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4Q25 IH=E 327 ALK YoY —4%), Non—GAAP Fo|ale 30 ALt
(YoY -41%)& 7|ERUCt. O|H 2I|8H J|& Baidu Core A2
st AtY(Baidu General Business)22 IH—'?'—EEI%*Qm bl
IH=E 261 Q2K YoY —6%), Non-GAAP 0|2 28 22|k YoY -
41%)22 OfdX[off F&gUct Al 2H M%*(Al—powered Business)
OHE HIFO0| 43%MK| $&HH Al AAZX T e He SHHO|LE
TS &0 ALY 20| X£EH HH 3|52 HeHH0|UCH= THEHo|Ct,

Al A AL 22 YTPME ER2LL, W& &1 22X X|&

HIO|S ¥t At J|& &1 OHES 150 AA2KYoY —-16%) 22 H&T|
(YoY -18%) CHH| ZA ZEO| ZAHCE Al-native &1 O0§=0| YoY
+110%E JISRoLt, ME &0 HES 120 ALHYoy -26%)22
BXI0| X|&SCH FFZO0ES 111 29K YoY +13%)2Z Al Cloud
Infra S Al Applications &9 AZXSH HXMIL O|0FCL 4 &7
Z2RE HES SMHEX| UAOLE, Al E2HRE Qogt ES 58 A

QoteZ QoQ 38% SIKMCE Al J7t&7] Q7 X|&%= JH_M|
ZARE AP AXTt Y3Pg T2HE FHON 25 I BE OiER

HStz|HA] OHE E2|E[Jt JHMAFHCE MM Apollo Go 9] 4 27| XtaF8
2 A== 340 THA(YoY +209%)2 7ISHCH, 2 & J|1E ==Y
TEFY MHIA 2F TAl= 26 HZ STHFHCH3Q25: 22 H).
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¥ RHZE FI HSY EXSILE, XA &F 7|2 f=2
Kunlunxin ©| 4F 7|00 2o ZHIE EAE HIOIE FIt=
Yo ST A P 0|2 4X F9t RHZ Qo =F
Tt 4 27| AMOME TS &0 AHQl EHOR22E JHAE0
PAL JHMEIX] TN HYRoz X 240 WE FIt HEd
t5-g0| EXfetct, Ot 22RE #22 =9 Al QZ2t +9
=2 GXNE 0|07t U1, Kunlunxin A% DHET 0TI
AMTHEOZ A|RHQ| J|CHZIO| HOIRl & A|MOjMs MEIXMoZ
CHet BRIt UCh= THOILY.
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Stock Data

Aige QIE{E|E O|C|0f & AMH|A
S&P 500 (2/26) 6,908.86
EWESIVERES] 125,15 / 164.72
522 %| /%K ($) 1653/ 74.71
Al7HEY (HHatg) 43,023
[EFA £ (H#HIN 268
YL HAE (3M) 2,916,931

Earnings & Valuation

(42t CNY) FY24  FY25 FY26E FY27E
af= 133,125 129,079 134,685 144,296
Jol 26,234 14950 18,470 22,582
OPM(%) 19.7 11.6 13.7 15.6
=0[% 27,002 18,941 19,331 22,287
EPS 77.2 53.4 56.4 65.8
B7+&(%) -48 -308 5.5 16.8
PER(tH) 9.1 16.7 15.0 12.8

BR(tH) 0.8 1.2 1.0 0.9

OF(%) 10.7 7.2 63 6.5
il E(%) 0.0 0.0 0.0 0.1

Performance & Price Trend

FIt0E (%) YTD M &M 1M
=l -42  -198 353 404
S&P Index 15 04 79 166
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HiO|= &H H|OIS

(THl: WIrCNY) 4Q24 1Q25 2Q25 3Q25 4Q25 25
s 34,124 32,452 32,713 31,174 32,740 129,079
YoY —2% 3% -4% 7% -4% -3%
&2t 17,911 17,410 18,237 18,202 18,198 72,047
YoY 4% 15% 12% 12% 2% 10%
% of sales 52% 54% 56% 58% 56% 56%
E==e ] 16,213 15,042 14,476 12,972 14,542 57,032
YoY -8% -8% -18% -25% -10% -15%
GPM 48% 46% 44% 42% 44% 44%
| 6,381 5,600 5,684 6,241 7,137 24,662
YoY 17% 13% 7% 13% 12% 11%
% of sales 19% 17% 17% 20% 22% 19%
R&D 4,830 4,183 4,434 4,588 5,193 18,398
YoY 7% -12% -10% -3% 8% 4%
% of sales 14% 13% 14% 15% 16% 14%
geioly 5,047 5,333 4,445 2,205 2,967 14,950
YoY -29% -20% -41% -69% -41% -43%
OPM 15% 16% 14% 7% 9% 12%
=0[¢ 6,709 6,469 4,795 3,770 3,907 18,941
YoY -13% -8% -35% -36% -42% -30%
NPM 20% 20% 15% 12% 12% 15%

Z: Non—-GAAP 7|&
It&: HIOIS, 7|25 SIMX[MIE]

HIO|= AIHEEE &% HIO|Z

(TH9): WHEECNY) 4Q24 1025 2Q25 3Q25 4Q25 24
& 34,124 32,452 32,713 31,174 32,740 129,079
Baidu General Business 27,698 25,463 26,251 24,659 26,112 102,485
iQIvI 6,613 7,186 6,628 6,682 6,794 27,290
YoY -2% 3% 4% -7% 4% -3%
Baidu General Business 1% 7% -2% -7% 6% -2%
iQIvI -14% -9% -11% -8% 3% -7%
agoly 5,047 5,333 4,445 2,205 2,967 14,950
Baidu General Business 4,647 4,872 4,385 2,225 2,837 14,319
iQIvI 406 459 59 (22) 143 639
YoY -29% -20% -41% -69% -41% -43%
Baidu General Business -25% -13% -37% -67% -39% -40%
iQIvI -56% -58% -88% A -65% -73%
OPM 15% 16% 14% 7% 9% 12%
Baidu General Business 17% 19% 17% 9% 11% 15%
iQIvI 6% 6% 1% -0% 2% 2%

Z: Non—-GAAP 7|&
Xt&: HIOIS, 7|25 2IMX[ME
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HIO|S APP MAU

mmmm MAU - YoY(2)
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