IE R R ARE

\ T 2 & 2.-W (9988 HK/BABA US)

Bl b Gk LARAE, 5 A AT

OO feRE S

.' .' HUATAI SECURITIES

SR B
ABR

E R
20255 A 16 B | PEA#H/£H

M2 EE 4QFY25 ELN 2,365 12T, Fl3# 6.6%, T VA —H A6
B3 7.2%; %A% EBITA % 326 e, B 36.1%, %A% EBITA 44
# 13.8%, L AMA VA —KFH 13.9%. 2 sbi5E FRA RN
WT, AEERARTNERLLER IRALY, FishE RAEENALE T
A (yoy+8.4% vs —HFAH yoy+2.3%). =L NF g K 17.7%,
Wi AZ T B IR GY 16.9% . B 2 )G G, RANTAH & R EHF 84 Lk 7,
oA CMR B KAY, mabFRERGE KR FHEENRGER
B FHTRE—FT R K, fHF “ENT P8,

BAREE: HEBHH L)
#HRIEH 4QFY25 A NF3E 8.7% % 1,014 12T, #FT VA —& M F 35

9988 HK
EN (£H#)

BABA US
EN (£H#)
#%7: 189.60

#%: 185.10

R o3k
SAC No. S0570523100002 xialulu@htsc.com
SFC No. BTP154 +(852) 3658 6000

R R TS
SAC No. S0570523010002 houijie017864@htsc.com
SFC No. BRI004 +(86) 10 6321 1166

BEAA B2
SAC No. S0570124020016 caozhuoming@htsc.com
SFC No. BUT776 +(86) 21 2897 2205

4.9%., CMR XA F3¥ 11.8%, F5 TFEAER ik £, 4QFY25 4 XA % §$#ﬁ
& EBITA 415 417 12, F13% 8.4%, R Bt & 4178 % 09 CMR kA A2 4 38 g_ﬂ"ﬁm K BABALS
R ReOWoho KZGS, HILH take rate K-FARIFIT 2/ FY26 R&H 0w wesn s 19590 13405
SRR T AR Ay e m 8, RMAIF L E B Aok ERALE P B T (T ) 2460213 304,257
FERRA, UEMEERANHETHE L TINF, £ FY20 BHE8B4H L 6 4 AF 4 AR (BF) 12,430 2719
e SFT AR R R, THEEATHIA ARG LEFTRERL 69.80-145.9 71.80-148.4
BRAS®ER, LML Al £ P 0T 6 MO AR, datigy 2 TERE i ss0s
TEA R AP F GBI RE KE, FHEAALIRARCARAN P F ' '
BB 8 R ABAGONF L —, FRTEAFGEZAMLEZRHE e b
%%ﬁﬂjﬁ‘]%ﬁﬁﬁ\}iﬂo l o 2 & E-W
T A
% 5k g

FHOGES RS, FEEN ARSI o Bk
M2 = 4QFY25 AN\ B3 17.7%, 3G g3n bRk, H SN0 R 38 59
17%; A% & EBITA #):d %3 £ 8.0% (4QFY24/3QFY25: 5.6/9.9%), 35
b THEEIR Al AxAER AR, FHEEKE Al X EBMNEST 10
MNEEHXRE 243K, EA A AMEAE KGR, HEATEAIREEF 5 -
%ﬁi/ﬁ-y\ﬁ-krﬂ %é%lﬁ“"‘ﬁ @{%éﬁé%#}’ﬁo Eé&éﬁ%’d’cﬁﬁ )*L’H’—F, % ( &39.24 595_24 Jan’.25 Ma)'/—25
R G 5% R B & BRI o
B AR 5 4EE
BAVAE FY26/FY27 4F GAAP 12 &4 #)7E#M-5.2/-4.1% % 1,710/1,993
L7, 351 N FY28 #7114 2,158 12 L. & F SOTP £ 8% B 4-#r 189.6 % (AT
i:192.6 £ ), #A% 185.1 # T (AT44: 187.0 % L), 2t & 18.7/16.1/14.9
& FY26-28 4 GAAP # i PE.
R4t T: Al =446 R RATAM: LR EFmE,
BERAMNIEARS L
S EE 2024 2025 2026E 2027E 2028E
FLMAN (ARTET) 941,168 996,347 1,088,299 1,174,055 1,250,293
+/-% 8.34 5.86 9.23 7.88 6.49
VA FE (AR T ET) 79,741 129,470 154,076 182,642 199,118
+/-% 9.97 62.36 19.01 18.54 9.02
VaEAFE (AEE ARTER) 158,359 157,940 171,005 199,264 215,752
+/-% 9.98 (0.26) 8.27 16.53 8.27
EPS (%5, AR T, %47 438 ) 8.72 8.70 9.42 10.97 11.88
PE (A% 5 1%) 14.50 14.54 13.43 11.53 10.65
PB (&) 2.15 2.10 1.87 1.65 1.47
ROE (A% &, %) 15.86 15.65 15.76 16.27 15.61
EV EBITDA (&) 15.34 8.53 8.99 7.68 6.80
TR AANE, R LI

