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Figure 1 Tencent &% 0|
(RMB m) 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 2014 2015
Revenue 18,400 19,746 19,808 20,978 22,399 23,429 26,594 30,441 78,932 102,863
QoQ (%) 9.2 8.4 7.3 0.3 5.9 6.8 4.6 13.5
YoV (%) 39.6 35.8 37.3 27.5 23.6 21.7 18.7 34.3 30.6 30.3
VAS 11,932 14,413 15,713 16,047 17,137 18,626 18,428 20,547 63,310 80,669
Advertising 1,497 1177 2,064 2,440 2,627 2,724 4,073 4,938 8,308 17,468
Others 3,541 2,810 1,969 1,321 914 1,049 928 1,109 7,014 4,726
Operating costs 10,610 11,903 12,293 13,584 13,027 13,393 16,263 19,553 48,390 62,236
QoQ (%) (13.2) 12.2 3.3 10.5 (4.1) 2.8 21.4 20.2
YoY (%) 25.0 21.2 14.7 11.2 22.8 12.5 32.3 43.9 17.3 28.6
OoP 4,751 7,790 7,843 7,515 7,394 9,372 10,036 10,331 30,542 40,627
QoQ (%) (1.3) 64.0 0.7 (4.2) (1.6) 26.8 71 2.9
YoV (%) 27.5 53.9 71.8 56.1 55.6 20.3 28.0 37.5 59.1 33.0
OPM (%) 28.0 42.3 39.7 37.9 36.2 41.8 42.8 38.8 38.7 39.5
NI 3,931 6,432 5,826 5,676 5,954 6,930 7,396 7,584 23,888 29,108
NPM (%) 23.2 35.0 29.5 28.7 28.4 30.9 31.6 28.5 30.3 28.3
XtR: Tencent, DIZHOIAIZH 2IMZIMIE]
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Recommendations Distribution of Ratings

=Y EX9A (1270 71F) UBE EXfA ZANEMIE EAISE HIE (1EY: 20160229)

BUY : &7} CHH| SEFIt +10% =2t OVERWEIGHT : & YEX|==CHH| +10% Zat BUY (0i=) : 85.9%

HOLD : 2457} ChH| SHF7F £10% O|W NEUTRAL : & AZX|s=ThHH| £10% O|LH HOLD (F&8/2%) : 12.9%

REDUCE : 2157} OiH| S BF7H-10% =1t UNDERWEIGHT : & Y¥&X|== | -10% =1t REDUCE (0i%) : 1.2%

o, HE X0 2Ft £10% Lol ZEX| Ut Jts &7 1 100%
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