A AR E R R
NAFR | ERRATL

Wee@wiie® (BILI.US/9626.HK) : &
HMF+R ] 5, RGN =Z=FEHT

BANFALFR, THMYELILE: N3 2024 KAAR T 61.2 12T, B
e3gK 16%, AAF ST HMA; AEXEFTMA 2.7/, KFF
BT 3310, BT 72%, BAEETREZ 4.4%.,

JERAFER, FHFEHFREDE: B PR SRR, 2024 1
FRFPHRLEK 6%ZE 1.02 1, AFH P44 3.36 1¢, FEK
4%, AIRIE R E B LI K 18%, J H b 51k F5R 23 K4k, Brig
K 30%, HE&damkE, T2H TAEE KA F B LHEAER FHER
NE kSR AT, e Rk, HEE, AN =FE &l
’xﬂbbi‘ﬂ”ﬁ 28%. HR T E, LHE %Fm?(( H: 2 XTF) 6943

T, —FEHERIN 10.1 21, BlHEK 13%, 2T H44, &
F(=H: #2 X F) £6 A 138 L&, F=FFAKTAHKELNOE
F. A E& Ak, ZHER KIS R RF A4 Toplo, KA
ZEFHFERENFE LI KU 60%. 5 A ERNGHES T, 28
HABHETRNE=ZFEFEANEA,

EAERERE, M ZFEEAET:2Q24 N LA EH 29.9%,
) b A 2R bl 2 ) ii 6.8 1.6 MEHE, TEHTNINKANEMSF
SR, A A8 T A ds & S 0N B b R BT RR AT, KA
CEBEANEFEITAEE 34%, EHEIAEE T LAEEE,

BH “EN” RE, AZRBIFME 15.8 £1/123 HL: KMAE
2024E/2025E JX AN FA M & 262 12/280 12 7T, # & 5| 15 247 b 14E T 5,
% B AR £ 15.8 £ 70/123 BT, X2 2024E1.8xP/S, 4EHF“ L N7
R,

)

SHERERE =i

SPDB INTERNATIONAL "; ARl

L .u"|

R

B BIR R 5 AT )T
dan_zhao@spdbi.com
(852) 2808 6436

#FA2, CFA

ILE B AT IT
charles_yang@spdbi.com
(852) 2808 6409

2024 %8 A 23 H
wEeg wge?  (9626.HK)

£

Birf (B) 123
BAEAR/EE +16%
B ATALAN (B T) 106.3
52 AARRMHRE GEL) 67.8-145.6
EWAL (A7 %) 45,580
#3AHHRH (AF) 445.7
E: ARE 2024 8 A 22 BALHEN
WA K

D 3%, HKD 266

A HKD 123
|

A spDBI B 4R B AT
#

T X TA]

wke@wEe®  (BILILUS)

B (£7) 15.8
BES R/ +22%
B ATALM (ET) 12.96
52 BRI (£L) 8.8-18.2
EWAEL (A7 £) 5,460
#3ABHREEH (BH) 91.1
E: MRE 2024 8 A 22 BALEMN
35 WA K A
USD 34

UsD 1
A USD15.8

& ¥ 4

;)

:_'Lr

(OIH'9296/SN°NIF) FazuFad

BAER: 1TRFE4 A0k B PR RR AN AR AT
. A spDBI H AR B AT W % X 18]
B£ 1: AN 5 HBAR
g &)
e VR I £y A 1A 2] JR (7
ARFEFL FY22 FY23 FY24E FY25E FY26E T HEE
ABXF FMSCIF B A3 IR 445 8k (A&
ERISION 21,899 22,528 26,158 28,011 30,179 20 ) 40%
N 20%
ZFFE (8,358) (5,064) (1,545) (700) 151 - M -
N N -20%
W # A (6,692) (3,389) (175) 956 1,880 . o
B 4= PS (x) 18 17 16 1/1/2024 1/7/2024
AR L B
B RBRRAN, AR A RS, HLEE SRR Bloomberg, fi#h Hfn
KA AR i SR B FRAE R A R G S AT T %], 47 im0 i AR ARG AR S MR . Tk % R MBE AT 5 .



