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Peslome
CopeprkaHue
e PeknaMHas MHAYyCcTpusa KuTas ctana ogHoON M3 cambix
6bICTPOPACTYLUMX  PEKNAaMHbIX PbIHKOB B MUpe.
1. 2 o
D O [ e [ Bbipyyka oTpacnu ysenunumnacb co 120 mnH toaHen B
1981 r. no 234 mnppg toaHeit B 2010 r, 6onee yem B
MoTeHuwman pocta 3 .
1000 pas. CpegHerofoson Temn nNpuMpocTa oTpacam —
CICTEMa OTHOLLEHHIA B PEKNAMHOM BU3HECE 4 30%, 4yTo BbllWe npupocTta BBM 3a aHaNOMM4YHbIN
nepuoga.
2. AHanus AeATeNbHOCTU KUTAUCKUX PEKIaMHbIX 6 o Mo Mepe POCTa KMTalCKON 3KOHOMMKM M AO0XOZOB
areurcre HacesleHUs pacxofbl KOPMOpaUM Ha MAPKETUHT U
peknamy npoaosKaT ysBenuumsatbcA. [oTeHuman
Knaccudumkaumsa 6
oTpacan orpomeH. Mo HeKOTOPbIM OLLEHKam, OTpac/ab
3. Awanus PR-uHaycTpvm Kutan 8 bynetr pactu cpegHerogosbiMv  Temnamu 15% B
cnegytowme 10 net. CooTHOWeEHWE  peKAaMHbIX
PasBuTHe OTpacv 8 pacxofoB K BBIT Takxke BblpacTeT, npubamxkaacb K
CpesHeEMUPOBOMY.
KoHKypeHTHas cpeaa B OTpacau 10 . .
e B cucTemMy OTHOLIEHWI B PeKNaMHOM OTPacan BXOAAT
Pasnuume mexay PR 1 peknamoi 11 KAWEHTbI, KomnaHun, CMMU 7 notpeburtenu.
PeknamHble areHTCTBA WrpatdT posib MOCPenHUKa,
YpoBeHb pa3BuTMA OTpacin Ha npumepe IPO 12 NPefoCTaBNAA  WMHTErpUpoBaHHbIE  ycayrn  ANA
KomnaHuu BlueFocus KNNEHTOB.
4. TeHAEHUUM pa3BUTUA OTPacAn 13 e PeknamHble areHTcTBa nogpasgenatorca Ha
KOHI/lomepaTbl, areHTcTBa 3aBucumble ot CMU u
MHTerpaums mapKeTUHroBbIX ycyr 13 HMLIEBble areHTCTBA, OKA3blBalOLWME OTAENbHbIE YCAYTH.
CTaHOB/NEHWE 3NeKTPOHHOTO MapKeTHHTa Kak 14 e HecmoTps Ha bonee no3gHuUIA «cTapT» passuTma PR no
OCHOBHOFO HanpasAeHNs CPaBHEHUIO C PEKNAMHOM OTPac/blo, 3Ta MHAYCTpUA
. TaKXKe [EeMOHCTpUpyeT BbICOKME Temnbl pocTa.
CNVAHKUA M NOTNOLLEHMA KaK KAto4eBon haKTop 15
MockonbKky PR cTaHoButcs 3ddeKkTMBHee Ha 6Hosnee
Pa3zsutua . .
YCTOMYMBOM 3Tane pas3BUTMA KOMMAHWIA, CNPOC Ha
3¢bdeKTUBHOCTb MCMONb30BAHMA KanuTaaa 16 yCNYrv YBEMYMBAETCA.
5. BbIBOAbI M NPOrHO3bI 17 e PeknamHasa wHayctpua Kutaa no-nperkHemy KpaliHe

dparmeHTMpoBaHa. B 6AnKanwem 6yaywem
NMpepaMu CTaHyT KomnaHuu, obnagatouime NoaHbIM
oTpacieBbiM LMKIOM, COCpeAOTOYEHHbIE Ha
3/1EKTPOHHOM MapKeTuHre n OKasblBatoLme
WHTErpupoBaHHble MapKeTUHroBble ycayrn. CamaHma u
NOTMOWEHUA U PbIHKM KanuTana CTaHYyT BaXKHbIM

CPeACTBOM AOCTUNKEHUA 3TOM Lenu.
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1. MapkeTtuHr n peknama B Kutae

3a 30 ner pasBUTUA pPEeKNaMHasa M MapPKEeTUHrosas MWHAyCTpuMA KuTaa npesBpatMnacb B
OAVNHAMWYHbIN pbIHOK. CeroaHa KuTali ABNAeTcA O4HUM U3 CambiX BbICTPOPACTYLWMX PEeKNaMHbIX
PbIHKOB MMpa. HuKe npuBeaeHa AMHAMMKA BbIPYYKU KUTAUCKOM MHAYCTPUM peKknambl ¢ 1981
no 2010 rr.

RMB 100mm 1981-2010 Advertising Revenue in China
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Source: China's Advertising Industry Yearbook

Bbipyyka oTpacnu yBennumnacb co 120 mnH toaHelt go 234 mnpa, 6onee yem B 1000 pas.
CpepHeroposble Temnbl npupocta — 30%, 4To ropasgo Bbiwe TemnoB npupocta BBI 3a
aHaNIOrMYHbIN Nepuoa.

B 2010 r. B Kutae HacumtbiBanocb 234 445 peknamHbix areHTCcTB, 4To Ha 19% Bbiwe, yem B 2009 r.
KonnuecTBo 3aHATbIX BbIPOC/o Ha 140 TbicAY Yenosek U coctaBnio 1,5 maH (+11%).

B 2010 r. pacxofbl Ha pek/samy HecaM B OCHOBHOM 5 oTpacsieit: HeABUMKMMOCTb, MPOAYKTbI
nUTaHuA, asToMo6MAKW, KOCMeTMKa M dapmauesTMKa. PocT pacxogoB Ha peknamy B
dbapmaueBTUKe CHUMKAJCSA, €ero 3a 2 roa 3aMecTu/ pocT B MPOU3BOACTBE NPOAYKTOB MUTAHUA U
KOCMETUKW. Pacxoabl Mpon3BoAUTENIe KOCMETUKM Ha peKamMy npupocau 6bictpee Beero (35%),
3aTeM clefyloT NPou3BoOAUTENM oaeKabl (27%), bbiToBbIX 3nekTponpunbopos (21%), NpoAyKTOB
nUTaHua 1 asTtomobunein (17%).

OcHoBHas fons Bbipyykn (48%) npuwnace Ha MekuH, WaHxak u npos. TyaHaoyH (113 mapg
toaHelt). B MeKnHe Temnbl NPUMpPOCTa pacxonoB Ha peknamy B 2009 n 2010 rr. coctasuam 8,4 n
27,8% COOTBETCTBEHHO, YBEAUUUBLLUUCL C 36 A0 49 mapg toaHel. ITO Obla MepBblli PETUOH,
npesbiCUBLWNI «nnaHKky» B 40 mappa, toaHel. Pacxoabl Ha peknamy B LLlaHxae Bbipocaum ¢ 1,6% B
2009 r. po 19% B 2010 r., 6narogapa BcemupHoli BbicTaBke. MpoBuHLUMA [yaHAyH pocTa He
npoAeMOHCTpUpoBana. 3a nocnegHuWe rodpl Manble W cpedHue ropofa CTaau HOBbIMU
UCTOYHMKaMM A0xoA08B MHAyCcTpuu. B 2010 r. cambimy BbICTpOPACTYLLMMKU PETMOHAMMN CTann
Hunan (808%), Ningxia (70%), Helongjiang (40%), Shaanxi (27%), Zhejiang (27%), Gansu (26%) u
Anhui (25%).
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MoTteHyuan pocra