T Do S IX R AT DRI — 5, 38 sl —AL [ 1



4 KA 1235 %

FT 2.2 2.-W (9988 HK/BABA US) o) | A WM varasecurmes
Bil: MZEE: FREMALE Bk2: WMRee: $F2AKXEBITAL$
(AR T+ ) (yoy%) (AR 1) (%)
300 q mmm—A ——— R r 16 60 - m— 3% 5 EBITA r 25
L 14 e G EBITAR) i1
250 - I 50 L 50
200 - L 10 40 -
r 15
L 8
150 - I 30
r 10
100 A -4 20 A
50 | 2 10 A "5
Lo
0 - : (2) 0 - N N (2] [32] (32} (a2} < < < < [Te) wn n [Te) "0
N N o™ o™ (32} (%2} < < < < [Te) n Te) Te)
P N A g o s s s s s oS s g g
[T L (1R w w w w w w w w w (1R L 1N L 1N 1N [ L 1N 1N [ L L 1N [ L
IILIIFreIeLergLLEIZGY FLILFITLLITreesy
FTHRR: NENE, EHEFR &, KRR
B£3: MEEE: AT
(ARFEF R 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 £ £ ) vs & E M
HELR 93,216 113,373 98,994 136,091 101,369 98,937 2.5%
R H3g & 3.7% 1.4% 1.4% 5.4% 8.7% 6.1% 2.6pct
T B R 5 e 4 27,448 29,293 31,672 37,756 33,579 35,179 -4.5%
Rl e 3% K 45.1% 32.4% 29.2% 32.4% 22.3% 28.2% -5.9pct
KAk E R 14,628 16,229 17,725 16,988 16,134 16,335 1.2%
R H3g & 18.5% 12.3% 13.9% 12.1% 10.3% 1.7% -1.4pct
EB%ER 24,557 26,811 24,647 28,241 21,573 24,272 11.1%
R H3g & 29.8% 15.7% 8.0% -0.8% 12.2% 1.2% -11.0pct
ek g Y 25,595 26,549 29,610 31,742 30,127 30,174 -0.2%
Rl e 3% K 3.3% 5.9% 7.1% 13.1% 17.7% 17.9% -0.2pct
KA 4,945 5,581 5,694 5,438 5,554 5,148 7.9%
Rl e 3% K -0.9% 3.7% -1.5% 7.9% 12.3% 4.1% 8.2pct
2 51,458 47,001 52,178 53,102 53,988 53,122 1.6%
Rl e 3% K -3.0% 2.6% 8.6% 12.9% 4.9% 3.2% 1.7pct
o 397 419 469 590 446 608
S SCES -20,370 22,020 24,486 29,794 26,316 24,705
i O 221,874 243,236 236,503 280,154 236,454 239,070 1.1%
Rl & 6.6% 3.9% 5.2% 7.6% 6.6% 7.8% -1.2pct
H& 5 EBITA 23,969 45,035 40,561 54,853 32,616 31,788 2.6%
Rl & -5.2% 0.7% -5.3% 3.8% 36.1% 32.6% 3.5pct
HALE EBITA A% 10.8% 18.5% 17.2% 19.6% 13.8% 13.3% 0.5pct
FHRR: AT AL, BRI
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



fT2 & e-W (9988 HK/BABA US)

%

b o R HES

HUATAI SECURITIES

B AR 5 1R

KAVAEEITT 2O FY26/FY27 890 ANFAM-1.6/-2.3% £ 1.09/1.17 T L4, F3]A FY28
FH#1E1.25 Hlen, RATRAEIRBEREH LS EERKET EEIEPHENRS RAEHF
NIERB TS, URE L 569 0 8 A% SR,

