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Stock Data

Meipe T2 20K
S&P 500 (11/25) 6,765.88
S0/ 2SHZEIL 157.01/198.13
527 £|10/%X (%) 192,67 / 79.67
Al7HEY (HHatg) 374,638
FESTA & (HT) 2,386
LBIHAY (3M) 2,627,803

Earnings & Valuation

(42 CNY) FY24 FY25 FY26E FY27E

U=l 941,168 996,347 1,039,048 1,150,666

EBITDA 191,668 202,325 156,827 218,928
EBITDA OFEl(%) 20 20 15 19

olef

A

EPS

157,479 158,122 111,971 156,639
62.2 65.4 48.0 66.5

B8 (%) 14.1 51 267 38.7
PER(tH) 10.2 14.8 232 16.7
BR(HH) 13 2.2 23 2.1
OE(%) 8.1 13.0 10.1 115
iS40 E(%) 1.4 0.8 N/A N/A
Performance & Price Trend
FIN0UE (%) YTD M &M 12M
e 866  -10.1 31.1 84.9
S&P Index 14.0 -13 155 123
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eldE A& HIOlE
(- WEICNY) FY2Q25 FY3Q25 FY4Q25 FY10Q26 FY20Q26 FY25
oE 236,503 280,154 236,454 247,652 247,795 996,347
YoY 5% 8% 7% 2% 5% 6%
E==e ] 93,093 118,170 91,245 111,686 97,464 400,224
YoY 8% 12% 22% 14% 5% 12%
GPM 39% 42% 39% 45% 39% 40%
R&D 12,425 13,060 13,396 13,535 15,699 50,451
YoY 1% 22% 1% 17% 26% 13%
GPM 5% 5% 6% 5% 6% 5%
oo 3 oA 31,922 42,140 35,525 52,720 65,996 141,884
YoY 30% 28% 26% 63% 107% 26%
% of sales 13% 15% 15% 21% 27% 14%
Udrztald| 8,556 9,663 9,505 6,240 6,401 39,661
YoY 1% -2% -10% -48% -25% 9%
% of sales 4% 3% 4% 3% 3% 4%
Adjusted EBITDA 47,327 62,054 41,783 45,735 17,256 202,325
YoY -4% 4% 36% -11% -64% 6%
OPM 20% 22% 18% 18% 7% 20%
=0[¢ 36,518 51,066 29,847 33,510 10,352 158,122
YoY -9% 6% 22% -18% -72% 0%
NPM 15% 18% 13% 14% 4% 16%
Z: Non—-GAAP 7|&
Tt Y2ldtd), 71253 2lMX|
Ya|Hl AIJE2E 01 9! EBITA OIS
(THQl: WaCNY) FY2Q25 FY2Q26 YoY
o= 236,503 247,795 5%
China E-commerce Group 114,773 132,578 16%
International Digital Commerce Group 31,672 34,799 10%
Cloud 29,610 39,824 34%
All other 84,483 62,969 -25%
Adjusted EBITA 40,561 9,073 -78%
China E-commerce Group 44,327 10,497 -76%
International Digital Commerce Group (2,905) 162 SXtEE
Cloud 2,661 3,604 35%
All other (1,833) (3,370) ESPDNES
Adjusted EBITA Margin 17% 4% -13.5%p
China E-commerce Group 39% 8% -30.7%p
International Digital Commerce Group -9% 0% 9.6%p
Cloud 9.0% 9.0% 0.1%p
All other -2% -5% -3.2%p
s Yajdtdl, 71253 2lMK|
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3= HHA EBITA 71 EBITA 10Hf EBITA 124H
oiel HMA PSR 0.8t} PSR 1.5 PSR 1.84{
e = PSR 1~2tH PSR 4~5HK PSR 7~8Hj
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