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L 4 WA 14Q2 sk, Q2 HMIAF LG K 31.3%, w42 QL 457] (30% ), k4Rt fkEigk, #3)
14H1 #AAF] th3g K 30.7% £ 19.61 IC AR T . 3 B B4R Q2 48 42 FF) rbbrik 38 K 43.5%, 14H1 F) bb3g ik 1% 66.2%;
JREE -F 4 GMVQ2 Flib3g %k 81.6%iA 14.31 12, 14H1 3%ikiA 90.7%, B BEAKIKRE 53K ARRESF HET
FBNRF)IE B 2 8) BARBNFF S Sk dg K. A5 Q2ESRMA /. AP . EiTH45 %34 850 . 290 % . 1650 7,
SAIRIIE K 12%. 23%. 10%, fH& ik, B HFTREHEL MR, JEA R DEITF 6 Rk L REAT,
N E) Q2 BARF] LRIt 1.2pp £ 18.3%, 413h 14H1 LA F42HF 1.1pp £ 18.3%. MR Taa) Q2 4% ¥
FRERF LK@ T % 4.2pp £ 18.2% (non-GAAP, TR ), w3h 14H1 44E & 28 3% A & K& T4 4.5pp £ 18.2%.
FPNBRRIE K 2A BRI AR TRER D TS LXFETHRAR. BAF554IEZ 0.1%. 1.0%(Q2
A — KB RFANED ).
o AFFHEAZHK, EFARI+ LT HHEDAHA L EARE PFTRSBELKRLEREF AR

L3 AHHERBETEEAINLR: QL. Q2 AL AIF IEK 104.2%. 43.5%, 3hna) EREAIRENE K.
BHRINEERBERIESIZRA AL, RSB PFEERFTEERE (BEEETMTE) L LRAMH4
B K F . AR, BREBERE. RERAEF TS L2 TR, X ETHHH (EE 50%) FF)EEHF4
B (FHEBEAFDI] 20%04 £, EFFBFHEFERIEK 100%). EZ Ak, 4 hFEid 14 FF KK
BFPRREREABR B F RGOS SREK., B S U RNETFHBER 20 7, FRMEALITRS ) 10%. 14H1
LGB E KL —1E, BATH LM 2000 7 ERA P P ARLE—F A P AT AEIN, B LB ERA P
AR ¥K 30%, AP AR KR 4. RiItLSeFHETHEREAR I FRBLIRS.
® UREABCSHEHHERFEHEHK, FHNEAL LT HOLHHE

Q1. Q2 238 % =7 F 4 GMV F] th3g ik 4334 103.1%. 81.6%, & AT £ /5% EIRE (14Q2 JRE-F 4 GMV
E LA 50% ) 5 H ) T4 mEME AT, HE. 3C. PR gL SR, SEMN I3 FRFLEXGH S S
B4R, 13 9 A 4 L MELS 30 NG G R L AL, 5 145 6 A L& “FrAm” HE, YL5ME
EAR A58 SEON B ol E 2 BB R APk Bk K ey SRR B W (TkF3ix 50%
VAL, RN L B £ BRI E L L FTIN. AlERRIEK, KPS HEK EF W E 4R,
o BmiwmiR, LALREMEREL AR

44 W g 2013 SFRI 46K A @B shniER, Hohin T LI 13 SFR 69 10% (15 44 ) tak3g K £ 14Q1.
14Q2 #9 14%F= 17%, 6 A . 8 A% Sk f L& e9iTH b b7l €34 22%. 28%, '${aA2iE 35%. B+ &1k
R 14H1 #B3hsw T btk A 30%., 4 U NAAZTERF O RIZAKFLRFIMEL R, 14HL L& F L3
Ay B ZE 400 A, 14Q2 4 B FHE P EHRBiE 8k, ZRRKSWRIENMEF (FHk. wEF. FRIHE.
FE A ). EXIL R APP £ EM . AR KRS 7 Kok RMaRAE PRI 5 oAbt FUT £ 5% K o) Hl TA L An
B # &R RSB AT 3 3 M T FEF4 30 &b infitea gk, dh—FRRmMEtbiE.
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o NIRPHBRFED: BHEFR. REFEFHLA BRI K, AR E SR FBRFEFEK