W 4R E AT 5 A

LECES XSS &3
AR BTG FY22 FY23 FY24E FY25E FY26E AR T BT FY22 FY23 FY24E FY25E FY26E
A 21,899 22,528 26,158 28,011 30,179 & A (7,497) (4,822) (1,501) (408) 460
BN R (18,050) (17,086) (17,690) (19,608) (20,673) 718 5 K4 3,566 2,900 2,475 2,562 2,652
L4 3,849 5,442 8,468 8,403 9,506 FEFEEH (723) 703 (396) 188 (66)
P&l (4,765) (4,467) (3,727) (3,081) (3,169) ESUE SIS 743 1,487 - - -
HERA (4,921) (3,916) (4,260) (3,922) (4,074) 2EEHALLR (3,911) 267 578 2,342 3,046
(4.3 (2,521) (2,122) (2,025) (2,101) (2,113)

H Ak - - - - - WAL E (2,738) (1,330 (2,723) (2,818) (2,917)
LEAMN (8,358) (5,064) (1,545) (700) 151 EiS 13,931 2,477 2,000 1,000 1,000
NN 30 378 182 300 300 AT ) (583) 615 - - -

H bl & 924 (46) (156) - - BEFHALR 10,609 1,762 (723) (1,818) (1,917)

B A3 A A (7,404) (4,733) (1,519) (400) 451
BT BT & (104) (79) 2 (8) 9 (LEN (3,951) (7,757) - - -
4k B A - - - - - J& A (348) 2,689 - - -
FRAA (7,508) (4,812) (1,517) (408) 460 ERUES &) (57) (7) - - -
JHBEFRAR B A (11) 11 (16) - - BEEHRLR (4,355) (5,075) - - -
AXARBFHHAA (7,497) (4,822) (1,501) (408) 460
LSt S B S Al 321 100 - - -
WBEEHA A (6,692) (3,389) (175) 956 1,880 P B F A A 2 e B 2,664 (2,946) (145) 524 1,129
M AL RAEFho 7,523 10,187 7,242 7,097 7,621
BAYWALAALEHS 10,187 7,202 7,097 7,621 8,750
F Ak EEMHE
R EFA FY22 FY23 FY24E FY25E FY26E FY22 FY24E FY25E FY26E
B~ 1,227 715 740 766 792 AAIER
[ v 7,052 6,353 6,575 6,805 7,044 BN R 13.0% 2.9% 16.1% 7.1% 7.7%
I 5,651 4,367 4,367 4,367 4,367 ESEURCE 24 -4.8% 41.4% 55.6% -0.8% 13.1%
BRI EL e 3,448 2,998 2,998 2,998 2,998 L RE R4 NM NM NM NM NM
FRHFESH 17,378 14,432 14,680 14,936 15,201 A A NM NM NM NM NM
MR 3K 4,317 3,368 3,911 4,188 4,512 PG A I 38 ik NM NM NM NM 96.8%
E: Sy 9,417 7,867 5,867 4,867 3,867
A% 437 186 193 214 226 B AR A ok
e AL F N 10,173 7,192 7,047 7,571 8,700 ERUES 17.6% 24.2% 32.4% 30.0% 31.5%
SN o 109 113 113 113 113 A F -38.2% -22.5% -5.9% -2.5% 0.5%
bR R S- 24,453 18,727 17,132 16,954 17,418 B EIES -34.3% -21.4% 5.8% -1.5% 1.5%
& EH 41,831 33,159 31,811 31,889 32,619 RS VRS -30.6% -15.0% 0.7% 3.4% 6.2%
BRSNS 15,238 14,392 12,891 12,483 12,943 AR (L)
VB FR A A 2 12 12 12 12 EPS -19.0 -11.6 3.6 -1.0 1.1
REER 15,240 14,404 12,903 12,495 12,955 i 4 B EPS -16.9 8.2 04 23 45
EECEEEN 8,683 1 1 1 1 R (48)
ESUE YN R 814 650 650 650 650 4% )5 B ARP/E -269.0 493 25.0
ik ke H 9,498 651 651 651 651 H #7P/S 18 17 16
AT R BB R AR 4,292 4,334 4,487 4,973 5,243
3% 6,621 7,456 7,456 7,456 7,456
AR B A 6,180 6,314 6,314 6,314 6,314
PR & SR 17,093 18,104 18,257 18,743 19,013
Rtk & 5 26,591 18,755 18,908 19,394 19,664
RER RKER 41,831 33,159 31,811 31,889 32,619
E=ifi 4% B 1R 50
P &K Bloomberg. i 4 B BR 7 i)
2024-08-26 2 ;

