10%
7 25% 75% 68% 32%  24% 34% 24%  18% 24%  27T% 1% 31% % 28% 21%  27% 1%
8 80% 20% 39% 61%  16% 37% 35%  13% 12%  34%  18% 36% 7% 20% 21%  32%  20%
9 41% 59% 49% 51%  23% 42% 27% 8% 17%  33%  18% 33% 7% 27% 24%  27%  15%
10 22% 78% 64% 36%  32% 25% 22%  21% 24%  28%  16% 32% 6% 27% 19%  30%  19%
11 56% 44% 38% 63%  42% 39% 13% 6% 41%  26%  14% 19% 9% 37% 19%  23%  12%
12 34% 67% 66% 34%  31% 30% 22%  17% 22%  26%  16% 36% 6% 18% 19%  33%  23%
13 36% 65% 72% 28%  32% 31% 25%  12% 25%  24%  16% 35% 7% 18% 19%  31%  25%
14 69% 32% 42% 58%  21% 38% 29%  12% 15%  32%  17% 36% 6% 21% 22%  32%  20%
15 34% 66% 59% 41%  21% 43% 28% 8% 17%  34%  18% 32% 8% 32% 26%  24%  11%
16 39% 61% 82% 18%  31% 33% 27% 9% 31%  25%  18% 26% 6% 37% 26%  22% 9%
17 38% 62% 80% 20%  35% 30% 25%  10% 36%  22%  17% 25% % 36% 23%  24%  10%
18 40% 60% 71% 20%  26% 35% 2%  12% 2%  27% 1% 33% 6% 24% 23%  29% @ 18%
19 45% 55% 28% 2%  21% 42% 25%  12% 13%  24%  15% 37% 7% 22% 20%  31%  20%
20 50% 50% 33% 68%  32% 47% 15% 5% 34%  24%  15% 28% 6% 31% 250  26%  13%
I35 40% 60% 53% 47%  30% 36% 23% 11%  24% 28% 16% 31% 7% 26%  21% 29% 17%

PRI T A2

B2 MREA+GEEIRINARE CPO

EEL AR JR]

e i [ *XH it G Z&H HelH HA B it
i 1,406 275 102 206 240 9 45 270 2,341
+5 2,507 954 108 504 610 194 897 231 6,005
SRR 1,179 143 78 21 99 21 15 3 1,559
FAE 779 128 74 4 54 24 12 6 1,081
ELE0 445 272 151 21 25 8 25 3 950
JH T 363 112 118 42 113 748
R 2\ A R L.
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FRRIR: LA A

B 5: 2009 & 2013 FEFH K HALRIBE

BRI LA HEE

B 6: 2009 & 2013 EFWHERHE
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FRIE: 2\ A [FRE . FHFW: Aa] [FERA 2.
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Bl 9: 2009 & 2013 FEFIEH S5 HMBIEE

B 10: 2009 % 2013 EFHMKF E B EE

30 300
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g 25 - 23 L 250 | 235
©
€ 197
o © 188
Q 20 47 18 5 200 ¢
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% 15 12 o 150 129 124 120131
N L
= L O
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o) o
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Youku = Tudou Youku 1 Tudou
BHRI: AA]. [FFEE . ERKI: 2\A] [TRA LG
B 11 AREE A A RIR I AR B 12: LG HERIEIER
Youku Tudou
us
other 1,243 other 1&?3
1395 28% 1012 3%
Taiwan
243
5% [~
Korea
108
/ 2%
Japan
63
HK 2%
Ja7|33an 1199 He
27%
2% Korea 1741
404 Taiwan 38%
9%
HRIKIR: LA EEE L HHAKIR: LAl EFEE L.
Bl 13: BN AR AR B 14: LT HEMBEMR
Action, 0.0%, Crime & Ancient,
0% Ganster, 7.5%,8%  Action, 2.9%,
15.3%, 15% 30 Crime &
. Other, 27.2%, Ganster,
other, 31.5% Epics & 27% 4.2%, 4%
3'1% Historical War, 13.8%,
(Documentary 14%
), 1.5%, 2% Science
Fiction &
Westerns, Adventure,
1.1%, 1% 5.4%, 5%
War, 3.7%, Horror, Fashion, Myth,04.2%,
4% 33.9%, 34% 27.6%, 28% 4%
. Epics &
o S.culence Historical
Musicials & Fiction & (Documentary
Dance, 1.9%, Adventure, ), 7.1%, 7%

2%

11.2%, 11%
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k-2

HORE S LR ST AR YA . RSO ULHIL AT IR 9 M (Youku Premium) SRALESN L . JRELSEA 20 122400
5L TE R ARATHU R R RRUA . E—ERTHE IR, WS H AR AE 2012 SFTLZALEE T #8XE 100 7 44T 5,
SO R RIT AT 80, (R R T 5 — K TR R P A T A R, HE I R S SR R
[T — AT BUR . BRI 2 Ak, (R SOME T S 100 R, K88 LA B 5 EA PR
ERAGEL 10,000 INHEGTIFRE SR . AU TTREHLBL R T SRR 0L, RO 1,243 MR EIT IR, LR
RN

PRBEAT BIE MR BT R AR E MBS BN B E I 4,600 HHEY, LEAAESH 14,000 ZHEE. HE,
ATy 2008 FRTFI IR EAZ EE, AR HITER SE EVEET L . RIBRNTERZRST, M 2009 F% 2013
£, B HEFET 210, 253, 309, 314 F1 221 #HE, LMWL T 450, 413, 448, 448 1 399 FHF . MELTE 2009
TER 2013 I AR N H AT HEE WA R 28%. X TREHER, MESS R 7 91, 95, 105, 87 fil 52 iR A
NP, BRRMETEY kB E T TIENS B BATUCR AT, FOFHa#0 1 i, WAACEER
BT . RIEHRMGIT, 2013 FREHEZ ET 20 AT TR Z0IE T 1,140 H A FSE &, S80I Y. 38401
MUSEEEEHE R A 20 FERZ IR BUAR L /= T PE AT 1 5 45 e

£ 6: 2011, 2012 #1 2013 FEREEEAINE EHEF KIET 10 FEY

Y HE R wRE HE R
(BA) (87) (87A)
2013 2012 2011
1 LAAH 110  #Eid 99 A 59 XK 72
2 iR 90  J¥iZE-E4f 2012 82 Jifislh 66
3 HEMRE 81  FEH 76 SE 53
4 AR L% 76 FTAH 67  APLEAERAT—ARE I L% 42
5w =Eh 66  FHUE-EIF 2012 60 AREHI3 36
6 /AR 66 JAE: WEZE 55  JElTEH 34
7 R BRTEEA 60 KEXHR 46 BN 34
8  HEEMM 58 kel 49 ThRREEM 2 32
9  EERH 54  fEfRRFR 45 PREbEER 30
10 I 53  ANHIREMYATAE-SE 4T 2012 39 Rk 27
11 Jbntil bR 53 &EkifkiE 33 HiOHSE 25
12 AAHE 51 FEh 29 ARV 2011 24
13 HEH#H 51  EEXLHR 29 3 20
14 FHTFRTET 51 #afhplHs 26 JEACES 20
15 /hEffR 2 47 ThR/NE 26 BHPL 20
16 101 Wk#s 43 REAREEE 26 oA ERAE 20
17 REFlEEA 38 FHEEMEIF SE4F 2012 25 Hobzia 19
18 AR T 33 T 21 ) 18
19 JEW IS 31 ik 21 fEEZR 14
20 HARFREFAFI 29 UK 20 L AL 15
it 1,140 &t 874  #it 621
R B[R A 2T .
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Bl 19: {REEEAI

Relationship:
Film Stars

are the interests
guidances to
Professional
Contents

TV Dramas, Films, and Variety Shows
Professional Contents (PC
A

Box Office Report

Complementary to PC in Genres
and Program Types: Usually
short form parody, prank, funny
TV dramas, Micro films, Talk
shows, Reality shows.

Parody in-house Films:

Recreation of current hot

films and TV dramas.
ey s

Star Talk

S &

Youku Originals:
Glue and guildance to
Professional Contents, Support to
UGC & PGC, In-house Production
with Complementary Genre to PC.

. Selection
LR ARSS 2014 1H from UGC

RSP R
%

Script
Materials Relationship: Good UGC will
be upgraded to PGC for

lond term in-house production.

RS B H A A HIERBRIR AR . RESRIIOME T AN R TR e —HRE7 . SRR IRE, &8T5
R0 S RUA Bl P R St R VR o 7 2013 4F, JiJTAREISE 1 00N T 490 H A MMIE &, AT/ ERM2E RIFH
BT, A2%IMWAEEAE 21 S ULT, 39%RIMAEELE 22-29 % 2 [A], Q%I AEEIR A W18 DL F22 17, 7% A EE
B hn, WAL E FERE N EE AT 20 3R AR P 2 i . 2R S E i E AR s L H A, BRATAAHE CRER T4
BMAEE. /£ 2014 4F, LESFBIEE DALFESHEE 6 £ 5 A E/NTE, AERERAE 100 B A MNARNE 2. &4 1%
NEE 52, BS54 67 H . 38 H i 33 H T 34 H M 67 H/TMIASINE &, DLl SO T T LAME B o XS (1)
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drama, 17.9%

Youku
Originals,
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Variety show
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5.6% Kroea TV

drama, 14.6%
China TV
drama, 59.2%

film, 0.4%
TV drama,

70.1% US TV drama,
8.3%
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2008 2009 2010 2011 2012 2013
BB (ART/RD
bl 22,000 45,000 100,000 120,000 120,000 150,000
w2 11,000 30,000 50,000 60,000 40,000 50,000
A3 11,000 25,000 30,000 40,000 30,000 40,000
BRMFUS (ARH/ER)
£ LA 150,000 100,000 200,000 250,000 280,000
IR A 100,000 150,000 250,000 250,000 280,000
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15 BT E 120 120 120 150 30 32
30 PO B 300 60 64
TS 100 120 120 150 180 27
Key (dbxt. ki)
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15 B E 130 80 100
30 POl E 600 160 200
A 7ML BB BB PRt EER. KD
5 FhiE 240 26
15 BT E 130 65 65
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B (M)
5 ETE 200 17
15 aiE 130 40 42
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15 f» 200
30 400
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ENVBURIBE ISR A, 2) W RAS, 3) IR ESFAHAM B EIIITIH, 4) AERA. WAL L VESRAES). £ 13 W4,
IRE 4 FhRA ) S BN B) 11.1%, 27.6%. 4.1%F1 57.2%. 7E 08-10 WH4E, 45 5% A2 5] o5 H BN 8 77.1%. 69.0%
1 54.6%, [fifE 13 WHEMTTE A M & Lh P 2 R BN R 27.6%, BATHHEAE 14 HEF— P %2 26.0%. KREMI,
H AR 08-10 WHE 5 15 BUL N RAS K 6.8%. 7.8%F1 23.6%, M A A MALE 13 IM4E & MU N A I 57.2%, ATt
75 14 JA4E 5 H BN 58.6%, FZM T4l H2, T BN B A E f 230, ATA I S A 1 H K 18
FUNIETE, AT A A 14-16 WMHERBIRN A5 AN AR 311276, AR 39 126N 48 1270, ALK 25.2%.
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] BEKR (SBS. D) ATIERRIERA 8.5 £ 9.5 sy, I L KNS, EhEMBEEMTGNE  SEART 10%~20%
KBS. MBC AT ] i3 15 v DR 0 R 24 0 s i i He BRI S, ROARERIE I RIE S 25 0.1 BAILE
SMMGHIT  2) {ER MR E R AR AR RIES PR LS v RS RS 4 ARTO5H
BHAEXR. . 2) He g RIEA, WEEE, Ji RS Jioc.
PRI SC Ak 22 S T B PR
TVB Jil & (TVBFIfE 1) TVB I 8.0 £ 9.0 Mmirsr, 3 D KEWS, EHEMZERANTHNG  FEART 10%~20%
Pt — 51 PEANERTE, WNEEEEGRERNR  EFTEEE, K TVB RIFEERZEER 01 HATE
PN i e b 45 v A R 5 o AR 03H
2) (EPI S EREANEERA EA RN OREREAIOML S H 2013 4F FAREMIL T
e A 7%
3) Fi BRI AT T e A, 2) TVB RIS, AR RA S, R
T ) i R R S T RS LS AR
P 1 o [ R 5 R o
ES! EEXRR 1) P 8.5-9.5 TS, 2) TR, D EZRIFAEHEPBEZER, FEART 10%-20%
(6 REMLE  BMifELR E e S 8RR EAE M, hNET & RIWRDIRE. ks E 0.1 BALE
LR GHLRN S, 3D A LK. BEELBEY  BREFEMATWEEE, SR E ARTL10H
W ZARATT & SR A B AT LA H . 2) BEEZHENAEEZET St
HIEXRFD 6 KA EE E Hh A S s IR
9 il A % BARRAERZR D mREEGEEE. SRR, O D AEEMEmRNE s REIAmE. SEART 10%-20%
Ty BT ERBAMBMALGZEE Mg A ABSFIEERGL 1-2 A&, Ji 0.1 HHE
EhFmrhge, A TRARRR. 2) KGR, REdAREE. 2 AfAsER ART03H
M, BREERAANRT 0.3 HA  EEEREMBHATRBMmE. 3) M 7t
TG, HUNR SR E N 50%/50%, 15 ARERISTTALE I KB /N
FORTE NG A, 2 T T MU A AT
1°F. 3) BRI e o et 33,
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hEZGZAE L GUE PR D kB, 2 90% ML ETEM 1 KWK MR EL N E R ET
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Bl 45: #5r E AR KRN

2013 sgzk\ar 4 iAppartment 4 (iQiyi PPS)
2013 %y )\ Eight Dragon
2013 gk New Luo God
2013 —ft i A Hero
2013 )¢ Little Daddy
2012 sz /5 3 iAppartment 3
2012 )\ L3 Children Who could not be Raised
2012 745 Weaning
2012 pesgpgng K A Clear Midsummer Night
2012 yrgwsipikigs  New Editorial Department Story (Letv)
2012 kP a A Secret History of Princess Taiping (iQiyi)
2012 msiEsgn ) Rule before Devorce
2011337 Floating
2011 g4y 2 Palace Lock
2011 #3477 As alegend
2011 5w Empresses in the Palace
2011 fifi+ & 4 Princess Dumping World
2011 win gkt 4% New my fair Princess
2010 ;=& New 3 Kingdoms
2010 y741 4 New Dream of the Red Chamber
2006 g pkspE My Own Sword man

25

mn RMB

BRI I [FEA LR

TVB RIEEE KRR E &Ik, 201248 H 8 H, TVB. FESCIL ™I4S (CMC) AL $EH] (SMG) M&#TAH
iSRRG EBERA T (TVBC) T Ligor, trdEd TVB EEWMHNL S MRTERE T — K. TVBC M4 TVB ##
& 55% &% CMC F1 SMG 3L [FFFH H AN 45%/84%5 . TVBC (1Ml 553 BBl HE H] 3 rE A & A1 ELIBE R 1] P 3EAT TVB 75 H IR
TVBC T 2013 4 4 A 5B MR AR AT T H AR, IRFMGE TVB 5 HAE H [E A 9 P R4S L. TVB —f
Sof H [ P L A= A ok B R RE ], B T 3 4 BRI ARG RE SRS . B AT, FRATIA R B AR RN CE i R RER
RS SR, R TE = RS G SR A b FRATA X R —X — & E T RE R AE R E AR EE TVB SRRl e . RABFRATM T
TVB B O 2 LR 5 5Tk 7 &/ 10 AR . T mEL DA REE T a8 02 TVB RAIFREIE, FATIH TVB
HRLE 1) AR AR P BRIRAIG K . B TR 1 A [ P B R NAN o RN 7%, FRATTIAR TVB W RES: SR T 4252 40%IMIN
HiE, H 209%~30%K B RILEHEF 15%~20%K H RIEN# . AT 1015 2013 4540 [ Ay H g N 38 dE— 5.

