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GLOBAL EQUITY
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= CHl 2022 2023 2024 2025 2026E 2027

Wil AR 514 575 638 n7 825 935

FHol] Ao 12 37 69 80 104 132

O (R[HHRT) A -3 30 59 78 97 m

EPS EC| -0.3 30 57 7.3 88 101

PER Hy 319 80 42 34 23 20

PBR Hy 17 12 9 6 5 4

EV/EBITDA b 32 18 19 15 12 9

ROE % -2 17 24 2 20 18

AI&: Bloomberg, Consensus(26.07.31)
Amazon £2'8 IHE% Z0|

(EH9): uaket)) 2025 3Q25 4Q25 1026 | 2Q26E  2Q26A Diff 3Q26E 2025 2026E 2027E
o= 167,702 180,169 213386 181519 | 197,012 200,606 2% | 203841 | 716924 824,889 935,013
Orline Stores 61485 67407 82988 64,254 | 69924 70,432 1% 71664 | 269287 295182 316,477
Physical Stores 5,595 5578 5855 5785 5868 579 -1% 5850 22561 23,668 24,798
Retail Third-Party Seller 40348 42486  B2816 41578 | 46147 46,780 1% 46,446 172162 192842 212,164
Retail Subscription Services 12,208 12,574 13122 13427 13,752 13,730 -0% 13,954 49,619 55,657 61120
Advertising Services 15694 17,703 0317 17243 19,316 19,809 3% 21013 68,635 82993 97,540
Amazon Web Services 30873 33006 35579 37587 | 40574 42,232 4% 43399 | 128725 168262 218,314
Yo¥ (%) 13% 13% 14% 7% 17% 20% 13% 2% 15% 13%
Orline Stores 1% 10% 10% 12% 14% 15% 6% 9% 10% 7%
Physical Stores 7% 7% 5% 5% 5% 4% 5% 6% 5% 5%
Retail Third-Party Seller 1% 2% 1% 14% 14% 16% 9% 10% 2% 10%
Retail Subscription Services 12% 1% 14% 15% 13% 2% 1% 12% 12% 10%
Advertising Services 23% 24% 23% 24% 23% 26% 19% 2% 21% 18%
Amazon Web Services 7% 20% 24% 28% 31% 3% 31% 20% 31% 30%
FEo 19171 17422 24977 23852 23,61 27,461 16% 25,071 79975 104,465 131936
OPM(%) 1 10 2 3 2 14 2 1% 14 16
AWS 10160  M434 12465 14,61 | 13695 16,621 21% 15,055 | 45606 59,223 76,949
AWS OPM(%) 33 35 35 38 34 39 35 35 35 35
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