i 4R B IR T
WHEARA | BEMTL

e (VIPS.US): #7#t 3Q24 Ja A
F4¥5], EHINERE

SHBEE R BY R, ANTAANNZFRUANTHE 9.5%, Fo0
ST AEXAIRMEIS£L, £H “BH” P4

W THE R HE LR, RN NS R P EAARITESREA — 2T,
BT SVIP A FAR&FRAFHE K, &M =FF AR
T 95%ZE AR T 20612 7T, 7 &/ 8] A48 3] 5 74+ £ 4] £ 23.0%,
Bl ' T % 0.6pp; % /& 2| Ml fe bl %) v, FATT IR 2 5 5 )0 R 12.6 1L T,
G HFER 6.1%, B TE 2.0pp.

W T B Ao 4 FRIEAN A B, RAVF A 8) w9 F AN KA A,
HAVFAIT 2024 AN K 1,070 e, BB EHFEH 86.2 1T, A
B EAFER 8.0%. A EIRNME 159 £, * & 2024E/2025E
7.4/7.0xPJE, ¥ “HBH” iFR,

BHARKE: Tz dmp; A PFERKRAR; AEEREA.

A& 1: BHAFNEH

2024E 2025E 2026E
HAA  AAN A A AT A
ERI2 L IN 107,047 107,363 -0.29% | 108,323 108,760 -0.40% | 110,737 111,184 -0.40%
EXube! 25,032 25,041 -0.04%| 25,456 25,559 -0.40% | 26,023 26,128 -0.40%
EFUES 23.4% 23.3% 0.1 pp 23.5% 23.5% 0 pp 23.5% 23.5% 0 pp
V2 8% F138 7,516 7,768  -3.25% 7,806 7,834 -0.35% 7,976 8,005 -0.36%
R Sk 7.0% 72% -02pp| 72%  7.2% opp| 72%  7.2% Opp
LA BEE
. 8,616 8,868 -2.85% 9,056 9,134 -0.85% 9,276 9,305 -0.31%
#4014
EZSE - JE RS
8.0% 8.3% -0.2pp 8.4% 8.4% 0 pp 8.4% 8.4% 0 pp
ESES

' SPDB INTERNATIONAL g.

A& J+

B LR A7)
dan_zhao@spdbi.com
(852) 2808 6436

#FA8, CFA

TLEX R AT )T
charles_yang@spdbi.com
(852) 2808 6409

2024 % 10 A 16 H

L

B (£
AR/

B AT (27D

52 Al AR K i (£7)
B (BHEL)

W3 A BHRM(ET EL)

11.5-

LR

=1

i

15.9
+4%
15.3
20.19
8,162
58.4

E: ARZE 2024 F 10 A 15 BLEN

T % A X 18]

UsD 11.0

UsD 20.5

A yspis9

A spDBI B AR B 7T
F Ak R: Bloomberg., H4LE R

B & A

% TR X 1]

e o 5 S35 T TR B RN ()

A8 FMSCI o B 7T 28 74 9% 46 44 & 2L (% %)

10

1/2024  4/2024  7/2024 10/2024

20%

0%

20%

40%

60%

=/ 4% B IR 0
FARR: A SIRE. HRERR

# Ak R: Bloomberg, H4LE IR

N
Be
S
~
<
0
%
C
wn
g

A TR oy AR E PR E KA TR 8] AT IR Sm ), 34T am I8 93 AR5 55 36 909

SATIPARE . Bk X RIER T FE .



Bk 2: WABRFBFS: BE&HS (VIPS.US)

(£7) e % 5y 232 R RN B) AT A A EN o HA X il

25
20
15

10

0
01/22 01/23 01/24 01/25

E: RE 2024 5510 A 15 Bl &S
FAt kK : Bloomberg, iH4kE R

SPDB INTERNATIONAL

2024-10-16 2 m SR EpL



B#% 3: SPDBI ZE:RM 4T F £\ 3

B ERD

A
(RHH®F)

B A7
(RHH®F)