TVB s E Bl & 16 3 E B 137 5 B R/ 480 . AR 3 Engroup 3, 2013 45 B HALRI%E Z) 4] figik #) A I i 108
feoekm, [FHEK 44.8%. BT TVB £ RAEBMES, TATIHH TVB AL M2 B O AR T 200 B I T6E
AR 300 B /gt %+ SBS, HAENMELSE 2013 £ X otk 7 LI AR 50 B /i, RIGEAREE. BAGKENIRKEEE
PR 2013 FLEH [EIRAFE RS, (0 80%IWHhRITE ML AR 1 iR B8N HARIERME WA . A TR RIZE  EH Y
MEERTRRE AR T 200 A JC/E . B TVB A SBS RH4AFERefilfE my i BT AR, X TVB F1 SBS KUt ZELE i 3G Wl
B E IR K — B B, R, ANy TVB F1 SBS FEX 12 =i AR & M FrE RS B, FRalAeos USROS K SR ] B
ST A R
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B 46: TVB M E PG B 47: XK TVB WAMIRL
450 1 r 50%
400 -
350 0% B HK
300 30% ¥ Taiwan
2 250 | B US & Canada
E 200 - 20% B Australia
150 - 10% ¥ Europe
100 1 B China Mainland
50 o 0% ¥ Malaysia
o 4 10% ¥ other
2007 2008 2009 2010 2011 2012 2013
BN China Mainland Revenue —#— Growth YoY
FFKIR: TVB(51L.HK), [FFHEL %/ FHFN: TVB(BILHK), [FHEE 2 /Fhr.
Bl 48: SBS M EH AU B 49: #X3HKI 7 H SBS WAMIER
60 - SBS Revenue from China China Tz;il\;/’an
South East 494
50 Asia
4%
40 +
b=
14 30 |
E
20
| e o
B B
a8 88 2 38 88 3§ 22 3
K B R B & & & B E R &
m SBS Revenue from China
FHAIF: SBS Content Hub (046140 KS) . R 2/FkF. RN SBS Content Hub (046140 KS) . [HRF 2/ 5.
EHE

BHIELE 14-16 IMHEM 3 FEE SRR IXE] 84%. MLF; H 2012 45 1IEH KIBFE, ARYEFATRS TN A B 3
BATVI TS BFE AT e AR K. BAIHA 7] 14-16 WHEEM BRI 2 HER AR T 10 278, ART 19 Z5fA
[ 351270, K 90.0%. 88.3%H180.3%, HIX4T 84%[ 3 FER AWK R, HAITIAHF 14-16 WM4EMIE GAAP £F|
TEH A BN R 9.5 1270 AR 18 /e AT 34 1270, X4 88%M 3 FEL A MK E . AT ERIIEIG 3 32 2
FRATTR SN o5 A 18 T3 PR TSR P o 7

B 50: HREEERE N B 51 {RE:IE GAAP EF AT
4,000 7 500%
4,000 1 500%
452% 456% 1 450%
F 3,500
3,500 1 400% 1 200w
3,000 r 3,000
1 300% 1 350%
2,500 r
o 2,500 J
Z 2000 | 1 200% S00%
% ! 83% 9 2 2000 1 250%
£ 1,500 | 88% 1 100% g
1,000 | 90% 80% g 1s00 1 200%
’ 48% 1 0%
500 r -157% 1,000 150%
0 . . . . . . . 1 -100% a7% - 1 100%
N N N N N n n N 500 98% 83% 1 50%
s0 g B g 2 B 8 B 2 -20m a1
) S (= [N} w & a I
m m m 0%
2010 2011 2012 2013  2014E  2015E  2016E
Gross profit growth yoy non-GAAP gross profit growth yoy
HHHIT: LAl [ L. AR QA FFEL L
=3 = ==
5 W 01 4 5t A Page 35 of 88

25 July 2014

(YOKU US)

5]

Youku Tudou I+

- Company Report



http://www.hibor.com.cn/

¥ Z= & =< B PR

GUOTAI JUNAN INTERNATIONAL

25 A

LEFEMIE GAAP LEFETHE 15 MER RN E. MENAEREH T HMAERESE, EmLERERERE K
Mk inid. FAITHITA R 14-16 MELERIEHINE N R T-629 6. ARKM-124 G/ cMART 706 G776, 14-16 It
F9E GAAP ZE Rl A B AR N-323 H /o6, AIRT 258 HAGM AR 1,214 H /370 AT A F] 14-16 275 FiE
HoN-15.2%. -2.1%7F1 8.6%, 14-16 M4EAE GAAP ZEFIEZR 73 78-7.8%. 4.4%F1 14.8%. AT AF 14-16 M4EH
PR HURNLL G . EFEESR FASIE SR A IR 43BN 40.0%. 34.5%F1 33.8%, K RSN 2 . AR
14-16 MR T A fME SR A BT 240 B 56, AR 297 B e AR 398 B /iut, [AIHLHEK 27%. 24%7F
34%, HHEBZEFRHN 12%E4.

B 52: {EAEFHE B 53: REEHIE GAAP £EFE TN

800 1 300%

1,400 400%
{1 =200%
600 | © 1.200 3719
4 100% 300%
9
400 3796 161% 1 oo 1,000
o 199 -89 2
2 oo o 42% 8% " 2096 1 1009 800 200%
=
{1 -2009%
£ o o 600 100%
1 - o
= 5] S 5] S ] 5] 5 30090 £ a0 1209 47%
-200 3 S = S = = =] & 1 -400% & S0t 0%
o 200 = 27%
_a00 | 1 -s00%
-671%| _goo9e - -100%
-600 | 2010 2011 2012 2013 2014E 2015E 2016E
1 -700% -200 -180%
-200%
-soo t 4 -800% -a00
Operating Income growth yoy -600 -300%
non-GAAP operating profit growth growth yoy
2l st ) = 5 7= 7 = 2PN = 5 7= 7 g =
FRRN: LA [T FRRIR: LA A

B 54. UEEHETHREAME B 55 MESLEFIERMEF R

50%

R o
450 350% 0% | /
400 =
206% {1 300% 30% | .
350 -
1 250% 20% / \././

10% | = /.
2 250 1 200% -
x 0% ]
=
£ 200 149% 1 1s0% o5 2010 2011 2012 2013 20;4‘?/015E 2016E
“10% |
150 [ —— -
1 100% 20% | - " _—
100 \./'
o 59% Sa% 1 0o -30% |
27% 24% -
-40% [ =
- 0%
2010 2011 2012 2013 2014E  2015E  2016E -50% —m=— operating margin gross margin
Stock-Based compensation growth yoy —=— non-GAAP operating margin —=— Non-GAAP gross profit margin
S ] ) = e S ] ) — e =
AR AA]. [FFEA A AR AA], [FFEL A

E 56: S&EHM T E 57 3E GAAP £E %A 5t

0,
60% 20% - 37.9%

- 35.3% 34.4% 34.5%
35% T = 30.6% 9
50% m_49.2% 42.7% \ 29.2%
\‘\- - 40.3% 30% | -— .
40% | P - 35.5%
- it 40.0% —m— 25% ' m -
30% [ T~ 33.8% 200 | \-/./' —
L] L
20% T e . 15%
10% |
10% | a——m = -— . o | —— .
0% 0%
2010 2011 2012 2013 2014E  2015E  2016E

2011 2012 2013 2014E 2015E 2016E

—m=— Non-GAAP Sales and Marketing to revenue

Non-GAAP General and Administrative to revenue
—m— Non-GAAP Product Developmentto revenue
—m— non-GAAP total operating expense ratio

—m=— Sales and Marketing to revenue

General and Administrative to revenue
—m=— Product Developmentto revenue
—m— total operating expense ratio
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153

ERERAE GAAP BFIETRHE 15 MHEER RSO, 0SS IR RO 5 vk S R 3T o b THe s A B Ak
PBLNRT 75 10o05 4, BRATVCAFLEUWONKE AT RGBT H 3 R o FRAT AP 10082 Bh i it 5 LA S B s o i 2 10 2% 1T
AN R HE S I ik B ST BB R . RATTHA ] 14-16 WA FIEK 1 45 AR T-540 /it ARM-28 H G
AT 786 A /i, 14-16 M4EE GAAP R IAR AR -234 B /6. AIRKT 409 B i 0A AR T 1,295 B /56, 8All
Wittt A7) 14-16 M4AEEFIE 4> 51 9-13.0%. 0.5%H 9.5%, 14-16 WH4EIE GAAP 253 5°5-5.7%. 7.1%F1 15.7%. FA17H
THA T 14-16 WMF#EM 5 5 ADS 7l A AR H-2.57 o AR 0.13 oA AR 3.53 Jt.

N . . y S 3
B 58: fhEEFE B 59: HhE:IE GAAP MEF)IE B
1,000 3000% 1400 [ 300%
L 1200
o % 2500% 1000 2160 200%
600 °
oo | 2000% R 800 40% 100%
@ S 600 f
2 | 1500% x 96% -32%
4 200 p | 9
£ £ 400 6% %
0 1000% 200
N N - 0,
200 'S 2 2 0 100%
L 200 F o =} o =} =} o =}
-400 S [ I S = [N 5 5 1 -200%
-105% © S} = N} 1% ﬁ @ 2
600 | “16% L 0% -400
146% 7%
-600 E -300%
-800 . -500% 275% 6
mmmm Net Income (Loss) growth yoy non-GAAP net profit growth yoy
BRI LA [FFEE L BRI LA [FFEE L

REafiR

e AFERPOS . BIRIUEE 2013 R RO RBCN 139 K, H R A R¥ON 154 K. B 2 sl LS5 RS 9 5k,
FATIN T EmE s E e S A ] AR T 7 ARBE LU Rl 5 AN 5 AREL AU  RE K R, B8 e Rk
NERERE AT NEIZ RS . Bk, WA 14-16 WERBEFRRECY -34. -50 f1-67 K.

B 60: fLESPIRIKEK & 61: {REERISIBUKK. TATR R TR MIFE A
BRRABRREFAERER
3,000 | 200% 200
186% | 180% . R A 135
2,500 1 { 160% 10 1 e+ 1% o 130 m {4 m 35 =
2,000 | 1 140% 100 109
o 122% | 120% 92
s "
@ 1,500 96% 4 100% Z 50 g "—46
3 ’ 1 80% b ./15/- =385 7 —w—p7—un 27
1,000 | 1 s0% : .
7% 2 2011 2012 2013 2034E  2015E  2016E
500 | 25%1 40% -50
23% 18% 1 20%
0 L L L L L L L 0% -100 —m— Accrued Expenses Tumover Days
2009 2010 2011 2012 2013 2014E 2015E 2016E " prepayments and other assets tumover days

account receivables turnover days
—#— Cash Recycling Days

Accounts Receivables grow th yoy Account Payable Turnover Days
HHFR: 2 Al [FRAZE. FHFW: LA [FREZE.
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2B T

FETHERIT REIG K. H T3 BB AR — MRTE L= I3 T 4R i 4, FRATT T LS 1Y) N 75 P A BT 12 F8 FH 32 188 TR LB 1Y)
PRSI . BT A, IRERAT W AR 144E 13 8 FI144E 3 E RS T 1. A ITHTHIL s 7 e fE 144F 25 ik B
WP IR LA AR R IMA R . T H SN 3 2 R 3w 2 5% M AL AN - B 8 AR SR s BTl AT IRERIG AT 46
BEZHER . WATVONEBRFARTREI, FiZfahs T13FAEE FVE ZE — N IR KT, (NARM21H Hos sk
A4.5%, SR —HAERRES L5 2 WA S RN .. AT A 7 144FE 2 F KA B AR T 101276, [F L
£37%, FEGAAPHFIEIEIAF]-105H /oG, [FIHEK6E7%.

R 14 B RS

ARTEA T 1Q11 2Q11 3Q11 4Q13 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13
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BN WIS B S MALET S0 SRAEM (300104.CH) A 55 6 KRNI T/ letv.com, £E L figii Al
Bahuit G oA PR R R, SMEEFDL S BONERE . AT, RALN 2013 GEINDT 35% 445K H M ZE AL 4y K, WREE T
FUNAT &7 F UK 35% . 13 4 SRALIM oK B SR E A & I KRS K . e 2 AN, RUBGHTIER (FENG.US) 1 YY
(YY.US) Z#2% B0 Tz # . FUBE AR 5O 0 AU R 46 R, YY A KB UGC AR ALR .

KRBT ARG IR B2 IR, B R ATHT 1) P 25 10 B8 AT /1 R, RIAS P BB R T R AT AT ICE. 15 BPUL BT 2. Yy B
AL T — A HERE UGC 11ilg, FERETH FRFRERIM, JUPEHE THREREE UGC tilg. R, 5FHmMME
FUAHEL YY BIABEAR /S, R YY BRI T — Mg ol 25 58 M4k 771 . Netflix (NFLX.US) FIRE N SR B 1T 17 2%,

FEONAR AR L, T HE R SR E AR AT R T, I 50% L ETTIA AT, FATIA A X AT ZH ik i 7] e

2=57 3| Netflix K150

& 15: Rk
ATRLHK e WBETNERE GAAP WEXR

RERTE mf Wl BAARS 12A 13A  14F  15F  16F 12A 13A 14F  15F  16F
Netflix Inc NFLX US USD  425.38 198,106.9 3193  173.8 935 585 387 16,360.8 233.2 1085 654 414
SRALI-A 300104 CH CNY 36.79 38,731.5 na. na. na. na. na. na. 1054 717 474 321
i+ & Yoku US usD 19.79 25,900.3 n.a. n.a. na. 461 225 n.a. n.a. n.a. 76.8 29.8
YY YY US usb 74.15 32,016.8 50.5 376 316 223 154 151.3 65.5 358 246 169
R Ak FENG US usD 10.14 6,053.8 17.1 162 145 116 8.8 53.0 19.3 16.0 11.9 na
fA] B3 129.0 759 465 346 214 5,521.7  105.8 580 452 301
A8 216.0 1188 652 451 292 10,792.0 1745 848 587 357
AT LR BN (BAART HiHE THE (RUrAEEHD

13A 14F 15F 16F 12A 13A  14F 15F  16F 12A 13A 14F  15F  16F

Netflix Inc 3,609 4,375 5,510 6,852 6.9 165 27.2 338 446 1.4 4.9 4.6 3.7 3.1
SRALI-A na. 2,165 5,240 7,661 na. 2.2 29 3.6 43 na. 14.3 5.9 4.0 3.2
s+ = 1,796 3,028 4,132 5,674 2.0 3.4 6.2 4.4 3.1 8.4 10.0 5.0 3.6 2.7
YY 806 1,839 3,141 4,523 3.7 8.9 78 113 165 3.3 9.4 8.2 5.7 4.0
AR Ak 1,111 1,424 1,722 2,124 3.6 2.9 2.4 2.0 1.8 1.6 3.1 2.8 2.3 1.8
fA] B3 4.0 6.8 93 110 140 3.7 8.3 5.3 3.9 3.0
RT3 5.2 124 197 243 320 2.0 7.0 5.2 3.9 3.1

RN Bloomberg., ML L[4k 201446 /724 H .
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DCF {418
FAIH) DCF BB T«

Z I8 10 FHIEAE ATk a2, AT XL F 22 TE 2.11%,

BAMRETTIH RN A 10.87% K 0.83 I U3E. Kk, AR RAN 11.11%. BG5S AT A 4.63%.
BB T 55N E A 0%, INBCTE % AR A A 11.11%.

K E I & msER N 4.0%.

YV V V V

BATGEURE T BB A E VS B NAE N 422 {2504, TR 10.1 £% 2014 SEFRIITTAE R, 7.2 1% 2015 ST R
5.1 1% 2016 EFUITHAE K. ONMBCFEE AR A: 9.1%-13.1%; B HFIERE®E: 3.0%-5.0%). HAERA1K DCF R,
FTRA AR 25 R A B A

F 16: {REE DCF 404

IBCES B A A 5 DCF i (ANRMEA) g9=3%
POIARIE (14-30 4 16,478
To RS 2 2.11% BAMEIE 16,936
i MR AN 10.87% et (8,782)
g 0.83 DR AN (NRTHID 0
WA 11.11% BENE ARFEAT 42,195
545 A 6.17%
R (K ) 25.00% BURES DT
BEREBAE 4.63% NAV (ARTEFIL) KHAg
42,195 3.0% 3.5% 4.0% 4.5% 5.0%
9.1% 55,652 58,161 61,161 64,812 69,351
E/(E+D) (long-term) 100.00% 10.1% 46,610 48,191 50,032 52,200 54,793
iy &Sk N 7N 11.35% IR ARE  11.1% 39,964 41,006 42,195 43,564 45,156
AABKR 12.1% 34,912 35,622 36,420 37,323 38,353
4.0% 13.1% 30,968 31,466 32,018 32,634 33,327

FERFIR: Bloomberg. [HEE < /F.

2014 & 2025 FE M T H M TR L 21%-29%2 [8] . FT 3 HiE ) 2014 25 2017 FEH TN, FLATHM T+ F 2014-2025 £
BOME B T 5 AR 2 AT T 3. E T IR ARAI T P RN 4L A EL AR B B K. IR ALTNS 18 R AW R & . B8R 5 ks i
DA% ] I 268 i AR AP T SR A 45 ik X 45 AT 17 3 (R0 k2>, FRATTA g o 61 ) D g A1) P e AT B S SR 1S SR 2T 5 = 1
T 3 . BATINA R 20 FMEMI 5 135K E B KOEE . TATRIMR RS TR I ES R T 3 04, H
1E 21% % 29% 2 [A], QRM % & g nig slian R B R = it i &, AT g2 1if DCF M. FAMRE AR 14-16
RN B TS 85 58 21%- 22%F1 25%.

Hir AR ADR 32.0 £, BHIPHA “EN”. BATHEMGERNART 4224275, #HXERA10 DCF M EEFE Tk,
FFRZ 10.1 1% 2014 FEFI T AR 7.2 £% 2015 SETI TR AN 5.1 % 2016 ETMITTE R, ML T A8 ADR 32.00 3£70. Fil
BB = T B b IRDIE 5.2/3.9/3.1 519 2014/2015/2016 F 2R . AT EBREDY RN AR, i H A E A 2 i
PR T,
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R 17 REET B &K T a6 8

WRT & b s
=174 Rt WERRARS & =1 Ft  AESEKR  ARAEIE AR
WA % WE  NSEUETE WE B LB REN A WE  ATHHH i B
ARM+1z7u % ARM+1Zm % % ARM+Z7m % % ARM+1z7u %

2010 1.0 3.1 33%

2011 24 131% 6.3 100% 38% 0.9 0.9 14% (0.5)

2012 4.8 100% 9.0  44% 53% 1.8 1.6  90.0% 18% (0.5) 4%

2013 78  62% 12.8  42% 61% 3.0 27 67.1% 21% (0.9) 91%
2014E 1.7 50% 17.8  39% 66% 4.1 3.7 38.0% 21% 0.8)  -19%
2015E 161 38% 235  32% 69% 5.8 52  40.0% 22% (03) -58%
2016E 208 29% 298  27% 70% 8.2 74 42.0% 25% 05 -258%
2017E 26.0  25% 366  23% 71% 10.7 9.6 30.0% 26% 1.2 132%
2018E 324 25% 445  22% 73% 13.9 125 30.0% 28% 15 26%
2019E 406 25% 541  22% 75% 17.5 15.7 25.6% 29% 1.8 26%
2020E 50.7  25% 659  22% 7% 20.7 18.6 18.4% 28% 2.3 24%
2021E 623  23% 79.0  20% 79% 24.1 21.7  16.7% 27% 2.8 22%
2022E 76.7  23% 948  20% 81% 27.8 25.0 15.0% 26% 3.3 20%
2023E 920  20% 1110  17% 83% 31.4 283 13.3% 25% 3.9 18%
2024E 108.6  18% 1279  15% 85% 35.1 316 11.5% 25% 4.6 16%
2025E 1281  18% 1474 15% 87% 38.5 347 9.8% 24% 5.2 14%
FHIFENR: iResearch 12M13, 4'7], [FFEL Z .
W%
BRR 2010 2011 2012 2013 2014E 2015E 2016E
Year end Dec. (RMB million)
Net Revenues 387 898 1,796 3,028 4,142 5,799 8,235
Cost of Revenues (351) (697) (1,500) (2,487) (3,115) (3,864) (4,746)
Gross profit 36 200 296 541 1,028 1,935 3,490
Sales and Marketing (130) (230) (364) (681) (1,013) (1,276) (1,729)
General and Administrative (29) (81) (238) (262) (288) (348) (478)
Product Development (31) (73) (173) (278) (356) (435) (576)
Operating Income (154) (183) (479) (680) (629) (124) 706
net finance cost (6) 17 41 29 91 155 167
Other Income (Loss), Net 0 (6) 10 71 (2 0 0
Change in Fair Value of Derivative Financial (44) 0 0 0 0 0 0
Earnings before Taxes (205) (172) (427) (580) (540) 31 873
Provision for Income Tax 0 0 3 1) 0 (3) (87)
Net Income (Loss) (205) (172) (424) (581) (540) 28 786
Net loss per ADS, basic and diluted (7.900) (1.550) (3.200) (3.501) (2.569) 0.129 3.525
Non-GAAP net loss (Profit) per ADS (5.729) (1.125) (1.844) (2.062) (1.114) 1.891 5.807
ADS used in computation, basic and diluted mn shares 26 111 133 166 210 216 223
EBITDA (67) 29 19 320 79 619 1,485
BERRR 2010 2011 2012 2013 2014E 2015E 2016E
Year end Dec. (RMB million)
Current Assets
Cash and Cash Equivalents 1,811 2,293 1,656 1,764 8,782 9,131 10,235
Short-term Investments 0 1,401 2,110 1,409 1,409 1,409 1,409
Accounts Receivables 214 421 933 1,370 1,581 1,883 2,268
Amounts Due from Related Party 2 1 0 0 0 0 0
Deferred Tax Assets 0 0 10 8 7 6 6
Prepayments and Other Assets 25 17 65 82 98 154 204
Restricted Cash 0 0 9 3 3 3 3

