K QR
NAFR | ERRATL

Bl 423847 (780.HK) : B Uk 4434
K, MHERLIFEPBATHE

RANIFTFIRA, AIERTH: N —FEBKAART 38.71CT, B
Pe3E K 50%, & T A M 3%; AEEEFIHR 5010, KTT

B 6%, ARG EFEHN 14.4%, FFFIAH 19.5%, 2T E
Bk 53 & %vm o

S OTA ERRAAKE S, AHESXEBHERKEE: —FEXHH
AR T 6591271, Flrb3gK 15.2%, %W ARPPU ¥ K i3, Rt
¥ 12%, FHAAARA P RRIE 29%F 4,260 . %S OTA JKA
32.117T, B3 K 24%, EEMITIREILANA 9.6 12T, BLIEK
16%, EAERE AR ERILEK 10%, XIHEEHERTE 11%.
SGBZS5IRENNA 17.4 1L, RHEK 26%, BAMNEZSFIEK
30%. HALILN 5.0 12T, RL3E K 36%. % 58 L F—F B 544,
oo OTA 44K EFF & RN, AR raRaesbF_FEH
& KM TFFEFRILE R R BET EF5, SAHFERBLETHILN
6.6 10T, KNG 17%, B AT EAR L 5 B2k &4 EHA 500 K
RATAEIN B T L HBEXE ST, BRLFZTAEREMNK, —FF
H 6.6%, TAK T HS OTA 89 22.6%. stoh, /N8 B Ao K& F 69 4%
T, oS OTA FNEHRE LA T T i, —F B BB ESHIAETHS A
B R, BAVAT 2FIREE FF R 14.3%.

BORAFBR, mAKBRLSFET: 8 2024 FirET L L #HE
B, B AT E KREHTLHFE KR BORAFHERER, KR
RIAE N T ENRRFLIRR, T L ZH R E R TR, »
sl G KB IRT N, FRIMOGE =, REARIEE REIE, BT
FRALHE 2 Ck B & 2019 549 71.5%. RALE Tt 2024 &5 kA 2
B E 2019 69 80%. —FE, NEBEMFLSGREK, RKEi®
¥RIRF): EIRAEE AR ZHK 150%, BIFRMEZ 2R IEK 260%.
HAVFT B IRk SN & bk Rk =5 R AR 10%.

EHCYEN RERARN 28 B A B TIALESEE R, UARNF
F AT EBFRLEL S, KMNEHF “EN" 28, HMNF
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BARS (GB) 24
B asw/ ke +13%
B ATRLM CGBRT) 21.2
52 AARRHRE GEL) 13.1-22.5
EWAL (A7 %) 43,012
B3 A BHRKH (57 #HL) 210
WA K H

) HKD 26

A HKkD24
|

A SpDBI H ARH B 7T
FAkR: Bloomberg, H4LE R
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B & A

e [5) A2FRAT 12 R PR ) RN (B )
A3t FMSCIP B 7T 287 90 46 4 & (4 %)
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ARTRA L FY22 FY23 FY24E FY25E FY26E
=R /N 6,585 11,896 17,509 20,950 23,886
%8 A0 (24) 1,869 2,165 3,038 3,822
G %A 646 2,199 2,507 3,130 3,807
8% 5 B A% PE (x) 20.0 16.0 13.2

E=HAREFRFUM AR R NS RE, HRER

E: RES A 21 A
# Ak R: Bloomberg, H4LE IR

X EHRERTR
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W4 WA AL TR

£ 98 % N2 RE X
ARTEAL FY22 FY23 FY24E FY25E FY25E ARPEF L FY22 FY23 FY24E FY25E FY25E

A 6,585 11,896 17,509 20,950 23,886 I AL AT B A (117) 1,854 2,162 3,038 3822
M A (1,807) (3,158) (5,626) (6,285) (6,927) A 18 A 159 188 294 393 507

ERX i 4,778 8,738 11,883 14,665 16,959 REAR g R 3 R 441 348 388 450 500
R %R (1,414) (1,821) (2,348) (2,933) (3,344) A8 o 820 666 - - -
HERR (2,801) (4,473) (6,258) (7,333) (8,241) FEF LA (1,001) 947 2,653 510 539
Ly (701) (711) (1172 (1,362) (1,553) BELER 302 4,003 5,497 4391 5,368
e L m 114 136 61 - -

