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Sector analysis: None

Preview/Review: (1) TAL(XRS US, NR) Q4FY16 Review: Business maintained a
strong growth with a better operational efficiency (2)NetEase(HOLD, NTES US, TP
US$156) 1Q16 Preview: QoQ of game revenues decline with a weak overall growth
(3)JD (BUY, JD US, TP US$40) 1Q16 Preview: GMV keeps a rapid growth; JD will
grow up with Alibaba (4)Baidu(BUY, BIDU US, TP US$201) 1Q16 Preview: YoY of
Revenues increase 23% but the cost of 020 negative effects profit.

News & comments: (1)Amazon (AMZN US, NR) net income of 1Q16 was US$513mn
(2)Twitter (TWTR US, NR) stock price decreased 16% because of a poor financial
performance (3)JD (JD US, BUY, TP US$40) stock price decreased 8.6% because Yipit
reported that JD’s GMV of 1Q16 was worse than consensus (4)JD(JD US, BUY, TP
US$40) announced a US$1 billion corporate bond issue which will be listed in Singapore.
Rating and TP changes: None
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Preview/Review
HARK (XRSUS,NR) Q4FY16 &R : NP 55 RIFHEMIK, BERER
9:|‘

FARK TR 2016 454 F 28 HAA 2006 MEFEWEFRLE VS FRK 416 K
ANFE K 8.6%FE 15 {LART, BT CapitallQ — B T 4%; Non-GAAP 3B & F|3E | tb
HK 31%E 1s LART; AFAH 1017 A I N 181183 L E T RATDATAN,
HAXEBLSHREFERS, REVSHALYK; FEARERRYK, FENBYUTHE,;
Non-GAAP ZEE FIHRFHEM K, BERERA.

M5 (HOLD, NTES US, TP US$156) 1016 MV AEFY : WoRIFHE FHE, M4k

X=h

W%ET 2006485 A 12 B XA 1016 . RMFITH % 1016 BV Kz 4, &
o BN K 123.4% 3] 818 L TCA KT, 2 CapitallQ —H T H 42%; L AHE
(preSBC) 2281270, FLh¥EK 73.4%, BT —EFH 71%. THBER TR FEE K
HERBE, BRERLSHEARLTR; JERLEKERMTE,; L@k 5By
K Kk % ELA R B A

(BUY, JD US, TP US$40) 1016 MV ZEFiY: omv RiFEENK, S5ME

B
RATH 1Q16 B GMmv R L K 55%, HRFREH K. ROFITEEK 1016 KRR
HK 0%, =T 1%. RANFT 1016 EEKAE caar X2 E T, T —
ZHH 19 NARTH TR EFENTL, BARH ussao,

US$201) 1Q16 MLEETY : W R LK 23%, 020

A E (BUY, BIDU US,

FEB\ R AHER

BERT 064 4 F 28 HRA 2006 £—FF &, ROVFITEE 1016 L E KN 1571 12
J6, F K 3%, 5F—x WA Guidance 2 A FF; Non-GAAP & & F|3F 29.63 12,
Too BT R EEEE 020 LHEMEFLWEBNRK LR B, BEFEKHITE,
S EERARK it

WERER: kmwHa A28, BEA TRE 0643 A 31 BE—FEXE¥FH
W FHE. 1016 RER 1582 L TART, GlREBILEH, RHLFK 3%, B

CapitallQ — X HI & 1%. GAAP BE F|H 21 L TTAR [ K 2.6%, B CapitallQ
—HWME 1u%; ¥, BERAR. WERAFRHERAMKRR, TERZHTEHER
020 WHFEFHY LWRN. [TBTHEH 1Q16 GAAP ¥ A 1987 LT AKRT, FHT
% 18.9%, 1AE T CapitallQ — KX T HH 7.8%.
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http://data.blue-lotus.cn/review/好未来4QF16业绩回顾.pdf
http://data.blue-lotus.cn/review/好未来4QF16业绩回顾.pdf
http://data.blue-lotus.cn/preview/网易1Q16业绩Preview%20v4.0.pdf
http://data.blue-lotus.cn/preview/网易1Q16业绩Preview%20v4.0.pdf
http://data.blue-lotus.cn/preview/京东1Q16业绩预览.pdf
http://data.blue-lotus.cn/preview/京东1Q16业绩预览.pdf
http://data.blue-lotus.cn/research/百度1Q16业绩预览.pdf
http://data.blue-lotus.cn/research/百度1Q16业绩预览.pdf
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News and comments

W% (AMZN US,NR) F—ZBEGHIE 5.3 {4360 MkHls
e e 4 29 HYE, TERNASDAQ AMZN)ARRATREZ AL HE
016 & —FFE MR MRET, PLRE—FHFLHEHHN 291281070, &

bW R 22717 LR T K 28%; BAENR 513 ERTT, £ RHN
THRSI0 T X0 TLRE—FXAHERN. FREKEURAF -FEW L 57
EHBHMATIFTHN, RIHBNERER G FAKE 12%.

)lk ﬁ‘ ,{J—i FE: Topline beat by 4%, bottom line beat by 81%; grew fast and largely improved profitability; accounts
for 56% of operating profits.