10 16 20 52 55 57 60

Intangible Assets, Net

H IR T 5 W]
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Total Current Assets 2,063 4,148 4,803 4,688 11,934 12,644 14,186
Non Current Assets
Property and Equipment, net 64 97 201 222 232 242 253
Long-term Investment in Related Party 2 0 0 0 0 0
Amounts Due from Related Party 2 65 0 0 0 0 0
Goodwill 0 0 4,256 4,263 4,263 4,263 4,263
Intangible Assets, Net 58 212 1,305 1,198 1,312 1,378 1,447
Capitalized Content Production Costs 0 8 0 1 0 0 0
Prepayments and Other Assets 4 144 229 198 235 371 489
Total Non- Current Assets 127 528 5,990 5,882 6,042 6,254 6,452
Total Assets 2,190 4,676 10,793 10,570 17,976 18,898 20,637
Current Liabilities
Accounts Payable 33 57 182 214 282 333 422
Accrued Expenses and Other Liabilities 201 391 981 1,124 1,265 1,594 1,917
Advances from Customers 22 9 7 0 0 0 0
Amounts Due to Related Party 1 3 22 25 39 51 76
others 3 3 0 0 0 0 0
Total Current Liabilities 260 463 1,192 1,363 1,585 1,977 2,415
Non Current Liabilities
Long-term Debt 18 7 0 0 0 0 0
Deferred tax liability 0 0 224 220 215 211 207
Other Liabilities 0 20 4 4 4 4
Total Non-current Liabilities 18 7 244 224 219 215 211
0 0 0 0 0 0 0
Total Shareholders Equity 1,911 4,205 9,357 8,983 16,171 16,706 18,011
Total Liabilities & Shareholders Equity 2,190 4,676 10,793 10,570 17,976 18,898 20,637
BVP ADS 73.8 38.0 70.5 54.1 76.9 77.2 80.8
AERER 2010 2011 2012 2013 2014E 2015E 2016E
Operating Activities
Net Income (205) (172) (424) (581) (540) 28 786
Depreciation 43 46 82 132 146 152 159
Amortization of Intangible Assets and Self Produced Content 45 167 416 868 562 590 620
Share Based Compensation 12 47 118 188 240 297 399
Bad Debt Expenses 1 10 63 72 86 104
other 47 (11) (33) 0 0 0
working captial change
Accounts Receivable (140) (208) (224) (500) (211) (302) (385)
Accounts Payable (0) (0) (39) (14) 68 51 89
Restricted Cash 0 0 9) 6 (0) (0) 0)
Accrued Expense and Other Liabilities 98 198 215 142 141 328 324
Advances from Customers (2 2 ) 3 14 12 26
Amounts Due from Related Party 2 1 0 0 0 0 0
Prepayments and Other Assets @ (16) 20 1 (53) (193) (168)
Capitalized Content Production Costs (0) (11) (10) (7) 9) (11) (14)
Cash Flow from Operating Activities (106) 64 137 269 430 1,040 1,938
Investing Activities
Acquisition of Property and Equipment (46) (85) (90) (144) (156) (162) (170)
Proceeds from Disposal of Property and Equipment 0 0 0 0 0 0 0
Cash Paid for Acquired Subsidiaries, Net of Cash Received 0 0 379 ()] 0 0 0
Acquisition of Intangible Assets (72) (376) (362) (741) (625) (656) (689)
others (19) (1,512) (711) 636 (191) (33) (190)
Cash Flow from Investing Activities (137) (1,973) (784) (255) (972) (851) (1,048)
Financing Activities
Principal Repayment on Long-term Debt (27) (27) (11) ®) 0
Drawdown of Long-term Debt 34 0 0 0 0
Principal Repayments on Short-term Loan 0 0 (32) 0 0
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Proceeds from IPO and Secondary Offering, net of issurance costs 1,435 2,513 0 0 7,430 0 0
Exercise of Employee Stock Option 0 5 22 101 129 160 215
others 322 0 38 (0) 0 0 0
Cash Flow from Financing Activities 1,764 2,491 18 94 7,559 160 215
Other Adjustments

Foreign Exchange Rate Effect on Cash (11) (100) (8) 0 0 0 0
Cash Flow Net Changes in Cash 1,510 481 (637) 108 7,018 349 1,105
BB 1,811 2,293 1,656 1,764 8,782 9,131
EB 1,811 2,293 1,656 1,764 8,782 9,131 10,235
KR 2010 2011 2012 2013 2014E 2015E 2016E
GAAP

Growth YoY

Revenue 152% 132% 100% 69% 37% 40% 42%
Gross Profit -157% 452% 48% 83% 90% 88% 80%
Operating profit 37% 19% 161% 42% -8% n.a -671%
EBITDA -40% -143% -33% 1554% -75% n.a 140%
Net profit 12% -16% 146% 37% -7% n.a 2705%
Margins

Gross margin 9% 22% 16% 18% 25% 33% 42%
Operating margin -40% -20% -27% -22% -15% -2% 9%
EBITDA margin -17% 3% 1% 11% 2% 11% 18%
Net margin -53% -19% -24% -19% -13% 0% 10%
Non-GAAP

non-GAAP gross profit 35 196 257 481 950 1,835 3,362
non-GAAP operating profit (142) (136) (299) (441) (323) 258 1,215
Non-GAAP EBITDA (Loss) Profit (205) 172) (424) (581) (540) 28 786
non-GAAP net profit (148) (125) (245) (342) (234) 409 1,295
Stock-Based compensation 12 a7 118 188 240 297 399
Growth YoY

non-GAAP gross profit 456% 31% 87% 98% 93% 83%
non-GAAP operating profit -5% 120% 47% -27% n.a. 371%
Non-GAAP EBITDA (Loss) Profit -16% 146% 37% -71% n.a. 2705%
non-GAAP net profit -16% 96% 40% -32% n.a. 216%
Margins

non-GAAP Gross margin 23% 19% 20% 27% 35% 44%
non-GAAP Operating margin -15% -17% -15% -8% 4% 15%
non-GAAP EBITDA margin 9% 11% 18% 9% 17% 24%
non-GAAP Net margin -14% -14% -11% -6% 7% 16%
ROE -11% -6% -6% -6% -4% 0% 5%
average net margin (operating leverage) -53% -19% -24% -19% -13% 0% 10%
asset turnover (operating leverage) 20% 29% 26% 33% 33% 35% 47%
Asset/equity  (financial leverage) 115% 112% 114% 116% 47% 37% 37%
ROA -9% -5% -5% -5% -9% 0% 12%
IC 1,952 4,222 9,364 8,983 16,171 16,706 18,011
ROIC -10% -6% -6% -6% -4% 0% 5%
FCF (224) (397) 64 (622) (350) 221 1,079
net det 1,771) (2,276) (1,648) (1,764) (8,782) (9,131)  (10,235)
net gearing ratio excl. minority -81% -66% -21% -17% -62% -50% -52%
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By A: B EHEIRA

KR MEE LT EF CEO. k#Z MBI A, F+EES T 2005 4F 9 H sz 0T R 2 2 2 /i 3 CEO. it
18 o [ 1) B P AN EARAR AT B 2 RS, e T 1999 4R ZE 2005 AE 1Lt E 44 1 BB ) A4 AR, 489% 0 sk A
— AR A T A — AN A T T R BB A P . IR BT, W AR RS A F B EAER TR SR, WF
A, AR T S EHEINE . o ET 1989 £ 1992 FEAEIHA LI NEA TN, & eA S M HAR K2 MBA 2247 JF
MSEEIIM K 240 s R (Berkeley) 7 e A R B

XA RMEE T TR EE. XIS T 2006 SEIIAMRESHEAEILES CFO Al B8, xIJe4:T 2012 FE T A IUm: 52 8.
FEAEAE T EAA ST+ ZAERI N0, XIS H 2010 EFINAEERE I E H . IANA R ZHT, XIHEIRT 1996 423 2005 E7E N
SRR AT T2 RO A IR A RHEAR RS, e A [ eSO A . X562 T 1995 4 %5 1996 -7 KU 5 7
) E EEREE R A . X%ET 2001 MR EBEHE, JFR B H R LT E iR A

B 62: {RLEEFEJEF CEO k& B 63: REXIER

PERRIR: 247 PRI 257

PRI LT CTO. i T 2006 IR, 7677 5ikih. WEB JFR. % R4, L% @B Y & & J7 1 il
EEHAREIBNA ST o IOADLEERT, Whoe S ja /e 2 X AR E B, i3z . B i fE4k. Chinaren.com ALK,
Tt REIZE Y. P ERP RSl KA TR S TR R 2.

BATRMEE £ E CFO. #R%eAT 2011 EMAMLES, HEMEV SRS, T 2012 & Ty CFO. HRATTEN & 8. 4k
FA NI T TANE 8 AR, W5 R R T EAGE . ER BB BTELEE . 0 it BEA% [ P AR 44 Al s B
A, AR E MBI B K E T H T R BREASRIE I E PR REFE AP L0, JRA 2 B =
REFBITT 9B MBA KB b & i+ 54
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B 64: HiEE CTO #hig & 65: fLEE CFO %M

R 47, SRR 47,

ENFREMETEEFRERT. HET 2006 FMAE:, Pl S IT . FRLAEMMER 2. T 2011 FE T
NGRS, B E R E AV CEL Y & B A A DG TT R DL S8 B SCRF . NIRRT, At 8 TR . Al AS
BF 10 Z R EHKMAT LI A EEAIHE k2%, A LIRS MBA 2247,

KMHAMBELENEFEANEE. KRIMHHA 2006 FERBEMESRE, T 2013 FEANEHENET. KEEDHTENE.
BE . FRAUE R LI il 7 THI R 28 36 S RN LS (R I R BN . IR SR, b 2004 4 %5 2005 4EAEIL I KATM & 5
WA RAERAFIENF LS. fhT 2001 452 2004 4T/ (CATV.NET) WSS B ME, 557 B A 75 1 4
41, WRAERIZE . T 1999 4£4 2001 FE7EMIMTIR, GUEMINE K. GRARIIE. KA E T RABUR ¥ RATFEHE
NI

K 66: HEEHEELSE B 67: BREARERNAM

K A R A
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% B: 1EEATIL
B 68: fEEETIL

US Film and TV Drama Industry

China
Us TV St S
Film & TV Drama Industry

=a
X - 5
g [FOR\ I /<52 2

RFE®
News Corporation T Vartety Show

amaw  CEEMY

Home Box Offics Q‘\ > ¥ Cime

ZHEJANG SATELLITE TV

Touchstone Disney Pictures

20th Century Fox

Warner Bros Picture

e
fangsu
Universal Picture @omCOSt Q& xf"-“ty Hong Kong
NBC - ==

- —
Paramount Picture

VIACOM ®CBS

MUSIC TELEVISION

Columbia Picture Metro-Goldwyn-Mayer

NNEI

Lol BFE - soNY B S9Ny MoviE

Lions Gate Entertainment Korea
LION : e
GW\TEfi,, , o stceyz Discovery mMBC KBSS ) sbs

ﬂf- ENTERTAINMENT gy
i

Content Library

Media Distribution Cinema Cireuit 7[0nline Video-on-Demand ] [ Cable TVI IPTV ] [DVD Sales ]

Streaming
US Media Distribution amc e lm q&
AMc W @ g [
China Media Distribution a\m agwqmg“"‘" PLUS H”.im @ C BS

[Online Video Platform Competition]
YOURUER  ZeTv ERR
3R I P rinasn

[ Subscription Video-on-Demand ] tv.sohu.com S e

vizsz PPSDI

[Advertisement Distribution)

- - [ Ad Key Performance Index ]
[ Ad Supported Video Streaming ]

. CPM CPC CPA CPs ROI
Traditional: Ad Sources---> Ad Agents-—--> Advertisers

CPM: Cost per 1,000 impressions. = Cost/ Gross Reach Point* 1,000

Gross Reach Point= Audience Group* Audience Ratio * Ad Frequency
Real Time Bidding System: CPC: Cost per Click. = Cost through Rate (CTR)* CPM
CPA: Cost per Action. Action Is considered as a sales lead, including Like,

Visitors--->Ad Sources--+SSP--->ADX .>DsSPl->Advertisers Share, Comment, Download, Install, Enroll user information.
CPS: Cost per Sales. = Ad Spending cost/ No. of sales.

Data Management Platform ROIl: Return on Investment. = Ad Spending Cost/ Revneue created by Ads.

Audience Analysis Audience Group

Life Cyclel Sexi Marrige Income! Education /0ccupation
ist Tier
Cities

RN [HIEA 2/ e

Geographic! Nations [ Ethics

3rd Tier
Cities

nd Tier
cities
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PR 1F

SKEEG— R

£0, REFEFENE 106 1276, HEFREFHN 41.7%. 74, ABKAET 40 HEBERAHEER VA FGIE. £=, LXEBRPM
RALRAT LS SR i BER] . BrimER . AR, R 48RRI 2R B I 7S KA I AE TR 1 SRS 4 2 2 M5
A = A4 E A LR A . TR A A A AR AR KRR FERIRL AR @i RR A AR i A
| G4 A ABC CGEETIEATD) A1 ESPN HALM . B F4E FHHA =t 2048 ve HrRIAR se B Al . AR AR N H7G £ )
i EL RN F A CNIN(SE A 26 s ALHT IE RY). HBO EEAR . TNT(RF g B L), BERETFT 2013 40008 7 NBC 3REk& 7], H
BFEE L IRERE A AR A NBC(EE AR BN, 4T FEBNEE 4 NIRNZEI AR CBS(EMELLLIE A FD.
FRBIEHE LT AT A MGM CREFHFE AT RIS A TR B N B ERA N R, REEEERHERER
AIIE — NN BRAALMN . IEF SIS R HIE AT, Wil 1R IR A BT M ANELBMmE, WBBC. &
RAEA Staz. Staz ;& HBO U KA ARG MEEREXF, ChlfE 7 E LM EETE . AL, N
KAWL A 7T 80% LA I (473 s sE N 48 e, AT AT 2R rEAIN B 25 7 80% LA IMSEE R BE, IR hIfE T 4
GainESITI

# 18: 2013 ELHRERE

H2 2R THE= e XEERN b2
BET BART % BAXT %

1 Iron Man 3 BV 1,215 409 34% 806 66%
2 Despicable Me 2 Uni. 970 368 38% 602 62%
3 Frozen BV 914 369 40% 545  60%
4 The Hunger Games: Catching Fire LGF 861 422  49% 439 51%
5 The Hobbit: The Desolation of Smaug ~ WB 858 255  30% 603 70%
6 Fast & Furious 6 Uni. 789 239  30% 550 70%
7 Monsters University BV 744 269 36% 475  64%
8 Gravity WB 698 267 38% 432 62%
9 Man of Steel wB 668 291  44% 377 56%
10 Thor: The Dark World BV 639 205 32% 434 68%
11 The Croods Fox 587 187  32% 400 68%
12 World War Z Par. 540 202  38% 338 63%
13 Oz The Great and Powerful BV 493 235  48% 258 52%
14 Star Trek Into Darkness Par. 467 229  49% 239 51%
15 The Wolverine Fox 415 133 32% 282  68%
16 Pacific Rim wB 411 102 25% 309 75%
17 G.l. Joe: Retaliation Par. 376 123 33% 253 67%
18 The Hangover Part llI WB 362 112 31% 250 69%
19 Now You See Me LG/S 352 118  34% 234 67%
20 The Great Gatsby (2013) wB 351 145  41% 206 59%
He 12,695 5,790 46% 6,901 54%

&t 25,404 10,468 41% 14,933 59%

FHIFIR: boxofficemojo.com ., [HEA L /H -
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Bl 69: kXEREY A HIERES

