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EEBRMNK, PEZETHHEASTTHAILTIHERE, BHEEISNEHNREERR.
LECTHBRZTANBRENEFNRAFES: 1. REKEFL, MEttk. 2. REBIMARK.
HEERL. 3. ITAME, B,

AAFELVRRERBERRELSHE

RBZEEXHENEZTELSHEN, BERRIXNSTHRRE, HRIHEHENZAEES KRR
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EIEANRFEET, AT EFHRSHEEEMREREWRE, THEXDDRARERENMALN
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£—= hEZEETIZHR

1. Hir R EAMKXSETHLZRRR

2015 FERAFLRAM T AHEN, EEXSENHRIBRALEBNERIME, £HE. BNE
FHATHNEHNT, ERFETHRARSANRENE K. RESFNSEKMNEXRAPEET
hisg, PEEAESKMNESETHRANDER. HME, EEMBERMRLZEATHHIMEZE
EXREE, Rt 2019 FHENKXTELLRMZTETHNLLERLERE 50%, FR ALK
MEZRZETHREZNEKEI .

1.1 EFENERSETHLREL

ARERERFAXTHER A ERFETHHNE KSR

i eMarketer'geit, 2015 FERTEMHHESMY 22.5 HZET, FLLEK 5.6%, BRA
MR FIEKNTHEMEMEE, BRERATHRENRENSEEKMFTNT IR ELE
MEERKEET, 2RTETHNHRILEERNERIIE. 2014-2019 F, £RFETHNFE
ARKEFREIE 5.5%%FH, H1E 2019 F131L) 28 HIZET.

2015 &, PHFE. BERARKNWTAXZERN N 8.57 H{ZET, AHERTETHN 38%
L, BRAEREEHZRELERANBX. FEFE. DESERFTICHENENERUAR X
FRUTA RGN, AR BERKPERFERENRSNKTE. MAEILEMEONRAL ALK
HRIBIET, 2 2019 FIAMXTEMEEKRTETHPNLEREBEY 40%. 2015 FI AKX
TENT 50%A EMERTBEEK, MARBEINEKTENHSI%.
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2015 £, HEHMSHBLSERTAD 30.1 FZT (A4 4.61 F{ZzE7T, M 2016 £ 5 BFiY
JLE 6.531511) , WEH—PMEZE 10.7%, BHREGTFEHRTEMHREMGIGE. 1 eMarketer
Zit, 2015 FHEFETHELRSETHMLEANH 20%, NEHRFETHEKHTIRIEE T
37%. MLALEMARBPEFRAMXANE S%HEK, FESETHENEEHENERNES
FKE S, HELE 2019 FRINBHMEREM A LKERHHET .
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#& eMarketer Ztit, 2015 FL£EKMNEZZEMEA N 1.67 F{2ETT, & 2014 F1EK 25.1%. 5
EBRKERPASENXUCERAEREZETINEEZEE 2 —, ERNKXZEESRTEPNAL
MIREAE, 2015 XA 7.4%. WA, £RMXTENSEKERR—RNEAMDEESE, I
HE 2019 FX53£%) 3.58 FLETMIE, EAEKTELLONFERLETE] 12.8%.

TABRFREEREETHREAFNNBK, FHFOEMNESETHEKRRIOBE. BT,
2015 FHLEFBOHBALETHNMAS ERKPRRTFLHAMIOE, HLABRMNESERLL
HAKESE 30%, TE2MRMEBETSHALERIR 50%. H4 EFH0MBR A MENRIEES
BT ER N R A B E RS KN EB R

*HEBFESHRHO(CECRC, EWHMREFHSNFMIEMETER)
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kB eMarketer, EEMR

