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£XBH (3%X] FY24 FY25E FY26E FY27E
ERITION 13,064 16,820 20,854 24,078 27,103
A 225 662 1,472 2,258 3,114
A% & EBITDA 1,179 1,962 2,992 4,094 4,844
B #% EV/EBITDA (x) 30.5 223 18.8
E=A 4% B FRFAM, FHHkIR: Bloomberg, 4% E IR
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LECES XS &3
AXBT FY23 FY24 FY25E FY26E FY27E £ XEF FY23 FY24 FY25E FY26E FY27E
LN 13,064 16,820 20,854 24,078 27,103 A 151 448 1,450 2,095 2,795
N A (7,230) (9,615) (11,692) (13,323) (14,840) 4718 5 44 447 404 387 362 345
L 5,834 7,205 9,162 10,755 12,263 FEREEH 55 (1,648) (927) (742) (696)
L %A (1,162) (1,206) (1,397) (1,565) (1,707) ESCE RS E 1,427 4,073 861 973 1,073
HERR (2,779) (3,473) (4,113) (4,575) (4,879) BEEHALR 2,080 3,277 1,770 2,687 3,516
FERRA (1,135) (1,268) (1,460) (1,637) (1,843)
H At A (531) (596) (720) (720) (720) WA (196) (216) (238) (261) (288)
&g EF 225 662 1,472 2,258 3,114 I (4,799) (2,500) (1,000) (2,000) (2,000)
AL 290 327 340 360 380 AT i (810) (2,325) - - -
EXNE-] (83) (211) - - - EXEHRER (5,804) (5,041) (1,238) (2,261) (2,288)
WAL AT 2 A 432 779 1,812 2,618 3,494
AT 5 (263) (321) (362) (524) (699) i (35) (622) (1,000) - -
St 2 A (7) (10) - - - A 11 - - - -
F R B A 163 448 1,450 2,095 2,795 AR E A 391 2,306 - - -
IEHOR R A (1) 0 - - - BEEHALR 366 1,684 (1,000) - -
ANARBEAA 163 448 1,450 2,095 2,795
LA E A e (8) (83) - - -
WA GEBITDA 1,179 1,962 2,992 4,094 4,844 A B I AT A0 38 e 8 (3,367) (162) (467) 426 1,229
MR AR E 4B 7,610 4,244 4,082 3,614 4,040
MAMALLAALLF o 4,244 4,082 3,614 4,040 5,269
¥ R kA T EHFIE
EATEE FY23 FY24 FY25E FY26E FY27E FY23 FY24 FY25E FY26E FY27E
B 1,208 1,098 1,026 978 950 2GR £
R 1,180 1,190 1,112 1,060 1,030 AN 4.9% 28.8% 24.0% 15.5% 12.6%
S 4,283 2,694 2,694 2,694 2,694 ERIRCE £ 12.5% 23.5% 27.2% 17.4% 14.0%
H AR R T~ 439 786 786 786 786 127 ) i 3 ik NM 194.6% 122.4% 53.4% 37.9%
ER LR - 7,109 5,768 5,618 5,518 5,461 e UREE-£: 3 NM 175.3% 223.8% 44.5% 33.4%
R AR 2K 2,415 4,052 5,024 5,801 6,530 PG 4 A NM 20.4% 98.6% 32.8% 26.1%
A 2,548 6,215 7,215 9,215 11,215
A% 125 143 174 198 221 B AR
NEBRAEFNH 2,811 2,405 1,938 2,364 3,593 EXUES 44.7% 42.8% 43.9% 44.7% 45.2%
RALRA K 3,875 4,042 4,042 4,042 4,042 ERALES 17% 3.9% 7.1% 9.4% 11.5%
AR ol 11,774 16,858 18,393 21,620 25,600 % A £ 12% 2.7% 7.0% 8.7% 10.3%
b k-3 18,883 22,625 24,012 27,138 31,061 LEE-9=R U3 7.4% 6.9% 11.1% 12.7% 14.3%
EXNST &8 6,594 8,372 10,683 13,750 17,618 FRaERE (£)
YHMAERE 104 105 105 105 105 EPS 03 0.7 24 3.4 46
B3] 6,698 8,478 10,788 13,855 17,723 A 4 /5 EPS 16 19 3.8 5.0 6.3
EECECE 3,069 1,728 1,728 1,728 1,728 A ()
AL AR R A 948 1,123 1,123 1,123 1,123 A6 B ARP/E 436 328 26.0