ﬁ%%%"}ﬂi\:ﬁ]:N.A
SEBEERFARNHRE: NA
PR : WEARHE eo64E4 F 29 H)

¥ (HK:LGHD, NR) 2016 fREE R4 BERBURG 2IRIL 0

4 A 27TH, BEBEHRURALELEEF. TERFLALE:

O XFHEFREFTRL, AFEEEARN KB LREZSIREFRTY <EFTZH

» RIIKILY «THFEMHY «KEE LY «AphaGirly , RERITH «HHZ

Y HEEAEY , BELIAIRTH KFEMIY UREXELIATRENR

«Raids of Glory» ; T «H I RLZ S| ktEH> WREHK; BERk: 443 A
ERHE AFAHRENERT R <EEMR> UARXEIQAARENFT LT

«Raids of Gloty» ; MK VR: it «%E 26> «BHZ XY (Alpha Gitl»
EFRAEENT VR LEJE

XAFB: RMNFEFERN R &P KT EdE =817 UkREHHH &
WRSETE, HXIPEHAFTR. “BHB™ B RA D B oA IR F
BFREATRANNE, WEFY, TURERT. EAZAW <HLELY £THE)
WEHAMAER TR, EWAHE “BHmsh” 11X 3 B TR A .

HMZ®rH AT :NA

SEEERFRAMBE: NA

SkPE: Gamelook 2016 4 4 H 29 H)

W RE B L 3L 39 42 T0RIE 3000 L) L
4 A 27H, ERNELFE “BREL” FH#H “HEL 20X, FAHE

BREF V., BEEL T4, FRIE 2016 £ 39 12 TTR M 3000 &3 B+, 5
A5 A BT A EEHHK.

MAF YW BEELAENH 1000 54 LK, ERRINGAT0 S F. ke sz
5 B4 6000 4%, Ak IR EHERAL 19831, HFdzE LKA KA A 10012,
KRN, Aot T sy O E, FlAFL T,

HAMS Y AF: T (1211 HK/002594 SZ, NR)

SEEELFARNHRE: NA

R : IRERRIH @016 4E 4 H 28 H)
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http://tech.ifeng.com/a/20160429/41601578_0.shtml
http://www.gamelook.com.cn/2016/04/251647
http://www.traveldaily.cn/article/103198
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FEHMIE (601021 SH,NR) BEF UMY KEHEFHIGHK

016 4F 4 A 27 H: 3 H, XBIFEA LT R FARKREAMEA T —RKME
R A KPR R, $E— 2P I VA X N By A o i 4 M A IR R KR KA

o WL E X T A, AR EHRA X T A Ticketless Access R 7 F, H1E
Bh 3¢ 2 3 7 M A Yy Light Ticketing B R 1 X D i A MiAT RE T M AR R EKMEEW
B WM& S R E BN

AMATBW: ENMET AERMEANEZ T, 2H8BE5 = KA B4 EEE T KA
Mo EXHBIPEANDHE, AUMEEARRGEEE, REZEE., XTaliiH
WA, #2015 4, T HRAT R I B 50 ok o 1 A AL IE T & % 2014 SE A0 P K
1%, FIEFHRAE o

HMZZHAF: NA

SHEERFARNMHE: NA

RF: S HLK eoe4E4 5 28 H)

#:4F (TWTR US,NR) BBk 16% EWVWIE A R FHH

M —E R AR R 36% % 5.995 (20, (BMETHTIPIIBIAE B 6.078 125
St BB —-BHSHERE 1970 HFET, AERTH o2 T, HERBAN IS
1624 LFETOR 0.25 FE58. HRBHTAE, RES—SNEREAN 015 T, BT

T E 2 BAE Y 0.10 KI0. HAFHIVE, B_FHEBELR 5.9-6.1 {ZFT. WHFRBEEN
2, HHHERHR 6.77 {LFETT.

XA B TwiterlQ16 7 458 & 4 B B CE , MAU ] H 3 K 3% % 3112, B8 dikl
TR TR M ITTE, TEREN RN TH. 4RXMmE (WBUS,NR) Bk
1% 3.44%, FKATAN &% Twitter v 4 5% o

HAMZ P /AE: ME (WBUS, NR)

SEEERARNMME: NA

NPE: HLIALE 016 4E 4 H 28 H)

FIEHHR B IKEFE—FE omv [KTHHI, A (BUY,JD US, TP USs40)
B 8.6%
* B X EHA Yipit 5, EHR—FF GMV # K 52%, EHK UE GMV 3 — ik

3% B 10ppt,— F JF B R FE N 45%-50%, B GMV #3# 55%-60%. GMV H 3% 1%
THH, #RUANETRBRG.

AATHE: ANNA, MV HAE KT FNAAANRE: 1, b A EES AR 2, ¥
REERE, WEEREATLIONE, FEAUNBHTA, RS LT F
HEAE,

HMZ ¥ AFE: Na

?‘%E%%ﬁ%ﬂ%%&% JD.com: entering its time. Initiate with BUY

KW KM o644 H 27 H)
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http://toutiao.com/i6278126878557471234/
http://finance.sina.com.cn/stock/usstock/c/2016-04-27/doc-ifxrtzte9718839.shtml
http://finance.sina.com.cn/stock/usstock/c/2016-04-27/doc-ifxrtzte9718839.shtml
http://data.blue-lotus.cn/research/JD-I-20151026.pdf
http://news.k618.cn/fae/cjxs/201604/t20160427_7236844.html
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LRV ER B HME CRWRAT 245 I» (SEHK:700, BUY, TP HK$187)
B REEY. EFMEAAERRERE CRRTZHELTR .