BAVEET 22 & FY26/FY27 #94F GAAP 3 &% 41i4-5.2/-4 1% % 1,710/1,993 e &,

5| N FY28 S #i{h 2,158 ¢ L. A/ EMM T4 L 25 EINHREHFTHHELERN, UR
Al KA R fo Z AR A H RN,
Hk4: MEEE: LEMALFH
FY26E FY27E FY28E
(ARG ) A L T3, % BE L E3h, % L
M 1,106.3 1,088.3 -1.6% 1,202.3 1,174.1 2.3% 1,250.3
EX N 451.9 459.2 1.6% 504.3 503.4 -0.2% 536.8
12 & T4 BB R M9IE GAAP %41 180.4 171.0 -5.2% 207.8 199.3 -4.1% 215.8
HE GAAP %41 % 16.3% 15.7% (0.6) 17.3% 17.0% (0.3) 17.3%
FARR: ERFLIN
B£&5: MEEE: XE&mN
(ARFET ) FY25 FY26E FY27E FY28E 1QFY25 2QFY25 3QFY25 4QFY25  1QFY26E
HRER 449,827 488,967 511,095 527,742 113,373 98,994 136,091 101,369 126,088
B o3k 3.4% 8.7% 4.5% 3.3% -1.4% 1.4% 5.4% 8.7% 1.2%
T 2 H PR T 7 Ak 5 132,300 158,039 184,658 209,338 29,293 31,672 37,756 33,579 35,888
B o3 Kk 28.9% 19.5% 16.8% 13.4% 32.4% 29.2% 32.4% 22.3% 22.5%
ARAFER 67,076 74,790 80,773 86,185 16,229 17,725 16,988 16,134 18,339
B o3 k 12.2% 11.5% 8.0% 6.7% 12.3% 13.9% 12.1% 10.3% 13.0%
ESLE il 101,272 94,183 98,892 102,601 26,811 24,647 28,241 21,573 24,666
B o3k 2.3% -7.0% 5.0% 3.8% 15.7% 8.0% -0.8% -12.2% -8.0%
X 118,028 141,634 165,711 189,657| 26,549 29,610 31,742 30,127 31,859
Bl 38 & 11.0% 20.0% 17.0% 14.5% 5.9% 7.1% 13.1% 17.7% 20.0%
KR E R 22,267 23,500 24,551 25,435 5,581 5,694 5,438 5,554 5,916
[ Hb 3% K 5.3% 5.5% 4.5% 3.6% 3.7% -1.5% 7.9% 12.3% 6.0%
P AT H A 206,269 217,171 227,026 235,693 47,001 52,178 53,102 53,988 49,821
[ Hb 3% K 7.2% 5.3% 4.5% 3.8% 2.6% 8.6% 12.9% 4.9% 6.0%
Ko 1,924 2,102 2,267 2,414 419 469 590 446 585
ein ks -102,616 -112,086 -120,919 -128,770 22,020 24,486 29,794 26,316 -27,367
SN 996,347 1,088,299 1,174,055 1,250,293 243,236 236,503 280,154 236,454 265,794
Bt K 5.9% 9.2% 7.9% 6.5% 3.9% 5.2% 7.6% 6.6% 9.3%
A% 5 EBITA 173,065 195,628 228,813 249,227 45,035 40,561 54,853 32,616 47,137
Bt K 4.9% 13.0% 17.0% 8.9% -0.7% -5.3% 3.8% 36.1% 4.7%
45 EBITA i‘]il‘fl#‘— 17.4% 18.0% 19.5% 19.9% 18.5% 17.2% 19.6% 13.8% 17.7%
FA RIS AL, RN
HAE T SOTP #1849 FY26 £ L3 B Anth- A 189.6 £ T (AT{A: 192.6 £ 1), #HAH A

#1851 # T (AT4E: 187.0 B ), *F & 18.7/16.1/14.9 12 FY26/FY27/FY28 3 GAAP
2 B AR AT

AR
M PE.

# X EAH ADS 1514 98.4 £ (ATfa: 98.9 £ ), A& B L@ A514 96.0 AT (AT1A:
96.1 &), & T 10.0 42 FY26 3k GAAP #it] PE (AT1&: 10.0 4& FY26), & 7Tt/ 8] 2025
SFIUM A A3 BA PN, ETEEART M BARMEALS P, HAKIR.

