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FR2HAR
2025454038 | £H

L5 1Q ke b: KR LIE K 9%ZE 1557 £ T, 4 VA —&F#4 (F
Bl) .4 Al B IL3E K 64% % 171 /¢ % T, B FAHN 16%; #]% 33 1¢ Anthropic
T[RRI E S, EIREEAH 33%. dbE. BER. AWS T A5 A B kg
Kk 7.6%. 4.9%. 16.9%, %% #HER k£ 0.5/0.2/1.8pct. Capex
K 243 10 £ 7, KT FHA 3% 2 8] Al = S4B 538 5%, #4738 g #F K422 Nova
5 Al &85 Alexat. B% 254, HM#HM: ©2Q XH# A LR
KM%, Haul.com S&M e EAR T A% QAWS 2H Z i A 2+ 4
W, R 25 F2EAHERGLERNE, BEEXELENIRE. &
MAEFELRRKREREH N, #F EH TR,

MR A LB b XARIE, KN FRBFESE

1Q XM T, bEfBIREH NI Z S A% ZE 8%F 5% yoy. 4
BARATRMG TS, RR2THEE4G TR, LERA Obps £
7.2%, [R#27F 70bps £ 3.7%. AL EEXFE, A& P IKALH R L
K 5%H 6%, XHETRKEFAM, N3 ET 2Q B9 X AtaATE ],
o B) R TR g AR R R, B Ead R E SR MK, T 4
A ¥ Amazon Haul 3| A2 ®35%, MABEANERAEFT EERNTH. —
% Haul £ % 895 % £1LH 16%, 4K T Shein 49 23%4= Temu 4 28%

(Omnisend ##%), AkR#A &= L%,

AWS 2 ZFHERI;, 2H ZRAZHE%E

1QAWS ZL R He3E K 17%, 4K T 40 0.3%), & 78 #)iH £ B th 2 4+ 1.8pct
% 39.5%. N8k T 1Q REITERILEK 20%E 1890 12 £ L. Al Jk %
SFAMNCEHFTICEA. i@, Naitkl 2H H438m =5k, 2 A
.4 k% K2 P54 Trainium 2 £41.1Q % &% Al &~ % £ 37 : DAl 31 5 Alexa+
E&, IHEWMIALT APl TbeiTR, WS 8 21444 ; @Amazon Nova
AN K L&, F4E T Sonic & & A g A T #)2 MAALIE F UL
IR AL B Rk %, Act SDK Al T #3245 ik Agent, YA Premier i£ f| T % 2 f=
LI IL AR5 B Z A2 5094 A,

B AT 5 FE1E

/8] 46 5] 2Q25 2k 1590-1640 12 £ 4, ik VA —&## 1601 12, £
ZAEAES] 130-175 £, BZ 25-27 F, £ATT AL AN
2/2.812%, ERXH-FHECBIGRMLE, TRAFAERN 7.6/10.7/71%%
645/785/1018 12 £ T, # AR AT E X &K% . KN4 SOTP
518, TIRBARME 220 £, g 254 36.2 1% PE (ATfi: 257 £,
3 38.7 45 PE, AL ERACH XM ). HH “BH" TR,

e ATk F k], Al ERTAAM, BLHMAE KL,

BRI R (EH)

B ARH (£ 7T) :

IR B3
SAC No. S0570523100002 xialulu@htsc.com
SFC No. BTP154 +(852) 3658 6000
IR TR

SAC No. S0570523040003
SFC No. BPJ942

dingjiaowan@htsc.com
+(86) 21 2897 2228

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
TR (ELBTF) 574,785 637,959 690,286 758,782 840,281
+-% 11.83 10.99 8.20 9.92 10.74
3 B BN 5] 4 AL (£ E F) 30,425 59,248 64,545 78,465 101,788
+-% (1,218) 94.73 8.94 21.57 29.72
EPS (£, ®AT#E#E) 2.87 5.58 6.08 7.39 9.59
ROE (%) 17.49 28.31 24.73 21.95 21.43
PE (1%) 66.34 34.07 31.27 25.72 19.83
PB (%) 10.00 9.32 6.61 4.93 3.74
EV EBITDA (%) 24.54 17.82 16.43 13.96 11.51

FRRR: A ad, ERF LI

LS ¥ &

B (£7T) 220.00
AN (£ BESA1H) 190.20
AL (ELBT) 2,018,472
6 /NA-TFH BRI (ELEF) 9,031
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BVPS (£ 1) 27.00
B AR
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Bil: 5B I1IQMFRYE

1Q VA 2Q VA

% (87F) USD mn 1Q24 2Q24  3Q24 4Q24 1Q25 cons VS cons cons 2Q Guide

MEKE Financials

GAAPJK A Revenue 143,313 147,977 158,877 187,792 155,667 154,831 0.5% 160,075 1590-16401¢
yoy (%) yoy (%) 12.5% 10.1% 11.0% 10.5% 8.6%

24 Gross Profit 70,680 74,192 77,900 88,899 78,691 77,675 1.3% 80,944
yoy (%) yoy (%) 18.7% 14.1% 14.5% 14.8% 11.3%

EE D GPM 49.3% 50.1%  49.0% 47.3% 50.6% 50.2% 0.4pp 50.6%
FlreZ 3 (pp) yoy (pp) 2.5pp 1.8pp 1.5pp 1.8pp 1.2pp

BE AR Operating Profit 15,307 14,672 17,411 21,203 18,405 17,529 5.0% 17,326 130-1751¢
yoy (%) yoy (%) 220.6% 91.0% 55.6% 60.5% 20.2%

BEFHE OPM 10.7% 9.9% 11.0% 11.3% 11.8% 11.3% 0.5pp 10.8%
FleE ) (pp) yoy (pp) 6.9pp  4.2pp  3.1pp 3.5pp 1.1pp

##13 Net Profit 10,431 13,485 15,328 20,004 17,127 14,809 15.7% 14,758
yoy (%) yoy (%) 228.8% 99.8% 55.2% 88.3% 64.2%

A A & NPM 7.3% 9.1% 9.6% 10.7% 11.0% 9.6% 1.4pp 9.2%
R (pp) yoy (pp) 48pp  41pp  2.7pp 4.4pp 3.7pp

FAFL CAPEX 13,935 16,393 21,278 26,052 24,255 25053 -3.2% 25,548
yoy (%) yoy (%) 6.6% 57.4% 88.3% 95.1% 74.1%

A wA4Lik, TTM Free Cash Flow, TTM 50,149 52,973 47,747 38219 25925

2EHM Operating Expense

X k4] -S&M 9,662 10,512 10,609 13,124 9,763 10,472  0.4% 11,124
FH PR F % of Revenue 6.7% 7.1% 6.7% 7.0% 6.3%

;R R -Tech & Development 20,424 22,304 22,245 23,571 22,994 23,016 -3.1% 24,564
VE S dE % of Revenue 14.3% 15.1% 14.0% 12.6% 14.8%

FILH R -G&A 2,742 3,041 2,713 2,863 2,628 2,854 6.6% 3,089
B RE % of Revenue 1.9% 2.1% 1.7% 1.5% 1.7%