-G, MXWFIE T REERS L EERRA R .

sk, BB LEHRAAFLIP CHAUNKERY , ERMWEALLE, EF
AR BELEXATP HEFN—RFTX: BRA BB L L B ETELR S

&, BHPENBAAALA TR 6 BE; F4FkS ELH bW TR
FEARERFT K. BARIFF it R4 2016 3 HAF S H#H -

R IP & <2BEF NEAKHER. EAZAREEY WA <38
FE (R FE. 2BREF FEEFS MRITAP

HARYN: BB TATHEEHOBME, BT <TE> LT RFEAZHRIAL
B AT HBR AN SHEEA LN A MABNEFHEE. X—Hl
SEPAFERARAE. T, RNEFBAFEN PHEFRTBEROAT A,
&R B ENAF R A H AR

HUZRmAFE: NA

i# jﬁ%iﬁﬁ?ﬁﬂ#@a‘&% . Tencent: Realistic imaginations: Initiate with BUY

HP: N 016 4E 4 H 27 H)

THRAGMSGEE “BER” , HENEAEREERRH
4 F 18 H, HR. ¥ B BES0XNLEETLEERAAAT «<hERL
HHTLEEALY (UTHEHK A4 ) , A4 WEAEBEEZBRFESLAL R

I HEAEBFATHRFEFKT 5K, FH B IUTEHERGEMBHEE AN X,

AAE B AN Z A T EA B, HAIE B AT A X B F A 2 ACH B At IE
o MEBBARREE, BT E A TLHELRNEN, LEZEMN} &, #E, RES
FXFE, KHTE ATk A AT AR

HAZT@mwAF:YY (YYUS,NR) , %1 (WBUS,NR) , Bt (Private NR) , 3}-#, ff
W&

SEBEEDFRNAIM L : Mobile broadcasting: where is the true value

HIE: S HLK euesEa 27 H)

BJE (BUY, BIDUUS, TP US$201) @7 HIMBKAIE B K 3600 {748 K

5 AR R S G
R, TEBKAKA S LS BEHE 3600 FAABMTL, BETA. RE.
FF SRARERY. RREASANGE. Fot, TEBKTEAEK

KTV, BRERSTLRETALELRS HEH. ZPEE. WS FLT
— MR R, UBARA 020 X B F

AT VBRI ELH P A 28R A 020 3t A P RE A S AN A EE
WHERT T HA, LAALmEHEANEL,

HAZHHAT: NA

’j‘% E%iﬁﬁ %ﬂﬁé&% Baidu: Advertising keeps strong, 020 drives the growth. Initiate with BUY
M M 016 4 4 A 27 H)
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http://data.blue-lotus.cn/research/Tencent%20(SEHK%20700,TP%20HK$187)%20-Initiate%20with%20BUY.pdf
http://mt.sohu.com/20160427/n446445340.shtml
http://data.blue-lotus.cn/research/移动直播：浮沫之下，真金何在.pdf
http://toutiao.com/i6277365262064812546/
http://data.blue-lotus.cn/research/BAIDU-I-20151022.pdf
http://news.163.com/16/0426/15/BLJCD8LF00014JB6.html
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R HEALR: Bi—B 4 43080%5% (BUY, 300104 SZ, TP RMB78)
AREF10 K, FRE-RBEFN (F 2. F2Prov K Max2) ZEFWHER XK
K KM FTAERETEH. RELVNEFTEE, BRE —RREFR, &W

WAANE 1007 62HEE, Xd, RAUHMNA Max 2 i B 57 AR €&, K2
820 DER, NHEERWTST &, HEHRHILLT. ME, FUH

R BERFN—RFTELEEATERS.

MARBWE: BERALAF R ABEL WA LT AR HL, ERARMYEHTHLET
REF R, HJEHIE M & E T

HUZRHAT: NA

7}%‘ }E%iﬁﬁ ?ﬁ 7]%7]@5‘&% LeTV: Healthy ecosystem driven by content and hardware. Initiate with BUY
SR : 20 2016 4F 4 H 27 H)

WS RRLT a0, B EEHERRE R
4R 26 H, MMEATE L HALE T BB, REZRFA+HELHH
BERk BFABRNLHFER. EAXT LR ENERTE, FREANAE

MERHEETLE, ZAERIALETXEZEE, FLH 500 3 HH £ 5 &K R
WAL, BEALRRGEEERT LEEE

MARBH: ERBETANZE, BHXHFANBEETY, #HEK C2C AR H 4
) B2C # 745, — B B H B2C 8y 4 M & % #5E ¥ E# .

HMZ P Ad: wMNHEE (699 HK, NR)

SHEELRENNHRE: Na

K MG 016 5F 4 A 27 H)

BV RS BN AR EREER T
EAMEAAALT RIS TNTFREED: —FEEAHHNYE; 7 —FTEEERH
HATH. BEAMRFRAAWEERRE, 3 ARDEMRNEEEERF TR

3.1%, BT 2.9%, LR TE 1.4%.

