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(F7 A 2023 1024 2Q24E  2Q24E X1 (%) PF(%) Rt (%) 3Q24E 2023 2024E  2025E  2026E
R IR
PN 2,507 2452 2370 2,283 4 7 42 2451 10506 9,819 11631 13322
B - RITH 2,320 2407 9.825 11232 12,651
ik P 980 1173 1358 1410 4 20 44 1404 4014 5568 6575 7424
fie ¥ IR 4 9%6 1,160 15343 1395 4 20 44 1394 3964 5519 6525 7,374
BaA s 15 13 15 15 0 12 1 9 51 49 50 50
3 AT 1616 1279 1,012 874 14 -32 46 1048 6492 4251 5057 5898
LR 971 787 623 483 22 -39 -50 633 3810 2510 3085 3660
Mz du 645 492 389 390 0 21 -39 415 2679 1741 1972 2,238
EFA R (1,503)  (1,840) (1,783)  (1,778) 0 3 18 (1,876) (6,530) (7495) (8727) (9,775)
wPRFA R (1137)  (818)  (768)  (713) 7 13 37 (807) (4474) (3124) (3544) (3,717)
oy (56) (51) (52) (51) 2 1 -10 (60)  (253)  (224)  (229)  (245)
R (102) (94) 91) (90) - 4 A1 (101)  (416)  (387)  (432)  (435)
Hussgfers g (6) (15) (20) (20) 0 38 235 (200 (941) (44) (40) (40)
EF RS 4 (197) (365  (334) (360 8 4 83 (402) (2109) (1455 (1,340)  (890)
& FHEF(%) -8 -15 -14 -16 -16 -20 -15 12 -7
AFLEF IR (290 (230 (171)  (207) 21 -10 624  (244) (1445  (850)  (708)  (258)
I E FFEF(%) -1 -9 -7 -9 -10 -14 -9 -6 -2
el (160)  (330)  (207)  (323) 9 2 102 (370) (1,963) (1,357) (1,243)  (793)
o 1 2 1 1 0 51 -20 37 5 41 51 50
& i (159)  (328)  (296)  (322) 9 2 103 (333) (1,958) (1,316) (1,192)  (743)
A 712F(%) -6 -13 -12 -14 -14 -19 13 -10 -6
LY THEIF 8 (195 (134  (170) 27 43 2117 (212)  (1,209)  (753)  (561)  (111)
I G FF(%) 0.3 7.9 56 7.4 86  -124 77 48 0.8
B - R 191 192 (782) (453 130
AgeEwgy (ADS» &) 003  (0.74)  (0.51)  (0.65) 27 A1 2120 (0.82) (132)  (289)  (220)  (0.44)
B - R (0.42) (0.35) (201) (142  (0.59)
FHRR 2P B A
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BIDU US PR I » 90.90 129.00 41.9% 2024 # 07 * 17 p T2
1024 HK B ESPN 46.40 55.00 18.5% 2024 & 07 * 17 p RHER B
BILIUS el el I x 15.59 20.00 28.3% 2024 & 07 * 15 p RHER B
9899 HK 2 30 ESPN 97.70 120.00 22.8% 2024 = 06 * 04 p RHER B
IQUS ¥45 EApS 3.65 6.70 83.8% 2024 = 05 * 17 p RHET B
TME US L2 AR ESpS 14.44 17.00 17.7% 2024 = 05 * 14 p RHER B
MOMO US 2 E7 e 6.62 5.90 -10.9% 2024 = 05 * 29 p RHET B
YY US ATRE T e 33.41 33.00 -1.2% 2024 = 05 * 29 p RHER B
772 HK L~ g7 LR 26.25 29.00 10.5% 2024 & 02* 21 p 2HET B
PDD US 5 5 I 132.08 213.00 61.3% 2024 & 05 * 23 p L)
JD US P SRS 26.28 40.00 52.2% 2024 = 05 % 17 p L]
BABA US fra =¥ IZ 76.54 111.00 45.0% 2024 = 04 % 11 p L)
1797 HK A gLk e 11.54 13.40 16.1% 2024 = 06 * 26 p Ll
DAO US 3 i Z ~ 3.59 5.00 39.3% 2024 & 05 % 24 p Eca)
9901 HK A S RT P I x 56.05 89.00 58.8% 2024 = 04 » 25 p Eca)
GOTU US B i EapS 4.81 9.10 89.2% 2024 = 02 % 28 p *)7
TAL US T RRKT ESPN 10.05 15.50 54.2% 2024 = 01 % 26 p Era)
NTES US k% ESPN 92.56 117.00 26.4% 2024 # 05 % 24 p s
3888 HK EAIE EapS 22.30 30.00 34.5% 2024 # 05 % 22 p s
700 HK P AR ESPN 369.20 457.00 23.8% 2024 # 05 % 16 p s
777 HK fe % I x 11.92 15.00 25.8% 2024 # 03 * 28 p s
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9699 HK e ESpS 11.34 13.50 19.0% 2024 & 07 * 12 p o
