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G BABTARE, 5] FK5R 3 Applovin 4Q24 AN K 13.73 1L £ T,
Flrb3g K 44.0%, KT 5 8.6%:; #A)idAK 599 /£ T, 44
R B Kt #2H 25.6pp £ 43.6%; A% S EBITDA 4 8.48 /£ 1, &
T %A 10.9%, %5 EBITDA FF b2 11.8pp £ 61.8%. />
8] 1Q25 4551tk +5% %), JAN4535] R 13.55 12-13.85 1 £ T, * R
rb3g K 28%-31%; 1A% )5 EBITDA #5514 8.55 1¢-8.85 1t T, A%
J& EBITDA £ % 63%-64%, KPatkT %M.

GRS EFE, YRS EREER, FAFE AL 1) NS
¥ F) 3 IA Apps kg, Kmdkmsk) &-F& . Apps L H X 5 &t
WIEA IILET, RESF_FHE TR S . A8 F 5 Apps L%
MR FRANEERELENL, 2) BB ET 8, TEATKSHT
LB B RAR, W A A SR T A AR R S 6 & = K AT
B, TR BF R R, NEFY K EREL, R ERS A
;&2 alEEEE K, 3) AdHEEALTFS Ak, AR
Al Agents By & 2 F ) EHRABR R, KAAA LRSI F)
AREHHEGR T, PFAQLKE S ZHEF.

CERHASFEEERBETR, LERRERBRAHPE: XE N F]
AT €& AR B R AURIK & P BT E & & I, 127 %2t 5 69 2 7 46
R ) B E— R, 4Q24 8] ) &L H R K 73%, R IAAK
KA, eHLFRTETBRIALEY R, & FE—2 AR, N3
AR AR B e R E P #FRE, RENSCH ) S0t —FF
A, R 5] AR B A BB E R, KAV F RN &
AR A £ 10%, Ak St R R R £ .

. ERABARNESI E, LFCENT IR FED S L 56953
E I, HAVAENE) )4k 4 2025E/2026E HLNFM £ 45 12/56 1L
* TR A5 EBITDA £ £ 79%/80%, LA B AR £ 535 £0, &
FY26E 40x EV/EBITDA, # 7£ 2 N\ S&P 500 4§ £ & Ak A1/ 5] 42 27 f% ) IR
H, HH CENT FL

« BEXAIE: 546 R AR T ETLIEARBREAN: B RAT
WKL AT ST F A,

A& 1: BAIFAAH 545

BHEA FY23 FY24 FY25E FY26E FY27E
LB ON 3,283 4,709 5,839 6,968 8,037
2% )i 648 1,873 2,628 3,366 3,962
% EBITDA 1,503 2,720 3,746 4,707 5,628
Hl 4% EV/EBITDA (x) 50.2 40.0 33.4
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¥ 448 & o047 5 R

## & LRSS 3
£LEH FY23 FY24 FY25E FY26E FY27E EAEH FY23 FY24 FY25E FY26E FY27E
A 3,283 4,709 5,839 6,968 8,037 A A1 357 1,580 2,051 2,728 3,390
ELENG Y S (1,059) (1,167) (1,285) (1,463) (1,607) 18 5 Fi Hi 489 449 359 251 176
£ 2,224 3,542 4,555 5,505 6,429 E (209) (350) (280) (251) (243)
FHEER (592) (639) (759) (871) (1,005} SRR S UL 424 420 434 486 550
HEFH (831) (849) (964) (1,045) (1,208) BEEHBLE 1,062 2,099 2,563 3,215 3,867
FEEH (153) (181) (204) (223) (257)

RE®R - - - - - oAb Rk (e8] (30) (33) (37) (40)
B EH 648 1,873 2,628 3,366 3,962 ES o (18) (77) (50) (50) (50)
FLE & (278) (318) (271) (230) (185) RS 8 1 - - -