MATR: LS4, PENERHARN 9% EE A KEHK, KT = AMA
WER &Mz WK, EREIHEIR, EEXTHE. KM AREERTE 14%
F 814%. BATS AN AL E R T 294%F 79.67%, EfEEE TR T 31%ZE 78.5%
e ELABEZEREEEK, ELARMRGEEE, MiEAHFMANKEERYE, &
HEE BN R EF 2 W BAATE, RN HT Ko

K22 AT : EAt (601111 SH/753 HK,NR) ,Z& AT (600115 SH/CEA US/670 HK,NR) , §
#1. (600029 SH/ZNH US/1055 HK, NR)

SEEERTARENMB/E: NA
U P EZ M o16 4F 4 A 26 H)
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http://data.blue-lotus.cn/research/LeTV（SZSE%20300104,%20TP%20RMB78）-%20Initiate%20with%20BUY.pdf
http://mt.sohu.com/20160426/n446402055.shtml
http://news.163.com/16/0427/06/BLKTP11G00014AED.html
http://travel.ce.cn/gdtj/201604/26/t20160426_3753786.shtml
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“KEIBZ” B H B hao123 B3 BEFA% (BUY, BIDU US, TP US$201)
L H, B haol23 TLm TR T 2HF AR #F, 2F KK E K haol23 L &3

ERAEM PR ERTTEATE, BT ARG N SHE 8, ELAT
MR AR, ERAP TR EBENETUERES T RENAE.

SN B P LA RE R, WA TSRS Z K, s Bk
%, WHARAEEE MM EEEEL. BEHE W AREOTEANES S35, T LA
FPHREEREGE, NEZRERE, BB E4EHN, BEHOBFI R RWRERH.
HZ B AFE: NA

%iﬁju’ ]E %iﬁﬁ ;‘Eﬂﬂﬂ%ﬁ% . Baidu: Advertising keeps strong, 020 drives the growth. Initiate with BUY

K AN 2016 4 4 H 26 H)

P EL (BUY, BABA US, TP US$84) 21530 FL IR PR RIS PR EShi Bl T 5K
W28, MERERAALHK, RMANEEEER (UWTHEE “ME” ) 54

EAFP. KPFAFELWITLRBAMWN, —REKELMEREERERGARAF,

NI B B R AR AR K b £

HAERWE: B ARG ERRRE AT RLRE. FRELR. ZZERE. ZORK
BEK. EHEXELRMARBRATRZREHZXRAZ—, MEHWELH®TERL
A BB e MR RZRE 16%BN, HE—RABK. kd5FERF. KFAFH
TR AE. RATAN T EARKG Loy B A RK KN T 2R G & A RIR
HAZ YW AR NA

?‘%Eﬁ%%ﬁ?ﬁﬂ#@%&% : BABA: Opportunities and challenge: Which is greater? Initiate with HOLD
SR HHR 2016 4F 4 H 26 H)

JEZRUD US, BUY, TP USS40) AT 10 LETTAL AR RATHAR K AERT gk bl
FORA R, EAK24 HAK 10 LETLALFRTEE. HY, ZEAKXT51
#2021 B MM, FIE A 3.125%, PR 5LETT 2026 £ BT %, flE

K 3.875%. ERBRAHEI . A4, AREITHHERAZE, RROUFRATH
WA Ny 9.835 L £ Th. KBSV REEFMPEEHRXZHLETX % -
HAE B

M ERFEIN, EAREFIERRT . BIRKHFRAE Lbor+1.5%8 %, A 3-4%. #
BT REANEE 2%EHE . FARRKAM, N % EA W AFITF% BBB.
BIVANEARTRABRTAMNAES: 1) RAEHRt. nRELTE, &F
SRS RTORT . K LK SRR % UH B Fo R BT AR Ak ABS, iR B — MR E UEy A
WK AR 2015512 A 3N BHA 0 LETHE, 210EFTEA4E. X 10
LETRA TR EEEZ RS, LH4H. 020, PULE MBA, XK EHTHRAKR, &
MR A B A RARGE A% SR, @A AT 255 ROEHRE. 2) WACC
MK 14.5%% (K 5] 12.6%. E % DCF Jy ;X AWy £ EAEE 7 i o 3.875%F & iy 1012 % 4 it 4t
WACC #[# 127 2%, M T % DCF 8 A R K 4& 7o

HMZBmAF: Na

ﬁ%ﬁ%%ﬁ%ﬂﬁf&% . JD.com: entering its time. Initiate with BUY

Kl : 5 016 4E 4 A 25 H)
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http://data.blue-lotus.cn/research/BAIDU-I-20151022.pdf
http://data.blue-lotus.cn/research/BAIDU-I-20151022.pdf
http://mt.sohu.com/20160425/n446102121.shtml
http://data.blue-lotus.cn/research/BABA-I-20151026.pdf
http://finance.sina.com.cn/roll/2016-04-25/doc-ifxrprek3199449.shtml
http://data.blue-lotus.cn/research/JD-I-20151026.pdf
http://money.163.com/16/0424/09/BLDIDQ8N00253B0H.html
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58 A3, (WUBA US, BUY, TP US$65) FWRZERTE <58 " MM A

016 4£4 A 24 H, M “EBXT, WEEKKR" FxHH “S8ERELAGS” £
FREXERBHBEERERT, £HcL, “58%” CEO KXEat “S8%” WH
VER2 AR E. B, FREEATEHTTRERNE, EAMET S8F B

ROFER—FRE, B “ERE R S8E” HEARERMW WREAHHNE
W—RERNAEEH &, ReLEHTHER, {FANKCH P REEEH AN
R SR

At /AF] B ;58 & i 58 F 3 (WUBAUS, BUY, TP$65) 3t W35 % 3T (xgo.com) J& & 4 B
G—%TFahk, TRVSAFE. —FF BX) . AXETH =%k, FAATS
WMo 58 F W45 % #(BITAUS,NR), A F 2K (ATHMUS NR) b 448 0.
HMZHYHAE: NA