2015 FHENZSETIZR S IEXRE 3.8 FIZART (A4 5818 {2%&, N 2016 £5 A
¥PCE 6.53153t) , ELEiEK 36.2%, HEERK FFRABHELE. eMarketer ##EE R, 2015 Fb
= %g’iﬁﬁiﬁﬁéﬁm%?ﬂ%mﬁtbé’m 35%, HR T 2HRMESEMIHEKNL 46%,
AR EIRMESEMINAEXNE 1. UBREEE, 2019 FHEMESEESKNESEHM
HEE A BT 50%.
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CECRC HiEE R, 2015 FMKXTEXZMBEAHHERTESTTN S LLEEY 12%, 2016
Fiza tERE—PRT, mitaeiks) 13.5%. mifkE eMarketer #3ER R, 2016 FALEFMFARRAI M
RBEEBETERN G NN 7.7%F8.2%. Atz T, hENETESERE/LATIHH
tefime, FEGAERNEE Tt

& 1: 2016 £t KR MESEA IR BEESENN AL

HX i K = FERR R
M4 B Lt 13.5% 12.4% 7.7% 8.2% 8.6%

kR: eMarketer, HEBRFEHSFHMRPL, EBHHAR

EERAR, §E WSS D I A AT R SUEE O 5 A SRR AR R K R
ME, EEMSERI RETT, BARREEY TTHEEAERE. BRETBEETR,
2016 4 1-6 B ENABERLEK 28.2%, 4tk 2015 FLFHRBENE, ORI AEE
45 5 £ 8 R B 30%.

1.2 P EMESETHLRFR

FERREKNMNESERANTESETINEENE
NERFHESETHHEMRFTSEZETT, BXEXATERUHIZETRRAE. HERFLE
BRHBERR, 2014 F2ERRERKRATERWHETIEEREELITR, 2015 FARER/R AR
ZELUHEREZLIAAE K. MHLEZT, MEZEFMRANNPESETZEEO LNER
NE, RERABETENE. BEEHARNNE, 2015 FNXSETZNIEKIR T 2EZEN
1HIEKH) 34.7%, AALL 2012 FNKRFTE 19.65% KM, B THE—F. BRANKZTENER
BERABRLMENES, ERRGFEDRIUZS TEASETHNIZERE K. NESENTEE
SEEKINHIERBEMRE.
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MEFBETHEDMEL, THERBREE, BaWZZEAER

2R C2C EARTEMEZET IS REKMNER, BATHFLR, FTEMNESETHELAN
E, THEAEAEIEL. RRURSTANGEREH . ElERH, B2C miHZ5MEL R
FEFIHAE 2015 FEXRBY T C2CHRZZME. B ABIEER, 2015 F B2C HiHR 5%
FEEIEK 56.6%, C2C migZ ZMEUEK 19.5%, LR FMESENIHMEAILE, XM
EEFALERFHARME B2C SEt#—P1RT .
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PCumlgtE, A% 55.5%, MAMKHEEX TR TERmAME PCumI AL E &Mt EE
M. HRMMRANE, ERAXLERFE, BEFNEERMHRERRETNEZARTS, he
MEXBERIEHEE “WiE NEEFR.
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8: PC i ahum S L IR
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EFR, AXEFEBCNAIMET, EREZREIIXEZTELIWIANNERFERHNINFE,
mMESELV L REZRMERBEE—L2EERXEMANEBELTRE. EEEMKRENE
By, SSRTEEAXMMESEE LA RBYL LA TEERRERMTR NG, ATHER.

2015 F 8 B, #AAWGRRRE T REFRSHEEN, IRAEHR 43 LT ARKEET, MER
BS5HTZHERLIURZINAR. BT, KEBHEAERAKRIR, FHRGMRARNE LRESX
SRR, MARADBIKEETRES TEHTHNIE, MESHTHAEEASKREN, &
EMRXXARTTAZERN 2016 £ 6 A 1 H, WESHTZBEILREE LTI T WGRIA
REFEHTE—HABZMEINRES, FRFNFLERX. ZFEENTIA, WEMKTITE
TRE. ¥R, SRFSZITE, UETETHENEESANERE, RRFGESF L REE. B
RTERN. MEHEE, ATERFRHMUBRETR, B2 C2B RARHHHNEEER,

HINBE 2GR REHBEEHETIHT F. 2016 F£ 6 ARNELE T S —BRARBNZ S R
R SYRIRRMARIEBFHEIET —SE, FULARY, KT 5RRBHNEREGERR, &
REEMEENNATENRN, BN BEFRTEELNAEREANTTHREN S ERNK
MR EXZBEMRENESEESHEMIREE LIUANBENMABRLE, FERFARITTI
HANEN, BAEARESHEEMTINTSKE.

