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553 4Q b4 AR K 10.5% % 1878 fe£ T, 4 VA —E MM
(FRD. 12E%AER LK 88.3% % 200 £ T, AZMA 24%. £,
EFR, AWS ZHR oA RE g K 9.5%. 7.9%. 18.9%, 3t % EHiHERE
e & 1.9/4.1/7.3pct. & 32 Z % 25 F capex FHAE T & 1000 12 % .
JEZ 25 5, KAV AWS Fo b B 5T 546 5 A P4, 1) & A 89 Nova
# A Fe Trainium B &% 7 B 543 AWS 438K, 2) & B ey 430
K& TTAE LA, R BRI RIE ARG, A DL T ISR EH G XA
Rrh. H BT TR

4Q L £ CBMAARTE, KM RBHESE

BARN R &I F) T, 4Q Jb £ £ 7 A0k 38 K GEAN+9.5% yoy, ABFAH 1.4%);
E R R AR RN K% E 7.9% yoy, KT 1.7%. /5 F KR LR
EHLE 18%. ML HHE XA, ATF 3P KAPFIREK 7.1%F 9%.
4Q B A FRIEE, B KRBT HEH. DKM T Amazon Haul £ 11
Aied, ARSENRBBOGREEF . QMiisk R K RAHTHS
%42, £BE Prime % B/ RAMITEEEK 65%, MEABFHLEKE
Heik B B TR R R,

T FHERBA AL, HEF O 2H5 FRAEERE

WEE AWS BHKFE 3E K 18.9%, RIKTHA 0.2%, T HTL s
%S, AWS 28 AIEFR F LRt 7.3pct £ 36.9%. FHE & T 2H25
HEBEPSFRADKE, RimFEIEF 25 ST F %48, AWS AlidE 442
MREEL TR, 12 A redinvent X2 #E], N3 XA T A#HF KA Nova
#= Trainium 2 %/ AT EC2 Trn2 %4, MMk H Rk, 8 L5
Bedrock -F 4 #73% DeepSeek. Luma Al #= poolside k4!, B &t £ #H4R- T
Y5, HRIRTHROAERZGHE, KaF oA Pk s Rtk

B AR 5 1A

N8l 45 3] 1Q25 Bkt 1510-1555 12 % ., xt ki) 1584 10, %8 #1444
51 140-180 ¢ £ L. &% 25-26 5, AAVIAEE L L EUEA TN -0.9/-1.2%,
FF AWS kA%, A4 AAHN 3.3/4.6%% 698/879 £ T, T AE
BRARK, AR AFHFRER, KRMFIN 27 FH4E, 3R AF %A
8 8577/1096 12 % .. #A14%4#% SOTP 1514, LB 4= % 257 £ (77
{i: 230 £7), 35 25/26 F 38.7 4542 30.8 15 PE. #4i# “IH” iF4.,

RIeiT: AT kT F B, Al ERTAAM, BLHMAE KL,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 574,785 637,959 704,716 780,552 857,732
+-% 11.83 10.99 10.46 10.76 9.89
3 B BN 5] 4 A (£ EF) 30,425 59,248 69,828 87,878 109,605
+-% (1,218) 94.73 17.86 25.85 24.72
EPS (£, mAT#EH) 2.89 5.63 6.64 8.36 10.42
ROE (%) 17.49 28.31 26.43 23.78 22.05
PE (1%) 82.54 42.39 35.96 28.58 22.91
PB (%) 12.44 11.59 8.05 5.88 4.43
EV EBITDA (%) 1.19 0.88 0.73 0.41 0.21
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Bil: RHBAQMEFRYE

Kz (A 1923 2023 923 4028 1G24 2024 3Q24 424 oA vscoms  'O'%  1QGuide
W I A48
GAAPHE A 127,358 134,383 143,083 169,961 143,313 147,977 158,877 187,792 187,462 0.2% 168,382  1510-155512
yoy (%) 9.4% 10.8% 12.6%  13.9% 12.5% 10.1% 11.0% 10.5%
L4 59,567 65,010 68,061 77,408 70,680 74,192 77,900 88,899 88,145 0.9% 79,885
yoy (%) 19.3% 18.6% 19.8%  21.8% 187% 14.1% 14.5% 14.8%
EXIES 46.8%  48.4%  47.6%  455% 49.3% 501% 49.0% 47.3%  47.0% 0.3pp 50.4%
Bl Es (pp) 3.9pp 3.2pp 2.9pp 29%p 25pp 1.8pp 1.5pp 1.8pp
2340 4774 7,681 11,488 13,209 15,307 14,672 17,411 21,203 19,202 10.4% 18,176 140-1804¢
yoy (%) 30.1% 131.6% 343.1% 382.6% 220.6% 91.0% 55.6% 60.5%
E X E UFUE 3 3.7% 5.7% 7.8% 78% 10.7% 9.9% 11.0% 11.3%  10.2% 1.0pp 11.5%
FES (pp) 0.6pp 3.0pp 5.8pp 59p 69pp 4.2pp 3.1pp 3.5pp
B R ] 3,172 6,750 9,879 10,624 10,431 13485 15328 20,004 16,103 24.2% 15,298
yoy (%) 244.0% 3721.6% 228.8% 99.8% 552% 88.3%
kS 2.5% 5.0% 6.9% 6.3% 7.3% 9.1% 9.6% 10.7% 8.6% 2.1pp 9.7%
Pl E 3 (pp) 4.6pp 6.1pp 4.8pp 4. 1pp 2.7pp 4.4pp
WAL 13,070 10,412 11,298 13,363 13,935 16,393 21,278 26,062 22176 17.5% 20,216
yoy (%) -4.9% -261% -24.9% -13.5% 6.6% 57.4% 88.3% 95.1%
Ahagii, TTM  -3,319 7,878 21,434 36,813 50,149 52,973 47,747 38,219
ZEEN
FHERA 10,172 10,745 10,551 12,802 9,662 10,512 10,609 13,124 13,301 -21.0% 10,667
g4 A E 8.0% 8.0% 7.4% 7.6% 6.7% 71% 6.7% 7.0%
& 4 R 20,450 21,931 21,203 22,038 20424 22,304 22245 23,571 23,885 -6.6% 23,743
o X fF R E 16.1% 16.3% 14.8% 13.0% 143% 15.1% 14.0% 12.6%
3,043 3,202 2,561 3010 2742 3041 2713 2,863 3,242 -6.2% 3,000