ﬁ‘ﬁ? ]E% %ﬁ%ﬂ%ﬁ% ¢ 58.com: Solid core business plus O20 options. Initiate with BUY

e NEM @o16 4F 4 H 25 H)

IR (300104 Sz, BUY, TP RMB78) BXFE TCL (1070 HK,NR) Tt 2016 HLEL

FHBN AL

H, SUFEEA, TCLRABFAS &R FREENS FNEE. %2
TR, HATCL E4H 1300 T4 AWK ER &, fohf TCL ty&te, FUF
DHRBEE 20007 6 Fo FUEREURARRRIARER, FSUAR QLW

JTERNRE L EEH KT 545%. RAARW S EEKEBR LK 557%. EFHMR
it, AR 2016 £ K R ERARB L2 K.

XAF B AE TCL 3 5 & g wim d e B 25%, FWH#N TCL KRS 4%,
BAVE T 24 R KL 5 LU 2015 £ R W 2512, 24 E W 130
12,

HUZRmAFE: NA

i% }E%%Ef;ﬁﬂﬂg%ﬁ% LeTV: Healthy ecosystem driven by content and hardware. Initiate with BUY

el 21 fHALEFE RS 016 F 4 H 25 H)
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http://data.blue-lotus.cn/research/58.com%20(WUBA%20US)%20-%20Initiate%20with%20BUY%20.pdf
http://auto.people.com.cn/n1/2016/0425/c1005-28302029.html
http://data.blue-lotus.cn/research/LeTV（SZSE%20300104,%20TP%20RMB78）-%20Initiate%20with%20BUY.pdf
http://m.21jingji.com/article/20160422/herald/9bb553d1633059ab1c91318d1300f4e3.html
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Valuation and Rating
BLRI Ratings
Ticker Market Cap  SharePrice Rating TargetPrice  Analyst GAAP Operating Income  Revenues (mn)

(USDmn)  (Local) (Local) 1Q16E  2016E  1Q16E  2016E
58.comlnc. NYSE:WUBA 7784 550 BUY 85.0 NickyGe § 48 § 76§ 25§ 1140
Albaba Group Holding Limited NYSE:BABA 191,949 764 BUY 84.0 EricWen ¥ 10425 ¥ 48587 ¥ 24010 ¥ 100969
Baidu, Inc. NasdagGS:BIDU 64409 1860  BUY 2010  JacksPeng ¥ 3081 ¥ 16010 ¥ 16585 ¥ 83733
Cheetah Mabile Inc. NYSE:CMCM 2160 152 BUY 282  JacksPeng ¥ 308 ¥ 1572 ¥ 1284 ¥ 6279
Ctrip.com Infernational Ld. NasdaqGS:CTRP 2080 451 BUY 435 Halwluo ¥ 261 ¥ 3696 ¥ 4532 ¥ 22508
JD.com, Inc. NasdagGS:JD 3498 57 BUY 400 EricWen ¥ -85 ¥ 2322 ¥ 51637 ¥ 233981
Jumei Inernational Holding Limited NYSE:JMEI 921 6.3 HOLD 70 NikyGe § 10§ 36§ 33§ 134
Leshi Internet Informafion & Technology Corp. SZSE:300104 17042 588 BUY 780  JacksPeng § 361 § 960 § 4517 § 24010
NetEase, Inc. NasdagGS:NTES 17734 1349  HOLD 1560  ShawnYang ¥ 2078 ¥ 9167 ¥ 8419 ¥ 37,346
Qunar Caymen Islands Limited NasdaqGM:QUNR 5903 408 BUY 460  Hatuluo ¥ -263 ¥ 519 ¥ 1253 ¥ 7037
Tenoent Holdings Limied SEHK:700 191811 1590 BUY 1870 ErcWen ¥ 12733 ¥ 53072 ¥ 32000 ¥ 142467
Tuniu Corporafon NasdaqGM:TOUR 139 109 BUY 158  Hatuluo ¥ -370 ¥ 1248 ¥ 2150 ¥ 13239
Vipshop Holdings Limited NYSEVIPS 789 137 HOLD 150 NickyGe § 124 § 576 § 1928 § 8207

Source: BLRI,CapitallQ as of 29 Apri, 2016

Share Price Performance

Absolute Relative

1w 1M M 6M 12M 1MW 1M 3M 6M  12M

China Internet (4%) 1% 12% 1%  (7%) (2%) (2%) 4% 7% 5%
Mult-business Internet platforms (4%) - 14% 1% (%) (2%) (3%) 5% 7% 6%
Internet advertising & media (3%) - 12% 4% (15%) 1%  (1%) (1%) 6%  10%
E-commerce 6%) 1% 12% (8%) (16%) - (3%) - 5%  (2%)
Travel/020 (4%) 5% 5%  (4%) 17% 1% (2%) 3% (3%) 2%
Recruiting and education (1%) 14% 23% 37% 36% 1% 13% 16% 43% 40%
Online games/entertainment 2%) 1% 1% 7% (1%) 1% (1%) (4%) - 14%

Korea Internet (2%) 3% - 9%  (3%) (1%) 2%  (6%) 11%

US Internet (1%) (4%) - (6%) 10% (4%) (4%) (7%) (1%)

