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Ao )4k 45 R B Ak 47 3 K

138 T HFRAe) 5k F05R) &I, KM F 4024 N F 1%
K 19%, AEEFFHEXBART 4 21, AEBEFARA DR
£ 53%. RMAFANGH L AEMEERRGRA, 8 “F
AN” R, fFBIRME 177 BT/23 £ .

F8E (=H: HRRXT) (“Z#”) WEDERARRLFREKY
o, &M+ 4024 FHR L FIKARB LIEK 76%. 5] 2025 F
HRAL S EEMERET “=” Kk ZaE, TEFREHEDLE5
M. BT “=i” £ 2024 6 A L&, :?kﬂ]lk?b 2025 SF L ¥ F55
ok SR BB R F K (AR RS

NI RERFAREERPA P ALMER T BHK, KNAHLAE
4Q24 I EBANAANRT 28 L7, RIILEK 22%. AN 3 H 5K E
29 SR X, AR B RN RHAZ R, AT 8] 2025
F AN AR RAATFT K&, 2o, B, Na 5Pk HEEA
EERMEZOME, mA (2025 FATEHERLE) 1R ZAM-F
&, AREFHNAAPFARTH—TEK,

BH “EN” BB ABARN 177 BT/[23 £, FAE S B Libsi42
FoiB F R R GRS, KNTFAT NS FHER PR TR EFEHFCEN
TR, Y B AR 177 B 0/23 £ 7T, X2 FY25E/FY26E 37x/23x P/E.

BRRE: Tt okl B PERAAM; FURERETA.
A& 1: BAFAAM FHE45

ARPEH L FY22 FY23 FY24E FY25E FY26E
ERI2 SN 21,899 22,528 26,679 29,700 32,254
ESF R (8,358) (5,064) (1,425) 505 1,677
WG %R (6,692) (3,389) (72) 1,825 2,911
8% B 4% PE (x) N/M 37.0 23.2
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B % 4: SPDBI LEEM 4T & £\ 5]

R M BARY AL/ B ARG/ BN
(XHHF) (XHHF) A7 B

9988 HK Equity FR2EE 84.55 A 91.00 18/11/2024 L)
BABA US Equity MTEe e 85.12 BHH 94.00 18/11/2024 L]
9618 HK Equity R 157.40 FEN 178.00 20/1/2025 LA
JD US Equity B 39.00 FEN 46.00 20/1/2025 LA
PDD US Equity #%% 105.57 FEN 129.00 22/11/2024 L]
VIPS US Equity o dh A 13.46 #H 14.00 20/11/2024 7
9878 HK Equity LA 14.62 FEN 36.00 3/4/2024 L]
9991 HK Equity e 7.37 BHH 21.00 9/9/2022 LA
BZUN US Equity Y 2.88 A 8.00 9/9/2022 ]
700 HK Equity i35 389.80 EN 500.00 7/1/2025 B AR
NTES US Equity ® 5 99.76 FEN 103.00 15/11/2024 753X,
9999 HK Equity 27 155.70 EN 160.00 15/11/2024 pzged
9626 HK Equity v e v vy 137.20 EN 177.00 21/1/2025 B P AR
BILI US Equity v v v o 17.47 EN 23.00 21/1/2025 B P AL
777 HK Equity ZF2 10.26 FEN 15.00 3/9/2024 2K,
2400 HK Equity NN 24.50 FEN 22.00 3/9/2024 75,
799 HK Equity IGG 3.60 FEAN 4.00 3/9/2024 753X,
1119 HK Equity ) R 1.66 FEN 3.70 17/10/2023 753K,
HUYA US Equity BT 3.30 FEN 4.00 13/11/2024 75 2% A A%
DOYU US Equity + & 15.92 A 7.70 13/9/2024 75X A%
3690 HK Equity £ 155.50 FEN 200.00 2/12/2024 AHAEER 5
1024 HK Equity HeF 41.40 EN 55.00 21/11/2024 43 ALIR
780 HK Equity B A2 3% 47 18.66 FEN 18.00 21/8/2024 OTA
2013 HK Equity mm 2.30 EN 4.80 17/8/2023 Saa$S
3888 HK Equity 200 8 44 34.00 FEN 36.00 22/11/2023 Saa$S
600588 CH Equity A 2 10.00 FEN 21.00 21/8/2023 Saa$S
268 HK Equity o 8.89 EN 15.00 21/8/2023 Saa$S
909 HK Equity PR = 2.51 EN 28.00 14/12/2021 Saa$S
8083 HK Equity W B A A 0.11 A 1.20 12/8/2021 Saa$S
SE US Equity Sea 115.08 EN 125.00 13/11/2024 B HFR
U US Equity Unity 21.77 FEN 25.00 8/11/2024 B
MSFT US Equity Microsoft 429.03 FEN 500.00 31/10/2024 o
APP US Equity AppLovin 342.34 EN 394.00 20/11/2024 &
AMZN US Equity Amazon 225.94 EN 263.00 6/12/2024 v, =itH
GOOGL US Equity Alphabet 196.00 FEN 202.00 6/12/2024 I &, =i HE
GOOG US Equity Alphabet 197.55 FEN 202.00 6/12/2024 &, =it E
META US Equity Meta 612.77 FEN 763.00 6/12/2024 J &, AR
DUOL US Equity Duolingo 351.13 EN 400.00 17/1/2025 #H

E: RMARE 202541 4208
FA kK : Bloomberg, i#H4kE R
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