H2 B THE= £ B/ % B % £ 4
BAXT HBHAEXERT % BET %
1 Avatar Fox 2,782 761 27.3% 2,022 72.7% 2009 <
—
2 Titanic Par. 2,187 659 30.1% 1,528 69.9% 1997 S
3 Marvel's The Avengers BV 1,519 623 41.0% 895 59.0% 2012 >
=}
4 Harry Potter and the Deathly Hallows Part 2 WB 1,342 381 28.4% 961 71.6% 2011 i)
Te}
5 Iron Man 3 BV 1,215 409 33.7% 806 66.3% 2013 N
6 Transformers: Dark of the Moon P/DW 1,124 352 31.4% 771 68.6% 2011
7 The Lord of the Rings: The Return of the King NL 1,120 378 33.7% 742 66.3% 2003
8 Skyfall Sony 1,109 304 27.5% 804 72.5% 2012
9 The Dark Knight Rises wB 1,084 448 41.3% 636 58.7% 2012
10 Pirates of the Caribbean: Dead Man's Chest BV 1,066 423 39.7% 643 60.3% 2006
11 Toy Story 3 BV 1,063 415 39.0% 648 61.0% 2010
12 Pirates of the Caribbean: On Stranger Tides BV 1,046 241 23.1% 805 76.9% 2011
13 Jurassic Park Uni. 1,029 403 39.1% 627 60.9% 1993
14 Star Wars: Episode | - The Phantom Menace Fox 1,027 475 46.2% 553 53.8% 1999
15 Alice in Wonderland (2010) BV 1,026 334 32.6% 691 67.4% 2010
16 The Hobbit: An Unexpected Journey wB 1,017 303 29.8% 714 70.2% 2012
17 The Dark Knight WB 1,005 535 53.2% 470 46.8% 2008
18 The Lion King BV 988 423 42.8% 565 57.2% 1994
19 Harry Potter and the Sorcerer's Stone WB 975 318 32.6% 657 67.4% 2001
20 Despicable Me 2 Uni. 970 368 37.9% 602 62.1% 2013
Total 24,692 8,552 34.6% 16,140 65.4%
FHAIR: boxofficemojo.com ., [FZRE % [FEr.
B (DIS) RAMLHEATI— MM, i 8 T 1923 4015, —EREEBEMNINSTWNGFES . Wi eiHA RS R
ZRBREAR A (59) MEREI (22) Wids. Wilifef —KERGIEME b iE R, JRALS A mAIRSS,
A EL 5 T AR B VRV 20 B R A T AR ARRE iRk . 'BEH B N EZEMNL S B TEE. BN, E8EAR. FFiF
VH 2 S ELAN AR . B R R I Sl B AR SR R R A A M AR R —. BiIgE ABC HLALMIANA £ A AR M) nid
HrJeSIE . ESPN. A+E W25 1 ABC ZEESIUHE « #1138 IR L ARG 7 ABC HIARMIE . a7 e FE 4 Bkiz ) 14 M@,
Wi Je SR AR U e SR . A JE SR L A JE SR I AN R AR BT el e SR . e Hoah AR H I @
WL R AR Bl Rk, IR T 2014 4F 1 ZRPEIFAAER] 55 T3 0 kAR 409 H IR T mN, AL Tk HER U 13 2
N = N \ o
W TAEZEBRIR AT FRAFE AR &5 A RSN 13%. 45%F1 31%, HKARE. >
B 70: H#HFE (DISUS) WA B 71: 13 BH4EmETE (DIS US) A#ksiHm =
>
Interactive, - §
50,000 % 5 8% 1% F
45,000 |- 7% % 2
40,000 1 6% Consumer o
Products, 10%
35,000 ) 1 a9 stu
9) 30,000 - 3% 3% Entertainm
2 25,000 | 4 2% 6%
c
£ 20,000
15,000 0%
10,000 2% Parks and
5,000 Resorts, 21%
} 4% Cable
Networks,
2007 2008 2009 2010 2011 2012 2013
56%
mmmm  Media Networks Parks and Resorts X
Studio Entertainment Consumer Products Broadcasting,
Interactive Growth YoY %
AT Walt Disney. /& E 2/H . AT Walt Disney. /& E 2/H .
g
Q.
9]
x
>
c
I
o
£
o
O
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FEABERANEER 1/12. 2013 FEHEZHFEFIART 220 20 #im, FtK 29%, gk A ei#id 600 67
AR, [FILEIEK 28%. HE ABZERIEANRT 17 76, ONEER 112, SoRHRKH EFAE . 2013 9 E A kAR
B 0.5 AR, MiEEREEE N 13.6 NIR. PRI B AR R W) T 2E T RIBRAIWE, 2013 FEK
r ] A S B RN 2% e A B eliA B 4,200 A1 17,600, FIEEHEK: 34.2%F0 34.2%., WFEEEAEFEAEE T NRT 121 127625,
RPIEAL, FILGIEK 46% . SRT, 405 A o 3k RN A, o E AR I S RO KO AT R g

B 72 FEEEEK

B 73 FEEEAR

25 - 4 70% 100% -
65% 64%
1 60% 90% | 2506
20 |
80% - 39% 43% 43%
46% 45%
1 500 52%
50% 70%
L 43%
g 15 ° 1 40% 60%
[i4 29% 30% 297 50%
5 31% 30% 4 30%
10 | 27% 27% 40%
17.1 6
13.2 2204 20% 30%
5 | 10.2 5
WL 62 1 10% 20%
. 3.3 . 10%
10, L6, 20 26 . . . . . . 0% 0%
9
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 0%
2007 2008 2009 2010 2011 2012 2013E
China Box Office Growth YOY
m China Film Market Share m Imported Film Market Share
TE: R RIRE . [HRG ZF TE: R RIRE . [HR G L F
HH » . =3 S »
B 74. FEBBEFEE B 75 P EEEREARRYE
14 - o 70% 700 - 4 45%
65% 42% 43%
4 40%
12 1 60% 600
4 35%
10 L 46% | 50% 500 |
29% 28% 1 30%
27%
28 4 40% Q400 |- 4% 4 25%
x 33% 3
56 121 4 30% 5300 600 - 20%
470 4 15%
L 21% 8.3 1 209
4 7.0 17% 20% 200 - 370
5.8 286 4 10%
2 1 10% 100 |- 200
2.5 2.66% & 114 141 1 5%
! ! ! ! ! ! 0% . . . . . . 0%
2007 2008 2009 2010 2011 2012 2013E 2007 2008 2009 2010 2011 2012 2013
Chinese Film's Box Office in China
Cinema Traffic Growth YOY
Growth YOY
TR A IR T [ 2 R TR IR T [FFAE 2[R
4 X . T
Bl 76: HEBEEHELE B 77 fEREREEE
c T c B
4,500 20% 45% 20,000 60%
4,000 | | 40% 18,000
oy 6 48% | 5o
3,500 | 1 35% 16,000 - 1%
3,000 1 30% 14,000 - 3491 40%
12,000 |
2,500 | 1 25% 3206
10,000 | 4 30%
g 25%
L 1 209
2,000 1 545 1,687 [ 19% 20% 8000 |
1,500 | 129711881243 1,325 1427 2,800 3:000 4,025/ 15% 6,000 3,507 4,007 4723 13,11817,609 20%
’ ' [ 2,6683,034 > ! '
1,000 | 2,000 7% 4 10% 4000 | 2,396 9,286
4% 5% ’ . 14% 16% [16%15% 6,256 4 10%
[ 1,240 9% ] 5%
500 7% goo 8% 6 5% 2000 | 11%
L L 0% R L L L L L L L L L 0%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Cinemas Growth YOY

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Screens Growth YOY
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2013 FEEEBEAIE THEREEKN 42%. HEEEEEEVHTENHZ —. 2012 4 1 AR EF¥EE 3D Al IMAX Bk
B NEEAE 14 348 = 20 30 P, 25 M sz il b i 78 Hh B 5255 N o Bk AN 13%31 & 25%, AR B S8 | H i) HLUER), 2013
HERT = E SR NRT 164 1278, FHIK 34.4%, O HEEEENNART 69 1276, & EAZEREI 42%. X+
LRI, PEPMSEMIARRE:. Z&2. BIFERE 2013 4 a4 0 %2/ 50 #HER.

Hh [ P AR R T 32 K e TEARE], PR AR 1 40 T R P A S R AE o [ AR S B4R ST IR . A\ 2007 4% 2012 4,
A6 R AR HE 5 S 1E R K I BV E S 2 — IR SR28 4T . 2013 4E T 4E h [ L MLRIHEA £ BN . 2013 SFEHEFMKE
HEN AR BN R T 50 /Z7c M AR T 58 {2 T, A& 2009 4R/ 3 /5% . X fidf /23 s S 5o S 45 80434 31 980
135,500 (F137 i A ELIEK: 20.8%1 32.3%, 2013 4E N 24F 200 F HLES AT HL AL 2 7 200 T AN A b [ e AR AR 25
IR A, SR R SRR ERAL. WIS R R e AR A AR, W TVB. now TV, #iE
SBS, #; 470 HEHLALREIF 17,000 RIFE, FHh 65%ME&N . BIHEAE 4 fFEIHEN 2540, FHAE 2014 £ 1 AR T THAR
FLALRIZE 2R A AT B

B 78: HEBHRMENS Bl 79: AL %

12 L 50% 1,200 - 1 60%
44.8% 45% 56%
o 39.7% 1 40% L.000 - 1 s0%
35.0% 1 35% 42.0%
8 | 5.8 800 |- ° 4 a0%
1 30%
% 3 o 470
c 6 4.0 1 25% x 600 - 430 1 30%
& 20.5% 1 20% 5
4 2.9 1 159% 400 20.0% 310 20.8% 20%
2.2
o | 1.8 5.0 14 10% o 193 490
o4 35 . 200 |- 265 1 10%
i3 1.8 d 15% 150 167 2D
0% . 0%
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013

Fall China TV Drama Promotion
Spring China TV Drama Promotion
sales growth YoY

Fall China TV Drama Promotion
Spring China TV Drama Promotion
NO.of series growth YoY

R ZB HFRA % R ZB HFEA %A

B 80: HE mLRI&EE B 81 A E HALRITE B KR #

40,000 1 60% 14 4 35%
30%
35,000 [ L 1
51:8% 51.7% 1 500 12 2% 30%
30,000 F 0 L 28% 1 5%
1 40%
25000 17,700 o8 10.0 1 20%
=
32.3
20,000 [ 1 300 x 6 7.6 130 |
15,000 H o1 52 54 5.9 1 15%
15,000 :
18.9% 9,000 1 20% 4 1 10%
10,000 | R 10%
45Tl 6,000 16,700 o | 49 1 5%
] 1 10%
5,000 | 8,143 11,000 1% »
3
5,000 5,296 : ‘ ‘ ‘ ‘ 0%
* 0% 2006 2007 2008 2009 2010 2011 2012  2013E
2009 2010 2011 2012 2013 China TV Drama Trading Volume
Fall China TV Drama Promotion
Spring China TV Drama Promotion Growth YOY
NO.of episodes growth YoY
RN ZRW, [FRE . RN ZRW, R CE.
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15 L T4 57 7 R Page 51 of 88

25 July 2014

(YOKU US)

Youku Tudou L+ &

- Company Report



http://www.hibor.com.cn/

¥ Z= & =< B PR

GUOTAI JUNAN INTERNATIONAL

RIS — %

T E ALV 648t O E S WA E R ER SR w6 E A b [EA R G A [ R A SO, whth DU i 4. 1) S
A 3NEERKAF: SBS (H/R) kAR CBS (Fi[H) #AF]) M MBC CGEHESCA AR, JLF I B EEf hix =
FKAFHIERST . 2) SE4 A, —BEUOLT, SR REES LRI BRI SE B il — i Ja A AT . R A,
IR 2R . 2013 4F SBS SR T 3 FREH IR 5 KOKEH . SRR AR B A2 2 M IR 7E 6 R YU B i 15% FX) MR ¢ ek 22
HALE . 3D oo S I v A R e R S . kR B AT TAE B AELRAUIT 5 60 F T I AP k. fEIRmS, 1%
PR EIF 100 AZAA0 S &, IR AR T rh [ 22 A AR ERAT T 45 0S8 o BRIk B S22 R PR AE T b I L s B v L AE T 2 5%
FEMFMME L . B 2014 4 2 IR, ZWAERE )T 250%r i, JFER & 260 i 600 £ 77 IR & . RATHIT
TEC T B 2 A 120 ACHRAIN ST . FRATTARAE Hh AR LU K 2 M [ 3k 1 5 2 YA = et 2 r LR

Bl 82: SBS ] HALREIZER H IR B 83: FIHRI7E B E AL BB S a1 5 45 e LR
30 1400
25 1200
20 | ] | w27 1000
o - > =
R PR Y% )
x 15 2 8OO fem em emmmmmmemmmmee | b e
@ ]
2 2 —
: 10 r el B e ]
I >
5 ZZ10[0 N i (N ) ) it I
0 N
Episode 200 [ T —" """"""""""""""
1 2 3 45 6 7 8 9 1011 12 13 14 15 16 17 18 19 20
0
—=— Lord's Sun F & 1A H (First Air at 8M13 in SBS) Youku iQiyi Letv Tencent Sohu
o N ; . Lord's Sun The Heirs
The Heirs 4k#&# 11 (First Air at 10M13 in SBS) OLove from the Star We Get Married
Love from the Star 5k F /£ /2 [/ (First Air at 12M13 in SBS) OLove from the Star Estimated Final VVs
FHKIR: hizlg.com, TNS. HEH Z . RN LA EEE L.
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Bk K
WAk Sy KRR

B AR AIE R ABA E R R AERE R K . IR S =05 IT &#AF Sandvine FIEHE, 78 2013 45N 246 1) 58 [ & )
[, Youtube 1 Netflix 5 3% [ [ 52 W 453 & (1) 45%F1R 3 M 25 i f 20%. HREEEE =75 IT fR4-A 7 NPD HI%idE, 2013 4 1
Z=1 Netflix B97E LA E 8 5 5 E BT 61%. 7E Netflix FI4EHR A, 3 2013 4F 4 2555 7 35 5 R0 [ PR 117 3% RO 7E LR AL A0 2 4
WAT PN B9 740 T 73357001 221 HFiET0, [FILLIEK 26%F1 118%, H: DVD/HE G CHERI4S & F LL N ik 16%E 213 [ 73
%0, MIW/BEAIGEH, FEIEEIE 108 1235756, [FELEE, i 2013 481 100 #F3%E DVD/E Y66 &N 25 12366, [H

H R Bk 31.3%, AFFH 2007 FFIAE Y 50%. WERIRA RS 2013 4F Netflix 5 60% 17 4 55 S 31T el 37, 25 (P00 25 1%
ITRIBART IR 45 126k, SEEZRM 41.6%. SR, Netflix 137 P8 s ik R AFEE RIS R Z Y AEE S K.

Bl 84: EEBEAMBMETR

Bl 85: REBIMHUA

18.0 719% . g l00% 4,500 - 4 90.0%
16.0 | = 7.4% 4% — 4,000 | . 79.0% 1 80.0%
140 | s 1 1 5:0% 3500 | 4 70.0%
120 - 3,000 [ 1 60.0%
1 0.0
3 100 0.0%
2 - 2 2500 1 50.0%
§ 80 ¢ 1 5.00 E 2,000 | 31.5% 4 40.0%
60 1,500 |- '/'% 2.1% | 1595 300%
a0 1 -10.0% 1,000 | - — A 200%
20 L = -11.4% 23.4% =
500 { 10.0%
. . . . . -15.0%
0.0%
2006 2007 2008 2009 2010 2011 2012 2013
2011 2012 2013 2014E  2015E  2016E  2017E
US mobile video rev enues
Box Office in North America subscription-based ad-supported
US Top 100 gross video sales (DVD & Blue Ray) )
—m— Growth YoY pay -per-view downloaded —u— Growth YoY
ERFIRE: eMarketer AM13, [FFEH 2T HHFN: eMarketer 4M13, [FFEH Z/FIF.
N N aae = NN 2 = . N N s N
KEBIT RS R BIRRIAHR . 2013 4 4 FEREHKIIT B R AR 7 Netflix (NFLXO #4778 31.7 B AT 2T B

LI 25%, LT 55 25%-30%(13E E Kk, mERRRA A 9.7 5/, FHIEK 99%. — AN Al7E 2 ANE 4 NMAFF
B PR, MRAEAF B91T A% - Netflix 7 #4375 100,000 AN 7ELE HLES P 25 FE - K AL o 13 I BNk 44 123656,
FELIE K 21%, HAEERIN 28 12370, FLEK 26%, EFRARAN 712 HEIG, K 148%. FEEME R
BB AT T HAGE . Netflix (NFLX) FE N ART 1,500 147054, RAELMTIRAT L1 A& BRGF # .

B 86: Netflix Rif+32H K

B 87: Netflix g A K

45

1,400 1 30%
41%
40 40%
1 4006 24%
© 1,200 1 25%
35
1 39% 1,000 21% 2%
30 39% P 20% 1 20%
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8 25 | 38% o a0 - i 18%. I I
g 2 | c "W 1
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) | I I
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— g‘e‘rei;”a“f’”a' Paid members at the end of US streaming revenue . | nternational streaming rev enue
US Paid members at the end of period US DVD Growth YoY
RN eMarketer AM13, FHEH LA RN eMarketer AM13, [HFEH LA
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Bl 88 BB ARMASTERAE

Professional Content Fpiﬁner Generated UGC
(Premium Content) In-house Produced Content Content) User Generated Content)

NETFLIX

Modern Family
TV Drama Trailer  p—

Youtube Channels
Rewvenge Castle

- T
obc

TheNBAoONESPN

ube

‘\J l:'\\’.\',
SponsN ationESPN
YY Live Show
i
DISNEY XD OFFICIA tl“j_l

disneyjunior radiodisney

B o

iy

1) High Quality: Professional, Periodic, High Cost
2) Long Form :Better for In-video Ads
3) Subscription VOD or Ad supported.

PRI [R5 2 o

AL

TREHA

1T —RE7E 2014 4F 3 B Bl RSN T HE2 £ = R4E 2% 2014 £ 3 A,
=, R T A Z-PPS. FRERIMOEE: ATEERK (HA/AED. HRSZE (HAANK MATLEEN KT mnE. /£ 2014
£ 3 H, BATATES 1) ZHE-PPS M HMILUIRIE 48 HJ, EMGART T PHEA S
2) BEL-PPS S AELN Kk 1,211 [ AN, HLOLE:+ S0 24.8%.
X 22.4%, WHREELE5E 4 ANE S . BRITANERT Z-PPS Ak AN HEER MR EMGEE R, E5207 B MR AL IER

B EZ .