27 BB F RSB LEHPRARIL. 5 HEFEORBPIRES, A48 A 2013 THFF LT LA LBTABFE
BE & AR F, R AIRE A S HE Z 5 FE 038K %, EAFLEEELTH ERAFFESMAN ERIERKTHAN
KEYRAREE., H—75 &, MENIHAAXNAE—FTE (5 AMEEN 10 5-FREFREF S “4RT—5” —HE
RBENELF, Tt —HPHFA BALBHREAFC, FFahE L BT EALERANEK104Z). B =FF&F7REAR
wEK, R AFE. TETAFMENEZE THE—F FTHEZE, shifend FEFEER. 25 3NFAERIE,
B8 W LE2HNAE BT RAME S 6 I3 T AALR S A 0 BRI, Tt 14-16 F28) I\ CAGR26%,
EEARRA. FARTHTANRKE 14 FTRBFRSE, 15, 16 F4F)EE KA 50%. & T35 ELTHER
FREH, BNAFLEIARREIINFR, FENIHHEZHFKFE LA BRBERSS, NEELTHER LA
20, £F 145 07XPS, BARTIE 1740470, ERELXHKMAXE!
o NBRT

Ry R, WP R,
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B5: 2Aa) BEmREB2CL R &bkt

B6: N ERESREB2CELERAZTHE K
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B7: N8 BB REB2CLT & biFERHA

A8: A& EFAEB2CHRE LHEFEREL
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k1. ZARMFHFEEBHE

% GMV 2,218 2,437 3,267 2,854 3,312
YoY 86% 88% 57% 53% 49%
B #Z1K% GMV & 2 43% 43% 37% 40% 41%
EA P 7.6 8.4 8.9 8.6 8.5
YoY 28% 21% 18% 16% 12%
HMEF 2.4 2.9 3.1 2.8 2.9
YoY 35% 19% 21% 17% 23%
BIT 84 15 15.7 18.1 16.4 16.5
YoY 25% 13% 13% 11% 10%
k8 Xy 147.87 155.25 180.47 174.04 200.71
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A2 SRR FiEE (non-GAAP T 42)
$15: BHEART 2011 2012 2013 2014E 2015E  2016E 13Q3  13Q4  14Q1 14Q2
BN
BAKE B 2457 3253 4050 5792 7529 9336 1046 1195 1152 1356
YoY 31.9% 32.4% 245% 43.0% 30.0% 24.0% 23.1% 27.9% 104.2% 43.5%
A 1094 1768 1995 2295 2570 2827 422 677 517 524
YoY 179.0% 61.6% 12.8% 15.0% 12.0% 10.0% 6.1% 12.8% 25.5% 8.2%
LR S TS 3552 5021 6046 8086 10099 12163 1468 1873 1668 1880
YoY 57.5% 41.4% 20.4% 33.8% 24.9% 20.4% 17.7% 22.0% 30.8% 31.5%
HE AN 67 173 279 377 479 589 58 99 67 80
YoY 157.9% 156.4% 61.5% 35.0% 27.0% 23.0% 443% 24.9% 16.0% 26.1%
F4 GMV 1373 3736 6725 11096 17199 970 1394 1186 1431
YoY 165.0% 172.1% 80.0% 65.0% 55.0% 184.0% 154.2% 103.0% 81.6%
KA % 3619 5194 6325 8464 10578 12753 1526 1972 1736 1961
YoY 58.6%  43.5% 21.8% 33.8% 25.0% 20.6% 185% 22.1% 30.1% 31.3%
B A 3118 4469 5224 6906 8600 10330 1257 1624 1419 1602
ERIES 13.8% 13.9% 17.4% 18.4% 18.7% 19.0% 17.6% 17.6% 18.2% 18.3%
HEEEFA
A5 473 734 726 829 1,026 1,224 179 185 170 189
YoY 65.8% 55.2% -1.1% 14.3% 23.7% 19.3% -35% -46% -7.6% 6.3%
Ve 13.1% 14.1% 115% 98%  9.7%  9.6% 11.7%  9.4% 9.8% 9.7%
W 3 5% A 150 196 261 347 434 523 58 83 67 81
YoY 96.3% 30.4% 33.2% 33.2% 25.0% 20.6% 26.8% -1.8% 54.7% 6.1%
Ve 41%  3.8% 41% 41% 41% @ 4.1% 3.8%  4.2% 3.8% 4.2%
HEREA 88 152 179 203 243 281 44 39 43 47
YoY 38.1% 725% 17.7% 13.4% 19.8% 15.3% 9.5% -5.6% -11.6% 0.1%
Vg 2.4% 2.9% 28% 24%  23% @ 22% 2.9% 2.0% 25%  2.4%
EEEA 76 130 141 165 201 230 43 35 40 43
YoY 27.0%  70.9% 8.8% 17.1% 21.8% 14.2% -35% 155% 19.4% -3.5%
ViliES 2.1% 2.5% 22% 2.0% 19%  1.8% 2.2% 2.0% 20% 2.2%
HEEETA 787 1,212 1,307 1,545 1,904 2,257 350 316 357 350
YoY 62.2%  53.9% 7.8% 18.2% 23.3% 18.5% -3.9% 2.8% 6.7% -3.9%
£ 21.7% 23.3% 20.7% 18.3% 18.0% 17.7% 17.7% 182%  182% 17.7%
&) -286.5 -487.3 -205.8 12.7 740  165.8 -1.8 1.0 1.5 -1.8
15 FFHF 7.9%  -94% -33% 01% 0.7%  1.3% -0.1%  0.1% 01% -0.1%
BT ANED 14 9 21 40 40 45 6 12 12 16
Ve 04%  0.2% 03% 05%  04%  0.4% 04%  0.6% 0.7% 0.8%
F) BN 27 39 31 42 53 57 10 10 8 10
Ve 0.7%  0.7% 05% 05% 05%  0.5% 0.7%  0.5% 05% 0.5%
& X 0 -8 -6 0 0 0 5.2 -0.24 0 0
ViliES 00% -0.1% -01% 0.0% 0.0%  0.0% 0.3%  0.0% 0.0% 0.0%
Hpb N 54 14 28 17 21 26 -28 5 -16 4
ViliES 15%  0.3% 04% 02%  02%  0.2% -1.8%  03% -09% 0.2%
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$15: FHART 2011 2012 2013 2014E 2015E 2016E 13Q3  13Q4  14Q1 14Q2