DADA US & f 7 R 1.33 1.70 27.8% 2024 # 07 * 19 p E
2618 HK R AR LR 8.25 9.80 18.8% 2024 & 07 * 13 p i
9878 HK P IR S-S LS 21.90 30.00 37.0% 2024 & 03 * 28 p B TIR4
9923 HK #+ LS 10.96 14.00 27.7% 2024 & 03 % 27 p B TIR4
780 HK fe 4237 {7 I 14.64 25.00 70.8% 2024 = 05 * 22 p BBz (T AR
9961 HK Eie g 7 ESPS 359.20 509.00 41.7% 2024 & 05 21 p B AT (T AL
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2122 31p 2022 2023 2024E  2025E  2026E £ %125 3 2022 2023 2024E  2025E  2026E
yo 9368 10506 9,819 11631 13322 e 1 (2008) (1958) (1,316) (1,192)  (743)
LA A A (5.743)  (6530) (7,495 (8727) (9.775) 1700 2 Bpa 497 516 485 499 494
e 3625 3976 2324 2904 3,547 Ferhoa 391 (69) (40) 108 (137)
Hgzgmyr (5157)  (4727) (3348) (3,773) (3,962 Hu gy Eamen 175 1,130 124 152 152
RN (631)  (416)  (387)  (432)  (435) PSR L ok W 3 (945)  (381)  (747)  (433)  (234)
:ﬁi % ;?“i for it w 43 16 (44) (40) (40) s " 0 0 0 0
27 i ; . (2120) —{(1.051) (1455 {1,340)  (890) JF ©@76) 1,176 848 410 100
Non-GAAPH#4 = % % {1k (1433) (1445)  (850)  (708)  (258) - ) 5 0 0 0
MR i 100 10 % ¥ 7 REESR &R (1,026) 1,215 848 410 100
Hu bz gifor/jr 7 0 0 0 0
Fe i U5 (2,013) (1,005 (1,357) (1,243)  (793) jaT 0 (100) 0 0 0
ek 5 5 4 51 50 hEATH 3,055 15 (100)  (100) 0
TP (2,008) (1,000) (1,316) (1,192)  (743) H 6 R EIM &R 0 0 0 0 0
(e e 0 B s e (2,008) (1,000) (1,316) (1,192)  (743) BEESIN &R 3,055 (85)  (100)  (100) 0
Non-GAAP 772 i F1 - (1326) (1209)  (753)  (561)  (111) Rl " @ 0 0 0

£ & 5711 1,668 2412 2413 2,290
FALAEA(FA~ARA) Exm e 1668 2412 2413 2290 2156
#3127 31p 2022 2023 2024E  2025E  2026E
MEZIEE M 1, 242 241 2,2 2,1
Cews N
BB B '314 ’387 '313 25 105 -f %129 31p 2022 2023 2024E 2025E 2026E
L. T R A )
I o 9 10 1 12 ProdonfeE (1978) (3843) (5059) (4675) (2.945)
BEIHFLESEREK 607 415 50 528 533 26 REE R E (1978) (3843) (5.059) (4675) (2.945)
B e fe 1061 1287 1328 1574 1802 Non-GAAP i ¥ e 3% e ¥ (1.306) (4.994) (2.894) (2199) (0.440)
R 0 0 0 0 0 EpG @ 6.894 21350 18783 15047  15.022
Eomegp 6360 6,060 5834 5542 5628
ER NP S & 17 8 6 6 10 Flig-g & 47(%)
RALF P 2,623 1,480 1,099 919 739 BRIk 38.7 378 23.7 25.0 26.6
ERYNS 46 17 17 17 17 EBITDAfY -5 (13 ©®0) Q9 (72 @0
EXBFES 2686 1,505 1,122 942 766 EBITH) - (226) (110 (148 (115  (67)
EEr 9,046 7,574 6955 6484 6,394 A F @14 (95 (134 (102 (56
ESL RN 100 0 0 0 0 FIip-5 & 47 (%) - Non-GAAPF=&
NS 951 1,062 1,133 1,346 1430 £l 38.7 378 237 25.0 26.6
Bl @ 956 937 919 1,05 1,155 EBITDA{ -5 (10.0) (838) @3.7) (18) 1.8
Gk f & 2,008 2000 2,052 2401 2,585 ZF AIEF (15.3)  (138) 8.7) (6.1) (1.9)
Hw X 39 17 17 17 17 A (142)  (124) (1.7) (4.8) (0.8)
EXW L& 39 17 17 17 17 2R %)
B 2046 2,017 2,069 2419 2,602 ROA (185  (156) (104 63  (17)
g 20600 21,025 20925 20825 20,825 ROE (246)  (207)  (144)  (125)
B A AT (13,601) (15468) (16,039) (16,760) (17,033) ROIC (385 (382 (270) (287) (212)
WA E 7,000 5557 4,886 4066 3,792 e
EhE 7000 5557 4886 4066 3,792 fILRES 1482 7874 4115 2999 1411
et b e i 32 30 28 23 22
ATl #5 % e 130 122 130 100 10.0
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