2.4% 2.4% 1.8% 1.8% 1.9% 2.1% 1.7% 1.5%
20,905 21,305 22314 26,095 22317 23,566 24,660 27,962 28,400 -17.0% 24177
16.4% 15.9% 15.6% 154% 156% 15.9% 15.5% 14.9%

5 i %W 3

=k F A 76,881 82,5646 87,887 105,514 86,341 90,033 95537 1155686 114,030 1.4% 93,509
yoy (%) 11.0% 10.9% 11.5%  13.0% 12.3% 9.1% 8.7% 9.5%
898 321 4,307 6461 4983 5065 5663 9,256
1.2% 3.9% 4.9% 6.1% 5.8% 5.6% 5.9% 8.0%
1.88% 1.74% 1.03% 1.88%

B FR i A 29,123 29,697 32,137 40,243 31,935 31,663 35,888 43,420 44,166 -1.7% 34,777
yoy (%) 1.3% 9.7% 15.9%  16.8% 9.7% 6.6% 11.7% 7.9%
EEX b -1,247 -895 -95 -419 03 273 1,301 1,315
EEEEEE -4.3% -3.0% -0.3% -1.0% 2.8% 0.9% 3.6% 3.0%
5.84% 3.88% 3.92% 4.07%

21,354 22,140 23,059 24,204 25,037 26,281 27,452 28,786 28,855 -0.2% 29,806

15.8% 12.2%  12.3% 13.2% 17.2% 187% 19.1% 18.9%
5123 5,365 6,976 7,167 9421 8,334 10,447 10,632
24.0% 242% 30.3% 29.6% 37.6% 355% 38.1% 36.9%

13.40% 11.28% 7.80% 7.32%

£ kA

k%X uH 1Q23 2023 3Q23  4Q23 1Q24 2Q24 3Q24 4Q24
TSN 127,358 134,383 143,083 169,961 143,313 147,977 158,877 187,792
yoy 9.4%  10.8% 12.6%  13.9% 125% 101% 11.0%  10.5%
gog -146%  55%  65% 18.8% -157%  33% 74%  182%
LSS TN 51,096 52966 57,267 70,543 54,670 55392 61,411 75,556
yoy -01%  42%  71%  9.3%  7.0% 46% 7.2% 71%
qoq 208%  37%  81%  23.2% -225% 13% 108%  23.0%
HEA & 401%  39.4%  400%  41.5% 381% 37.4% 387%  402%
EX Y VTN 4895 5024 4959 5152 5202 5206 5228 5,579
yoy 66%  64%  56%  3.9% 63% 36% 54% 8.3%
qoq -1.3%  26% -1.3%  39% 10% 01%  04% 6.7%
BN B 38%  37%  35%  3.0% 36% 35% 3.3% 3.0%
PR A A 29,820 32,332 34,342 43,559 34,596 36,201 37,864 47,485
yoy 17.7%  18.1%  19.8%  19.9% 16.0% 12.0% 10.3% 9.0%
qoq 17.9%  84%  62% 26.8% -206% 46% 46%  254%
HEA & 234%  241% 240% 256% 241% 245% 238%  25.3%
TR Fl A 9,657 9,894 10,170 10,488 10,722 10,866 11,278 11,508
yoy 14.8%  13.5%  14.2%  14.1% 11.0%  9.8% 10.9% 9.7%
qoq 51%  25%  28%  31% 22% 13%  3.8% 2.0%
BN & B 7.6%  74%  71%  62% 75% 73% T7.1% 6.1%
F A 9,509 10,683 12,060 14,654 11,824 12771 14,331 17,288
yoy 207%  22.0% 26.3% 26.8% 243% 195% 188%  18.0%
qoq A7.7%  12.3%  129%  21.5% -19.3%  8.0% 122%  206%
HA & B 7.5%  7.9%  84%  86% 83% 86% 9.0% 9.2%
R F A 21,354 22140 23,060 24,204 25037 26,281 27,452 28,786
yoy 158%  12.2%  12.3%  13.2% 17.2% 18.7% 19.1%  18.9%
q0q -01%  3.7%  42%  50% 34% 50% 45% 4.9%
HEA S B 16.8%  16.5%  16.1%  14.2% 17.5% 17.8% 17.3%  15.3%
ECION 1,027 1,344 1,226 1,361 1,262 1,260 1,313 1,590
yoy 554%  256%  -2.9%  86% 229% -63% 7.1%  16.8%
qoq -18.0%  30.9% -88% 11.0% -73% -02% 42%  21.1%
BN I 08%  10%  09%  08% 09% 09% 08% 0.8%
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KN 1
Wby ERIES

1Q k4453 £ALREFH BB AE, EHBARXKE

T 545 5] 1Q25 S AK /£ 1510 1 E 1555 fe £ w2 ), (& F#HA 1584 1z, £H: 1)
EULER AT R 21 ICEAHBRABL; 2) 1Q24 REASF L H— K, BN THY
1512 % TR H PN . N a1 455] 1Q25 B A 140 1 E 180 e £ A2, A Z %
FATRAER: 1) 8 2025 F 1 A&, NAFHRSIRE B ARLXE&001ERE4H 6 F
WILE 5, MitAFTLAEBRY A TLEL: 2) 4Q24 N S RATREHR>R 5 Z AR
%k %, HRLA 92 L E MR R R, it 2025 FEkAEK Y 4 6 LET; 3)
g 2025 F 1 AA&, NaFmAR TSRS TARLGERNEFNK 10 FLEKE 135, 7
it &g L AEE Y 9 1LE T,

AWS BRI, =) Bmaih Lz

4Q AWS %15 F 7 41 0.2%, Rk 19%% 288 1% T, *Tksd GCP +30% yoy, #%
# Azure +31% yoy. RAVE & &7 A&, V45 IEIL e R ATEIRA 2R Al F KK,
R = BALGE LARSAFEEm KA LZ SMNNKE RS E4 B ALK, AWVS
b EILIL T # 0.2%.

