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24,451
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3,656
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7.99 3111
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0.16 0.63
2.47 9.62
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g AN BABA US 159.0 398,863 2.8 25 2.3 7.9 22.2 19.3 15.6 3.7
%% PDD US 124.3 176,419 2.9 25 22 12.8 12.2 9.8 8.1 8.2
oft A VIPS US 19.1 9,392 0.6 0.6 0.6 1.0 7.6 7.3 7.2 1.0
£R 3690 HK 99.8 78,380 15 1.3 1.2 12.4 na 19.6 10.9 5.2
Amazon AMZN US 216.4 2,307,567 3.3 2.9 27 10.8 25.9 22.8 18.6 17.1
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FX1E 2.5 2.2 2.1 8.4 16.7 15.7 12.4 6.7
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2023
1,084,662
(924,958)
159,704
(40,133)
(9,710)
7,496
(2,881)
1,010
31,650
(8,393)
(910.00)
24,167
11,033
35,200
(8,292)
42,823
7.58

2023
68,058
35,941
71,892

131,919
307,810
79,955
26,914
214,279
321,148
628,958
208,822
5,034
51,794
265,650
45,231
21,697
66,928
614.00
231,858
232,472
63,908
296,380

2024

2025E

2026E

2027E

1,158,819 1,328,742 1,441,706 1,551,667
(974,951)(1,125,361)(1,221,899) (1,318,509)

183,868
(47,953)
(8,888)
13,371
(2,896)
2,327
51,538
(6,878)
3,301
41,359
6,468
47,827
(8,904)
63,338
12.98

2024
89,326
41,547

108,350
147,475
386,698
88,901
33,502
189,133
311,536
698,234
238,248
7,581
53,692
299,521
49,811
35,605
85,416
484.00
239,347
239,831
73,466
313,297

2024
9.00
1.55
8.02

20.25
7.60
3.08

11.62

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

203,381
(79,653)
(10,619)
13,500
(2,462)
6,500
24,484
(2,032)
1,400
21,052
7,913
28,965
(10,869)
37,815
6.60

2025E
70,913
46,321
111,668
155,294
384,196
144,469
33,502
189,133
367,104
751,300
265,599
7,581
59,194
332,374
49,811
35,679
85,490
484.00
259,486
259,970
73,466
333,436

2025E
17.56
1.42
13.24
11.59
12.79
1.88
9.68

219,807
(73,305)
(9,222)
13,000
(2,339)
5,850
44,668
(6,254)
1,260
37,155
6,958
44113
(17,513)
64,519
11.66

2026E
71,975
48,872
94,301
161,455
376,603
199,042
33,502
189,133
421,677
798,280
278,580
7,581
61,934
348,094
49,811
35,728
85,539
484.00
290,697
291,181
73,466
364,647

2026E
9.95
1.27
8.69
16.01
7.81
2.86
6.36

233,158
(63,380)
(9,926)
13,325
(2,222)
5,265
60,792
(8,511)
1,134
51,147
7,181
58,328
(24,721)
87,735
16.05

2027E
72,970
51,154
89,256
166,659
380,039
251,904
33,502
189,133
474,539
854,578
290,428
7,581
64,466
362,474
49,811
35,775
85,586
484.00
332,567
333,051
73,466
406,517

2027E
7.23
1.1
6.58
18.69
5.83
3.79
10.94
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e REE

LR =R S IRCES
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A% 5 ROE
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s (1)
FRRE (%)
A E
R FE
Bk (R)
BRRAS%E (K)
2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (%K)

EPS (%5, %K)
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2023
42,823
2,881
15,504
(8,393)
6,706
59,521
(25,353)
(34,190)
(59,543)
3,132
24.00
(8,520)
(444.00)
(5,808)
(5,830)
85,156
125.00
79,398

2023

3.67
8.59
31.95
132.82
24.73
132.82

14.72
3.95
2.23
3.25

10.83

15.77
3.95

(9.30)
1.16
0.90

1.77
11.89
80.35
28.41
(40.05)

7.58
12.41
72.93

KA
M

2024  2025E
63,338 37,815
2,896 2,462
(2,314) 40,048
(6,878)  (2,032)
1,053 4,841
58,095 83,134
(10,804)  (39,862)
9,933  (32,857)
(871.00)  (72,719)
7,127 0.00
(130.00) 0.00
(10,800)  (11,478)
(17,201) 4,382
(21,004)  (7,097)
36,220 3,318
79451 115,671
98.00 0.00
115671 118,989
2024  2025E
6.84 14.66
15.13 10.61
48.84  (82.07)
7114 (49.10)
3587  (39.44)
7114 (49.10)
15.87 15.31
547 2.85
357 158
4.13 2.18
17.51 8.42
20.25 11.59
6.23 2.90
(21.25)  (20.88)
1.29 1.16
0.99 0.94
175 1.83
12.04 11.90
82.54 80.59
29.06 25.63
(41.45)  (43.06)
12.98 6.60
16.86 10.21
75.24 81.56
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2026E
64,519
2,339
8,825
(6,254)
1,374
70,803
(43,251)
(34,111)
(77,362)
0.00
0.00
(6,952)
(3,856)
(10,808)
(17,367)
118,989
0.00
101,622

2026E

8.50
8.08
305.37
76.49
52.29
76.49

15.25
4.48
2.58
3.06

13.48

16.01
4.80

(12.68)
1.08
0.88

1.86
11.89
80.16
21.05
(47.23)

11.66
15.55
91.35

2027E
87,735
2,222
8,073
(8,511)
1,701
91,220
(46,550)
(35,424)
(81,974)
0.00
0.00
(10,587)
(3,703)
(14,290)
(5,044)
101,622
0.00
96,577

2027E

7.63
6.07
57.77
37.66
32.22
37.66

15.03
5.65
3.30
3.76

16.39

18.69
6.19

(9.57)
1.05
0.85

1.88
11.60
77.68
19.79

(46.29)

16.05
20.57
104.48
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