BARM -Fulfillment 22,317 23,566 24,660 27,962 24,593 23,802 -1.0% 24,868
V-E8 k] % of Revenue 156% 15.9% 15.5% 14.9% 15.8%

T LA F N -North America Ecommerce 86,341 90,033 95,537 115,586 92,887 92,952 -0.1% 96,156
yoy (%) yoy (%) 123%  9.1%  8.7% 9.5% 7.6%
& kA -North America OP 4,983 5,065 5,663 9,256 5,841
R SRS -North America OPM 5.8% 5.6% 5.9% 8.0% 6.3%

1.88% 1.74% 1.03% 1.88% 0.52%

B LA PON -International Ecommerce 31,935 31,663 35,888 43,420 33,513 32,522  3.0% 33,433
yoy (%) yoy (%) 9.7%  6.6% 11.7% 7.9% 4.9%
&k Ag -International OP 903 273 1,301 1,315 1,017
Bk A & -International OPM 2.8% 0.9% 3.6% 3.0% 3.0%

5.84% 3.88% 3.92% 4.07% 0.21%

-AWSHE -AWS 25,037 26,281 27,452 28,786 29,267 29,356  -0.3% 30,671
yoy (%) yoy (%) 17.2% 18.7% 19.1% 18.9% 16.9%
& kA -International OP 9,421 9,334 10,447 10,632 11,547
ER 2RSS -International OPM 37.6% 355% 38.1% 36.9% 39.5%

13.40% 11.28%  7.80% 7.32% 1.83%

ZRE P MAHKS  Segments

X BF USD mn 1Q24 2Q24  3Q24 4Q24 1Q25
i 3 PN Net Sales 143,313 147,977 158,877 187,792 155,667
yoy yoy 125% 10.1% 11.0% 10.5% 8.6%
qoq qoq -157%  3.3%  7.4% 182%  -17.1%
K EHRMN Online Stores Revenue 54,670 55,392 61,411 75,556 57,407
yoy yoy 70%  46%  7.2% 7.1% 5.0%
qoq goq -22.5% 1.3% 10.9% 23.0% -24.0%
N & e % of sales 38.1% 37.4% 38.7% 40.2% 36.9%
EAREEMAN Physical Stores Revenue 5,202 5,206 5,228 5,579 5,533
yoy yoy 6.3% 3.6% 5.4% 8.3% 6.4%
qoq qoq 1.0% 01%  04% 6.7% -0.8%
PN B % of sales 3.6% 3.5% 3.3% 3.0% 3.6%
3PH RN 3P Seller Revenue 34,596 36,201 37,864 47,485 36,512
yoy yoy 16.0% 12.0% 10.3% 9.0% 5.5%
goq goq -20.6% 4.6% 4.6% 25.4% -23.1%
LE -3 % of sales 24.1% 245% 23.8% 25.3% 23.5%
TR 4N Subscription service 10,722 10,866 11,278 11,508 11,715
yoy yoy 11.0% 9.8% 10.9% 9.7% 9.3%
qoq qoq 2.2% 1.3% 3.8% 2.0% 1.8%
N & e % of sales 7.5% 7.3% 7.1% 6.1% 7.5%
J AN Advertising service 11,824 12,771 14,331 17,288 13,921
yoy yoy 243% 195% 18.8% 18.0% 17.7%
qoq goq -19.3% 8.0% 12.2% 20.6% -19.5%
FE QN4 % of sales 8.3% 8.6% 9.0% 9.2% 8.9%
=R SN AWS 25,037 26,281 27,452 28,786 29,267
yoy yoy 17.2% 18.7% 19.1% 18.9% 16.9%
qoq goq 3.4% 5.0% 4.5% 4.9% 1.7%
N & e % of sales 17.5% 17.8% 17.3% 15.3% 18.8%
F AN Others 1,262 1,260 1,313 1,590 1,312
yoy yoy 229% -6.3% 7.1% 16.8% 4.0%
qoq qoq 73%  -02%  4.2% 21.1%  -17.5%
PN B % of sales 0.9% 0.9% 0.8% 0.8% 0.8%

+k R 84, Visible Alpha, 4 4%
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1Q FAX BB T A, &F XML EH
1Q NS T AL ik 243 10 £ T, KFH 3%. AT, A 8455] 2025 F 4 FF A £t 3
¥k 2 1000 2 £, RAVRA LRI BT ANST AL, BaT, N LRI HBAEF
T OAI BR AR, $IBTCFHZIE; QaAEHEN, 105 EBPHIE S 49 Trainium 3
BH QARBAMBHMGLHY I, N A TAKT 2026 F T 40 1CE LAY ER
AMBER L, NEAEFHEERTOREREGHELETH A Al TRGERTATHANETE,
it T HFHAKE R IEN G,

B%2: #5hKJ capex. &%, S EIAfL

282 (Company Comparison)