HMENKE: 1) DeepSeek R1 # A £ Bedrock #= Sagemaker L& B 6% E K, A&
A4 Nova LLM # & ok £ 448 BT, 2) Al S R & 7 d, AWS X8 40 78 Trn2
LA, A AR Kt £ % Project Rainier, ##% Trn3 A 25 Nt . Trn3 ok
RA&MAE 3nm T2, EHiath Alchip 425 { AT & 3mikit, A ZE AN 40%rE 4=, 3)
Gen Al #AZF 231 AWS ik 425 A8 69 K I .

LHEATHFFT 2 A 26 BFEPATA R IALEH, » 8] KA Alexa & KA E Al I+ 4.
LR EGET R T Alexa RIReYHILEFait ), ARV N P RT R G R EFLAES
FiFK. AT, Alexa FHK A P LA 110, LHREHEAL 5CE, 28 XHF3HS Alexa
R P B At T AR XA AL, JF R 43 AR Alexa HCEGT [ 38 Al .

LS AIBRACHRK, S ERRELHMN

W5, LhREERAMARE, BAHF—RNBEACKE, R Al ZATRI0E
BEIIBEAGM . NS LG A LR, Al TR EAETNEAKE 10%, A 2H K%
M A 7 =S 20%, B AT Al BIRC SR 4% & Z R Spcte & @, TG EMEL AR
FrEARAE, RIETHEZOHTILEP, REZFUT DR, Hd S EBEEA,
B AR AT SR

£
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B42: A%, B, Mk, Meta XA L h BEZ k4N LA

EXFE 1Q23 2Q23 3Q23 4Q23  1Q24  2Q24  3Q24  4Q24 4Q VAWM VSHH 1Q VAR FY25 VAHM
KERFL 33,053 32597 36,033 42,006 43,614 51,924 58464 70,968
5% 6,289 6,888 8055 11,019 12,012 13,186 13,061 14,276 13326  7.1% 13,869 59,733
yoy -35.7% 0.9%  10.7%  451%  91.0% 91.4%  62.1%  29.6%
B 19.0%  21.1%  22.4%  262% 275% 254%  223%  20.1%
Meta 7,087 6,354 6,763 7,899 6,715 8,472 9,202 14,836 14,777 0.4% 14,225 62,108
yoy 30.1% -18.0%  -28.9%  -14.4%  -52%  33.3% 36.1%  87.8%
S 214%  195%  18.8%  18.8% 154% 163% 157%  20.9%
e 6,607 8,943 9,917 9,735 10,952 13,873 14,923 15,804 14,667 7.8% 16,198 67,686
yoy 237%  302%  57.8%  552%  65.8% 551% 50.5%  62.3%
5 20.0%  27.4%  27.5%  232% 251% 26.7% 255%  22.3%
T i 13,070 10,412 11,298 13,353 13935 16,393 21,278 26,052 22175 17.5% 20,216 86,932
yoy -4.9%  -262%  -24.9%  -13.5% 6.60 57.4% 88.3%  95.1%
5 39.5%  31.9%  31.4%  31.8% 32.0% 31.6% 36.4%  36.7%
k4 47,052 50,060 51,483 54921 56,752 60,413 62,897 66,285
2% GCP 7,454 8,031 8,411 9192 9574 10,347 11,353 11,955 12,139 | -1.5% 12,429 55,473
yoy 28.1%  28.0%  225%  257%  28.4% 28.8%  350%  30.1%
5 15.8%  16.0%  16.3%  16.7%  16.9% 17.1% 18.1%  18.0%
A 191 395 266 864 900 1,172 1,947 2,093 1,976 5.9% 1,960
g FlAE 2.6% 4.9% 3.2% 9.4%  9.4% 11.3% 17.1%  17.5% 16.3% " 7.6% 15.8%
A = 18,244 19,889 20,013 21,525 22141 23785 24,092 25544 25,145  1.6% 26,106 115,084
yoy 185%  20.1%  21.4% 19.6% 20.4%  18.7%
5 38.8%  39.7%  38.9%  39.2%  39.0% 39.4% 38.3%  38.5%
g A 7,017 7,917 8,908 9555 9,515 9,835 10,503 10,851
L bEd 385%  39.8%  445%  44.4%  43.0% 41.3%  43.6%  42.5%
Azure yoy 27% 27% 29% 30% 31% 29% 33% 32%
.58 AWS 21,354 22,140 23,059 24,204 25037 26,281 27,452 28,786 28,855, -0.2% 29,806 127,679
yoy 15.8%  12.2%  12.3%  13.2%  17.3%  18.7%  19.1%  18.9%
5 454%  442%  44.8%  441%  441%  43.5%  43.6%  43.4%
A 5,123 5,365 6,976 7167 9421 9,334 10,447 10,632 10,186  2.6% 10,593 44,708
zEFEE 24.0%  242%  30.3%  29.6% 37.6% 355% 38.1%  36.9% 35.3% " 2.8pp 35.5% 35.0%
FELSs 92,158 100,324 105,350 118,877 109,118 115716 120,070 136,532
5% 54548 58,143 59,647 65517 61,659 64,616 65854 72461 71,830 0.9% 66,878 286,950
yoy -0.2% 3.3% 95%  11.0%  13.0% 11.1% 104%  10.6%
5 59.2%  58.0%  56.6%  55.1% 56.5% 55.8% 54.8%  53.1%
Meta 28,101 31,498 33,643 38,706 35635 38,329 39,885 46,783 45,462  2.9% 40,795 183,568
yoy 41%  11.9%  235%  23.8% 26.8% 21.7% 18.6%  20.9%
Y 305%  31.4%  31.9%  32.6% 32.7% 33.1% 33.2% 34.3%
T 5% 9509 10,683 12,060 14,654 11,824 12771 14331 17,288 17,371 -0.5% 13,976 66,258
yoy 20.7%  22.0%  26.3%  26.8% 24.3% 195% 18.8%  18.0%
5 103%  10.6%  11.4%  12.3% 108% 11.0% 11.9% 12.7%
Pinterest 603 708 763 981 740 854 898 1,154 1,140 1.2% 836 4,175
yoy 4.8% 6.3%  11.5%  11.9% 22.8% 20.6% 17.7%  17.6%
51 0.7% 0.7% 0.7% 08%  07%  07%  07%  0.8%
Snap 959 1,026 1,143 1,299 1,108 1,132 1,250 1,413 1,416/ -0.2% 1,188 5,412
yoy 97%  -7.7% 2.3% 15% 155% 10.3%  9.3% 8.8%

