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Stock Data
UAREF QIE{E|E O|C|0f & AMH|A
S&P 500 (6/18) 7,500.58
EWESIYERES] 111.76 / 177.03
52% % 1/%X ($) 1653 /833
AIPHE (a42tg) 257,376
FEFAl 5 (HTh 274.8
LYHFHNHY (3M) 2,351,858
Earnings & Valuation
(43t CNY) FY24  FY25 FY26E FY27E
UIE=Sl] 133,125 129,079 132,510 142,674
Jol 26,234 14,950 13,989 16,954
OPM(%) 20 12 11 12
=0[% 27,002 18941 18236 20,743
EPS 77.2 53.4 50.4 59.4
B8 (%) -48 -308 5.7 18.0
PER(HH) 9.1 16.7 15.0 12.7
BR(tH) 0.8 1.2 0.9 0.8
OE(%) 10.7 7.2 5.2 5.8
iS40 E(%) 0.0 0.0 - -
Performance & Price Trend
FIN0UE (%) YTD M &M 12M
Hry -145  -188 -72 322
S&P Index 96 13 10.7 25.4
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(THl: WIrCNY) 1Q25 2Q25 3Q25 4Q25 1Q26 25
s 32,452 32,713 31,174 32,740 32,075 129,079
YoY 3% -4% -7% -4% -1% -3%
=Sl 17,410 18,237 18,202 18,198 19,507 72,047
YoY 15% 12% 12% 2% 12% 10%
% of sales 54% 56% 58% 56% 61% 56%
E==e ] 15,042 14,476 12,972 14,542 12,568 57,032
YoY -8% -18% -25% -10% -16% -15%
GPM 46% 44% 42% 44% 39% 44%
THEH| 5,600 5,684 6,241 7,137 4,722 24,662
YoY 13% 7% 13% 12% -16% 11%
% of sales 17% 17% 20% 22% 15% 19%
R&D 4,183 4,434 4,588 5,193 4,090 18,398
YoY -12% -10% -3% 8% -2% 4%
% of sales 13% 14% 15% 16% 13% 14%
geioly 5,333 4,445 2,205 2,967 3,807 14,950
YoY -20% -41% -69% -41% -29% -43%
OPM 16% 14% 7% 9% 12% 12%
=0[¢ 6,469 4,795 3,770 3,907 4,332 18,941
YoY -8% -35% -36% -42% -33% -30%
NPM 20% 15% 12% 12% 14% 15%

Z: Non—-GAAP 7|&
It&: HIOIS, 7|25 SIMX[MIE]
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(SH]: HYaLCNY) 1Q25 2Q25 3Q25 4Q25 1Q26 25
& 32,452 32,713 31,174 32,740 32,075 129,079
Baidu General Business 25,463 26,251 24,659 26,112 26,001 102,485
iQIvI 7,186 6,628 6,682 6,794 6,226 27,290
YoY 3% 4% 7% 4% -1% -3%
Baidu General Business 7% -2% 7% -6% 2% -2%
iQIvI -9% -11% -8% 3% -13% -7%
agoly 5,333 4,445 2,205 2,967 3,807 14,950
Baidu General Business 4,872 4,385 2,225 2,837 3,950 14,319
iQIvI 459 59 (22) 143 (148) 639
YoY -20% -41% -69% -41% -29% -43%
Baidu General Business -13% -37% -67% -39% -19% -40%
iQIvI -58% -88% A -65% A -73%
OPM 16% 14% 7% 9% 12% 12%
Baidu General Business 19% 17% 9% 11% 15% 15%
iQIvI 6% 1% -0% 2% -2% 2%
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