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Stock Data
L e 404
S&P 500 (7/9) 7,543.64
[N ESIYI=E £} 111.14 / 18753
527 £|10/%X (%) 192.67 / 92.87
AI7HEY (2Hats) 266,410
FESTA & (HT) 2,353
YHFAHAHZ (3M) 2,024,089
Earnings & Valuation
(23 CNY) FY25  FY26 FY27E FY28E
U/E=R1 996,347 1,023,670 1,123,129 1,258,427
EBITDA 202,325 113,483 155,549 210,497
EBITDA OFZI(%) 20 1 14 17
09| 158,122 60,658 107,570 146,704
EPS 65.4 268 439 748
Z7t8(%) 51  -59.0 64.0 70.2
PER(HH) 14.8 436 17.2 10.1
BR(HH) 23 2.0 1.9 1.6
OE(%) 13.0 10.2 8.8 10.9
iS40 E(%) 0.8 0.8 N/A N/A
Performance & Price Trend
FIN0UE (%) YTD M 6M 12M
Ay -24.2 -72  -264 7.0
S&P Index 10.2 2.1 83 20.4
(2479=100) _orajupt S&P500
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Global usage of Chinese Al surges
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Z: Calendar year 7|%. 2|t 5= HHA O1E2 CMR 7|E0|H, 202558 AlTLZE THH
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Le|didt HH EO|E
() SaICNY) FY4Q25 FY1Q26 FY2Q26 FY3Q26 FY4Q26 FY26
0jE 236,454 247,652 247,795 284,843 243,380 1,023,670
YoY 7% 2% 5% 2% 3% 3%
mE5019 91,245 111,686 97,464 115,932 84,475 409,557
YoY 22% 14% 5% -2% -7% 2%
GPM 39% 45% 39% 41% 35% 40%
R&D 13,396 13,535 15,699 13,573 17,710 60,517
YoY 11% 17% 26% 4% 32% 20%
GPM 6% 5% 6% 5% 7% 6%
oo 3 OoFAIE 35,525 52,720 65,996 70,923 53,063 242,702
YoY 26% 63% 107% 68% 49% 71%
% of sales 15% 21% 27% 25% 22% 24%
IR EL]] 9,505 6,240 6,401 7,037 8,943 28,621
YoY -10% -48% -25% -27% -6% -28%
% of sales 4% 3% 3% 2% 4% 3%
Adjusted EBITDA 41,783 45,735 17,256 34,057 16,435 113,483
YoY 36% -11% -64% -45% -61% -44%
OPM 18% 18% 7% 12% 7% 1%
209 29,847 33,510 10,352 16,710 86 60,658
YoY 22% -18% -72% -67% -100% -62%
NPM 13% 14% 4% 6% 0% 6%
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