[aHHble NpoLWNOro yKasblBAlOT, YTO MacLTabbl MHAYCTPUM COOTHOCUANUCHL C SKOHOMMYECKUM
passutnem. Ha 18 KatoueBbix FN06anbHbIX PbIHKaX cpeAHee COOTHOLWEHME pPacXohoB Ha
peknamy K BBI coctaBnsano 0,73%. Kak npaBuao, Ha pa3BUTbIX PbIHKaX 3TOT NOKasaTesb 6bin
Bbllwe. [MokasaTenb B 6oratbix cTpaHax — 0,83%, B Kutae — 0,39%. Mo mepe pocTta SKOHOMUKU U
[OX040B pacxoAbl KOPNopauuii Ha peknamy U MapKeTUHr ByayT pacTu, YTO YKasbiBaeT Ha
KONIOCCANIbHbIN MOTEHUMan pocTa pbliHKA. B cneaytowme 10 neT Temnbl NPUPOCTa KMTAMCKOTO
PEKNAaMHOro pbiHKa cocTaBaT 15% erKerogHo M NpubaAM3KUTCA K rnobaibHOMY COOTHOLUEHMIO
0,73%.

Comparison of Key Advertising Markets Globally, 2010

GDP per Capita Ad Expenditures Ad Expenditures

(usD) as a % of GDP (USD mm) GDP (USD bn, 2010)
India 1,202 0.33% 5,000 1,538
Indonesia 2,975 0.71% 5,000 707
China sm3[ o039% 23,208 5,878
Mexico 9,243 0.47% 4,900 1,040
Russia 10,250 0.53% 7,797 1,465
Brazil 10,866 0.62% 12,950 2,090
Korea 20,165 0.67% 6,700 1,007
Spain 29,875 0.55% 7,700 1,410
Italy 33,828 0.53% 10,801 2,055
U.K. 36,298 0.80% 18,042 2,247
Germany 40,512 0.74% 24,535 3,316
Japan 42,325 0.79% 43,297 5,459
France 42,958 0.51% 13,181 2,583
Belgium 43,058 1.01% 4,700 467
Canada 45,888 0.56% 8,891 1,574
Netherlands 46,418 0.65% 5,100 783
United States 47,132 1.03% 151,519 14,658
Australia 54,869 0.79% 9,705 1,236
18 Countries Total 0.73% 363,026 49,512
Other Countries 0.76% 88,917 11,748
Global Average 0.74% 451,943 61,260
Mid-Low Income Country 0.46% 58,855 12,718
High Income Country 0.83% 294,466 35,559

Source: IMF, ZenithOptimedia

Mo oueHke ZenithOptimedia, peknamHaa wHaycTpua Kutasa O6ypetr pactu temnamu 14%
€XeroflHo B TeueHue 3 NeT, YTO cAenaeT ee BTOPOM MO BeAUYMHE NPUPOCTA PEKIAMHON
uHaycTpueit nocne CLUA. Kutait TakxKe nonafeT B TPOMKY BeAyLUUX PEKNAMHbIX PbIHKOB MUPa.
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2010-2013 Advertising Expenditures
and Growth Comparison

USD millions Growth Rates
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Source: IMF, ZenithOptmedia

Cucrtema OTHOLLEHUI B peKnamHom 6usHece

B oTpacnu 3ageincTBoBaHbl 4 CTOPOHbI: KAWEHTbI, peKnamHble areHTcTBa, CMW 1 notpebutenu.
PeknamHble areHTCTBa UrpatoT Posib NOCPEAHMKA U NPeAoCTaBAAT UHTErPUPOBaHHbIE YCAYTU
no BCEWN «LEenu», B3aumoaencTeya ¢ KnmeHTamu, CMWU n notpebutenamu. OHM paboTatoT co
CMW 1 nomoratoT KAMEeHTamM NPOBOAUTb MUCCAEA0BAHUA PbiHKA, ONpeaenaTb MapKeTUHIoBble
Luenu, npoBOAUTb PEKNAMHble KamnaHuKM, ucnosnb3ys Hambonee nopxogawme CMU wn
paccymTbiBaA ONTUMasIbHOE PeKNaMHOe BpemMa B pasinyHblix popmatax CMMU.

Bbipyuyka pPEeKNaMHbIX WM MAPKETUHIOBbIX areHTCTB GopmMUpyeTcs M3 Maiolh [0An 0b6LmX
peKNamHbIx 3aTpat KameHtos. B CLUA Ha Kaxkgble 100 gonn. KOpnopaTMBHbIX PacxXxo4oB Ha
peknamy u MapKeTuHr anwb 10-15 gonn. AoctaeTca pekNamMHbIM areHTCTBaMm, OCTa/IbHOE yXoauT
Ha CMU (media companies).

B pamKax «Leno4Yyku» co3gaHuA CTOMMOCTM BbICOKOpeHTabenbHble yCayrm — ynpasfieHue
bpeHaom, paspaboTka peknambl, PR M MapKeTUHr — 3abupatoT Bce 60MblUyt0 400 OT 06LLein
BbIPYYKU. K HM3KOpeHTabeibHbIM YC/yram MOXHO OTHECTM MOKYMKY PeKaamHbIX niouiagen u
nposegeHWe meponpuaTuii (events).
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Advertising industry chain
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Source: Advertising Industry Research Reports

Cpeayn cybCceKTOpOB B PEKNAaMHON M MapPKETUHTOBOW WMHAYCTPUM He-peKNaMHbIi 6u3Hec —
ynpaBieHne 6peHaamu, uccnefoBaHWe pbiHKa, PR, npoBeaeHWe mMeponpuaTuii, PenTUHIU -
byneTt pactn 6bicTpee Bcero. KoHcynbTMpoBaHMe Mo 6BpeHaam MOXeT noapasfaenatbca Ha 3
3Tana — co3gaHue 6peHpa, ero BHeapeHue (brand communication) u nogaepkaHue.
PeknamHble ycnyrn Havbonee apdeKTUBHbI Ha 3Tane co3faHusa bpeHga, PR — Ha BTopom U
TpeTbem 3Tane. MpoBeaeHne meponpuaTUii (0bLeHMe C NPECCON, y4acTMe B BbICTaBKaxX) MOXKET
NPUCYTCTBOBaTb Ha Bcex 3Tanax. HecmoTpsa Ha HeobxoaumocTb PR-ycnyr Ha 6onee nosgHew
CTaguKn, OHW OKasblBalOTCA Hambonee BOCTPeOOBAHHLIMM MO CPABHEHMIO C peKnamon. 3a
npoweawwue 10 net nHgyctpua PR B Kutae pocna temnamn 30% B rogd, a peknamHas — Ha 13%.

NHTepec, B T.4. N8 MHBECTOPOB, NPEACTABAAIOT KOMMAHMM, OKA3blBalOLWME PEKNAMHbIE YCAYTH,
n PR-areHTCTBAa.
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2. AHanus peareNbHOCTU KUTAMCKUX PEKNAMHDIX areHTCTB

Knaccndukaums

Bapbep Bxofa B 0Tpac/b HU3KWIA, OTCloda 60/1blIOe KONNYECTBO KOHKYPEHTOB Npu HebOoIbLwnX
MaclwTabax AeaTenbHOCTU. Ha ypoBHe ycayr ¢ HM3KoW JobaBneHHon ctommocTbio (low end)
KOHKypeHUua Bau3Ka K coBeplueHHOM. KauecTBO ycnyr Take pasnuyaetca. Tak, Hebonblune
KOMMaHUU NPeaoCTaBAAIOT ULWb OAMH TUN PEKNAAMHbIX YCayr. Mpy 3TOM CyLLECTBYET HECKOJIbKO
KOHrNoOMepaToB, CNOCO6HbIX NPeA0CTaBAATb MHTErPUPOBAHHbIE YCAYTU.

