A 4R B AT
NAFR | ERRTL

B % (9999.HK/NTES.US) : %% %%, Ik 4~
BmYE 5, BFRIRHRA

FEEFRA: 3 1Q25 IKAAR T 288 12T, RILEK 7.4%, &
FHHA 1.2%; LI, HFRAALGERSINE b LK 12.1%,
BT T AR 4.2%; FEFRLSERAHTH, 22NN FETH
S, RACBANR S, BAIRBIILRS 0.7pp £ 64.1%, T E1FE
5 A 8955 &k Sl N B bR ST A B FAIEAR 112 12T, Ktas
FH A 900 1CT; B FHRA LT LB T, BARMHER AR
FL T s 33%, EFHIAEE 4 FIER RS 7.3pp £ 39.0%.

HFEFH L FETEBEHIEK: N 5] 1Q25 HFEILAF LI K 14.8%,
LI K 14.1%, & F A mIRLIEK 16.0%, FINTRIEK, &%
(AR, (FRETE) (RARFH) Fixdesh. L+ Fik
AR LTI 4%, R K 14%, 2 E RIFOR IS S RN
Bl b8 ik hmik £ 85%, IRHLIEK 13%, HELERIFLHL, §TF 2%
AT, HRARK L LA FIRLEF 2.1pp £ 68.8%. #5F @,
B mE4) £EA S2 REGIRKEIN Steam 2K H4E; (=T
N EVEMREH R A 3000 7 o B EF R FEAE A RAARIS R RO
(F24) =036 BIRE & F A ST RRF &, (1 ZaORab
Ny &F 4 A 16 BF BHKNK, E#BRDE, &7 0HEEF,
% AL HEIEH) EAF & LR EX KA (Destiny: Rising) 3£
FRF, ABREASF L&, (LIRK) FAN X BT RAF R, #FRA
AR TR L P, A 2026 FHE S

B “EN” L, LABARNE 210 BA/135 £ B THEE S
R NARIA R R EER T, &AL S FY25E/FY26E A% 5
HAEFN £ 377 12/391 12 n, LIAHBAL/FE ML B AR £ 210 #T/135
%7, 3 FY25E/FY26E 16.5x/15.9x P/E. #H&ATIN A A S| 21 L& 6 %
B A as, AR R 55 5 5, 95 AL N S R R TN F E BT RAFH K,
WO, ZEHKFHERBFETIFME LI, ARG NS 5% KO KKIE
TR, BH CFENT PR

BRI HRENTREIAL; 5 b,
BE 1: ZAFRNFN 5845

ARTPET L FY23 FY24 FY25E FY26E FY27E
=R PN 103,468 105,295 112,709 120,457 128,372
%2 A4 27,709 29,584 34,978 37,622 39,710
S %) A 32,608 33,511 37,675 39,068 40,425
% 5 B 4% PE (x) 16.5 15.9 15.4

E=iH AL E FRFM, KA AR : Bloomberg, i# 4% E IR
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HKD 169 A HKD 215I
|
A SpDBI B+ B AT 3% U X 18]
M % (NTES.US) FEA
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BAEAR/EE +26%
B ATRLH (E7T) 107.11
52 AARMEIE (£L) 75.8-109.8
EHE (BF£L) 67,822
K3 AR (BHEL) 159
E: ARZE 2025 F 5 A 14 BREMN
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W& E DA E A