BEAHN (24) 1,869 2,165 3,038 3,822 EES v (515) (772) (1,136) (1,359) (1,549)
PN -3 (79) 18 (9) - - A (18) (22) (32) (39) (44)
HAel A (14) (33) 6 - - =R EiSy 1,266 1,809 - - -

I BT 2.4 (117) 1,854 2,162 3,038 3,822 H AT AR (1,130) (2,778) (0) 0 (0)
B AT & (46) (288) (309) (608) (764) ERRER (397) (1,762) (1,168) (1,398) (1,594)

FEBH (164) 1,566 1,854 2,430 3,057
VB AR (18) 11 4 - - (e ] 1,924 (52) - - -
ARARIEBEA (146) 1,554 1,850 2,430 3,057 FeA AR IE AR (389) (540) - - -

BEALLR 1,535 (592) - - R

WG A FHE 646 2,199 2,507 3,130 3,807

REHRE 1,441 1,649 4,329 2,993 3,774
FALRAEEND 2,046 3,547 5,192 9,522 12,515
LEEZH 61 (4) - - -

SARLEBEAEF N 3,547 5,192 9,522 12,515 16,289

bl K &3 EX Y
ARTEFA FY22 FY23 FY24E FY25E FY25E FY22 FY23 FY24E FY25E FY25E

RNEARNEF N 3,547 5,192 9,522 12,515 16,289 RA AR

S A # R 838 1,218 1,793 2,145 2,446 RV N £ -12.6% 80.7% 47.2% 19.7% 14.0%

R RSy 3,163 3,948 3,948 3,948 3,948 ESEAREE: £:3 -15.4% 82.9% 36.0% 23.4% 15.6%

AR 2,785 4,540 4,540 4,540 4,540 EX-EIREE £ NM NM 15.8% 40.3% 25.8%

e F A 10,384 14,900 19,804 23,149 27,224 )i 5 NM NM 18.4% 31.1% 25.8%

GRS 1,598 2,495 3,337 4,303 5,345 PG A 3 R -50.9% 240.3% 14.0% 24.9% 21.6%

L% 8,581 9,580 9,613 9,652 9,696

KT 3,981 3,153 3,153 3,153 3,153 AR R

AR F 491 1,588 1,588 1,588 1,588 ERIES 72.6% 73.5% 67.9% 70.0% 71.0%

4k R ) F & 49t 14,651 16,817 17,691 18,696 19,783 EX-E R ES -0.4% 15.7% 12.4% 14.5% 16.0%

a3 25,035 31,717 37,495 41,845 47,007 RS -2.5% 13.2% 10.6% 11.6% 12.8%

W A E 9.8% 18.5% 14.3% 14.9% 15.9%

ESRUNE 443 2,540 2,540 2,540 2,540

Rz AT KK 2,522 4,131 7,359 8,221 9,061 HFRAEF (L)

AR Rtk 3,152 5,216 5,216 5,216 5216 & KEPS -0.1 0.7 08 1.1 14

e Rk A 6,117 11,887 15,115 15,977 16,817 #EPS 0.1 0.7 0.8 11 13

KA 1,858 11 11 11 11 %G EPS 03 1.0 1.1 14 1.7

oAb AR R R A 1,070 1,272 1,272 1,272 1,272

Ak i sh G f 49 2,928 1,283 1,283 1,283 1,283 EE (48)

&5t 9,044 13,170 16,398 17,261 18,101 A 35 B ARP/E 20.0 16.0 13.2

B #RP/S 29 24 21

WA i A 19,885 20,123 20,123 20,123 20,123 E 47P/B 3.1 2.9 28

G A A A e (4,153) (2,421) 129 3,617 7,939

ANARBBAEAL &

i 15,732 17,703 20,253 23,741 28,062

FiEH R E 258 844 844 844 844

PR E 15,990 18,546 21,096 24,584 28,906

E=ifi 4% B Fr 70

FA R R : Bloomberg, i 4L E FR M
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B ERD