2014 £ 1 ZEF ERmAVSRA 3 9%, i 2014 4 1 A 2014 4 3 AK 3 Hidkkr)a, HATKILT 3 Mah.
Fii s B P B AE R I KR 245 . M 2014 4F 1 & 2014 4E 3 A, EFA S BLELN KT B 17.4%, ALK - 5 1S AE 2kt
KB 1.8%. BN P A0 AT 7E Hi g o (1) 7E 2R I 4 A 2014 4 1 A 1) 53 12/ T ik 6.0%% 50 12/ o

1) Low Quality: Massive volume, Low cost, Need recommendations
2) Short Form :Good for Sharing in social media
3) Ad Supported

—, LS+ 5 8 H S5 % 5 20%,

5. M\ 2014 1 AE 2014 3 H, BHZHHIEIRA P Nk 7.8%, UE: SR HIEKRA T Tk 2.7%. 3) HigEFE%E.

M 2014 4F 1 A% 2014 4 3 H, Z4 & PPS ALE: L2 Hii a4k 29.1%, 37t 10.3 N E 7 M A 40.4%. FRATMSE
WINF: HTFEm i &7 ol K, PLm 6 IR S, Kok 3-5 S f i e AR i &
Mo T RE R s AE AN 2 A B ) B R O

K BRI

LS - A P I R A4 5

3) TAFL-PPS TENUBT AL K LT K T35 434

1) HB

2) HiGERA e

AR A
FATA 9 B R R EAEARK 3-5 E P IUmE - B0F 5 BRI
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Bl 89: 2014 £ 1 A PC i@ ALK (F/N)

E 90: 20144 3 A PCiEA B AELNK(E A/

Kué

iFeng

CNTV

Xunlei

Letv

Sohu
Tencent
PPLive
Youku-Tudou

iQiyi-PPS

1,357

- 500 1,000 1,500

= monthly total time spent mn hours

iFeng

CNTV

Xunlei

Letv

Sohu
Tencent
PPLive
Youku-Tudou

iQiyi-PPS 1,121

- 200 400 600 800 1,000 1,200

= monthly total time spent mn hours

R iIResearch IM14, [HFE % (F k.

B 91: 20144 1 A PCKBAMIYITIE (BH)

ZEHFIR: iResearch 3M14, [HFEL /.

B 92: 2014 4£ 3 A PC M HMViE (HA)

Xunlei

Ku6

iFeng

CNTV

Letv
Tencent
PPLive
Sohu
Youku-Tudou

iQiyi-PPS

- 20.0 40.0 60.0
= Daily Unique Visitor mn

Kué
iFeng
CNTV
Letv
Tencent
PPLive

Sohu

Youku-
Tudou

iQiyi-PPS 48.0

- 20.0 40.0 60.0

B Daily Unique Visitor mn

HHAR: iResearch IM14., [HRZ Z/F 5.

B 93: 2014 £ 1 A PC ¥ AL KK M43

EHFIE: iResearch 3M14. [FHEE [Tk,

B 94: 2014 £E 3 A PC S S EELRI KT 508

B iQiyi-PPS
¥ Sohu N Letv

M Youku-Tudou M PPLive M Tencent

& Xunlei & Other

M Youku-Tudou ™ PPLive M Tencent

™ iQiyi-PPS

M Sohu W Letv [ Xunlei [ Other

FHFIR: iResearch IM14, [HFEH 4T k.

EHFEN: IResearch 3M14, (B 2/ .
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KA, FELRK N 128 125080, WEHEE 78%.

B 95: 2014 F 1 ABIFHAMILUE (BH)

[SE=N
W

BITHA 400 H 3, ZIAEIEK 33%. 1) ELASHA MRS
WK . WYL UR 2014 48 1 A0 2014 4E 3 A¥dE, FA2-PPS B H MLY% M 2014 4F 1 H i 94.1 T /I8 E 2014 4 3 A
112.0 /i, K 19.0%, et =i H ML Ui % M 2014 45 1 H ) 83.5 H /i3 % 2014 4 3 A 112.0 B /i, K 18.0%.

FELRAFTR I H BTV % BB 2014 4 1 A 19 169 1 A2 2014 4F 3 A1 205 [/, HK 21.5%. 2) S AELRKEE. 2013
4E 10 AELRAAIDI S AE LRI AR 279 H 73/, 2014 4 3 A KT 10 £5% 2,630 H /i/M . 3) WHEE . MNEELE
WKRE, 2013 4F 10 H 42 PPS FLE: -5 15 64.4%, 2014 4F 3 HZHFETHE 74%. 4) 1RF: App BBREKEAELN K
fobr. WRBATRE I App 1A RISCF &, TfE App 2170 A ¥ 3 S50 App, HARSZU5 %8 30 H /T, LWEAF 2 50%

B 96: 2014 4 3 ABIRAMNYE (BA)D
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iQiyi-PPS
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B MUV

BRI iResearch MUT IM14 ., /B 2 [Ff.

B 97: 2013 % 10 ABEBELFN KTTHHHE (279 B /M

BRI iIResearch MUT 4M14, [BZEE 2 [FfF.

B 98: 2014 4 3 ABINSELN KTTIHMHE (2,630

B BA/DED
Time Spent Market Share in 4M14 Time Spent Market Share in 1M14
5.49
M iQiyi-PPS ® Youku-Tudou ™ Sohu H PPTV
HiQiyi-PPS M Youku-Tudou ® Sohu mPPTV ay
N leTV M Tencent [ Others
N LeTV B Tencent @ Others

EHAIF: iResearch MUT 1IM14., [HZEH 2/ 5.

FHAIR: iResearch MUT 4M14 . [FZE 2/ .
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Bl 99: 2013 £F 4 AB 3R App #1 B MLY% Bl 100: 2013 £F 4 ARSI App KIRFELR K
Sohu _ Sohu
Pr1v PPTV
i iQyi
(o] 5 10 15 20 25 30 35 (o] 2 4 6 8 10 12 14
M DUV mn B Weekly Time Spent bn minutes
HHKN: iResearch MUT AM14, [FR A Z/FF. HHIKH: iResearch MUT AM14, [FR A Z[F/F.
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30s in-video ad before video
350

300

RMB/CPM

2008 2009 2010 2011 2012 2013

m 30s before video

BRI (LR A2 T

FrEidA (CPC). CPC & —MHEBM &8, FATHRESAME, | &EE S EHN mRATE (RN ATE
H) AT B THERINE, JE SO IRARATH AR 1T A AR D S EIR AR AT S bR . NS U R AR A sl O E 1
WH, MARMHTER RS, CPC “BR” T, X “l@f” 75, SR RRRRRNT & B REM SR 48, o
H#F (CTR) = CPM/ CPC* 1'000, siiBZZHHeE 0t BB 5 & YO BLIFE R K2 508 Mk 3k #8 & 76 51 5 U5 i) Z e
R B T 2 WA B U 0] B B BB TR R R s . SR, A AT RE VS IR R i AT E SRS R S I ED R
BR R ML LR T B4R ST 4 3 197 i 1838 Spruce Media — % 5 Facebook %35 & E I 55 = J7 %A & (1 4dE 7 Facebook
) 2013 4E55 2 LG, Facebook /£ [EANE KK CPM Al CPC i THUCFITE . B et Mgk, Hik, Facebook
SR HEIL I R R i T R RS LR 36 B s S SR E I HE T RSN % 3 W KFC,
AT BE B VB I IR 2 BN GORE B TER T AR, Btk CPM & A& R FR. X T MIZS & 3, s B 4%
WERRHIER, P B BB, ATl 25 e S AR P i

% 23: Facebook [ CPM. CPC 1 CTR.

Fackbook 2Q13 Z1 3 =%t CPM CPC CTR
EZx BARK BAK ey BT

eS| 29,087 34.54 0.59 0.50 0.118%
JIE=ON 4,757 2.87 0.42 0.67 0.063%
WH I 346 0.45 0.52 0.41 0.127%
SR 1,163 1.80 0.15 0.10 0.150%
[FZE | 141 0.15 0.31 0.29 0.107%

ZHFIR: Facebook 2Q13. Spruce Media. /&4 2 [Ff.

BATERA (CPA). FHTHEINAI CPA CHINWARERTENT B PPA; TRFRERFH A 2 — R 5 e firiial, R
FRBAMRFERATAIA S, ITIEERE . r 5. PRe. IR REUEMH N EE . Ui IR EM S S 5 AT S AT RERL A
VigRS | L A BN, TN B R R 5 A T B R R AR 5] 3R CPL & — R k%) i
SEMTRE, B AR P S EOGER TE S M E AT B B AR 2% 5] S A

BHERAE (CPS). LM/ HIEE T, CPS BUfHHE AR — ML &M, 7S B BRIy (ALl
R E BRI IR S AP AZARERXT T A R TR S RO RO FTRE A AL AT, AR LR e R R IS YN 7
RN 55— 28 o R 3t R SO ON 73 s ) SR IR A Ml A SR IR A b i o 8- ) i B AT 1) 2 7 P AR A RO (RN & B
W BIAZ ST E S =I7 A SAT—E telf 2 i .

BHEFR (ROD. ROIX T EEA PR REERREIR, FOVE BRSNS AR EIN . X TR E, Ak
NI ) sk 2 A SR P JRE 62 RT3 B 22 O A Bl N, RO TR TRJ ) CPS S ARl W i ) 17 % PT REA BE 5 R DA Y)
Ehble ZARFR & TR R R BA ORI S A Xk, £ EF EERENR. L CPM. CPC. CPA (CPL). CPS
B RO, 4 F B 53 — A2 S B E ) ) ol S A .
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P2 AR AR

Sk [ P AR AR B

EXEHBENMAF NEGELRN KEEE. 1 BalRELN KEPRE K. R eMarketer #4, 7F 2013 4F 7 A, BIEATE
LR AR 2 725 4r4h, LI 2.8%, IMAFIATELR K F LK 15.8%. 7EHFIATELRRT K, BRI IATELRT
KA E 141 b, WG 48%, JLT2& 2011 FH) 3 £, HEEATELIT K1 19.4%, (HHUiu I BATELR K 7R 2013
FERFE5.2% £ 139 08h. 20 A BHRFIAATIR BAK B A R BN o A 2 B 2 WK 2 Y . 7E 2013 4F, AL AS AR
PR ) S AE LI KB E] 40 24P AN 25 204f, A L2 I8 K 3.5%1 4.5%, i HiL i it 0 % S A B FE ZR K () 28.8% A1 8.0% . 1]
TERRETFALNG, A58 BRI B i B 7E LR A B 19 20 8h R 8 43, [ LA B3 K 91.6%F1 103.2%, % BEFHLEHA
BIELRI K1 28.4%F1 12.0%.

R 24: 2010-2013 FEERAEZEHF KNG HELRNK 5

SR B % 2010 2011 2012 2013
e 191 229 273 316
#3) 23 48 95 141
1ELk 142 153 147 139
He 25 28 31 36
FLAR 264 274 278 271
I 96 94 92 86
Al 50 44 38 33
He 45 37 29 20
it 646 678 709 725

%

e 29.6% 33.8% 38.5% 43.6%
#z) 3.6% 7.1% 13.4% 19.4%
L 22.0% 22.6% 20.7% 19.2%
He 3.9% 4.1% 4.4% 5.0%

AL 40.9% 40.4% 39.2% 37.4%

i 14.9% 13.9% 13.0% 11.9%

il 7.7% 6.5% 5.4% 4.5%

He 7.0% 5.5% 4.1% 2.8%

K%

e 19.8% 19.1% 15.8%
%) 107.0% 97.4% 48.0%
1Lk 7.8% -4.2% -5.2%
He 10.3% 12.2% 16.2%

LA 3.7% 1.5% -2.4%

I -2.1% -2.2% -6.4%

Al -11.4% -13.1% -14.8%

He -17.5% -22.0% -30.2%

&ir 5.0% 4.6% 2.3%

FHKINT: eMarketer, TM13. 18 ZLLL; FFFIIRIKHI LGN K T ZLIRAIIT G LRI, T ERTARZMS . P, L DTEYAIL PRI, IR ETRIE
1A BT LI 5

lﬁﬂ}%ﬁﬁ%?g Eﬁ Page 67 of 88

25 July 2014

(YOKU US)

Youku Tudou L+ &

- Company Report



http://www.hibor.com.cn/

¥ Z= & =< B PR

GUOTAI JUNAN INTERNATIONAL

R 25: 2010-2013 FEEBAE AEH I FIEN LK-FHELRK 5

SRR S % 2010 2011 2012 2013
Lk 142 153 147 139
[F] Ll 1 7.7% -3.9% -5.4%

FEAZ A 4% 25 35 39 40
[BE#: 0 41.0% 10.3% 3.5%

HTELR 1% 17.5% 22.9% 26.3% 28.8%

HLAT 6 13 24 25

[i] Lt 1839 118.1% 84.2% 4.4%
HTELRI1% 4.2% 8.5% 16.3% 18.0%
BHEFHL 10 22 43 67
[i] Lt 18 3% 120.0% 95.5% 55.8%

A2 2% 1 4 10 19

] EL g 33 286.6% 149.4% 91.6%

S RETFHLI% 10.30% 18.10% 23.10% 28.40%

e 2 4 8
[BE#: S 99.8% 103.2%

S RETFHLI% 9.00% 9.20% 12.00%

PR H 1 12 40 63
[F] Ll 1 1100.0% 233.3% 57.5%

f RS 1 5 12

[F] Lt 13 441.7% 130.2%

7 PR RN 1% 8.0% 13.0% 19.0%

HAT 0.1 0.5 2.3
[i] Lt 1839 553% 337%

7 PR R 9% 8.3% 10.0% 19.0%

PEFOKIR: eMarketer, TM13. 18 2L L; LEFPBIHT LG K EIITZIRIEHI TG LI K, T EARATEZ S P11, L PISHEYRIL DRI, GIERaRE

WA IR L0 5] o

50 ¥ LTI HFEERMREBARAEEA TRE SR TEMEIR. WE DT R EL RN 5 e % 4 SE4R808 K, N
2009 4 69% 11 BN LI 7 245K 1K) 78%. 1) 50 2 LAN [FIRILE N 51 535 fE LI B Vimeo S5 LM 73 72 9 il IR WA % 72
LB 72, AR LEALAE 2l R BUE 2 App. 2) 3l K5 1 2% N I B0 2 2 A 7T Bk Ll e R

HRe 3) mlNSIEE K 0 2 BN B A AR ISON SRIEE ) B8 AT AT RE ML B30T 28 0 2 A0

£ 26: 2013 £ 8 AEEMSEMHH T NRE

i BN FLIRER P AR AR 2L o Ll

72% 7E YouTube 5 Vimeo S540A5 43 =3k g W A5
56% TELE G ATAR, 45 4 A8 N 2% 3t 5 ok A L B 3 App
36% AR A B G 5T AL LA B B

78% WU B 29 248 AT e N

ikl RN IR P AR L L

72% £ YouTube 5 Vimeo ZEH41 5 Sk 2L A
56% TE LRI WA, 0, F5 44 22 X 24 ik pit 5 FH RS 3 App
36% N ST AT SR ) b il 5 AL LA B e 38

78% WU BRI R 44 A 1) Js A\ 5

liiEs] RN IR R P AR AR AL o B

72% FEL AT A, 5458 R 44 3 i s FH RS 30 App
56% £ YouTube 5 Vimeo ZEH401 5 Sk 2L AT
36% R ERAAT AL 2] e i BT L LB

78% WA BT %5 25 AT ) i N B

18-29

92%
76%
44%
95%

College grad

75%
61%
42%
83%

$75,000 or more

66%
82%
41%
87%

30-49
81%
64%
45%
87%

Some college
75%
62%
40%
80%

$30,000-$74,999
52%
66%
33%
74%

50+
50%
34%
22%
58%

No college
67%
44%
25%
71%

Under $30,000
54%
72%
39%
76%

RN 2013 4T /7 25 [-T S 28 K THITEFOH) T IGPIRIZE [ 4050 456 2o N= T8 1~ 18 ZFILLLAT I /o 177 iR LATE TG 7o i R AL A7

B THH LB E HIGEREFRF - 4.1%.
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X E A BN AP 5 50K B/ BRAAR . 2005 AR 43 235k 25 YouTube [ H I DL K 2 J5 B AT 43 23 2 0m Vimeo CL&8 Ak
ARG A AR B R 2% e A P o BRI 3R B 7. B JCAE T 0T 2006 SRR S T GG TN B IX e s K, A
WA 2k S 2% B P 2 A 339688 EHIAEM 72%. IEANRZ AT AL 0 T 2009 4EFTR I, S RIMZ S 250 it
BN MERAERL, AP 4 H  H  58% K AR AT TG = /BRI HA, B0%R AT E B8 KA. X B Fh
FA O how-to videos FINEASZWGIIALAR . LE A THE 2 B A0 RO i B R 288, R B 56% 1) W 2 i - fE LG
how-to videos. ¥ SRAUSIAE 4= X 2 e N - A R Y 3 iR o R, 78 2009 #FE 31| 2013 42 [R] A\ 32%638 55 50%, 5 H: & A e
VA AT R A 2 WG 2R

A 113: 2006-2013 &AL 5 2k p A I 26 B 114: FRATEBRM T IS PR R B 47
% - [ 12%
o0 71% 72% A 8
70% - 62% 66% Commerical/Ads 13150%
[ 27%
60% - 5006 Sports — 14% 21%
50% L 48% Political 15% 270@0%
40% Animation/Cartoon L 22%28%
° [ 33% ——19%
30% | News 7% 43“}/?D
20% L Music 200 38% 50%
B 56%
How-to |n.a.
10% r |na
n.a. 50%
0% ) ) ) ) ) ) ) ) Educational ! 2206 38%
2006 2007 2008 2009 2010 2011 2012 2013 Comedy Humor o soos °0%
% of adult internet users w ho use video sharing sites 0% 10% 20% 30% 40% 50% 60% 70%
2007 w2009 12013
FHAR: iResearch 8M13., [HZEH Z/H . HHAKI: iResearch 8M13, [HEH % [Hf.
Hh ] X 2% AL AT AR

FH ] P 2 LAY 52 B PRSI B AR DB AR A . PSRRI Ak B FE SR AR 28 T S5 WA Bzl . AT 9IX 3 DM H R A
ARG, FEIX 3 NMHER AR — LI S 5t . 52 I 2 MUATOU AR RS o 58 22 X 6 A0 H FE 2RI 5 22 I 5400
AR 20 I3 5 20 U ) 5 SRR ) o AT E 8 AT S SN E 2 A I UK A i) 5 3, TG ]
) S B 2 e Jo B Mk P AR S IO Ak s A xR St UL B IO SE D0 34

F ] Y P 8 LA AR 3

o E I PSSR FE R SRS R EE . BT R AR B E B ARIS A R TR 2 2 A, A AR
B BE R E SRR B RTREAE M4 RO L. AR, R R B EBC F  E,  X AT E A2 B 1 R £
Y% CNNIC %#5, 2013 5= E (ST P BEC AT 428 H /5, [FLGIEK 15.2%, S HEM A1) 69.3%. FATX
N B B R 0 4 MU P B T 000, AT R B A B3 KR LA RE RS

P ARFEEI K AT 2 B 3 AN RBE R MM WEEUS B R X BB E R NI BEA#EG S LR,
MRAE A B O R R EEUR SIS, 2020 4F BT A 3] 60%, XERRE M 2016 4E3) 2020 FHEHG 13 HH
KA N CSREIEMIX, F 2011 23] 2015 4F/0 16.2 H /i o IRIEHRATME, IR EE 2R HIX /L 41.2%1 TR
FHE R TS, 2011 FEIEHL X IHE 37 LR AU 28.6%, RATHLIX (IHESF L3R AE 2020 A GEAFE 2 60%LA L. mEEas bzt
T HECPSIE R — AR, [ 65 % L EFI 14 5 DUT BAE RS 458 F FLECRY,  TEIEURAAS 1 X 23 31 o5 50N T 22%F0
29% A o KT AR EARATHLX, 0 2 B R RO T B EIE R o — ARG . Ak, SRERNE A N2 IE TR 2012
SEAY A RBEKT 8190 79%. FATTIA A AANT Hh DXRERE (1 P4 SEAE B K S 1 o) 28 AT P AR 36 . FRATTIACA 50 5 DL b (R4 8 AR A
BB TR R 115, 2015 4 50 % 3 65 % RIS BE AT REIA 2] 170 B /7, 5 15 % 3 64 %SRBI 12%. TERA I AR
AR AT, PSR s 45 % 3 54 8 (AR R 2 1) AR 55 % DL B R AF S HEARTE FI AL b I e I DU R 2 38
he BRI, FRATHO EER M55 A T BE AR B X ik 5] 80% RIS 1 X IAF 50% )5 &% . X T WG PR, AT 5
ICI FH P R A ATII2 03 3 A Re 0K (ETA 2] 80%JE /LR, BHE TR A Hh XCRERE AT 50 % DA 1) S84 B CRRp At AT ) F AL A
Fki
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B 115: MZ AL - A0 BB F P SR A EL AR B 116: ML A EBM - B E R

University

College

Senior Secondary
School

25.3% 32.3%
24.6% 3%
30.4%
32.3% Junior Secondary

School a1.8%

35.6%

10--19

1.7% Below Primary School

below 10 2.1%

0.0% 5.0% 100%  150%  20.0%  25.0%  30.0%  350% 00% 50% 100% 150% 20.0% 25.0% 30.0% 350% 40.0%

m Online video user  internet user " . .
m Online video user  internet user

BRI CNNIC, [HFEL /. FEHFENT: CNNIC, [HFEL 2.

