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ARFET L FY23 FY24 FY25E FY26E FY27E ARFTET A FY23 FY24 FY25E FY26E FY27E
KA 247,639 393,836 479,849 569,700 652,807 % A 60,027 112,435 119,468 148,998 171,022
N AR A (91,724) (153,900) (192,374) (225,032) (254,595) 718 B A 786 943 1,132 1,359 1,630
£ 4] 155,916 239,936 287,475 344,669 398,212 ESURCE 6,893 9,884 10,000 11,416 12,991
oK 5 A (10,952) (12,659) (14,909) (17,091) (19,584) FTEF AL 26,456 10,876 9,972 8,064 5,857
HE %R (82,189) (111,301) (142,418) (159,516) (182,786) Z2ELER 94,163 134,138 140,572 169,837 191,500
EER A (4,076) (7,553) (9,597) (8,546) (9,792)

e m - - - - - B &~ (583) (700) (840) (1,008) (1,210)
Z2EAA 58,699 108,423 120,551 159,516 186,050 #HE (54,978)  (129,023)  (103,218) (82,575) (66,060)
AN 10,194 20,553 20,000 20,000 20,000 AT AER 130 - - - -

EXNIE R X 2,988 3,708 - . - BEALER (55,431)  (129,723)  (104,058) (83,583) (67,270)
W AL AT B A 71,881 132,684 140,551 179,516 206,050
H AR & (5) 17 - - - (R ] - - (5,410) - -
P FEAL T 2 (11,850) (20,267) (21,083) (30,518) (35,029) RAT L & - - - - -
FRABA 60,027 112,435 119,468 148,998 171,022 KAT SR/ i H (8,969) - - - -
A BRI AL A R 8 - - - -
AEEHAM 67,899 122,344 129,468 160,415 184,012 BEALER (8,961) - (5,410) - -
LELHHh (291) - - - -
%ﬁ‘ﬂ”“ﬁ* o 4 7% 3k 29,479 4,415 31,104 86,254 124,231
FNAERAEF N 92,300 121,780 126,194 157,299 243,553
ES & X% F L 3E 121,780 126,194 157,299 243,553 367,784
® - A kA EX Y. P XL
fEF FY23 FY24 FY25E FY26E FY27E FY23 FY24 FY25E FY26E FY27E
e R A F A 59,794 57,768 88,872 175,127 299,357 AR R
Rt i) 11,342 11,248 19,818 29,993 41,651 ERR IO £ 89.7% 59.0% 21.8% 18.7% 14.6%
[=EiEi Sy 157,415 273,792 377,010 459,585 525,645 ESEAREEE 57.3% 53.9% 19.8% 19.9% 15.5%
PN AN 66,198 72,840 72,840 72,840 72,840 %7 A 3 ik 93.1% 84.7% 11.2% 32.3% 16.6%
DR g 294,750 415,648 558,541 737,544 939,493 R AREE £ 90.3% 87.3% 6.3% 24.7% 14.8%
2R 980 879 704 494 242 - F=R RCEE 71.8% 80.2% 5.8% 23.9% 14.7%
A H 21 19 (39) (109) (193)
B SR AN 52,327 88,488 88,429 88,359 88,275 EARHARE
s &= A 53,328 89,386 89,094 88,744 88,323 LA % 63.0% 60.9% 59.9% 60.5% 61.0%
® =& 348,078 505,034 647,635 826,288 1,027,816 %78 Al £ 23.7% 27.5% 25.1% 28.0% 28.5%
EEIES 24.2% 28.5% 24.9% 26.2% 26.2%
#5003 - 5,410 - - - FEY-R S F 27.4% 31.1% 27.0% 28.2% 28.2%
B AT TR H 76,236 92,458 107,472 121,522 134,239
H iR H 5t 76,665 90,555 94,083 98,271 103,070 ERER (L)
hsh Rk At 152,901 188,423 201,555 219,794 237,310 % KEPS 43.8 80.9 86.0 107.3 123.1
T 4 fit 5,232 - - - - P S EPS 40.8 75.9 80.6 100.6 115.5
AR R R B 2,704 3,298 3,298 3,298 3,298 i 4 5 EPS 46.2 82.6 87.4 108.3 124.2
RS R K AH 7,936 3,298 3,298 3,298 3,298
LK 2% 160,837 191,721 204,853 223,092 240,608 E e ]
% KEPSHE it 75.7% 84.7% 6.3% 24.7% 14.8%
B A 107,293 117,829 127,829 139,246 152,236 P TEEPSHE % 86.4% 86.0% 6.3% 24.7% 14.8%
Y B A KA A 79,949 195,484 314,952 463,950 634,972 i 4 6 EPSHE i 68.2% 78.9% 5.8% 23.9% 14.7%
R B & W 187,242 313,313 442,781 603,196 787,208
AL (48)
A% G B ARP/E 10.0 8.1 7.0
H #%P/S 2.7 2.3 2.0
B 4=P/B 2.9 2.1 1.6
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9988 HK Equity
BABA US Equity
9618 HK Equity
JD US Equity
PDD US Equity
VIPS US Equity
9878 HK Equity
9991 HK Equity
BZUN US Equity
700 HK Equity
NTES US Equity
9999 HK Equity
9626 HK Equity
BILI US Equity
777 HK Equity
2400 HK Equity
799 HK Equity
1119 HK Equity
HUYA US Equity
DOYU US Equity
3690 HK Equity
1024 HK Equity
780 HK Equity
2013 HK Equity
3888 HK Equity
600588 CH Equity
268 HK Equity
909 HK Equity
8083 HK Equity
SE US Equity

U US Equity
MSFT US Equity
APP US Equity
AMZN US Equity
GOOGL US Equity
GOOG US Equity
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DUOL US Equity
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