B L mmim (00

FIRST SHANGHAI GROUP
Nie
R

3FMIGIE KNG KK IKIE EE3

> 3EERFHZTEA: SINAANRT 198. 08 1278, [HLLHE + 852-25321962

2014 4 11 A 20 H

K 28%. BRI 126. 41 1470, [FHHEK 49%; BR= sam.qu@firstshanghai.com.hk

FL EF 9 MEHS AT 64%, ZEFRENART 75.15 12

JG, [AIEEIEAC 56%; 2878 R 2 2 E F WK 31% T2 38%. g

WA EERIE 25%TFE 29%. A AR FA AR 5 & + 852-25321963

PN 56.57 1276, [AIELHEK 46%. &ERFEAZ RN A

simon.tsoi@firstshanghai.com.hk

R 0.612 Jo, TRMHEEFNART 0.605 ju. MlE
+Wechat HAIEERN 4.68 14, HFHLIK 6.8%, MEHF NIFTE

Z; Mozl E BT TR 26 s AR, 3 TN

ORI 13%, (ST RO KT, BRSO
SRIEWHE S . AT Y, g\ B g, Bitgie 3 &= il
BEHTREZZ A, B E A R EES . B

> B AR A R R KOERE ERRE . KIUDRE, A4 H bzt

SR B TS BB T B I T R 7 3 B U
BRI S) QO SRR AL LIS, A a7

Al R TR R E A, T RO, Tk R
SR, TERBNFIET 10 KT % AK s R R, ELR AT A

IR F Y A= mAER, HREBEHHF. UNHEAN —
B, WEREM 2013 SERT 9 ABEER, NAREIERNHH

BENMUE BN 59. 2%, RBIEEEAOZ—. gm0 HR/K

ALE o FFIEHORER, BRSHE N RE 1T BT T e

JERF . Zit Bk, AN, BRpMA L& 7 F

B 3h REF B K B> 7%, LR RORE A (R —akE BRBR

BT AT SO S . BATHIME, Bahin ki e+
BREUr B, AF R ERHA R TR ELS, BIRERKH
=R AT DUAE S Bl P B P 5 229 2 e AR B AR K

> BAsth 140 #io: BAVRTER 14 FHFRNZE 140 #oT,
AAXF R 15 5 PEG {EA 1. 3, JETIRATA AL 15-18 F 5 F)
CAGR N 26% 2. FATNA, AF SN, B A
W%, EBEKMEE, k948 N,

HERM

124. 40 ¥ T
140. 00 #7c0
(+12. 54%)

700. HK

93. 67 1L

11, 653 {25 7T
134.90/82. 52 it

8.46 #ET

MIH TC Holdings
LTD 33.64%
AL 10. 13%

JP Morgan 6. 35%

akER 3.47%

BAIE

BE12A31HIEMBUER 124E5 % IRE:ikd L44E T 154E Tl 164E T

BEWEAN (FrRARTD 43,893,711 60,437,000 78,193,980 91,852,395 111,919,904
A7 54.03% 37.69% 29.38% 17.47% 21.85%

HHRNE (Frr AR 12,784,852 15,563,000 23,821,827 30,308,937 36,707,941

BREF G AR 1.39 1.66 2.54 3.24 3.92
E  26.88% 19.52% 52.75% 27.23% 21.11%

FT 124, AT EZE (D 70.5 59.0 38.6 30.4 25.1

FRIRE G0 0.20 0.24 0.38 0.48 0.59

J S L 0.16% 0.19% 0.31% 0.39% 0.47%

KU AFFHRL - BRI

et B

Fuo

0

RV il

113 1213 114 /14 314 414 5014 614 714 814 9/14 10/14 11/14

F—EEEFERATE

www.mystockhk.com



B EEIEFRERAH

20144E 11 A

WA BE KR R T 22

PRl: 5S4 DI T R
LS5 Frk s
IRGE

HEL 7 TR 95 Ml 55 G T R
ZRIMERESINE ) sl

=ZERF 198. 08 AZ TR NGRSy BE RS 160. 47 12 CHA A8 B U
47.23 12; SRIRWEION: 87.24 17, 1835T FIFA 1 LOL Froaiki&; Furllon: 26
100 5 7% 24. 440 RS 4.59 1¢; HAh 8. 62 14

SC N IR B S e S iR R v R 95 b S5 AR SR A R DA S L S5 AL R . Jrh
LT3 S5 MON T AT A ARSI A G, AR UG, BBIRIE LT B B K
W55 PR R R E I B RUR BN, R S -