MT 2 E IR HF B k& A4 ADS 1514 18.8 £ (AT1A: 19.5 1), &AL @M 1E14 18.3

# (ATfE: 19.0 %), AT 2.04 FY26 #M PS (X F 2.0x FY26 #M PS), & T+
s 8] 2025 FHMHMAE1.945, TRAELEE, FREFARAGLHFT, WBFTHEK
g%éj]o

£ 7

S
At

B For e 5E X R FTIT 2 ] IR 269 —FF

L IR —A T,



B0 e 3R4E

T 2 2.-W (9988 HK/BABA US) () \ A5 WM CaraisecuRmes

A A EE RS ADS 14 6.7 £ (AT1E: 6.7 £1), & B-L@IRMHL 6.5 %t (AT1A:
6.5 #L), £F 1.54 FY26 7 PS (A F 1.5x FY26 7l PS), 4&F =T b 3] 2025
FN PS 348 3.0 15 & £ A AL B2 69 1.9 4% 2025 Sl PS, 2 B P EH A A ET %% 4
BARTECCHMTRT 20T HDFKRTER. EAMNERAFEXEZTEZARNEEY
= T OHNRE, REATIZEH R R R

K B%E M4 ADS 614 2.8 £ (A[14 2.8 £ 1), HHBLERMHEE 2.7 HT (ATE: 2.7
B, AT EZEER LR EEAT L 63.7%48 % 2 HHEHE LG

=R M4 ADS 1514 50.4 £ (ATfA: 52.2 #71), HHBLEREE 49.2 BT (3T
{&: 50.7 %), AT 6.04% FY26 Al PS (A7{A: 6.0 4% FY26), % Ttk 3) 2025 41
MHIE 6.6 24 FraTh, TREES =T B LK AIEFKF

ATRHMFAAAK 30%HA I (RE), R%HZTH ADS 14 12.6 £ (AT{A: 12.4
£0), HABLBRASME 123 BT (AMA: 12.1 B T),

B%6: MMEEE: SOTP #4414, FY26

(ARTFET) AEEHAE  PE (X) ik PS (x) R4, BFE£A  HAwH H#1E, BHEL F ADS #4E, £4 HEHFRAE, BT
ARER 165,858  10.0x 230,499 100.0% 230,499 98.4 96.0
MEEFRKFHLER 158,039 2.0x 43,926 100.0% 43,926 18.8 18.3
Ak A ERER 74,790 1.5x 15,591 100.0% 15,591 6.7 6.5
XE%H 10,300 63.7% 6,561 2.8 27
ZHRER 141,634 6.0x 118,100 100.0% 118,100 50.4 49.2
B®F 42,118 70.0% 29,482 12.6 12.3
4t 444,160 189.6 185.1

i EAINRT=T.2, BUIARDT=092, £F5A4 15 BILE,
T RIR AR AN

BA7: LHTAGMHE

PP KA, BB FIEL P/S #lk CAGR P/E AL G %A CAGR

(%% H) (BZ#£L)  2025E 2026E  2027E  2025-2027E  2025E  2026E  2027E 2025-2027E
%% PDD US 118.9 168,782 2.6 2.2 1.9 17.2 9.3 7.6 6.4 15.6
TH JD US 35.7 55,302 0.3 0.3 0.3 7.8 8.6 7.6 6.9 6.3
fe VIPS US 14.9 7,619 0.5 0.5 0.5 1.1 6.2 5.9 5.8 1.6
%14 3690 HK 135.4 106,000 1.9 1.7 15 14.9 14.9 11.9 9.8 21.3
Amazon AMZN US 210.3 2,232,088 3.2 2.9 27 9.5 26.6 22.9 18.4 15.8
eBay EBAY US 69.2 31,878 3.0 29 2.8 3.3 12.8 12.3 11.8 35
FH L 1.9 1.7 1.6 9.0 13.1 11.4 9.9 10.7
i BMERERES A5 BlLE, HE Bk 5 A 14 Bikd.