Ak A kAt 4,017 2,852 2,852 2,852 2,852 B 4REV/EBITDA 305 223 188
R AT KK A A 343 350 426 485 540
(LR 298 1,017 17 17 17
H AL Rt 7,528 9,929 9,929 9,929 9,929
R R kAt 8,169 11,296 10,372 10,431 10,486
5 & 5% 12,186 14,148 13,224 13,283 13,338
LR E ¥ ] 18,883 22,625 24,012 27,138 31,061
E=i 4R Bl BR 3 0
4R : Bloomberg. ifi 4 B i
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2R . /% 3 ‘ BArh  F4/H ﬁh’l‘/ﬁﬁ |
(XHHET) (ZH%H) A7 B3

9988 HK Equity FR2EE 129.90 A 91.00 18/11/2024 L)
BABA US Equity e e 129.85 BHH 94.00 18/11/2024 L]
9618 HK Equity T H 165.10 FEN 178.00 20/1/2025 i
JD US Equity B 40.95 FEN 46.00 20/1/2025 LA
PDD US Equity #%% 113.41 FEN 129.00 22/11/2024 L]
VIPS US Equity RS 15.97 BHH 14.00 20/11/2024 wE
9878 HK Equity AR A 16.58 FEN 36.00 3/4/2024 L]
9991 HK Equity Y 8.19 BHH 21.00 9/9/2022 LA
BZUN US Equity zY 3.10 HH 8.00 9/9/2022 LA
700 HK Equity i35 505.50 FEN 500.00 7/1/2025 HEL AR
NTES US Equity ® 5 100.60 FEN 118.00 24/2/2025 753X,
9999 HK Equity R % 158.00 EN 184.00 24/2/2025 75K,
9626 HK Equity W o vl o 167.50 EAN 177.00 21/1/2025 2 T AL
BILI US Equity v v v o 20.94 EN 23.00 21/1/2025 B P AL
777 HK Equity M % 12.16 FEN 15.00 3/9/2024 753X,
2400 HK Equity NN 36.40 EN 22.00 3/9/2024 A,
799 HK Equity IGG 4.13 FEN 4.20 23/1/2025 753X,
1119 HK Equity R 1.27 EN 3.70 17/10/2023 752K,
HUYA US Equity BT 3.83 FEN 4.00 13/11/2024 75 2% A A%
DOYU US Equity + & 7.03 B#H 7.70 13/9/2024 75X A%
3690 HK Equity e i 171.50 FEN 200.00 2/12/2024 A EIR 5
1024 HK Equity HF 52.55 EN 55.00 21/11/2024 43 ALIR
780 HK Equity B A2 4% 47 19.74 FEN 18.00 21/8/2024 OTA
2013 HK Equity wmem 2.49 FEN 4.80 17/8/2023 Saa$S
3888 HK Equity 200 8 44 42.15 FEN 36.00 22/11/2023 Saa$S
600588 CH Equity A 2 16.53 FEN 21.00 21/8/2023 Saa$S
268 HK Equity fee 3 14.10 FEN 15.00 21/8/2023 Saa$S
909 HK Equity k= 3.64 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 132.31 FEN 165.00 5/3/2025 W,
U US Equity Unity 24.72 FEN 33.00 24/2/2025 A4
MSFT US Equity Microsoft 388.61 FEN 500.00 12/2/2025 o
APP US Equity AppLovin 327.23 FEN 535.00 13/2/2025 U=
AMZN US Equity Amazon 203.80 EN 282.00 12/2/2025 v, =itH
GOOGL US Equity Alphabet 170.92 FEN 226.00 12/2/2025 J & mitHE
GOOG US Equity Alphabet 172.61 EN 226.00 12/2/2025 & =it HE
META US Equity Meta 640.00 FEN 892.00 12/2/2025 J &, AR
DUOL US Equity Duolingo 294.15 EN 380.00 4/3/2025 #H
SPOT US Equity Spotify 584.14 FEN 700.00 6/2/2025 E&FR
TME US Equity g R 12.65 EN 14.50 17/12/2024 AEERFR
1698 HK Equity R R 50.40 FEN 56.00 17/12/2024 EERE R
9899 HK Equity M5 =45 F 162.80 EN 190.00 26/2/2025 E&FR
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