BRL: FEEWEKES

25,000,000 - 14.0%

11.5%

F12.0%
20,000,000
- 10.0%

13,547,554
15,000,000 | s.0%

10,000,000 [ 6:0%

F 4.0%

5,000,000
F2.0%

- 0.0%

0
2013Q1 2013Q2 201303 201304 2014Q1 2014Q2 201403

Y (FRARTD ==K

BRI A A FETR B A

AT 5 2 778 55 W 5532 W ) 4 L R T BRI R AE P 52Tt . LT 55 FL R e
JI—HRAAFEA LR EARK, HRREARTKHOZE LR E, WAOTHER
KBS VAN R 22— SeE M2 8], AR (3 7).

KIZR2: RIS S E IS (%) KIR3: BHEES

LTRSS R (%)

BRI

KW A FFR, B LR

K AFER, F LA

-2-
AREARRRMER. AA. REMX KEEEZANLRK



F— LEIERERAT 20144 11 B

WSS S T AT AL 3 BRI, ARG TR B TS, BT R R IR K

SEP A 43 Fi Bo b0, ST AEEM B, WSRO R T L ER R
RREION S GBI, A7ESSTE! ) . Bb, RRATHARTTLUAE 020, 325,
P Gl 3R S T B AR K B

AR S Hi 5 AN SRATT A A i P 4 IR R AR B TR S22 1 PC e 170 4% 50 9

SHERR 5, BATNESR], ERSINAIET 10 KRBt NAGE BN SO, iR
AW REGE i, HREAA SRS

BRE@R: 5. 23 QQ; AWM. AR, QQ =0); MARE: MHE; &
LB 0 BiR; MM BRI BFREEE: Q Rik; RGTER: BT
WUEZ; MIYEEE: QQ WINEAS; WKW AR, EdRIERME—HZAND, )
Blm. #4&: BHFIEZR.

. N =} e 37
K4 : PCHEEH) MK [a] 5 E BISES N R N\ B8 o 5
iUserTracker&mUserTracker-201 3 1-9 A PCH# SR EIHR S mUserTracker-201359 8 hEBEIRA/N LS BB B A SHTop10
AEAYEELL
100%
EIETIE ?1.7%
80%
RETH
HIEME
HRA®E
LTS
e
FELMAR
MEERE
0% BTHEIE
2013 2013.2 2013.3 2013.4 2013.5 2013.6 2013.7 20138 2013.9
0% 20% 40% 60% 80% 100%
mPCEITEE (Z/EH) BrhinApp 2/ A EEE A (%)
HB: 1MUserT ERPARDIL, BTTOSEFIANL (THAK WSS ARMRTHCARMEET: 2
mUserTracker 'ﬁ'\l E(;r'\ 5 £I05FAndroi dﬁiﬁi‘&a‘iﬁ *%r'fﬁfr#“{élﬁ).’ iy i mUserTracker2013.12, BF#f15RBIOSHANdroid 0 WAL AR FERTTH LM,
e i iy Tl i iy

K£6: 2014 F 2 FFNABETH AR

m EERBMIRFE 29.01%
= 360FHLAIZE 26.21%
= WA= 17.09%
B EE 8.84%
= ZETHIR 2.44%
= SRR FETEIE 2.18%
= NGRS 2.14%
UCTLZ 1.90%
REE 1.50%
K 0.88%
= Hfth 7.81%

BRI B

-3-
ARERTRMER. HA. REMXKEEEENLRK



F— LEIERERAT 20144 11 B

RS RKBL R RS E NS R SR TR IS R, AT T IR (R B g R
3) WA . SRR, AR S RiFdt g, EEART QQ
A ARCR) 5 TR TR A

BIRFEEN) T AR, EIAMKIRNS T b S5 RS E, BT -1 & f
REFEAMBIRI T, BATANIB TGl ) & ERIEHHE .