27 WHEAH, HEMBEXRMMERTBER (AOAH)

[t IRAE B/ i RITPE  PISEIR A1k )

BAD MEAR L0 RR FARME mERR 0 T LR S i an o REE
2005 1,308 562
2006 1,314 583
2007 1,321 606 210 162 76.9%
2008 1,328 624 2.9% 298 41.9% 224 35.9% 74 10.5% 202 25.1% 67.8%
2009 1,335 645 3.4% 384 28.9% 295 45.7% 89 12.9% 240 19.0% 62.6%
2010 1,341 660 2.4% 457 19.1% 353 53.5% 104 15.3% 284 18.1% 62.1%
2011 1,348 681 3.1% 513 12.2% 386 56.7% 127 19.1% 325 14.6% 63.4%
2012 1,355 701 3.0% 564 9.9% 414 59.1% 150 22.9% 372 14.3% 65.9%
2013 1,361 721 2.9% 618 9.5% 447 62.0% 171 26.6% 428 15.2% 69.3%
2014E 1,368 741 2.8% 676 9.5% 483 65.1% 193 30.9% 488 14.0% 72.2%
2015E 1,374 762 2.7% 737 9.0% 521 68.5% 216 35.2% 547 12.0% 74.2%
2016E 1,380 779 2.2% 795 7.9% 558 71.7% 237 39.5% 601 10.0% 75.6%
2017E 1,385 795 2.2% 853 7.3% 597 75.0% 256 43.5% 662 10.0% 77.5%
2018E 1,390 812 2.1% 908 6.4% 639 78.6% 269 46.6% 714 8.0% 78.7%
2019E 1,394 829 2.1% 957 5.4% 677 81.6% 280 49.5% 764 7.0% 79.9%
2020E 1,398 846 2.0% 1006 5.1% 718 84.8% 288 52.2% 810 6.0% 80.6%
2021E 1,401 859 1.5% 1026 2.0% 732 85.2% 294 54.2% 835 3.0% 81.3%
2022E 1,404 873 1.5% 1047 2.0% 747 85.6% 300 56.4% 860 3.0% 82.1%
2023E 1,406 886 1.5% 1067 2.0% 762 86.0% 306 58.7% 885 3.0% 82.9%
2024E 1,408 899 1.5% 1089 2.0% 7t 86.4% 312 61.2% 912 3.0% 83.8%
2025E 1,409 912 1.5% 1111 2.0% 792 86.9% 318 64.0% 939 3.0% 84.6%

RN BEA/E. NBSC. CNNIC, [FZEE %/Fk73M14.

HEEM A P BB MR ARE R, ZHEEREER. MU FEEFE 10 2% 39 B FERE, 5B MR
11 80.6%, LLHELM AR 0.9 NAN . 20 B3 29 2 1 EARSNTF RS 5 W Z A - BE R 32.3%, LL B H
R 1.9 NE M. ZRERIKL Z0E B RS0 7 B o5 B R AU S B 25.3%, L EBCME PR 4.4 D E DA
SER B E EWRE, AT UAGHEE®R, B BN SIS E R SR e K, FEERNBHATT RS TE — PR
AT I EE ARG I 18, 1 B2 R R T G BN AR, A REME .

AT ARBE SR AE 2021 45780 AL AR . MR AR LR R BT FE i o o AT S A R JE ik 2013, MR AR 04
M 3 LERTHT 70%8k % 2012 4] 30%, 145 LA tIAE ZH b . Al AR SeBR WA S A MR EEZ . ARYE Sl &R
WERHIFT, 2009 4EE 2012 FE T HHEAR M 74.5% 54 T B2 68.4%, X REWRE SChn AL AEEAE 2545 . B X 28 ALATI AX
MMl 95%, AT LI ZEARARAARTE 2021 4G L & o ER AT &8 L B iR & efid 31 58 2 1 X A S5 RO,
BESAAE R & B S AR AR WS &, MAZENE.
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*® 28 HALG R RS

RE

MRS WS e PPN wmns s ggg‘ﬁg% R

2009 240 1,255 74.5% 935
2010 284 1,261 72.0% 908 -2.9%
2011 325 50 15.4% 1,267 69.5% 881 -3.0%
2012 372 100 100.0% 26.9% 1,274 68.4% 871 -1.1%
2013 428 170 70.0% 39.7% 1,280 67.4% 863 -1.0%
2014E 488 250 47.1% 51.2% 1,286 66.4% 854 -1.0%
2015E 547 350 40.0% 64.0% 1,293 65.4% 846 -1.0%
2016E 601 450 28.6% 74.8% 1,299 64.4% 837 -1.0%
2017E 662 550 22.2% 83.1% 1,306 63.4% 828 -1.1%
2018E 714 600 9.1% 84.0% 1,312 62.4% 819 -1.1%
2019E 764 650 8.3% 85.0% 1,319 61.4% 810 -1.1%
2020E 810 700 7.7% 86.4% 1,325 60.4% 801 -1.1%
2021E 835 728 4.0% 87.2% 1,332 59.4% 791 -1.2%
2022E 860 757 4.0% 88.1% 1,339 58.4% 782 -1.2%
2023E 885 787 4.0% 88.9% 1,345 57.4% 772 -1.2%
2024E 912 819 4.0% 89.8% 1,352 56.4% 763 -1.3%
2025E 939 852 4.0% 90.7% 1,359 55.4% 753 -1.3%

RN iResearch, CNNIC. /[FZKE 2 /55 3M14.,

WIS LT K

WAV B IRBE A H GRS FATA TSI AFEAS L 15 00 2 WU T 0 AN A B8 P AN 65 (A% Lo B 2 D 2 A 00
PR ERPSER K ARAS. D FAPEERESE. TVB. HEEMEMEEGLEMKBME. 5 2012 FMHLH, 0
SRS T P O 5 A RRBUASE RIS TS E R, JFAT R RRR B BAL. TVB. SBS IS EA7 £ AL M I e e
T AL o T ALY R, AR T T P s RSN 5 PR il A Y L o I I A R B AL & DR ST T HE
el G R A J I AL & IR SE RS . 2) FEH UGC WA . M LA FEIEMM UGC WA, fF#H R
ML AT, AL B . 3) RIBAESR. KNS S it sk, WAFDWA S5 KA, A2
MER) L H SRR . YY 3R A5 SRR, R N AT S5 AAE S AR A Biail. 4) BTl 7R
XA TR o LI 0 R AT 0 2% DUAH] P R AR MEAE AR 1 X A BRI K o 4 i L 65 ) IR B (3t b 5 [ Rt 75 e AL
R FI AR o

WIZE AR P R LB . 1T 5 KRBT S0 R 3R 2 T MR A, JE T il PR B AT [ SR B AR N
35.2% K] 4 A5 WA 7 e 6370 1 A SRR A A D9 At TR AU 7 S0 Lo PR R O G, T et 5 LA Al Ve T DR e 1) AE AR A 3t
XTESEI. ANFTREAERL) . BN 5 A2 RO AT T i 2 N o SR, XS] i g B 4 B 2 v AL A e ) 2 e
FEE Lok E TVB. SBS M ML HEA 13T AL RIR S22 el e I ER A1 R SRASEAN [R5 0 L ARG, LA P R AR At
MIBIPGEAE T ARTE BORIE h ATk 8. R, HATRU, R 8. 1% AL 23T BRI o SEma i A IREAaT B 47
HITET 3 ANREE 1D T BRI WA 2 MARGER, 2D T BRI P AR B e 2 R IR, 3D T B ARSI R
L EIHU.
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B 117: 2013 EMLKUIE 1K1

Bl 118: 2013 FEMEIT LS - XHT B 4R

video watching experience

smooth streaming
shortad

High-definition

fast updating

easyto find target content

35.2%

23.9%
23.2%
16.8%
15.9%
easyoperation 14.7%
exclusive broadcasting 12.0%
high reputation 10.9%
support offline video watching 10.1%
comments
beautiful website or app design

other 1.7%

0% 10% 20% 30% 40%

Subsription video watching experience

could watch more wc!ec? resources 43.3%
after subscription

could notfind free video resources 39.1%

could watch more high-definition

0,
video 33.9%

no ad after subscription 25.7%

cheap 23.9%

other 23.6%

0% 10% 20% 30% 40% 50%

FHFNE: CNNIC, [FREAZE .

HHFEN: CNNIC, [HFEL 2.

W E DR PRI 1P MR E+ A RE T g, 4 CNNIC BRI A7 9, AR 61.6%FIHL
P ARAE AR AR — R AL, 70%CL_E (RO AR & AL AN 2 . 45 SRAIE WA R 2 AT TP A X AR ST LR 6 1)
SEG S X TR AR, 53.7% ARSI AR 3 7E W4 2 WA TP WA K 2 AL AR A 8 XA R £ LA ] 7 ) 2 R

FATRI AL FZM SRR TR, CREARATTARG  Air E  H  E 60 A0 Y BAREE 2L, AL i) ra LRI BRZR 254
R EORL) 5 0 3-6 08l e ML A B X AL B ok SRATABL AR SRR 50 =, ANRER 5 R R R 47
NI IRAEFRATAORG T, B —AAEE =B AT RER B AL AR BR e, S A AL A 225 1A 75 T P58 30 5 K T 9 2 AT 1 )
TR A SR, TR TBCELIDR R AT P 7 4R e LA T it R 2 )

B 119: 2013 SEMEP 7~ BARMAE FHR

B 120: 2013 sERZEARSA - WA RALRIK B4

Waich most TV
every day, dramas in TV, N
22.2% 21.6% Watch majont'y
of TV drama in
video portals,
few in TV,
25.0%
5-6 day per
week, 2.3%
3-4 day per
w eek, 4.2%
below 1 day or
1-2 day per don tg:-s;t;h ™ Wath majority of atch most TV
. o o . .
week, 9.7% TV dramain TV, dramas in video

few in video
portals, 24.6%

portals, 28.7%

FHFNE: CNNIC, [HREAZE .

Bl 121: 2013 FERMMA - X MBUHT & B

HHFENT: CNNIC, [HFEL 2.

B 122: 2013 ML X RN EHE T

Free time to watch TVdrama 75.7%

Could pause video atanytime 73.0%

could watch the whole series of TV

dramas
few ads

getused to online video watching 47.5%

0% 20% 40% 60% 80%

Could watch TV with family 53.2%

TVvideo has better watching
experience

52.7%

getused to TV

video contentis aired before online
video portals

It's difficult to get online to watch
videos

33.6%

0% 10% 20% 30% 40% 50% 60%

FERFNE: CNNIC, [HFEH 2T

AN CNNIC, [FFH 2.
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RRAHE 15 H & 54 S B OFERBFETRESERM HIEE D W E . MR8 SR E 2013 45 5 3 4F 4 1 Bop 8
BARITE SRS BN P TE TN (0] 5 2005 FHE4E Nk, M 2005 45 172.2 43 #h k2 2012 4511 168.6 43, HE2 15 £ % 54
B HIERSEE, AT H A KA 2005 FEIAE] 164 /38l (B1E 2012 4K 2 148 40%h. T 45 B & 54 DB AR K
F 2009 4E & 2012 FERFRfasE, WVF—REDNIHA I AE 1T B K R R TR A P REAE R AR SR 2 e b
RSB AT, AEERABA T T — R EWS. RAIWLEE 2 156 4 F 54 SERBEM BN KT e e Rk TERE T . A
i, 55 % LL L HER BT RET S8 A TR AR e K, EE R FAIX B S8 TR &, BATAN 16 85 54 B4
EAE LA AT SR B E PR TR, AR P LN K T B S RS A T TR S

R 29 HERERY S H AR

15-54 3

4--14 15--24 25--34 35-44 45-54 55-64 65+ Avg. 15-54 ] Bt 3#5H AD 55+ A0

2005 141 141 150 166 208 236 242 172.2 164
2006 144 142 148 168 210 237 241 173.8 164 0.5% 823 209
2007 142 132 140 163 209 237 237 169.6 158 -3.7% 826 217
2008 141 128 140 166 216 241 246 172.2 160 0.9% 829 226
2009 143 122 136 162 217 247 253 172.1 156 -2.0% 832 236
2010 143 111 133 158 216 250 257 170.3 152 -3.1% 835 246
2011 140 102 125 152 212 247 259 166.1 146 -4.1% 834 253
2012 130 100 124 156 217 255 269 168.6 148 1.5% 835 261
2013 126 94 120 154 216 256 271 167.3 145 -1.8% 836 268
2014E 122 88 117 152 214 258 273 166.2 143 -1.7% 838 276
2015E 118 82 113 150 213 259 275 165.2 140 -1.6% 841 285
2016E 114 77 110 148 212 260 276 164.5 138 -1.6% 837 293
2017E 111 72 106 146 211 261 278 163.8 136 -1.5% 834 302
2018E 107 67 103 145 210 262 280 163.3 134 -1.5% 830 311
2019E 104 63 100 143 208 263 282 163.0 132 -1.4% 827 321
2020E 101 59 97 141 207 264 284 162.9 130 -1.3% 824 331
2021E 98 55 94 139 206 264 286 162.6 128 -1.9% 815 343
2022E 95 52 91 138 205 264 288 162.5 126 -1.8% 805 356
2023E 92 48 88 136 204 264 290 163.2 123 -1.8% 796 369
2024E 89 45 86 134 202 264 290 162.2 121 -1.7% 788 383
2025E 86 42 83 132 201 264 290 162.1 119 -1.7% 780 397

FRFER: B (2013 4F7 2025 FHTFHEFEA LT H 2 5770 191 [EIR A 74 (2008-2012 4 5 FHEFFHTEEH AR KD, [FA A 2[5k T 2014 43
TEH1 1192013 -2025 4= A AFH8FFHTAE I 70T < 00

B 123. d1EBERERMAR K B 124: b EH L& BRI B AR K
254.8 /368.B
—216.6

9 1558 ”

2 150 p —1383 £

| | I\ﬁ)05 |\\23B | | |

4-14 15-24 25-34 35~44 45-54 55~64 65+ a g ,L $ $ a $ g %
W 2009 m 2010 m 2011 2012 @ % » § g é g é

FRIANR: IR R IR [HFEA < AR 2013 F YR IR B o
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ZHRERER WA RERUNE LEFREDKEE . RIERWREEE 2013 Fh EEEEEFRERE, KFL FHFR
FE ML AAE A EAE SR AR (R[] . 2005 FAATT AR H AL KA 159 43%f, 2020 ERFE 138 404, & A R AT
E ML K AR D, M 2005 4EH 176 2 BHBEE 2012 4R 169 738t HEZHERAANE H B KA g . ([HE A
RBEER R, HEFSZEAEAKEEN, P EREEEN LR FRE A DR KR, e 3 XA FHE
FEMREER T BEIZHT N BE . W P EA MR UL LA R R A O 0N 307 E 5, o5 R ELE A O 25%. R o E #0840,
2012 4FA 17 A /WA, 15 B/imAE, 80 B G REMRZERENAE, XEWE mTHEU R EREMADRKEm 30 B AE
40 H 7. BATAATRNINE R UL EHAERESE 30 GAMNANDBEE SR . RA RSP E R BREMA S, KA
Kb G mm. mBIRA P Re I A SIRTE M1 LB AL AT L EZ0E 28N CUBERARAT T B AR
A PR T S 7R A AR 1 S SR B AT T REAE A SRR 88 R %