£LEH 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 1Q VAM#A VS#H# 2Q VA FY25 VAFM
FAF L 33,053 32,597 36,033 42,006 43,614 51,924 58,464 70,968 71,889
% 6,289 6,888 8,055 11,019 12,012 13,186 13,061 14,276 17,197 16,937 1.5% 18,155 74,127
yoy -35.7% 0.9%  10.7%  451%  91.0% 91.4%  62.1% 29.6%  43.2%
& E 19.0% 21.1% 22.4%  26.2% 27.5% 25.4% 22.3% 20.1% 24.2%
Meta 7,087 6,354 6,763 7,899 6,715 8,472 9,202 14,836 13,692 14,351  -4.6% 15,159 62,722
yoy 30.1% -18.0% -28.9%  -14.4% -5.2%  33.3% 36.1% 87.8% 103.9%
&t 21.4%  19.5% 18.8% 18.8% 15.4% 16.3% 157% 20.9%  19.3%
ek 6,607 8,943 9,917 9,735 10,952 13,873 14,923 15,804 16,745 16,369 2.3% 16,752 71,961
yoy 23.7% 30.2% 57.8% 55.2%  65.8% 55.1% 50.5% 62.3% = 52.9%
& E 20.0% 27.4% 27.5% 23.2% 25.1% 26.7% 25.5% 22.3%  23.6%
5 13,070 10,412 11,298 13,353 13,935 16,393 21,278 26,052 24,255 25,053 -3.2% 25,548 103,169
yoy -4.9% -26.2% -24.9% -13.5% 6.6% 57.4% 883% 951% 74.1%
&t 39.5% 31.9% 31.4% 31.8% 32.0% 31.6% 36.4% 36.7% 34.2%
Z= % 47,052 50,060 51,483 54,921 56,752 60,413 62,897 66,285 68,278
5% GCP 7,454 8,031 8,411 9,192 9,574 10,347 11,353 11,955 12,260 12,269 -0.1% 13,157 54,820
yoy 28.1%  28.0% 225% 25.7%  28.4%  28.8% 350% 30.1% 28.1%
& 15.8%  16.0% 16.3% 16.7%  16.9% 17.1% 18.1% 18.0%  185%
ZE )i 191 395 266 864 900 1,172 1,947 2,093 2,177 1,897 14.8% 2,169
ZEFliEFE 2.6% 4.9% 3.2% 9.4% 9.4% 11.3% 17.1% 17.5%  17.8% 15.5% 14.8% 16.5%
Wi = 18,244 19,889 20,013 21,525 22,141 23,785 24,092 25544 26,751 26,126  2.4% 28,617 127,603
yoy 18.5%  20.1% 21.4%  19.6% 20.4%  18.7%  20.8%
& 38.8% 39.7% 38.9% 39.2%  39.0% 39.4% 38.3% 385% 40.4%
g )i 7,017 7,917 8,908 9,555 9,515 9,835 10,503 10,851 11,095
ZEFEFE 38.5% 39.8%  44.5% 44.4%  43.0% 41.3% 43.6% 425% 41.5%
Azure yoy 27% 27% 29% 30% 31% 29% 33% 32% 33%
I.5 i3 AWS 21,354 22,140 23,059 24,204 25,037 26,281 27,452 28,786 29,267 29,356 -0.3% 30,671 125,548
yoy 15.8%  122%  123%  13.2%  17.3%  18.7%  19.1% 18.9%  16.9%
&b 45.4%  44.2%  44.8% 44.1% 441% 43.5% 43.6% 43.4% 44.2%
g 5,123 5,365 6,976 7,167 9,421 9,334 10,447 10,632 11,547 10,152 2.9% 10,191 42,541
E2t-2 Ik 24.0% 242%  30.3% 29.6% 37.6% 35.5% 38.1% 36.9% 39.5% 34.6% 3.5pp 33.2% 33.9%
- XX S 93,720 102,058 107,256 121,157 110,966 117,702 122,218 139,100 123,409
% 54,548 58,143 59,647 65517 61,659 64,616 65,854 72,461 66,885 66,530 0.5% 69,436 284,322
yoy -0.2% 3.3% 9.5%  11.0%  13.0% 11.1% 104%  10.6% 8.5%
&b 58.2%  57.0% 55.6% 54.1% 55.6% 54.9% 53.9% 52.1% 48.1%
Meta 28,101 31,498 33,643 38,706 35635 38,329 39,885 46,783 41,392 40,326 2.6% 42,661 179,173
yoy 41%  11.9%  235% 23.8% 26.8% 21.7% 18.6%  20.9%  16.2%
& 30.0% 30.9% 31.4% 31.9% 32.1% 32.6% 32.6% 33.6% 29.8%
TG 9,509 10,683 12,060 14,654 11,824 12,771 14,331 17,288 13,921 13,684 1.7% 14,604 64,044
yoy 20.7%  22.0% 26.3% 26.8% 24.3% 19.5% 18.8%  18.0% 17.7%
&b 10.1%  10.5% 11.2% 12.1% 10.7%  10.9% 11.7% 12.4%  10.0%
Pinterest 603 708 763 981 740 854 898 1,154 847 965 4,142
yoy 4.8% 6.3% 11.5% 11.9% 22.8% 20.6% 17.7%  17.6%
&t 0.6% 0.7% 0.7% 0.8% 0.7% 0.7% 0.7% 0.8%
Snap 959 1,026 1,143 1,299 1,108 1,132 1,250 1,414 1,211 1,197 1.2% 1,226 5,306
yoy 9.7%  -7.7% 2.3% 1.5%  15.5%  10.3% 9.3% 8.9% 9.3%
&t 1.0% 1.0% 1.1% 1.1% 1.0% 1.0% 1.0% 1.0% 1.0%
A Visible Alpha,
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B%3: FEKXERTTHAK

KA LB -F & Haul HE K, RIEHEZKRR TR EFHRLY
T 55T 2024 5 11 A L& Haul, £ 2R ET 20 £ LA T A&, 47 Temu #= Shein,
A MAEHERKER P .4 A Haul 62 £ 2 @35, te KBH N E, RIFEFRAE KRG,

T2 R FLBCERA & e B3 % T, Haul #4845 Temu #= Shein 3B & & &0tk : 1P A2 X 44
FERG, ¥KL T86 HABUHHwE ]y ; @ Temu. Shein & ER#N @AY, 3P £ 5%
WHERERAKERE, BT, Haul TR L LE A+ FBA M4, [SKBLE AR fo JE 29 A%,
A, HARBEFLRINERE.

L SHE TR, REXTRIAE

NEFhtrh biT, BETLSEANEROCELALSTE, 1QEALETHGHE LI
LA =Nz —. TETHZ—NKI R BRI GRT AR EFRDER EE R IR AE,
WHFEFRE ERWE KBS K, 123 eMarketer £48, £ H 2024 F& L& FHAE A
2037 1L £ 7., 21-24 % CAGR ik 13%, it % 27 FHABKY B £ 2495 1L £ 7., 24-27
# CAGR i 7%. #%4E eMarketer #iit, 25 F & G4k ERftH &£ 4 22.6%, AT %
R # 31.6%.

T i3 i3 Whole Foods #= Amazon Fresh # & 22 5 7 % ., Whole Foods VA #LA 8 7 &
WA, Bl XA E TR P FH3%H %, @ Amazon Fresh MR BAKH Kk, IR%
RATZNRKREE T, B TR RAEH-FE6 0 RBEKRE, 0T HEF AL =4
B (X HHDHERBE),

HAVNA, PHEABFELRTHOBCREFIHTELEA: 1) RELH-FEHERLY,
BRI, TESEALEZRANRERS, $PEERTHRLEF, REERRY &
A S (Whole Foods) #=-F#& i (Amazon Fresh) IRshey ek, 2B FE L2257
WE R EAR, 2) JBRATFREANLIR, BT 5 RGO, ARAERELESR
e 09 H GG, IR Y.

BR4: (ERXRERRTHESFRS

3,000 1 w— A IR (LR [ 25% AR mEhE mEFA XA B4 0t
YoY (#4h) 2495
2,500 A % 2310 L 20%
2,000 - 16% 1840
1539 ' r 15%
1,500 4 1330
1% L 10%
1,000 a%
6% % 0 0,
o | I 0 I | 5o 2025E 31.6% 22.6%
0 . L 0%
2021 2022 2023 2024 2025E 2026E 2027E 0% 20% 40% 0% 80% 100%
FHRR: eMarketer, 4 & HF LM FH#RR: eMarketer, &KL
ERERINARE X, WIRBHLA R F
T LT 3 A4EE & REEE R Amazonie, X HFRALE L AT T AR, KM
A, BHEMATNXEC LR, ERAERTAHRLFELETHREMELE, BIT
CRATHZEE GG, RS EREZAPOEEEE T 1) ZREZR P AT ZIRM
Amazon UK 3 H AR 2k & a4k, & Al k ZR AT T8 R, B4Rz rmst
KT, AR ST RIR T LTI A, FEFRIBERGHE; 2) RHRHER2
&k BBk A4 “Brands of lreland” $ X, A L SRR EME, £'5 A F 89 AHAL
i,
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 4
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B#%5: Amazon Echo # 54 &~ %2 7|

Alexa+Z HEFTHF LS, IFAH LR SEEREH X AR D

Alexa+X B L a9 37— X Al 2T F, ERT 2L A Nova Kizs#EA 5
Claude # A&, T#HMELFFEKAFHMBRKIE, HE@, Alexa+til N “HER ALK
(Experts) #L#l, T47:i@ Uber. Spotify. OpenTable % API % 3% 4-4£ X A AT 44,

