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ARTEAEL FY22 FY23 FY24E FY25E FY26E ARTAEAL FY22 FY23 FY24E FY25E FY26E
LN 219,955 276,745 337,183 394,530 449,099 I AL AT & A (6,756) 14,022 40,016 52,316 65,874
N R A (158,202)  (179,554)  (207,813)  (240,663)  (269,460) A8 B 4K 9,730 7,997 9,357 8,874 9,055
24 61,753 97,191 129,370 153,867 179,640 XA 3 8,743 8,383 7,810 8,898 9,955
R R (20,740) (21,201) (21,358) (25,644) (29,191) R SIALE S 507 (3,356) - - -
SRR (39,745) (58,617) (63,409) (67,070) (74,101) FEREEH (813) 13,476 3,114 3,725 3,261
EEER 9,772) 9,372) (10,433) (11,836) (13,473) Z2ELER 11,411 40,522 60,298 73,813 88,146
e g R 2,683 5,414 4,909 3,000 3,000
BEAA (5,820) 13,415 39,078 52,316 65,874 B & 5%~ (5,324) (6,578) (8,015) (9,378) (10,675)
(R & (971) (606) 68 - - ER A - - - - -
BRI S 36 1,213 869 - - 33T (7,782) (18,301) (20,000) (20,000) (20,000)
B AL AT B A (6,756) 14,022 40,016 52,316 65,874 H BT AL R (1,608) 216 - - -
B AL 70 (165) (2,217) (5,232) (6,587) BRELLR (14,714) (24,664) (28,015) (29,378) (30,675)
HeggAain (6,685) 13,857 37,799 47,085 59,287
L ¥ %) (6,685) 13,857 37,799 47,085 59,287 (L2 25,845 42,810 - - -
PR 3 &:38 () - - - - HAeak AR (35,835) (45,591) (7,000) - -
AXARBBAA (6,685) 13,857 37,799 47,085 59,287 BEALER (9,990) (2,781) (7,000) - -
LR -J-R R R 2,827 23,253 44,137 55,983 69,242 LEEH ¥R 938 104 - - -
ﬁ‘ﬁ‘&n‘ﬁ'*m‘*’* & (12,355) 13,181 25,283 44,435 57,470
FNNERAEF N 32,513 20,159 33,340 58,622 103,057
FRAALEBRAEENY 20,159 33,340 58,622 103,057 160,527
i S EX 3.8 3%
ARTET AL FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E
AeBRIEF N 20,159 33,340 58,622 103,057 160,527 EREF 3
KA 2,053 2,743 3,342 3,910 4,451 ERZI O £:3 22.8% 25.8% 21.8% 17.0% 13.8%
RSy 91,873 111,821 131,821 151,821 171,821 ESEAREE £+ 45.4% 57.4% 33.1% 18.9% 16.8%
IR B 29,061 35,213 35,116 35,027 34,911 ER R URE: £+ 4 74.8% NM 191.3% 33.9% 25.9%
DN ki 143,145 183,116 228,901 293,815 371,710 b EURIGE: £+ 3 71.6% NM 172.8% 24.6% 25.9%
B2 3~ 22,201 25,978 24,636 25,141 26,761 LR SURCE £ NM 722.5% 89.8% 26.8% 23.7%
RIS~ 30,643 30,398 30,398 30,398 30,398
L ES Y 42,091 47,612 47,612 47,612 47,612 BARH R
H e AR R B I 6,400 5,926 5,926 5,926 5,926 ERUES 28.1% 35.1% 38.4% 39.0% 40.0%
R FELH 101,336 109,913 108,572 109,076 110,696 - SRS 2.6% 4.8% 11.6% 13.3% 14.7%
¥ =& 244,481 293,030 337,473 402,892 482,406 4 ) -3.0% 5.0% 11.2% 11.9% 13.2%
EE-SR SRS 1.3% 8.4% 13.1% 14.2% 15.4%
42045 3 17,562 19,322 19,322 19,322 19,322
