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EIRM - XE T E AR KA AEE
Iy ZEA AL — 19 Sep

Salesforce (CRM US) - Inline 2QFY?26
results; intact long-term outlook for Al
and data cloud — 5 Sep

Alibaba (BABA US) - Kicked off FY26
with solid progress on cloud and quick
commerce — 1 Sep

Kuaishou (1024 HK) - 2Q25 results
beat; solid Al and core businesses
momentum — 22 Aug

Baidu (BIDU US) - ads business still

takes time to recover while Robotaxi

and cloud are ramping up nicely — 21
Aug

Palo Alto Network (PANW US) - Solid
rev growth and profitability expansion
likely to sustain in FY26 — 20 Aug

Tencent (700 HK) - 2025 results:
strong games and marketing
businesses; Al drove business growth
—14 Aug

Kingdee (268 HK) - Recovery in
revenue growth in line with
expectation, with more updates on Al
—13 Aug

Datadog (DDOG US) - Solid 2Q
results with better-than-expected
operating efficiency gains — 8 Aug
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(Local)  (US$mn) 2025E  2026E  2025E  2026E  2025E 24-26E
P EELERN
Alibaba Group BABA US Equity 163.1 388,796 21.6 16.6 2.7 2.4 6.2 3%
JD.com JD US Equity 32.9 47,872 12.2 8.8 0.3 0.2 NA -10%
Pinduoduo PDD US Equity 128.5 182,453 12.5 10.2 3.0 2.6 5.1 2%
Meituan 3690 HK Equity 101.0 80,300 NA 21.7 1.5 1.3 NA -22%
VIPShop VIPS US Equity 18.3 9,397 7.5 7.3 0.6 0.6 4.8 2%
Tencent 700 HK Equity 635.5 763,959 21.3 18.9 7.3 6.6 1.5 14%
NetEase NTES US Equity 152.9 96,841 17.5 16.4 6.0 5.6 1.4 13%
Boss Zhipin BZ US Equity 23.2 11,105 22.9 20.3 9.6 8.5 1.1 20%
Beike BEKE US Equity 18.7 22,323 23.2 18.6 1.5 1.4 25 9%
SenseTime 20 HK Equity 2.7 13,575 NA NA 20.0 15.7 NA NA
Kuaishou 1024 HK Equity 74.1 42,695 15.0 12.7 2.1 1.9 0.9 17%
Bilibili BILI US Equity 25.8 10,845 33.2 23.2 2.6 2.3 NA NA
TME TME US Equity 23.3 36,058 27.0 23.3 7.9 7.0 1.3 21%
NetEase Cloud
Music 9899 HK Equity 282.2 7,713 19.5 23.9 7.0 6.3 11 17%
China Literature 772 HK Equity 41.4 5,371 28.5 25.5 5.1 4.7 1.9 15%
Baidu BIDU US Equity 125.6 44,025 16.6 15.6 2.4 2.3 NA -13%
Trip.com Group TCOM US Equity 76.7 50,138 19.2 17.2 5.8 5.1 25 8%
TC Travel 780 HK Equity 23.0 6,962 15.4 13.2 2.6 2.3 0.9 17%
Ali Health 241 HK Equity 6.5 13,682 41.9 35.0 2.9 2.6 2.1 20%
JD Health 6618 HK Equity 67.2 27,887 36.8 325 2.8 2.4 2.7 14%
Pingan Healthcare 1833 HK Equity 19.6 5,344 NA NA 6.8 6.0 NA 62%
iQiyi IQ US Equity 2.7 2,552 NA 16.6 0.7 0.6 NA -15%
Full-truck Alliance YMM US Equity 13.1 13,743 20.2 17.1 8.3 7.7 1.0 21%
Baozun BZUN US Equity 4.0 234 16.0 8.7 0.2 0.2 NA NA
DIDI DIDIY US Equity 6.6 32,152 NA NA 1.0 NA NA 35%
BT 20.7 17.8 4.4 3.9
us
Meta Platforms Inc META US Equity 755.4 1,897,672 228 20.5 9.7 8.3 2.7 8%
Alphabet Inc GOOG US Equity 252.3 3,047,556 241 22.6 9.0 8.0 15 16%
Amazon.com Inc AMZN US Equity 220.7 2,353,853 265 23.0 3.3 3.0 0.8 31%
Microsoft Corp MSFT US Equity 509.2 3,785,191 32.6 27.9 11.7 10.2 2.1 15%
NVIDIA Corp NVDA US Equity 178.4 4,335,849 39.3 27.8 21.0 15.7 0.9 45%
Tesla Inc TSLA US Equity 425.9 1,416,016 NA NA 15.1 13.0 NA 0%
Adobe Inc ADBE US Equity 361.8 153,467 17.2 15.8 6.5 5.9 2.0 8%
Salesforce Inc CRM US Equity 244.6 232,821 21.2 18.9 5.6 5.2 1.9 11%
Netflix Inc NFLX US Equity 1218.5 517,760 45.2 39.3 11.5 10.2 2.1 21%
ServiceNow Inc NOW US Equity 927.7 192,955 NA 45.9 14.6 12.3 NA 20%
Palo Alto Network PANW US Equity 203.3 135,954 NA 43.8 12.9 11.4 NA 15%

28.6 28.6 11.0 9.4
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