Rt FSaRtE, B& ETRILEESARIES, AP RE—9iE5RTHENE
W E RIS (WITR, BAE. FR). BAT, FECAARE 10 FAL LMK, R4%ts
BHERBRmEERIRIF. KA1AA, Alexat AZRALLBAERE, 58, M55
gy T ets Al PR,

B&6: Alexa +5 3% F AT HATAE S

B R %% EX ¥ S|

FEREEES EHITR, A FE NBFRE RE TR/
27 FyFaX

47 5 47 it Uber, Lyft %R% = %- &K, BRAMR
ITRT Az

FRE® K BAER AF B, HE- EHFE, ich E- A
ALIR A %

LA HEWS, FTEME, ERITERE- AmB il
F- T E R S

BAEERER KRR, REFA. BHFH- FRENFAF -
RBLABRREZFH

BAEEEH HaNAB, HATRIE, REH&- BN aAEE. B
- ERANERE

Lg% 2l RAER M, B E. SR F S BGAETH.
Ay #iFET

APEALIR 3 WL R P ARSF, SRR FIEB- R AP EE, R4

Afech - F R PR, KRR ERE

VE R, ERFR

THRR: NAER, REFRL

Amazon Nova: $#&. SHHMLe LR XBEHKZ

T &b g AFiE A KRR £ 7] Amazon Nova T 24 F 12 A4t B & REA G L@ A6k,
% C 3R, Lefz bR FrREEN, 2S5, SHRMLGERX Al 8875, #
%49 Nova Premier %% 2 7| 6938 LA, SRR, BIE. MM, EFTFSAEE,
J % &R T Amazon Q. Alexa+ FH A, I HK IS ARDERF L Lt S5

RAPERBAE, REEFTEREEMREFRERZE. Amazon Nova BA L RF ST L E P
69 @ B (ALIRAIZA I KR+ AR B 2 F), &A1ILA, Nova #7344 Amazon
Bedrock APl #9 % 4 fL3E AT X, RSB AWS EREFSEPRAD %, HRBEES
BAMIREE S . LMH4 Nova Sonnet 5 Nova Act, 2% A TRAEFTK LIk 5y
Al Agent. Nova Sonnet R E&E&K3EiRiEFvhx, NovaAct @ Al Agent ¥ %32 I
BAESPAT, NAMBBOWIBEESRLNAESEEHLE.

B£7: AWS Nova k&M A7)

ARE R ) AR A L AR EAMARE  RAIHFHEAL

ET M. WiF, e, KAk e

Nova Micro 128,000 tokens ¥ # L A4 v OSRRRER . RO AR R B
) XFLA, A RAKBRGRLIXNFFHEE S AL
Nova Lite 300, 000 tokens A B, R XA, AESNE

32 fig A A . . e .
EHCA. B MR R, FIE, HFIRL, St

Nova Pro 300,000 tokens .. .- TR A% & TAERAL YA LA A
0,50 AL il
ALIRAR R TSN
. e i Ay AL A B T " . - o
Nova Premier B dfe b sy 2 4 WAL 5 0)| o R B AR A KB
Nova Canvas 10245 3 PR g%i$ﬂ@ﬁ&ﬁﬂé%ﬂ%@
RS0 PN X %) .
=3 2T e )
N 51254 BB R B4R ;;#EIZF# P 4% 4R T 61 32 & 2 AL
EE A Nova Sonic 300, 000 tokens X #i& & i F. EAEFTIE

FA KR AER, 4

e

FH

5
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B£8: HILRRBEESHAI

B 4 A LFXKRE FHEXH (&E;wkens) SHE HARHEXE (2 4.3 WD K HEEH
Amazon Nova Premier 1M tokens LA, B AR ig;\ :ggg #4708 AT ANFF tE (;4;5]’1)5]#& A (HR)
Amazon Nova Pro na LA, B, AR na #90B AT 1.80% i (;/;Iﬁ}‘g A (HR)
Amazon Nova Lite na LA, B AR na #9208 AT 1.80% e (;4;5]’1)5]3& A (AR)
Amazon Nova Micro na LA, B, AR na #11B KNFF 1.60% b (;;;Iﬁ}é HIE (FAR)
Claude 3.7 Somnet 200 KS LA, B o #1758 & A 4.40%  (RAPI#) W (798
GPT-40 128K tokens U‘\‘Iﬂz_@ 9 ij;;\ :;g:gg #200B % % % Transformer 1.50% e (1RAPI37 ) A (R)
LLaMA 3.3 70B 128K tokens LA, B TR 708 Transformer 4.0% (44 H)  FHF FFRTHA) & (ERFRER)
Gemini 1.5 Pro (?;K;r"z:ﬂs) LA, B ;f;‘ ;’155;%% na MoE%4 3.4% (15 Flashif) s ({LAPI##17]) R (AR

Outposts & K3b=8E 7

AWS Outposts £ T iabdt ey A =Ma s %, G =HTHE. G4, APl 5F KT
ARAEANE RN, FIMIER, H—BHG— AR ERE, bLTAEAFHKETSA
HAZEIT AWS TR%, BN 5 Zm R AEER, ERek. Flik, B FHIBEESAK
ZREHWIFT

#HAINA, Outposts e+ A BA 2N AERK Al EARALITE TP OHER, AT
DR A mR R M £ A IRT. 4 AN 84k H F =K Outposts ML, 2@ LHF LK
x86 XA EC2 541 (C7i. M7i. R7D), +tH Mttt E—RRARSTE 40%, FIB3]
A bmn-sf2e. bmn-cx2 ¥huig M 5245, 43t 5G @13, @R HFIKHERT—F
B LR ) o T — Outposts E It 5 M &AL RMAR, FERERET LY HEEH
¥k, HAl A& ALK (Famik), B (GEZE4) FEBRIARENEK. 24 E@,
Outposts L #FE AWS A# %A Graviton A= Trainium, A3t Al 432 59| ZE A e i3
AR

