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1,400.8 1,398.9 0.1 1,518.5 1,521.0 0.2 1,631.6 1,638.9 0.4
199.3 199.0 0.1 231.3 231.6 0.1 252.6 253.5 0.4
11.7 11.7 0.0 31.4 31.4 0.0 447 447 0.0
22.0 22.0 0.0 39.0 39.0 0.0 50.6 50.6 0.0
28.2 28.2 0.0 45.6 45.6 0.0 57.4 57.4 0.0
AT4E #4E £, pp A48 A48 £, pp AT4E #4E £, pp
14.2% 14.2% 0.0 15.2% 15.2% 0.0 15.5% 15.5% 0.0
0.8% 0.8% 0.0 2.1% 2.1% 0.0 2.7% 2.7% 0.0
1.6% 1.6% 0.0 2.6% 2.6% 0.0 3.1% 3.1% 0.0
2.0% 2.0% 0.0 3.0% 3.0% 0.0 3.5% 3.5% 0.0
2025 2026E 2027E 2028E 1Q25 2Q25 3Q25 4Q25 1Q26E
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13.0% 6.9% 8.7% 7.7% 15.8% 22.4% 14.9% 1.5% 3.8%
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4.6% 4.6% 4.7% 4.7% 4.9% 4.5% 5.9% 3.2% 4.8%
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1,032
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71%
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15%
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30%
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35,761
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3,687
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1,444
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24.76 96.94
14.92 58.41
6.37 24.92
4.00 15.66
1.70 6.67
0.16 0.63
0.14 0.54
2.55 9.99
39.68 155.35
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g AN BABA US 128.0 285,192 1.8 1.6 1.4 10.8 17.7 12.9 9.1 29.0
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FX1E 2.2 2.0 1.9 8.5 14.4 12.1 10.2 13.5
i BMREEMRE 4 A 14 Bk, ENEHIBEHAE4 A 13 BilLk.
% R: Visible Alpha —#& 41, Wind, % &5
g =
K& T
SR RATAHR, VAR BAT BUR AR R IL, w AT SE S A,
E%&5: ®A$EH-SWPE-Bands B46: ®AZMA-SWPB-Bands
(%) o () o
T HEH-SW RARER-SW
389 - 201
L) _—c—= Tt taa==1)
Lo_r==f ==+
214 0 el r= ) meee- 25x 150 11 - et A 2.4x
- = = 20x - = = 21x
194 15x 100 - 1.7x
10x 1.4x
97 50
5x 1.0x
0 . . . . . , 0 . . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FHRIR: S&P. £ FAtRIR: S&P. FHEH K
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3




A% F-SW (9618 HK/JD US)

Z A

Al &

2HFE (ARTFEF)
R 2N

R A

LA

& B AR A
FEER
HAN

W 455k A4 80

B T E N ) AVE B AR
BATAE

BT
VB FR DA

V2 A4 ) i

Non-GAAP i # 7
S H A

18 o e 4

EBITDA

EPS (AR T, #£XK)

T = ntk &
2HEE (ARFEF)
A5
MK 3R A T
AR INESF W
AR T
Bk R~

B &~
TR

H ALK AT
ERHFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

St EE (1)

PE

PB

A PE ()
A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

At SEAS] AN

S
ht

£

2024

2025

2026E

2027E

2028E

1,158,819 1,309,085 1,398,923 1,521,044 1,638,897
(974,951)(1,099,057) (1,199,881) (1,289,422) (1,385,354)

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
13.89

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

210,028
(83,953)
(11,980)
17,327
(2,803)
8,025
25,323
(2,181)
(3,511)
19,631
7,401
27,032
(4,479)
32,605
6.59

2025
95,428
45,231

137,488
96,274
374,421
97,852
34,014
188,914
320,780
695,201
235,103
8,014
62,955
306,072
65,383
29,963
95,346
0.00
225,040
225,040
68,743
293,783