KERT7 . TR HIA KR8 . #oal) IR (R E IR EL A

B3 E S BE R (%

89 88
80
64
60
40
20
00

201303 201304 201401 201402 201403
mREE T B (%)

— G (TRRART) =ik

R A AIER, B LA K LA HEE, F LA

o Bl i R TR 2% 3 FEPWHIKOE S, T EIERRF U b iR KA, A TSR R GURT N 2
R, BIRUERBIRITA K 10S Btk U7 i 2 i, B AME RSB QQ K-S 7R AT LA
FFIFRR BRI WA, B, AT, STk U sl 1 R R AR T
W B AR I B 1), T B — AR L

BATHE BIPETHER A CESEPIA T MBS, fs+Wechat 38K Bl
Ot AR E I B (HIATVOA RS T AR R AR AL TRI B B, B T 7 Ak
AT TERS B+ xRl K 020 577 T 5.8 2 s i e ik B

K#9: fifs+Wechat MAU K10 « Bahlipk s ok

500 45.0% 3,500,000 250.0%
200.0%

3,000,000

3,000,000

300

1,800,000

100.0%
20.0%
1,500,000

h 50.0%
1,000,000
10.0%

uuuuuuu

201303 201304 201401 201402 201403

201303 201304 201401 201402
— EERER (TRART)  —m-ikE

- EMAU (77—

IR L AIEH, B LA K LA EE, o LA

-4-
AREARRRMER. AA. REMX KEEEZANLRK



B EEIEFRERAH

20144E 11 A

fic: FEWMSRE

i 2 g
<T AR, MEEERE<FA=4—H>
20126 20134 2014%F 20154 20164 20126F 2013%F 20145 20154 20165F
Kb kR B B B Bty kR il B il
BN 43,893,711 60,437,000 78,193980 91,852,395 111,919,904 HFfLS
EF 25,686,351 32,659,000 48,943,286 58,266,205 71,039,450 EFIE (%) 58.52% 54.04% 62.59% 63.43% 63.47%
oAbl 551540 (283,900) 904,000 570,000 570,000 570,000 EBITDA FI% (%) 75.06% 66.10% 75.75% 81.60% 80.83%
e R (10,758,709)  (15,683,000) (21,503,345) (22,963,099) (27,979,976) ¥§FI%(%) 29.13% 25.75% 30.47% 33.00% 32.80%
230 14,643,742 17,880,000 28,009,942  35873,106 43,629,474
%I (347,518) (84,000) (490,000 (490,000  (490,000) EER
HEE AT % 15,682,433 18,461,000 28,794,942 36,658,106 44,414,474 B LEILH N (%) 24.51% 25.95% 27.50% 25.00% 25.00%
B &R 15,051,015 19,281,000 28,874,942 36,738,106 44,494,474 EIEEE (%) 15.06% 19.28% 17.50% 17.50% 17.50%
ek (2,266,163)  (3,718,000)  (5,053,115)  (6,429,169)  (7,786,533) MtEIfI% (%) 14.36% 9.47% 14.95% 14.95% 14.95%
B 12,784,852 15,563,000 23,821,827 30,308,937 36,707,941 JEfEffE NA NA NA NA NA
DO AR B ik R 52,981 61,000 142,931 181,854 220,248 Rk E KA 435 439 445 465 45.7
AATRAREGRME 12731871  15502,000 23,678,896 30,127,084 36,487,693 RfIkE KK 220.0 220.0 220.0 220.0 220.0
TIF B (2,620,240)  (3,606,000)  (2,430,440)  (2,416,655)  (2,416,138)
EBITDA 32,946,415 39,947,000 59,235,323 74,947,867 90,460,086 M%RW
BARLE B 0.44 0.45 0.44 0.38 0.32
g LONEED T 1.04 1.03 0.9 0.88 0.82
SN (%) 54.0% 37.7% 29.4% 17.5% 21.8% ZEMIER/ BN 0.44 0.40 0.27 0.32 0.32
EBITDA (%) 29.9% 21.2% 48.3% 26.5% 20.7% AT RS A (43.31) (229.54) (58.93) (74.98) (90.81)
laNie 3 RERER
<TART>, MEEERE<FZA=1—H> <TART>, MEFEERE<T A =1—H>
20124 20134 20144 20154 20164 20126F 20138 20144 20154 20164
Lk EkR i B it} Ed B4 gt ] g gt ]
W 29,709,305 43,982,000 69,692,456 87,311,838 109,719,289 EBITDA 32,946,415 39,947,000 59235323 74,947,867 90,460,086
TS 6,231,759 8,320,000 10,764,497 12,644,769 15,407,343 TG A (835,671)  (1,314,000)  (1,400,000)  (1,400,000) (1,400,000)
1 568,084 1,384,000 1,799,200 2,159,040 2,500,848 EEW4AEN 3507975 5915000 (3,744,675  (1,704,395) (1,611,926)
Hpban v 0 0 0 0 0 P et 41,386 600,000 0 0 0
R HE> 36,509,148 53,686,000 82,256,153 102,115,648 127,717,481 Hifh (16,230,648)  (20,774,000) (32,983,056) (42,222,274) (51,336,007)
I B " g752570 11605000 13348010 15078787 16787966 HEAMEM 19,429,457 24,374,000 21,107,593 29,621,198 36,112,153
T #= " 4754484 4112000 3038550 3791118 3,665,800
K% 7,310,266 12,170,000 14,604,000 17,524,800 21,029,760 BATFX (5,653,855)  (6,923,000)  (4,000,000)  (4,000,000) (4,000,000)
HATFER R A Y 17,929,343 Y 25,662,000 27,484,500 29,460,700 31,604,543 HAbHEZER  (10,616,353) (12,211,000)  (2,856,500)  (3,497,000) (4,248,803)
583 75,255,811 107,235,000 141,631,213 167,971,052 200,805,549 ##EIEFTER (16,270,208) (19,134,000)  (6,856,500)  (7,497,000) (8,248,803)
R A K " 10513182 16926000 16,041,022 16576740 18,150,195
FHRAT A K 1,077,108 2,589,000 2,589,000 2,589,000 2,589,000 Ffi (7,041,156) g 6,000 0 0 0
At 45 30 1 0% 0074706 13752000 13752000 13752000 13,752,000 A 96,727 (1,295,000) 0 0 0
BERS 20,664,996 33,267,000 32,382,022 32,917,740 34,500,195 fiacs (1,107,889)  (1,468,000) (3,540,637)  (4,504,816) (5,455,899)
KIERAT AR 2K 0 0 0 0 1 HA@vEs) 5,666,340 4,465,000 15,000,000 0 0
oAb g £k 12,442,549 15,505,000 30,505,000 30,505,000 30,505,000 RhFEWEEII LA (2,385,978)  1,708000 11,459,363  (4,504,816) (5,455,899)
B 33,107,545 48,772,000 62,887,022 63,422,740 65,005,196
DHOR ARG 850,759 518,000 660,931 842,785 1,063,032 & 773271 6948000 25710456 17,619,382 22,407,451
B AR AL 2 42,148,266 58,463,000 78,744,190 104,548,312 135,800,353 HIWIHFHIS 12,612,140 13,383,398 20,228,000 45,938,456 63,557,838
R T () 452 6.26 8.43 11.19 1454 LA (2,013)  (103,398) 0 0 0
Hiav 15,844,152 20,419,000 49,874,131 69,197,908 93,217,285 MIAHHIE 13,383,398 20,228,000 45,938,456 63,557,838 85,965,289
BRI AR ERL R
-5-