S
W
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A£&9: LHASHEER
MAU (&%) 4 Aug-24 Dec-24
%5 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 66.7 66.8 66.8
Amazon YoY (3%) (2%) (1%) (1%) (1%) (1%) (2%) (2%) (1%) 0% (0%) 1% 2% 1% 1% 1%
2R (R&E) 263.1 258.7 263.0 263.3 268.1 264.4 271.6 269.2 282.4 282.7 278.1 275.2 275.0 271.2 280.1 279.5
YoY 7% 8% 8% 7% 7% 5% 5% 4% 10% 5% 5% 5% 5% 5% 7% 6%
EY] 54.5 485 47.9 47.2 49.6 50.9 54.3 515 50.8 49.4 50.1 514 56.9 51.9 58.0 56.8
Temu YoY 299% 98% 64% 23% 4% (7%) (9%) (13%) (12%) (9%) (4%) (5%) 4% 7% 21% 20%
4% (R&E) 109.6 114.4 129.5 145.4 161.1 181.8 206.2 2355 256.2 279.0 289.2 301.0 320.5 327.5 347.1 363.3
YoY 15104%  8283%  3827%  2098% 765% 537% 417% 363% 310% 269% 230% 209% 192% 186% 168% 150%
£ | 319 30.8 316 30.9 314 315 316 318 31.0 311 317 331 325 30.9 324 324
eBay YoY 4% 4% 3% 3% 6% 5% 4% 4% 5% 5% 4% 5% 2% 0% 3% 5%
2% (R&E) 443 43.1 43.3 42.9 425 42.2 427 42.8 42.4 42.7 428 43.1 42.9 40.9 418 417
YoY (6%) (5%) (5%) (5%) (6%) (3%) (4%) (4%) (3%) (3%) (3%) (3%) (3%) (5%) (3%) (3%)
8 27.7 27.3 29.4 29.2 30.2 30.6 32.0 326 317 31.2 29.9 28.0 27.6 26.9 29.2 28.8
SHEIN YoY 28% 21% 22% 12% 9% 9% 6% 6% 5% 9% 7% 7% (1%) (1%) (1%) (1%)
28 (REH) 129.3 126.8 140.4 139.6 144.2 145.2 148.9 148.0 144.2 144.6 145.3 138.4 140.3 138.1 147.1 147.9
Yoy 30% 30% 34% 27% 19% 16% 17% 16% 15% 12% 11% 16% 9% 9% 5% 6%
%5 18.9 18.2 18.5 18.7 19.1 19.7 20.0 19.8 19.7 19.9 214 223 21.3 20.2 211 21.2
Walmart YoY 11% 11% 12% 13% 12% 11% 9% % 7% 6% 10% 12% 13% 11% 14% 13%
A% (F%AE) 2.1 2.1 21 2.0 2.0 2.0 21 2.0 2.0 1.9 21 21 2.0 22 2.2 2.2
YoY (1%) (2%) (3%) (5%) (4%) (5%) (2%) (9%) (6%) (6%) (5%) (6%) (7%) 4% 6% 9%
FY-] 9.8 9.1 9.3 9.4 9.3 9.4 9.7 9.7 9.5 9.8 10.7 116 10.2 9.1 9.3 9.3
Target YoY 1% 0% 1% 4% 1% 6% 3% 3% 3% 1% 2% 6% 4% (0%) 1% (1%)
&% (BR£H) 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 0.1 0.1 0.1
Yoy 17% 14% (4%) 1%  (12%)  (10%) (12%) (12%) (10%) (12%) (11%) (6%) (8%) (7%) (2%) (7%)
£ | 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 8.3 8.4 8.4
Etsy YoY (4%) (4%) (5%) (6%) (6%) (7%) (6%) (2%) (4%) (3%) (2%) 3% 1% (1%) 2% 4%
AR (K£H) 4.8 4.7 4.6 4.6 4.6 4.6 4.7 4.8 4.8 4.9 5.2 55 5.2 5.1 5.1 52
YoY 3% 3% (1%) (1%) 1% 2% 4% 5% 5% 6% % 9% 8% 9% 12% 13%
Y] 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 5.7 6.0 6.0
Poshmark Yoy (10%)  (15%) (16%) (11%) (8%)  (16%) (16%) (12%) (10%) (12%) (11%) (9%) 2% (7%) (1%) (5%)
28 (hEH) 13 12 11 1.2 12 1.0 1.0 1.0 1.0 1.0 1.0 1.0 12 1.0 1.0 1.0
Yoy (52%) (57%) (50%) (48%) (45%)  (47%) (45%) (40%) (36%) (34%) (30%) (26%)  (15%)  (19%) (9%) (12%)
%5 5.6 5.2 5.2 5.8 5.4 5.1 5.1 5.0 49 5.1 5.8 55 5.7 5.0 52 52
Wayfair YoY (10%) (0%) 2% 2% 3% (8%) (13%) (6%) (8%) (2%) (4%) 2% 2% (5%) 1% (2%)
AR (K%H) 16 15 14 15 15 14 14 1.4 14 14 1.6 L5 1.6 1.4 1.4 1.4
YoY (11%) (2%) (0%) (0%) 2% (7%) (13%) (6%) (8%) (3%) (4%) 1% 2% (6%) (0%) (4%)
Y] 3.6 36 3.9 3.9 4.0 4.1 4.2 42 43 45 48 5.0 5.0 48 51 5.1
Costco YoY 41% 52% 67% 59% 45% 50% 48% 44% 42% 40% 43% 47% 38% 33% 31% 29%
28 (hEH) 22 2.2 2.3 2.3 2.3 2.4 2.4 25 25 25 2.7 2.7 2.7 2.7 2.8 2.8
YoY 61% 64% 69% 65% 62% 51% 46% 45% 38% 34% 27% 30% 22% 25% 23% 23%
£ ]| 1.1 1.0 11 1.0 1.0 1.0 1.0 0.9 0.9 0.9 0.9 0.9 1.0 0.9 1.0 1.0
Shopify YoY 9% 5% 13% 11% 17% 9% (1%) (2%) (2%) (1%) (5%) (8%)  (13%) (6%) (7%) (2%)
2% (R&E) 330.4 324.7 329.0 3295 3345 3311 338.6 335.3 348.3 349.8 346.0 344.8 343.4 337.9 346.9 346.2
YoY 38% 45% 42% 46% 47% 45% 43% 40% 38% 36% 34% 33% 29% 27% 28% 26%