LEES AERF X
L FY23 FY24 FY25E FY26E FY27E ARTEA FY23 FY24 FY25E FY26E FY27E
KA 103,468 105,295 112,709 120,457 128,372 A0 29,417 29,698 33,655 34,786 35,842
N A (40,405) (39,488) (42,599) (45,855) (47,968) 18 L 4 3,055 2,418 2,551 2,628 2,706
£ A 63,063 65,807 70,110 74,602 80,404 BERELH 376 3,652 (387) (405) (418)
R %R (16,485) (17,525) (17,807) (18,671) (19,256) E SR SE S 2,484 3,910 - - -
HAER A (13,969) (14,148) (12,761) (13,250) (16,046) BEFEHALR 35,331 39,677 35,819 37,009 38,130
FEE A (4,900) (4,551) (4,563) (5,059) (5,392)
LAtk R - - - - - AR Xk (2,291) (1,261) (2,806) (2,890) (2,977)
BEAA 27,709 29,584 34,978 37,622 39,710 #r (12,354) 20,515 - - -
LA 4,120 4,921 4,661 4,800 4,000 H AL BT E (2,398) (1,338) - - -
AL & 2,227 1,213 950 - - REFHALR (17,043) 17,916 (2,806) (2,890) (2,977)
% £ 3T & A 34,057 35,718 40,589 42,422 43,710
P A3 AL T % (4,700) (5,461) (6,688) (7,636) (7,868) 3% (8,305) (7,476) - - -
e B A - B . B - (13,248) (19,995) (20,995) (22,045) (23,147)
F & B A 29,357 30,256 33,901 34,786 35,842 86 136 - - -
U AR A (61) 557 246 - - BEEDALR (21,467) (27,336) (20,995) (22,045) (23,147)
ARABRBHTA 29,417 29,698 33,655 34,786 35,842
PR & - W A (202) 11 - - -
LLEI-R £ 32,608 33,511 37,675 39,068 40,425 B RIS A e B (3,382) 30,268 12,017 12,073 12,006
MM ALBALE RN 27,588 24,207 54,475 66,492 78,565
MANWALERAREF Mo 24,207 54,475 66,492 78,565 90,571
el K& 3 EX Y. 8 XL
RFEF FY23 FY24 FY25E FY26E FY27E Fy23 FY24 FY25E FY26E FY27E
B & 3~ 8,075 8,520 8,775 9,038 9,309 ERE £
A 1,050 3,025 3,025 3,025 3,025 RN PN £ 7.2% 1.8% 7.0% 6.9% 6.6%
A AR I = 34,107 31,122 31,122 31,122 31,122 ESEURCESE 3 19.5% 4.4% 6.5% 6.4% 7.8%
kR F & At 43,232 42,667 42,922 43,185 43,455 EX-SIRCE £:3 41.2% 6.8% 18.2% 7.6% 5.6%
KL AR 3R 6,422 5,669 6,068 6,485 6,911 S AREEE 47.9% 3.1% 12.0% 2.6% 3.0%
I 108,069 89,284 89,284 89,284 89,284 LR YR RE: £+ 43.0% 2.8% 12.4% 3.7% 3.5%
A5 695 572 617 664 694
NeRREFNY 21,429 51,383 63,400 75,474 87,480 AR E
AR B~ 6,077 6,417 6,417 6,417 6,417 LA F 60.9% 62.5% 62.2% 61.9% 62.6%
R I x A 142,693 153,325 165,786 178,323 190,786 R IRUES 26.8% 28.1% 31.0% 31.2% 30.9%
#EEH 185,925 195,992 208,708 221,508 234,242 kS 28.4% 28.7% 30.1% 28.9% 27.9%
RS- TS 31.5% 31.8% 33.4% 32.4% 31.5%
HA AL 124,286 138,686 151,345 164,086 176,781
S E I RA A 3,798 3,809 3,809 3,809 3,809 HFRMBA (L)
REEH 128,084 142,494 155,154 167,895 180,589 EPS 45.2 46.3 52.5 54.2 55.9
4 6 EPS 50.1 523 58.8 60.9 63.0
KMk 428 428 428 428 428
BRI N R 3,570 3,402 3,402 3,402 3,402 A (12)
kR K kAT 3,998 3,830 3,830 3,830 3,830 A% 5 B #RP/E 16.5 15.9 15.4
J AT K AR A 881 721 777 837 875 H #7P/S 5.5 5.2 4.8
(e 19,240 11,764 11,764 11,764 11,764
H AR B 20,359 21,884 21,884 21,884 21,884
bR K S 53,842 49,668 49,724 49,784 49,822
LK #-% 1 57,841 53,497 53,554 53,614 53,652
RE B R KER 185,925 195,992 208,708 221,508 234,242
E=if 4 18 FR 910
S # AR : Bloomberg. i 4k I B )
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B % 8: SPDBI EE:RM 4TI F £\ 3

