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FIR &P
BN

T 5% 1Q 4 KA F 3 16.6% % 1815 10 £ T, 4 VA — & 2.3%( T
B) o db¥E. B, AWS #5311 B3 12%. 19%. 28%, 3t 4% #)i4
£ B tb+1.6/+0.5/-1.8pct. 1Q & 414k 239 10 £ 1., ABFH 14% LA &
BANEERE, HAERE 77%Z 303 10% . (Anthropic #7548 5) « &
AR Al B KBRS, LM 4& EikdEsh ok Aok NB2, 3] 2R
o OF SikMAAH, AWSAA Z B4Rk, %47 ARR i 1500 12 £ T
4 A I 55038 Ao 4% % Anthropic (ARR A2 300 12£ 1) , A 23 5% AWS I
NA M QHEAINA Agentic Mdp 5 & H 2 Ao Rufus B &g,

MAU R 342 115%. %7749 Al Mode & 745X H &7~ %, Meta Al 7~
J;é&}ﬂ’uc#m‘%ix Q@ AFG R R AAE T, ﬁ#ﬁ%%éﬁ*iﬁ4amﬁzﬁ%x

A (TR ), RERANEZBAEE, EH W TR,

%3 26 S Capex 57|

FARFF 1 1Q A 3] 43210 £ A (FF A FRHR), 2 8] 445 26 F 2000 12 % L4531,
%T'fx)\ﬁﬁﬂ’-ﬂ)ﬁk'% E6-24 MH. 1Q B TTM A G AR N 12 12
£ 7, FRILT % 89%, £ 71z Capex T RHF4AE, BHATKEIAELY 1431
L% T, 2Q M 44651 : I 1940-1990 12 £ 7T, & T %449 1890 1
£7T; %EA14 200-240 L £ T, K AGETHMAE 228 /L% o

AWS # K4k, REITERBRA

1Q =K N F ¥ 28%, ABFH 2%; 2 AHE R % 2pct. B AT Al 48 % 1k 4
ARR i 1501¢ £ 7T, 7 Jk 4 A2 R 9T £ 37 138 K 49% £ 364012 % T, Trainium
iTH R a 2250 /2% T, 1Q # 43t /& . (DBedrock JX N3RILIE K 170%,
# N ChatGPT, 1Q &2 token AT {25 & o Ar; DX A NI LIE KL
40%, ARR #8 200 ¢ £ T, SR A49 Trainium3 & JLFT3%,
Trainium4 KHAAEFH A LLE 18 NA; QL GidiE Anthropic i8 vk &
250 12 £ THF, BHE AR TFHAE AWS #EAA 1000 12£ T, 26 F¥# L
% 1GW Tralnlum2 Fo 3 H 71 @Fd OpenAl 4% & & 500 12 % T

1Q e HERKALHA, XX ERAKRELE

1Q kES5BEFEEHKLANL HFE 12%4 19%, 2 FHELTFH
+1.6/+0.5pct; LHAN S EKBR A BHME, AT L5 3 s EH LSRN
12%5 14%. 26 5F % $ 3 X Prime Day ¥#ATE 6 A, RAT 2Q M A A&
AL R R R A2 R AT ZIH AL, FBA 3.5%49 8k i it Ao 3% &L B T 42
fRE . DS KA EE top 2 W4 B (25 F 1500 12 £ T4 & 5 ,
I IKE 2300 N4 &35 A HLs A% Whole Foods 17/ = 2,42 550 &,
N Bt BBk R AT R 4500 NEE M. QR %5 &, Amazon
Now (30 #4PAcit) FAAPE LA, N ATUHNAITE SR ILEKE
iF. QAI W4 77 &, Rufus H44& R, L3T MAU R34 115%.

B AV 5 4E4E
JE P 26-28 4, HAVIAE LD IHENFTN 2.6/4.3/6.1%, B KA+ AWS
F @ okl 4 FE M 13.7/5.6/8% £ 954/1102/1491 12 £ T, 26
4 EiA £ A Anthropic 4 F k5, 27-28 F RN L. &A14RE SOTP 1+
18, A BARM £ 327.49 £, M 26 F 36.8 45 PE (#I14: 260 £ 1T,
st 26 4F 33.34% PE) o 4£4F “3#E7 R4,

R e #eT: ATk 5 4 Aok,

Al HKARBIH, B2 A KA
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BFEPE(BH): £
BARM (£ 1) : 327.49
BE%% R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

T Hrs
SAC No. S0570523040003
SFC No. BPJ942

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

AT b
SAC No. S0570523020002
SFC No. ASI353

ry 3L
SAC No. S0570125070064

purdyho@htsc.com
+(852) 3658 6000

T YN
mouruijie@htsc.com
+(86) 21 2897 2228

L
SAC No. S0570125070150

KEA
handongbing@htsc.com
+(86) 21 2897 2228

% 3 %%
SAC No. S0570124070123
SFC No. BXH065

FAEA
yichuyan@htsc.com
+(86) 21 2897 2228

A AR

It (£ ME4A308) 265.06
T (R E ) 2,850,522
6 AAFH BRI (XLET) 10,763

52 Al46 LB (%) 183.85-273.88

M A BB
— T i

(%) #4500

(3 A

May-25 Aug -25 Dec 25 Apr -26
FHRR: S&P
ZE MR HBARE HE
2iFE (£7) 2025 2026E 2027E 2028E
FLHN (H12) 717 827 939 1,066
+-% 12.38 15.31 1353 13.54
)3 B B 5] A 78 95 110 149
(t12)
+-% 31.09 2281 1553 3531
EPS (5 #f #i%) 724 889 1027 13.90
ROE (%) 2229 21.39 20.07 21.10
PE (4%) 36.62 29.82 2581 19.08
PB (4%) 6.92 592 461 357
EV EBITDA (%) 18.43 1344 1151  8.88
B E&EE (%) 0.00 000 000 0.00
FARR: A ML ERFRTAN
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Anthropic & YF B4, AWS ZHAH 2R

4 A T 538 e FF Anthropic, # BT KR F BN, #—F TG4 Z, KMNARA
RIZZH AWS JARE ., Kok T GiaEdnd Anthropic iAo & 250 /2% T H, £+ &4
501C £, B4 200 [0 EAMADKEMERE I, Fiw23-24 FHFTHB80MLEL, T
333+ Anthropic ¥ # %k 0 & & & ik 330 2% T, FBF, AWS Kigidit Trainium 2. 3.
4+ 1 27, A Anthropic #43& & 5GW H 77 X #; Anthropic U] £ & &k 10 & AWS
IATAB10001e £ ZIRS M ME LA, LA AT 107 &% pi8id Bedrock # Al Claude.