2025
15.88
1.39
11.61
11.63
12.88
2.08
3.46

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

199,042
(71,188)
(8.999)
13,000
(2,663)
7,223
29,211
(4,089)
(3,160)
21,961
6,266
28,227
(12,178)
44,052
7.37

2026E
70,773
47,048
220,041
72,597
410,460
99,682
34,014
188,914
322,610
733,069
248,242
8,014
65,978
322,234
65,383
29,963
95,346
0.00
246,746
246,746
68,743
315,489

2026E
13.72
1.22
1.1
11.97
7.73
2.25
20.74

231,621
(77,402)
(9,785)
13,325
(2,530)
6,500
48,665
(6,813)
(2,844)
39,008
6,548
45,556
(13,579)
64,774
13.10

2027E
71,238
49,584
273,390
59,985
454,197
101,288
34,014
188,914
324,216
778,413
257,016
8,014
68,059
333,089
65,383
29,963
95,346
0.00
281,235
281,235
68,743
349,978

2027E
7.72
1.07
6.89
17.26
4.46
3.63
16.71

253,543
(76,844)
(10,543)
13,658
(2,403)
5,850
61,764
(8,647)
(2,560)
50,558
6,820
57,378
(15,097)
79,265
16.98

2028E
71,784
51,801
331,165
52,619
507,369
102,507
34,014
188,914
325,435
832,804
266,104
8,014
70,219
344,337
65,383
29,963
95,346
0.00
324,378
324,378
68,743
393,121

2028E
5.96
0.93
5.47
18.95
2.95
4.57
20.62
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e REE

LR =R S IRCES
ROE
A% 5 ROE
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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)
Y&y

2024
63,338
2,896
(2,314)
(6,878)
1,053
58,095
(10,804)
9,933
(871.00)
7,127
130.00)
10,800)
17,201)
21,004)
36,220
79,451
98.00
115,716

(
(
(
(

2024

6.84
15.13
48.84
71.14
35.87
71.14

15.87
5.47
3.57
4.13

17.51

20.25
6.23

(21.25)
1.29
0.99

1.75
12.04
82.54
29.06

(41.45)

13.89
16.06
80.53

2025
32,605
2,803
(11,168)
(2,181)
(3,068)
18,991
(7,855)
49,687
41,832
16,005
(484.00)
(11,478)
(30,771)
(26,728)
34,005
115,716
(186.00)
149,625

2025

12.97

14.23
(92.84)
(52.54)
(43.48)
(52.54)

16.04
249
1.50
2.06
8.45

11.63
2.82

(28.48)
1.22
0.91

1.88
11.93
7752
30.26
(35.33)

6.59
9.08
75.57

KA
M

2026E
44,052
2,663
35,691
(4,089)
1,095
79,412
(8,405)
18,463
10,058
0.00
0.00
(6,488)
(429.03)
(6,917)
82,553
149,625
0.00
232,178

2026E

6.86
(5.23)
320.01
11.87
442
11.87

14.23
3.15
1.57
2.02
9.31

11.97
3.08

(59.43)
1.27
1.05

1.96
11.87
72.51
24.93
(35.70)

7.37
9.48
82.86

2027E
64,774
2,530
5,390
(6,813)
677.79
66,558
(9,111)
7,062
(2,050)
0.00
0.00
(6,775)
(4,385)
(11,160)
53,349
232,178
0.00
285,527

2027E

8.73
16.37
169.25
77.62
61.39
77.62

15.23
4.26
2.56
3.00

14.78

17.26
5.16

(71.11)
1.36
1.15

2.01
11.44
7053
19.82

(39.27)

13.10
15.30
94.44
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2028E
79,265
2,403
5,980
(8,647)
1,306
80,308
(9,790)
1,311
(8,479)
0.00
0.00
(10,934)
(3,120)
(14,053)
57,775
285,527
0.00
343,302

2028E

7.75
9.46
42.36
29.61
25.95
29.61

15.47
4.84
3.08
3.50

16.70

18.95
6.28

(79.47)
1.47
1.26

2.03
11.14
67.97
18.58
(38.25)

16.98
19.27
108.92
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