& 2: 2015 FEEVELIFEMHBZS
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201548 H HTEH fEEE 140
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BRERNSECUHERREESENTIETR

MEZEEXAENEZTEUWFTMEN, BERRIASTAELR, HFELHEENSEEERRRE
BHBEENBZER. fl, WENFUGREILTMEFHEESENES. ELUHEEARON
BUYRATHESHEEEBERSEMAXNZ MR, XUEENSETHERN—1M4ER.
SEXL, RARBERRITERDNE~IHRKRESHEEN L. RAETEABFEN TS
RENERN, BISERAE =i “HX+EE MNEER, 4 2015F “W+—" Eshd,
RANFIE T 2R PR RAREBYMNF QQ MUK G LLAR] 52%, BEFRSEVIARK. TELE
VEFRBESEFMNEERFY RIZHRBEZRNES. SR RK. AHRS. 12 ¥
REBEHRAHFENAL, STARFNERLEERHTTEH.

BUEXCHEMESECUHFEIBHEIRDIE, RREZRBEARTHRR
FEEHZEMNS (CCFA)SEHKAHMMXTERIW L REMR. SEIR. ARIESETEBE,
HITTEHRE. FERR, 66.67%NXIMNETERWEIAS, BURKXHEFRRELAK
ZERARNEZREz—, BNET 19%MN eI ERElEXIFH vl E RN EERE, X5E
FHRBALNESEEHURRN BB FHRA D EERYIR KE.

MEZETHRRELL AEXNEAANMNER, BEREETRSZEFEREENRERIERIMESE
WA P ARRFE. THNEERPULELNBIMUBESEIMNETELLARERNEFE
N, MHXERABERAMETECVHNEKSR. EEERESEREKIEXT, B8 80%x il
T RABUFHEERRFWEHALN S BE K FERBFEHSTEHOFUBERARED
FRIIFBCRE T, ABFERLY SR ALV FEBRENER. MOFELTRENRIHE
%, EEHLEXCIFEAkLM.
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2. MEAFTETHIE

HAFRR. HREBR. BFEE. AATHEESHENENT, MESETHRALS 1 E
BEKNES T, BERENESETHS NANRANEENS, BHAH. RNGHSHE
RN S T ORI A, 3 EGE Rk — ERRS IR S K

RHERFRR
Eﬁﬁih\ﬁ%%ﬁ*ﬁﬁﬁﬁﬁﬁﬂ_AﬁﬂI§MIﬂT BREFELERFENTERA
ARG K. |UIRENEIE, 2015 FHOBRFTETNEREKEET 111.9%, BRTENKZTE
TA R ERIEE. BEORBTEFTEN TMNZSTETIMBEREDRR/N, £ 2015 FZER(X
7 3.1%, MMER EREHODEBHZELSEFENNMMIRETE.
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BEREENE, 2016 F4 AAGBMNITHNERETFESTEH OFBNERR ANLRERTRAM
TEHENE

TBEMEMERZERERITE: —2, HEREASIRBEERLMINBNRNL; =, BRXR
RREXRNZA. HLEBENTD), BRREMERMEAETIASIZ TR FET EHEAE
FTHESZEHOFMER (MEEER)BRTZANARESE, RESZEAEFSHOFRELN “&
W, MEEMERETRRBXE, MBERHEER “—%" EARBEKNFREEVZEEXS,
BETXSR-—RAZFEE, BNEEERHEXN LA BETH. REDBSFEHMNEREOVER
UEs CEMHIERE T EK. MR TERHEOEE BT, BMEBCREHER, BXBIIAHTES
HIEEBR, FREDNKT CBREENRXTAXTHTERETASFSEHOIMNBEERZEREXRE
BERERN |, FEPIREERRUE 2 BERE SN, HthEEENT, TEHEIENEY 2017 F5
A 11H.

