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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 13,016.7 24,125.6 32,763.5 40,9929 MERZNHY 2,729.8 9,290.1 8,636.9 8,860.5
Bl ESRA (11,112.0) ~ (20,277.0) ~ (27,182.9)  (32,996.4)  RUKEX 4,952.6 8,592.7 11,669.2 14,600.2
HE, —RREEER (1,444.9) (3,003.6) (3,882.5) (4816.7) & 1,138.8 2,078.0 2,785.8 3,381.6
L&A (1,224.1) (2,148.2) (2,753.5) (3,240.2) HERIE™ 290.6 2.0 2.0 2.0
HEEWKN/ (ZH) (120.2) (120.0) (120.0) (120.0)  Fah&™= 9,111.8 19,962.9 23,093.8 26,844.3
EBITDA 1,980.3 3,324.8 5,588.2 89037 [EEATAH 629.3 633.1 628.9 615.1
B FiE 5y (1,640.6) (2,599.8) (4,010.1) (5,843.9)  THME=HE 6,051.6 6,640.8 7,388.7 8,398.4
EBIT 339.7 725.0 1,578.2 3,059.8  KHHRE 169.6 2,437.6 2,469.1 2,502.1
FISBAN 0.0 27.3 92.9 86.4  HEKHA%R®~ 1,019.9 1,118.6 1,192.3 1,247.3
55 %% R (370.4) (535.7) (599.5) (600.9)  #EEAH 16,982.2 30,793.0 34,772.8 39,607.2
KEAR 0.0 30.0 315 33.1
HE 83.5 10.0 10.0 10.0  RifFk 5,618.5 8,333.0 11,171.0 13,560.2
HAIFHE 74.2 256.6 1,113.0 25883  EHALYE 1,735.0 1,493.0 1,493.0 1,493.0
FrigHt 142.9 45.3 108.2 00 HERMRAK 99.0 120.8 184.5 294.0
DB IR 355.9 491.6 209.9 (63.0)  FEhGIM 7.452.5 9,946.8 12,848.6 15,347.2
KHALYRK 2,200.6 4,138.6 4,138.6 4,138.6
S BB B AT AE 573.0 7935 1,431.1 25253 HeEKHAK 3,513.9 6,869.9 6,869.9 6,869.9
HhERD 0.0 0.0 0.0 00  KHifafk 5,714.5 11,008.5 11,008.5 11,008.5
SN T sERE 573.0 793.5 1,431.1 25253  faAit 13,167.0 20,955.3 23,857.1 26,355.7
BEEEEMERE 0.0 0.0 0.0 0.0
R0 573.0 793.5 1,431.1 25253  fi%kR 0.0 0.0 0.0 0.0
ot 3,927.7 9,441.8 10,729.8 13,002.5
FREARF AELEMTER) (Rmb) 0.31 0.40 0.72 127 DEBRENGE (112.5) 395.9 186.0 249.0
BREARF AFLEMTER) (Rmb) 0.31 0.40 0.72 1.27
BREERF EEEMIER) Rmb) 0.31 0.40 0.72 127 BGERBRERGET 16,982.2 30,793.0 34,772.8 39,607.2
AR S (Rmb) 0.03 0.04 0.07 0.13
BREZFE %) 10.0 10.0 10.0 10.0 SRS Rmb) 2.12 4.76 5.41 6.56
BHIME R EE (%) (2.2) (2.6) (0.8) 0.5
HKEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 90.9 85.3 35.8 25.1 CROC (%) 25.4 24.9 27.0 31.9
EBITDAS K 2 52.9 67.9 68.1 59.3  BHEEHRE %) 16.2 11.9 14.2 21.3
EBITH#EK 57.4 113.4 17.7 939  BHESEHRE %) 4.4 33 4.4 6.8
AR E 57.4 38.5 80.4 765  FETARKEIRE %) 12.2 14.5 24.5 34.6
FHREREK (28.7) 29.6 80.4 765  BRERXH 30.8 29.0 32.7 34.1
EFE 14.6 16.0 17.0 195  MWIKRERERE 101.4 102.5 112.9 117.0
EB I TDAFI;2 15.2 13.8 17.1 217 MAKTREAEXRH 131.8 125.6 130.9 136.8
EBI T3 26 3.0 438 75  BHB/BRENGE %) 31.6 (37.2) (27.5) (24.4)
EBI TH| SRFEEH (X) 1.0 1.4 3.1 5.9
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E _ _f&fE 12/15 12/16E 12/17E 12/18E
o5 BRBR B A% 75 573.0 793.5 1,431.1 2,525.3
I8 B 8 1,640.6 2,599.8 4,010.1 58439  EAWMBRENX) 153.2 95.9 53.2 30.1
DB RN (355.9) (491.6) (209.9) 630  WEREK 224 8.1 71 5.9
EE BRI (1,075.0) (1,864.9) (946.2) (1,137.7)  EV/EBITDA(X) 44.9 21.9 13.1 8.2
HE 93.0 258.6 (31.5) (33.1)  flME/BEEME X 8.0 4.0 3.1 2.3
SEENTENME K 875.7 1,295.5 4,253.5 72615  BREULEEER (%) 0.1 0.1 0.2 0.3
BAEFXZ (2,809.3) (3,291.6) (4,827.4) (6,894.8)
Lhia) 0.0 0.0 0.0 0.0
FE 0.0 0.0 0.0 0.0
HE (175.4) (2,238.0) 0.0 0.0
BREBDEENAE TR (2,984.8) (5,529.6) (4,827.4) (6,894.8)
THREHAE (ERBRIKER) (38.7) (57.5) (79.3) (143.1)
[EE7¢::051 2,700.6 1,696.0 0.0 0.0
Li@RET (Em) 47.9 4,800.0 0.0 0.0
HE 1,655.6 4,356.0 0.0 0.0
SHRFEDTENASTH 4,365.3 10,7945 (79.3) (143.1)
BAETH 2,256.3 6,560.3 (653.3) 2236 i BE—SREERRTEGEEAGRIUKE.
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E®R1: FUMEERRSR

Ticker Company Rating 12m TP Price Currency BE EV/EBNDA EBS

2016E 2017E 2018E 2016E 2017E 2018E 2016E 2017E 2018E
300104.SZ Leshi Internet Information & Tech Neutral 38.20 38.38 Rmb 96 53 30 22 13 8 0.40 0.72 1.27
Comps
FB Facebook Inc. Buy 162.00 119.02 uss 38 29 23 17 13 10 3.15 4.04 5.15
NFLX Netflix Inc. Buy 140.00 114.78 uss 274 102 42 124 56 26 0.42 1.12 2.75
GOOGL Alphabet Inc. Buy* 970.00 771.75 uss 28 23 19 13 10 8 27.92 33.98 41.41
AMZN Amazon.com Inc. Buy* 1010.00 739.01 uss 169 124 67 28 21 15 4.38 5.95 10.95
EXPE Expedia Inc. Neutral 108.00 121.2 uss 61 39 27 16 13 10 1.98 3.14 4.42
0700.HK  Tencent Holdings Buy 256.00 200 HKS 34 26 22 22 16 12 5.86 7.62 9.16
BABA Alibaba Group Buy* 131.00 92.99 uss 29 23 18 22 22 17 3.19 4.04 5.21
BIDU Baidu.com Inc. Buy 206.00 162.95 uss 32 23 17 20 14 10 5.03 6.99 9.61

Comp company average 83 49 30 33 21 14

* Conviction List
FRFNR: Datastream, FELHKR AT, BEIEFHT
EHIRBEAR 3
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