EBT -193 -433 -132 112 188 294 -52 26 6 33

P 434 -24 0 0 22 47 73 0 0 0 0
AEF 12.6%  0.0%  0.0% 20.0% 25.0% 25.0% 00%  0.0%  0.0% 0.0%

# A8 -168 -433 -132 90 141 220 -52 24.9 52 317
P IR -47%  -83% -21% 11%  13%  1.7% 34%  13%  03% 1.6%
A 75 534 575% 56.1%
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BRILFE:  HRMIE, B IKXFEEILME, 2000 FikAT KBS, 2005 FIFAEAERE TR, 2013 AT E BT
B, BANWIRG =4, KGREFE—%, F—MESTRE—%; 2012 FEHMGHTTLE 2. 24 5ATIFH =4
2011 A E PBATILE: =4, 24 ITE =4, 2009-2010 45 E#7TWE #EATLF <L,

# Ok TRSHR, NI KEARREML, WA 4 FRETLARLEA, 2014 FHNTKIEFLRAAR TS, 2012 FEHME R
FLFEWL, S IFHEL, KBFKES =4, 2011 F & 2013 3 Mg BTN E,

o HIRBHE, TR E R FEEFML, IKFERFE. AHNNFE, 2013 FHANT KIERALRAT T S, 2013 FEH M
FHEATRF L (AN, 245I%E L (HR), KEKLE—L(EAR), F—MZ 5% —%ER).

P EAE S AT LR B A

FEA FHRKRI2AAN, BMEIET K& 10%0, k.
B WMHBARI2AAA, BRNAEAT K TS EAT-10% ~ +10%.
Fih: FHRKRI2AAN, BEMEILE T RE 10%0h k.

KRR BRI

EAN: FlARKRL2AARN, BMEAIERT R 15%0A E.

EHEH FURRR 12AA W, R EILR T KA 5%-15%.
A BHAKRL1L2AMARN, RO RIS EShaENT-5% ~ +5%.
S FHAKR12AARN, ROEILIE T KA 5% L,

BR £ AN
7o I A L
H ik JOIN T RS 183 5 RN TAEE R A 4018 AT TERR AEAA 25 LETHAINR G HRE 995
KA 3 54 FRIRAKJL 15 4 A B A¥EKE 18 & EA KB 18 #
03-04
R S A 510075 518026 100045 200120
B IR A gfyf@gf.com.cn
MRS 2%, 020-87555888-8612
2P

T EAEH A BN 8] A E AT 5T . RIS R R KAES T EE P, TAIPATF LA,

AIRA P B FA ) R B 09 1 4R EGE RN A AN A T3, 427 KA R S A b S 2 B A TR, RS A
BBAH, B b 915 & ST E T BATHIE R F 4 BRSO, T LIESToxf BRI AIRA 49 %M 5] B 40 kR IBAEAT
12, BRI ML, B P TR AR BRI 2 07 S ARARIE AR Bk R R

JARAEF T 28 AR U &R — BB RS 0RE . ARERRARAR O RRNE. LA F ik, FRRES L
ER S BA 0 23, REFBIA. BB BRA AR TA B AIRS 4 8 ah )i, THIN EACLR T4,

KR § R KA SR E P BRI EF AL, KB RIEAFASEHT, ETHMNRAATEUMEH XS, L4,
B R, B d R — R BB RAGKET B B, L. P, ST R AR,
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