AT K 3k 17,379 22,981 26,597 30,802 34,487 FHAEE (L)
AR R AR 41,489 58,572 58,572 58,572 58,572 A KEPS -1.1 22 6.1 7.6 9.6
D g 76,430 100,874 104,491 108,695 112,381 HFHEPS -1.1 22 6.2 7.7 9.7
B EEEN 1,549 610 610 610 610 i % 5 EPS 0.5 3.7 7.3 9.2 11.4
e 3k R B 5 37,796 39,589 39,589 39,589 39,589
RN -y 39,345 40,199 40,199 40,199 40,199 AL (48)
R 1 &t 115,775 141,073 144,690 148,894 152,580 A% 6 B ARP/E 25.4 20.0 16.2
B 47P/S 33 2.8 2.5
B A A 316,744 325,579 318,579 318,579 318,579 B 4%P/B 7.7 7.5 7.3
8 B A A A (187,982)  (173,566)  (125,739) (64,525) 11,304
ANARBEHFAR
L RE -4 128,762 152,013 192,840 254,054 329,883
Al A (56) (57) (57) (57) (57)
REBE 128,706 151,956 192,783 253,997 329,826
E=if 44 B 1 30
F A K Bloomberg, ifi 4k B ER M
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9988 HK Equity M2 e 83.65 HH 91.00 18/11/2024 CA
BABA US Equity M2 e 87.37 »H 94.00 18/11/2024 LA
9618 HK Equity R 143.80 FEN 162.00 20/11/2024 LA
JD US Equity TR 37.38 EAN 42.00 20/11/2024 LA
PDD US Equity #%% 96.56 FEAN 129.00 22/11/2024 %, 8
VIPS US Equity o S s 13.81 »H 14.00 20/11/2024 LA
9878 HK Equity JLB A 18.52 FEN 36.00 3/4/2024 %, 8
9991 HK Equity - 6.88 B#H 21.00 9/9/2022 LA
BZUN US Equity Y 2.55 A 8.00 9/9/2022 LA
700 HK Equity iR 398.00 EAN 500.00 14/11/2024 B AR
NTES US Equity ® 5 87.48 EN 103.00 15/11/2024 53,
9999 HK Equity 27 134.40 EN 160.00 15/11/2024 T,
9626 HK Equity e i e 149.00 % 177.00 15/11/2024 B P ALIR
BILI US Equity e g ey 19.17 % 23.00 15/11/2024 B, P ALIR
777 HK Equity M 1. 10.08 Ex 15.00 3/9/2024 R,
2400 HK Equity N 23.90 FEN 22.00 3/9/2024 el
799 HK Equity IGG 3.54 FEN 4.00 3/9/2024 753,
1119 HK Equity Bl R 2.53 EAN 3.70 17/10/2023 R,
HUYA US Equity BT 3.22 EN 4.00 13/11/2024 a5 A A
DOYU US Equity Y+ 11.44 HH 7.70 13/9/2024 R LA
3690 HK Equity *H 168.70 EN 200.00 2/12/2024 Ay A FR S
1024 HK Equity BT 48.20 F 55.00 21/11/2024 F2ALIR
780 HK Equity B AL 3R AT 18.98 £ 18.00 21/8/2024 OTA
2013 HK Equity e 1.58 SE 4.80 17/8/2023 Saa$S
3888 HK Equity gt 31.40 Es 36.00 22/11/2023 Saa$S
600588 CH Equity B AR % 13.22 e 21.00 21/8/2023 Saa$
268 HK Equity e 8.76 BN 15.00 21/8/2023 Saa$S
909 HK Equity PR = 2.67 EPN 28.00 14/12/2021 Saa$
8083 HK Equity B A 0.10 B»H 1.20 12/8/2021 SaaS
SE US Equity Sea 113.80 BN 125.00 13/11/2024 LA =3
U US Equity Unity 24.11 BN 25.00 8/11/2024 B
MSFT US Equity Microsoft 423.46 EN 500.00 31/10/2024 e
APP US Equity AppLovin 336.75 BN 394.00 20/11/2024 &
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