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Historical recommendations and target price: Baidu (B1DL OO0
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1. 26062013 Hobd, Target Price Change USDS7.00 7. WO Bury, Target Price Change USD245.00
1. IO Hold, Target Price Change USD104.00 . N4 Buy, Target Price Change UISD2G1.00
3. 2M082013: Hodd. Target Price Change USD115.00 9. 1THOZMI015: Bury, Target Price Change USD249.00
4. I0N0F2013: Hodd, Target Price Change USD179.00 10, 149004r7015: Buwy, Target Price Change USD245.00
5 T4 Hold, Target Price Change USD178.00 11, 3W04r015: Buy, Target Price Change USD239.00
G, 2504r2014; Upgrade to Buy, Target Price Change USDZ28.00

Buy: Based on a current 12- month wview of total
share-holder return (TSR = percentage change in
share price from current price to projected target price
plus pro-jected dividend wield ) , we recommend that
investors buy the stock.

Sell: Based on a current 12-month view of total share-
holder return, we recommend that investors sell the
stock

Hold: We take a neutral view on the stock 12-months
out and, based on this time horizon, do not
recommend either a Buy or Sell.

Motes:

1. MNewly issued research recommendations and
target prices always supersede previously published
research.

2. Ratings definitions prior to 27 January, 2007 were:

Buy: Expected total return (including dividends)
of 10% or more over a 12-meonth period

Held: Expected total return  (including
dividends) between -10% and 10% over a 12-
manth period

Sell: Expected total return {including dividends)
of -10% or worse over a 12-month period
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