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Summary of Financial and Ratios
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Global Stock

Global Peers Valuation

Bloomberg Current Target %Upside PBV PER
Rating Price Price 2016F 2017F 2016F 2017F
Average 132 1.19 11.09 8.70
HKD
TENCENT 4.89 186.80 238.39 27.62% 10.88 8.25 41.23 27.25
JPY
YAHOO JAPAN CORP 4.20 446.00 530.00 18.83% 2.73 2.46 21.88 17.07
KRW
NAVER CORP 487 785000.00 1022870.94 30.30% 8.14 6.22 31.24 23.89
usb
ALIBABA GRP-ADR 477 92.16 121.09 31.39% 0.86 0.70 56.08 2324
BAIDU INC-SP ADR 3.81 171.46 187.33 9.26% 0.65 0.55 25.25 29.27
o
a1 : Bloomberg
Profit and Loss Statement Statement of Financial Position
In Millions of HKD except Per Share FY 2013 FY 2014 FY 2015| FY 2016 Est| FY 2017 Est In Millions of HKD except Per Share FY 2012 FY 2013 FY 2014 FY 2015
12 Months Ending 12/31/2013| 12/31/2014| 12/31/2015| 12/31/2016| 12/31/2017 12 Months Ending 12/31/2012|  12/31/2013| 12/31/2014| 12/31/2015
Revenue 76,253.7 99,349.3| 126,918.6| 170,068.2|  227,449.0 Total Assets
+ Sales & Services Revenue 75,468.9 96,125.9 121,087.3
+ Other Revente 7848|  s2035 58312 Total Current Assets 453855  68,777.8|  94,086.3| 185,617.7
- Cost of Revenue 35,047.7 38,858.9 51,366.8 Total Noncurrent Assets 48,167.0 68,602.2 119,723.6 180,913.3
+ Cost of Goods & Services 31,667.5 34,175.4] 44,878.0 Total Assets 93,552.6 137,380.0 213,810.0 366,531.0
+ Depreciation & Amortization 3,380.1 4,683.5 6,488.9 Liabilities & Shareholders' Equity
G“’;; Profit 41,2060 60,490.4) 755517 96,2297 125918.0 Total Current Liabilities 25,689.2 42,618.7 62,500.6|  148,617.9
+ Other Operating Income 464.3 493.4 408.4 P
- Operating Expenses 10,980.4 28,1061 31,3536 Total Nc.)nc'u.rr_ent Liabilities 15,467.7 19,863.6 48,725.1 72,049.9
+ Seling, General & Admin 165075 2605468 280034 Total Liabilities 41,156.9|  62,482.4| 111,225.8|  220,667.9
+ Selling & Marketing 7,132.4 9,685.5 9,716.7 Total Equity 52,395.7 74,897.6 102,584.2 145,863.2
+ General & Administrative 11,465.1 16,569.1 19,166.8 Total Liabilities & Equity 93,552.6 137,380.0 213,810.0 366,531.0
+ Depreciation & Amortization 1,189.8 1,375.7| 1,738.5
+ Other Operating Expense 193.0 475.8 7317 In Millions of HKD except Per Share FY 2012 FY 2013 FY 2014 FY 2015
Operating Income (Loss) 216900 328777) 446065 626812 80,9237 12 Months Ending 12/31/2012| 12/31/2013| 12/31/2014| 12/31/2015
- Non-Operating (Income) Loss -2,409.9 36631 22358 Cash from Operating Activities 25106.8|  32,124.3] 43,3851  59,496.7
Pretax Income (Loss), GAAP 24,326.9 36,517.8|  44,685.5 60,006.6  78,198.1 _ o
Net Income, GAAP 19,559.0 29,068.9 35,542.6 46,762.7 61,2975 Cash from Investing Activities -21,533.3 -25,714.8 -38,073.5 -81,920.9
Basic EPS, GAAP 214 3.25 3.82 4.95) 6.46 Cash from Financing Activities -2,712.8 2,356.9 23,226.2 22,861.0
Basic EPS from Cont Ops, Adjusted 212 2.90 3.71 5.24 6.84 Net Changes in Cash 948.2 8,636.4 28,301.2 894.5
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Revenue and Profit Trend Revenue Distribution
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