* 30 HEERER K BRARK (58D

BHERE HH+RE  HH+RE

N I g W it TEE gy RRRER muwk  RBEAR  RBEAR
e} @R mE
2005 154 172 185 176 159 175 171
2006 154 175 187 178 158 177 172 0.5% 221 1.0%
2007 151 172 184 173 152 174 166 -3.2% 223 1.0%
2008 153 171 187 179 155 176 171 2.9% 226 1.6%
2009 160 177 189 179 149 179 169 -1.3% 230 1.7%
2010 158 178 186 172 141 176 161 -4.8% 250 8.6%
2011 154 175 181 167 136 171 155 -3.6% 272 8.9%
2012 159 178 184 169 138 173 155 0.4% 307 12.6%
2013 159 178 182 166 135 171 151 -2.8% 340 10.8%
2014E 158 179 181 163 131 168 147 -2.6% 372 9.5%
2015E 158 179 179 160 128 165 143 -2.6% 404 8.5%
2016E 158 179 178 157 125 163 140 -2.4% 430 6.5%
2017E 157 180 176 154 121 160 137 -2.3% 456 5.9%
2018E 157 180 174 151 118 157 134 -2.3% 480 5.4%
2019E 157 180 173 148 115 155 131 -2.2% 504 5.0%
2020E 156 181 171 145 112 152 128 -2.2% 528 4.7%
2021E 156 181 170 142 110 149 125 -2.0% 546 3.4%
2022E 156 181 168 140 107 147 123 -2.0% 564 3.3%
2023E 155 182 167 137 104 144 120 -2.0% 582 3.2%
2024E 155 182 165 134 102 142 118 -2.0% 600 3.1%
2025E 155 182 164 132 99 139 116 -1.9% 618 3.0%

FHAIR: 2011 Fp A LI T R 2 R A T AR R4 (20052012 4 B AR TR AR ). [HFE Z0if (2013-2025 2 B AHHAI 5 H
BT 3M14.,

M EAAEL T K BB BR K ETHA | FATN I BILE AT A 28 A B A7 I o] TAR AR, BRI AR FINE 2
ANBEREMBE A X B ERE — BB INZE AR I, AT R b i Ko B AT, AR S ST A AN X 48 41
BRI R A FEAE LRI K SETT,  BRATIE s R0 8 IUAT AX (T35 X 28 AT 7 2R N K 7E 2012 4RJIRICH 14 408, 2013 4EJRAN
22 43%h . ARG BRI P AL 5 AR R 2R, RO LR AT Geit. BRATISR AR [E (0 5 2R HE T RS S A4
App W4 BB SRR . FRATAISE A2 2012 /1 2013 IR B P IR ELL R K2 7008 0.9 F1 2.9 4380 A4k
AL K AT fEAE 2016 “E R IR T, M 2016 £ 2020 FERFE T EL 1%, KA AERER BUR 2 205 125 B
WEETERR T AT S AT B 1T M -
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# 31 BN EUBELRR K (REEN SRR, 28)

P&

W4 B+

WARK  ERRRE ARER ek OO mmr swek AR e A

2005 136

2006 145 6.3%

2007 139 -4.1%

2008 142 2.5%

2009 160 12.7% 236 236

2010 157 -2.1% 238 0.8% 238 0.8%

2011 160 2.2% 239 0.4% 239 0.4%

2012 176 9.6% 14 1 247 3.3% 261 9.2%

2013 214 22.0% 22 57.1% 3 219.2% 248 0.5% 270 3.5%
2014E 240 12.0% 32 45.5% 6 101.4% 249 0.5% 281 4.2%
2015E 264 10.0% 42 31.3% 10 67.7% 251 0.5% 293 4.0%
2016E 285 8.0% 52 23.8% 15 50.7% 248 -1.0% 300 2.6%
2017E 302 6.0% 62 19.2% 20 40.5% 246 -1.0% 308 2.5%
2018E 320 6.0% 72 16.1% 27 33.7% 243 -1.0% 315 2.5%
2019E 340 6.0% 82 13.9% 35 28.9% 241 -1.0% 323 2.4%
2020E 360 6.0% 92 12.2% 44 25.2% 238 -1.0% 330 2.4%
2021E 371 3.0% 102 10.9% 54 22.4% 234 -2.0% 336 1.6%
2022E 382 3.0% 112 9.8% 65 20.2% 229 -2.0% 341 1.6%
2023E 393 3.0% 122 8.9% 77 18.3% 224 -2.0% 346 1.6%
2024E 405 3.0% 132 8.2% 90 16.8% 220 -2.0% 352 1.6%
2025E 417 3.0% 142 7.6% 104 15.5% 216 -2.0% 358 1.6%

EHHRIT: RE TR AH) TG A7 2 3M14 .

ot BRI 5 32 i

A R AR R E E RGN TS 2 TR . B, T R B SROHE it AR N B AR A A R R
BCHT e LR ] A () SE AL 5 O ME— — AN 7 AR PSR e T R AR AR B, (E AR
HAGEE MM ) A ATV A EAE R IAT IR 15-60 AN AT, BUOMHATAMSAE A AL AL I i
BHEZ)H. B, BATA AR & AR I ) i ] LU AR, ORI ARSR 22 AN 2 AL SE b i, X REWR
FEL 4 AT R AR P 6 (R T o BT B RS AI]  PAR L. BRATTIA Dk L Hy R A 6 R AL T] 7 ALE B
ARFEFTURAE DRI DAy i L 5 T 7 R A AT D 9 i PR T S A E R AR 4 R AT REZ I AR AR 53— 7, AL S 75 i A1)
P, BIAATAT BEFEARATHBIX, LS HATT P U R BERIIEIZH X 1) 10%-20%, HEEATTIN . SRIfT, HLHEFRATT I AL AN R 2%
MR AR T, BEAT TN 2% ARSI AR A W] REAE 2021 SR AL &, SRR W) o 27T RE 20Kt SR B0 O PR\ B 1 2%
BT ARG .
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#® 320 MM EERAEAAEARK KR

Online E-commerce Retailers could
increase brand recognition and attract
traffic to online store at the same time, to
achieve brand and conversion effects
simultaneously.

Online Ecommerce
Brand Ad Audience

the Future

—

More Online Video Audience
More ad Spending

Online Brand e 5 Monetization
[ Brand Advertisers ] Ad Audience
_hﬁmﬁ_____ »
Mobile Video Ads Condition: Tablets, Smart Phone, WIFI
{High CTR, High Mobile Video Driver: Conveniet Access in Fragmented Time,
Ad Completion Penetration: Social Media, IPAD
Rate) Constraint: Small Screens =~
PC Video Ads
(Competitive to Condition: FastInternet Speed
TV Video Ads) " Online Video Driver: Huge, High Quality, Fast Updated Video Content Library
Rich Media Penetration: ¢ onstraint: Urban Old with Age 50+, China Rural Area
Has Better —
Visual -

Impact than
Banners

Condition: Telecommunication Infrastructure
Driver: Fast Access to Information

Internet Penetration:
g::?fcclﬁ:lad Constraint: China Rural Area, Urban Old with Age 60+, Poor Educated Group
Rural Area =N
Condition: Infrastructure
Urbanization Driver: Higher income in In the 2nd & 3rd Industry
Constraint: High Dependency Ratio in China Rural Area
==

WRT SR EERMERE . 7 KEME: WMEIRTT . WEIRTIARN WA SR . D RBEXHEHR, WK
M HBEEM 2013 K E 2017 FHI=AF. MEMTTIZE PGP RSN, FEARETSWN . REBURAT. P
ARSI T . AU P R R B SN E A B4k SRR (300104.CH) AT YY (YY.US). 2012 £ 5R41
WA (1 0 48 SR R AT N BRI R T 555 B 370, A E IR 47.5%, 10 YY IR 2 80 RISk B MRS (IR 5%, Wi ke 4l iE
Ho SR80, TAVA 9 ERMAR 1 220 N PO K 30 o R 3CHG S, TS URONTTBE 5 A AT 3 (1 77.1%,
W 2013 £ 5 AN E . 2) MR SR 2013 FEHZE 2017 R =M. MG S JLRIZEE. kA
L EEAE . RWET SRR A ERBT R ARSI B E A, MANES AT L. RE T
HIARAIS 5 RIS Fr )5 A B 8 A T 3 1) R ZE R B g, w5 s 5 B a4, 18 2017 FEUAEI AR 260 1470, =2
2013 fEM =152, AIEe AT R H RN 92%.

Bl 125: MEEMMTTHIEE B 126 UKL K AR T 54 B
40,000 5 120% % -
100% 36,600 ’ 100% 15705 116% B84% B84% 83% 82% 81%
35,000 |- 90% r21.4% > T, L0 66% 6.6% 6.7% 68% 6.8%
29,840 | 100% 80% | g0 0 1ign, 100% 9% dd%  ga% 0%
30,000 70% |. 6:4% 18.1%
1 80%
25,000 | 23,530 v 60% |-
g 50% |
& 20,000 | 44% 17,780 1 60%
c 40% 0 0 9
£ o 75.0% 76.0% 76.6% 76.9% 77.1%
15,000 + 12,810 30% 768.4% 67.8% [25% o
32% 27% 4 40%
9,030 5 Zd 20% |
10,000 | 42% 39% d
6,270 10w |
5000 | 3.140 20% b
0%
0 L L L L L L L 0% 2010 2011 2012 2013 2014E 2015E 2016E 2017E
2010 2011 2012 2013 2014E 2015E 2016E 2017E
Online Video market Growth YoY ad revenue m copyrights distribution  video VAS  others
HHAIE: iResearch IM14., [EZE 2 [F . HHHIR: iResearch IM14, [FHREE 2 [H k7.
A= 4 = ==
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B 127. RN RT &K Bl 128: %) HRERIG B IBT S 5 AR

mn RMB

30,000 -

25,000

20,000

15,000

10,000

5,000

131%

25,953
100%

20,829
16,138

11,716

62%
7,810 38% 500,

50% 25%-

4,820
2,411

1 140%

4 120%

4 100%

4 80%

4 60%

40%

4 20%

100%
90%

80%
70%

60% |-
50%
40%

30%
| 48.5%

20%

10%

0%

51.5%

18.7% 13.3% 105% 9.2% 8.0%
L (Y0

26.4%
43.3%

alay, 867% B895% 908% 920%
370

73.6%
56.7%

1,042

2010 2011 2012 2013 2014E 2015E 2016E 2017E

0%

2010 2011 2012 2013 2014E 2015E 2016E 2017E

in-video ad m Banner and Spornsorship

in-video ad Growth YoY

FEHAIR: iResearch IM14, /&7 2 [k FEHKIR: iResearch IM14, KA 2 /Fpr.
RFAFERI E R ERETT B EFINS . TATK A SN 7 S BHE— S, BATVCNEEA R BEE b EH 2
R AR R (ERE MBI & BORE AT RE R EERT 7. 1) SRALAIET 3 REREZ B E R~ E FZNUHA B HIER. Sl
Bl 3 RERBHBME R HRA TR R mig K. RARERKIKIEE WARIER, £RIESEMEFMFEREGE ). m 3
KEMEG, WIrE A W AT TALHIE TP eIar 10 MR B4 H. L2 WHNBE G REREELS
HWERAFNG LA GEZTTHNE L L, BTN & /1242 21 BN _ BRSO WA E . 7T 10 s e 4i 2
H 2 T SR A P 8 BTOILE AT NN T T B, 3RATIA PSR ] Al e 2 R R SA B8 2 SRR 1 1~3 MR H . 2)
AETFEHEE LB EMMME RS K ERATRRSFFE T M. M R R A E AR & b [ 50 s s, A sl
MBI & AL, 2012 S M AR 1,770 1278 fi e AT AR AR 3 RELSMUREA R B & W RS IRFHR AN, i
I E. g EsHE G, HE B S PTRRE RN Nk, EZEH TR NS SO T AT A AT 2244 .
TRYE A RAR AR, 44 S I B RSIGE I T AR AN L B AR TP S WS SR RREE N Bk, 2012 4F09 40%, L 2009 FEk 4 4N H
e 3) RERTEMEUHITFARNE . HET, FATVAT EUBNIGK I RRE G2 R 2] B0 AR . 2013 4
LRI AA Y 428 B, AEDRAARN 120 G, KRB SO 7 58 Qo B A= g7 80 43 T o5 TR £ 201 AL
LRZATH b, BB Azl H AR AR 122 BN E . BRI, VRZEA S R AN A AL R T R A S R AT R R, R A

IS HE AR o SR AT S, FATASEBEAIUI) &5 UK B 73, 2013 AF BN RS KIT A

® 33 B H T S KRBAHN (HZARS)

L) I S WRERY HeER Wi B By
s g ;o FHEK YT Y+ ALK  AhEmE AR g R F7E AR ME)T Rk
LN B L7 B e [N &
2005 87
2006 110 26% 9
2007 128 16% 11 128
2008 150 18% 16 46% 3 131 150 18%
2009 165 10% 17 8% 4 42% 144 9.4% 165 10%
2010 178 8% 19 8% 7 56% 153 6.2% 1 179 8%
2011 197 11% 22 15% 9 31% 167 9.2% 2 131.5% 200 11%
2012 209 6.2% 27 25% 11 17% 172 3.3% 5 99.9% 214 %
2013 221 5.4% 29 9% 15 41% 177 2.6% 8 62.0% 1 229 7%
2014E 233 5.5% 32 10% 19 28% 182 2.8% 12 50.0% 2 125% 245 7%
2015E 243 4.5% 35 8% 24 25% 185 1.7% 16 37.7% 4 130% 259 6%
2016E 252 3.5% 37 6% 29 23% 186 0.5% 21 29.1% 7 81% 273 5%
2017E 257 2.0% 39 6% 35 20% 183 -1.6% 26 24.6% 12 60% 283 4%
2018E 259 1.0% 42 6% 42 20% 176 -3.7% 32 25.0% 16 39% 292 3%
2019E 262 1.0% 44 6% 50 18% 168 -4.3% 41 25.0% 22 38% 303 4%
2020E 265 1.0% 47 6% 57 15% 161 -4.5% 51 25.0% 30 36% 315 4%
2021E 266 0.5% 49 5% 64 12% 153 -4.9% 62 23.0% 39 27% 328 4%
2022E 267 0.5% 51 5% 71 10% 145 -4.9% 7 23.0% 49 27% 344 5%
2023E 269 0.5% 54 5% 78 10% 137 -5.7% 92 20.0% 61 24% 361 5%
2024E 270 0.5% 57 5% 85 10% 128 -6.7% 109 18.0% 74 22% 379 5%
2025E 271 0.5% 60 5% 94 10% 118 -7.8% 128 18.0% 90 21% 400 6%

TR : R ZRTRG AN IR B 7[5 (2005-2013 F YA D, & (2010-2017 AT B WA D, [FFH 2 [H R

H I

it

BT

i

Page 77 of 88

25 July 2014

(YOKU US)

Youku Tudou L+ &

- Company Report



http://www.hibor.com.cn/

¥ Z= & =< B PR

GUOTAI JUNAN INTERNATIONAL

RS REENEMRARCER. HAT, 87 10 N EgE 2 H AR B DA, Wil P DAL SRIRRAE . K
Kl by BREHKTF, L. ARG, SEEMWIL. AWM. HoRN. PEEHEE. HEPAS. 576 M REAMMET
Mo KREHEEME AL HRD: i EIE AT SRS ER B AT DAL, hEGFaik 3 R, 3, FRFR BRI T
Mo FATIANE 2 D@dh: 1 mipRET . TATAKR B TN, FIRBEZRZT H Bfi AL LI, NYE R 2
R & TE A AT BRI HIE A . TR DR ZT H B4 R RS K 2013 AEI S ALK RIRRACE . KRR
FAERMS . EEEWILE LB LT 200 /70 F2ET2-PPS, AT LLART 100 {1 77us F R0, &
ATANEEET A S =, AR A G, WARMRA T RRABREFNGZH. B, WM P ES HAEM Eot
BR T LR ROERE LR RTES T, KAl R a e, (8 5E SE I S ERE miE . A7 AL S AL
IRARFI AR T IR AU 3 G T T o SR T BRATAJS SR R DAL W BN IR DAL TSR Z H L i
RH AR LA T OREs R, T ZES2 ) SRR 2 RROSUE B 1) BT

R 34 BEYWAMRT SR

100% 0% 0% % 9 1%
% 9% 9% = 2% 3% s - -
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8% o% 14% 17% 20%
90% 11% 22%
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16%
80% 19%
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70% 2k
32%
60%
87% 87% 85% 83% 80% [@s /4% 71% 68% 65% 60% -
51%
47%
50% 42%
38%
34%
30%
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30%
18% 20% 20% 22% 23% 23%
20% - 14% 16%
o % 9% 11%
5%
o | 12 3% 4% 20 I I I I I I I I I I I I I I
0%
2008 2009 2010 2011 2012 2013 | 2014E 2015  2016E  2017E  2018E  2019E  2020E  2021E  2022E  2023E  2024E  2025E

m CCTV Ad Revenue m Hunan TV+ Zhejiang TV + Jiangsu TV Ad Revenue m Other Provincial and ground TV Station ~ PCin-video Ad Revenue = Mobile in-video Ad Revenue

SEHIACIT: S FTT A ATN T T L5 (2006-2012 ), [HFEH 2/HfF (2013-2025 4) 2014 43 /.

Wi Fr T & TSR R AR BOR, TR SRR A 4 L E AL T 5 4 ) A% 8 2 65 7 [ I A0 PR AT e 4 o o FRATIRT
PREEEAT T & Eodr, BATEEZERCLS . BmUCR, B MEE IR LA T W E AL IRIE . 2R s R 8 LS
U T B AARATRO RS o R AL S AN BRI, BT R REMCE] . KRR B AR . BRATHIE KT S e
ST I 7 AR LI P T s A A AT TER) it R B AT T S FE S SR A S A I AR R ) BOBCE 2 W AT
o AR RS T AT BOR I ARAE

G HR & EWRBAMA R S Wg. 95 EREAE 5 M. 1) & 5, i Wk 2) iR 5 6 (SSP). SSP
M ATAE R &, BFEITER)5#H (ADX). FTRMERFE (DSP) ML EMJE. SSP M EINREEEMN LR
AR T RUR, EEAMIE. 3) THEH (ADX). B MEEFTA KA S RIRN SSP KA 2 7% K1 DSP f5¢
WS ENM LT G, 4) FRMEFTE (DSP). DSP 2 5ZF#) & EEME i E ML SR8, inf=%. DSP EZE
Thags LB AR EE (CPMD /M) &5 BAERG AT S 500E, WRREIRE R PSP 5 . DSP A #iE & 1-F
& (DMP), HHaFEEFHH. R & RIEHP 5152 1 1P 55 Cookie 1D #4EICEL DSP ¥l H it F £0#i &, DSP ¥
IR A g 2 58 ) s B RN S RIEHCE R Isa . 5) W% 5. BEHEERERERNS . WiESRT & RERHE:
DRE. BTHEERSERIME BB RIGRR il 53R 5 RN . BARI MR A E R T WL,
AATIATS 5 BEAE 75 P A SR 3 i ORI T R 5 P SORNAE % 7 Sk R ST SRR ED B 20 4b 2 A =T bt R A0 B2 ) Lgkn 7=
fh R RS . X O RS CPS A4 Al {3 Sk B, P BT el AR B E E 2, BT SHROSE LT
W EAEE RIS, KRR TR E B RZ I RS o AR R B R P O R AT BT SR R . 3)
MEWBAREFHER LMETHANEE. MATRTRESG IR 5 3CH R LRI N ST NSO BT . Hik, |
TAMTC LI T — 8 MFUBROS, ARATTRTREHE BT 58 ZAE )5 LA S /AN R ERA R, 4) BRI E0ES. &
TR T BN S R SRR, AR HE B TR R, SO BRI . BATAABRRE TR R
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(B

RASE R LG Fr ) 5 1 KB 1

R 35 HEHITEME-EE)EE

(Ad Sources 1

(Ad Sources 2

(Ad Sources 3

ADX1
AD)(3

=N

Advertiser 1

Advertiser 2

Advertiser 2

Ad Sources
(Publishers)

] (Supply-side

] [ Ad Exchange
Platform (SSP)

(ADX)

] [ Demand-side I
Platform (DSP)

Alibaba

Allb'xb-l com

Xim

MALLCOIM

.