A

B 474

&/ B AR/ TR

9988 HK Equity
BABA US Equity
9618 HK Equity
JD US Equity
PDD US Equity
VIPS US Equity
9878 HK Equity
9991 HK Equity
BZUN US Equity
700 HK Equity
NTES US Equity
9999 HK Equity
9626 HK Equity
BILI US Equity
777 HK Equity
2400 HK Equity
799 HK Equity
1119 HK Equity

HUYA US Equity

DOYU US Equity
3690 HK Equity
1024 HK Equity
780 HK Equity
2013 HK Equity
3888 HK Equity
600588 CH Equity
268 HK Equity
909 HK Equity
8083 HK Equity
SE US Equity

U US Equity

s 31,
" 5
M %
n,'téugn,,*éagz
i g ot o
252
N

Az fT
v
ol 4t
AR 25
bs
Nk =
B A7 4%
Sea

Unity

84.40

86.13

132.00

33.29

145.45

16.45

28.00

7.69

3.09

383.60

98.90

158.50

120.00

15.53

12.14

20.50

3.29

3.00

5.88

10.01

121.40

56.90

21.20

1.67

25.65

11.91

8.74

2.87

0.09

73.26

20.56

HAH
HAH
HAH
HAH
FEN
HAH

EIN

(RHRKT)
85.00
87.00

122.00
31.00
163.00
19.00
36.00
21.00
8.00
460.00
133.00
207.00
98.00
12.50
15.00
20.00
4.00
3.70

6.90

6.30
94.00
66.00
24.00

4.80
36.00
21.00
15.00
28.00

1.20
41.00

31.00

KA 83
16/5/2024
16/5/2024
17/5/2024
17/5/2024
21/3/2024
2/4/2024
3/4/2024
9/9/2022
9/9/2022
16/5/2024
1/3/2024
1/3/2024
8/3/2024
8/3/2024
2/4/2024
11/9/2023
11/9/2023
17/10/2023
21/5/2024
2/4/2024
25/3/2024
21/3/2024
22/5/2024
17/8/2023
22/11/2023
21/8/2023
21/8/2023
14/12/2021
12/8/2021
15/11/2023

10/5/2024

LA

LA}

LA

LA

. H

LA

e

LA

e
TR
55,

i,
R T AR
R PN
s,

i,

K,

i,
52 AL A
R A
Ay EIRS
A2
OTA

Saa$

SaaS

Saa$

SaaS

SaaS

SaaS

WL A
A

E: RARES A 21 AL
F# & R: Bloomberg. 4k EFR
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FH W

AREZMRE ELETARE (QIBETH XGMAA) |, RFARIELARE T RO K04 TAPGRFARSE, LRAE
AP A Y PR A AR T2 Koo ARAT IR 1 HA K B T ) Y 1 DL VT AR A R SR R

AREROAFIERRIR LB (EBERF 571 F)PFE—R(EALH)RA PO R (RIEAREZRL)TAE FHZH
Mk - HARERIERA RN S (AR “HREBRIERY ) A RAEREER LT L& mR. FIATHHHEE
AAIAA R TR KRR, 12 RRIERBEZ EHE. TERATENE, TREE T3] KT R AT 4,
WEPGTHERAIESTALA, FUNREHERALAERD., AMREONET R BRFHIE, PTAEBETAHRL A F A
FmER. RTBE TURATTEQBE TRAELZELOAL (AR EFHAMBREATALTERATHERBLHR) 2
I, RIRE D K BAEAT A B R IZABIAIT A

FEATARF ARERNETEEATELB G, ARERRAREE &R ALY, RERFEALZ—AXT WX RH
HEEMIEARM AR T AN EARIFRA ZH. BTIAREAREAEBEREE, H5. 2t IBTFANE
L& RAEATHE, BT RS ARE TR AT R 5 B A6 R ERAN KX FRER AL O T8 RBP4 1 45 9] 49
B ARFNGEERZALD TIHERABMEL, BETHESEAMARFBL, FA—E 2 XA AR, B
BRAEMERE . FAREFRESNTRERGIIAREE, BT ARRAAURE ARE T 473 8 mEd 350, it &t
KT 4577 @ BGAEAT R BRAT B o R K T 0 LAY R L5, RIRE TR @ S ATIE M ARk, £ 5 A0 R Ie o A T M,
AT IE PR ST AR T — Rk, MR T E R A R 2

AMEZR B, BH. EBRERLHR - RARHRE T ERG L. HAREIRZIRA RS A LIKE N ], KIRN
8] (LA “HABEIR ) A/REEFR/IER, TRHEALERREATERA XN IR, FTRRFETE S,
AR B R R AT F /B R R B AR ARG SR LT BT & Bl A8 — I T RR AR, BN ARARALAT ki

FAE.