%% Claude Opus 4.6, 4.7 A84k3f i, Anthropic FAHIL N B IZ K, 25 & Al AL
Rk HAZ, 4 A ARR €48 300 12£ 7T (25 Fm1iH 10 £ ), #if OpenAl 3 A
240 12 % 749 ARR. £419k% , ANS 5 Anthropic 454, A 24241 T 2 bl N5 52
F+ 7 3 Rainier £ 3E+F S ¥ %, Trainium &R MMEZEHSERIE, T8 2HRTERE, g
B%1: Anthropic ARR % 4%

e £ )
400 -
300+
300 H
200 A 140
90
100 A
-
0 T T T
2025514 2025%12 A4 2026 %2 A 202641
#AH &K Anthropic B F, &%

LLRRRFELE, TRAITERES AL EAZRA

H25F10 ARR14FAE, RLBRT1AFAEHARR 16 FTA, ZAAARFER
HIFTA, SOMRTEKL 10%. B 0 £ B OIEALUZ B A Al 32EE K. B8 HAL,
AER T E2H A AWS IR 4. K&, Prime Video AA A FRIIT, Bhabk THR D
AFeFR e E Al Rkt 621

KM B FTMEBRAT 26 FFHBRRG T E R0, FA0. PR, EWBELT, 25THEL
26.5/33.5/40.6 1L £ . &AVIKK, T4 % BT A4 % # Capex &N\, 4T Rainier & % 4%
NERE S, MXTefih 24tz L2

Bi2: PLEHRFERATHAMNE (26 F)

A&, i3 R
2651 A & R
HRAHK (FA) 1.6 1.6 1.6
AEFH (FEL) 12 15 18
EACYE 3 8 8 8
LR (A%, BAFL) 3 3 3
i @A 6% 5% 4%
26 AR BAT 4 (LEL) 12.0 15.2 18.4
25510 A # R
BRAHK (FA) 1.4 1.4 1.4
AHEH (FEL) 12 15 18
EACYE-d 11 11 11
HRAEM (A%, BAHT) 3 3 3
i @A 6% 5% 4%
265 AR AAT Y (LER) 14.5 18.3 22.2
265 AR AART 443 (lL£) 26.5 335 40.6
FARB: NEER, SR RN
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I 5305 % Globalstar #+5% Leo I 2 M %

4 A 57 AR A% 116 £ T I 232 F 7 Globalstar, B A, I 5akeY
Leo M %3446 % Globalstar 5 3 E 49 &4k, 43 %4 iPhone #= Apple Watch 24t T 2 i 42
HEKO

Globalstar 2 {k#. B 2812 R 40 M IR 5424270, A Mkt R, L AR S K&
Band 53 #= n53 #f, H A& R HKAMT ZZE, BATAE)AHFRRETZ SOS K 2 FK
B ER S, LhiEA 25 FEXBH Leo A, HAKMIILERFEFR, §aRE
Fik, AR MAERRS, FEAHL LB ME, TiBidistRARLLEAVS, Wik
% B &R,

Globalstar SLA 69 £ ZJE A L5 Leo AL, LT Leo BMASTX] 28 FFFH 5
3232 ML 2 2 )%, BATHAA 100 1CEARKHT 270 ML 2, SEHHZ, KRAINH LW
H BT mik Leo MAELME T 2 A %X &R 509018, B AT Leo AR TAMEKK, +48
B RST T LEAEN RS, T EF R, AR MG EZEIRS, B A L E
1, HR#—FKE ANS 2R 457 L4,

B£&3: L5 Leo KT B K 4HF 5 L8R

B ;KA FELEHFE £EHY
2023410A68 [ Atlas V 501 2 WkFTFARE L EZLT /25, BIEH KT
202544 A 28H [] Atlas V 551 27 HHAR S F L2 R4
20256 A 238 [] Atlas V 551 27
20254%7A16H[] Falcon 9 Block 5 24 2023-F 1% 3% 4 3F F SpaceX M % 4975 B 95 A b K 5
20254841181  Falcon 9 Block 5 24
20259 A 25H [] Atlas V 551 27

2025410H 148 ] Falcon 9 Block 5 24
20254124168 [] Atlas V 551 27 HRVAR % )5 49 Amazon Leo & i 4T K 4t
20265F2HA 128 ] Ariane 64 Block 1 32 BR M T i EWR6 5 KATL8 K K 4TA Bl 4y & K
202654 A48 [] Atlas V 551 29 FETFFALEERE RL-10C KAMSA L, HRIEHREM27THIR;A £295
2026%4A278 ] Atlas V 551 29 BE LA KA KN
2026F4 A 308 [] Ariane 64 32 GEIEE )
202654228 ] ULA Atlas V 551 29 eIV €
TARR: NEER, LEFARL
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Bi4: BB IQMFRYE
]