rIJ?ﬁSE

SPDB INTERNATIONAL



B % 2: SPDBI HARM: “Fr2=EeZ (9626.HK)

(&) — R R A RN SR A RN e A X EH
1200
1000
800
600

400

146 113 98 131 123
A“—A‘. oURA? . AR, -ﬂ‘-’M“A

200

0
07/21 07/22 07/23 07/24

E: BE S A 22 BALAN
4k K : Bloomberg. 4k E R

B % 3: SPDBI B ARfi: “Ev2=gv? (BILI.US)

(£1) e 0P VP T Ay Ay IR B) PR AN A

¥
>
°

#H X

s
ooy

140
120
100
80
60
40
20

0
07/21 07/22 07/23 07/24

e inas A SNk

E: ME 8 A 22 BAKAEN
FAt kK : Bloomberg, iH4kE R

SPDB INTERNATIONAL

2024-08-26 3 m SR EpL



SPDBI F .5 &M =B %

B & 4: “Ee@eke® (9626.HK) T %L I — B

EFEN mEFH mEd mERNCGELT, &)

100%  po e e — — —
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

9/2023 10/2023 11/2023 12/2023 1/2024 2/2024 3/2024 4/2024 5/2024 6/2024 7/2024 8/2024

WA &K : Bloomberg. #4REFIR

B& 5: wkv@eke? (9626.HK) SPDBI & 8% — &A%

xHe (87) — TR TR T 7 RN B AN (BT, A

16 5 A 200
14 HKS144
12 i A 150
10 HKS$123

8 7 100

6 HKS93

4 50

2

0 0

01/01/2024
RO F: 2 MK KT A BT A SPINA KT AR
BARf: 144 # T BARf: 93 # T
BE: 20% WE: 20%
o ROk G R IAR T o BAHKIATAM;
. A FPRENKKAE TR, o AIHAKETRATAM

o AlEKRERTHRM.

FA KRR HARE R B

2024-08-26 4 w SR EpL

SPDB INTERNATIONAL



B £ 6: “ke@wkew (BILLUS) TH LR — £

BEAN BEA mEdH mBRNH(ET, L)

5 20
90% 18
80% 16
70% 14
60% 12
50% 10
40% 8
30% 6
20% 4
10% 5
0% 0
9/2023 10/2023 11/2023 12/2023 1/2024 2/2024 3/2024 4/2024 5/2024 6/2024 7/2024 8/2024
H#F kK : Bloomberg. 4k EH R
B& 7. wkvZekew (BILILUS) SPDBI ¥ &Ri%-£8%
x5z (B7) — VY VD 1R 0 A RN E) IR (E T, B E)
30 . 25
US$18.5
25 20
20 ESY
Uss15.8 15
15
)
10
10 US$11.9
5 5
0 0
01/2024 07/2024

R F: A SRNE KRG T AR

BN F: D RABELKRAAL

B AR #: 18.5 £ 7T

WEE: 20%
o R HERNARTAL; .
. AP AREHBKKETA,; .

o AlEABKEKRTHMN.

