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ARPET L FY23 FY24 3% 1 (3% 13 FY27E 20 .
ERIZ O\ 1,084,662 1,158,819 1,250,052 1,324,002 1,399,772 Mﬁ‘
EE IR 159,704 183,868 200,337 213,164 226,763 20 0%
PG % F)0E 35,200 47,827 51,093 51,514 56,779 2/2024 . 2025 =0
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LRCE: S AR E K
AR T ET FY23 FY24 FY25E FY26E FY27E ARTEE FY23 FY24 FY25E FY26E FY27E
BN 1,084,662 1,158,819 1,250,052 1,324,002 1,399,772 & A 24,167 41,359 44,693 44,594 49,293
oS (924,958) (974,951)  (1,049,715) (1,110,838) (1,173,009) 18 5 4 8,304 9,009 10,319 10,406 10,494
£ 4] 159,704 183,868 200,337 213,164 226,763 FEFEEH 15,879 131 5,924 4,857 4,929
Ky e gl (16,393) (17,031) (17,985) (18,536) (19,597) E SRS ISR S 11,171 7,596 - - -
HERR (40,133) (47,953) (52,456) (55,608) (57,391) Z2EEHAELR 59,521 58,095 60,936 59,858 64,715
FERRA (9,710) (8,888) (9,598) (10,592) (11,198)
AR (67,443) (70,426) (76,240) (80,764) (85,386) TR L E (19,885) (24,542) (11,351) (11,446) (11,543)
X2 26,025 39,570 44,059 47,664 53,191 #F (43,797) (13,975) - - -
A& AN (2,881) (2,896) (3,200) (3,200) (3,200) H AL E A 4,139 37,646 - - -
HAe A 8,506 14,864 8,800 8,000 8,000 BEFEHRER (59,543) (871) (11,351) (11,446) (11,543)
& AT 2 A 31,650 51,538 49,659 52,464 57,991
P A3 AL F (8,393) (6,878) (4,966) (7,870) (8,699) [ 3,113 17,056 - - -
IhAb A - - - - - A (9,205) (26,280) (14,600) (10,950) (10,950)
R B A 23,257 44,660 44,693 44,594 49,293 A R E E 284 (11,780) - - -
VB FRALE (910) 3,301 - - - BEFHASR (5,808) (21,004) (14,600) (10,950) (10,950)
AXARBEFAA 24,167 41,359 44,693 44,594 49,293
P & - - ) 113 98 - - R
AEEHF M 35,200 47,827 51,093 51,514 56,779 U S R L R (5,717) 36,318 34,985 37,461 42,222
MUY AERAEFN D 85,115 79,398 115,716 150,701 188,163
MANAEEAAEFhd 79,398 115,716 150,701 188,163 230,385
= 0 & EX 3.8 2
ARBER Fy23 FY24 FY25E FY26E FY27E Fy23 FY24 FY25E FY26E FY27E
B & %~ 79,955 88,901 89,650 90,406 91,168 ERE S
R~ 26,915 33,502 33,784 34,069 34,356 Bk NI i 3.7% 6.8% 7.9% 5.9% 5.7%
B 137,586 116,220 116,220 116,220 116,220 ESXURLE:£:3 8.6% 15.1% 9.0% 6.4% 6.4%
HAe R R F 76,692 72,913 72,913 72,913 72,913 XS IRUE£:4 32.0% 52.0% 11.3% 8.2% 11.6%
Ak B = 4 321,148 311,536 312,568 313,608 314,658 EEARCE £ 140.0% 92.0% 0.1% 0.2% 10.5%
B R 20,302 25,596 27,611 29,245 30,918 LR PR SRR £ S 25.1% 35.9% 6.8% 0.8% 10.2%
R 118,254 125,645 125,645 125,645 125,645
AR® 68,058 89,326 96,176 101,776 107,472 AARH AR
AERRESNH 71,892 108,350 143,335 180,797 223,019 RS 14.7% 15.9% 16.0% 16.1% 16.2%
H AR 29,304 37,781 37,781 37,781 37,781 XS IREES 2.4% 3.4% 3.5% 3.6% 3.8%
wHF -4 307,810 386,698 430,549 475,244 524,835 RS 2.2% 3.6% 3.6% 3.4% 3.5%
FEEB 628,958 698,234 743,116 788,852 839,493 RS R E S 3.2% 4.1% 4.1% 3.9% 4.1%
NS LR E 232,472 239,831 269,924 303,569 341,911 FrEBHFR (L)
PR3 &5 81 63,908 73,466 73,466 73,466 73,466 EPS 73 14.7 14.7 14.7 16.2