Japan Internet (3%) 7%  13% (11%) (20%) 1% 1% 10% 15% 1%

Alibaba (5%) - 14% (7%) (10%) (3%) (1%) 8%  (2%) (5%)
JD.com, Inc. (11%) (1%) 1%  (7%) (27%) (8%) (1%) (6%) (2%) (22%)
TencentHoldings Limited (3%) - 12% 6%  (3%) (2%) (5%) 1% 13% 22%
Baidu, Inc. (3%) - 19% 8% (15%) (1%) - 12% 14% (10%)

Source: BLRI,CapitallQ as of 29 April,2016
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Internet Comparables Table

Mkt Cap PE (consensus) PEG PS (consensus) EVIEBITDA (consensus)
China Internet (US$m) 2014A 2015€ 2016E 2015€ 2014A 2015 2016E 2015 2016E
Mult-business Internet plaorms 458,883 475 4.0 285 14 17.3 128 99 283 218
Internetadvertising & media 107,706 75.3 418 36.7 08 9.0 6.1 46 26.2 209
- Ex-Baidu 43,296 1422 854 51.0 07 104 58 38 256 228
E-commerce 253,19 457 322 105.5 1.2 NM 126 99 725 252
- Ex-Albaba and JD.com 25,746 129.0 (14.7) (24.5) 05 NM 5.1 30 (16.5) (15.3)
Travel020 31,564 3488 356 55.3 0.3 297 104 6.0 9.7 534
Recruitng and education 14,412 422 40.6 212 2.1 230 6.7 52 291 24.0
Online games/entertainment 233,516 426 40.7 218 1.3 10.1 1.3 8.3 25.2 20.2
- Ex-Tencent 41,706 85 29.0 164 04 NM 6.2 41 104 137
China Internet 1,099,275
Korea Internet 33,635 36.6 405 249 20 6.5 57 4.6 19.1 14.1
US Internet 2,298,558 (93.3) 90.6 39.7 6.4 8.0 6.4 52 189 14.6
Japan Internet 117,242 (18.4) 16.9 NM (0.2) NM 25 19 9.0 78
Source: BLRI,CapitallQ as of 29 April,2016
*Value are consensus unless under BLRI coverage
Company CapitallQ # Price Mkt Cap PE (consensus) PEG PS (consensus) EVIEBITDA (consensus)
Ticker (Local)  (USSm) 2014A  2015E  2016E 2015  2014A  2015E  2016E  2015E  2016E
58.com Inc. NYSE:WUBA 55.0 7784 3438 (269 (9%.0)  NM 27 1.0 6.2 (292) (682
Alibaba Group Holding Limited NYSE:BABA 164 191949 512 490 22 16 20 15.7 125 23 234
Baidu, Inc. NasdagGS:BIDU  186.0 64409 303 124 210 09 8.1 6.3 52 267 19.7

Cheetah Mobile Inc.

Ctip.com Intemafional Lid.

JD.com, Inc.

Jumei Internafional Holding Limited

NYSE:CMCM 162 2160 1971 194 147 NM 1 38 24 219 171
NasdagGS:CTRP 45.1 20830 5322 539 93.1 04 176 124 6.7 43 934
NasdaqGS:JD 257 3549 NM NM NM NM 19 13 09 306 638

NYSE:JMEI 6.3 921 140 NM 15.1 NM 14 08 06 18.0 8.6

Leshi Intemet Information & Technology Corp., Beijing SZSE:300104 58.8 17,042 NM NM NM 27 173 84 5.1 66.3 46
NetEase, Inc. NasdagGS:NTES  134.9 17,73 NM NM NM 07 95 51 33 123 9.7
Qunar Cayman Islands Limited NasdagGM:QUNR ~ 40.8 5903 NM NM NM NM 211 96 6.8 (177 (412
Tencent Holdings Limited SEHK:700 1589 191811 NM NM NM 15 15.2 124 9.2 284 216
Tuniu Corporation NasdagGM:TOUR ~ 10.9 1,369  NM NM NM NM 22 12 07 (4.8) (28)
Vipshop Holdings Limited NYSE:VIPS 137 7899 582 323 185 05 22 13 09 209 148
Sector 557,525 42.6 2141 16.6 0.7 9.9 6.8 53 422 1.7
Company CapitallQ # Price Mkt Cap PE (consensus) PEG PS (consensus) EVIEBITDA (consensus)
Ticker (Local) (US$m) 2014A  2015E  2016E  2015E  2014A 2015  2016E  2015E  2016E
Alibaba Group Holding Limited NYSE:BABA 64 19149 512 490 282 16 230 16.7 125 293 234
Baidy, Inc. NasdagGS:BIDU  186.0 64,409 303 124 210 09 8.1 6.3 52 26.7 19.7
Qihoo 360 Technology Co. Lid. NYSE:QIHU 76.0 9629 432 314 15.0 0.6 70 50 35 210 16.1
Renren Inc. NYSE:RENN 32 1,085 179 NM (37.3) NM 19 154 74 (118) (569
Tencent Holdings Limited SEHK:700 1589 191811 500 433 302 15 152 124 92 284 216
Sector 458,883 475 4.0 25 14 173 128 99 283 218

Blue Lotus Capital Advisors Limited 10
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Internet advertising & media