. - 1Q VA 2Q VA ) 2026
% (F7F) 1Q25 2Q25 3Q25 4Q25 1Q26 cons VS cons cons 2Q Guide guide
:£.2.8:3
GAAPIC A 155,667 167,702 180,169 213,386 181,519 177,353 2.3% 188,959 1940-199012
yoy (%) 8.6% 13.3% 13.4% 13.6% 16.6%
L4 78,691 86,893 91,499 103,427 94,056 90,844 3.5% 98,413
yoy (%) 11.3% 17.1% 17.5% 16.3% 19.5%
ERCES 50.6% 51.8% 50.8%  48.5% 51.8%  51.2% 0.6pp 52.1%
Bl 3 (pp) 1.2pp 1.7pp 1.8pp 1.1pp 1.3pp
zEHA 18,405 19,171 17,422 24,977 23,852 20,922 14.0% 22,848 200-24012
yoy (%) 20.2% 30.7% 0.1% 17.8% 29.6%
BE AR 11.8% 11.4% 9.7% 11.7% 13.1% 11.8% 1.3pp 12.1%
R E s (pp) 1.1pp 1.5pp -1.3pp 0.4pp 1.3pp
% A8 17,127‘ 18,164 21,187 21,192 30,255 17,843 69.6% 19,485
yoy (%) 64.2% 34.7% 38.2% 5.9% 76.7%
S E S 11.0% 10.8% 11.8% 9.9% 16.7% 10.1% 6.6pp 10.3%
Bl 3 (pp) 3.7pp 1.7pp 2.1pp -0.7pp 5.7pp
AT X 24,255 31,368 34,228 38,469 43,234 43,213 0.0% 47,792 200B
yoy (%) 74.1% 91.3% 60.9% 47.7% 78.2%
aHALR, TTM 25,925 18,184 14,788 11,194 1,232
9,763 11,416 11,686 14,264 10,314 11,317 -8.9% 12,652
6.3% 6.8% 6.5% 6.7% 5.7%
22,994 27,166 28,962 29,399 29,567 28,196 4.9% 30,959
14.8% 16.2% 16.1% 13.8% 16.3%
2,628 2,965 2,875 2,704 2,587 2,896 -10.7% 3,116
B 1.7% 1.8% 1.6% 1.3% 1.4%
Bt %A 24,593 25,976 27,679 30,826 27,289 27,144 0.5% 28,624
A 29 % F 15.8% 15.5% 15.4% 14.4% 15.0%
23k 5 M F
EIT 3N E N 92,887 100,068 106,267 127,083 104,143 102,061 2.0% 109,499
yoy (%) 7.6%  111%  11.2% 9.9%  12.1%
& kA 5,841 7,517 4,789 11,472 8,267 6,714 23.1% 8,502
F1 8 & 6.3% 7.5% 4.5% 9.0% 7.9% 6.6% 1.4pp
CRIRUREE S0 3] 0.5 1.9 (1.4) 1.0 1.6
-EH R KA 33,513 36,761 40,896 50,724 39,789 38,535 3.3% 40,685
yoy (%) 4.9% 16.1% 14.0% 16.8% 18.7%
R k) 1,017 1,494 1,199 1,040 1,424 1,227 16.1% 1,637
R ZUREES 3.0% 4.1% 2.9% 2.1% 3.6% 3.2% 0.4pp
&k A) 7 % R b K B 0.2 3.2 (0.7) (1.0) 0.5
-AWSHECA 29,267 30,873 33,006 35,579 37,587 36,776  2.2% 38,956
yoy (%) 16.9% 17.5% 20.2% 23.6% 28.4%
& A 11,547 10,160 11,434 12,465 14,161 13,109 8.0% 12,880
LUREES 39.5% 32.9% 34.6% 35.0% 37.7% 35.6% 2.0pp
B kA 8 & ) b E 3 1.8 2.6 3.4 1.9 1.8
BEZLENFS
. - 1Q VA 2Q VA
L3 -V 1Q25 2Q25 3Q25 4Q25 1Q26 cons Vs cons -
T ON 155,667 167,702 180,169 213,386 181,519 177,353 2.3% 188,959
yoy 8.6% 13.3% 13.4% 13.6% 16.6%
qoq -17.1% 7.7% 7.4% 18.4%  -14.9%
& EHHAAN 57,407 61,485 67,407 82,988 64,254 62,543  2.7% 65,909
yoy 5.0% 11.0% 9.8% 9.8% 11.9%
qoq -24.0% 7.1% 9.6% 23.1% -22.6%
BN & He 36.9% 36.7% 37.4% 38.9% 35.4%
& AR BN 5,533 5,595 5,578 5,855 5,785 5,840 -0.9% 5,873
yoy 6.4% 7.5% 6.7% 4.9% 4.6%
qoq -0.8% 1.1% -0.3% 5.0% -1.2%
PN & 3.6% 3.3% 3.1% 2.7% 3.2%
3PH FMKA 36,512 40,348 42,486 52,816 41,578 40,699 2.2% 44,528
yoy 5.5% 11.5% 12.2% 11.2% 13.9%
qoq -23.1% 10.5% 5.3% 24.3% -21.3%
NG 23.5% 24.1% 23.6% 24.8% 22.9%
TR AN 11,715 12,208 12,574 13,122 13,427 13,099 2.5% 13,498
yoy 9.3% 12.4% 11.5% 14.0% 14.6%
qoq 1.8% 4.2% 3.0% 4.4% 2.3%
BN & e 7.5% 7.3% 7.0% 6.1% 7.4%
T EEA 13,921 15,694 17,703 21,317 17,243 16,892 2.1% 18,746
yoy 17.7% 22.9% 23.5% 23.3% 23.9%
qoq -19.5% 12.7% 12.8% 20.4% -19.1%
PN & 8.9% 9.4% 9.8% 10.0% 9.5%
=R BN 29,267 30,873 33,006 35,579 37,587 36,776  2.2% 38,956
yoy 16.9% 17.5% 20.2% 23.6% 28.4%
