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WK, A, AFIREARE PR, B AR K T AW D, R R
K. FR, AFERERARER, RKRZFEBEIGAE 160 28 olsE. &A1
TR 23 7] 2024 £EF 2026 RN BN 1277 1476 1422 /276H0 1562 1476, 4
SRS IR 176 1270 217 AZ70H 263 1270, FIELIEK 72%/23%/21%. 3T ik
T onaEl His 60 M0, XTR 2025 /0 13 fi% PE, BRIUNA 26%H Lik=s[E], 4
T LNTEL

B 66: Y A TR

Line ltem

FY-23

FY-24

FY-25

Revenue - Live streaming CNYM| 31,442.3| 33,209.1|] 30,9952 35,388.0f 39,054.0 35,698.1 35,006.8 35,340.2
YoY Growth 14.2% 10.4% -8.6% -1.9% 1.0%
Revenue - Online marketing services CNYM 7,418.5| 21,8545 42,6655 49,0415 60,304.0f 73,384.1| 83,4919 91,871.9
YoY Growth 14.9% 23.0% 21.7% 13.8% 10.0%
Revenue - Other services CNYM 259.5 3,712.4 7,420.9 9,753.1| 14,112.0| 18,569.6| 23,682.6| 28,985.4
YoY Growth 31.4% 44.7% 31.6% 27.5% 22.4%
Revenues ‘ CNYM 39,120.3 58,776.0 81,081.5 94,182.6| 113,470.0| 127,651.8| 142,181.3| 156,197.4
YoY Growth 16.2% 20.5% 12.5% 11.4% 9.9%
Average MAUs M# 330.4 481.1 544.2 612.7 678.2 709.5 727.2 734.5
YoY Growth 12.6% 10.7% 4.6% 2.5% 1.0%
Average DAUs M# 175.6 264.6 308.2 355.6 379.9 400.7 414.5 422.3
YoY Growth 15.4% 6.8% 5.5% 3.5% 1.9%
DAU to MA_U ratio % 53.1% 55.0% 56.6% 58.0% 56.0% 56.5% 57.0% 57.5%
YoY Growth 2.5% -3.5% 0.8% 0.9% 0.9%
PORBRIE: AR TR, 2B — BT
Bl 67: [FRA B GEBI
= AT 2 W1 PE PS
BERRE AR MBRERBRT  BH (EA¥IT) 2023A 2024E  2025E  2026E  2023A 2024E  2025E  2026E
BILT US EQUITY  MEMEmEmE  CNY UsD 16.9 54, 850 N/A N/A 48.2 24.8 3.0 3.7 3.5 3.1
MOMO US EQUITY B CNY USD 6.6 9,539 5.7 7.4 5.1 5.0 0.7 0.7 0.6 0.6
YY US EQUITY R USD UsD 34.4 15,932 7.6 8.9 8.0 7.0 0.5 0.4 0.4 0.3
HUYA US EQUITY ’F CNY UsD 4.68 8,322 N/A 26.9 16.7 12.8 0.9 0.8 0.8 0.7
DOYU US EQUITY Sfh CNY USD 17.4 4,296 117.3 N/A N/A N/A 0.5 1.0 1.0 1.0
SEE 43.5 14. 4 19.5 12.4 1.1 1.3 1.3 1.1
700 HK BQUITY  F&WRIEME ONY HKD 384.8 3,599, 804 21.9 17.1 15.2 13.5 4.1 3.4 2.9 2.5
9888 HK EQUITY  FJ¥4EMR  ONY HKD 97.2 272, 667 10.9 9.1 8.7 7.9 0.9 0.8 0.8 0.7
9898 HK Equity  fMiH-SW USD HKD 64.7 15, 697 5.8 5.0 4.7 4.8 0.6 0.5 0.5 0.4
FE 12.9 10. 4 9.5 8.7 1.9 1.6 1.4 1.2
BABA US BQUITY — FUHLELEL  CNY USD 76.0 1,433, 390 14.3 8.6 8.7 7.9 1.6 1.5 1.4 1.1
JD US EQUITY R CNY USD 26.8 319, 092 12.8 8.7 7.8 7.1 1.3 1.2 1.1 1.0
PDD US EQUITY z% CNY USD 138.1 1,495, 878 22.9 11.4 9.0 7.6 5.5 4.4 3.2 2.3
VIPS US EQUITY RS CNY UsD 13.4 56, 714 6.9 5.6 5.3 5.0 1.1 1.1 1.0 0.8
SEIME 14.2 8.6 7.7 6.9 2.4 2.1 1.7 1.3
TORRYR: w2, - LI Uk 7 A 11 B
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20224 20234 20244 20254 20264F 20224 20234 20244 20254 20264