FRERTARMER. HE. REMX REEEENLRK



F— LEIERERAT 20144 11 B

F— FBIESFARA A
HHE T EE T 71 5
KRR IE 19 #

HLifi: (852) 2522-2101

f£H: (852) 2810-6789

AR AR EIRIE TR AT PR A 7] (5 — L) i O AR RN B . RZSE — Rl mtiE, SR, A%, AR RUE
770G R AR S AR TN . ARSI AR Bdn . Bdls. TREME RS E TESE M, JHEEN
BRI A 5 B K BN D IE 73 B HL e < i S0 P 175 0 2 by BRORAEAT N R B B A0 ) AN SR IS A A 2+ A AT A 251
AR O« AR BTN B RA B BRI BB E BB IR . W S5 R DL MRS 75 2. 1R RARYE A B (45 i H

PR RS PPAG W 55 Kot 5 IR L A5 DR 2 A AR BF 430 B i

AR PR GEROR B 5 — LR PSRRI, (H5E — B AN RE ORI MERS . IR e, M3 — RilsH O A 2o
PR R /228 A A B AR P 2 sl 7 5| B T K i S AR Do 55— b SRR N 7T R 2 R R AS [ A BE B[R 3R
R SAMRE A —BEAA AR SR R S BRSSP A B AR, B BIEAME S TR
Fg BRI N T BE S A AR T TR K B IE TR B B H BRI SIZAE TR B B0 H TR A 55

TR T B K EENEEREX, AR RATEAE AR & AT A Ak 2 R RE s ABE M A R A ASHR TS AR B AE A%
A5 [ KRR A DX A T R 7 A e A

©2014 55— F#FIESFA R AR BAUTA . RE— DI




