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Stock Data
UAREF S YAEY & N
S&P 500 (11/18) 6,617.32
L ESIYI=E:ES] 72.44 / 8418
52% % 1/%X ($) 78.65/51.35
Al7HEY (HHatg) 47,698
FESTA & (HT) 654
YWTFHAY M) 2,315,253
Earnings & Valuation
(23 CNY) 23 24 25 26E

UIE=Sl] 44510 53,294 61,268 69,510
Jol 13,158 16,219 16,528 19,711

OPM(%) 29.6 30.4 27.0 28.4
=0[% 13,071 18,041 17,691 20,338
EPS 19.5 26.2 25.4 29.1

BIt8(%) 888.8 345 -32 14.8
PER(HH) 14.9 21.4 19.1 17.3
PBR(tH) 13 23 2.1 1.9
ROE(% 11.2 13.6 1.6 1.3
iU E(%) N/A N/A N/A N/A

Performance & Price Trend

T2 E (%) YTD M 6M 12M

slu] 3.2 1.1 9.1 19.2

S&P Index 13.4 0.1 12.0 13.7
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=N
(H9l: YICNY) 3Q24 4024 1Q25 2025 3Q25 23 24
/) 15,873 12,744 13,830 14,843 18,338 44,510 53,294
YoY 15% 23% 16% 16% 16% 122% 20%
U0l 13,073 10,104 11,125 12,025 14,979 36,389 43,304
YoY 16% 22% 15% 15% 15% 134% 19%
GPM 82% 79% 80% 81% 82% 82% 81%
SE Y 3,419 3,178 3,305 3,242 3,826 11,250 12,163
YoY 3% 18% 14% 21% 12% 45% 8%
% of sales 22% 25% 24% 22% 21% 25% 23%
ooy 2 oA 3,344 3,333 2,958 3,273 4,126 9,044 11,731
YoY 23% 45% 30% 18% 23% 119% 30%
% of sales 21% 26% 21% 22% 22% 20% 22%
Ldrae|d| 845 833 819 842 893 2,937 3,191
YoY 5% 24% 12% 8% 6% 25% 9%
% of sales 5% 7% 6% 6% 5% 7% 6%
Igo|9 5,465 2,760 4,043 4,668 6,134 13,158 16,219
YoY 24% 4% 7% 10% 12% 931% 23%
OPM 34% 22% 29% 31% 33% 30% 30%
=01 5,963 3,038 4,188 5,011 19,156 13,071 18,041
YoY 22% 14% 3% 1% 221% 910% 38%
NPM 38% 24% 30% 34% 104% 29% 34%
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EZIGtH 12M FWD PER gHE

(UsD) =t 9x 12x 15x 17x 20x
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¢z ® 30¥ % = 30¥ oz A 30 oz ¥ 30
=3 9.1% -11.4% -3.0% 0.4%
HEH -5.2% -11.4% -3.6% -10.3%
234 C3=rs] -3.2% -4.4% -1.2% -0.6%
Cod 5.0% 2.9% 6.1% 4.1%
FM/23E -9.0% -0.2% -5.4% -1.2%
Ay 1.1% 1.0% 1.1% 10.2%
=3 3.5% 5.9% 6.9% 3.5%
HYH 13.8% 11.9% 10.3% 0.8%
244 LR=F] 11.6% 1.4% 4.3% 1.6%
oM -2.7% -1.9% -1.8% 3.0%
=4 10.6% 23.2% 10.9% 9.5%
=23 32.6% -2.7% 15.2% 8.4%
Ay 5.8% 1.5% 3.2% 0.7%
=3 -2.0% -12.6% -2.6% -29.8%
254 HYH 2.8% -3.4% 6.0% -2.5%
=53 -5.4% 3.1% -0.7% -2.0%
F=M/=23E 3.5% -0.8% -1.4% 1.4%
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