( Advertisers ]

Alibaba Promotion

Taobao Express

ﬂUWEE FRE
@ 1688com | pro.l6B2com

Diamond Exhibition
sme

A\
el

LEEEYS T8
Iaotao Union

Taobao Seller

Tmall Seller

|

Etao Seller

PEEHEF  F)REEE

alimamga.cem

-
— =y
]

meituar.com

Alimama.com

WETEE ]

—iFIEIE

Aliabab Traders

{Ad Sources

Supply-side
(Publishers)

] {Ad Exchange
Platform (SSP)

] { Demand-side ]
(ADX) Platform (DSP)

[Advertisers

]

Baidu .

ayjg=2 PPSEM
\

(I)
Bai 50T

[ Bai YA ]

China Ad Agency

g!

THE ASHCATION CT
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MBS W EIEEZRABEY . BATN VR E H AT AU IR R E, DOEA RN AR S, JFulh &k
R s AR o . B e, W SRR T B B0/ i 0 . SRR B 2 AR AR L 3 A7 4 R Bk 0 MR R A 1 7
dh, ARV T EREERE B BTV R I M oR) & LR, Rl g G ohiRl, FTRESAIRIFIIRCR . [FRS, AT
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AT DR AN i SN IR i 2 TR AT S AT ARG B4, il 44 N B B mT UK B2 AE LI TR 2, Ef% B e oL,
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PERRIR: 257 A A PERRIR: 24A] A 2.

AT BT B E B A AR R & SCRORRUEEA L G R AR B, R FRE T el UCWeb M R ZRIEH TR E .
AN, A AN AT A A VR B AR B E R (1060.HK) F1J 4 K2 BRBA 1 45 ARG N B IR F 6
FATIN T PERERE A DR RS2 SR b B T TP SEN I, 30K By b o HEL 1 L4 P ) A2 3 4 2R A R B s ) rp o B A T ]
HEEERNHED, URFREE S A, R, PUEE NS R P K S R ESE, e @A RRA X,
Ol — A AL X

KK 3 FEHEMITECERME) & EIREEF Rl AR5 Cmart, 2013 4 B HEMN &S iiizmiE AR T 1,100 147t,
AL 46.1%. 1 AR B E B SN AR T 318 /70 FI AR 1T 284 447G, 437l AT 3711 28.9% 1 25.9%, i
Fih 54.7%. [, AT EREE. BFEEE. BN REAE 2017 £ 538 72%0 1. B FEBINERB TS %, G
ApT R EE RS R IE. BAT, EERET R, EERR RN R 2 PPS. BB LS R A
TR R VIR AN 28 5 B T R R F G . 1) RRIBR B AT S WS, b B I K i B
BRI E P I BR R K O I s R R R 8 ) SR B . AR, BRIR. BN g T R G AT 37.5%,
2017 “FRTREREF] 30.5%, T T PRI I 1) TE EAGIE SRS Fr T DA B U e A . R, SR T s I AR
AT R 7 45 Y R A A A1 T 9 2% T e el 5 SRk bty Cifeng.com. 163.com ). B B P A BT 45 S A L A i U G
W4 R A Gy BRI D . 2) WERT SR KAF S0 el 4h T AN T Bt 75 2 R 5 SRl o7 R B2 1
SRR B S S R SRRSO . WA R R A s S SRR S AR ME— T o IR AN T3 R
A 2-PPS I ARSI 76 4 28 W, 0T R I 468 S2 S0 AN KB BB e o BRT ] 1L 28 28 25 AR IR AE 0 28 WA T 3 DR — 2 I T
Wy o $ A S — AN T B R 1 25 5, (EACTES TT RS 75 2 2-3 4E I IA) A B 1T 1 TG |l S0 5 K . 3) Bl & iy sa 4 .
SRR L B EOE ) UCWeb “F & AR ER ISR T, MG EL— N ARNBE R G %, BHHE App R, H 9
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E 132: FE 4TS
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mnRMB
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M in-video ad M vertical search 2010 2011 2012 2013 2014E 2015E 2016E 2017E
B keyword search Brand Graphic ad (banner) B \ertical Search . Key word search
B Rich media other
——Vertical Search Growth ~ —#—Key Word Search Growth
RN, X 2014. [HEE L IEF. HHFRI: XH 2014, [FEE 2.
Bl 136: 2013 £ E# 33 % 48 A A 7 Bl 137: 2013 A E B B A A AR
Total MAU 170mn Monthly Using frequency 12.5bn
360 Mobile Web 360 Mobile Web Browser
Browser
Baidu Web Browser
OuPengBrowser
Baidu Web Browser OuPengBrowser
QQMobile Web QQ Mobile Web Browser
Browser
UC Mobile Web
65.9% UC Mobile Web Browser 58.3%

Browser

0.0% 20.0% 40.0% 60.0% 80.0%

B MAU market share
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B Using frequency
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UC B3 REBRN—IFBIIAN BRI EEE, UC B3l et /e 2013 4F K4 62% KT/ 4. UCWeb L4 &
RSB HLERN s B N 2 — A 400 H OGS ERA 7, Horh 100 B 5 BB . UCWeb (1) CEO ATk A& 7w,
UCWeb FREZNILREIHELL 4 4, MUBIHIEREEG =N URE: MARFER. HHRAR R EMTERRNER. 5F
UC Web #Zii & IZHIFERIMGMER, 1) NABRFEEM TR HPEE )L RO K 2 HILHT 1-3 MHE2E App, 7T EL
—HE T R ERE, WHEE S T REEN RS App. MRS RINEES = App s BEAH5E: UC App 7
JE. PP B FMBI G, 2) HBRMEFEER. B EEA BRI R EMR SR %, DREKNHAGERERN 020 ks
i I LR S . R R SRR R OGRS, B P AT SRR I App T SIEMIGEAE S SR I I R 4 X s 1
PSS, R DR R RO S RS2 R EH . BT, SRR IERSR AP SO g R 518, P Al — g
TR PG RS R, WM REBIIE RIS, P IR —8E P, R AR 5L K w3 2 5 3h i
FIEEE . 3) EREMNERER. BT FHSRD, BRERNE A 3-5 %. Fit, B REE RN BRI E, Bk
A%, HEEENAEFER, DRI E R AR R, s b, R E AL R E I R A R,
T2 B Al AT R B 5 2 AN T S R S X 20 5o BT B B B A A K AR X 020 RS, 2 UC BRE FEMILLZ FROKI
. Hui#hDEEAGIUE 100 A /3EKEsIH .

#* 36 HOEE

Support Content
Aohile Game Develog t Platform PP Youdao Dictionary

No Advertisement - U H (=] o Igd ﬁ{é oudao
Youdao Imnslale

UC Applicati PP Assistant Top Assistant m_’ oudao
g yoyd

Store

SnapPea Store

Auto MAU 400mn, over
aEz! . U 60% market share in
Mobile Browser in China.
autbhome.com.cn \ UCWeb

One Click to Weibo

@ One Click to Download App . .
Weibo
Polentiall a Traffic Al
Connection / Auto PP Exchange 13X [ 52
/ House Search Search
SOUFllll "
ouse Shenma Search

\\w :,/ / Search .

. YOUKU

) \ Video Search 6
— Travel Search WAL 100mn

/ Travel /

One Click to Read e-Novel

{ C;F-D Novel Search  g_pook/Digital Novel
\ t ii / 020 Service Shopping — EAlE i ——
e Search Group/ Search E é El:lg ﬂ

Search One Click to Watch Video
Video-on-demand Radio

Purchase
One Click to Buy 020 Coupon Search

Autonavi Meituan One Click to Buy.
One Click to find
@ BEIhE Discount Sales Tmall Taobao
LY amap.com

Accurate Local Business
Service (LBS) infromation,
more local 020 Group
purchase deals.

q) \@
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X8 o, Accurate Commodity |nformation,
THALLCON Recent Sales Situation, Shopping
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FTHEEDEEFRERGEEAS, RREENEKENERE. BN SRR 2, B 808 R 3 4 g,
B AT RE A L B I A Y B R 45 BT EBELAS . SRT, AT IE RS, BTELEE V. R R FR I Sk A% T e R
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SRAFHEATE AR T MR R BRAR SR 3B B I 1 W3l A B AUE AT B MG BE, 9 R e R B Sk gk . 2013 4F1H K EBRE
SRIBTE MR R ZEM S 1 B A LZER G T 62.3 H AR, FRERIERINER G T 12 {2 0A, BIFPis#im, KT 2008 4
Wiz2x, T 2014 FEHEFOMIFHESE (50 H /7). 2014 FME A B BRI LR T 110 {50 —ERNg &, B
P YRR T LR L AT 140 F 30 T R 2014 SR A FRERE SR, N 3 AR BT R E RS
SERERE LT B I3, BRI S W A B AR EAS. 2) FTEEERIL (1060.HK). FATHEHTEEE#L (1060.HK)
T e R P A A R 5% A T T AT (R, Mo R AR k. R E AR T A I SR AR G, N oA,
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Nanfang Daily Group

21 Century News Media

Chi Forbe:
21 Century Economic Report i i

Controlling

Shareholer 2' maﬁ]

www.2lcbh.com

Money Week

Angie and Giddens 's
Representitive Films

are very popular in young Chinese.

One of the most influential

You are the Apple in My Eye

Newspapers in China

Social Media ' Lo
In N tiati
. 2096 FRSSEOONSEON ] Taiwan Star Supervisor and Director
& ey Angie Chai  Giddens ke
18% =R HEE
Sign 5 Film S —
Alibaba Pictures Contract with S .
(1060.HK) Alibaba Pictures 1
i’n
ibaba <

Xiami Music ‘
X m R e
s ERELER 8T 5%

i
- K
. ia Platfon
m—F/ N <iami.com . il in uku in
16.5% Stephen Chow Journey to the West: (Not produced by Alibaba Pictures)
AR
Conquering the demons
Youku Tudou Online Video Streaming Platform 50% One of Best Partnersto
Stephen Chow. ~ 2
. V \ .

YOUKU
ES

T2 youxuss
e tudoucom Joint Investor in

Seole Partner in China Journey to the

West. Its sequel

|
£ b £
film is on the way, [0S I =
Guangzhou Evergrande Football Club ta po—
- ‘otal Box Office .6bn
TVB T S 1060.HK has 30% Shares.
EHR: [FFEL LT
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BRATE 2014 4 3 AR —A/NEE KN EISA BETARET T — M aBHE. RA1E 110 252 05%, EEE 1-2 &I
(75.9%), FERIE 20 339 % (90%), WK E. 53%HIZiH AL, 47% N5 M. RE 5.5%M%ZVi# N¥E, 75.4%

NEGR RS ML TN . FATVOAFANTIHE B 7L 4SS

o 1) IZBER BT S MU R AR AT A P A 2) Al
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50-59

40-49

30-39 41.8%

20--29 48.2%

0.1 0.2 0.3 0.4 0.5 0.6

other

3rd tier cities

coastal cities (Zhejiang, Jiangsu, Fujian,
Guangdong)

provinical capital cities 40.5%

1st tier cities 35.4%

40% 50%

PRI [R5 2 o

B 141: ZiEBNL
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25 July 2014

other

general manager

government staff

management

clerk

student 5.5%

32.7%
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female 53.0%
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TZIELEL K X AR A AT K R LA ER RO A b o AT A0 17 b AT T %) P AT 9 445 R AL Aok R AT S AN KRN BCF3 . 45i8 2 1 W
PRERE A TT B 3.1 9k, B ESFINK 3.3 /N, B R 1.1 /M. 2) IAGEES A T IR A1 4.9 %, BRSPS K 7.0
AN, BRAFIR 1.4 /N o S ACEE (KX AR K AR AT F A A A5 BA Lo I EE IR T BRATT BRI AR 1-2 2R3 T
AR, AEREERMRNBER R, ks B AT R4 S xR m b ) 5 k. ATA A S e R
KA FRFLE

B 143: && B0 HEmaER B 144 SR AU

Everyday 28.2% 10-15 hours per w eek

5-6 times per w eek 7-10 hours per w eek

5-6 hours per w eek

3-4 times per w eek 15.5%

3-4 hours per w eek 23.6%

1-2 times per w eek 21.8%

1-2 hours per w eek 25.5%

Don't watch TV 28.2%

Don'twatch TV 23.6%

0% 5% 10% 15% 20% 25% 30%
0% 5% 10% 15% 20% 25% 30%
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Bl 145: SAMEIHERHE B 146: FRMEMMAELRN K
every day 24.1% 15-25hours perweek 12.7% :
10-15hours perweek 10.9% 8
5-6times per o =
week 22.1% 7-10 hours perweek =
3-4 t;ln;ZE per 11.7% 5-6 hours perweek 18.2% <
L2t 3-4hours perweek 15.5%
-2times per %
week 0% 1-2hours perweek 19.1%
Don't\\llv?dtggonline 8.2% Don'tv\\ll;ag(ér;online B‘IZ% I , ,
0% 10% 20% 30% 40% 50% 0% 5% lo% 15% 20% 2%
TR [HRE L F ERTN: [FFH 2 [F -
AR B R AR AR A . AT 7 HRA A i AN iE T, A 5 MRS R 5 sy, LRI 3.7 4
sy, T TaR ST HAEE . 2 NEAMILE R UGC 1 BRIk, AR T8 1245 R rTREENIE T 3RA T UGC A TE
LRI KT REBL I 2 U G0 2 L L A BT R AR R, J5 32 UG (R X 2% LA T P SR A - R 52 43 25-PPS. [ 75 2-PPS 4t
HeA KRB S AT H AT RSR B — 8. BRI PRSI 1 A5 2 XGRS E Bk . X 2 M H3LE
RARFERMEE, FURE 2% SO AR T REAE IR BRI R -2 B LA, T AN 2 76 H i 50 e F R B K B o
Bl 147: EMRARREHL Bl 148: EXRMSEMIITHE4
uee Yy
iFeng
New s including
Sports Letv
Variety Show Tencent ’J)
PPTV =]
Film Sohu 2
o
TV drama iQiyi PPS 5
Y ouku Tudou [z}
p
LA [REE 21T SRR [ 2 3
Bl 149: MZIHA FHBE RS Bl 150: MIZASIEBOR &HE4 3

short ad smart TV

fast updating

content mobile phones

plenty of contents
PC

High-definition
Tablets
smooth streaming

Notebook
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a7 AR 2 A, AT E 3 MR ER, BIEA AN KN (COND. S R AR A B AR RIS 0 (K72 21
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WA D RME (CDN). CDN 7E7) A& M AN 2 _E IR I im TR G0 IR S5 s 4 o RIS A AT LS 1% J® CDN SR M
Ja B ER, BIRILE: 0% 7 PAF R fPERE, TR MATTR LA RSB0 R 55 3 A8 F A B Rl . AL RS 3h ELHK B
& EWE . B CON HARLEA PN A L LE IR AR 55 S8 m b KA SR R WA R I A2 — NSRSV & iR R 5, 6
or A aAEf . T TR E MM R . B EIDE: 1) RN B FEEMRTEFS. CON /£ HIKM A/
BT B KB R TUZAT o W T GRAT R AT PN BAT Rl CEXT T LR A A B KT R IR G5 2 b, SRJEKE A 20 R BB 7, A
FENRSS Ao IXLE T SR 4 R A 98 R, AR S5 4 0, DA SO AR R AR A7 T (K AL AE R 0 P B REI ). 2) RS54 4
PR R E BN R EFRRE AR KM IUFRBRA R R i, — MSN AR REH 10 MAE RN A5 K, LLRTE
PRI T BRI T 2R KRB RE 7, Il ERT 7 R TR I IR 55 45 ) SR I SR SE iR T B . 3) TSR BR
H5| REPIEREREERFERMNAT R XTREEE 5 SR ERER ) RITHIIRS TR, SURKERE s BT R

B 151: WA RME B 152: - FAR RN B FHLHE
Distribution 3 Dawnload 120.0 4 250%
: 1000 " 1 200%
CDNS HEEES 80.0
= 4 150%
c
2 600
Upload ) Distribution Download E B 1 100%
1 40.0 \ y-
-~ /-
: USER 200 Naw { 50%
iR File Server CONS
Main Server 0%

Distribution 3 Download 5 B B B B R 5 S B & & & &
[ o o o = o o o = o o o =
N w (<) © N w (<) © N w (=2 © N
i mmmm Tablet sales Smart Phone sales
GBS USER —u=— Tablet Sales growth YoY Smart Phone Sales grow th yoy
Webh Cach
BRI [FFH 2 H SRR Wind S, [FFEE L.

PR AL BOR . WUIA e A B B AR i i, T A MR RS BOR, B H 2 LA S B W AR R A 7] AR R
DEmEAN W e 2 HL B R i HoAR,  Hol 58 A YN ELIANT T B R — AR gm S A RS BOR-VPO i 80T A, B0 TaIE
BEEFA GRS HOAR, FTLE H ATH) H265 BoRTTZ) 50% LA E B i . SR80, 28 HoR 75 208 2 B2 7 P A S H

BERAHERM. BT, PR RS R IR iPad R ICHIE EmAE AL B g, H S iC A G)iE T8
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