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Stock Data

Aige QIE{E|E O|C|0f & AMH|A
S&P 500 (1/13) 6,963.74
EWESIVERES] 149.35 / 155.21
52% % 1/%X ($) 153.14 / 74.71
Al7HEY (HHatg) 51,342
[EFA £ (H#HIN 268
YL HAE (3M) 3,537,556

Earnings & Valuation

(43t CNY) FY23  FY24 FY25E FY26E
af= 134,598 133,125 129,416 135,692
Jol 28,433 26,234 13,430 16,115
OPM(%) 21 20 10 12
=0[% 28,747 27,002 17,798 19,886
EPS 80.9 76.9 50.9 56.5
B8 (%) 37.2 -49  -337 10.9
PER(tH) 16.5 10.1 20.4 18.4
BR(tH) 1.2 0.8 13 13
OE(%) 8.4 9.1 5.2 6.1
il E(%) N/A N/A N/A N/A
Performance & Price Trend
FHEYE (%) YTD M &M 12M
L 143 195 718 911
S&P Index 19 22 115 19.7
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1 lluvatar CoreX Biren Technology Moore Threads MetaX Cambricon

3= 2t 9903.HK 6082.HK 688795.CH 688802.CH 688256.CH

dHY 2026-01-08 2026-01-02 2025-12-05 2025-12-17 2020-07-20
259 o miE 750 500 1,355 1,700 6,911

IPO #Zo0f0|d
7| 4TtK] 33,151 42,419 53,715 41,874

25 oY PSR 44 85 40 25

A2 JHeHL(1/14) 21=
AIHEH 39,089 81,454 304,578 245,501 606,856
25 o PSR 52 163 225 144 88
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(H9l: YICNY) 3Q24 4024 1Q25 2025 3025 23 24
& 33,557 34,124 32,452 32,713 31,174 134,598 133,125
YoY -3% 2% 3% -4% 7% 9% 1%
OHE247t 16,295 17,911 17,410 18,237 18,202 64,441 65,641
YoY 1% 4% 15% 12% 12% 1% 2%
% of sales 49% 52% 54% 56% 58% 48% 49%
o=30(9 17,262 16,213 15,042 14,476 12,972 70,157 67,484
YoY -6% -8% -8% -18% -25% 17% 4%
GPM 51% 48% 46% 44% 42% 52% 51%
T 5,539 6,381 5,600 5,684 6,241 21,841 22,193
YoY 2% 17% 13% 7% 13% 16% 2%
% of sales 17% 19% 17% 17% 20% 16% 17%
R&D 4,754 4,830 4,183 4,434 4,588 20,115 19,237
YoY -11% 7% -12% -10% -3% 8% 4%
% of sales 14% 14% 13% 14% 15% 15% 14%
goly 7,014 5,047 5,333 4,445 2,205 28,433 26,234
YoY -8% -29% -20% -41% -69% 23% -8%
OPM 21% 15% 16% 14% 7% 21% 20%
=01 5,886 6,709 6,469 4,795 3,770 28,747 27,002
YoY -19% -13% -8% -35% -36% 39% 6%
NPM 18% 20% 20% 15% 12% 21% 20%

Z: Non—-GAAP 7|&
It&: Ho|%, 7|33 2IMXME

HIO|= AIHEEE &% HIO|Z

(- WHTICNY) 3024 4Q24 1925 2Q25 3Q25 23 24
& 33,557 34,124 32,452 32,713 31,174 134,598 133,125
Baidu Core 26,524 27,698 25,463 26,251 24,659 103,465 104,712
iQlvl 7,246 6,613 7,186 6,628 6,682 31,873 29,225
YoY -3% -2% 3% -4% -7% 9% -1%
Baidu Core 0% 1% 7% -2% -7% 8% 1%
iQIYI -10% -14% -9% -11% -8% 10% -8%
Ioly 7,014 5,047 5,333 4,445 2,205 28,433 26,234
Baidu Core 6,652 4,647 4,872 4,385 2,225 24,748 23,890
iQlIvI 370 406 459 59 (22) 3,643 2,363
YoY -8% -29% -20% -41% -69% 23% -8%
Baidu Core 0% -25% -13% -37% -67% 18% -3%
iQIYI -59% -56% -58% -88% A 68% -35%
OPM 21% 15% 16% 14% 7% 21% 20%
Baidu Core 25% 17% 19% 17% 9% 24% 23%
iQlIvI 5% 6% 6% 1% -0% 1% 8%

Z: Non—-GAAP 7|&
At&: HIOIS, 7|25 2IMX[ME]

HIO|S 2718 22RE Uiz 37te

50% -
[ )
40% \ o
D) [ ]

20% | () / \.
10% - o o—9 M

— "o /

[ ]
0% — — -_— e - — : — —

-10%
1022 2Q22 3022 4Q22 1023 2Q23 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1025 2Q25 3Q25

Rt HIO|S, IISEA BIMAMIE



IIESSUMKINE | S=7EEA O[S (BIDU.US)

Baidu Core ¥1 U= 9 =t

(HSICNY) mmm F0 HE = Yo0Y(R)
25 - 20%
oo L 15%
20 / - 10%
15 e =~ r 5%
o - 0%
10 O O O - - L —59%
5 - —10%
-15%
0 -20%

1022 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

X2 OIS, I8 alMKIHES

(AACNY) m— E S —— YOY(2)
12 - - 50%

40%
30%
20%

10%

0%

2022 3022 4Q22 1023 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2025 3Q25

X OIS, 7125 alMKIHES

HIO|= Apollo Go XI&Fd =& 2l
() mmmm Apollo Go MHIA e YOY(S)
4 - - 350%

300%
250%
200%
150%
100%
50%
0%

w

3022 4022 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

X2 OIS, IS5 alMKIMES



IISTULMXINEY | S=7|UEM HIO|S (BIDU.US)

Compliance Notice

- GAE & ANRE BT E= HMBXOIH ARE HSTH AHMO]|
- = o
=2

3]
HA
S X=0 AAE W8Se 2l9l oA FEsHA Hgot ALy

-2 ZNSMRIEE YAl ANKMEDE Mg

1
30
rr
Pl
i
#a

He@SE o2 0L, YADH 1 B0 2HHS BEY 4 9D

o= o

- 2 ZARMIIRS Q15T SXIE 9% MENBS SHO2 YA DO HEEs DRI, IS 532
OUIEHL HXOR EXIX} AHAlo| WEHI} MQUS{0| OIZONOf S0, YA = XHE| L8Ol o2isto] X Aol
XX 40U BX MO FHZ A8 F 2 BLICE

-2 I\l SAXIEE PHOZ 08, BN, MA| HIE, M, WE, He, Il SO WHOR MIUS Moot IO MO ofsiol DAY
Mg XA BUC,

ol

ezl

e 5