FAHk R . Visible Alpha —# 8, & &5 %

B&8: =it H TN ML

P4 R A L P/S &l CAGR P/E A% G4 CAGR

(B K% H) CEEZD) 2025E 2026E 2027E  2025-2027E 2025E 2026E 2027E 2025-2027E
Amazon AMZN US 210.3 2,232,088 3.2 2.9 27 9.5 26.6 22.9 18.4 15.8
Microsoft ~ MSFT US 452.9 3,366,496 1.3 9.9 8.6 14.2 31.6 27.5 23.1 15.7
Google GOOG US 166.8 2,014,626 5.2 47 43 10.5 15.0 14.1 12.6 10.8
Salesforce  CRM US 290.7 279,514 6.9 6.3 5.7 8.8 25.6 227 19.8 12.4

FXE 6.6 6.0 53 10.8 24.7 21.8 18.5 13.7
L HAERES A5 Bk, AUsERES A 14 B,
: Visible Alpha —# #i 1, 47

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4



f EE L

FTZ & e-W (9988 HK/BABA US) ¢ HUATAI SECURITIES

B%9: ARMAETrL 8 E{E

AP S R R WAL P/S #lk CAGR PIE G % CAGR

(XH®H) (FH#EA) 2025E  2026E  2027E  2025-2027E  2025E  2026E  2027E 2025-2027E
£/ 3690 HK 135.4 106,000 1.9 1.7 15 14.9 14.9 11.9 9.8 21.3
DoorDash Inc DASH US 196.8 83,410 6.5 5.5 47 18.4 38.3 28.5 22.8 34.9
Delivery Hero DHER GR 26.8 8,684 0.6 0.6 0.5 12.3 na 22.9 12.8 na
FH1E 3.0 2.6 2.2 15.2 26.6 21.1 15.1 28.1

E: ARHIENES A A5 BMkE, REHBHRES A 14 Bk,
FAHR R Visible Alpha —H#8, & &5 %

Al =k 5446 & B CRAAT ST S 4 k],
A4£10: M EZEE PE-Bands B41l: MZEE PB-Bands
(£7) (£7)
e
407 1 154
6 4 " T e | mee—- 55x mws ¢ ., A E=—w———-- 2.6x
- — = 45x - == 22x
204 35x 7 1.9x
25x 1.5x
102 38 A
20x 1.1x
0 T T T T T d 0 T T T T T d
Jan/22 May/22 Oct/22 Mar/23 Jul/23 Dec/23 May/24 Jan/22 May/22 Oct/22 Mar/23 Jul/23 Dec/23 May/24
THER: S&P. & HH 5 THRR: S&P. R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