AirMedia Group Inc. NasdagGS:AMCN 5.3 338 (132 NM (30.8) NM 1.3 14 13 (17.5) 34.2
Autohome Inc. NYSE:ATHM 29.2 3314 275 217 18.3 1.0 10.1 6.4 34 135 11.8
Baidu, Inc. NasdagGS:BIDU 186.0 64,409  30.3 124 27.0 0.9 8.1 6.3 52 26.7 19.7
Bitauto Holdings Limited NYSE:BITA 25.0 1,503  19.2 (23.4) 15.6 NM 42 24 18 19.2 11.9
Cheetah Mobile Inc. NYSE:CMCM 15.2 2,160 1971 794 14.7 05 77 38 24 219 171
Leju Holdings Limited NYSE:LEJU 5.0 702 105 19.9 1.7 8.1 15 1.2 1.0 57 55
Leshi Intemnet Information & Technology Corp., Beijing SZSE:300104 58.8 17,042 299.7 190.4 112.9 2.7 17.3 8.4 51 66.3 41.6
Pacific Online Ltd. SEHK:543 24 332 9.3 12.0 10.2 4.7 2.0 18 1.7 6.5 6.3
Phoenix New Media Limited NYSE:FENG 4.0 286 6.7 252 13.6 (1.4) 1.1 1.2 11 76 6.7
Qihoo 360 Technology Co. Ltd. NYSE:QIHU 76.0 9629 432 314 15.0 0.6 7.0 5.0 35 21.0 16.1
SINA Corporation NasdagGS:SINA 504 3,503  19.8 136.4 52.8 (9.8) 46 40 37 26.7 15.4
Sohu.com Inc. NasdagGS:SOHU ~ 45.0 1,741 (104) (35.1) (15.1) NM 1.0 0.9 1.0 35 53
SouFun Holdings Ltd. NYSE:SFUN 58 2,747 109 (181.5) (51.5) NM 40 32 24 (162.5) (19.8)
Sector 107,706  75.3 41.8 36.7 0.8 9.0 6.1 4.6 26.2 209
Sector ex-Baidu 43,296 1422 85.4 51.0 0.7 10.4 5.8 3.8 25.6 228
Ecommerce |

58.com Inc. NYSE:WUBA 55.0 7,784 3438 (26.9) (96.0) NM 29.7 11.0 6.2 (29.2) (68.2)
Alibaba Group Holding Limited NYSE:BABA 76.4 191,949 512 49.0 282 1.6 23.0 15.7 12.5 293 234
Autohome Inc. NYSE:ATHM 29.2 3314 275 217 18.3 1.0 10.1 6.4 34 135 11.8
Baozun Inc. NasdagGS:BZUN 6.0 29%  (30.7) 85.0 20.1 (0.3) NM 0.8 0.6 253 76
Bitauto Holdings Limited NYSE:BITA 25.0 1503  19.2 (23.4) 15.6 NM 42 24 18 19.2 11.9
E-Commerce China Dangdang Inc. NYSE:DANG 7.2 580 408 NM NM NM 04 0.4 0.3 (30.7) 71
JD.com, Inc. NasdagGS:JD 25.7 35,498  (44.1) (24.6) 617.9 NM 1.9 1.3 0.9 370.6 63.8
Jumei International Holding Limited NYSE:JMEI 6.3 921 14.0 NM 15.1 NM 14 0.8 0.6 18.0 8.6
Leju Holdings Limited NYSE:LEJU 5.0 702 105 19.9 11.7 8.1 15 1.2 1.0 57 55
SouFun Holdings Ltd. NYSE:SFUN 58 2,747 109 (181.5) (51.5) NM 4.0 32 24 (162.5) (19.8)
Vipshop Holdings Limited NYSE:VIPS 13.7 7,899 582 323 185 05 22 1.3 0.9 209 14.8
Sector 253,194 45.7 32.2 105.5 1.2 18.9 12.6 9.9 72.5 25.2
Sector ex-Alibaba and JD.com 25746 1200  (147) (245 0.5 1.7 5.1 3.0 (165)  (153)
CAR Inc. SEHK:699 87 2,708 385 12.6 15.3 0.2 43 34 29 84 74
Ctrip.com International Ltd. NasdaqGS:CTRP 451 20,830 5322 539 93.1 04 17.6 124 6.7 1413 93.4
eHi Car Services Limited NYSE:EHIC 11.0 755  (50.2) 7.0 259 0.0 55 32 22 87 45
Qunar Cayman Islands Limited NasdaqGM:QUNR ~ 40.8 5903 (198)  (52)  (42.1) NM 211 96 6.8 (77 (472
Tuniu Corporation NasdagGM:TOUR ~ 10.9 1,369  (19.0) (6.1) (4.9) NM 22 1.2 0.7 (4.8) (2.8)
Sector 31,564 348.8 35.6 55.3 0.3 16.1 104 6.0 90.7 53.4
5%job Inc. NasdagGS:JOBS ~ 30.4 1,791 253 18.8 16.8 0.9 5.9 5.6 49 11.8 10.1
New Oriental Education & Technology Group Inc. NYSE:EDU 394 6,158 285 319 254 2.8 54 49 4.2 224 20.0
TAL Education Group NYSE: XRS 58.4 4665 770 69.5 38.8 2.1 14.9 10.9 76 51.6 40.5
Tarena International, Inc. NasdaqGS:TEDU 11.2 613 248 214 145 0.7 45 33 2.6 172 10.7
Xueda Education Group NYSE:XUE 54 340 (33.9) NM NM NM 1.0 NM NM NM NM
Zhaopin Ltd. NYSE:ZPIN 15.5 844 282 20.8 18.6 0.9 52 41 36 10.7 10.6
Sector 14412 422 40.6 272 21 8.4 6.7 5.2 29.1 24.0
Boyaa Interactive International Limited SEHK:434 3.0 214 47 39 6.2 (0.9) 14 1.7 18 NM NM
Changy ou.com Limited NasdagGS:CYOU  20.0 1,016 (300.4) 48 8.4 0.0 14 13 19 18 2.6
Forgame Holdings Limited SEHK:484 121 219 (35.2) (11.0) 212 NM 1.9 20 13 6.1 22
Kingsoft Corporation Limited SEHK:3888 179 2,986 241 52.6 20.0 25 56 35 2.3 253 10.3
Linekong Interactive Group Co., Ltd. SEHK:8267 &3 243 (9.8) (30.5) 10.2 NM 21 2.8 1.3 NM NM
Momo Inc. NasdagGS:MOMO  16.5 2,932 (1153) 2140 NM (2.1) 705 220 13.9 NM NM
NetDragon Websoft Inc. SEHK:777 244 1576 554 (71.6) 86.3 NM 10.2 9.0 38 (77.3) 102.4
NetEase, Inc. NasdaqGS:NTES 134.9 17,734 231 171 131 0.7 95 5.1 33 12.3 9.7
NQ Mobile Inc. NYSE:NQ 5.1 488  (6.4) (374.2) 101.3 NM 15 1.3 22 NM NM
Qihoo 360 Technology Co. Ltd. NYSE:QIHU 76.0 9629 432 314 15.0 0.6 7.0 5.0 35 21.0 16.1
Sky-mobi Limited NasdagGM:MOBI 2.1 58 27 8.4 NM (0.1) 0.8 NM NM NM NM
Taomee Holdings Ltd. NYSE:TAOM 37 132 130.8 NM NM NM 32 37 38 (28.6) (21.0)
Tencent Holdings Limited SEHK:700 158.9 191,811 50.0 43.3 30.2 15 15.2 124 9.2 284 216
Tian Ge Interactive Holdings Limited SEHK:1980 6.3 1,034 (59.7) 44.3 44.0 (0.2) 9.2 9.9 10.4 NM NM
YY Inc. NasdagGS:YY 62.8 3447 2041 217 NM (0.2) 5.9 41 3.1 17.0 14.4
Sector 233,516 426 40.7 27.8 1.3 14.7 11.3 8.3 25.2 20.2
Sector ex-Tencent 41,706 8.5 29.0 16.4 0.4 12.2 6.2 4.1 10.4 13.7

