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ARPEFG A FY24 FY25 FY26E FY27E FY28E
ERIS PN 941,168 996,347 1,062,952 1,133,671 1,206,543 50 0%
A0 354,845 398,062 444,349 476,142 506,748 0 5o,
R =R IR 157,479 158,122 173,608 197,237 213,123 1/2025
¥ B AT PE (x) 15.0 13.2 12.2 # kK : Bloomberg, 4k E R
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ARFTEA L FY24 FY25 FY26E FY27E FY28E ARTEHBL FY24 FY25 FY26E FY27E FY28E

A 941,168 996,347 1,062,952 1,133,671 1,206,543 A A 71,332 125,976 153,608 172,900 187,812
BN R A (586,323)  (598,285)  (618,603)  (657,529)  (699,795) 4718 26,640 28,022 30,774 33,577 36,453

£ 4 354,845 398,062 444,349 476,142 506,748 P4 17,864 10,262 7,963 6,646 5,945
R % A (52,256) (57,151) (66,314) (68,020) (72,393) AL S 80,506 18,751 34,581 50,794 47,432
HERR (115,141) (144,021) (158,389) (164,382) (168,916) FEFELH (13,749) (19,502) 2,560 12,387 14,134
(4 80 (41,985) (44,239) (47,635) (47,614) (50,675) BERALER 182,593 163,509 229,487 276,304 291,775
S-S ] (32,113) (11,746) (8,000) (8,000) (8,000)

®E A 113,350 140,905 164,010 188,125 206,765 B3~ (24,988) (182,085) (89,358) (90,602) (96,620)
A8 BRI A (15,734) 11,163 28,000 28,000 28,000 E W (842) (4,223) (4,506) (4,805) (5,114)
Ak B 4 3,980 3,387 - - - R R &y 71,426 34,129 - - -

M AL AT A A 101,596 155,455 192,010 216,125 234,765 ESUR & oA (67,420) (33,236) (40,526) (45,616) (49,550)
B AT X (22,529) (35,445) (38,402) (43,225) (46,953) BEALER (21,824) (185,415) (134,389) (141,024) (151,284)
LS -R - (7,735) 5,966 - - -

B &L 71,332 125,976 153,608 172,900 187,812 (e 7,478 4,047 4,901 6,014 6,756
PR3 3351 (8,677) (4,133) (2,000) (2,060) (2,122) LA s e R (115,722) (80,262) (108,000) (108,000) (108,000)
R EAR 03 (268) (639) - - - BEEALLR (108,244) (76,215)  (103,099)  (101,986)  (101,244)
ANARAHAA 79,741 129,470 155,608 174,960 189,934

LT YR 4,389 965 - - -

AE AR 157,479 158,122 173,608 197,237 213,123 ALEAALFNHARE 56,914 (97,156) (8,001) 33,294 39,247

F I e R IEF N 229,510 286,424 189,268 181,267 214,561
SAREAAL N 286,424 189,268 181,267 214,561 253,808

il 3 EX 3.8 2T
ARTEA L FY24 FY25 FY26E FY27E FY28E FY24 FY25 FY26E FY27E FY28E

ReAAEFHY 248,125 145,487 137,486 170,780 210,027 A A AR

KA # R 143,536 202,175 215,690 230,040 244,827 R ONEE: 8.3% 5.9% 6.7% 6.7% 6.4%

[RUR Sy 262,955 228,826 228,826 228,826 228,826 ERRE S 11.2% 12.2% 11.6% 7.2% 6.4%

It p iR B 98,248 97,561 97,561 97,561 97,561 % A R 13.0% 24.3% 16.4% 14.7% 9.9%

b AR o 752,864 674,049 679,563 727,207 781,241 R 8.8% 76.6% 21.9% 12.6% 8.6%

R 185,161 203,348 221,872 240,872 260,376 LLE-P=R SRR £ 11.4% 0.4% 9.8% 13.6% 8.1%

E A 26,950 20,911 17,454 15,613 14,782

iEH AR AR BT 424,073 566,987 602,272 622,570 647,911 AARAHE

BRIy AN 375,781 338,932 349,652 362,201 379,641 ESEIES 37.7% 40.0% 41.8% 42.0% 42.0%

ek # K 4 1,011,965 1,130,178 1,191,249 1,241,256 1,302,711 eI REES 12.0% 14.1% 15.4% 16.6% 17.1%

# 4 4H 1,764,829 1,804,227 1,870,812 1,968,463 2,083,952 RS 7.6% 12.6% 14.5% 15.3% 15.6%

LR 9= 2 kS 16.7% 15.9% 16.3% 17.4% 17.7%

EERURLE 12,749 22,562 27,463 33,477 40,233

B AT K 3 297,883 332,537 343,830 365,466 388,958 R (L)