qoq 1.7% 5.5% 6.9% 7.8% 5.6%
BN & e 18.8% 18.4% 18.3% 16.7% 20.7%
KA A 1,312 1,499 1,415 1,709 1,645 1,455 13.1% 1,566
yoy 4.0% 19.0% 7.8% 7.5% 25.4%
qoq -17.5% 14.3% -5.6% 20.8% -3.7%
PN & e 0.8% 0.9% 0.8% 0.8% 0.9%
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M
AU (B %)
Amaz
on £B8
Yoy
AR (REE 120.8 Apr-25
YoY ) 1% 119.8
Temu £B 537.4 (0%) 120.8
» YoY 10% 531.6 (0%) 120.8 Jul-25
# (R£H 80.5 9% 540.1 (1%) 121.2 Aug-25
YoY D 43% 61.2 8% 540.1 (1%) 120.9
eBay %K 37410 3% 27 oL 63 ram—
A YoY 152% 396.2 (34%) 41.3 8% 544.5 1% 1221
(etE) 41.2 142% 426.6 (40%) 60.1 5% 538.7 1% 123.4
SHE YoY 45% 415 133% 430.0 (19%) 7204 4% 555.5 1% 125.6 =
IN £8 (;;6 10% 435 117% 447.4 5% 70.9 5% 564.1 . 1% 2.8 -
pon Yoy 5 %) 5.3 11% 443 95% 456.8 1% 78.1 50 48.9 540% 19.0
(H£E) 20.1 (1%) 44.9 12% 442 84% 441.3 11% 71.9 206 3.6 5(1%) 118.0
Wi YoY 3 0% 45.3 (3%) 44.2 13% 454 75% 461.0 16% 79.9 206 29.6 (2%) 1181
almart % 47.1 12% 44.7 (4%) 445 14% 244 65% 460.0 14% 72.9 1% 541.9 (1%)
o Yoy 27% 350.6 5% 52.3 (5%) 458 11% 249 57% 541 4 7% 77.0 1% on
(B%E 2.7 16% 366.1 16% 57.4 (%) 41.9 11% 455 47% 78.0 7% 73.0 2%
. Yoy ) 10% 64.4 17% 373.6 18% 56.7 (6%) 449 9% 275 20% 4383 (%) —
arget £H 134 14% 64.4 15% 378.1 16% 55.0 (5%) 42.9 11% 6.7 28% 4441 30%
e Yoy 20% 13.6 12% 65.6 13% 377.2 15% 55.6 (4%) 467 15% 25.0 19% 2441
(B2E) 7.1 28% 15.7 9% 66.4 13% 381.6 15% 58.3 0% 439 15% 255 12%
e YoY (9%) 36.9 3206 15.5 12% 673 16% 204.3 21% 54.0 (2%) 242 10% i
tsy *B 03 (8% 38.0 42% 15. 179 67 219 411.2 19% 56.0 (1% 44.9 %
(59 ) b 1 % .0 % 3 b ) b
oy YoY %) 0.3 (2%) 38.1 27% 158 15% 68.9 21% 300 3 3% 54.0 a%) 453
(& E) 215 14% 03 (5%) 385 35% 14.7 18% 719 17% B8 23% 58.7 0%
Posh YoY 2% 29.7 12% 03 (6%) 392 250 147 12% 745 18% 381.8 17% 585
mark % 16'5 5% 313 2% 0.3 (4%) 363 20% 17.0 11% 69.2 18% 302.4 20%
oy YoY 15% 16.7 10% 30.2 (1%) 03 (9%) 413 24% 17.3 9% 67.0 13% 393.4
(i E) 4.6 15% 17.3 8% 29.9 (1%) 0.3 206 44.0 24% 16.4 12% 67.4 120
Wi YoY (5%) 14.7 18% 16.5 4% 31.4 (9%) 0.3 1% 47.1 21% 16.1 7% 575
avtalr x| o (5%) osixs e ) o) I 1% 408 24% 166 5%
Y 4%) e 143 9% 17.7 SN o 1% 85 20% e
(&8 8.1 (13%) 1.3 2% 15.7 13% 17.0 19% 36.9 6% 0.4 5% 39.2 200
Co Yoy ) (5%) 8.7 (%) 11 12% 16.4 8% 180 18% 413 1% 03 6% Eom
stco £H (2110-2 1% 8.4 (15%) 1.0 19% 16.7 13% 20.5 20% f7_o 1% 03 %
= Yoy = %) ( 1.2 (5%) 7.7 (7%) 1.0 18% 17.8 16% 22.0 27% 34.0 11% o
(BxE) 8.8 19%) 1.3 (19%) 8.4 (4%) 10 24% 18.9 19% 0.2 15% 34.0 %
Shobi YoY 33% 18.8 (14%) 12 (9%) 9.0 (10%) 14 32% 19.1 17% 18.8 14% 340
opify #8 38-1 32% 19.2 (21%) 11 15% 8.2 25% 11 34% ;9.3 15% 18.8 14%
= Yov 7% 8.2 34% 203 (27%) 11 6% 9.7 (5%) 11 5% 17.1 13% 18.8
(B&E 1.8 35% 8.2 36% 20.4 (32%) 11 12% 10.2 11% 1.4 21% 175 13%
Yoy ) 23% 16 26% 8.5 36% 201 (23%) e 9% 105 10% 77 19% i
TEE (B 23-3 9% 1.8 37% 8.7 31% 203 (22%) 13 12% 10.2 0% 12 18%
7 ) 3% 3.3 25% 1.8 33% 8.8 29% 21.0 (24%) 1.2 2% 8.7 3% 12
Amazon Y 18% 33 10% 1.7 350 88 29% 225 (34%) 12 11% 5.9 10%
Yo 12% 35 (1%) 16 31% 9.3 26% 23.4 (24%) 11 10% 8.8
E S (HRY. 15 12% 36 11% 17 38% 10.4 30% 225 (16%) 11 1%
RRED (10%) 14 15% U A 03 o8 S 11
Te roY 12.3 (120) 1.6 13% 33 36% 1.9 27% 9.8 23% 21.8 (11%)
