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Cosmetics 106,507 Home Supplies 31,425

Jewelry 54,561 Apparel & Fashion 23,308

Clothing 41,113 Industrial Supplies 21,218

Collectibles 35,698 Gifts & Crafts 18,798

Toys 31,581 Electronics 18,006

Home 28,628 Home Appliances 12,938

Cell Phones 27,425 Sports & Leisure 12,607

Computers 25,273 Textiles & Leather 12,299

Music 24,357 Construction 11,798

Sports 21,267 Business Services 9,849

L )E: www.eachnet.com, LZEFHIE, #11:3/17/04, 2/17-3/17 KA. AR HE: www.alibaba.com, FFZEFIE, #11:3/17/04, 2/17-3/17 1KH.
eBay 5 [Fr] B 20 v a2 MY BT
10 K T T T ol T T T 1 4
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A Music 58,343 s E N 53
Jewelry 55,062 10,000 : .
Home 29,402 [ o : ]
i IR e R Computers 27,836 E g 5 E
BOFMUARSTAEEE o % - ‘: Cell Phones 23,915 E_1 1 | H | 1 1 £ =
ewmsisnen o ek omm Home Theater 10,174 1L 2003 2004
eachnet.com —— alibaba.com taobao.com
Ykl )T. www.taobao.com, TEEFE, #5i-3/17/04, 2/17-3/17# KA. HHLAIT: www.alexa.com, #0473 //17 /.
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. B ZEW S
FO o104 it CO3A CO3A B2 E (%)
NTF IR A2 il =Pip) (A7) (AA) 20034 20044E2 5
HE
Sina SINA $41 $2,380 $114 $41 419% 22%
NetEase NTES 57 1,850 66 39 222 53
Sohu SOHU 26 1,100 80 32 367 (13)
Chinadotcom CHINA 9 903 89 (0) 185 14
Tom Online TOMO 14 682 77 20 = =
Ctrip CTRP 29 432 21 7 = (16)
Hz
Yahoo! Japan 4689.T 12,369 44,763 722 401 331 84
Softbank 9984.T 53 16,645 = = 168 72
Rakuten 4755.Q 8,186 8,813 171 45 478 86
BE
NCsoft 036570.KS 69 1,296 140 46 155 24
NHN 035420.KS 80 1,201 144 56 209 37
Daum 035720.KS 42 619 123 34 68 %)
Webzen WZEN ) 432 50 28 -- (15)
=E
eBay EBAY 76 50,290 2,165 695 91 18
Yahoo! YHOO 56 38,589 1,473 296 175 25
Interactive IACI 33 20,934 6,328 866 48 (2)
Amazon AMZN 48 20,112 5,264 361 179 (9)
&)
Wanadoo NAD.PA 10 15,529 3,229 (89) 83 27
T-Online TOIGn.DE 12 14,721 2,284 (103) 133 (8)
ik (Nasdag) COMP 2,050 - 50 2

RN FactSet, #R#70474 /79 [ 4 #7115 1 EUR = 1.2070 USD, 1USD = 1141.85 KRW, 1 USD = 105.91 JPY.
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Disclaimer

Analyst Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately eK(I{.)ressed and that they have not received and will not receive direct or
indirect compensation in exchange for expressing specific recommendations or views in this report: Mary Meeker, Lina Choi, Yoshiko Motoyama, Andy Xie, Stephen Roach, Mark Shuper, Viktor Ma, Eric Wen,
Brian Pitz, Brian Fitzgerald, Minyan Liu, Shawn Kim, Mitchell Kim, Javier Marin.

Global Stock Ratings Distribution
(as of March 31, 2004)

Coverage Universe Investment Banking Clients (IBC)
% of % of % of Rating
Stock Rating Category Count Total Count Total IBC Category
Overweight 619 35% 262 41% 42%
Equal-weight 785 44% 280 44% 36%
Underweight 375 21% 101 16% 27%
Total 1,779 643

Data include common stock and ADRs currently assi]qned ratings. For disclosure purposes (in accordance with NASD and NYSE requirements), we note that Ovemeght, our most positive stock rating, most

closely corresponds to a buy recommendation; Equal-weight and Underweéght most closely correspond to neutral and sell recommendations, respectively. However, Overweight, Equal-weight, and Underweight

are not the equivalent of buy, neutral, and sell but represent recommended relative weightings (see definitions below). An investor's decision to buy or sell a stock should depend on individual circumstances

gs2uch a.?hthe investor's existing holdings) and other considerations. Investment Banking Clients are companies from whom Morgan Stanley or an affiliate received investment banking compensation in the last
months.

Analyst Stock Ratings

Overweight (O). The stock’s total return is expected to exceed the average total return of the analyst’s industry (or industry team’s) coverage universe, on a risk-adjusted basis, over the next 12-18 months.
Equal-weight (E). The stock’s total return is expected to be in line with the average total return of the analyst’s industry (or industry team’s) coverage universe, on a risk-adjusted basis, over the next 12-18
months.

Underweight (U). The stock’s total return is expected to be below the average total return of the analyst’s industry (or industry team’s) coverage universe, on a risk-adjusted basis, over the next 12-18 months.
More volatile (V). We estimate that this stock has more than a 25% chance of a price move (up or down) of more than 25% in a month, based on a quantitative assessment of historical data, or in the analyst's
view, it is likely to become materially more volatile over the next 1-12 months compared with the past three years. Stocks with less than one year of trading history are automatically rated as more volatile
(unless otherwise noted). We note that securities that we do not currently consider "more volatile" can still perform in that manner.