£ AL 8 21 - - - EESsHALR (78) (107) (83) (87) (90}
L E & 381 1,576 2,357 3,136 3,767
P i AL A A (24) a (306) (208) (377) i3k (103) 354 (30) (30 (30
5t A A - - - - - R 4 (1,154) (981) (1,000) (800) (800)
FREH 357 1,580 2,051 2,728 3,390 B (308) (1,123) - - -
SEBRARL 2 2 - - - HEEFEHAER (1,563) (1,750) (1,030) (830) (830)
AnBREHHA 355 1,578 2,051 2,728 3,390
LA EARRRE 1 (3) - - -
#H 2 EEBITDA 1,503 2,720 3,746 4,707 5,628 HLA B LA firdh W e i 30 (578) 239 1,450 2,299 2,947
R LR RS 8 ] 1,080 502 741 2,191 4,490
BAGAEALEF 0 502 741 2,191 4,490 7,436
R Lk
FY23 FY2a FY25E FY26E FY27E FY2: FY2a FY25E FY26E FY27E
173 161 144 137 130 a41E
1,293 897 505 116 305 E RIS £ 4 16.5% 43.4% 24.0% 19.3% 15.3%
g 1,843 1,803 1,785 1,768 1,750 ERFCE§: 4 425% 59.3% 28.6% 209% 16.8%
Hiedpig s 434 596 746 796 846 325 A B N 189.0% 20.3% 28.1% 17.7%
kA E oA 3,743 3,557 3,281 3,117 3,031 EEUbE 3 NM 342.9% 20.8% 33.0% 24.3%
2R TR 954 1,414 1,754 2,083 2,414 IR R IR £ N 235.6% 18.0% 21.9% 18.8%
BRI EE N 502 741 2,191 4,490 7,436
B A S5 160 157 157 157 157 AfEH T
ZAFFLHA 1,616 2,312 4,101 6,739 10,006 LA F 67.7% 75.2% 78.0% 79.0% 80.0%
LR 5,350 5,869 7,383 9,856 13,038 i OF A 19.7% 39.8% 45.0% 48.3% 49.3%
EEIES 10.8% 33.5% 35.1% 39.2% 42.2%
Hadm 1,256 1,090 2,574 4,989 8,129 IR EUE 21.8% 51.2% 487% 497% 5123%
K R0 2,906 3,509 3,449 3419 3,389 HRERE (Z1)
Kt dp i ah i 253 213 213 213 213 EPS 1.0 46 5.9 79 9.8
EF N R - 3,159 3,722 3,662 3,632 3,602 i % SEPS 20 7.0 8.2 10.0 0.0
43 1 4 215 - 30 30 30
B R A EE 372 563 620 707 776
# kA 79 70 72 74 76 ik (42)
FAed s h iy 279 424 424 424 a24 B #REV/EBITDA 69.1 50.2 400 334
EaHatked 944 1,057 1,196 1,235 1,307 8 f:P/S 394 317 266 231
aEE 4,103 4,779 4,808 4,867 4,909
HaAakinm 5,359 5,869 7,383 9,856 13,038
E=atj § B AR 5
FH AR Bloomborg.  # B 5
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B% 5: SPDBI EE R 4T L F £ /)3

2R . /% 3 ‘ BArh  F4/H %ﬁffl‘/ﬂ& |
(XHHET) (ZH%H) A7 B3

9988 HK Equity FR2EE 113.80 A 91.00 18/11/2024 L)
BABA US Equity e e 118.33 BHH 94.00 18/11/2024 L]
9618 HK Equity T H 156.10 FEN 178.00 20/1/2025 i
JD US Equity B 39.31 FEN 46.00 20/1/2025 LA
PDD US Equity #%% 118.83 FEN 129.00 22/11/2024 L]
VIPS US Equity o A 14.92 BH 14.00 20/11/2024 LA
9878 HK Equity AR A 14.50 FEN 36.00 3/4/2024 L]
9991 HK Equity Y 8.98 HH 21.00 9/9/2022 LA
BZUN US Equity zY 3.72 HH 8.00 9/9/2022 LA
700 HK Equity i35 444.20 EN 500.00 7/1/2025 HEL AR
NTES US Equity ® 5 109.14 FEN 103.00 15/11/2024 753X,
9999 HK Equity B 5 166.30 FEN 160.00 15/11/2024 T,
9626 HK Equity v e v o 141.70 FEN 177.00 21/1/2025 B P AR
BILI US Equity v v v o 18.73 EN 23.00 21/1/2025 B P AL
777 HK Equity M % 11.08 FEN 15.00 3/9/2024 753X,
2400 HK Equity NN 30.00 EN 22.00 3/9/2024 A,
799 HK Equity IGG 4.18 FEN 4.20 23/1/2025 753X,
1119 HK Equity R 1.67 EN 3.70 17/10/2023 752K,
HUYA US Equity B I 3.79 FEN 4.00 13/11/2024 75 2% A A%
DOYU US Equity + & 15.40 B#H 7.70 13/9/2024 75X A%
3690 HK Equity e i 155.20 FEN 200.00 2/12/2024 A EIR 5
1024 HK Equity HF 46.75 EN 55.00 21/11/2024 43 ALIR
780 HK Equity B A2 4% 47 17.52 FEN 18.00 21/8/2024 OTA
2013 HK Equity wmem 2.34 FEN 4.80 17/8/2023 Saa$S
3888 HK Equity 200 8 44 43.40 FEN 36.00 22/11/2023 Saa$S
600588 CH Equity A 2 15.82 FEN 21.00 21/8/2023 Saa$S
268 HK Equity fee 3 14.22 FEN 15.00 21/8/2023 Saa$S
909 HK Equity k= 3.72 EN 28.00 14/12/2021 Saa$S
8083 HK Equity W B A A 0.12 A 1.20 12/8/2021 Saa$S
SE US Equity Sea 130.65 FEN 125.00 13/11/2024 W,
U US Equity Unity 19.44 FEN 25.00 8/11/2024 B
MSFT US Equity Microsoft 409.04 FEN 500.00 12/2/2025 o
APP US Equity AppLovin 380.32 FEN 535.00 13/2/2025 U=
AMZN US Equity Amazon 228.93 EN 282.00 12/2/2025 v, =itH
GOOGL US Equity Alphabet 183.61 FEN 226.00 12/2/2025 J & mitHE
GOOG US Equity Alphabet 185.43 EN 226.00 12/2/2025 & =it HE
META US Equity Meta 725.38 FEN 892.00 12/2/2025 J &, AR
DUOL US Equity Duolingo 398.11 EN 400.00 17/1/2025 #H
SPOT US Equity Spotify 640.59 FEN 700.00 6/2/2025 EERE R
TME US Equity g R 12.66 EN 14.50 17/12/2024 AEERFR
1698 HK Equity R R 48.85 FEN 56.00 17/12/2024 EERE R
9899 HK Equity M5 =45 F 133.60 EN 145.00 17/12/2024 E&RF R
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AAIAA R TR KRR, 12 RRIERBEZ EHE, TERATENE, TR E T3] KT R AT 4,
WEPGTHERLIESTALA, FUNREHRERARAERD., AMREONET RBRFHIE, PAUEBETAHEL A F A
FmER. RTE TURAXTEQBE TRAESZELOAL (AR EFHAMBREATALTERATHERBLHR) 2
I, RIRE D K BAEAT A B R IZABIIT A