%

T 3R IE 3

FEIEE‘ EJ'W (9988 HKIBABA US) L .'.' HUATAI SECURITIES
ZF) TR
FliH % RERER
2HEE (ARTER) 2024 2025  2026E  2027E  2028E & HFAE (ARTFHA) 2024 2025 2026E 2027E 2028E
EX TN 941,168 996,347 1,088,299 1,174,055 1,250,293  EBITDA 156,276 292,544 279,552 316,958 340,886
B AR (586,323) (598,285) (629,082) (670,665) (713,498) &t A A 17,911 (11,163)  (4,353)  (4,696)  (5,001)
LA)H 354,845 398,062 459,217 503,390 536,795 FEH AL 2,318 15263  (6,302)  684.61 2,443
R RS R (115,141) (144,021) (161,068) (167,890) (175,041)  #i.% (22,529) (35,445) (38,957) (43,619) (47,595)
2% (41,985) (44,239) (47,885) (50,484) (53,763) i 28,617 (97,690)  (1,727)  (1,813)  (1,889)
2R SNER 6,157 3,387 5,441 5,870 6,251 2B EHALR 182,593 163,509 228,213 267,515 288,844
W4 A A 4 50 (17,911) 11,163 4,353 4,696 5001 CAPEX (32,556) (154,434) (136,037) (135,016) (118,778)
B & BN 8] A AT AR (7,735) 5,966 5,441 5,870 6,251  HAuFiED 10,732 (30,981) (46,134) (11,905) (11,672)
RATAIH 93,861 161,421 190,951 223,965 244,226 HFFEHALR (21,824) (185,415) (182,172) (146,921) (130,450)
LA ind (22,529) (35,445) (38,957) (43,619) (47,595) fth%HimE 7,478 0.00 0.00 0.00 0.00
I HE AR A (8,677)  (4,133) (2,721) (2,935) (3,126) M akimEF (87,902) 0.00 0.00 0.00 0.00
B4 79,741 129,470 154,076 182,642 199,118  RAM & (17,946)  (34,772) (37,579) (43,770) (47,339)
Non-GAAP i 71 78,618 28470 16,929 16,622 16,634  HibsmitiEHALR (9,874)  (41,443) 4,353 4,696 5,001
PG A 158,359 157,940 171,005 199,264 215752 &EEHALRK (108,244)  (76,215)  (33,226) (39,074)  (42,338)
A7 18 Fa e 4K (44,504) (142,286) (92,954) (97,690) (101,661) L% 52,525 (98,121) 12,815 81,520 116,057
EBITDA 156,276 292,544 279,552 316,958 340,886 Failc 229,510 286,424 189,268 202,083 283,603
EPS (AR, £ XK) 4.39 713 8.49 10.06 1097  CEESHHE 4,389  965.00 0.00 0.00 0.00
FRAE 286,424 189,268 202,083 283,603 399,660
T = nfk &
25 R (ARTFTET) 2024 2025  2026E  2027E  2028E
A5 0.00 0.00 0.00 0.00 0.00
AT o T A 143,536 202,175 209,792 215,007 217,520  dkikigiw
AeBRALF N 248,125 145487 128,114 208,037 322,595 4&iHFR () 2024 2025  2026E  2027E  2028E
HAFED T~ 361,203 326,387 371,923 389,377 407,062 K& (%)
BRI T 752,864 674,049 709,829 812421 947,178  FiKA 8.34 5.86 9.23 7.88 6.49
Bl & % 7 185,161 203,348 245690 282,619 299,573  £4lid 11.24 12.18 15.36 9.62 6.64
R~ 26,950 20,911 21,652 22,050 22,213  # A 12.95 24.31 24.70 18.10 9.25
B h 799,854 905,919 957,612 976,124 994,626 44l 9.97 62.36 19.01 18.54 9.02
EXE A 1,011,965 1,130,178 1,224,955 1,280,792 1,316,412 A% J5 4 #1id 9.98 (0.26) 8.27 16.53 8.27
¥ 1,764,829 1,804,227 1,934,784 2,093,213 2,263,500  EPS (¥ %) 9.97 62.36 19.01 18.54 9.02
B AT 2 392,506 412,784 415748 422,777 428,278  AAfEHIE (%)
FEEirE 12,749 22,562 22,562 22,562 22,562 &A% 37.70 39.95 42.20 42.88 42.93
A 5tk 16,252 0.00 0.00 0.00 0.00 EBITDA 16.60 29.36 25.69 27.00 27.26
ERE A 421,507 435346 438,310 445339 450,840  4AliEE 8.47 12.99 14.16 15.56 15.93
K4 55686 49,909 49,909 49,909 49,909 A HAIAE 16.83 15.85 15.71 16.97 17.26
HAe KA 4 175,037 228,866 228,984 229,720 230,300 ROE 7.99 12.83 14.20 14.92 14.41
R R 230,723 278,775 278,893 279,629 280,209 i E ROE 15.86 15.65 15.76 16.27 15.61
fE A 1.00 1.00 1.00 1.00 1.00 ROA 453 7.26 8.24 9.07 9.14
i &/ AL B 997,271 1,021,570 1,149,045 1,299,709 1,464,005  4&tkfeH (4%)
&34 997,272 1,021,571 1,149,046 1,299,710 1,464,006  # A% (%) (18.02) (7.15) (4.84)  (10.43)  (17.08)
DR T T 115,327 68,535 68,535 68,535 68,535 AHAE 1.79 1.55 1.62 1.82 2.10
B 1,112,599 1,090,106 1,217,581 1,368,245 1,532,541 & &b 1.79 1.55 1.62 1.82 2.10
RS (R)
AR BE A RHE (KR) 0.54 0.56 0.58 0.58 0.57
2tFE (1) 2025  2026E  2027E  2028E IR R 53.67 62.46 68.14 65.13 62.27
PE 16.60 13.95 11.76 1079 BATRRAE 4 R H 235.03 24228 23707 22505  214.70
PB 2.10 1.87 1.65 147 ARRAHRHK NA NA NA NA NA
G PE () 14.54 13.43 11.53 10.65  AMAHMREAM NA NA NA NA NA
% & ROE 15.65 15.76 16.27 15.61  HmAgiR (ART)
EV EBITDA 8.53 8.99 7.68 6.80 EPS (%%K) 4.39 713 8.49 10.06 10.97
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