Unless otherwise specified, the time frame for price targets included in this report is 12 to 18 months. Ratings prior to March 18, 2002: SB=Strong Buy; OP=Outperform; N=Neutral; UP=Underperform. For
definitions, please go to www.morganstanley.com/companycharts.

Analyst Industry Views

Attractive (A). The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark named on the cover of this
report.

In-Line (1). The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark named on the cover of this report.
Cautious (C). The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark named on the cover of this report.
Stock price charts and rating histories for companies discussed in this report are also available at www.morganstanley.com/companycharts. You may also request this information by writing to Morgan Stanley
at 1585 Broadway, 14th Floor (Attention: Research Disclosures), New York, NY, 10036 USA.
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Disclaimer

Other Important Disclosures

For a disacussion, if aBPIicaUe, of the valuation methods used to detemine the price targets included in this summary and the risks related o achieving these targets, please refer to
the latest relevant published research on these siocks. Research is available through your sales representai ve or on Client Lirk at www. morganstanley.com and other electronic
systems.

This report does not provide individu_aII%/ talored investmentadvice. It has been prepared withoutregard to the individual financial circumstances and objectives of persons who
receive it. The seaurities discussed in this report may not be suitable for allinvestors. Morgan Stanley recommends that investors independently evaluate parfcular investments and
strategies, and encourages investors © seek the advice of a financial adviser. The appropriateness of a particular investment or strategy will depend on an investor's individual
circumrstances and objectives.

This report is not an offer to buy or sellany security o to participae in any trading strategy. In addition to any holdings disclosed in the section entitled "Important US Regulatory
Disclosures on Subject Cpmﬁanles", Morgan Stan 3/ and/or its employees not involved In the preparation of this report may have investments in securities or derivatives of securities
of companies mentioned in this report, and may trade them in ways different from those discussed in this report. Derivatives may be issued by Morgan Stanley or associated
persons.

Morgan Stanley & Co. Incorporated and it affiliat companies do business that relates to companies covered in its research reports, includng market making and specialized '_r_adin%,
risk arbitrage and other propriefary trading, fund management, investmentservices and inve stment banking. Morgan Stanley sells to and buys from custoners the equity securifies o

companies covered in its research reports on a principal basis.

Morgan Stanley makes every effort to use reliable, comprehensi ve information, but we make no representation that it is accurae o complete. We have no obligation to tell you when
opinions or information in this report change apart from when we intend to disconfinue research coverage of a subject company.

Wit the excepfon of information regardin Morgan Stariey, reporfs prepared by Morgan Stanley research personnel are based on public information. Facts and views presented in
this report have not been revie wed by, and may not reflect information known to, professionals in other Morgan Stanley business areas, including invesiment banking personnel.
Morgan Stanley research personnel canduct site visits from time to time but are prohibited from accepting payment or reimbursementby the conpany of travel expenses for such
\isits.

The value of and income from your investments may vary because of changes in inerest rates or foreig: exchange rates, securities prices or market indexes, operational or financial

condifons of companies or other facbors. There may be time imitations on the e xercise of options or other rights in ce/our securities ransactions. Past performance is not necessarily
a guide to future performance. Esiimates of fulure performance are based on assunpfons that may not be realize

This publication is disseminated in Japan by Margan Stanley Japan Limited; in Hong Kong by Morgan Stanley Dean Witter Asia Limited; in Singapore by Morgan Stanley Dean Witter
Asia (Singapore) Pte., regulated by the Monefary Authority of Sin%':lpore, which accepts responsibility for its contents; in Austrdia by Morgan Stanley Dean Witter Australia Limied
A.B.N. 67003 734 576, alicensed dealer, which accepts responsibi Ii% forits contents; in Canada by Morgan Stanley Canada Limited, which has approved of, and has agreed to take
responsibility far, the contents of tis publicaion in Canada; in Spain by Morgan Stanley, S.V., S.A.; a Morgan Stanley group company, which is supervised by the Sparnish Securities
Markets Commission (CNMV) and states that this document has been written and dstributed in accordance with the rules of conduct applicable to finarcial research as established
under Spanish regulations; in the United States by Morgan Stanley & Co. Incorporaed and Mor%en Stanley DW Irc., which acceEt responsibility for its contents; and in the United
Kingdom, this publication is approved by Morgan Stanley & Co. Internatioral Li nited, solely for the purposeés o section 21 of the Financial Senices and Markets Act 2000 and is
distributed in the European Union by Morgan Stanley & Co. I niernational Limited, exceptas provided above. Private U.K. investors should obtain the advice of their Morgan Stanley
& Co. International Limited representative about the investments concerned. In Australia, this report, and any access D it, is intended only for “wholesale clients” within the meaning
of the Australian Corporafions Act.

The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make no warranties or representations of any kind relaing
to the accuracy, comple e ness, or timeliness of the dafa they provide and shall not have liability fa any damages of any kind relating to such data. The Global Industry Classification
Standard ("GICS') was developed by and is the exclusi ve property of MSCI and S&P.

This report or any portion hereof may not be reprinted, sold or redstributed wi thout the written consent of Morgan Stanley.

Morgan Stanley research is disseminated and available primerily electronically, and, in some cases, in printed form.

Additional information on recanmended securities is available on reque st.
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