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S&P 500 (5/13) 7,444.25
L ESIYI=E:ES] 14581 / 186.86
527 £|10/%X (%) 192,67 / 103.71
Al7HEY (HHatg) 349,806
FEFAl 5 (HTh 2,399
YHFAHAHZ (3M) 1,694,429

Earnings & Valuation

(43t CNY)

FY25

FY26

FY27E  FY28E

Ui

EBITDA

996,347 1,023,670 1,134,637 1,273,537

202,325 113,483 164,728 228,375

EBITDA OFZI(%) 20 1 15 18
=0[% 158,122 60,658 111,479 151,024
EPS 65.4 268 485 68.2

B8 (%) 51  -59.0 80.9 40.6
PER(HH) 14.8 436 20.4 145

BR(tH) 23 2.0 2.4 2.0
OE(%) 13.0 10.2 8.7 1.1
iS40 E(%) 0.8 0.8 N/A N/A
Performance & Price Trend
FIN0UE (%) YTD M &M 12M
L -0.5 13.9 -8.8 1.6
S&P Index 8.7 8.1 105 265
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(- WEICNY) FY4Q25 FY1Q26 FY2Q26 FY3Q26 FY4Q26 FY26
oE 236,454 247,652 247,795 284,843 243,380 1,023,670
YoY 7% 2% 5% 2% 3% 3%
E==e ] 91,245 111,686 97,464 115,932 84,475 409,557
YoY 22% 14% 5% -2% 7% 2%
GPM 39% 45% 39% 41% 35% 40%
R&D 13,396 13,535 15,699 13,573 17,710 60,517
YoY 1% 17% 26% 4% 32% 20%
GPM 6% 5% 6% 5% 7% 6%
oo 3 oA 35,525 52,720 65,996 70,923 53,063 242,702
YoY 26% 63% 107% 68% 49% 71%
% of sales 15% 21% 27% 25% 22% 24%
Udrztald| 9,505 6,240 6,401 7,037 8,943 28,621
YoY -10% -48% -25% -27% -6% -28%
% of sales 4% 3% 3% 2% 4% 3%
Adjusted EBITDA 41,783 45,735 17,256 34,057 16,435 113,483
YoY 36% -11% -64% -45% -61% -44%
OPM 18% 18% 7% 12% 7% 11%
=0[¢ 29,847 33,510 10,352 16,710 86 60,658
YoY 22% -18% -72% -67% -100% -62%
NPM 13% 14% 4% 6% 0% 6%
Z: Non—-GAAP 7|&
Tt Y2ldtd), 71253 2lMX|
Ya|Hl AIJE2E 01 9! EBITA OIS
(THQl: WaCNY) FY4Q25 FY4Q26 YoY
oiE 236,454 243,380 3%
China E-commerce Group 115,348 122,220 6%
International Digital Commerce Group 33,579 35,429 6%
Cloud 30,127 41,626 38%
All other 83,276 65,459 -21%
Adjusted EBITA 32,616 5,102 -84%
China E-commerce Group 39,742 24,010 -40%
International Digital Commerce Group (3,574) (138) ESPADNES
Cloud 2,420 3,796 57%
All other (3,413) (21,160) ESPDNES
Adjusted EBITA Margin 14% 2% -11.7%p
China E-commerce Group 34% 20% -14.8%p
International Digital Commerce Group -11% 0% 10.3%p
Cloud 8% 9% 1.1%p
All other -4% -32% -28.2%p
s Yajdtdl, 71253 2lMK|
Yadt 5= HHA iz L B3It
(H2CNY)
53 HAHA = = YOY(2)
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