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(AET &%) 2015A 2016A 2017E  2018E
=N 916 1,958 3,099 3,110
ik -5.2% 113.8%  58.3% 0.4%
A8 53 182 299 396
ik -72.0% 245.9% = 64.5% 32.5%
AE 38 A o )4 53 182 299 396
ik -72.0% 245.9%  64.5% 32.5%
B AT 0.05 0.19 0.30 0.40
AE 38 A o ) 4 AR % A 0.05 0.19 0.30 0.40
B 2.65 3.33 3.68 4,07
B PR E R 0.93 1.99 3.16 3.17
FRZENER 0.21 0.40 0.58 0.57
L ES 110.0 34.0 20.7 15.9
A 3E A A ) AR 110.0 34.0 20.7 15.9
ke =S 2.2 1.9 1.7 1.6
A 6.3 3.2 2.0 2.0
FHERFREE 1.2% 3.0% 4.9% 6.5%
AR YRl €S 2.7% 6.2% 8.7% 10.4%
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hEAa) AN AR 2017 %3 A 29 B

T 5-IR & A2 Z T F b F
M5RE (BFA) 2015A 2016A 2017E 2018E B E 2015A 2016A 2017E 2018E
AlE A ;%3 %)

ERIT N 916 1,958 3,099 3,110 EL T ON -52% 113.8%  58.3%  0.4%
Bk A -96 -706  -1,820 -1,810 Al A)E -85.6% NM.  -42% 12.1%
AHEE IR -797 -969  -1,023 -995 EBITDA -73.6% 591.2%  11.1% 34.5%
L& 0 0 0 0 %A -72.0% 245.9%  64.5% 32.5%
H A 0 0 0 0 Non-GAAP % #1)i -72.0% 245.9%  64.5%  32.5%
B )i 28 429 411 461 BAEEH

W %% A -4 -50 -41 -63 SRS 89.6%  63.9% 41.3% 41.8%
At F)E 4 147 155 156 Bl )i 3.0% 21.9% 13.3% 14.8%
F)i8 & 8 33 394 415 466 EBITDA ] & 71%  22.8%  16.0% 21.5%
FITAFHL -10 -93 -71 -79 AAEFE 5.7% 9.3% 9.6% 12.7%
%A 53 182 299 39% Non-GAAP 7 #)i5 % 5.7% 9.3% 9.6% 12.7%
JHIR AR A -29 119 46 -10 1Y ]

A 38 A A ) A A)E 53 182 299 39 B E 1.07 1.02 1.01 1.04
EBITDA 65 447 497 669 # e F 1.07 1.02 1.01 1.04
%7 itk o & 0.39 0.40 0.14 0.11
%W HE 791 964 245 182 FE AR 54.3%  47.7%  39.4% 36.1%
LMK B A 112 155 155 156 F RS R AE 11.9% 40k 40cL  As
B 0 0 0 0 ERELH

HAbR K 1,283 1,360 1,426 1,431 b S Vel &S 1.2%  3.0%  49%  6.5%
AT A 2,186 2,478 1,826 1,768 RN R 2.7%  62%  87% 10.4%

B2 AR 291 310 617 917 E- 387

TR = B HR T 1,462 1522 1,574 1,626 BROEFE (L) 0.05 0.19 0.30 0.40
Ik akoais 3,501 3,774 4,134 4,486 A8 A A RREA)E (FT) 0.05 0.19 0.30 0.40
F At 5687 6252 5960 6,254 BRATF (L) 2.65 3.33 3.68 4,07
ESR R 480 725 0 0 BRAER (L) 0.93 1.99 3.16 3.17
JLAT IR K 4 8 91 90 BREZETNAR (L) 0.21 0.40 0.58 0.57
Hpwis i 1,561 1,705 1,709 1,617 AEESHT

izl 1,n/\1+ 2,045 2,437 1,800 1,708 AR 110.0 34.0 20.7 15.9
Kk 620 127 127 127 A8 ) N A 110.0 34.0 20.7 15.9
|k K ﬁ s 1,043 547 547 547 =S 2.2 1.9 1.7 1.6
fiffa-it 3,088 2,984 2,347 2,255 EV/EBITDA 96.2 14.2 12.8 9.8
Y HIRFARE 132 279 325 315 JIaN & -ES 0.0% 0.0% 0.0%  0.0%
M RA At 2,599 3,268 3,613 3,999

i B B SR F AR A3t 5687 6252 5960 6,254
NeRER

HLAT A 7E 164 281 345 386

718 Fe el 54 82 203 267

TIEFARE 236 28 22 98

HA 244 0 0 0

ZEEFEDAER 209 391 569 555

FAT L -465 -511 563 619

HA -864 0 0 0

BRI FEHNAER -1,329 -511 -563 -619

FEA Gk 222 500 0 0

AT K 376 -55 -725 0

HA -23 0 0 0

FEREHNAR 575 445 -725 0

IR FHAERA G0 13 0 0 0

D% 38 R -531 324 -718 -63
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BE 1: 55

