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Earnings Result

Tencent Holdings Ltd. usdninalulaggnylkejuovdu steviuwaus:noumsiasuia 3Q24
aulaeghoudvunsoriunavmoziAsugRoduis:aoda laglsialdsou 167.2 Wudukegou
Wudu 8% YoY 10ulUmumauevaaia duindaukanoinmsiaulauevssionuLa:usms
lwueun usunUs:aunowdiSolumswauuninulkilaugnagugldoiu WeChat sougioms
weuuninAluTad Al siu Tencent Hunyuan Turbo RGUS:an5mMwgodu
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flsgns (IFRS): 53.2 WU&UKoU WWUTU 47% YoY ua: 12% QoQ gondifiaaramamseal
firlsdeoRu: 5.762 keou IRBUAU 3.828 Keoululasunadeofuyavlieu MisAlUsous1eMs
WAL (Non-IFRS): 59.8 Wudukeou WWuZu 33% YoY dotaunsiaulanuondiaavdonanis
duduvmuMvMSIBURLTOLASOUOLUSEN.
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§SAD 1) VAS (Value Added Services): $181dsou 82.7 WUdUkeou (+9% YoY) tnuluus:ine:
37.3 WUaUKeou (+14% YoY) tnucious:inA: 14.5 Wudukeou (+9% YoY) 1Al Dungeon &
Fighter Mobile UszaunoudhiSoogogolugovgqdou nmsaduayuiny PC Black Myth:
Wukong Radwgeauerargana msusunagnsijoliumswasuninumeluussnuindu dou
WeChat goavifuiwaawasurkanRRIEINASY 1 WUAUAU 9gS:k310MSIoS01AU Apple
ReoAUMsLULSI8TGoInMSsEalulnuKIU WeChat 2) ssAoluueu (Marketing Services): $19
1&sou 30.0 Wudukeou (+17% YoY) @ulaonn Video Accounts Lias Mini Programs 3)
FinTech lla: Business Services: S191Gsou 53.1 WUd1UK82U (+2% YoY) msidulasaodooin
mslonequsinafaca

Operating margin

sasmlsdudu: 53% (Wuduon 49% utnou) SasiFlsoinmsaiduviu: 32% ((Wuduon
29% lulriou) sas1fls Non-IFRS: 37% (IWUZuDIN 33% TUUABU)UEQLELMSUSUUSD
dszansmwilasanuanusalumsriviisluns:usumsautuviuyovussen

Balance sheet and cashflow

uaauasifiguim: 425.5 WUdukgou As:Labuaadas:: 58.5 Wudukgou (+14% YoY) gus
ASIBUEN3: 1Buaagns 95.5 wudiukeou yaAmnsavnuluusdnoan:deu: 612.5 Wudu
KEIOU MSBORUAU: 94.9 &1UKU YaA 35.9 Wuduaoaa1$soony

Risks and concerns
MSWOWIS1IEIGDNALALLAN MSBa0AdUOVIASUZADIU MSUUILTUAIU Al AFOMUKADALLYD
o¢1v ByteDance lla: Baidu

VAS (Value-Added Services) 4.2% 19% -09% 6.2% 9.2%
Online Advertising 20.0% 20.8% 26.4% 19.5% 16.6%
FinTech and Business Services 161% 151%  74% 3.7% 2.0%
0.00 0.0% 0.0% 0.0% 0.0% 0.0%

Relative price Performance
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net profit Positive Positive Positive Positive
margin Positive Positive Positive Positive
revenue Positive Positive Positive Positive

Market Cap (HKD Billion) 3742.16

Beta 1.22

Last close 403.80

12-m Low / High 260.2 / 482.4
Target price 500.00
Return Potential 23.8%

% of Buy / Sell rating 97.0% /0.0 %
P/E 15.30 22.98

P/B 3.62 5.06

P/S 5.26 6.67
EV/EBITDA 1417 12.96
Dividend Yield 0.0 %
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Tencent Holdings Ltd

Tencent Holdings Limited is a holding company. The Company provides services including social network, music, gateway
websites, e-commerce, mobile gaming, payment system, entertainment, artificial intelligence and technology solutions
through its subsidiaries. Tencent Holdings serves customers worldwide
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I Cash Flow From Operations
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