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Earnings Result

Baidu s1eviunaus:noums 4Q24 gondimanvsiglduasmls uaavlkiFumsiagusiu
21AUSENdUnasIliagusen Al ogwodaou loagsao Al Cloud @ulaudounsw 26% YoY
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usSunadrisgnslasung 4Q24 A 5,192 A1UKEoU (+100% YoY, -32% QoQ) Tagmisi@ula Yoy
u1o1n 1) ﬁﬂsmnémswuamuéaumou/oaaaws’ahsig 2) MsaqavudvWavIanuoINduavnu
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USUNaWes 91dSoUR 34,124 aukeou (2% YoY) Taguuotdu 1) Baidu Core: 27,698 au
KEOU (+1% YoY) 2) ssAnluueunoaulau: 17,900 d&1ukgou (7% YoY) 3) asﬁoe‘iuq (non-
online marketing): 9,800 d1uKkgou (+18% YoY) lagkanu1onn Al Cloud 4) iQlYI: 6,600 &
KooU (-14% YoY) Tosﬁqmdue‘)'uqﬁo 1) Al Cloud 1Gula 26% YoY 2) Apollo Go Téusmistau 1.1
auReolu Q4 (+36% YoY) 3) ERNIE API calls D@10 1.65 Wudunsv/du (tWudu 178%
QoQ) 4) Baidu App MAU 0g{gv1u 679 d1usig (+2% YoY)

Operating margin

i Operating margin sou: 11.5% (aaavoin 15.4% lulasuia 4/2023) ua: Baidu Core
operating margin: 13% (aaavoin 17% lulasua 4/2023) dou Non-GAAP Baidu Core
operating margin: 17% Eﬂlhqﬁ margin aaav 91n MIBEWIALASOIGED 1 WUSUKEoU
dunumstduuev traffic goduta:midseRiAgodovAussho Al Cloud WuTu

Balance sheet and cashflow

USUNDdUAQUAIDUALNUS:E=dU: 139.1 Wudukeou (19.06 Wudhuaoaais) kinlusou iQIYI:
134.7 wuduwkeou (18.45 wuduaoaans) du Free cash flow: 23 &ukaou KINTLSOU iQIYI:
-476 dureou udouvovmsdorRurulu 4Q24 Dyar 356 & uaoaans ua-lul 2024 LINNS
1 Wuduaoaans

AowEgvUaUs:Guiitivoa
sshnluyanoouladgoAvssulioa:nouMO:IASUFASURgOWUIALla:MSIYLTURSULLSHTU

aala Al Cloud

REVENUE- %CHGYOY 4023 11024 [2q24 [3024 _[aQ24 _

Baidu Core 71% 3.5% 11% -0.2% 0.8%
Online Marketing 6.1% 2.4% 2.0%  -4.6% -6.8%
Non-Online Marketing 9.2% 6.2% 10.3% 11.6% 18.1%
iQiyi 1.5% -5.1% -4.7% -9.6% -14.2%

Relative price Performance
140-
130-
120-
m0-
100 -
90-
80-

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb

2025

—— 9888 hk Equity HSI Index

net profit Neutral Positive Positive Neutral
margin Neutral Neutral Neutral Neutral
revenue Neutral Positive Neutral Neutral

Market Cap (HKD Billion) 24518

Beta 1.4

Last close 87.40

12-m Low / High 74.3 /119.4
Target price 102.53

Return Potential 17.3 %

% of Buy / Sell rating 74.0 % / 0.0 %
T B i
DATA FORWARD AVERAGE
P/E 9.54

P/B 0.84

P/S 173

EV/EBITDA 1.60

Dividend Yield 0.0 %
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Baidu Inc

Baidu, Inc. operates an Internet search engine. The Company offers algorithmic search, enterprise search, news, MP3, and
image searches, voice assistance, online storage, and navigation services. Baidu serves clients globally.

Quarterly Revenue Trend
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Quarterly Margin Expansion Trend
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Quarterly ROE and ROA Trend
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