m o 4% 10 ) (3% 15 5% 33 34% 19 19% 9.7 16% 21.9
o YoY o o (10.7 0 0) (80/‘ e 506 33 16% 1.9 26% 10.0 16%
(mxm o 9 1 s (20% o 4% b s 101
Yoy 2 1%) 214 06 1 ") : n 5% 34 5% 18 23%
eBay iR 44.0 (57%) 1.0 (6%) 4.2 (120.7 : o% 32 “ 2
Yo 56% 38.8 (85%) 1.1 (14%) J %) 9 2%) A -
eSS (MJ 1.0 19% 39.6 (84%) 25 (1%) 135 (15%) (6}].9 § %) =
Yo %8) 9% 0.9 9% 36.3 (64%) 3.6 (7%) 2.3 %) 0 %)
SHEIN *"Y 14 12% 2 Pl ! e E— (12.9 (7% (121.5 :
H (3% : 8 (339 3 5% 15 %) 3
3% 13 13% 1.0 (9%) 5.8 %) 7 6)
eSS :F;Y* 2.@2 (5%) 1.: 15% 1.0 (20%) (4251 (22%) 138 (13;@) liof (1100/2 io/s -
Rk E) (34% 1 (3% 1 12% 1.1 0%) 8.5 % .6 3 . b a :
Yoy ) 8 ) 4 - (399 29 19% a6 2% 11.6 2%)
Walm 13.7 (53% 16 0% 15 13% 0.9 %) 7 b . 3 (6 1
art iR @ : 0) d 0 9 0 (17% 29.7 (5%) 3.1 %) .3
3% 13 (53% 2.0 3% 15 % 8 0) . "
Y e i ° : 0 2 3 (109 3 (3%
&% (y‘;Y 1,2 (32%) 17_2 (38%) 24 (0%) 14 (0%) 2.9 i) (2810/-6 00 (2 (}/‘3 32
~ 0, . .
Vor Coe e 1o 2 s (342'2 17 o ] o  E— AR
Terget %R 10'5 e 11'8 (91%) 13'5 20%) (350/'7) 1/60 20{1/7 2 ; (5%) 1.0 (42%)  ( 206
09 0 2% 8 % 1 b . b . o
Yoy % 6 b (32 1 639 1.8 11% 11 %)
£33 0 179 0 5% 1.9 9% 18.3 %) 9 % o b
(% 4 2] % .6 o o 0 1 1 159 0.9
Lol (5%) o 1% S %) ] 20 e L A - 0 2w
Eey xn 20 00 o1 o1 o0 o i T 2 <1z&? 19 37% 16
209 0 (17% 0.7 5% 0.6 5% 9 % . g : 219
Y % 0 ° : 6 1 2 196
e (;Y. 0.8 (14%) 0'3 (23%) 0.9 17% 0.5 e (1%'1 g% 23\5 1;0/80 (1%? il ;
Vor “os 05 o5 00 oo 10 o7 o o e 8 ne e a%
Poshmark %0 2-9 (6%) 22.9 g% (5(3/.0 00%3 (130/-7) 0/9“ 7%) 07 (6%) 16 14% 135
YoY % 0.9 % .9 6) . 0 @ . (230' 0 4% 17 (2%)
ES 1 (149 0. 4% 1.1 %) .6 b
# (FRk 8.5 9% 0.9 8% 0.8 %) (179 0 00) (14% 14 (4%) 0.5 9% 1.5
wor ® o tox o ot o 10'g o/o) (4.;}0 003 (8%) 08 (4%) 0.6 (17%)
Wayfai 3 0 (20% 0 10% 0.9 1% 8 0) - 6 - :
yfair £H 1 0) -6 0 19 0 (10% 0.7 3% 0.5
279 0 (2% 0.5 9% 1.0 9% 0.8 % .0 6) L @
YoY % .1 6) L o @ 0 (5% 08 %)
eSS 0 99 0 (6% 06 (3% 0.9 (2%) 1.0 %) 0 5)
(% .5 % Lil 0) . ) 7 1 (6% 0.0 (8% 0.6
e f =) 10% A 01 o @ 05 (%) (900‘9 e o 02 0% 0,3 (7%)
Costeo % o o 1% e (15 o (o1 04 &) 13 oy o 1
YoY 3% 0.1 % 7 6) L 6 8 b . | (a5, oo 14%
e 3 1 (9 ) 51% 0.8 (14%) 01 50) 0.4 % 0 0)
(e % 0 %) il ? . (1 (249 0 14% 0.8 6% 0.7
23V 389 0 (22% 0 73% 0.7 1%) 0.1 %) .3 b - o a
Yoy % 8 ) L o (119 0 (30% 0.4 (5%) 08 5%)
Shopi 0.6 18% 0.9 (16% 01 40% 0.6 %) il 0) :
pify £H 2 o A ) 4 3 % on! (44%) 0.4 (9%) 0.7
129 0 28% 10 (13%) 0.1 2% 7 6) b (219
Yoy % 6 ) 3 0 1029 01 (33% 0.3 %)
EE S 0 219 o 329 0.9 (20%) 01 7% 6 % : 0)
(B 2 .2 % .7 % . 1 19 0 (40% 0.2
Vitalal Q%) P — > I 0 (2500/.1 19%) (1500/-4; W) (1%1) % 2
0.9 10%) 0.2 20% 0.7 2% 9 6) 4 b o (80. 19 o
: % 0. % 1
1% 0.9 (5%) 0.2 Zh bz = o ) (1500'l on) (10!y4 005) (11%)
(0%) 0.9 (6%) 0.2 16% 06 10% 10 ) (80'l on) (100/' 05
0% 0.8 (7%) 0.2 3% 0.6 6% 0.9 %) 1 0) (270-
: (9%) 1.0 0% 0.2 4% 0.7 5% 1.0 0% lg-l 0@)
J ! 5
2% 0.9 15% 0.3 5% 0.8 (%) (1700.9 : % 61.)1
%) 0.9 41% 0.2 13% 0.6 %) 0 %
5% 0.8 34% 03 (6%) 0.6 (1%) (12-8
2% 0.8 38% 0.3 0% 0.7 %)
3% 0.9 17% 0.2 ™% @ 0.6
6% 1.0 15% 10.2 1%)
(7%) 0.7 6% 0.2
(12%) 0.7 0%
(20%) 0.6
(31%)
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HUATAI SECURITIES