374 1.0% 1.0% 1.1% 1.1% 1.0% 1.0% 1.0% 1.0%
A RR: 8N4, Visible Alpha, % &%
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B43: LHAPHEL]: PHR 12 Af Il A EERRAEAF EAERLEY, Temu £ 24 FERLTRLEY
2024-01 2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12 2025-01
EY: | 67.3 66.0 66.1 66.2 66.4 66.7 67.0 66.0 65.9 67.0 67.9 69.7 68.4
Amazon YoY (B%) (%) (1% (%)  (1%) (1% (%) (%)  (1%) 0%  (0%) 1% 2%
2R (R£H) 263.1 258.7 263.0 2633 268.1 264.4 2716 269.2 2824 2827 2781 2752 275.0
YoY % 8% 8% % % 5% 5% 4% 10% 5% 5% 5% 5%
EY:] 54.5 48.5 47.9 47.2 49.6 50.9 54.3 515 50.8 49.4 50.1 51.4 56.9
Temu YoY 299% 98% 64% 23% 4%  (7%)  (9%) (13%) (12%)  (9%)  (4%)  (5%) 4%
2% (R£E) 109.6 1144 1295 1454 1611 181.8 206.2 2355 2562 279.0 289.2 301.0 320.5
YoY 15104% 8283% 3827% 2098%  765%  537%  417%  363%  310%  269%  230%  209%  192%
EY:] 31.9 30.8 31.6 30.9 31.4 315 31.6 31.8 31.0 31.1 317 33.1 325
eBay Yoy 4% 4% 3% 3% 6% 5% 4% 4% 5% 5% 4% 5% 2%
2% (R£H) 44.3 43.1 43.3 42.9 42,5 42.2 42.7 42.8 42.4 42.7 42.8 43.1 42.9
Yoy (6%)  (5%)  (5%)  (5%)  (6%)  (3%)  (4%)  (4%) (3%)  (3%) (3%)  (3%)  (3%)
EY:] 27.7 27.3 29.4 29.2 30.2 30.6 32.0 32.6 317 31.2 29.9 28.0 27.6
SHEIN YoY 28% 21% 22% 12% 9% 9% 6% 6% 5% 9% 7% % (%)
2% (R£E) 129.3 126.8 1404 139.6 1442 1452 1489 1480 1442 1446 1453 1384 1403
YoY 30% 30% 34% 27% 19% 16% 17% 16% 15% 12% 11% 16% 9%
£ 18.9 18.2 18.5 18.7 19.1 19.7 20.0 19.8 19.7 19.9 21.4 22.3 21.3
Walmart YoY 11% 11% 12% 13% 12% 11% 9% 7% % 6% 10% 12% 13%
2% (%£E) 2.1 21 21 2.0 2.0 2.0 21 2.0 2.0 1.9 2.1 2.1 2.0
YoY (1%) (%)  (3%)  (5%)  (4%)  (5%)  (2%)  (9%)  (6%)  (6%)  (5%)  (6%)  (7%)
£ 9.8 9.1 9.3 9.4 9.3 9.4 9.7 9.7 9.5 9.8 10.7 11.6 10.2
Target YoY 1% 0% 1% 4% 1% 6% 3% 3% 3% 1% 2% 6% 4%
2% (%%E) 0.2 0.2 0.1 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.1
YoY 17% 14%  (4%) 1%  (12%)  (10%)  (12%) (12%) (10%) (12%) (11%)  (6%)  (8%)
£H 8.9 8.4 8.3 8.1 8.2 8.0 8.2 8.3 8.1 8.2 8.9 9.9 9.0
Etsy Yoy (4%)  (4%)  (5%)  (6%)  (6%)  (7T%)  (6%) (2%)  (4%)  (3%)  (2%) 3% 1%
28 (%£H) 4.8 4.7 4.6 4.6 4.6 4.6 4.7 4.8 4.8 4.9 512, 5.5 5.2
Yoy 3% 3% (1%)  (1%) 1% 2% 4% 5% 5% 6% 7% 9% 8%
£H 6.6 6.1 6.0 6.4 6.5 5.8 5.8 5.9 5.8 5.8 5.8 5.9 6.8
Poshmark Yoy (10%)  (15%) (16%) (11%)  (8%) (16%) (16%) (12%) (10%) (12%) (11%)  (9%) 2%
28 (%£H) 1.3 1.2 11 1.2 1.2 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.2
Yoy (52%)  (57%)  (50%)  (48%) (45%) (47%) (45%) (40%) (36%) (34%) (30%) (26%)  (15%)
£H 5.6 5.2 5.2 5.3 5.4 5.1 5.1 5.0 4.9 5.1 5.8 5.5 5.7
Wayfair YoY (10%)  (0%) 2% 2% 3%  (8%) (13%)  (6%)  (8%) (2%)  (4%) 2% 2%
28 (%£8) 1.6 15 1.4 15 15 14 14 1.4 1.4 1.4 1.6 1.5 1.6
YoY (11%) (2%)  (0%)  (0%) 2%  (7%)  (13%)  (6%)  (8%)  (3%)  (4%) 1% 2%
£H 3.6 3.6 3.9 3.9 4.0 4.1 4.2 4.2 43 45 4.8 5.0 5.0
Costco YoY 41% 52% 67% 59% 45% 50% 48% 44% 2%  40%  43% 47% 38%
28 (%£8) 22 2.2 23 2.3 2.3 2.4 24 25 2.5 2.5 2.7 2.7 2.7
YoY 61% 64% 69% 65% 62% 51% 46% 45% 38% 34% 27% 30% 22%
£H 11 1.0 1.1 1.0 1.0 1.0 1.0 0.9 0.9 0.9 0.9 0.9 1.0
Shopify YoY 9% 5% 13% 11% 17% 9%  (1%)  (2%) (%)  (1%)  (5%)  (8%)  (13%)
2% (FEH) 3304 3247 3290 3295 3345 331.1 3386 3353 3483 3498 346.0 3448 3434