Profitability of Different Types of Advertising Companies

i Large Scale Ad Conglomerate !
SN i finternationalJA Firm)__ 1 gy

w!

Few
Strong
Media
Dependent
TV/Movie
No. of Companies Ad Production -
P Profitability
Marketing Consulting Focused
Design Focused
More
Weak

Source: Advertising Industry Research Reports

PeknamHble areHTCTBa MOXKHO MNoApasnennTb Ha 3 KaTeropuu B 3aBUCUMMOCTM OT bu3Hec-
MoAeNn — peKnaMHble KOHIOMepaTbl, areHTcTBa, 3asucumble ot CMWU 1 HUweBble KomnaHun
(NnponsBoOACTBO peKNnamHbIX POSNKOB, [AM3aliH, KOHcynbTauuu). MacwTab aeAaTenbHOCTU
NOCNeAHUX HEBEAUK, OHW WHTEHCMBHO KOHKYPUPYIOT Apyr C A4PYrOM, 4YTO CHWXKAeT
BO3MOXHOCTM pa3BUTMA. MM OCTaeTcs AnLb CKOHLEHTPMPOBATLCA HAa YEM-TO O4HOM.

PeknamHble areHTcTBa, 3aBucumble oT CMW, BbIMTpbIBalOT OT MOHOMOAUK B KMUTaMckmx CMW.
Byayun BCTpOEHHbIMK B KOHKPeTHble CMW, OHU ABNAIOTCA UX PEKNAMHbIMMK areHTamu. B uesom
TaKMe KOMMNaHMW He 3aHMMaloTCA ynpaB/ieHuem 6bpeHaamMu M He 3aHUMAIOTCA TBOPYECKOWM
OEeATeNbHOCTbIO, BCELLE/IO NOMarasach Ha cBoto addUANPOBAHOCTb C Te/IEKaHANOM UIN Fa3eToM.

KoHrnomepatbl, B T.4. WHOCTPaHHble, NPeAOCTaBAAT MOAHbIA CNEKTp ycayr — oOT
CTPaTErMyeckoro nJaHUPOBaAHUA [0 MO3TAMHOTO BbINOJNHEHUA, T.H. WHTErpPUPOBaHHbIE
MapKeTUHroBble KOMMYHWKauun. B KuTae cywiecTBytoT MecTHble KOMnaHuu, paboTatolme Ha
TAKOM YpOBHE; MHOCTPAHHbIe y4acTHWKWM paboTtatoT B popmate CMN uam umetoT 100%-Hble

AoyepHue npeanpuaTus.

China’s Advertising & Marketing Industry Research Report — January 2012



RAl) My Decker Capital

Types of Businesses of Conglomerates, Media Dependent Companies and Small Production
Companies

Ad Company Type Category Types of Business Representatives

Brand Management, Media Ad Ogilvy & Mather, Leo Burnett,

International
Distribution Saatchi & Saatchi

Brand Management, Media Ad

Domestic Distribution, Self-Owned Media ShengGuang (A Shares Listed)
Future Advertising, China
Media Distribut Media Ad Distributi
edia Bistributor edia stribution Television Media, B-Ray Media
Self-0 d Medi Sales of Ad in Self-Owned Media Beijing Bashi Media,
el-bwned Medla Channel WhiteHorse, Focus Media

Provide marketing research for clients.
. . Research include industry, products,
Marketing Consulting . Y, P Many
competitors, sales channels and

consumers, etc.

Sector Focused

Design logo, stores layout, packaging

Advertising Design Focused terials. ad materials for client Many
Company materials, ad materials for clients.
Provide Ad production services for
conglomerates. Can be classified into
Production Focused s . . i Many
TV/Movie Ad production, print ads and
outdoor ads production.
. . Brand Communication, Crisis BlueFocus Communication (A
Public Relations ] R
Management, Event Management Shares Listed), Linksus

End User Marketing, Event Marketing Huayi Jiaxin

Source: Listed Company Prospectus

B pnekabpe 2005 r. B Knutae 6bina paspelleHa opraHM3aumnsa peknamHbix areHTcTB co 100%-Hbim
WMHOCTPAHHbIM KanuTanom. C Tex Nop MHOCTPAHHbIE YYAaCTHUKM NPUCTYNUAM K NPUOBPETEHUAM U
WHTerpaumm, 4To ewe 6Gonbwe ynpouyuno wx No3uMumMum. MecCTHble  KOHrAoMepaTsbl
BOCMO/Ib30BA/INCb BO3MOMKHOCTbIO MOJYYEHMA OMbITa U 3aHAAN CBOK AO/I0 HA PbIHKE — OHU U
KOHKYPUPOBAaN, U KOOMNEPUPOBAAN C MHOCTPAHHbIMM KOMMNAHMAMMU. [0 mepe pocTa cnpoca Ha
co3gaHue 6peHa0B, MeCTHbIe KOMMNaHWKN UCMO/Ib30BA/IM CBOM CBA3M U 3HaHWE cneundukm, 4ytobbl
CTaTb cuibHee. CpedHWe U Masble KOMMaHUMM cTann b6onee aKkTMBHbIMM, pa3BuMBaA OU3HecC B
CcpenHuX U Manblx ropoaax.

CneKktp ycayr, npeaocTaBAfAEeMbIX MECTHbIMM KOMMaHWAMM, CPaBHUTE/NbHO HEBENMK, 3a
UCK/IIOYEHNEM HECKOIbKMX MECTHbIX KOHF1OMepaToB. MImM TaKxe HenpocTo pa3sueath busHec. Mo
CPaBHEHMIO C MHOCTPAHHbLIMW KOMMAHUAMWU OaXKe KpynHelluve MecTHble YYaCTHUKW PbIHKA
MMeIoT MeHbluMe maclTabbl geatenbHoctTn. CeroaHAa B KMTae peknamHble areHTCTBa, KoTopble
no-HacToslemy cnocobHbl NPeAoCcTaBAATb NOJHbIA CNEKTP YCAYr, ABAAOTCA WHOCTPAHHbIMMU.
Cnpoc Ha Takue yCcayru 3aCTaBUT MeCTHble KOMMaHun gueepcmdunumpoBaTb 6UsHec.
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3. AHanus PR-uHayctpum Kuras
Passutue oTpacaun

HecmoTps Ha KOPOTKYIO WCTOPUIO OTPAc/Au, OHA pa3BMBaNacb ObICTPbIMM TEMMAMM U CTana
4acTbl0 BCEX aACMEKTOB KWUTAMCKOW 3KOHOMWMYECKOM Xu3HW. 3a 20 neT oTpacib A[oCTUrNa
onpezesieHHOro YPOBHs, U Ha ee ycyrn umeeTcs bonbLioit cnpoc. OTcioga 60/1bLWON NOTEHLMAN

ee pa3sutuA.

RMB

(100MM) 2000-2010 China Public Relations Sales Growth Rates
250 - - 40.0%

- 35.0%
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0 - - 0.0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
I Public Relations SalesinChina === PR Sales Growth Rates

Source: National Bureau of Statistics, Public Relations Industry Research Report

Mo AaHHbIM 0630pa No KuTalickoin PR-nHaycTpum, onybamkoBaHHoro Kutalickon accoumauueit PR,
BblpyyKa oTpacam B 2000 r. coctasuna 1,5 mapg, toaHeii, 8 2004 r. — 4,5 mapg, toaHeld, B 2006 — 8
mnpg (+30% B roa). Bbipyyka B 2008 r. coctaBuna 14 mnpg toaHei, B 2010 — 21 mapa toaHek
(+25%) .