T i@ (AMZN US) e

B AR

J&F 26-28 F, EATVIAE L DI TN 2.6/4.3/6.1%, £ B KA+ AWS £ & Aoi i§ 18
iR AE RN 13.7/5.6/8% £ 954/1102/1491 12 % 7, 26 “F LR £ [ Anthropic & ik &,
27-28 S [N i,

K

H&6: ZAMMA

PREN P ] Amazon Financials
1A 1.Revenue 716,924 826,714 938,609 1,065664 181,519 196,113 205,136
YOY (%) YOY (%) 12.4% 153%  13.5% 13.5% 16.6% 16.9% 13.9%
a. HELH a.Online Stores 269,287 296,216 317,247 341,041 64,254 68,863 72,125
yoy yoy 9.0% 10.0% 7.1% 7.5% 11.9% 12.0% 7.0%
b. FARITE b.Physical Stores 22,561 23,689 24,755 25,820 5,785 5,875 5,868
yoy yoy 6.3% 5.0% 4.5% 4.3% 4.6% 5.0% 5.2%
. ZHEH c.3P Seller 172,162 192,821 212,104 231,829 41,578 45,997 47,159
yoy yoy 10.3% 12.0%  10.0% 9.3% 13.9% 14.0% 11.0%
d. iT R # d.Subscription 49,619 55,573 61,686 67,855 13,427 13,673 13,957
yoy yoy 11.8% 12.0%  11.0% 10.0% 14.6% 12.0% 11.0%
e. &L H e.Advertising 68,635 83,048 97,167 111,742 17,243 19,304 21,067
yoy yoy 22.1% 21.0%  17.0% 15.0% 23.9% 23.0% 19.0%
£.AWS f.AWS 128,725 168,630 218,376 279,521 37,587 40,752 43,403
yoy yoy 19.7% 31.0%  29.5% 28.0% 28.4% 32.0% 31.5%
g Jtib g.Others 5,935 6,736 7,275 7,857 1,645 1,649 1,557
yoy yoy 9.4% 13.5% 8.0% 8.0% 25.4% 10.0% 10.0%
2. £4)H 2.Gross Profit 360,510 423,986 492,635 573,707 94,056 102,371 106,055
YOY (%) YOY (%) 15.7% 17.6%  16.2% 16.5% 19.5% 17.8% 15.9%
ERIES GPM 50.3% 51.3%  52.5% 53.8% 51.8% 52.2% 51.7%
3. 2&AH 3.0perating Profit 79,975 101,140 131,336 179,110 23,852 23,288 24,146
YOY (%) YOY (%) 16.6% 26.5%  29.9% 36.4% 29.6% 21.5% 38.6%
Y- URES OPM 11.2% 122%  14.0% 16.8% 13.1% 11.9% 11.8%
BRA%R Fulfillment exp 109,074 120,167 129,311 137,919 27,289 28,976 29,661
HN B as % of revs 15.2%" 145%  13.8% 12.9% 15.0% 14.8% 14.5%
FEER R&D exp 108,521 137,541 160,850 177,295 29,567 33,927 35,899
N B as % of revs 15.1% 16.6%  17.1% 16.6% 16.3% 17.3% 17.5%
[:§:4 3 G&A exp 11,172 10,403 10,403 11,491 2,587 2,844 2,605
N B as % of revs 1.6% 1.3% 1.1% 1.1% 1.4% 1.5% 1.3%
HERR S&M exp 47,129 52,693 58,417 65,259 10,314 12,943 13,334
JN bt as % of revs 6.6% 6.4% 6.2% 6.1% 5.7% 6.6% 6.5%
4. BLATA)H 4.Pre-tax Profit 97,311 118,882 137,244 185,459 39,834 24,323 25,017
A A F Effective tax rate -19.6% -19.3%  -19.3% -19.3%  -240%  -165%  -18.5%
5. %A 5.Net Profit 77,670 95,384 110,202 149,112 30,255 20,309 20,389
YOY (%) YOY (%) 31.1% 22.8%  155% 35.3% 76.7% 11.8% -3.8%
EIES NPM 10.8% 115%  11.7% 14.0% 16.7% 10.4% 9.9%
1A 1.Revenue 716,924 826,714 938,609 1,065664 181,519 196,113 205,136
YOY (%) YOY (%) 12.4% 153%  13.5% 13.5% 16.6% 16.9% 13.9%
a. LEREEEANXL a.NA Retail 426,305 468,083 512,083 555,610 104,143 109,574 116,150
yoy yoy 10.0% 9.8% 9.4% 8.5% 12.1% 9.5% 9.3%
b. BRRAEEEE4M% b.International Retail 161,894 190,001 208,151 230,533 39,789 45,786 45,583
yoy yoy 13.3% 17.4% 9.6% 10.8% 18.7% 24.5% 11.5%
c. AWS c.AWS 128,725 168,630 218,376 279,521 37,587 40,752 43,403
yoy yoy 19.7% 31.0%  29.5% 28.0% 28.4% 32.0% 31.5%
2. BEAH 2.0perating Profit 79,975 101,140 131,336 179,110 23,852 23,288 24,146
YOY (%) YOY (%) 16.6% 26.5%  29.9% 36.4% 29.6% 21.5% 38.6%
a bEMEEEMX a.NA Retail 29,619 36,979 43,527 47,227 8,267 8,766 6,969
yoy yoy 18.6% 24.8%  17.7% 8.5% 41.5% 16.6% 45.5%
LS IREES OPM 6.9% 7.9% 8.5% 8.5% 7.9% 8.0% 6.0%
b. BFR K B4 b.International Retail 4,750 5,984 10,941 33,772 1,424 1,685 2,290
LR VRS OPM 2.9% 3.1% 5.3% 14.6% 3.6% 3.7% 5.0%
c. AWS c.AWS 45,606 58,177 76,868 98,112 14,161 12,837 14,887
yoy yoy 14.5% 27.6%  32.1% 27.6% 22.6% 26.3% 30.2%
LS REES OPM 35.4% 345%  35.2% 35.1% 37.7% 31.5% 34.3%
THRR: NEANE, R l
BA7: £EMALSHE VA —&FHsTL
(£ B%) 2026E 2027E 2028E
AT A EFH (%) AR AL T3 (%) ATE A K (%)
DXL N 805,675 826,714 2.6%| 900,233 938,609 4.3%| 1,004,475 1,065,664 6.1%
EX P 408,523 423,986 3.8%| 460,970 492,635 6.9% 519,371 573,707 10.5%
2E A1 95,301 101,140 6.1%| 118,614 131,336 10.7%| 160,138 179,110 11.8%
A0 83,863 95,384 13.7%| 104,317 110,202 5.6%| 138,083 149,112 8.0%
(%)
AL #L % (pp) ATME AL % 5 (pp) AL L E5 (pp)
ERIES 50.7% 51.3% 0.6 51.2% 52.5% 13 51.7% 53.8% 2.1
2R E 11.8% 12.2% 0.4 13.2% 14.0% 0.8 15.9% 16.8% 0.9
RS 10.4% 11.5% 11 11.6% 11.7% 0.2 13.7% 14.0% 0.2
(£ B%) 2026E 2027E 2028E
R VA—EE EMA W Bk VA—EIAM EAE (%) R VA—HEHIUM A %)
DXL ON 826,714 806,685 2.5/ 938,609 903,887 3.8/ 1,065664 1,013,101 5.2
EX P 423,986 411,833 3.0/ 492,635 475,399 3.6 573,707 548,846 45
2E A 101,140 99,332 1.8/ 131,336 125,153 4.9 179,110 157,228 13.9
A0 95,384 84,380 13.0/ 110,202 105,435 45 149,112 131,440 13.4

