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Stock Data
UAREF QIE{E|E O|C|0f & AMH|A
S&P 500 (5/22) 5,844.61
L ESIYI=E:ES] 85.48 / 108.20
527 £|10/%X (%) 116.25 /74.71
Al7HEY (HHatg) 29,386
FEFAl 5 (HTh 268
LYHFHNHY (3M) 4,898,739
Earnings & Valuation
(3t CNY) FY23  FY24 FY2SE FY26E
UIE=Sl] 134,598 133,125 136,097 144,452
Yol 28433 26234 23659 26,433
OPM(%) 211 19.7 17.4 18.3
=0[% 28,747 27,002 25050 27,431
EPS 81.1 77.2 72.9 78.8
B8 (%) 37.7 -4.8 -5.5 8.0
PER(HH) 14.8 9.1 1.2 1
BR(HH) 1.2 0.8 0.1 0.1
OE(%) 12.2 10.7 8.0 8.2
iS40 E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FIUE (%) YTD M 6M 12M
L 1.4 30 47 -18.7
S&P Index -0.6 133 -1.7 98
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(TH9l: ¥jTLCNY) 1Q24 2Q24 3Q24 4Q24 1925 23 24
oi= 31,513 33,931 33,557 34,124 32,452 134,598 133,125
YoY 1% 0% -3% -2% 3% 9% -1%
&= 247t 15,183 16,252 16,295 17,911 17,410 64,441 65,641
YoY 1% 2% 1% 4% 15% 1% 2%
% of sales 48% 48% 49% 52% 54% 48% 49%
0iE50(Y 16,330 17,679 17,262 16,213 15,042 70,157 67,484
YoY 1% -2% -6% -8% -8% 17% -4%
GPM 52% 52% 51% 48% 46% 52% 51%
T 4,958 5,315 5,539 6,381 5,600 21,841 22,193
YoY -3% -9% 2% 17% 13% 16% 2%
% of sales 16% 16% 17% 19% 17% 16% 17%
R&D 4,745 4,908 4,754 4,830 4,183 20,115 19,237
YoY 3% -1% -11% -7% -12% 8% -4%
% of sales 15% 14% 14% 14% 13% 15% 14%
gjeiolel 6,673 7,500 7,014 5,047 5,333 28,433 26,234
YoY 4% 2% -8% -29% -20% 23% -8%
OPM 21% 22% 21% 15% 16% 21% 20%
=09 7,011 7,396 5,886 6,709 6,469 28,747 27,002
YoY 22% -8% -19% -13% -8% 39% -6%
NPM 22% 22% 18% 20% 20% 21% 20%
Z: Non—-GAAP 7|&
XIE: HIOIE, 7|25 2|AXMIE]
HIO|= AIHAEEE 44X HOl5
(TH9l: #atCNY) 1Q24 2Q24 3Q24 4Q24 1025 23 24
o= 31,513 33,931 33,557 34,124 32,452 134,598 133,125
Baidu Core 23,803 26,687 26,524 27,698 25,463 103,465 104,712
iQIvI 7,927 7,439 7,246 6,613 7,186 31,873 29,225
YoY 1% 0% -3% -2% 3% 9% -1%
Baidu Core 4% 1% 0% 1% 7% 8% 1%
iQIvI -5% -5% -10% -14% -9% 10% -8%
Foly 6,673 7,500 7,014 5,047 5333 28,433 26,234
Baidu Core 5,586 7,005 6,652 4,647 4,872 24,748 23,890
iQIvI 1,086 501 370 406 459 3,643 2,363
YoY 4% 2% -8% -29% -20% 23% -8%
Baidu Core 4% 8% 0% -25% -13% 18% -3%
iQIvl 5% -36% -59% -56% -58% 68% -35%
OPM 21% 22% 21% 15% 16% 21% 20%
Baidu Core 23% 26% 25% 17% 19% 24% 23%
iQIvI 14% 7% 5% 6% 6% 11% 8%
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