XapakTepHuCTHUKa OTpaCJau

K ycnyram oTpacinm OTHOCUTCA KOHCANTUHI MO KOMMYHUKauusam, pabota co CMW, BHeapeHue
6peHaoB, NpoABUKEHWE TOBAPOB, MHTErPUPOBAHHbIE KOMMYHUKaLMK, yNpaBieHUe B YCA0BUAX
Kpu3unca, NnpoBeaeHne MeponpuaTuii, NPUcyTcTeme B anekTpoHHbIX CMW, KopnopaTuBHbIe CBA3M C
obecTBeHHOCTbIO. Cpeau AaHHbIX YCAYr OCHOBHbIMU ABAAKOTCA KOHCAATUHI, pabota co CMMU,
npoBeAeHNe MepPONPUATUIA U MHTETPUPOBAHHBIE KOMMYHUKaLMW.

PR-nHayctpusa Kutas pocna bbicTpbiMu Temnamu. B nepuog ¢ 2000 no 2010 rr. npupoct BBM
coctasun 15%, B TO Bpems Kak cpeaHerofosoli NpupocT Bblpyyku coctasun 30%. OxuaaeTca, 4To
B cneaytowme 10 net otpacab byaeTt pactm Temnamu 15% B roa,.

MpoBeneHve meponpuaTui, ceteBol PR, pabota Ha BcemupHOlM BbICTaBKE WM aKTUBM3aLUA
[eATeNbHOCTM NO CoLMaNbHOM OTBETCTBEHHOCTU Kopropaumii onpegenunu poct 8 2010 r.

CeroaHa CNpoc UCXOAMUT CO CTOPOHbI MPOU3BOANTENEN NOTPEBUTENBCKMX TOBAPOB, B T.4. FMCG, 1
IT. Cnpoc CKOHLUeHTpupoBaH B 5 oTpacnax — B 2010 r. 310 6bIAM aBTOMOBMAKN (24%), IT (16%),
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ToBapbl NoBceAHeBHOro cnpoca (15%), meanunHckune (8%) n duHaHcosble (4%) ycayrm, octanbHoe
pacnpegennnocb Mexay TeNeKOMMYHUKaUMAMU, HeABUMKUMOCTbIO, NPOU3BOACTBOM, TYPUIMOM,
CMOPTOM M Ky/NbTypoih. MmeeTca TeHAeHUMA K pocTy crnpoca Ha ycayru PR Bce 6osbliero
KO/IMYeCTBa oTpacse.

2007-2010 China’s Public Relations Market Share Based on Industries

> 2007 2008 2009

Others,

Source: National Bureau of Statistics, Public Relations Industry research report

KoHUeHTpawuma KAINEeHTOB B HECKO/IbKUX permoHax

MecTHble y4aCTHUKM PbIHKA PacnonaratoTca B KpynHbIX ropoaax — MekuH, LWWaHxaw, MyaHuykoy u
YeHay, npu aTom 75% KomnaHuii 6asmpyetca B MNeknHe. YpbaHM3auma 1 pocT cnpoca B ManbiX U
cpenHuX ropofax CTaHeT «aparisepom» pocTta PR-nHgyctpum.

Buabl KAneHToB

KnveHtamn ABNAAKOTCA KOpPNopauuMm M OPraHu3aumMm — MHOCTPAHHbIE, MECTHble KOMMaHWuU,
rocopraHbl, HENPaBUTENbCTBEHHbIE OpPraHM3aumMmM U YacTHble anua. CerogHAa 6onblaa YyacTb ycayr
OKa3blBAeTCA MHOCTPAHHbIM MU MECTHbIM KOMMAHUAM, a TaKXKe roCOpraHam.

YacTble npuobpeTreHns HOCTPaHHbIMU PR-areHTCTBAaMU

Takne geicTBMA OKa3blBalOT AaB/ieHMEe Ha MEeCTHbIX YY4aCTHUKOB pbiHKa. Tak, Ogilvy nprnobpena
West Coast Public Relations, Omnicom — Shunya, Edelman - Pegasus. Beuay orpaHuyeHus
dUHAHCOBbIX BO3MOXHOCTENM MECTHbIM UIPOKaM CTaHOBMUTCA C/IOXHEE «3aBOEBbIBATbHY [0/ Ha
pbIHKe.
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KoHKypeHTHasa cpeaa

Yepes 10 neT pasBUTMA KaAYecTBO YCAYr KWUTaWCKOW PR-MHAYCTPUM CYLWECTBEHHO BbIPOC/O.
CerogHs Ha pblHKE MNPUCYTCTBYET MHOrO TaKMX areHTCTB, KOTOpble 6bICTPO pa3BMBalOTCA W
3aHMMaIOT 40110 Ha pbiHKe. Mo AaHHbIM KUTalCcKoM accoumaummn PR, Begywmmm PR-areHTCcTBaMuU
CTpaHbl ABNAIOTCA:

2010 TOP 20 Public Relations Firm in China

Revenue Range (RMB) Company Country

(. >200Million | BlueFocus China

Linksus China

Shunya China

Genedigi China

NTI China

D&S Consulting China
AcrossChina China

Market Resource Group China

Evision China

O&R China

MI Group China

HighTeam China

Keypoint China

APR China

Ogilvy PR U.K. (WPP)
Weber Shanwick U.S. (Interpublic)
Ruder Finn U.S. (Interpublic)
Apco Worldwide U.S. (Grey Worldwide)
Fleishman Hillard U.S. (Omnicom)
Ketchum Greater China U.S. (Omnicom)

Source: China Public Relations Association, Public Relations Industry research report

B Kntae nponcxoamT ecTkaa KOHKYPEeHLUUA MeXay MECTHbIMU U MHOCTPAHHbIMU UFPOKaMM — KaK
3a K/IMEHTOB, TaK U 3a Kajpbl. HecKkonbKo neT Hasag, Y4Y4aCTHUKU PbIHKa nogennnn pbiHOK nonosam,
HO ceroaHA 3a MeCTHbIMU UTPOKaMM 6onbluan Aons.

Kak BMAHO U3 Tabnuubl Bbille, HA MHOCTPAHHbIE KOMNAaHUK, BXoAAWMe B ABaALATKY, NPULLIOCH
MeHee MOoNIOBUHbI. Y BCEX MECTHbIX UIPOKOB BbipyyKa npesbllwaeT 100 MAH t0aHen, a y KoMnaHuu
Bluefocus oHa npesbiwaeT 200 MAH. [0 HEKOTOPLIM AaHHbIM, CErogHsA Y MHOCTPAHHbIX UIPOKOB
meHee 10% pbiHKa. MPUUMHON CTAaNo KynbTypHOe pasnnumne: 3HaHWe MeCTHOIN KyNbTypbl, CBA3M C
rocopraHamu 1 Kopnopaumamm ABNAKTCA onpegenaowmmmn ana ycnexa s PR. K Tomy ke mecTHble
WUIPOKM CTanu MOATATMBATLCA A0 YPOBHA MmacwTaboB [AeATeNbHOCTM U OnepauyOoHHOWM
3¢ PEKTUBHOCTM MHOCTPAHHbBIX KOMMNAHWUIA.
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Pasnuuna mexay PR 1 peknamoii

PR v peknamHas OeATeNbHOCTb ABAAIOTCA ABYMS OCHOBHbIMWM MHCTPYMEHTamMn mapkeTuHra. 06a
BMAA AeATe/IbHOCTM Halle/ieHbl Ha MOBbIEHME MNPUBNEKaTeNbHOCTM BpeHaa, POCT BbIPYYKM M
PbIHOYHOW 40/IM NPOAYKTA. B TO e BpemMs Mexay HUMU CYLeCTBYIOT pas/inums:

1) B 60/blUMHCTBE CAydYae peKsamy 3aKasbiBaloT /NLWb KOPMOpaTUBHbIE KAMeHTbl. PR-areHTcTBa
paboTaloT He TO/IbKO C KOPMOpauusaMM, HO M C FOCYAapCTBEHHbIMU U HEMpaBMTENbCTBEHHbIMU
yupexaeHuamm.