B 18 1.6 16 15 16 1.7 2.1 1.9 17 1.9 1.8 2.0 1.6 1.4 16 14
Amazon Yoy (18%) (5%) (6%) (8%) (2%) (3%) 7% % 2% 4% (4%) (3%) (9%) (9%) (3%) (8%)
2% (RiH) 12.2 11.0 12.6 10.4 11.7 11.8 16.4 12.1 15.4 13.8 133 132 13.1 10.7 12.6 11.1
YoY (16%) (3%) (0%) (7%) 6% 6% 21% (2%) 28% (8%)  (11%) 15% % (3%) (0%) 6%
%8 8.3 6.6 5.4 6.1 7.4 7.3 6.8 4.4 43 3.9 2.7 2.4 3.0 3.7 4.9 25
Temu YoY (0%)  (32%)  (43%)  (41%)  (43%)  (41%)  (37%)  (58%)  (57%)  (63%)  (71%)  (73%)  (64%)  (45%) (10%) (60%)
2 (BiE) 28.9 22.8 30.6 35.2 37.8 40.1 49.4 53.8 50.7 54.6 39.5 37.7 46.2 40.7 485 475
YoY 7362%  2331%  1216%  608% 92% 136% 149% 125% 98% 86% 38% 34% 60% 78% 58% 35%
£B 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 0.9 1.0 0.9
eBay YoY (0%) 9% 6% 4% 5% 6% 4% 11% (2%) 0% (2%) (8%) 11% 3% 11% 14%
2% (R&H) 1.6 15 15 15 15 15 15 16 15 16 1.6 1.6 17 15 16 15
YoY (3%) 3% 4% 7% 2% 13% 13% 17% 10% 7% 1% (0%) % 4% 8% 3%
%8 3.2 3.3 4.2 41 35 3.3 3.2 2.8 2.4 2.2 2.0 1.7 1.9 2.0 2.8 1.8
SHEIN YoY 15% 15% 11% 30% (2%) (4%)  (21%)  (36%)  (45%)  (46%)  (40%)  (31%)  (39%)  (39%) (33%) (56%)
2 (BiE) 17.5 17.0 19.9 19.3 20.8 19.5 18.7 205 19.3 17.6 13.8 9.9 13.1 12.0 14.1 14.3
YoY 11% 23% 26% 22% (2%)  (11%) (5%) 2% (0%)  (17%)  (28%)  (22%)  (25%)  (29%) (29%) (26%)
£H 18 1.4 16 1.6 16 1.7 1.8 1.7 15 1.6 1.9 2.0 1.7 1.6 17 1.8
Walmart Yoy 5% (2%) 4% 6% 6% 6% (4%) (2%)  (12%)  (22%)  (28%)  (12%) (6%) 14% 7% 14%
2% (R&H) 0.6 0.5 0.5 0.4 0.5 0.5 0.6 0.5 0.5 0.5 0.6 0.6 0.5 05 0.6 0.6
YoY (14%)  (21%)  (22%)  (19%)  (10%)  (17%) 13%  (20%)  (14%) (7%) (3%) (4%)  (13%) 5% 17% 24%
Y] 1.0 0.8 0.9 1.0 0.8 0.9 11 1.1 0.8 1.0 1.2 1.4 0.9 0.7 0.9 0.7
Target YoY 21% 9% 8% 29% 13% 21% 4% 1% 1% 3%  (14%) (4%) (7%)  (11%) (3%) (29%)
af (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 0.0 0.0 0.0
YoY (9%)  (17%)  (45%)  (18%)  (30%)  (18%) (6%) 10% 26% 20% 12% 28% 13% 14% 27% (11%)
£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 0.8 0.8 0.8
Etsy YoY (21%)  (12%)  (13%) (2%)  (11%)  (11%) (3%)  (13%)  (31%)  (33%)  (20%) (7%) 16% (3%) (4%) (6%)
&R (&) 1.0 0.9 0.9 0.9 0.9 0.9 0.9 11 11 11 13 1.3 11 1.0 11 11
YoY (13%)  (11%)  (18%)  (19%)  (15%) (7%) (2%) 6% 7% 7% 10% 12% 6% % 19% 20%
Y] 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 0.6 0.5 0.5
poshmark YoY (21%)  (12%)  (23%)  (16%)  (17%)  (26%)  (28%)  (23%)  (20%)  (25%)  (23%)  (22%) (6%)  (20%) (15%) (23%)
2 (BiE) 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 0.1 0.1 0.1
YoY (86%)  (87%)  (74%)  (59%)  (62%)  (30%)  (30%)  (24%)  (10%) (3%) 12%  (40%) 26% 10% 29% 26%
£H 0.5 05 0.5 05 0.6 05 0.5 0.5 0.4 0.5 0.7 0.5 0.5 0.5 0.5 0.7
Waytair Yoy (27%) 8% 13% 1% 23%  (27%)  (23%)  (24%) (6%) 3% 15% (0%) 11% (2%) 8% 27%
&R (&) 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 0.1 0.1 0.1
YoY 32% 41% 38% 52% 90% 55% 80% 23% 16% 28% 50% 3% 5% 5% 17% %
Y] 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 1.1 1.0 0.8
Costco YoY 54% 42% 37% 31% 17% 11% 8% 15% 14% 6% 3% 1% 13% 48% 39% 15%
af (R£H) 0.7 0.6 0.6 05 0.6 05 0.5 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
YoY 133% 84% 79% 71% 70% 20% % 21% % 1% (17%) (6%)  (21%) (2%) 9% 19%
£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 0.2 0.2 0.2
Shopify Yoy (15%) 18%  (13%)  (16%)  (11%)  (20%)  (20%)  (21%)  (18%)  (27%)  (15%) (1%)  (23%)  (28%) (11%) (11%)
&R (&) 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 0.8 0.9 0.9
YoY 21% 7% 51% 68% 74% 86% 65% 43% 23% 17% 21% 38% 24% (1%) 6% (6%)
SensorTower,
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R 25-27 F, HAVT AL L RANN 2.0/2.8/2.0%, R AHM# A RkeRERLE,
TiR%AEAM 7.6/10.7/7.1%E 645/785/1018 e £ T, BN )T A&k Amik, FHx

