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AR T EH FY23 FY24 FY25E FY26E FY27E AR ETH FY23 FY24 FY25E FY26E FY27E
BN 608,940 659,620 724,402 786,095 851,686 IR 115,216 193,886 212,776 233,231 255,653
MR A (315,906) (310,561) (318,291) (355,675) (378,923) 18 b g 4E 59,008 56,213 66,124 71,189 77,088
EX: 293,034 349,059 406,111 430,420 472,763 FIEFEEHN 19,233 21,881 (11,499) 1,316 (5,342)
HAE S m (34,211) (36,388) (37,513) (41,663) (45,139) Hfe 4F 2L A A 28,505 (13,459) - - -
FREEA (103,525)  (112,761)  (126,404)  (125,775)  (136,270) R EFHALR 221,962 258,521 267,401 305,736 327,400
A m 10,436 11,875 4,603 8,000 8,000
% E 2 A 165,734 211,785 246,797 270,982 299,354 WA X E (47,150) (89,321) (90,000) (99,000) (108,900)
&N (12,268) (225) 2,888 4,000 4,000 B (82,752) (39,690) (100,000) (100,000) (100,000)
H A H 7,783 29,738 20,988 20,000 20,000 HAL BT E 4,741 6,824 - - -
A AT & A 161,249 241,298 270,673 294,982 323,354 BEEHALR (125,161) (122,187) (190,000)  (199,000) (208,900)
PR AF AL (43,276) (45,018) (55,393) (58,996) (64,671)
Sk B A - - - - - # 3% 2,652 (20,689) (10,000) (10,000) (10,000)
* & B A 117,973 196,280 215,280 235,985 258,683 &S (63,680) (129,258) (135,721) (142,507) (149,632)
VHE AR E 2,832 2,394 2,504 2,754 3,030 H Ak B EH (21,545) (26,547) - - -
ANAREBAA 115,141 193,886 212,776 233,231 255,653 BEEHALLRA (82,573) (176,494) (145,721) (152,507) (159,632)
LE-2-R LR 157,613 212,644 254,044 264,231 287,653 SR 2 1,353 359 - - -
A A A 3 e 4 15,581 (39,801) (68,320) (45,771) (41,133)
MG RERALEF W 156,739 172,320 132,519 64,199 18,428
MAKRLEAALLER D 172,320 132,519 64,199 18,428 (22,705)
a3 EX 38 2%
ARFES FY23 FY24 FY25E 37133 FY27E FY23 FY24 FY25E FY26E FY27E
B & %~ 66,815 92,487 99,571 107,822 117,260 B AR
RIS 198,191 219,244 236,036 255,596 277,970 ERRION £:4 9.8% 8.3% 9.8% 8.5% 8.3%
Eia 722,826 804,774 804,774 804,774 804,774 ESRARCE £ 22.7% 19.1% 16.3% 6.0% 9.8%
SRR e 70,968 168,310 168,310 168,310 168,310 ER- R A RE £+ 3 -29.7% 27.8% 16.5% 9.8% 10.5%
4k & 3h % & A 1,058,800 1,284,815 1,308,691 1,336,502 1,368,314 R iRE 4 -37.5% 66.4% 9.7% 9.6% 9.6%
Mk R 131,904 149,247 163,905 177,864 192,704 LLE-9 =R S URCEES 36.3% 34.9% 19.5% 4.0% 8.9%
7 209,948 205,890 305,890 405,890 505,890
At 456 440 451 504 537 EARAE
RNERRLEF N 172,320 132,519 64,199 18,428 (22,705) EXIES 48.1% 52.9% 56.1% 54.8% 55.5%
LN e 3,818 8,084 8,084 8,084 8,084 S-S UREES 27.2% 32.1% 34.1% 34.5% 35.1%
b E ey 518,446 496,180 542,528 610,769 684,510 RS 18.9% 29.4% 29.4% 29.7% 30.0%
TEER 1,577,246 1,780,995 1,851,219 1,947,271 2,052,824 LLE-Y=R ik 25.9% 32.2% 35.1% 33.6% 33.8%
ERN & 808,591 973,548 1,050,603 1,141,327 1,247,348 HFRHMR (L)
J R R E 65,090 80,348 80,348 80,348 80,348 EPS 12.0 20.6 23.0 25.2 27.6
WHEER 873,681 1,053,896 1,130,951 1,221,675 1,327,696 i % 5 EPS 16.4 226 27.4 28.5 31.1
KK 292,920 277,107 277,107 277,107 277,107 AL (48)
A AR K 58,488 53,083 53,083 53,083 53,083 i # & B #RP/E 23.5 226 20.7
ek sh A A 351,408 330,190 330,190 330,190 330,190 8 #:P/S 8.1 7.5 6.9
B AT K AR AR 115,109 127,335 130,504 145,833 155,365
(LR 41,537 52,885 42,885 32,885 22,885
H AR R 195,511 216,689 216,689 216,689 216,689
W At 352,157 396,909 390,078 395,407 394,939
R 1 & | 703,565 727,099 720,268 725,597 725,129
LEPUE F Y 1,577,246 1,780,995 1,851,219 1,947,271 2,052,824
E=iij 4% B FR #10)
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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
META US Equity
DUOL US Equity
SPOT US Equity
TME US Equity
1698 HK Equity
9899 HK Equity
INOD US Equity
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