2) Y peknamHoW AeATeNbHOCTU KaK MPaBWAO OAHa Lesib — NPAMONA MeToh BO3AeNCTBMA Yyepes
CMW B onpepgeneHHbliXx BPEMEHHbIX PamMKaX, U KOMMYHMKaLMA NONy4aeTca OAHOCTOPOHHeN. PR
oTAn4aeTca paboToli C peakumer ayautopum, aBnaetca bonee «KMHTEPaAKTUBHbIMY.

3) Peknama 6onee cocpefoTodeHa Ha KPaTKOCPOUYHOM TMPOABUMKEHWM NpPOAyKTa, PR —
[ONTOCPOYHOM BbICTPAUBAHUN UMUAKA BpeHAa.

4) C nosvuMK BAUAHUA Ha AYLAUTOPUIO CYLLECTBYIOT Pa3/IMuMA B OTHOLWEHWW Y3HABAaeMOCTU
bpeHga, ero penyTtauuu. Mpu cospgaHum bpeHOa ero MMs Ob6blYHO MasIOM3BECTHO, U B AEN0
BCTYMAlOT KOMMYyHMKaTOpbl. Ha 3Tom 3Tane adpdekTMBHee peknama. Korga peno poxoaut ao
nogaep’kaHusa ysHaBaemocCTM b6peHaa, 6osiee BaKHbIM CTAaHOBUTCA YAEP!KMBATb JIOA/IbHOCTb
nokynaTeneu, ana yero 6onee noaxogut PR, ubsA 3dpdEKTUMBHOCTL pacTeT No mepe pPa3BUTUNA
bpeHaa.

Public Relations

Brand
Recognition

Effec Effect

Brand
Awareness

5) Peknama o06blYHO MCMONb3YET TeNeBUMAEHME, Pagmo, raseTbl U KypHanbl. Ons PR Takxe
XapaKTepHa OpraHu3aumMa MeponpuATUIA ONA KOOPAMHAUMKM [AEeATeNbHOCTU MO MPOABUMKEHUIO
npoayKTa ANA NoBbleHUA ee 3GPeKTUBHOCTU.

6) PR 06blYHO 06X04UTCA AeLleBne peKknambl.
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MomMmo npodeccuoHanbHOTO KOHCaNTUHIa B BegeHMM PR HaxoauTca npoBefeHWe pekaamHbix
KaMMaHwuiA, o0 Yero MCNoNb3yHTCA Pa3/INYHbIE Pecypcbl, pa3pabaTbiBaeTca nNaaH, BegeTca paboTta
Mo yAydLeHUo uMmnaska bpeHaa.

Brand Management

— 1 T~

Brand Brand Brand
Building Communication Protection & Maintenancs

P N\

- Public Relations

YpoBeHb pa3BuTUA oTpacau Ha npumepe IPO KomnaHuu BlueFocus

BbllleonucaHHble pasnnuna obbAcHAIOT nossaeHue PR-MHAYCTPMM noc/ie peknamHON - KaK 3a
pybexom, Tak n B Kutae. Beuay toro, uto peknama 6osbliue noaxoauT ANA 3anycka bpeHaa, oHa
ABnsetcA Hanbonee spdeKTUBHOM Ha paHHemM 3Tane passuTUA. PR M UHble MapKeTUHrosble
cpeacTBa HeObXoAMMBI Ha 3Tanax KOMMYHUKaLUMKU U noaaepskaHua bpeHaa, T.e. byayt paboTtaTtb
3GPEKTUBHO CO KAMEHTAMM Ha CTaguun ycToiumBoro pocta. Mpu aTtom cnpoc Ha PR 6yaeT pactu
6bicTpee.

BlueFocus — KuTtaiickoe PR-areHTCTBO, pa3mecTuBLUEE CBOWM aKUuMW Ha Bupske B uioHe 2010 r. Ha
MaTEePUKOBOM pbiHKe ¢ P/E 67x M KanuTanusaumein 2,7 MApA toaHeil. Bbipydka KomnaHuu K
momeHTy IPO coctaBnana 300 maH oaHel, ynuctas npubbinb — 40 mnH. BlueFocus ctana aebotom
Ha PbIHKe, KOTOPbIN NO3BOAUA CONN3UTL TaKME KOMNAHMMU C PbIHKAMM KanuTana. 3To pasmeLleHme
TaKXXe NoATBepANN0 UHTEPEC MHBECTOPOB HAa GOHAOBOM PbIHKE K OTPacaMu.
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4. TeHpeHUUU PaA3BUTUA OTPACIU

Goal Means

Consolidated

Ad Service
Mergers & Capital

Acquisitions Markets

Digital
Ad Service

MHTerpaumua mapKeTUHroBbIX ycayr

B pamkax OKasaHWMA peKNaMHbIX U MapKeTUHIOBbIX YCAYr BbIAENAKOTCA PeKaAama, ynpasiaeHue
6peHaom, PR U nposeseHMe MeponpuATUIA. ITU yCcayrM yAOBAETBOPAT TpeboBaHUAM
KOPMOPATUBHbIX MAPKETUHIroBbIX niaHoB. C 1980 r. MHOCTPaHHbIe PeKNaMHble KOMMNaHUWN CTanu
OTXOAWUTb OT «OAHOMEPHOW» YCAYrM MO MPOM3BOACTBY PeKAaMbl U 3aHANUCH KOHCANTUHIOM,
onpocamun, bpeHaamu, NocTeneHHO MPEBPALLAACh B TMFAHTOB, OKa3blBAOLWMX MOJHbIA CNEKTP
MapPKETUHIOBbIX YCAYT.

OnbIT KATACKOrO KOPNOPaTUBHOIO MapKEeTMHIa NOKa3bIBAET, YTO POCT KOHKYPEHL MU AenaeT Bce
bonee BaxHbIM ynpaBieHWe bpeHaom. TaK, ocobeHHo nocie ¢uHaHcoBoro Kpusuca 2008 r.,
KOpropaLmMn 0CO3HaAN 3aLUTHYIO0 Npupoay 6peHao0B U cTanu yaenatb um 6onblue BHUMaHUA. Mo
Mepe uU3MeHeHMsa nosBedeHuA noTpebuteneir u «packnage» 8 CMW, koprnopauuu noayuymnu
bonblwee npeactaBneHne O HeoBXOAMMbBIX Mepax B OTHOWEHUM  UHTErPUPOBAHHbBIX
MapKeTUHIoBbIX KOMMYyHUKauuax (MMK) n ynpaBneHusa 6peHgom.

MMK 6a3upytoTca Ha naee «PpoKycMpoBaHUA» Ha NoTpebutene ¢ MCNONb30BAHUEM PA3/IUYHbIX
JaHHbIX. KoopauHauua BceX MapKETUHIOBbIX YCUAUKA B eAMHYI0 MpOorpammy MaKkCcMmMusmpyet
BAMAHWE HA MoTpebuTener MNpPUM MUHUMAJbHBIX pacxofdax. TakadA KOHUenuua ynpaBaeHus
npusbiBaeT KOMOMHMPOBATb BCE ACMEKTbl MapKETUHIOBbIX KOMMYHWKauuin  (peknama,
npoaBuKeHune ToBapa, PR, NnpAMOIA MapKeTUHr).