B AR 11.9 £ 1T
BE: 20%
NI K TR B R 5
A E & T AR

FAt R AR E R

2024-08-26 5

(77]

TSR P

SPDB INTERNATIONAL



B% 8: SPDBI EEM 4TI F £\ 3]

R ERA

A

BARM  PFE/ B AR /AR

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

FEes
EEE
&R
AR
%%
i
RS
£Y
2
it

" 5

M 5

v pig ik v
wt o1tk o1
22
N

IGG

IR T
+&
e
T

Bl AZ /AT
(&)
R
AR %
ExS
PR =
+EA A
Sea

Unity

Microsoft

(X 55 F)
81.65
82.96
106.00
26.64
147.19
12.51
20.90
5.96
2.23
377.80
82.25
143.00
106.30
12.96
10.64
20.35
2.49
4.12

17.55

109.00
39.85
13.38

1.16
21.00
8.21
5.71
1.80
0.06
82.75
16.87

415.55

ESN
HAH

ESN

(X 55 F)
85.00
87.00

122.00
31.00
185.00
13.30
36.00
21.00
8.00
460.00
105.00
163.00
123.00
15.80
15.00
20.00
4.00
6.00

6.30

121.00
53.00
18.00

4.80
36.00
21.00
15.00
28.00

1.20
87.00
20.00

518.00

b &R
16/8/2024
16/8/2024
16/8/2024
16/8/2024
23/5/2024
21/8/2024
3/4/2024
9/9/2022
9/9/2022
15/8/2024
23/8/2024
23/8/2024
23/8/2024
23/8/2024
2/4/2024
11/9/2023
11/9/2023
14/8/2024
2/4/2024
7/6/2024
21/8/2024
21/8/2024
17/8/2023
22/11/2023
21/8/2023
21/8/2023
14/12/2021
12/8/2021
14/8/2024
12/8/2024

31/7/2024

L)

LA

L)

LA

LA}

LA

L)

LA

LA

FERL AR
sl

72,
FHR L AR
R P AN
2

aF K,

7% B4k

75 R A A
AL RS
FEAIN

OTA

SaaS

SaaS

Saa$S

SaaS

SaaS

Saa$S

B, HFR
Bt

L

E: RMARE 8 A 22 BlkA
F Ak KR: Bloomberg, i#H4kE IR

2024-08-26

) BEmn



FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
Rt 557 i A9 REAT R SR ST A o IR K T I KRB RI TRk I, AR5 T e @ & AT IR MR a9 FRaE, 3 B AR I Ao 13 5 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E R A BT A R 3 iR AR N T, FRAAFORETRIT BN, WHRAAER, ESL5HX
WP AN S ZIEF R H AT, RALLINALAREE, Bk, Wi, SE5RECTOOELME BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) A7V 69 2 M 4% Bk, HARABFRIER AR £ B LA KA AR M & A 07 )Tk 2 HL 09 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
Z AT A B AR FEH T DU KRS 9 R AR AT A A . 4RI R IR S 09 & B A de BARAE RIRE T 424
0942 B ATAHEATERIEAR S, HENELEFEIMOZ2LRSTHERETE S

*E

AL K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RETF R & Lt
K. B, KBETRSMEENARALRK, TIREEOARAETEL, KRS NRBEL S TRBTH (HREFRIRE A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REKE

1) HARBRAF A FA RIRE AT S 1%09 M 53 o

2) HABERRAREENNELEL 12 MARAFRAEATRTRITLESFHXE,
3) HABERFEZARARETAEANNARLIERARTERETH,

2024-08-26 7 () ERER



PR R L

EFIFEE L

“ENT: AR 12AA, AR ILAR L B 0L TR 69 4T Ak A5 4K
“FHA7: AR 12AA, IR ILE B AT 6947 b 4 B4 T
“Eh7: KRR 122AA, MBAREAIET B I AT R 64T kA5 &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHAEHF XEES; (i) ERMEAETEL YL, RARBL2AERAELS AREREOFTEZNRNEH L 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)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RAGEAT N 09 & T A i) RMNREE 8 XA L LA WA ARERE G IE RO 28 A) 5 .

o 4R B FRIE R U 458 B A HAABRERM F ¥ EZEA K
A EX|
essie_yang@spdbi.com emily_wang@spdbi.com
852-2808 6469 852-2808 6468

B ERIEHR A PR E]

SPDB International Securities Limited
M sk www.spdbi.com

ot AR RIFE 1508 RRAT KA 33 &

2024-08-26 8 () FRER