YoY 38%  45% 42% 46% 47%  45% 43% 40% 38% 36% 34% 33% 29%
2024-01 2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12
£8 1.8 1.6 1.6 15 1.6 1.7 2.1 1.9 1.7 1.9 1.8 2.0 1.6
Amazon YoY (18%)  (5%)  (6%) (8%) (2%)  (3%) % % 2% 4%  (4%)  (3%)  (9%)
2% (BRER) 122 110 126 104 117 118 164 121 154 138 133 132 131
YoY (16%)  (3%)  (0%)  (7%) 6% 6%  21%  (2%)  28%  (8%) (11%)  15% 7%
£H 8.3 6.6 5.4 6.1 7.4 7.3 6.8 4.4 4.3 3.9 2.7 2.4 3.0
Temu YoY (0%) (32%) (43%) (41%) (43%) (41%) (37%) (58%) (57%) (63%) (71%) (73%) (64%)
A% (BR£E) 289 228 306 352 378 401 494 538 507 546 395 377 462
YoY 7362% 2331% 1216% 608%  92%  136% 149% 125%  98%  86%  38%  34%  60%
£H 0.9 0.9 0.9 0.8 0.8 0.8 0.9 0.9 0.8 0.8 0.8 0.9 1.0
eBay YoY (0%) 9% 6% 4% 5% 6% 4%  11%  (2%) 0%  (2%)  (8%)  11%
L% (R£RH) 1.6 15 15 15 15 15 15 1.6 15 1.6 1.6 1.6 17
YoY (3%) 3% 4% % 2%  13%  13%  17%  10% 7% 1%  (0%) 7%
£E 3.2 3.3 4.2 4.1 35 3.3 3.2 2.8 2.4 2.2 2.0 1.7 1.9
SHEIN YoY 15%  15%  11%  30%  (2%)  (4%) (21%) (36%) (45%) (46%) (40%) (31%) (39%)
A% (B£R) 175 170 199 193 208 195 187 205 193 176 138 99 131
YoY 11%  23%  26%  22% (%) (11%)  (5%) 2% (0%) (17%) (28%)  (22%)  (25%)
XS] 18 1.4 16 16 16 1.7 1.8 1.7 15 16 1.9 2.0 17
Walmart Yoy 5%  (2%) 4% 6% 6% 6%  (4%)  (2%) (12%) (22%) (28%) (12%)  (6%)
A% (B£E) 0.6 05 05 0.4 05 05 0.6 05 05 05 0.6 0.6 05
YoY (14%)  (21%) (22%) (19%) (10%) (17%)  13% (20%) (14%)  (7%)  (3%)  (4%) (13%)
£H 1.0 0.8 0.9 1.0 0.8 0.9 1.1 1.1 0.8 1.0 1.2 1.4 0.9
Target YoY 21% 9% 8%  29%  13%  21% 4% 1% 1% 3%  (14%) (4%)  (T%)
L% (R£RH) 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.0 0.1 0.1 0.1 0.0
YoY (9%) (17%) (45%) (18%) (30%) (18%)  (6%)  10%  26%  20%  12%  28%  13%
£H 0.8 0.8 0.8 0.9 0.7 0.7 0.8 0.8 0.7 0.8 1.0 1.2 1.0
Etsy YoY (21%) (12%) (13%) (2%) (11%) (11%) (3%) (13%) (31%) (33%) (20%) (7%)  16%
A% (B£R) 1.0 0.9 0.9 0.9 0.9 0.9 0.9 11 1.1 11 1.3 1.3 11
YoY (13%)  (11%)  (18%) (19%) (15%)  (7%)  (2%) 6% % 7% 10% _ 12% 6%
£H 0.8 0.7 0.6 0.6 0.6 0.5 0.6 0.6 0.5 0.5 0.5 0.5 0.8
Poshmark YoY (21%) (12%) (23%) (16%) (17%) (26%) (28%) (23%) (20%) (25%) (23%) (22%)  (6%)
A% (B£R) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1
YoY (86%)  (87%) (74%)  (59%) (62%) (30%) (30%) (24%) (10%)  (3%)  12%  (40%)  26%
£H 0.5 0.5 0.5 0.5 0.6 0.5 0.5 0.5 0.4 0.5 0.7 0.5 0.5
Wayfair YoY (27%) 8%  13% 1%  23% (27%) (23%) (24%)  (6%) 3%  15%  (0%) 11%
L% (R£RH) 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.2 0.1 0.1
YoY 32%  41%  38%  52%  90%  55%  80%  23%  16%  28%  50% 3% 5%
£E 0.9 0.7 0.7 0.7 0.7 0.7 0.7 0.9 0.8 0.8 0.9 0.9 1.0
Costco YoY 54%  42%  37%  31% 17%  11% 8%  15%  14% 6% 3% 1%  13%
L% (B£R) 0.7 0.6 0.6 05 0.6 0.5 0.5 0.6 0.6 0.6 0.6 0.6 0.6
YoY 133%  84%  79%  71%  70% _ 20% %  21% % 1%  (17%)  (6%)  (21%)
£H 0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Shopify Yoy (15%)  18% (13%) (16%) (11%) (20%) (20%) (21%) (18%) (27%) (15%) (1%) (23%)
A% (B£E) 0.8 0.8 0.8 0.9 0.9 0.9 0.9 0.9 0.8 0.8 0.8 0.8 1.0
YoY 21% 7%  51%  68%  74%  86%  65%  43%  23%  17%  21%  38%  24%
7: SensorTower, % %7
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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A7