Components of Integrated Marketing Communications

Integrated Marketing Communications
Business Model

v
Middle Back End
Communication Communications
|

ting & Communications Indust

| E—]

Media Public
Purchase Relations

Front End

Communications

Brand Design Advertising

Mpu ucnonbzosaHum UMK, 6asMpyoWMXCa Ha UCCAeO0BaHUM PbiHKA M CTpaTermyeckom
NNaHWMPOBaHMM, PEKNaMHble areHTCTBa 3aHMMaloTCA TBOPYECKOW CTOPOHOM npobiemb! U

nogatT ee pelleHue yepes CMW, B T.4. peknamHble CTeHAbl, 06LLEeCTBEHHbIN TPaHCNOPT,
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MHTepHeT. C Apyroi CTOPOHbl peKNamHble areHTCTBa 3aKasbiBaloT PR y TpeTbux auu,
paboTaloT C NPOM3BOAUTENAMU YMNAKOBKM M MpP., YTO He ObIN0 ANA HUX XapaKTepHbIM.
HakoHeu, uenb CO34aHUA TaKOW LLENOYKU — AOCTUNKEHME MOSHOLLEHHbIX KOMMYHMKaLUMiA
MeXay NpeanpuaTUaMM M NoTpebuTenammu aas AOCTUNKEHUA B3aMMOMOHMMAHMA. B aTol
CBA3M co3daHune b6peHaa, AuM3aliH M oblleHWe C noTpebutensmum CcTaam Ka4eBbiMM
acnektammn NMK.

CerogHA B OCHOBHOM WHOCTPAHHble KOMMAHUW CMOCOBGHbI KOHCONMAMPOBATL 3TM
HanpaBneHus, paboTas Mo MPUHLMNY «OAHOTO OKHa». Mo mepe pocTa cnpoca Ha Takue
YCNYr1, MEeCTHble YYaCTHWKM pbliHKa 6yAyT BbIHYKAEHbl AuBepcuduLmMpoBaTh 6Bu3Hec.

BYAVU.LEE NPUHAONEKNT KOMNAHUAM, YCNELIHO OKa3biBaAOWNUM YCNYTU MMK.

CraHoBneHue 3/IEKTPOHHOIo MapKeTuHra Kak OCHOBHOro Hanpae/iIeHUA Pa3BUTUA

CerogHs ceteBble U uudpoBble CMW  CcTaHOBATCA MOJAHOMPABHBIMM  yYaCTHUKaMM
PEeKNAaMHOro pbiHKa. MHTepHeT, MobuibHble TenedoHbl, LMbpoBOE TENEBUAEHMWE, PEKIAMA
Ha 34aHUAX W 3NIEKTPOHHaA peknama B OBLECTBEHHbIX MecTax Bce Honblue npusHatoTcA
Kopropauuamu. Hoeble CMW sBnsoTcA 6onee MHTEPaKTUBHbIMKM, CHOKYCMPOBAHHBIMM,

TOUHBIMUN U 3PEKTUBHBIMU. OHM CTAHYT BaXKHbIM MCTOYHMKOM POCTa OTpacau B GyayLiem.

Mo mepe «co3peBaHUA» LUPPOBbIX TEXHOOTMNA, KOPNOPATUBHbIE KNWEHTbI ByayT 0bpalLaTth
BCce H6obliee BHUMaHWE Ha KTOYHOCTb NonagaHusa». IGEeKTUBHOCTb PEKIAaMHbIX KaMMNaHWA
cTaHeT onpegensaowmnm daktopom. Ana AOCTUNKEHUA MAKCUMasibHOW OPUEHTUPOBAHHOCTH
Ha noTpebuTena KpynHble pPeK/JamHble areHTCTBa MCNo/b3yloT UMdbpoBble TEXHONOMUU U

co3aakoT cobcTBeHHble 6a3bl AaHHbIX, 4TO NpuBeaeT K NOBblIWEHUNIO Bd)dJeKTVIBHOCTVI.

Mcnonb3oBaHMe 6a3 AaHHbIX MO3BOIMT PEKJAaMHbIM areHTCTBAM CO34aTb «3KOCUCTEMY»
npamoro obuieHns ¢ notTpebutenamm yepes pasnmyHble CMU. MomeHTanbHOE nonyyeHune
OTK/IMKOB OT noTpebuteneit NO3BONUT UM OKasbiBaTb Ha HWUX BAUAHME. C APYroi CTOPOHbI
Takue 6a3bl NO3BONAT 06bEAMHUTL BCe KaHanbl — TB, MHTepHeT, oHNaiH-TB, nouckosble
MHTEPHET-CUCTEMbI, MOOUNbHbIA MHTEPHET — YTO NPUBEAET K MOBbILEHUIO OTAAYMN OT TaKOM
peknambl. ObpasoBaHMe TAKOro TBOPYECKOro coobuiecTBa ABAAETCA OAHWM U3 CPeacTs
CO34aHKWA CBA3N MEXKAY KANEHTaMM PeKIaMHbIX areHTCTB U noTpebutenamn. Takme gaHHble
MOBbLICAT «MOMAZAEMOCTb» pPeKaamMbl, OyayT cnocobCTBOBaTb BHEAPEHWUIO HAYYHbIX
noAxoA0B NPU NPOBEAEHUN PEKNAMHbIX KaMnaHWR. Mo mepe YyCAOXKHEHUA Mmeaua-KaHanos
M pocTa UMPPOBOrO MapKETMHra OTCYTCTBME TaKMx 6a3 AaHHbIX NpUMBEAET K noTepe
BO3MOXHOCTU B3ammopgencteua ¢ HoBbiMu CMW. Be3 oBnageHWs TaKoW TEeXHUKOWM
pPeKNaMHbIM areHTCTBaM OCTaHeTCA /Wb MojaratbCA Ha CBOM MAEM W 3aHMMATbCA

NNaHNPOBAHMEM MapPKETUHra.
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CNuvAHMA 1 NOT/IOWEHMA KaK KAlo4YeBoii GpaKTop pa3BuUTMUA OTpacam
06cToATeNbCTBA B NOAAEPMKKY 4aHHOTO Te3nca:
1) dopmupoBaHme oTpac/ieBoi LLenoYKn

Mo mepe pa3BuTUa BusHeca B ctopoHy UMK u undpoBbIX CpeacTs, CAUAHUA U MOT/IOLLEHUS
CTAHYT BarKHbIM ¢aKkTopom bbicTporo pocTa. Kak npasBuio, npuobpeTeHne W3BeCTHOW
KOMMNAHMU ABAAETCA MONyAspPHbIM CPeACTBOM NpPOAo/XKeHMsA pocTa. Co3gaHuMe HOBOro
6usHeca OTHMMaeT BpemMs U [eHbru, U MNopol npuobpeTeHua obxoaAaTcA Aelwesne U

addeKkTMBHeE.

B PR-MHAycTpun npuobpeteHus ctanm Hanbosee nerkMum cnocobom pocta. 3a nocnegHue
HEeCKO/NIbKO NeT MHOCTpaHHble PR-areHTcTBa 4acto Adenanu npuobpeteHua B Kutae, uTo

NO3BOJINIO UM YBENUYUTDL O0/110 HA PbIHKE.

