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Baidu
Model updated: 30 April 2015 Fiscal year end 31-Des 2012 2013 a4 2M6E 2016E 20M7E
§ Hursring the rarsibem Fissenous Sunrary
DE EPS [CNY) 30,50 I 48 40 74 45 54 65 84 8373
Fnparted EPS [CNY) o8 w0z 37,60 AL 26 51 80 1708
DPE (CNY) 0.00 ] 0,00 0.00 000 0.00
BVFS [CNY) 748 109.8 1471 1998 28.7 3520
Weighted average shares [m) 349 350 a5l 351 351 352
iclu Awerage market cap [CHYm| 84914  IEBTIZ 417178 SIBEET 418557 418557
) Enterprise value ([CNYm H[S00% M09 387748 ET.TI4 3428M 2.263
Reuters: BIDU.0Q Bloomberg: BIDUUS " (Enrm
[ Wit Seiries
Bu PIE (DB) |x) ' 4.8 735 08 242 17.9 144
Buy P/E {Reparted) {x) 75,4 246 317 5 18.4 165
Price {15 May 15] USD 192.98  F/BY (¥} 849 %98 9.55 559 446 340
Target Price USD 239,00  FCF Yield () L 4z 32 52 6.1 T
Dividand Yield [%) a0 0.0 00 0o 0.0 00
5_2 Venk rangs EViSales (x] 10.5 16 78 54 ag 2.7
EVIERITDA |« 187 178 231 180 138 87
EVVEBIT [x] 1.3 18 03 30 15.0 104
T — T —————— e | Iveame Staterent (GRRY] .
orpany Profie _ | Sales verus 22306 31944 4908 61748 9863 113906
Baicu is @ leading intemet search engine operator in  Gross proft 17.363 23048 3413% 43919 56.201 .68
China. The company offers & variety of search services  ERITDA 12,567 13644 16,776 19,364 25,129 32,248
including atporithemic search, enterprise search; and mMusic.  Deprecition 1,515 2,652 387 3,387 2218 2,280
news and image search. The company generates revenus e —— a o o o o o
fram aslling pay-for-performance key-waord ads EBIT 11,081 11,182 12804 15988 72813 79,968
Mat intarast incomalaxpansa ) 189 B8 1,364 1,832 1535 2,160
Associamsiatilistes a o & 0 o o
Exceptionalsiextracrdinasies a 0 [ 0 o L
Cthar pre-tax mcomafespense| 166 132 o7 365 34 364
................................... Profit batore tax 11,9658 12185 14,475 17.963 81 32492
Income tax expense 1,574 1.e8 2 3614 5,008 8,777
Minarities 45 -163 944 1,524 1.524 1524
1m0 Ot posl-tax incamefepenss| il o 1] o o o
40 Pet profit 10,455 10,618 13,187 16,883 21,727 77,238
g : o . DB adjusimants (includng dilution] 2 518 a8 1.503 11713 2182
120 DB Met profit 10,564 11,034 14,115 17,357 23,500 29,420
ﬁ s i "CJ'S-"I r-.-..,-. If;Nn'r"aI """"""""""""""""""""""""" S
. X ) Sk . - 4R Cash flows from operations 11,808 13687 18001 24,741 0334 AT
1 1 1 1 1 1 14 1
May 13ug 13Now 13Fab Tday 16ug 1Nov 14Feb 15 et Capex 2311 -3.757 4827 2,710 3545 4 558
Y T HAND SERD INDEX {Rebdied] Frea cash flow 9,557 10,8017 13,263 22,031 18,788 krichk]
I — Equity raisedfbought back] 157 1.554 2,040 0 o o
iMargin Trands Dividends paid o o a3 -400 518 708
Met inc/ldec) in bormowings 9,389 6,015 7.708 0 il o
60 Cther iImmstingfinancing cash flows -11.418 -20.803 18,268 4 o [
50 Met cash flow 7.565 2,324 3 21,822 25,270 31,504
0 Charge in warking cagpital 695 1118 2300 2928 2867 5,831
a0 i Batance Sheat (CMYm)
9 Cash and cthes liguid assets 32,880 38,626 58,084 70,708 104576 138,580
0 R . Targitle fixed assats 3,668 5370 €.705 8,028 9.357 11,637
: : 1 B eE TE Goadwillintangile asssts 5865 20495 70993 20,993 20993 10,993
g EBTIN Mbgan sl EBIT Masgin Assaciatesinesiments 803 &35 2879 2,87 287 287
- : Other assets 2,832 BEI0  S000 10183 12808 158X
iirowth & Profilabuiy Total assets 45,589 70,988 59661 121,787 15107 187,703
Iberest bearing debt 2,815 20,556 78,553 30,288 32248 34,745
o0 ¢ 80 Omer llabilities 15,8348 8,764 16,505 16,965 24811 30,554
e |. 50 Total habilites 18,454 30,321 45,156 50,253 56,860 65,403
40 ¢4 Sharmhalders’ sguity 28,065 38425 51,528 70,058 46 173892
£ -4 3 Minaribes 1,180 i.740 1980 1,484 48 -1,582
E F 20 Touwl sharehokders’ squity 27,215 40,655 54,506 71,514 ga247 112,300
o P00 et clebr -3(1. 265 18130 2853 48498 FA7AE 101891
1] P —
12 13 14 188 18E 178 {Key Comparmy Matrics
Saies growth (%) 538 437 536 3| 308 %5
R i DB £#5 growth %] 570 23 78 3 349 48
EBITOA Margin (Y] 5453 433 342 FCT 26.4 283
EBIT Margin (%} 495 50 261 38 258 %3
Payout ratic (%] a0 0.0 00 0o 0.0 00
ROE (%) 508 328 93 %1 6.4 %0
Capedaales (%) 10.4 88 95 40 40 40
Capenidepresiation [x] 15 10 12 08 16 0
Mot debthsguity (%] A11.2 Ty 4.2 81 7.2 832
Pat intarest cover (=) nm i i nm L] nm
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