FETARFWARERNETEEATAEEBE, ARERRARBE LM ALY, REHBBEARZ—AXTHEX XA
HEEMIEARMA LR T AN EARIFRA ZH. BTIAREAREAEBEREE, S5, 2t IBTFAYE
b BN RAAEATIES, BT R S5 AIRE PR AT R 5 i A R X FIEW A A T a9 kAP Ao 5 5] 69
B ARFNGEERZBLD TIHERABMEL, BETHESKAMARFBL, FA—E 2 XA AR, B A
BRAEMERE . FAREFRESNTRERGIIAREE, BT ARRAAURE ARE T 473 8 mEd 350, it &t
KT 4577 @ BGAEAT R BRAT B o R K T 0 LAHE G R E b, RIRE T QS ATIEM A IR, £33 5 A R Ie Ao R 2 M,
% ATIE PR ST AR T — 2Rk, MR T E R A A 2

AREZA L., HfH5. EFE LY R —E RBHA B IR ERG 2 HAERIEIA RN ) R LB E N5, KEEN
8] (LR “HABEIR ) AJ/REEFR/BER, TREALERREATERA XN ZIER, FTRRFETE S,
AR B R SR AT F &/ B R R T B AR AR SR LT BT & Bl A8 — I T RR AR, BN ARARALAT ki

FAE,

HARE FRER DA H IR 23 E A RE AT, FERAAFORZRTBIR. MHPRARE R, EAEA X
RE P AN ZIERORH AT, FELRALRANFE, Ak, Wi, REXECT@RGELTAF .. EREATAE
BN EZIE R AR LR S A EEERERIMBEAEHNOETHEE, S,V ETERIRXRBAELMS, 54,
BATHRAE A ARE S WAR B 2 R E, EN. 2. AECEMREAGHAL ., ARERRGAGZF I ETERRE
R OGAEAT AR FEARD R R E HAE A

% B

i 4 R R S I A 22 20 B e e ) ok B B (FINRA) G T2 M2 R o 4R B BRGEH 00 AT T R A 6 B i 4
(FINRAV AT T 8 3 At 4 o Bk, ik 4R FRAE R 0 3 B 9L 6 S04 o Ao 50 AT T i 2 LI 9 20 R

KR SAFLBE L £ H 1934 FiE A X 5 AN 153-6 & L9 T ZMAMZ T H”, RFRAEL LT AA, B EARE
ZAT AP E AR EHETHBURNEE KRS 9 A AR BAET A . 300 KRS 09 £ B IO A de AR IR AR 4 b 424
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AR AEHFIEHFEE 2000 F28MR 55T % E BT TFSMAL )% 21 £ R R ZIATAL LS, KARETFAZ L
Ko Ak, AMERAOEENARALTRE, TAREEOAIRAETEE, KRS RRELESTBRTF (BB LBR A
T ik iR L), BP(i)4R & 2000 F 4 ARk 4 AR ik 2005 SF (2 axdE ) e A (T4 1) % 196) & 2 L AR T @My
F L2 BT FLALR(I)E T4 F 49(2)(a) £(d)F LR Z & FA R AR (i) LTS X5 ABHOAL(TAH
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