MecCTHble KOMMaHUM OCYLLECTBAAAN NPUOBPETEHUS C MOMOLLbIO PbIHKOB Kanutana. Tak,
BlueFocus 1 ShengGuang akTMBM3MPOBAAW TaKylo AeATeNbHOCTb: NepBas ocyliectsmna 12
npuobpeTeHunit, B OCHOBHOM B 061aCTU MHTEPHET-PEKNAMbI U MHTEPAKTUBHOIO MApPKETUHT],

BTOpas npuobpena PR-areHTCTBO M KOMMNAHUIO MO NMOKYMNKe PeKNaMHbIX NIOWaLeN.

Kak oTmeyanoco, yactble ﬂpMO6p6TEHVI’r'| CO CTOPOHbI MHOCTPAHHbIX KOMMNaHWIM OKa3blBaloT
JaBNeHne Ha MeCTHbIX YYaCTHUKOB pblHKa. BBuay orpaHuUYeHHbIX ¢VIHaHCOBbIX
BO3MOKHOCTEMN nocnegHunxX nx aKCNaHCUA MOXeT OKa3aTbCA No4 BOMPOCOM.

Acquisitions made by BlueFocus and ShengGuang in recent years

Projected Net Income
Price of Acquired Company Implied

Acquired Asset Type of Business

Transaction (RMB mm)

BlueFocus
2008-4-1 BestChoice Business Consulting (51%) Event Management 18.0 4.8
2010-4-1 BestChoice Business Consulting (17%) Event Management 3.8 4.9
2011-3-1 BestChoice Business Consulting (16%) Event Management 4.8 5.8
2011-4-1 Beijing SNK (41%) Internet Advertising 98.4 24.0
2010-3-1 Beijing SNK (10%) Internet Advertising 24.0 24.0
2010-12-1 Guangdong Beihe Media & Advertising (3%) Media Agency 18.0 55.0
2010-3-1 Beijing Creaty China (24.5%) Interactive marketing 2.5 NA
2010-4-1 Dentsu BlueFocus (51%) PR Service 5.1 1.3
2011-6-20 Aries Capital (40%) Financial PR Service 66.0 20.0
2011-7-10 Beijing Kingo (100%) Advertising Agency 435.0 60.0
2011-7-27  Phluency (100%) Internet Advertising 26.0 5.0
2011-7-27 Eyes Media (51%) Outdoor Advertising 174.0 34.0
ShengGuang Advertising
2011-6-1 Flagence Communications & Consulting (50.98%) PR Service 10.0 15.0
2011-3-1 Chongging Niandu Advertising (51%) Media Agency 111.0 21.0

Source: Company's announcements, industry research reports.

(RMB mm) in the Year of P/E

7.4x
4.5x
5.2x
10.0x
10.0x
10.9x
NA
7.5x
8.3x
18.1x
10.0x
10.1x

1.2x
10.3x
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2) POCT pbIHOYHOM A,0/11M U KOJIMYECTBA K/IMEHTOB

Mockonbky PR-areHTCTBO He MoXKeT paboTaTb C ABYMS KAMEHTaMU, SABAAKOWMUMMUCA
KOHKYPEHTaMU, NPaKTUKON ABAAETCA CO3J4aHMUEe XONANHIOBOM KOMMaHUWU Nog, pasanyHbiMu
6peHgamn. PelweHuto 3ToM npobnembl cnocobeTBytOT npuobpeteHuns. Kak npasuno,
npuobpeTaemble KOMNAHUN HE WUHTErPUPYIOTCA, @ NLWb KOHTPOMPYIOTCA NOKynaTenem c
nosnunn akumoHepa. NpruobpeTeHHas KOMMNAHUA OCTaHEeTcA co cBoMM BpeHaom w byaet

pa6OTaTb He3aBMcumo. Takaa mogenb NPUHATA B 3aNadHbIX CTPaHax.

3) Bbicokas ¢pparmeHTaumsa otTpacau TpebyeT KOHCoONUpaLUn

Bapbep Bxoaa o4vyeHb HU3KMK. CerogHa B cTpaHe cBbiwe 200 000 pas3nyHbIX pPeKNamHbIxX
areHTcTB. Masio KTo MOXKeT MaclTabHO KOHKYPMPOBATb C MHOCTPAHHbIMM KOHI/IOMepaTaMu,
nosTomy oTpacaum Tpebyetca KoHconmaaunsa. KomnaHuu ¢ ANCTUHIOM MOTYT CTUMYIMPOBATb
COTPYAHWKOB OMNLMOHAMM ANA COXPaHEHMA cTabuabHOCTN B KOMaHAe. K Tomy e OHWU moryT

MCNo/1b30BaTb CBOM aKLMKN A4 onaaTbl NpuobpeTeHuni.

3¢ PeKTUBHOCTb UCNO/Ib30BaHUA KanuTana

UcTopua peknamHoi uHaycTpum KuTasa HeBenuka. B cTpemneHum «Ao0rHaTb» KpPynHbIX
PEKNaMHbIX 3apyberKHbIX UFPOKOB MHOTME MECTHble KOMMaHUMM 06paTUANCb K PbiHKam
Kanutana. NMomumo BlueFocus u ShengGuang, Ha IPO B TOHKOHre BbIWAM KOMNAHUKM TOM
(2383.HK), Whitehorse (0100.HK), Dahe Media (8243.HK) n SinoMedia (0623.HK). Huawen
Media Bbiwna Ha 6UpXKy LLeHbukeHs, Focus Media (FMCN), Charm Group (CHRM), China
Mass Media (CMM) un AirMedia (ARCN) nposenu IPO B CLLA. Mocne pasmeLleHma akunit aTn

KOMnNaHUun 6bICTpO MnoBbICUIN CBOIO KOHKypeHTOCI'IOCO6HOCTb 3a c4yer I'IpVIO6p9TeHMl7I.
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5. BbiBOAbI Y NPOrHO3bI

PeknamHas nHayctpua Kutaa pocia 6bicTpbiMM Temnamu Ha GOHe pacTyliein SKOHOMUKN. B
6yaywem CpaBHUTENbHO HU3KOE COOTHOLIEHME PAacxoho0B Ha peknamy K BB ysennuutcs.
Mo mepe pocTa LOXOZ0B HAce/NeHWs BblPacTyT M pacxodbl KOpMopauuii Ha peknamy u

MapKeTuHr. MoTeHUman pocta 0TPac/iv OrpoMeH.

CerogHsA KWTalCKaa peKkNamHas WMHAYCTpUA OveHb ¢parmMeHTMpoBaHa. B 6aukaiwem
byaywem nuaepamu CTaHyT Te KOMNaHWMKU, KOTOPble CMOTYT OKa3blBaTb MHTErpUPOBaHHbIe
MapKeTUHIOBble YC/IYTU B PaMKax OTPacineBOM LEenovku. MHOCTPaHHbIN OnbIT MOKa3blBaeT,
YTO C/IMAAHWUA U MOT/IOWEHMUSA ABAAIOTCA BAXKHbIM CPEACTBOM GOPMUPOBAHUA TAKOW LIEMOYKM
W YBE/IMYEHUSA PLIHOYHOW [0NM PEKNAMHBIX areHTcTB. [Jns AOCTUXKEHWA 3TOU Lenu

TDE6VETCH NOBbICUTb BHMMaHWNE K NCNOJIb30BAHUIO KanuTana.