AR B R A 110,875 80,247 85,030 90,131 95,559 A KEPS 4.0 6.9 8.3 9.3 10.1

PN & - 421,507 435,346 456,323 489,073 524,751 PEIFEPS 4.0 6.7 8.1 9.1 9.8

ES R EN 55,686 49,909 49,909 49,909 49,909 i % B EPS 7.9 8.2 9.0 10.2 11.0

RIATH & B 48 86,089 158,232 158,232 158,232 158,232

HAe kiR s it 88,948 70,634 70,634 70,634 70,634 HRBRER

L A B Ea 230,723 278,775 278,775 278,775 278,775  AKEPSH ik 16.7% 70.8% 20.2% 12.4% 8.6%

B &t 652,230 714,121 735,098 767,848 803,526 P EPSHE it 16.2% 67.9% 20.2% 12.4% 8.6%

i 4 B EPSH it 17.7% 3.8% 9.8% 13.6% 8.1%

B A 397,999 381,379 381,379 381,379 381,379

8 2A AR A 599,273 640,192 685,800 750,700 830,512 A (48)

ANRBEBHFARLERES 997,272 1,021,571 1,067,179 1,132,079 1,211,891 4 # )5 B ARP/E 15.0 13.2 12.2

A 45 ) M AL B 115,327 68,535 68,535 68,535 68,535 H #7P/S 24 2.2 2.1

e Y] 1,112,599 1,090,106 1,135,714 1,200,614 1,280,426 i #:P/B 3.4 3.3 3.2
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2R . /% 3 ‘ BArh  F4/H ﬁh’l‘/ﬁﬁ i
(XHHET) (ZH%H) A7 B3

9988 HK Equity MEZee 123.40 FEN 147.00 16/5/2025 LA
BABA US Equity Freee 123.90 FEN 150.00 16/5/2025 LA
9618 HK Equity T H 131.80 FEN 173.00 15/5/2025 i
1D US Equity B 34.35 FEN 44.00 15/5/2025 o 5
PDD US Equity #%% 117.84 BFH 125.00 21/3/2025 5
VIPS US Equity RS 14.50 BHH 14.00 9/4/2025 LA
9878 HK Equity AR A 14.92 FEN 36.00 3/4/2024 L]
9991 HK Equity Y 8.80 HH 21.00 9/9/2022 LA
BZUN US Equity zY 3.28 HH 8.00 9/9/2022 LA
700 HK Equity iS5 508.00 FEN 700.00 15/5/2025 HEL AR
NTES US Equity ® 5 122.76 FEN 135.00 16/5/2025 753X,
9999 HK Equity R % 190.00 EN 210.00 16/5/2025 75K,
9626 HK Equity v el v m 144.80 EN 150.00 8/4/2025 B P AR
BILI US Equity v v v o 17.74 EN 19.00 8/4/2025 B P AL
777 HK Equity M % 9.85 FEN 13.00 14/4/2025 753X,
2400 HK Equity N 40.20 FEN 34.00 8/4/2025 753K,
799 HK Equity IGG 3.66 FEN 4.20 9/4/2025 753X,
1119 HK Equity R 0.77 EN 3.70 17/10/2023 752K,
HUYA US Equity B I 3.70 FEN 4.00 13/11/2024 75 2% A A%
DOYU US Equity + & 6.85 B#H 7.70 13/9/2024 75X A%
3690 HK Equity e i 131.40 FEN 200.00 24/3/2025 AM A ER 4
1024 HK Equity HF 50.85 FEN 70.00 26/3/2025 43 ALIR
2013 HK Equity wmm 1.87 FEN 4.80 17/8/2023 Saa$S
3888 HK Equity I g 39.60 FEN 36.00 22/11/2023 Saa$S
600588 CH Equity A 2% 13.33 FEN 21.00 21/8/2023 Saa$S
268 HK Equity g3 13.52 FEN 15.00 21/8/2023 Saa$S
909 HK Equity k= 2.77 FEN 28.00 14/12/2021 Saa$S
8083 HK Equity v EH A 0.09 B»H 1.20 12/8/2021 Saa$
SE US Equity Sea 164.63 FEN 170.00 14/5/2025 W, AR
U US Equity Unity 21.22 EN 27.00 8/5/2025 At
MSFT US Equity Microsoft 453.13 FEN 500.00 12/2/2025 B
APP US Equity AppLovin 366.61 EN 450.00 8/5/2025 &
AMZN US Equity Amazon 205.17 FEN 282.00 12/2/2025 wH. =it
GOOGL US Equity Alphabet 163.96 EAN 185.00 8/5/2025 & =it E
GOOG US Equity Alphabet 165.40 FEN 185.00 8/5/2025 J & mitHE
META US Equity Meta 643.88 EN 892.00 12/2/2025 I AR
DUOL US Equity Duolingo 530.52 FEN 570.00 7/5/2025 #EH
SPOT US Equity Spotify 640.18 EN 700.00 6/2/2025 E&FR
TME US Equity =i aS 16.36 FEN 18.00 14/5/2025 EEER
1698 HK Equity g R 64.25 EN 70.00 14/5/2025 EE&F R
9899 HK Equity R % =5 & 203.40 FEN 190.00 26/2/2025 BEERER
INOD US Equity Innodata 35.40 FEN 55.00 9/5/2025 At

E: OB A MM AR E 20255 A 16 B, EFRMEMARES A 15 B; FAHKR: Bloomberg, 4R E R
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