JEF 25-26 F, HAVAE L LR NFN-0.9/-1.2%, T H AWS k%%, LiFAFAEMT
M 3.3/4.6%% 698/879 e £ T, TREHRAHMERE, AR QAT RMERE R, KM
FIN 27 718, xRN A=4#0E 8577/1096 1L % o

Bk4: BAFMR

T B 30t 4 H R
10N 3861 4698 5140 5748 6380 7047 7806 8577 1560 1631
YOY (%) 37.6%  21.7% 9.4% 11.8%  11.0% 10.5% 10.8%  9.9% 8.9% 10.2%
a HELH 1973 2221 2200 2319 2470 2619 2781 2939 571 586
YOV (%) 39.7%  125%  -0.9% 5.4% 6.5% 6.0% 6.2% 5.7% 4.5% 5.8%
b. EARIE 162 171 190 200 212 222 229 236 54 54
YOY (%) -5.6% 5.2% 11.1% 5.6% 5.9% 4.8% 3.0% 3.0% 3.5% 4.5%
c. ZHEW 804 1034 1177 1401 1561 1713 1884 2063 370 395
YOY (%) 49.6%  285%  13.9%  19.0%  11.5% 9.7% 10.0%  9.5% 7.0% 9.0%
d. TR H 252 318 352 402 444 486 530 575 119 121
YOY (%) 312%  26.0%  10.9%  14.2%  10.4% 9.6% 9.0% 8.5% 11.0% 11.0%
e LS 123 312 377 469 562 679 808 929 138 153
YOY (%) 0.0%  152.7% 21.1%  24.3%  19.8% 20.8% 19.0%  15.0%  17.0% 20.0%
. AWS 454 622 801 908 1076 1269 1510 1767 294 309
YOY (%) 295%  37.1%  28.8%  13.3%  18.5% 18.0% 19.0%  17.0%  17.5% 17.5%
gtk 91 22 42 50 54 59 63 68 13 14
YOY (%) 35.1% -76.2% 952%  16.7% 9.4% 9.0% 7.0% 7.0% 5.0% 8.0%
2. 2.4 1528 1975 2252 2700 3117 3506 3938 4405 783 837
YOY (%) 32.8%  29.3%  14.0%  19.9%  15.4% 12.5% 12.3%  11.8%  10.8% 12.9%
£4) % 39.6%  42.0%  43.8%  47.0%  48.9% 49.8% 50.5%  51.4%  50.2% 51.3%
3. 2EHME 229 249 122 369 686 824 1045 1293 181 184
YOY (%) 57.5% 8.6%  -50.8% 200.9%  86.1% 20.1% 26.8%  23.8%  18.3% 25.5%
XS NES 5.9% 5.3% 2.4% 6.4% 10.8% 11.7% 13.4%  151%  11.6% 11.3%
BA%R 585 751 843 906 985 1043 1109 1177 233 249
PN b b 15.2%  16.0%  16.4%  15.8%  15.4% 14.8% 14.2%  13.7%  14.9% 15.3%
HEER 427 561 732 856 885 1049 1169 1285 238 262
L ONY 11.1%  11.9%  14.2%  14.9%  13.9% 14.9% 15.0% 15.0%  15.3% 16.1%
EERA 67 88 119 118 114 111 108 110 27 30
PN B b 1.7% 1.9% 2.3% 2.1% 1.8% 1.6% 1.4% 1.3% 1.7% 1.9%
HEHR 220 326 422 444 439 471 498 530 102 111
HN & b 5.7% 6.9% 8.2% 7.7% 6.9% 6.7% 6.4% 6.2% 6.5% 6.8%
4. BERTAE 242 382 -59 376 686 837 1054 1314 191 196
5. % #)# 213 334 -27 304 592 698 879 1096 158 177
YOY (%) 84.1%  56.4% n/a n/a 94.7% 17.9% 25.8%  24.7%  51.7% 31.1%
e 5.5% 7.1% -0.5% 5.3% 9.3% 9.9% 11.3%  12.8%  10.1% 10.8%
1. A 3861 4698 5140 5748 6380 7047 7806 8577 1560 1631
YOY (%) 37.6%  21.7% 9.4% 11.8%  11.0% 10.5% 10.8%  9.9% 8.9% 10.2%
a. LERXEEMX 2363 2798 3159 3528 3875 4239 4595 4935 932 990
YOV (%) 384%  18.4%  12.9%  11.7% 9.8% 9.4% 8.4% 7.4% 8.0% 10.0%
b. iR K EEARX 1044 1278 1180 1312 1429 1539 1700 1875 333 332
YOV (%) 39.7%  22.4%  -7.7%  11.2% 8.9% 7.7% 10.5%  10.3% 4.4% 4.9%
c. AWS 454 622 801 908 1076 1269 1510 1767 294 309
YOY (%) 295%  37.1%  28.8%  13.3%  18.5% 18.0% 19.0%  17.0%  17.5% 17.5%
2. 2E A8 229 249 122 369 686 824 1045 1293 181 184
YOY (%) 57.5% 8.6%  -50.8% 200.9%  86.1% 20.1% 26.8%  23.8%  18.3% 25.5%
a EREEEAEX 87 73 -28 149 250 297 391 503 63 64
YOV (%) 23.0% -16.0% -139.2% -622.6% 67.8% 18.9% 31.6% 28.9%  27.3% 27.1%
ZEFEE 3.7% 2.6% -0.9% 4.2% 6.4% 7.0% 8.5%  10.2% 6.8% 6.5%
b. B K EA A5 X 7 -9 77 -27 38 78 110 139 13 12
YOY (%) 104.8%  422%  26.2%
ZEAEE 0.7% -0.7% -6.6% -2.0% 2.7% 5.0% 6.5% 7.4% 4.0% 3.5%
c. AWS 135 185 228 246 398 449 544 650 104 108
YOY (%) 471%  37.0%  23.3% 7.8% 61.7% 12.8% 21.0%  19.6%  10.9% 15.8%
ZEAEE 29.8%  29.8%  285%  27.1%  37.0% 35.4% 36.0% 36.8%  35.5% 35.0%