BT TULARIVAKE, BREOCVEBNEZRNESXNEERZREEZERDITE:

—, BN, TEMSTEREACY—ENNENREE, EEHBRENEREEREXNTT
WHSEh R BMBRESZIR, ARTULRNAHELDRBER. BEEHOZENIEHRMEE
MAERREEFLHRRFIRZHILRER M, Wk 0. ®ERS, ETFEBAETEDR
WHEMA BEERFERNNIMEE.

— 7 BEHNEEESEEREXEE. FEROMGLETPRE T ERBREFEN RN TEREHN
HEBMNEE, L TEEHNZERXNEE. BRHOFEETEMN B2B2CHIER, #aE
BEEERVREZEERR, BTARBFEBEIMEFTNER. R HIEH. AERNEILR;
BN FEMYEONZEANE/N, ERERENBEEAH. €F. BXETEDBHEERDLSH,

HNFRARANBEHEEEENERBEANRS, BREOGIVESERLEMDFEERS GG,

B E B RTX L FRIEEE, BEUERNAR, BR#EOWSEHELEN. HEXST
WAL S ERZ ERAHELEDRREWOEINER, WESHEEGAREMAXENENE
i, SEPERENBREMERARETURREDNEEZRR. EXNEHBEFEENTRA
RECRNAHHEN, BEOTIVBRFRE.
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2.2 RATHE R

EBHERNA NS SHSEEXFIRERAT, 2015 F6H T RAMBTH GERRIN—F. &
EAFESHAPOMRLR, 2015 FHEARNMBTHNRLT 3530 £, @ HLEEEE
94.3%, EETFRMMASETHNME, RANESETHR —EEHKA.
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X, RHFRNBEFESFTINENSEWRIFARENSE. BUFHXIREFER THT BT
HAURTEEHNRMRSS, ME. 7R BTH=ATEEXNHS T 2015 FMAT KK
HENLZRIE.
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EMZXSETHRAERRT, SEEXLBEZMEARBENERR, MKNEETZHIX
PMELEANFF LA TR RFNESE. KETHRE—NMEETE, ENBEFEmE. M
ZREXNBRANEL, KREREPERNTZESE . REMIME. IRFMEAREES. AT
v EREFIIATH. RRRNTHNELZRRAEZE LGIBRIETEMIREHER. MEHEL.
REZNTEURZARNEE, EEREFNANESURTEEXNRBREEST, RNHHBEEN

HE#H—F

& 3: ZREXRNEEZRREELZRIVR
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ZRIVR

2015 FHEREZEFXA LMEHENET
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EEHEKHEIT 65%, 832 NERAEEMEH
%A% 215.56 27T, ELEIEK 80.69%:.
Big & BRI e =B 70 24
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2.3 YR CETEFR

MAFENEFEEK, SYRCHETILHELR

MEZESYRECHERERE, EAXE, MESEMRFSEKSYREHETIMELER. 15
PR R B EE, 60%MPUEHRMBEEYRAGEL 5 B E, 17.74%M3h R BEYRIRAE S S
HEEEIXET 80%. BERAITREIR, EMXTERKMFLEHT, 2015 F2ERER
Sl FERIT TR 206.7 {21, BEEIEK 48%, EL=FIBEEY 45%; WHFWARITTRK
2769.6127T, EILEEK 35.4%, EE=FEEEY 35%. KfEEMMBHHMRETIHHNEXEE
MEgE, PERAEIKE A MEMREKE.
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MESENYRCHEEPENRMA. RIFHE. BEERN T EAFRHFAR

a. RIS HMARABREN D AR, BERERRNCHESIERKLI®, B
SR ERAHRALIF. 2015 FLEFHRBAEY 2.6 K, T 2014 FAEIRH T
14%.

b. IH M4 R S MBS A B AL H. MERATEHAR, LRGS0 N BEET NG
SENERER, ATSAESNTHRE, SURCHNFIIRRIER, B 5.
EREM%, 2015 FRAMMXNRBEDE S EREBNENAZ—. [mARIBE R
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