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ARPEZ L FY22 FY23 FY24E FY25E FY26E AR T EZG A FY22 FY23 FY24E FY25E FY26E
LS 94,183 113,470 127,106 140,500 151,020 A A (13,689) 6,399 15,166 18,162 21,937
AN AR A (52,051) (56,079) (58,154) (62,522) (65,694) 18 6,434 7,054 4,615 4,499 4,869
A 42,131 57,391 68,952 77,977 85,326 4K 140 148 141 123 107
HE R (37,121) (36,496) (41,086) (42,150) (43,796) FEFELH 1,234 4,859 97 1,076 736
EERR (3,921) (3,514) (2,922) (3,512) (3,775) St p 8 R 8,080 2,321 2,440 2,595 2,720
;R R (13,784) (12,338) (11,818) (13,347) (14,347) BELLR 2,198 20,781 22,459 26,456 30,369
LA E LR 137 1,388 1,971 2,000 2,000
nEaHN (12,558) 6,431 15,097 20,967 25,408 B & AR (4,611) (4,887) (5,474) (6,051) (6,504)
W4 R A 166 539 420 400 400 HAE T AL R (12,937) (14,978) (1,921) (1,886) (1,482)
e A A (139) (81) (22) - - BRELLR (17,548) (19,865) (7,395) (7,938) (7,986)
L 3T & £ (12,531) 6,889 15,495 21,367 25,808
P A3 AT X (1,158) (490) (330) (3,205) (3,871) A3k B - - - - -
KB A (13,689) 6,399 15,166 18,162 21,937 FAe AT AR (4,482) (1,364) - - -
BEALLRA (4,482) (1,364) - - -
A2 AW
B BA (13,690) 6,399 15,166 18,162 21,937 AERALEFHHIRE (19,832) (448) 15,064 18,518 22,383
LAY B 6,249 3,570 2,615 2,788 2,928 Pk R A 494 79 - - -
SN AR K B - - - - - FAEAREF N 32,612 13,274 12,905 27,969 46,487
LEX-ED &1 (5,752) 10,271 17,733 20,951 24,865 FRAALEBREFHYD 13,274 12,905 27,969 46,487 68,870
Ll K ¥ 3 T EMFE
RPEA L FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E
ERY S &S 13,215 12,356 14,101 15,895 17,601 B AR
& R A~ 10,806 10,399 9,514 9,271 9,200 BN % 16.2% 20.5% 12.0% 10.5% 7.5%
ERiE Wl 1,123 1,073 932 809 702 ERIPCE£S 23.8% 36.2% 20.1% 13.1% 9.4%
AR 3,626 5,245 5,245 5,245 5,245 R R IRCE £ NM NM 134.8% 38.9% 212%
AR 5,095 6,108 6,842 7,563 8,129 ) i G ik NM NM 137.0% 19.8% 20.8%
Ak Ak B 3 9,584 10,754 10,754 10,754 10,754 BB A R NM NM 72.6% 18.1% 18.7%
A % F = 4 43,449 45,935 47,387 49,537 51,632
5 B MK K 6,288 6,457 7,233 7,995 8,594 AR P
R~ 13,087 25,128 25,128 25,128 25,128 ERUES 44.7% 50.6% 54.2% 55.5% 56.5%
LR P 8,318 9,874 11,061 12,226 13,142 g A E (13.3%) 5.7% 11.9% 14.9% 16.8%
LR A 59 128 128 128 128 EEiES (14.5%) 5.6% 11.9% 12.9% 14.5%
ReBALEF N GEY-ES S (6.1%) 9.1% 14.0% 14.9% 16.5%
H AR F 4,832 5,869 5,869 5,869 5,869
RAHF = 4EH 45,859 60,361 77,388 97,834 121,731 HERARE (L)
xFEH 89,307 106,296 124,775 147,371 173,363 L AEPS (3.2) 15 3.7 4.4 53
5 EPS (3.2) 14 3.4 41 5.0
JE A A A 274,473 273,371 273,371 273,371 273,371 A 4 J5 EPS (1.4) 23 4.0 4.8 5.6
B 29,239 33,183 33,183 33,183 33,183
Bt T H (263,883) (257,491) (242,500) (224,531) (202,802) fEE (42)
VR AR A 8 11 11 11 11 8% 6 B ARP/E 12.1 10.2 8.6
&R 39,838 49,074 64,065 82,034 103,763 E A7P/S 16 14 13
EE AN s 8,760 8,444 8,444 8,444 8,444
R A K 3 22,868 23,601 24,474 26,313 27,647
A AT TR 3R 8 AT 9
ol 17,841 25,177 27,792 30,580 33,508
R A 40,710 48,778 52,266 56,893 61,155
51 & 5 49,470 57,222 60,710 65,337 69,599
B RN RKER 89,307 106,296 124,775 147,371 173,363
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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
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

MSFT US Equity
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