TR NANE, EEFR

B&5: £ERANENE VA —E A

(£ 4+12) 2025E 2026E 2027E

AT M R (W) AL AL 5 (%) AT{E AL T (%)
XTI ON 711.0 7047  -0.9%| 790.2 780.6 -1.2% 857.7
2,410 352.9 350.6  -0.6%| 397.7 393.8 -1.0% 440.5
2g A 80.7 82.4 2.1%| 100.0 104.5 4.4% 129.3
&AL 67.6 69.8 3.3%| 84.0 87.9 4.6% 109.6
(%)

ATE 1A L5 (pp) ATIE AL % %) (pp) AR AL E %) (pp)
ERES 49.6% 49.8% 0.1| 50.3%  50.5% 0.1 51.4%
Y- URES 11.3% 11.7% 03| 12.7%  13.4% 0.7 15.1%
EEIES 9.5% 9.9% 0.4 10.6% 11.3% 0.6 12.8%
(£ A4+12) 2025E 2026E 2027E

wr e a0 25 YRR am @ BEOVA-HRHM A
22 ON 704.7 704.7 0.0| 780.6 778.2 0.3 857.7 851.0 0.8
ER b 350.6 351.6 -0.3| 3938  396.7 0.7 440.5 444.6 0.9
B 82.4 81.2 15| 1045  100.3 4.2 129.3 120.2 7.6
AL 69.8 68.6 17| 87.9 85.2 3.1 109.6 102.9 6.5

FA kR A4, Visible Alpha,
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NPT

KM LA L5 BARN £ 257 £ 0 (F[18: 230 £0), 8 “HF37 %, BRI HA4eT:

1. AbERE LS5 FRAE1E 93.84 £ 0, £ T 2025 54 418 (7 L A7 3R A4 5% ) 69 39.8x
PE, 3 2 7T rb /) 5] 3414 36.9x A P #, £ B & 5k jg 2942 Prime & R4k 7 B £ 87%,

2. BFREELS: SRE1L56.16 £, AT 2025 F &0kt 3.84x PS, LT/ 8%
B AREN, TARLEE T LML KHAL, AR ALREE KLY HE .

3. =MRHEMAEIE 10699 £ T, AT 25 F4 4 (ANt fiE) 49 30x PE, 48
SHAT A3 AE 26.7x A ATEN, £ A L Lk Al 4T3k laaS 9% Hfz .

BA&6: 2 84%HE

(87 £7) 255 FM B 255F-FA M 4 A0 PE (x) PS (x) AL R AEE, £
1L ERER S 24,778 39.8 986,747 93.84
2. BRERE RS 153,879 3.84 590,559 56.16
3. =M% 37,515 30.0 1,125,040 106.99
EAA 2,702,347
B (B7A) 10,515

B A4 257.00

e A, LR

B&7: REREL 5T E

BH AABHEK (%) PE (x)
2 8) B ERAL (X 5HHF) 263 5/25E 275 4 /26E 28 4F-/27E 263 4/ 25E 27 %-/26E 283 5 /27E
EHESEE T+0 T+1 T+2 T+0 T+1 T+2
KR - FY26 WMT US 82.2 13% 11% 13% 37.0 32.8 20.7
% - FY26 COST US 877.3 10% 11% 12% 52.5 47.4 41.8
RIFE -FY26 HD US 392.6 4% 8% 7% 26.3 24.3 23.0
Kroger - FY26 KR US 56.6 4% 4% 1% 13.5 12.7 14.2
CVS - FY25 CVS US 55.8 59% 19% 20% 9.0 7.1 7.8
FAEH X FHPE 36.9 33.1 30.1

H, TAKBEHETS

B8 EREELFTAI

B FMEE (%) PS (x)

2\ 8] B E R (XH %) 2025E 2026E 2027E 2025E 2026E 2027E
BT

%% PDD US 120.6 25% 19% 11% 2.3 1.9 1.7
TR JD US 40.4 6% 5% 4% 0.3 0.3 0.3
T2 EE -FY26 BABA US 97.6 8% 8% 6% 1.6 15 14
RiEER SE US 95.4 21% 15% 13% 3.5 3.1 2.7
Ffd A FHPS 1.9 1.7 1.6

o, B AR AT B

BH B AR (%)

(X% % F) 2026E
FAhik - FY26 NVDA US 135.4 50% 24% 16% 29.0 23.5 20.6
M - FY26 MSFT US 410.4 14% 15% 15% 27.4 23.7 20.6
Meta META US 567.2 5% 13% 14% 28.1 24.5 21.1
e GOOG US 171.3 10% 12% 13% 21.5 18.9 16.4
IBM IBM US 208.3 37% 9% 8% 235 22.3 20.8
REH -FY26 CRM US 294.7 17% 19% 19% 29.5 26.0 315

g AR P K PE 26.7 22.8 20.1
7 REREFIE] 2 A 6 HRd, P HIEH AT

T WA 8 B AR BTIF I YRI5 — 35, 1 F b —AZ ) 7
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HUATAI SECURITIES

1. AT kST F Akl R THEA R R, Plhe KRB HfdEH LS, Temu 4= Shein £
BRER AR TREH, KRS ELEGDHITE, MEE, AMER LK, W

BB d A A3 R — R # .