FA KRR 8]k, Visible Alpha, & #F

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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N

HAVAE L L5 BARN £ 327.49 £ (AT1E: 260 £70), 4+ “HEF” R, AR

4o

1. LERE LS. HRAAME 113.36 £, AT 2026 F4 A1 (FbAlEiamAL %) 6
40.8x PE, 3 H 7T rbn 8] 3415 37.8x A Prafh, £ B L Bk g 4= Prime & RAA R # &
Bk, BNV RER T HRMBEAPTZHA PR EAEE,

2. BRRELS: HFHE1E46.61 £, AT 2026 FE4049 2.6x PS, AT N3]
16 1.6x APTEN, TR EBLAEEH LS EKHAL, AR EFH ML E T,
BT K ERE LA REETFREL,

3. =MREERAEE167.52 £, AT 26 5448 (FhAddamA %) o 38.3x PE,
AR AT e ¥ 4E 25.3x A BrE A, EH B LEAE Al AR laaS a9k iz, BN RKER
AWS = i T Anthropic A £tb) B Ke9=F K.

B£8: /&4
265 WM B 265 A A A
1. £ RERS 29,842 40.8 1,216,471 113.36
2. BFREER % 190,001 2.6 500,149 46.61
3. =R 4% 168,630 46,949 38.3 1,797,664 167.52
H AR 3,514,284
s (87) 10,731
B AR 327.49
TR R B, RGN
B£9: EERELFTILANF
Bt e ZARE £ ¢ )) PE (x)
B ERA (XHHP)  27W45/26E 288 -45/27E 29 5 /28E 275 - /26E 283 4 /27E 293 4-/28E
EBEE T+1 T+2 T+1 T+2
KR - FY26 WMT US 128.0 5% 11% 10% 44.2 39.7 36.1
% - FY26 COST US 998.7 11% 11% 5% 43.7 39.4 37.6
RIFZE -FY26 HD US 322.8 8% % % 20.2 18.8 17.6
Kroger - FY26 KR US 67.1 204% 5% 2% 13.3 12.7 12.5
CVS - FY25 CVS Us 83.9 341% 16% 15% 14.1 12.1 105
F LA A H PE 37.8 34.0 315
, PP HAEH R T B — B
B%10: BEREE L 45T
Bt BUHEEK (%) PS (x)
8 R R (X H % F) 2026E 2027E 2028E 2026E 2027E 2028E
BRRESER
%% PDD US 97.7 14% 12% 9% 1.9 1.7 1.6
TH JD US 29.7 6% 6% 5% 0.2 0.2 0.2
FTZEE -FY26 BABAUS 130.4 11% 12% 14% 1.7 15 1.5
RibER SE US 83.2 28% 21% 16% 1.7 1.4 1.2
FLEA R EHPS 1.6 1.4 1.4
SEE e B4 029 Bt Gwefi] 30 0) , ArA &84 5 F S — 2w
B&11: =MRFTrLA 4
R HFIEHERK (%)
(X% %) 2026E 2027E
EAhiA - FY26 NVDA US 209.3 68% 32% 13% 25.2 19.0 16.8
#Hk - FY26 MSFT US 424.5 11% 17% 16% 22.2 19.0 16.3
Meta META US 669.1 30% 14% 17% 22.0 19.3 16.6
5k GOOG US 347.3 13% 11% 16% 29.4 255 22.0
IBM IBM US 227.1 6% 13% 5% 215 19.0 18.0
REH - FY26 CRM US 181.2 1% 18% 19% 20.0 17.0 14.2
F B F 3 PE 25.3 20.9 18.2
B4 O 29 Blkdk, PR AR AT S — BN
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 7
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1. AT kST F Akl R T HA k], Plhe KR DR € H LS, Temu 4= Shein £
BRER AR TREH, KRS ELEGDHITE, MEE, AMER LK, W