Source: BLRI,CapitallQ as of 29 April,2016
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Disclaimer

All the financial data, quote, news, information, research and other contents (including words, charts, images and video) (generally named as

"contents") from this report are the properties of Blue Lotus Capital Advisors Limited(“BLCA”), content supplier and their approved parties, which
are properly protected by laws of copyright. Without the prior written consent from BLCA, those contents are not allowed for copy, transmission,
spread, sale, distribution, publishing, broadcast, perusal and storage for own use or any other commercial use.

BLCA endeavors to ensure the accuracy and reliability of the contents provided by this report. But BLCA and its content suppliers and approved
parties do not announce, ensure and guarantee accuracy, integrity, timeliness, reliability and appropriateness of the contents. All data, information as
well as the transmission, reception and confirmation of executing order is subjected to error, mistake and delay. The executed price may be different
from the price when the order is issued or displayed in our service. Besides, there are other risks including unauthorized application, falsifying,
alteration and modification of the service, or the integrated system in use, hardware and software failures which may lead to the abuse, manipulation,
seizure, theft or loss in data or contents such as personal information. BLCA, its content suppliers and approved parties are not responsible for you
and any third parties' civil tort liability, contract liability and other liabilities, resulting from using or relying on our report's contents or service.
BLCA contents supplier and approved parties under no circumstance are liable to any loss in profit, loss in chance or any indirect, special,
consequential, inadvertent or punitive loss of you or another third parties, even provided that BLCA, contents supplier and the approved parties are
informed the possibility of this claims beforehand.

All information and opinions issued by this report are for reference purpose only, which does not imply any agreement, solicitation, recommendation
and presentation, or request for trading or making transactions of the mentioned share, stock, other securities, futures or options.

BLCA has the right to terminate or change the contents, product or service provided by this report, requiring no separate notice. BLCA and its staffs,
analysts or directors may provide investment, consultancy, or other services to the companies mentioned in the contents, or trade (no matter whether
he/ she is on be behalf of trustees) or possess the securities of the mentioned companies.

This report is not covered by any jurisdiction area (the inclusion is not confined to US and UK) on any securities, products or service's agreement and
solicitation (offering or sales of securities, products or service in that jurisdiction area is not allowed or exempted from the regulations, or forbidden
by the laws).

Any person, who read the information in this report, has their own responsibility to comply with their applicable laws and regulations of their
jurisdiction area. If investors have any questions on the contents of this report, please consult their lawyers, accountants or other professional
consultants.

BLCA rating system:
Buy : The stock is expected to have an absolute return of more than 15-20% within 12 months,

Hold: The stock is expected to have an absolute return of between 0-15% within 12 months

Sell: The stock is expected to have negative absolute return within 12 months

© Blue Lotus Capital Advisors Limited, 2016

Blue Lotus Capital Advisors Limited 12