& ERD E R B A/ B AR fz"/m o
(X HH) (XHHF) A B

9988 HK Equity MEZee 128.90 FEN 147.00 16/5/2025 LA
BABA US Equity MEee 134.05 FEN 150.00 16/5/2025 LA
9618 HK Equity R & 135.40 FEN 173.00 15/5/2025 w5
1D US Equity B 35.73 FEN 44.00 15/5/2025 LA
PDD US Equity #%% 118.89 BFH 125.00 21/3/2025 L]
VIPS US Equity o dh A 14.86 #H 14.00 9/4/2025 L
9878 HK Equity AR A 14.80 FEN 36.00 3/4/2024 L]
9991 HK Equity Y 8.84 BHH 21.00 9/9/2022 LA
BZUN US Equity £y 3.40 A 8.00 9/9/2022 L)
700 HK Equity i35 520.00 FEN 700.00 15/5/2025 HEL AR
NTES US Equity ® 5 107.11 FEN 135.00 16/5/2025 753X,
9999 HK Equity 27 168.10 EN 210.00 16/5/2025 pzged
9626 HK Equity i g vt v 139.50 EN 150.00 8/4/2025 5% P AL
BILI US Equity v v v o 18.22 EN 19.00 8/4/2025 B P AL
777 HK Equity ZF2 9.96 EN 13.00 14/4/2025 752X,
2400 HK Equity NN 39.05 FEN 34.00 8/4/2025 A,
799 HK Equity IGG 3.62 FEN 4.20 9/4/2025 753X,
1119 HK Equity ) R 0.84 FEN 3.70 17/10/2023 753K,
HUYA US Equity B I 3.76 FEN 4.00 13/11/2024 75 2% A A%
DOYU US Equity + & 7.00 B#H 7.70 13/9/2024 75X A%
3690 HK Equity £ 135.40 FEN 200.00 24/3/2025 A A ER 5
1024 HK Equity HF 51.95 FEN 70.00 26/3/2025 43 ALIR
2013 HK Equity wmm 2.04 FEN 4.80 17/8/2023 Saa$S
3888 HK Equity g 40.25 FEN 36.00 22/11/2023 Saa$S
600588 CH Equity A 2% 13.47 FEN 21.00 21/8/2023 Saa$S
268 HK Equity g3 13.44 FEN 15.00 21/8/2023 Saa$
909 HK Equity k= 2.83 FEN 28.00 14/12/2021 Saa$S
8083 HK Equity + EH A % 0.10 B¥H 1.20 12/8/2021 Saa$S
SE US Equity Sea 163.18 FEN 170.00 14/5/2025 W, AR
U US Equity Unity 21.54 EN 27.00 8/5/2025 B
MSFT US Equity Microsoft 452.94 FEN 500.00 12/2/2025 B
APP US Equity AppLovin 376.54 EN 450.00 8/5/2025 %
AMZN US Equity Amazon 210.25 FEN 282.00 12/2/2025 wH. =itH
GOOGL US Equity Alphabet 165.37 EAN 185.00 8/5/2025 & =it E
GOOG US Equity Alphabet 166.81 FEN 185.00 8/5/2025 J & mitHE
META US Equity Meta 659.36 EN 892.00 12/2/2025 J &L AR
DUOL US Equity Duolingo 540.68 FEN 570.00 7/5/2025 #EH
SPOT US Equity Spotify 633.23 EN 700.00 6/2/2025 E&FR
TME US Equity i R 16.99 FEN 18.00 14/5/2025 EERFR
1698 HK Equity g R 65.70 EN 70.00 14/5/2025 EE&F R
9899 HK Equity R % =5 & 190.00 FEN 190.00 26/2/2025 BEERER
INOD US Equity Innodata 34.87 EN 55.00 9/5/2025 B

E: AR, BALMERE 2025 5 A 15 Bk, EMRE S A 14 Bk, FHkR: Bloomberg. i#4%E IR
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
REPOTHRRGESZALA, TNELHLORER., AREOAE T REREHIE, HAREBETHL A F4
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2 RBTFRAGE
A& RAEATHEE, BT R L3 AIRE ATk AT 5 i A6 R A A X F I E 03 B T o AR P A= M 46T 17) 9
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 B9 AEAT SR BAT A o R K T )0 SBAR 09FRA ST, AR TR @ AT IR LAY IRIE, o 35 5 A% KR Ao 71 4 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
8] (4fr “HRER") BR/REEFA/RER, TRHEREARSE NI RAE XN ZIER, HFTRIHEITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A ST LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, ESL5HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LA R Sl A E R R ERRBEAAH LA KL, AW ZEREIXEAEMNS, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) A7V 69 2 M 4% Bk, HARABFRIER AR £ B LA KA AR M & A 07 )Tk 2 HL 09 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
Z AT A B AR FEH T DU KRS 9 R AR AT A A . 4RI R IR S 09 & B A de BARAE RIRE T 424
0942 B ATAHEATERIEAR S, HENELEFEIMOZ2LRSTHERETE S

*E

AL K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RETF R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB A FRBETERIA, KEH BT THETIMAPNATE METH XL, 8. L4, FIE, KX
RAA, HRBRERIEAT F = FZFT ARG EERA, B3R =FRERBATARREZET AL,

MBWE

1) HARBRAF A FA RIRE AT S 1%09 M 53 o

2) HABERBRAREENS (BIF R 1119.HK) Atk 12 AAARAAETRITLEHX R,
3) HAERIF LA RAME LN S A LR T EREH.

2025-05-16 7 () ERER



PR R L

EFIFEE L

“ENT: AR 12AA, AR ILAR L B 0L TR 69 4T Ak A5 4K
“FHA7: AR 12AA, IR ILE B AT 6947 b 4 B4 T
“Eh7: KRR 122AA, MBAREAIET B I AT R 64T kA5 &

TR e X (FastF mscl F B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
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RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .
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