HAREFMEAE ST H BRI ARE NG TR, FEAAFONSIRT AR, WHRARE R, £S5 5AX
REF AN ZIERG X H AT, BELIAA LR FE, Ak, BWiH. BERLCTROELFF . BIREAITL
BN S| ZAEF R LRI A Sl 2B R A B R R A LANRTH KL, AW EEERKEELRT, 2K,
KAT BAL B AIRE 2 IAR LR, AN, R AACER RGOS, ARETFLR G AR IZF ) EHTHERRE
KOEAT AR KRS K R d H AL

£H

HAERARER EIMB AT AEELELES HFINRA)MEMAR . HABRREANOHITREA£E2EBLE R
(FINRA) A7 UT 69 M A o B, HABRIERT T £ B A XA RARE F & A 0 AT IT R 2 AL 69 29 R o

KR SAFHE L £ H 1934 FiEA K 5 AN 153-6 & L9 L ZMAMZ T H”, RFRAEL LT AA, B EARE
ZAT AP E AR EHE T BURNEE KRS 9 A AR BAET A . I KIR S 09 £ B IO Ade BARYE AR 4 b 424t
A HITHEMERIEARY, RGBT ERIMOLLTHIARETD.

* B

AR AEHFIEHFEE 2000 F2MR 55T % E BT TFSMAL S 21 £ R R ZIATALRH f ARETAEZ LR
o Ak, AMERLEEEARALREK, TIFEOMARAEHEE, KAIRERREL LS TEBT L (HBLEBRS A
T ka9 L), BP(i)4R P 2000 44 aRIR 4 AT ik 2005 (2 ard ) e A (T4 )% 196) & 2 AT T amy
F L2 HFTELALR(I)E T H4F 49(2)(a) £ (d)F LR Z & AR AR (i) LTSk 52 A@ AL (A
FZEALGHRA [HEAL])e TBTH FEALGETIMF/NATRIFE B R8RS REFTARITE,

AREGBARA RREFERFNA, KR2HBHTETIMANATRE MEATH XL, 8, L4, FIE KX
R3A, FREFIERNET S =ZF 0 ZFTARGEERA, H L F =FRAERIITARREET AL,

BB WE

1) AARBERRF A A AR PR N ) 1% M A5

2) HABEMRRAREAENETE 12 MPARFEZAETRTRITLESGXZ,
3) HBRBERALARABEIENI A RLIEAFTERES,
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LT RE

CENT L RR12AA, TR AR R 8 2 AT 69 4T A5 4
“HE” . Ak 12AA, IAANREIE B PTE 69T ka5 4T
“EB7 o KR 122AA, AR I T R PR 69 4T ke A5 4

TR E X (FastF mscl F B ) -

“REL” : AR 12 AAKT MSCL P E 10%3x A E
“REL” 0 KRR 1R2AMAAKRT/ES T MSC PR T 10%
“IREL” ¢ AR 12 ANA % T MSCl P B AT 10%

A7 IFIERA

RILEAEZE 3 B 9 () RIRE K £ 09 BT A AL 835 1547 W R AR 2 A 2 AL BOFR A 4R BB E 3R 3 K AT ABIANAIL &,
FH Mz RIEE; (i) LRMEAEAMHRS TR, RRELAERNEL RARERLZOFTEZNRIEA X; i)
RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAEARELATAIZATE 30 MR ARNE XEZRRH L ARETRAEGLE, REAMELHE 3 AT/HEE (R
L GERAIREL) (FBEPIFE571F) ) AKX ERRH AAREMGEE; (i) MNKRLEAHRIKAE
AR AR BRGNS B E R s A Gii) ATREE B0 KIRAT A A AR RE IR AT A A 5,

AR B FERM F R E K
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