Otpacnb npegsiaraeT WMHBECTOPAM MHOXECTBO BO3MOMKHOCTEW - HaMpuMMep, MOXHO
B/IOXMWTb CPEACTBA B KOMMaHWUM, KOTMpYylolmecs Ha bupike. B yactHom cekTope paboTaer
MHOFO KOMNaHWA, AOCTUMWWX AOCTAaTOYHOro pasmepa, 4tobbl BbIMTM Ha BUpKy. Takue
KOMMAHMM MOTYT pPa3BMBATbCA 33 CYET COBCTBEHHbIX PEecypcoB (OpraHWyecku) wuau
npuobpeTteHnin. Ha ctagum pocta — 6yab TO OpPraHMYECKU PocT UM npuobpeteHus —
KOMMNaHMAM noTpebyeTca KanuTtan. Beuay orpaHMY4eHHOCTM GUHAHCOBbLIX BO3MOMKHOCTEW
MECTHbIX UFPOKOB MHBECTMUMKM B dopmaTe private equity CTaHYT OCHOBHbIM MCTOYHMKOM
Kanutana. [na TakMx MHBECTOPOB WHTEpPEeC MPeACTaBAAOT BbICOKME TEMMbl NPUpPOCTa U
BO3MOXHOCTb BJIOXUTb cpeactsa B 6yaywmnx amgepoB. C O4HOM CTOPOHBbI, NOC/Ae TaKuUx
B/IOYKEHWI Y MHBECTOPOB BYAEeT BO3MOXKHOCTb Pa3BUTb BM3HeC, chopmmupoBaTb OTPACIEBYIO
LEenoYKy ¢ nocnesyowmm Bbixogom Ha IPO. C pyroit CTOpOHbl, MHBECTOPbI MOTYT NPOAaTh
KOMMAHUIO KOHKypeHTam. KomnaHuu, 3aHMMalowme OnpeaesnieHHy0 HUWY, CTaHyT

npueaeKaTe/IbHbIMM 06 bEKTAMM B PaMKax KOHCONMAALUMN OTPACAH.

Ha ¢oHe apyrux cybcekTopoB peknamHol nHaycTpun PR numeeT HanbonblumMin noTeHuman,
Npu 3TOM BAUAHME HEraTMBHbIX SKOHOMMUYECKMX PpaKTOPOoB ByAeT A41A HEr0 MUHUMAbHbBIM.
MockonbKky PR BO3HMK nocne peknambl, U ero ycayrn 6onee 3¢pdeKkTMBHbI Ha CTagmu

YCTOMYMBOro pOCTa 3KOHOMMKM, 3TOT CEKTOP ByAeT pacTy ropaszao bbicTpee.

Kutalickue KomnaHuu yaensaoT Bce 6osblle BHMMAHMA ynpasaeHuto bpeHgamu. Mocne
Kpusmca 2008 r. KOMNAaHMM OCO3HAAM 3aWMTHYIO OYHKLMIO KayecTBeHHOro 6peHpaa.
YuuTbiBasA, 4to notpebutensm 6onblie HPaBATCA OPeHAMpPOBAHHbIE TOBAPbl, A TaKMXKe
CKaHAanbl, KOTOpble MPOM30OWAM C y4aCTUEM HEKOTOPbIX NPOW3BOAMTENEN, KOMMaHWUU

NOHMUMAKOT BaXXHOCTb ynpaBaeHUA 6pEH,CI,aMVI, ocobeHHoO B yCcnosuax Kpusunca.

HakoHeL, B nepnog 3KOHOMUYECKOro NoAbeMa KOMMNAaHUN HECOMHEHHO YBEMYaT pacxoabl
Ha peknamy. [lake B YyC/I0BMAX Cnaga KOMMaHMAM HeobXoAMMO MOALEpXMBaTb WU
yBEe/NMUMBaATb Pacxodbl Ha peKnamy Aas pocTa Bblpyyku. [losTomy UMK Aenosoi
aKTUBHOCTU MMEET oYeHb HebOobLIOE BAUAHME Ha PR-MHAYCTpUIO.
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DISCLAIMER

The recommendations of My Decker Capital are based on information obtained from, or are based upon public
information sources that we consider to be reliable but for the completeness and accuracy of which we assume no
liability. All estimates and opinions included in the report represent the independent judgment of the analysts as of the
date of the issue. We reserve the right to modify the views expressed herein at any time without notice. Moreover, we
reserve the right not to update this information or to discontinue it altogether without notice.

This analysis is for information purposes only and (i) does not constitute or form part of any offer for sale or
subscription of or solicitation of any offer to buy or subscribe for any financial, money market or investment instrument
or any security, (ii) is neither intended as such an offer for sale or subscription of or solicitation of an offer to buy or
subscribe for any financial, money market or investment instrument or any security nor (iii) as an advertisement
thereof. The investment possibilities discussed in this report may not be suitable for certain investors depending on
their specific investment objectives and time horizon or in the context of their overall financial situation. The
investments discussed may fluctuate in price or value. Investors may get back less than they invested. Changes in
rates of exchange may have an adverse effect on the value of investments. Furthermore, past performance is not
necessarily indicative of future results. In particular, the risks associated with an investment in the financial, money
market or investment instrument or securities of any type.

This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for
obtaining individual advice. In particular, none of the materials is provided herein are presented with a view to inviting,
inducing or encouraging any person to make any kind of investment decision. Investors must make their own
determination of the appropriateness of an investment in any instruments referred to herein based on the merits and
risks involved, their own investment strategy and their legal, fiscal and financial position. As this document does not
qualify as an investment recommendation or as a direct investment recommendation, neither this document nor any
part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract
or commitment whatsoever. Securities or other investments referred to in the materials may not be suitable for you
and you should not make any kind of investment decision in relation to them without first obtaining independent
investment advice from a person authorized to give it.

My Decker Capital and its affiliates, nor any of their respective directors, officers or employees nor any other person
accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this
document or its contents or otherwise arising in connection therewith.

This analysis is being distributed by electronic distribution methods to professional investors, who are expected to
make their own investment decisions without undue reliance on this publication, and the contents herein may not be
redistributed, reproduced or published in whole or in part for any purpose without permission.

Important Information for Hong Kong Residents

No regulatory authority, including the SFC (Securities and Futures Commission), in Hong Kong has reviewed the
contents herein. Hong Kong residents should obtain independent professional advice from a licensed professional.

Important Information for People’s Republic of China Residents

No regulatory authority in the People’s Republic of China (PRC) has reviewed the contents herein. PRC residents
should obtain independent professional advice from a licensed professional.

Important Information for Russian Federation Residents

No regulatory authority in the Russian Federation has reviewed the contents herein. Russian Federation residents
should obtain independent professional advice from a licensed professional.
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About My Decker Capital

My Decker Capital is a China focused investment banking and asset management company. The
company was established in 2007 and moved its headquarter from New York to Beijing in July
2008. The company’s businesses include: Advisory, Asset Management, Research and Capital
Markets. My Decker Capital’s main shareholders are from the United States and Russia and its
professional team members are bilingual with extensive investment or corporate finance
experience. My Decker Capital’s clients include mid to large Chinese and International
companies and professional investors. Its focused sectors are Real Estate, Consumer Products,
Retail and Media.

My Decker Capital manages its own private equity funds focusing on investing in the retail,
consumer products, media and real estate projects. It successfully completed US$40 million
investments into a leading Chinese retail chain: Beijing New Cooperation Supermarket Chain.
Tianjin My Decker Capital Fund I, an RMB Fund, is focused on investing in the retail and
consumer products industries and real estate projects which will benefit from the China
urbanization process. My Decker Capital’s professional team would like to work with Chinese
entrepreneurs with advanced management skills and clear vision together and deliver superior
returns for investors.

oy r] HERTIC R ON : Company Address and Contact Person:
BCRN: /i Contact Person: Ms. Jenny Zheng

R AR T T vh = #1003 & Beijing Oriental Plaza W3 Suite 1003
Hi%: 86108518 1239 Phone: 8610 8518 1239

fEH.: 8610 8518 1241 Fax: 86108518 1341

HE4%: jenny.zheng@mydeckercapital.com Email: jenny.zheng@mydeckercapital.com
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