A H S 296,380 313,297 343,390 377,035 415,377 P % G EPS 11.1 15.7 16.8 16.9 18.7
K 41,966 56,475 56,475 56,475 56,475 ()
Stk dE R Bh 5 i 24,962 28,941 28,941 28,941 28,941 i # 5 B ARP/E 12.0 11.9 10.8
R R kAt 66,928 85,416 85,416 85,416 85,416 B #7P/S 0.5 0.4 0.4
RAT KK AR A 166,167 192,860 207,649 219,740 232,039
(R 5,034 7,581 7,581 7,581 7,581
MR B 94,449 99,080 99,080 99,080 99,080
R N4 265,650 299,521 314,310 326,401 338,700
Atk & 332,578 384,937 399,726 411,817 424,116
A & 5 R 628,958 698,234 743,116 788,852 839,493
E=il 41 18 B 510
FA R B : Bloomberg. i 4k B IR M
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9988 HK Equity FR2EE 140.80 A 91.00 18/11/2024 L)
BABA US Equity FEee 139.95 #H 94.00 18/11/2024 A
9618 HK Equity T H 179.00 FEN 217.00 7/3/2025 i
1D US Equity B 43.92 FEN 56.00 7/3/2025 o 5
PDD US Equity H%% 119.82 FEN 129.00 22/11/2024 LA
VIPS US Equity RS 16.91 BHH 14.00 20/11/2024 wE
9878 HK Equity AR A 16.96 FEN 36.00 3/4/2024 L]
9991 HK Equity - 8.50 #H 21.00 9/9/2022 7
BZUN US Equity zY 3.29 HH 8.00 9/9/2022 LA
700 HK Equity i35 544.00 FEN 500.00 7/1/2025 HEL AR
NTES US Equity M % 101.99 EN 118.00 24/2/2025 752X,
9999 HK Equity R % 164.30 EN 184.00 24/2/2025 75K,
9626 HK Equity W o vl o 178.00 EAN 177.00 21/1/2025 2 T AL
BILI US Equity v e vl o 22.28 EAN 23.00 21/1/2025 W T AL
777 HK Equity M % 12.52 FEN 15.00 3/9/2024 753X,
2400 HK Equity NN 37.40 FEN 22.00 3/9/2024 759,
799 HK Equity IGG 4.28 FEN 4.20 23/1/2025 752X,
1119 HK Equity R 1.31 EN 3.70 17/10/2023 752K,
HUYA US Equity & T 4.11 FEN 4.00 13/11/2024 75 2% A A%
DOYU US Equity + & 7.60 »H 7.70 13/9/2024 R A&
3690 HK Equity e i 180.30 FEN 200.00 2/12/2024 A EIR 5
1024 HK Equity HF 60.80 FEN 55.00 21/11/2024 43 ALIR
780 HK Equity B A2k 47 19.36 FEN 18.00 21/8/2024 OTA
2013 HK Equity wmem 2.66 FEN 4.80 17/8/2023 Saa$S
3888 HK Equity £y B 46.90 FEN 36.00 22/11/2023 Saa$S
600588 CH Equity R AR 25 18.18 FEN 21.00 21/8/2023 Saa$S
268 HK Equity fee 3 17.04 FEN 15.00 21/8/2023 Saa$S
909 HK Equity k= 4.49 FEN 28.00 14/12/2021 Saa$S
8083 HK Equity + B A R 0.12 BH 1.20 12/8/2021 Saa$S
SE US Equity Sea 139.15 FEN 165.00 5/3/2025 W,
U US Equity Unity 23.16 FEN 33.00 24/2/2025 At
MSFT US Equity Microsoft 396.89 EN 500.00 12/2/2025 B4
APP US Equity AppLovin 259.63 FEN 535.00 13/2/2025 U=
AMZN US Equity Amazon 200.70 FEN 282.00 12/2/2025 wH. =itH
GOOGL US Equity Alphabet 172.35 FEN 226.00 12/2/2025 &, =i A
GOOG US Equity Alphabet 174.21 EN 226.00 12/2/2025 & =it HE
META US Equity Meta 627.93 FEN 892.00 12/2/2025 J &, AR
DUOL US Equity Duolingo 272.77 EN 380.00 4/3/2025 HEF
SPOT US Equity Spotify 543.41 FEN 700.00 6/2/2025 E&FR
TME US Equity g R 13.32 EN 14.50 17/12/2024 AEERFR
1698 HK Equity i R 54.90 FEN 56.00 17/12/2024 EERFR
9899 HK Equity M5 =45 F 170.00 FEN 190.00 26/2/2025 E&FR
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