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Fig 1: Autohome’s Financials and forecast " e NA L NA a6k
(RMB mn) FY21A  FY22A  FY23A FY24E FY25E FY26E #i (EA/AH) 1208 6% 1T
PVC (€L )] NA NA 17.2%
Revenue 7,237 6,941 7,184 7,462 7,773 8,130 . %o om 0w
YoY% -16% -4% 4% 4% 4% 5% B0 34%
Gross Profit 6,189 5,706 5,772 5,995 6,243 6,543
GPM% 85.5% 82.2% 80.3% 80.3% 80.3% 80.5%
Operating Profit 1,782 1,248 1,137 1,215 1,354 1,407 . e e he o
OPM% 24.6% 18.0% 15.8% 16.3% 17.4% 17.3% BT 01 01 109 116 09
Net Profit 2,149 1,807 1,880 1,844 1,929 2,026 B 11 84 e 10 78
YoY% -37% -16% 4% -2% 5% 5% f;; U S
NPM% 29.7% 26.0% 26.2% 24.7% 24.8%  24.9% I‘% i 11 o1 s oa '
EPS (RMB) 4.30 3.62 3.84 3.77 3.94 4.14 T . HA SHIHE
P/E 12.0 14.2 13.4 13.7 13.1 12.4 :}i@fﬂw = L T
Source: Company reports, Bloomberg consensus, Sunwah Kingsway Research £ @ 24%
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Fig 2: Quarterly result summary :&;%& 2 136%
(RMB mn) 1Q23 2Q23 3Q23 4Q23 1Q24 YoY
Revenue 1,534 1,833 1,906 1,911 1609  4.9% SRR pyey
Media services 361 532 477 500 327 -9.4% e el
Leads generation 681 760 830 841 726 6.7% R e
Online marketplace 492 541 599 569 555  13.0% A A P
Gross Profit 1,193 1,503 1,532 1,544 1,308 9.6% ;j:g;‘a ;ﬁ’iégﬂ;ﬁ w0 gﬁﬁ;’f:
Gross margin 77.8%  82.0% 80.4%  80.8% 81.3%  3.5pp = JEL .
SG&A 672 915 1,076 887 791  17.6% Bl or i) e
R&D 324 313 355 356 336 3.6% 236271281 f: 53 (568 HO b
234 2H 13H BEYREEH A
Operating profit 263 342 166 367 276 4.9% 2321 100 RFEWE (123 HO g2 U
234E1H18H 7kiE (3669 HK) A
Operating profit margin 17.2%  18.6% 87% 19.2% 17.2% Opp 2318170 ﬁﬁém (135)5H<) 2
Interest income & Other pe ARl o
gain 194 201 262 203 171 -11.7% SR P
) 230 ndlo iy ot
Net Profit 393 491 564 432 380 -3.3% Nl s
Net margin 25.6%  26.8%  29.6% 22.6%  23.6%  -2pp EREER L A

Source: Company reports, Sunwah Kingsway Research
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FE7% (Howard Wong) Howard.wong@sunwahkingsway.com (852)22837307

A% (Eason Cui) Eason.cui@sunwahkingsway.com (852)22837306

LB (Ensley Liu) Ensley.liu@sunwahkingsway.com (852)22837618

TS 4R AR AR F-http://www.sunwahkingsway.com

ST Rl S AN R () R e P



2024581081

SUNWAH KINGSWAY
MEEE

HRBIMIIE 32 5 B AR SR PR3 AR s EE E A

LizEEE AIRERERE BN/ BHHSRNRMNEE SRIOTYE
ERBEEEFRAT e 100,000(L) HKD 4.8870
Vesync Co., Ltd FRIkE 120,000(L) HKD 4.9000
FEIXREEEEBRA D All Great International Holdings Limited 50,552,000(L) HKD 0.1176
FEIXREEEBETRAT Honor Huge Investment Holdings Limited 50,552,000(L) HKD 0.1176
FENIREEEBBRAT Jade Leader International Investment Limited 50,552,000(L) HKD 0.1176
PRI REEEERRAE WamE 50,552,000(L) HKD 0.1176
FEMREEEEEIRAT BE 50,552,000(L) HKD 0.1176
ENEXERAT EEHE 26,000(L) HKD 8.5531
BFES (=) BRAE TR 2,000(L) HKD 3.2500
BIREEIRAT] FRfgEsL 50,000,000(L) HKD 0.0600
KERIDBRAT B Swire Merlin Bingham 230,000(L) HKD 10.4996
RIEEEEREIRAT ST 552,000(L) HKD 0.1678
IR ERAT [EEMERT 552,000(L) HKD 0.1678
BRI TESIRAT Alba Holdings Limited 268,000(L) HKD 4.6010
BRIECEEIRAT BZRIE 268,000(L) HKD 4.6010
BEERAT Brocade Creation Investment Limited 28,400(L) HKD 10.8242
BRERAT Brocade Creation Limited 28,400(L) HKD 10.8242
BRERAE Cantrust (Far East) Limited 28,400(L) HKD 10.8242
BEERAE Creative Brocade International Limited 28,400(L) HKD 10.8242
BRERAE Xl 28,400(L) HKD 10.8242
BRERAT Eoyelics 28,400(L) HKD 10.8242
EhniE RS EEEESRAT Shunda Investment Limited 7,560,000(L) HKD 0.1626
ElnfE R EEEETR AT Zhongjia U-Home Investment Limited 7,560,000(L) HKD 0.1626
EhhfERBIEEEERERATE BRI 7,560,000(L) HKD 0.1626
SBREHEIREIRAT Luck Gain Holdings Limited 700,000(L) HKD 0.1015
R BIRAR Wealth Builder Holdings Limited 700,000(L) HKD 0.1015
R BIRAR BpE5Y 700,000(L) HKD 0.1015
BREMEIRBIRAT EEE 700,000(L) HKD 0.1015

BRIAR © BB GR

o

HE

TS 4R AR AR F-http://www.sunwahkingsway.com

AL SRR EREENFE A LR

|



2024581081

MEEE

SUNWAH KINGSWAY
T

b

5
R

* BEERETAE T

A

TN
2% R TS

=
H
i

RO

=

Pt (AT 41T 2 &Rt TR Z Ai5HR

BRI RS A DIZE 5T 155857 K

TS TR Z E B RE R

IR . R o738 B 2 2R K,
%

=

B
C EFREREER) RS TR 2

Ve
i oL4EsE B ADF346 -

3=

A
AR

{

Ve B

&
NE)Z e B AT HEAE

WA S R S0

° WHERTR - AASERED -

T (AR A ]
18]

=
=
==

20247

b = NSNS =7 A

R AR AR A B R

pe
=
==

ez

e
SunwahTower,MezzanineFloor
115NguyenHue

Districtl

HoChiMinhCity

Vietnam

RS (REATRA ]

=
=
==}

[E2 N 6 S F b R 6955k

AT
RULEES2701=
E}45510095

BN

AR A E]

=1

.

&
89

T LR T

=

E‘é

=
{HE : 852-2877-2665

&f © 852-2283-7000

=

&
B



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

