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Stock Data
UAREF QIE{E|E O|C|0f & AMH|A
S&P 500 (8/20) 6,395.78
[N ESIYI=E £} 86.76 / 101.17
52% % 1/%X ($) 116.25 /74.71
Al7HEY (HHatg) 29,826
FEFAl 5 (HTh 268
YHFAHAHZ (3M) 3,653,025
Earnings & Valuation
(3t CNY) FY23  FY24 FY2SE FY26E
UIE=Sl] 134,598 133,125 130,966 137,707
Jol 28,433 26,234 16,156 20,129
OPM(%) 21.1 19.7 123 14.6
=0[% 28,747 27,002 20337 22353
EPS 80.9 76.9 59.1 66.6
B8 (%) 37.2 -49 =231 12.8
PER(HH) 165 10.1 105 9.3
BR(tH) 1.2 0.8 0.7 0.7
OE(%) 8.4 9.1 7.1 6.7
iS40 E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FIUE (%) YTD M 6M 12M
L 29 -1.2 =2\ -1.4
S&P Index 8.7 1.6 45 143
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(HQ): WRLCNY) 2Q24 3024 4024 1Q25 2025 23 24
iz 33,931 33,557 34,124 32,452 32,713 134,598 133,125
YoY 0% -3% -2% 3% -4% 9% -1%
i 947t 16,252 16,295 17,911 17,410 18,237 64,441 65,641
YoY 2% 1% 4% 15% 12% 1% 2%
% of sales 48% 49% 52% 54% 56% 48% 49%
mEz09 17,679 17,262 16,213 15,042 14,476 70,157 67,484
YoY -2% -6% -8% -8% -18% 17% -4%
GPM 52% 51% 48% 46% 44% 52% 51%
THpH| 5315 5,539 6,381 5,600 5,684 21,841 22,193
YoY -9% 2% 17% 13% 7% 16% 2%
% of sales 16% 17% 19% 17% 17% 16% 17%
R&D 4,908 4,754 4,830 4,183 4,434 20,115 19,237
YoY -1% -11% -7% -12% -10% 8% -4%
% of sales 14% 14% 14% 13% 14% 15% 14%
ol 7,500 7,014 5,047 5,333 4,445 28,433 26,234
YoY 2% -8% -29% -20% -41% 23% -8%
OPM 22% 21% 15% 16% 14% 21% 20%
=02 7,396 5,886 6,709 6,469 4,795 28,747 27,002
YoY -8% -19% -13% -8% -35% 39% 6%
NPM 22% 18% 20% 20% 15% 21% 20%

Z: Non—-GAAP 7|&
At&: HIOIF, 71838 2IMXME
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(THl: HTUHCNY) 2Q24 3Q24 4024 1Q25 2Q25 23 24
O 33,931 33,557 34,124 32,452 32,713 134,598 133,125
Baidu Core 26,687 26,524 27,698 25,463 26,251 103,465 104,712
iQlYl 7,439 7,246 6,613 7,186 6,628 31,873 29,225
YoY 0% -3% -2% 3% -4% 9% -1%
Baidu Core 1% 0% 1% 7% -2% 8% 1%
iQlYI -5% -10% -14% -9% -11% 10% -8%
Igoly 7,500 7,014 5,047 5,333 4,445 28,433 26,234
Baidu Core 7,005 6,652 4,647 4,872 4,385 24,748 23,890
iQlYl 501 370 406 459 59 3,643 2,363
YoY 2% -8% -29% -20% -41% 23% -8%
Baidu Core 8% 0% -25% -13% -37% 18% -3%
iQlYI -36% -59% -56% -58% -88% 68% -35%
OPM 22% 21% 15% 16% 14% 21% 20%
Baidu Core 26% 25% 17% 19% 17% 24% 23%
iQlYl 7% 5% 6% 6% 1% 11% 8%

Z: Non—-GAAP 7|&
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