il d k4 b T gt ] ikd ik it H i

LNV S s 3 13,215 12, 356 11, 065 9,645 8, 084 A2/ 0.8 94, 183 113,470 127,652 142,181 156,197
TRH 1,123 1,073 1,024 971 912 ERIAE %S 52,051 56, 079 59, 800 64, 697 70, 294
AL B = 10, 806 10, 399 9,303 8,098 6,771 Evi] 42,131 57,391 67, 852 77,484 85,904
A AR ) ¥ 18, 305 22,107 22,107 22,107 22,107 BEREHRH -36, 496 -40, 635 -43, 521 ~46, 250
E(=/ %) 43, 449 45,935 43, 500 40, 821 37,874 TFBOF L 3,514 1,907 1,949 1, 985
G S 13,274 12,905 25,315 50, 985 80,979 WER I 12,338 12, 667 13,934 14, 995
LK R 6, 288 6,457 7,881 8, 089 9,455 ERITON 978 118 0 0
Taf kR 4,106 4,919 5, 362 5,844 6,370 FAt 549 410 445 0 0
Hoh Bt it 22, 190 36, 080 36, 080 36, 080 36, 080 ZERHE 6, 431 13, 206 18, 080 22,674
Vi &= 45, 859 60, 361 74, 637 100, 999 132,884 W5 CHRFD /NS 539 495 551 605
BB 89, 307 106, 296 118, 137 141, 819 170, 758 I3 R A A 0 0 0 0
FLET ffilt 8,721 8,405 8,405 8, 405 8, 405 K B4 5% i ) 6, 889 13,697 18, 631 23, 280
oA AR S £ 39 39 39 39 39 B ~490 55 105 132
e 5 8,760 8, 444 8, 444 8,444 8, 444 VR 6,399 13,752 18,737 23,411
REAF IR 33,058 40, 193 37,918 42,468 47, 564
Ak 3,240 4,036 4,399 4,795 5,227 2R 5,751 10,271 17, 638 21,726 26, 348
oAt s 1 fii 4,411 4, 549 4,549 4,549 4, 549 i IH S e 6,573 7,202 7,822 8, 604 9, 465
Wish 5 40,710 48,778 46, 866 51,812 57, 340 EBITDA 6,123 13, 552 21,025 26, 684 32, 139
AT 49, 470 57,222 55, 310 60, 256 65, 784
A E 39, 838 49,074 62, 826 81, 563 104, 974
I i i EX e
CANRFET I, MEERBIEC 1> 20224F 20234 20244F 20254 20264F

20224 20234 20244 20254 20264F k4 sk fit] il i

Vil:d k4 b it bt ] BRI
A RIHE! -12, 531 6, 889 13,752 18,737 23,411 ESviES 44. 7% 50. 6% 53. 2% 54. 5% 55. 0%
PR -990 -1,223 0 0 0 EBITDA # 6. 5% 11.9% 16. 5% 18.8% 20. 6%
1A S " 6,573 7,202 7,822 8, 604 9,465 kS ~14. 5% 5. 6% 10. 8% 13.2% 15. 0%
BIERALE)
HAhZE A 7,742 7,913 -3, 778 4,255 3,636 BEEER
SEEH LR 795 20, 781 17,796 31,596 36, 512 B T B MO -39, 4% -32. 2% -31. 8% -30. 6% -29. 6%
BRI 5,100 -4, 897 -5, 387 -5,925 6,518 PEIN R 9.2% ~T.1% 0. 4% 0. 6% 0. 6%
B2 Ji B3 AT 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
FA B R BB -12,928 -14, 968 0 0 0 PEAE SR
BREHAER -18, 028 -19, 865 -5, 387 -5,925 -6, 518 A K KR B 215. 1 235. 1 235. 1 220.0 220.0
B 0 0 0 0 0 IS R 20.5 20.2 20.2 20.2 20.2
B 1,910 11,259 0 0 0
HAb G E LT -19,938 -31, 124 -5, 387 5,925 6,518 WHZARB
BEFEHAER -2, 598 -1, 364 0 0 0 SR vAEY 9 0.6 0.5 0.5 0.4 0.4
%R 19,832 —448 12,409 25, 671 29, 994 N/t 7= 2.4 2.3 2.0 17 15
FEHIIE AT 32,613 13,274 12,905 25,315 50, 985 LBV I/ RN 0.0 0.2 0.1 0.2 0.2
ERILE R 13,274 12, 905 25,315 50, 985 80, 979 T8y 0 % UG A -75.7 12.8 27.7 33.8 38. 4
BORLRUE . AR BORE, BB L TR
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