2. Al ELARAIH: BHi#% AWS L F5ERAATIN S, ARFTHRARSFLETHE
Tk = BAT AT k3t KRR R 7 Ao S 7 & Rid, Lhibfe Al FURE EARA & fa

ST ) 85 T ik A 53K

3. BARABKABHM: L FAK=F/m Kk Capex &N, R EHAAER—Z

o
B %10: T %% PE-Bands B%&11: T35 PB-Bands
(£7) (£7)
—z3@
418 - 255 -
313 - P I Tt s
R 191 - 5x
-9 - -
209 - - 4 - — — 10.8x
= 127 9.1x
104 - - ——
CE== 7.5x
64 -
0 5.8x
(104) - 0 . . . ; ;
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24
KAk S&P. EEFR KRR S&P. EFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 8
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HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 574,785 637,959 704,716 780,552 857,732  EBITDA 86,453 119,138 136,676 163,529 191,825
AR R A (304,739) (326,288) (354,089) (386,729) (417,249)  EF A& 233.00  (2,271) (608.72)  (1,276)  (1,886)
LA)H 270,046 311,671 350,627 393,823 440,483 HERALH (8,739)  (11,351)  (11,934) (27,605) (44,810)
R RS R (85,622)  (88,544) (104,857) (116,921) (128,482)  #if (7,120)  (9,265) (13,818) (17,385)  (21,678)
2% (103,202) (110,627) (116,310) (122,611) (129,667) Ak 14,119 19,626 19,631 23,278 26,868
S AEA N F (44,370)  (43,907) (47,092) (49,818) (53,029) L EFEHALR 84,946 115877 129,946 140,542 150,318
W4 A A 4 50 (233.00) 2,271 608.72 1,276 1,886  CAPEX (48,133)  (77,658)  (84,566) (85,861)  (85,773)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (1,700)  (16,684)  (15,844) (12,859)  (20,462)
AT 37,557 68,614 83,747 105364 131,384 RFEHALR (49,833)  (94,342) (100,410)  (98,719) (106,235)
AT L (7,120)  (9,265) (13,818) (17,385) (21,678) 1k 4 iih¥ (15,879)  (11,812)  (12,000)  (10,140)  (9,467)
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
Ja & i A i 30,425 59,248 69,828 87,878 109,605 ik AML& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (48,663)  (52,795)  (53,537)  (59,441) (62,327)  AALaxFEH ALK 0.00 0.00 0.00 0.00 0.00
EBITDA 86,453 119,138 136,676 163,529 191,825 &FEHALRK (15,879)  (11,812)  (12,000)  (10,140)  (9,467)
EPS (£, £X) 2.89 5.63 6.64 8.36 1042 AEEH 19,234 9,723 17,537 31,682 34,616
EXE R 54,253 73,890 82,312 99,848 131,531
S SR 403.00  (1,301) 0.00 0.00 0.00
x = Atk ES S ¥ 73,890 82312 99,848 131,531 166,146
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 33,318 31,147 37,455 36,047 39,817
SR Hefe B4R 52,253 47,768 67,227 65,560 72,630
Ao ANLFN 73,387 72,852 99,848 131,531 166,146
HAFED T~ 13,393 12,222 20,984 26,761 40,141
RS T A 172,351 163,989 225515 259,898 318,734  dHiigiR
B &% 204,177 209,950 260,614 288,983 314,710 &tFE (1) 2023 2024 2025E 2026E 2027E
R~ 0.00 0.00 0.00 0.00 0.00 EK#E (%)
AR T~ 151,326 157,030 194,607 269,454 378,711  #HdMA 11.83 10.99 10.46 10.76 9.89
ERPFE~ 355,503 366,980 455222 558,437 693,421 A 19.94 15.41 12.50 12.32 11.85
¥ 527,854 530,969 680,736 818,335 1,012,155  FukAlid 200.88 86.13 20.08 26.84 23.77
A IR B 149,690 137,038 169,524 191,779 238,882  4#lid (1,218) 94.73 17.86 25.85 24.72
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS (1,218) 94.73 17.86 25.85 24.72
SR 15,227 15,927 21,141 23,417 25732  BAIEALE (%)
B A 164,917 152,965 190,665 215,195 264,614  £Alig% 46.98 48.85 49.75 50.45 51.35
KMtk s 135611 134,686 130,053 127,591 126,133  EBITDA 15.04 18.67 19.39 20.95 22.36
HAe KA 4 25,451 26,657 48,188 48,187 54,418 4 AlEE 5.29 9.29 9.91 11.26 12.78
KR 161,062 161,343 178,241 175,778 180,552 ROE 17.49 28.31 26.43 23.78 22.05
A 91,297 96,210 121,551 149,205 179,228  ROA 6.14 11.19 11.53 1.72 11.98
i &/ AL B 110,578 120,451 190,279 278,157 387,762  4%4kAeH (1%)
(&3¢ 201,875 216,661 311,830 427,361 566,989 4 fifhibE (%) 30.82 28.54 9.69 (0.92) (7.06)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.05 1.07 1.18 1.21 1.20
B 201,875 216,661 311,830 427,361 566,989 & #bF 0.84 0.87 0.99 1.04 1.05
BiERS (R)
SR ERAEE (K) 1.16 1.21 1.16 1.04 0.94
LCZEEEESS B2 MK 3K B 4 R A 29.63 28.22 29.37 30.62 29.00
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 172.39 158.18 155.84 168.17 185.79
PE 82.54 42.39 35.96 28.58 2291 BRWAHRHK 40.00 35.56 34.87 34.21 32.73
PB 12.44 11.59 8.05 5.88 443 AEHBAMN (102.76)  (94.39)  (91.59)  (103.33)  (124.06)
EV EBITDA 1.19 0.88 0.73 0.41 021  HRAIE (£7)
B EE (%) NA NA NA NA NA EPS 2.89 5.63 6.64 8.36 10.42
f WK EE (%) NA NA NA NA NA  HRAR 19.20 20.60 29.66 40.64 53.92
AN N
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