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S&P 500(9/29)
ENESIVEEEST
522 X11/5K ($)

2 A0
6,661.21
179.9/182.48
181.31/79.67
428,896
2,384
2,311,661

Earnings & Valuation

(43 CNY) FY24 FY25 FY26E FY27E
L=l 941,168 996,3471,039,7951,151,177
EBITDA 191,668 202,325 172,465 230,572

EBITDA 0OFZI(%) 20 20 17 20
20[9 157,479 158,122 126512 165,231
EPS 62.2 65.4 547 723

SIHE(%) 14.1 5.1 163 32.1
PER(HH) 10.2 148 234 17.7
PBR(HH) 13 23 2.7 24
ROE(%) 8.1 13.0 108 12.4
i =21 E(%) 1.4 038 N/A N/A

Performance & Price Trend

FIAE (%) YTD ™M 6M 12M
=l 113.9 333 36.9 68.9
S&P Index 133 3.1 19.4 16.1
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(TH9f: 4 TECNY) FY 1Q25 FY2Q25 FY3Q25 FY4Q25 FY1Q26 FY25
o= 243,236 236,503 280,154 236,454 247,652 996,347
YoY 4% 5% 8% 7% 2% 6%
=50l 97,716 93,093 118,170 91,245 111,686 400,224
YoY 7% 8% 12% 22% 14% 12%
GPM 40% 39% 42% 39% 45% 40%
R&D 11,570 12,425 13,060 13,396 13,535 50,451
YoY 8% 11% 22% 11% 17% 13%
GPM 5% 5% 5% 6% 5% 5%
oo 3 OFAIE 32,297 31,922 42,140 35,525 52,720 141,884
YoY 19% 30% 28% 26% 63% 26%
% of sales 13% 13% 15% 15% 21% 14%
Udkzta|d] 11,937 8,556 9,663 9,505 6,240 39,661
YoY 45% 11% -2% -10% -48% 9%
% of sales 5% 4% 3% 4% 3% 4%
Adjusted EBITDA 51,161 47,327 62,054 41,783 45,735 202,325
YoY —2% -4% 4% 36% -11% 6%
OPM 21% 20% 22% 18% 18% 20%
=019 40,691 36518 51,066 29,847 33510 158,122
YoY -9% -9% 6% 22% -18% 0%
NPM 17% 15% 18% 13% 14% 16%
Z: Non-GAAP 7|Z
Atg: LelHidt, 1253 2lMX]
2|dibt ArEEEE UiE % EBITAORIE
(THQl: Wi TICNY) FY1Q25 FY1Q26 YoY
= 243,236 247,652 2%
China E-commerce Group 127,670 140,072 10%
International Digital Commerce Group 29,293 34,741 19%
Cloud 26,549 33,398 26%
All other 81,354 58,599 -28%
Adjusted EBITA 45,035 38,844 -14%
China E-commerce Group 48,753 38,389 -21%
International Digital Commerce Group (3,706) (59) RSPADNESS
Cloud 2,337 2,954 26%
All other (1,077) (1,415) HXEX| &
Adjusted EBITA Margin 19% 16% -2.8%p
China E-commerce Group 38% 27% -10.8%p
International Digital Commerce Group -13% 0% 12.5%p
Cloud 8.8% 8.8% 0.0%p
All other -1% -2% =1.1%p
Atg: Laldidt, 1253 2lMX]
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