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Fundamental Upside

17.30%

(REF.LAST PRICE : 90.20 HKD on 18/02/2025)

12M Target Price (Bloomberg) P/BV

105.8 HKD N.A. N.A.
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200 50%

40% * Baidu inc. is a multinational technology company
150 30% specializes in internet services and Al mainly operate

100 20% in (_Ihinese_market _ _ _
* Baidu main product is a Search Engine (Baidu.com)
50 10% dominant search engine in China with over 70% It's
0% not only a search tool but like an ecosystem that
0 -10% integrates various services tailored for the Chinese

2023 2024 2025F 2026F market.

* Baidu also offer an Online Marketing Service, Cloud
i Rev (HKD Bil.) NP,adj (HKD Bil.) computing and many more, but today trend we seeing
e=Rev Growth = NP Growth Baidu Invests heavily in their own Al "Ernie bot” but in

this investment might have an impact on Baidu
margin in a short-term. As Al continue to growth

MARKETCAP Baidu start integrating DeepSeek Al models into its.
Which we think that will gains Baidu and make some

2 5 3 O o 3 b 'i l.. H K D potential upside in a long-term.

* As of 19 Feb 2025 baidu earning call coming out as 4Q
increase slightly yoy to 27.7 bRMB. with a help form Al

o o - Cloud business revenue growth offsetting the softness
Dividend Yield (%)

in our online marketing.
N.A. K cr. Barclay/

(As of 18/02/2025)
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:100.00 7/ 120.00

Support:79.00 / 74.00

Take Profit:120.00/ 135.00
Stop Loss:72.00

Source: Bloomberg / Tradingview / AEdIASI:AHANNSWE : tusvALas YunsTwaa #066063 Tel. 022681717 // Wswaasaudls W¥deUun3LlASIH
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