Et B
B %10: ZAFRMN
. 5 sh ¥ F- TR
1. N 4698 5140 5748 6380 6903 7588 8403 1557 1600 1715
YOY (%) 21.7% 9.4% 11.8%  11.0% 8.2% 9.9%  10.7% 8.6% 8.2% 7.9%
a. BELH 2221 2200 2319 2470 2589 2731 2909 574 581 643
YOY (%) 12.5%  -0.9% 5.4% 6.5% 4.8% 5.5% 6.5% 5.0% 4.8% 4.7%
b. £ARITE 171 190 200 212 225 236 246 55 55 55
YOY (%) 5.2% 11.1% 5.6% 5.9% 6.0% 5.0% 4.0% 6.4% 6.1% 5.5%
c. = FEH 1034 1177 1401 1561 1640 1787 1948 365 380 395
YOY (%) 285%  13.9%  19.0%  11.5% 5.0% 9.0% 9.0% 5.5% 4.9% 4.2%
d. TR 4 318 352 402 444 486 530 575 117 119 123
YOY (%) 26.0%  10.9%  14.2%  10.4% 9.5% 9.0% 8.5% 11.0% 9.5% 9.0%
e ST &L 312 377 469 562 652 763 900 139 148 166
YOY (%) 152.7% 21.1%  243%  19.8% 16.0% 17.0%  18.0%  17.7% 16.0% 15.5%
. AWS 622 801 908 1076 1254 1480 1761 293 304 320
YOY (%) 37.1%  28.8%  13.3%  18.5% 16.6% 18.0%  19.0%  16.9% 15.8% 16.5%
g #ib 22 42 50 54 58 61 65 13 13 14
YOY (%) -76.2%  952%  16.7%  9.4% 6.0% 6.0% 6.0% 4.0% 7.0% 6.5%
PRER R 1975 2252 2700 3117 3345 3730 4206 787 784 823
YOY (%) 293%  14.0%  19.9%  15.4% 7.3% 115%  12.8%  11.3% 5.7% 5.7%
ERIES 42.0%  43.8%  47.0%  48.9% 48.5% 49.2%  50.1%  50.6% 49.0% 48.0%
3. Z2EARE 249 122 369 686 727 928 1177 184 161 182
YOY (%) 8.6%  -50.8% 200.9%  86.1% 6.0% 27.6%  26.8%  20.2% 9.5% 4.4%
R RES 5.3% 2.4% 6.4% 10.8% 10.5% 12.2%  14.0%  11.8% 10.0% 10.6%
BeH% A 751 843 906 985 1060 1120 1192 246 254 262
M b T 16.0%  16.4%  15.8%  15.4% 15.4% 14.8%  142%  15.8% 15.9% 15.3%
FRER 561 732 856 885 1013 1121 1242 230 240 249
HN b 11.9%  14.2%  14.9%  13.9% 14.7% 14.8%  14.8%  14.8% 15.0% 14.5%
FERA 88 119 118 114 109 105 108 26 27 26
M b 1.9% 2.3% 2.1% 1.8% 1.6% 1.4% 1.3% 1.7% 1.7% 1.5%
HERA 326 422 444 439 427 446 477 98 101 103
HN B 6.9% 8.2% 7.7% 6.9% 6.2% 5.9% 5.7% 6.3% 6.3% 6.0%
4. BLAT A1 382 -59 376 686 761 924 1199 217 168 195
5. 4 ) 334 -27 304 592 645 785 1018 171 148 166
YOY (%) 56.4% n/a n/a 94.7% 8.9% 21.6%  29.7%  64.2% 9.8% 8.1%
g ) % 7.1% -0.5% 5.3% 9.3% 9.4% 10.3% 12.1%  11.0% 9.3% 9.7%
1. N 4698 5140 5748 6380 6903 7588 8403 1557 1600 1715
YOY (%) 21.7% 9.4% 11.8%  11.0% 8.2% 9.9%  10.7% 8.6% 8.2% 7.9%
a dbEmEFEAMX 2798 3159 3528 3875 4154 4466 4845 929 965 1020
YOY (%) 18.4%  12.9%  11.7%  9.8% 7.2% 7.5% 8.5% 7.6% 7.2% 6.8%
b B EEEAMA 1278 1180 1312 1429 1495 1642 1797 335 331 375
YOY (%) 224%  -7.7%  112%  8.9% 4.6% 9.9% 9.4% 4.9% 4.5% 4.4%
c. AWS 622 801 908 1076 1254 1480 1761 293 304 320
YOY (%) 37.1%  288%  13.3%  18.5% 16.6% 18.0%  19.0%  16.9% 15.8% 16.5%
2. 2FF1H 249 122 369 686 727 928 1177 184 161 182
YOY (%) 8.6%  -50.8% 200.9%  86.1% 6.0% 27.6%  26.8%  20.2% 9.5% 4.4%
a dbEmEFEAMX 73 -28 149 250 228 335 412 58 48 57
YOY (%) -16.0% -139.2% -622.6% 67.8% -8.5% 46.6%  23.0%  17.2% -4.7% 0.9%
S URES 2.6% -0.9% 4.2% 6.4% 5.5% 7.5% 8.5% 6.3% 5.0% 5.6%
b. B Fr3b X RE A% -9 =77 -27 38 57 60 117 10 9 13
YOY (%) 50.4% 57%  94.3%
XS URES -0.7% -6.6% -2.0% 2.7% 3.8% 3.7% 6.5% 3.0% 2.7% 3.4%
c. AWS 185 228 246 398 441 533 648 115 103 112
YOY (%) 37.0%  23.3% 7.8%  61.7% 10.8% 20.7%  21.6%  22.6% 10.9% 7.1%
YR IR 290.8%  285%  27.1%  37.0% 35.2% 36.0% 36.8%  39.5% 34.0% 35.0%

By SERA A

Bx11: £{KANEHE VA —B AL

(£ 4+42) 2025E 2026E 2027E

ATA ML EH (%) AT AL T (%) AT AL £ (%)
LI ON 704.7 690.3  -2.0%| 780.6 758.8 -2.8% 857.7 840.3 -2.0%
EX b 350.6 3345  -4.6%]| 393.8 373.0 -5.3% 440.5 420.6 -4.5%
EX b 82.4 72.7  -11.7%| 104.5 92.8 -11.2% 129.3 117.7 -9.0%
HALiE 69.8 645  -7.6%| 87.9 785 -10.7% 109.6 101.8 7.1%
(%)

ATA AL L (pp) | ATHE #Hi{h %3 (pp) AR #AL &3 (pp)
EXIES 49.8% 48.5% (1.3)| 50.5% 49.2% (1.3) 51.4% 50.1% (1.3)
EX S URES 11.7% 10.5% (1.2)| 13.4% 12.2% (1.2) 15.1% 14.0% (1.1)
e IE S 9.9% 9.4% (0.6)| 11.3% 10.3% (0.9) 12.8% 12.1% 0.7)
(& 4+12) 2025E 2026E 2027E

el VA—ET AL )| A VA—ETM EIL (%) i VA—EFE AL %)
ERIZION 690.3 688.8 0.2| 758.8 754.3 0.6 840.3 827.5 15
EX b 3345 340.3 -1.7| 373.0 379.6 -1.7 420.6 428.6 -1.9
2 )i 727 76.7 52| 928 94.2 -15 117.7 114.0 3.2
A8 64.5 66.3 -2.7| 785 80.7 -2.7 101.8 97.8 4.1

Wk KRR 8N4, Visible Alpha, %%
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KM TALLE B RN E 220 £ (FM8: 257 £0), £#HF “HF7 8, BRI HT:
1. deERE LS HAEE 67.45 £ 4, £ F 2025 554410 (B L A)E dom AL 5 ) 69 36.9x
PE, 3 2 7T b 8] 3948 33.7x A P f, £ B & 5k jg 2942 Prime & R4k & B £ 8 7%,
2. FRRAE 4 HARAEA 57.20 £ T, £ F 2025 F&0069 4.06x PS, &AL Trbn 83
B 2AX AETEN, TARLEE T LML KHAL, AR LREEH K%Y E L.
3. EREEMAEE 95.35 £, KT 25 441 (F LAt ME) 49 27.0x PE, 48
ST ME 23.7x HATEN, A LGk Al 4UR laaS #9#% # He i,

B&12:

8 AR

(e £7) 255 M BN 255 FA M % A PE (x) PS (x) TR BB, £
1. ERERS 19,420 36.9 715,775 67.45
2. BFREE RS 149,479 4.06 607,066 57.20
3. =R 4 37,523 27.0 1,011,873 95.35
E AR 2,334,714
ME (87D 10,612
B R4 220
FARR: B, ERF LT
B%13: LEZELHTINE
A FAHEEK (%) PE (x)
(XH %) 269 4 /25E 273 %/ 26E 28 4 /27E 269 %-/25E 279 % /26E 285+ 4/ 27E
EHSEE T+0 T+1 T+2 T+0 T+1 T+2
KR - FY26 WMT US 97.4 8% 11% 10% 32.6 29.7 26.8
T % - FY26 COST US 999.0 10% 11% 11% 49.4 44.7 40.3
RI3E - FY26 HD US 358.3 0% 8% 7% 24.0 22.2 20.6
Kroger - FY26 KR US 72.2 16% 4% 2% 15.1 14.6 14.3
CVS - FY25 CVS US 69.5 30% 18% 22% 13.7 11.6 9.5
FAE A FH PE 33.7 30.7 27.8
E: HEHREEL #, PR SR AT B — 2
AR R

B414: EREELEFTILANF

B ERA
BRESRE
#%% PDD US
wHE JD US
MTZEE -FY26 BABA US
RiEER SE US

oy BHEK (%)
(X H %K T) 2025E 2026E
106.0 20% 18% 14% 2.3
32.9 9% 6% 5% 0.3
1205 6% 8% 5% 2.0
137.3 25% 19% 14% 3.7
2.1

19
0.3
18
3.1
19

1.7
0.2
1.7
2.7
1.7

FAEpRFHPS

E £H A

=R % Tt 8]