W/ B AR/ TR
KA 83

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
MSFT US Equity

APP US Equity

TZee
MEee
&R
A
%%
LTS
LAl
2y
2y
i

M %

M %

v g vl v
uzlﬁugzuzlﬁug
R
N

IGG

by
J& o

+
*

=2}

®F

Bl A2 3R AT
(&)
Aol
AR %
=3
HRE
B A
Sea

Unity
Microsoft

AppLovin

99.85

101.84

160.40

40.16

128.21

15.30

18.90

8.32

3.22

417.00

82.05

127.30

158.20

20.31

10.34

20.55

3.87

2.13

3.81

8.92

170.80

47.45

16.76

1.67

26.65

10.93

8.43

2.79

0.11

96.83

21.95

418.74

143.81

HAH
BH
BHH
HH
EAN
BH

ESN

85.00

87.00

155.00

40.00

145.00

15.90

36.00

21.00

8.00

460.00

105.00

163.00

123.00

15.80

15.00

22.00

4.00

3.70

4.50

7.70

130.00

53.00

18.00

4.80

36.00

21.00

15.00

28.00

1.20

87.00

20.00

518.00

148.00

16/8/2024
16/8/2024
16/10/2024
16/10/2024
27/8/2024
16/10/2024
3/4/2024
9/9/2022
9/9/2022
9/9/2024
23/8/2024
23/8/2024
23/8/2024
23/8/2024
3/9/2024
3/9/2024
3/9/2024
17/10/2023
16/10/2024
13/9/2024
29/8/2024
16/9/2024
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

30/9/2024

FHERL AR

AL PRI
R P AN
i,

2,

s,

8,
58 B A
GRSk
b & SRS
FEALIN

OTA

SaaS

SaaS

Saa$

SaaS

Saa$

Saa$
wE L R
Bt

Bt

&

i RMARE 2024 4510 A 15 Bl
#H#F kK : Bloomberg. i# 4k E R

2024-10-16

() ERER



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
Pk H - AR E FRIEAA TR 8] (Al “THABFRER”) AR ERRZ LR LNTEZ LR mk. A THMEER
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RRGIET ALY, FUELHRARAER, AMREOART RIREHIE, MARBEBETHE A S E
WA o R T IB T AR LI I8 FTRAEEHELOAEL (LR ZWAMIRE T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRFW ARERNETEERATAEBE, ARERRARBE LM ALY, FERBBEAZ—AXTHE XA
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
MW 5577 & B9 AEAT R K RAT o IR X T LAAERI TR A IS, RIRE TR QS ATIE MG TRL, 35 5 A KU I% Fo 7R 2 5 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (4fr “HRER") BR/REEFA/RER, TRHERLEARSENIERE XN ZIER, HFTRIHEHITESE,
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 PR E A BB LR 3 iR AR N TR, FRAAFORHRRITBAS. MHFRAAER, ESE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF 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) ATV 69 72 M A& . B b, HARBEFRIERAT T £ BA A5 RS E LA 0 AT T Ik 2 AL 69 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREFH AR K E 2000 FE£aIRF 5T HE(EEIT) [FSMAL ) F 21 TR ZINT AL KA, fm A4RE TR R & Lt
K. B, ABERSEEEARALRK, TREGARATIEL, KBS EL LS TRILTH (HREFIRS 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
F L2222 HFTELRALR(i)E T 4% 492)(a) £ (d)F LB Z & A AE KRR (i) AT SR E5Z ABHOALT(TH
ZEALGHRA [ HEAE])e TETH FALGALATIM Fo /N AT T 4 I8 B AT AL R AT ] 24T F

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

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) CHABRRRAREAMENS) (AIF XM 1119HK) Atk 12 NARFRLEBITLEGEEZ,
3) HABERFEZARARETAEANNARLIERARTERETH,

2024-10-16 4 () FRER



PR R L

EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

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 &,
FHAMEHF REES; (i) ERBMEAEMEL, YT L, RARBL2AERAELS AREREOFTEZNRAEH 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)
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 .

4R B FRE SR U A A WREFRERM E EEEA N
¥ kS
essie_yang@spdbi.com emily_wang@spdbi.com
852-2808 6469 852-2808 6468

WARE FRIEHR A TRA E)

SPDB International Securities Limited
M sk www.spdbi.com

ot AR RIFE 1508 R4 KA 33 &

2024-10-16 5 () FRER