(ARTEFA) 2H2015A 2015A 1H2016A 2H2016A
A 525 916 466 1,493 184.2% 220.4% 1,958 113.8%
EX3 464 821 419 833 79.6% 98.7% 1,252 52.6%
ELR b 2 28 7 422 17792.0%  5880.9% 429  1439.0%
) 11 53 29 153 1237.3% 425.8% 182 245.9%
LERBEHERKS (L) 0.01 0.06 0.03 0.17 1144.9% 425.8% 0.21 222.0%
ERES 88.3% 89.6% 90.0% 55.8%  -32.5ppt  -34.2ppt 63.9%  -25.6ppt
Bk A iE -0.5% 3.0% 1.5% 28.3% 28.7ppt 26.8ppt 21.9% 18.9ppt
= APLE 2.2% 5.7% 6.2% 10.2% 8.1ppt 4ppt 9.3% 3.5ppt
FAHFR: 2N A, PN R
BE2: B FIFN 7 E
AR RAEE +/-

(AR T F71) 2016E 2017E 2016E 2017E 2016E 2017E
BN 1,459,376| 1,647,521| 3,099,348| 3,110,267 112.37%| 88.78%

ER0YE = 969,801 1,091,026 995,164 1,164,341 2.62% 6.72%

FEEX 0 0 1,500,000 1,725,000

IHLEFAHERA X 18,251 18,251 9,578 8,141 -47.52% -55.39%

2B IR S 109,364 109,364 83,549 85,220 -23.60% -22.08%

B2BRK b & Ak BN P s 0 0 400,000 0 100.00%

B Ak 75 o BB 4 72,960 82,080 76,058 85,565 4.25% 4.25%

AR 4 289,000 346,800 35,000 42,000 -87.89% -87.89%
ESE ) 1,313,438 1,482,769 1,279,044 1,300,555 -2.62% -12.29%
iE g A iE 342,953 461,306 411,226 460,783 19.91% -0.11%
A8 297,719 407,517 299,007 396,041 0.43% -2.82%
BRKHE (LBHEE, BT) 0.33 0.45 0.34 0.45 2.74% -0.58%
ERIES 90.0% 90.0% 41.3% 41.8% -48.7 ppt -48.2 ppt
iE oA i 23.5% 28.0% 13.3% 14.8% -10.2 ppt -13.2 ppt
EEIED 20.4% 24.7% 9.6% 12.7%| -10.8 ppt -12 ppt
FAFTR: 2N A, PN R
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R 25D B4 & T WA E LS
(2017-03-28) (% 47%) 2015A 2016A/E 2017E 2015A 2016A/E

BIER 2280-HK HKD 7.03 903 110.0 34.0 20.7 6.3 3.2 2.0
ZA4 W 35

MR 700-HK HKD 226.00 275,741 44.1 34.6 26.9 12.1 9.1 7.0
B A BIDU-US usD 170.00 46,453 35.4 30.1 21.6 4.4 3.7 3.1
MZEe  BABA-US usb 107.98 262,410 23.6 31.2 24.9 16.5 11.6 8.8
58F) & WUBA-US usD 37.35 4,499 n.a 149.8 30.2 3.9 3.4 2.7
ik SINA-US usD 72.26 5,122 22.6 29.5 19.2 5.0 3.7 2.9
Fi g N SOHU-US usD 40.41 1,568 n.a n.a n.a 1.0 0.9 0.8
" 5 NTES-US Usb 290.26 38,489 21.8 18.8 16.2 6.7 5.1 4.3
B E 29.5 49.0 23.2 7.1 5.4 4.2
LA

o 5 A VIPS-US usD 14.00 7,106 27.7 22.4 17.9 0.9 0.7 0.6
A JD-US UsD 31.59 38,832 n.a n.a 221.5 1.0 0.8 0.6
¥ E£# & IMEI-US UsD 3.71 326 28.6 n.a n.a 0.3 n.a n.a
B E 28.1 22.4 119.7 0.7 0.7 0.6
W 4% 7% X,

¥ % CYOU-US usb 28.71 495 10.4 8.7 8.2 0.9 0.9 0.8
X457  1980-HK HKD 5.39 902 35.8 19.0 14.3 8.4 5.8 4.6
" %, 777-HK HKD 23.80 1,516 n.a n.a 81.5 7.5 3.0 2.4
= iR K 484-HK HKD 7.85 139 n.a n.a n.a 1.7 n.a n.a
IGG 799-HK HKD 9.78 1,691 23.5 10.2 9.4 5.3 2.8 2.5
WAz  434-HK HKD 4,49 443 7.2 n.a n.a 3.4 n.a n.a
BEAER  6899-HK HKD 2.97 301 16.5 11.3 9.0 2.5 2.1 1.8
HE 18.7 12.3 24.5 4.2 2.9 2.4
EAP