L, A RAEH AT S —-B M

2 HA AL (%)
(X5 %) 2025E 2026E
EfhiA - FY26 NVDA US 111.6 46% 27% 17% 25.0 19.7 16.8
W - FY26 MSFT US 4254 14% 16% 18% 26.2 225 19.1
Meta META US 572.2 1% 13% 14% 22.4 19.6 16.9
53k GOOG US 162.8 14% 6% 12% 17.0 15.8 13.7
IBM IBM US 239.7 40% 9% 9% 235 22.3 20.8
REN - FY26 CRM US 269.3 12% 20% 21% 36.8 30.8 25.5
FAEA R FH PE 23.7 20.1 17.3
&, P AR AT B
7 F st —AL G 7k 9

BT P 55X R I W] R IR 8 — 3 2,



T.3% (AMZN US)

4 E 3

HUATAI SECURITIES

B %16: T %% PE-Bands

1. T3t 4B RRASEHFE G, Bl ik RiGmk g2 H L %, Temu 4 Shein &
BRERBELETRET, KERMNELERGDNFITE, HEE, AAEREZE4E, Hd
B gl A A 3% R — 2 F o

2. Al FRTAMAA: BhHiE AWS L5 RATHAS], KATHHHAIBFETHE
Tk =, BAT Al ATkt KAZA G Al /& KE S, BHEE Al ARG AR Bie
% 755 T sk Fa 530,

3. BAMRAE KB : ThHiade R KK =Fmm K Capex &N, R EHEA LR —7
o+,

B%17: T35 PB-Bands

(£7) (£7)
—_— i — TG
340
---
| J—
S Y A 75x 255 I ceees 12.0x
245 A - = = 65X - = = 10.4x
50x 170 1 = 8.9x
122
40x 7.4x
85 A
0 25x 5.8x
(122) - 0 ; ; ; ; ;
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

AR SEP. R

TR SEP. ERAR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 10



.58 (AMZN US)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 574,785 637,959 690,286 758,782 840,281  EBITDA 86,453 119,138 128,982 150,433 179,853
AR R A (304,739) (326,288) (355,812) (385,808) (419,684)  E:F A A 233.00  (2,271) (608.72)  (1,010)  (1,479)
LA)H 270,046 311,671 334,474 372,975 420,598 HFERALEH (8,739)  (11,351)  (14,702)  (24,564)  (48,233)
R RS R (85,622)  (88,544) (101,329) (112,142) (124,187)  #i% (7,120)  (9,265)  (11,408) (13,865)  (17,980)
2% (103,202) (110,627) (117,772) (123,402) (130,959) Ak 14,119 19,626 18,361 21,159 24,523
S AEA N F (44,370)  (43,907) (42,676) (44,635) (47,748) “EFEHALR 84,946 115877 120,625 132,153 136,683
W4 A A 4 50 (233.00) 2,271 608.72 1,010 1,479  CAPEX (48,133)  (77,658)  (82,834)  (83,466)  (84,028)
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 76,054 92,431 119,869 HFEHALR (49,833)  (94,342) (98,678)  (96,325) (104,490)
AT L (7,120)  (9,265)  (11,408) (13,865) (17,980) 1k 4 ¥ho¥ (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 64,545 78,465 101,788 kA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (48,663)  (52,795)  (53,537) (59,012)  (61,463)  HEfbsFEHALK 0.00 0.00 0.00 0.00 0.00
EBITDA 86,453 119,138 128,982 150,433 179,853 & FEHALRK (15,879)  (11,812)  (12,000)  (10,140)  (9,467)
EPS (£, £X) 2.87 5.58 6.08 7.39 959 AALH 19,234 9,723 9,947 25,689 22,726
EXE R 54,253 73,890 82,312 92,259 117,947
S SR 403.00  (1,301) 0.00 0.00 0.00
x = Atk ES S ¥ 73,890 82312 92259 117,947 140,673
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 33,318 31,147 37,789 35538 40,768
SR Hefe B4R 52,253 47,768 64,872 64,211 65,063
Ao ANLFN 73,387 72,852 92,259 117,947 140,673
HAFED T~ 13,393 12,222 20,984 26,761 40,141
BRI~ 172,351 163,989 215,904 244,457 286,646  JdHIEAR
B &% 204,177 209,950 258,863 285227 310,065 &itFE (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 8.20 9.92 10.74
ERPFE~ 355,503 366,980 453,471 554,681 688,776  £.Aid 19.94 15.41 7.32 11.51 12.77
¥ 527,854 530,969 669,375 799,138 975421  FkAlid 200.88 86.13 5.98 27.65 26.84
A IR B 149,690 137,038 170,705 190,302 242,173  4#lid (1,218) 94.73 8.94 21.57 29.72
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS (1,218) 94.73 8.94 21.57 29.72
SR 15,227 15,927 20,709 22,763 25208  BAFIRLAHLE (%)
B A 164,917 152,965 191,413 213,065 267,381  £Alig% 46.98 48.85 48.45 49.15 50.05
KMtk s 135611 134,686 130,034 127,532 126,067 EBITDA 15.04 18.67 18.69 19.83 21.40
HAe KA 4 25,451 26,657 42,650 48,732 41,884 4 AlEE 5.29 9.29 9.35 10.34 12.11
KR 161,062 161,343 172,684 176,264 167,950 ROE 17.49 28.31 24.73 21.95 21.43
A 91,297 96,210 120,282 146,348 174,841  ROA 6.14 11.19 10.75 10.69 11.47
i &/ AL B 110,578 120,451 184,996 263,461 365,249  4EMkAEH (1%)
L FAR G 201,875 216,661 305277 409,809 540,089 4 fifkibE (%) 30.82 28.54 12.37 2.34 (2.70)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.05 1.07 1.13 1.15 1.07
B 201,875 216,661 305277 409,809 540,089  #&#hkF 0.84 0.87 0.93 0.98 0.92
BiERS (R)
SR ERAEE (K) 1.16 1.21 1.15 1.03 0.95
LCZEEEESS B2 MK 3K B 4 R A 29.63 28.22 29.37 30.62 27.69
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 172.39 158.18 155.68 168.43 185.49
PE 66.34 34.07 31.27 25.72 19.83  AtAH%RK 40.00 35.56 34.87 34.21 32.73
PB 10.00 9.32 6.61 4.93 374  AeHBAM (102.76)  (94.39)  (91.44) (103.60) (125.07)
EV EBITDA 24.54 17.82 16.43 13.96 151  SERARIR (E7)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 2.87 5.58 6.08 7.39 9.59
f WK EE (%) 1.1 1.05 1.00 1.42 148  HEWRAT~ 19.02 20.42 28.77 38.62 50.89
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 11
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I

DHTIFE 9
AN, B3, THH, TRV AIRE PR L UL B R 5 e R IR T 5 AT F AT AR GG IE R R AAT AN AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 12
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATIFR I35, T HBAARAR KA LI T 124t KRS TR B AGARGIER R KT AN B BAR . TFRMIE] . 07
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 13
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 14