8 M A i R —

2y

Ly

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. BAMAMKMBIA: Lhidde AR =ZFImk Capex AN, R EH BAE R —Z

o

BA%12: T %% PE-Bands
(£7)
803 -

—z3@

602 -

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

AR IR: S&P. R R

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

B %13: T35 PB-Bands

(£7)
—za@
482 -
——
l— -
361 A | —---- 12.0x
:________ ____ - — = 103
241 1 jm=====- 8.6x
————— r -y
- 6.9x
120
— 5.2x
0

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FARR: S&P. EEFR
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Z A

FiH k&

SHER (ELBF)
EDIXIIN

R A

ER LD

AEE B AR A

g 480

R INER

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

ke
LHFR (RLET)
it

R 3 e T A

PR &R X ]
HALRF T~
ERHT~

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2024
637,959
(326,288)
311,671
(88,544)
(110,627)
(43,907)
2,271
0.00
68,614
(9,265)
0.00
59,248
(52,795)
119,138
5.52

2024
34,214
55,451
78,779
22,423

190,867
252,665
0.00
181,362
434,027
624,894
161,328
0.00
18,103
179,431
130,900
28,593
159,493
113,138
172,832
285,970
0.00
285,970

2025
716,924
(356,414)
360,510
(108,521)
(124,885)
(47,129)
2,107
0.00
97,311
(19,087)
0.00
77,670
(65,756)
160,960
7.24

2025
38,325
67,729
86,810
36,219

229,083
357,025
0.00
231,934
588,959
818,042
197,429
0.00
20,576
218,005
152,987
35,985
188,972
132,299
278,766
411,065
0.00
411,065

2025
36.62
6.92
18.43
0.00
(0.03)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
826,714
(402,728)
423,986
(137,541)
(132,612)
(52,693)
(904.85)
0.00
118,882
(22,944)
0.00
95,384
(100,056)
219,843
8.89

2026E
42,005
78,072
99,597
18,853
238,527
345,031
0.00
315,373
660,404
898,931
207,800
0.00
23,727
231,527
150,591
35,985
186,576
155,495
325,333
480,828
0.00
480,828

2026E
29.82
5.92
13.44
0.00
1.59

2027E
938,609
(445,974)
492,635
(160,850)
(142,032)
(58,417)
1,908
0.00
137,244
(26,488)
0.00
110,202
(119,348)
254,684
10.27

2027E
46,951
87,463
124,363
28,279
287,056
401,574
0.00
384,042
785,617
1,072,673
242,647
0.00
26,938
269,586
149,666
35,985
185,651
181,902
435,535
617,437
0.00
617,437

2027E
25.81
4.61
11.51
0.00
1.13

2028E
1,065,664
(491,957)
573,707
(177,295)
(152,043)
(65,259)
2,349
0.00
185,459
(35,794)
0.00
149,112
(140,426)
323,536
13.90

2028E
51,177
100,480
186,592
48,339
386,588
450,655
0.00
429,485
880,140
1,266,728
254,609
0.00
30,585
285,193
149,805
35,985
185,790
211,098
584,646
795,744
0.00
795,744

2028E
19.08
3.57
8.88
0.00
3.67

1 F b —A2 [ 5

AERAER
SHE R (ELEF)
EBITDA

BRI AR
TEFELE

I

)
Z2EEHLER
CAPEX
AT FE DD
BREHALLR
%308

AL B I A

Ik R8s

H A aR T EHNAR
BFEHALR
NELH

AL
ILRE AR R
FRAE

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
BRERAEE (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

2024
119,138
(2.271)
(11,351)
(9,265)
19,626
115,877
(77,658)
(16,684)
(94,342)
(11,812)
0.00
0.00
0.00
(11,812)
9,723
73,890
(1,301)
82,312

2024

10.99
15.41
86.13
94.73
94.73

48.85
18.67

9.29
24.29
10.28

18.23
1.06
0.87

1.11
30.39
171.58
37.25
(103.93)

5.52
26.65

2025
160,960
(2,107)
(14,749)
(19,087)
14,497
139,514
(128,320)
(14,225)
(142,545)
9,661
0.00

0.00

0.00
9,661
6,630
82,312
1,164
90,106

2025

12.38
15.67
16.59
31.09
31.09

50.29
22.45
10.83
22.29
10.77

16.10
1.05
0.88

0.99
30.93
181.18
36.63
(113.62)

7.24
38.31

o%%
1]

2026E
219,843
904.85
501.78
(22,944)
12,202
210,508
(152,105)
13,525
(138,579)
(13,620)
0.00

0.00
(48,817)
(62,437)
9,491
90,106
0.00
99,597

2026E

15.31
17.61
26.46
22.81
22.81

51.29
26.59
11.54
21.39
1.1

10.61
1.03
0.85

0.96
31.75
181.12
35.90
(113.47)

8.89
44.81

2027E
254,684
(1,908)
(23,722)
(26,488)
21,039
223,604
(172,692)
(13,267)
(185,959)
(12,879)
0.00

0.00

0.00
(12,879)
24,766
99,597
0.00
124,363

2027E

13.53
16.19
29.86
15.53
15.53

52.49
27.13
11.74
20.07
11.18

4.10
1.06
0.89

0.95
31.75
181.81
35.90
(114.16)

10.27
57.54
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2028E
323,536
(2,349)
1,635
(35,794)
(8,698)
278,331
(185,412)
(17,980)
(203,392)
(12,710)
0.00

0.00

0.00
(12,710)
62,229
124,363
0.00
186,592

2028E

13.54
16.46
36.38
35.31
35.31

53.84
30.36
13.99
21.10
12.75

(4.62)
1.36
1.18

0.91
31.75
181.94
35.90
(114.29)

13.90
74.15
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DHTIFE 9

AN, B3, THH. TR, 2ZIEVAIRE PR K O 808 5 3 B B T 5 A7 ) 3T AR 691 5 RARAT ABIANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
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