RUB# 4k FENG-US UusD 3.60 115 21.4 35.9 26.5 0.5 0.5 0.4
500% &M WBAI-US uUsD 13.08 439 n.a n.a n.a 267.3 n.a n.a
5% BITA-US usb 26.20 1,853 n.a 19.2 14.8 2.1 1.8 1.5
AEZR  ATHM-US usD 32.57 1,678 20.2 17.5 14.4 1.9 1.9 1.7
ALK JOBS-US USD 36.41 2,187 24.9 19.1 16.4 6.2 5.7 5.0
#a 22.2 22.9 18.0 55.6 2.5 2.1

AHARIR: 2N A Factset, FELNHFLH ; L REJER, S92 T 15— HTH]
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BE5: [t Fafin iy 54
(AR T 1) 2014A 2015A 1H2016A | 2H2016A 2016A 2017E 2018E
P IN 966,637 916,138 465,769 1,492,514| 1,958,283 3,099,348 3,110,267
TR RS 812,935 733,309 387,893 561,410 949,303 995,164| 1,164,341
FAEX 0 0 0 0 0 1,500,000 1,725,000
IHLEFAEFAE R 35,630 18,251 6,124 5,144 11,268 9,578 8,141
A F AR 4 101,879 109,364 46,243 35,668 81,911 83,549 85,220
B2BR w7 W 0 0 0 842,081 842,081 400,000 0
5 44 7= 5 A& RS 16,193 55,168 22,667 43,470 66,137 76,058 85,565
0 46 2,842 4,741 7,583 35,000 42,000
HEE (YoY) 15.4% -5.2% 19.1% 184.2% 113.8% 58.3% 0.4%
AR R4 17.2% -9.8% 22.8% 34.5% 29.5% 4.8% 17.0%
F AR 15.0%
IHLERAETE R -17.0% -48.8% -27.5% -47.5% -38.3% -15.0% -15.0%
LA AR S 1.0% 7.3% 24.8% -50.7% -25.1% 2.0% 2.0%
B2BR & 7 b YL 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
5 4 = S AR 0.0% 240.7% -23.4% 70.1% 19.9% 15.0% 12.5%
AT 0.0% 0.0% 0.0%| 10206.5% | 16384.8% 361.6% 20.0%
A -72,433 -95,513 -46,649 -659,615 -706,264| -1,820,304| -1,809,712
HRFE (Yo ) 7.5% 10.4% 10.0% 44.2% 36.1% 58.7% 58.2%
E) 894,204 820,625 419,120 832,899 | 1,252,019 | 1,279,044 | 1,300,555
EX - 92.5% 89.6% 90.0% 55.8% 63.9% 41.3% 41.8%
KK F 16.2% -8.2% 17.5% 79.6% 52.6% 2.2% 1.7%
X E il -530,578 -598,874 -311,968 -386,556 -698,524 -743,844 -715,362
FEE A -179,396 -198,226 -138,193 -132,540 -270,733 -278,941 -279,924
LT ON 9,706 4,374 38,102 108,505 146,607 154,967 155,513
XTI 193,936 27,899 7,061 422,308 429,369 411,226 460,783
Bl A F 20.1% 3.0% 1.5% 28.3% 21.9% 13.3% 14.8%
HKFE (YoY ) 14.1% -85.6% -76.7% | -17792.0% 1439.0% -4.2% 12.1%
W% % A 31,779 43,376 25,871 21,504 47,375 28,906 7,364
A A8 221,088 33,326 5,401 388,101 393,502 415,132 465,648
HRFE (Yo ) 18.8% -84.9% -87.1% -4595.0% 1080.8% 5.5% 12.2%
A -37,827 -10,268 3,338 -96,164 -92,826 -70,572 -79,160
B A E 17.1% 30.8% -61.8% 24.8% 23.6% 17.0% 17.0%
=D Y & R 187,633 52,552 29,048 152,736 181,784 299,007 396,041
A FE 19.4% 5.7% 6.2% 10.2% 9.3% 9.6% 12.7%
HRFE (YoY ) 22.4% -72.0% -29.4% 1237.3% 245.9% 64.5% 32.5%
EARBEA (F) 662,209 755,356 922,693 965,982 965,982 965,982 965,982
A@ERA (T) 981,710 981,710 981,710 981,710 981,710 981,710 981,710
HRKBEKR, ART) 0.28 0.07 0.03 0.16 0.19 0.31 0.41
BHRkS (LERE, ART) 0.19 0.05 0.03 0.16 0.19 0.30 0.40
HREE (AX, £5) 0.36 0.08 0.04 0.18 0.21 0.35 0.46
WEE (YoY ) 5.6% -76.6% -52.4% 873.4% 151.8% 64.5% 32.5%
HRKB(LERE, BT) 0.24 0.06 0.03 0.17 0.21 0.34 0.45
HKRFE (Yoy) 20.1% -73.3% -34.3% 1144.9% 222.0% 64.5% 32.5%
HAVFIE:  LN] FHY,  FEonNa] A
TR R IR ) BEBIEEE W
5 [=] &5 ]
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R4 200120

w5 (86-21) 5879-6226

# A (86-21) 5888-8976

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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TRa a5 — M 29 4
¥,3%: (852) 2872-2000

A5 F: (852) 2872-2100

United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719
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Wi 4: 201400
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