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S LAk SVIP A, 8T &F SVIP REBFRFIUZICER, widw/me 3%
A NS THFEREKIIE, A R ERGHRT AT, Mits BATIRM (£7) 14.36
FAARERF AL, RAGDRT @, FWESL, NI CLOIREALE 52 AR K (£7) 11.5-17.94
14:#3 AMLET, N IRELFH @I ARBRTE KT 75%09 2024 F &7 (A7 %L 7,374
FliE, g ERELY 12.7%, E&— 2RI . MR LS SR S 624
E: BE 2025455 A 20 BKEN
B “HE” AR BARN 14 £0: KM 3) FY25E/FY26E X wm#KE
N7 1,070/1,117 1L 7T, 464 B AR 14 £ 7T, 3F &2 FY25E/FY26E 6.1x/5.8x HKD 11.5 HKD 17.9
P/E, FER| EMAHZERATIE S, N nmieigKE )y, HhiF A@HKD 14
“ ,H:ﬁ 7 IR, |
. A SPDBI B AR B AT WG X ]
&ﬁﬂ(‘&: /f‘]’_‘]k’);{:—%'ﬁﬁ}g'l }ﬂf’iﬂy‘&xﬁ\j’ /]ﬂ-’%——f&‘j‘ F# &R Bloomberg, 4k EFF
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Bx 1: ZARANfM B4R
» — R AR N(E )
ARPEF T FY23 FY24 FY25E FY26E FY27E TR I ()
20 10%
ERIS [ ON 112,856 108,421 107,048 111,685 113,929
15 ﬂ/”\A"\ 0%
22 474 9,104 9,173 8,618 9,164 9,686 . — e o
=Ry =RE AP 9,510 9,033 8,806 9,285 9,813 5 20%
H 4% PE () 6.1 5.8 5.4 01/2025 - =l
E=iff 4L B IR 7
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LRLE S EX3 A £3
ARFTHE FY23 FY24 FY25E FY26E FY27E ARTES FY23 FY24 FY25E FY26E FY27E

AN 112,856 108,421 107,048 111,685 113,929 A A 8,117 7,740 7,540 8,045 8,533
PN AR A (87,135) (82,951) (82,128) (85,462) (86,928) 718 B 4 1,471 1,685 1,817 1,834 1,851

LA 25,721 25,470 24,920 26,223 27,001 BEFEEH 3,671 (1,523) (89) 369 161
HERRA (3,242) (2,980) (3,130) (3,265) (3,418) A AE 4R A 1,156 1,227 - - -
Fam i (4,147) (3,993) (3,907) (4,076) (4,101) BEEHALLRK 14,415 9,129 9,268 10,248 10,545
H Ak R (7,460) (7,432) (7,415) (7,786) (7,859)

&% B A 9,104 9,173 8,618 9,164 9,686 WAL E (5,032) (3,542) (1,999) (2,018) (2,036)
LRSI SN 757 752 753 720 720 I (634) (487) - - -
H Ak B 126 62 (50) - - H AT E 505 464 - - -

% AT A A 9,987 9,987 9,320 9,884 10,406 BEEHALER (5,160) (3,566) (1,999) (2,018) (2,036)
P 43 AL T & (1,866) (2,316) (1,746) (1,779) (1,873)

St 2 A 80 167 49 - - 1k (1,251) 955 - - -
R A A 8,201 7,839 7,623 8,105 8,533 B A (5,107) (3,866) (6,774) (6,604) (6,964)
YRR FRAR G 85 99 82 60 - A sk E 212 (2,059) - - -

ANARBHTA 8,117 7,740 7,540 8,045 8,533 BEEHAALELR (6,146) (4,970) (6,774) (6,604) (6,964)
BEEAHH 9,510 9,033 8,806 9,285 9,813 P& 86 63 - - -
S A B A 5 O A0 8 e BT 3,194 657 495 1,627 1,545
MG AEBRRESHH 23,103 26,297 26,955 27,449 29,076
HAGAERALLENH 26,297 26,955 27,449 29,076 30,621
x> 0tk & ERMHE
ARFEF Fy23 FY24 FY25E FY26E FY27E FY23 FY24 FY25E FY26E FY27E
B & 3~ 16,882 18,293 18,464 18,637 18,812 B AR
LA W 1,083 1,083 1,093 1,103 1,114 BN R 9.4% -3.9% -1.3% 4.3% 2.0%
HE 5,072 5,358 5,358 5,358 5,358 ESLAREE £ 19.0% -1.0% 2.2% 5.2% 3.0%
E SRS RN 11,725 12,400 12,400 12,400 12,400 EX-SURCE£ 3 46.9% 0.8% 6.1% 6.3% 5.7%
B h P 34,762 37,134 37,315 37,499 37,684 e EREE: S 29.9% -4.4% 2.8% 6.3% 5.3%
RO 3R 779 915 904 943 962 LR Y-R 2 URLE £ 39.1% 5.0% 2.5% 5.4% 5.7%
#F 1,983 1,873 1,873 1,873 1,873
A 5,645 5,032 4,982 5,184 5,273 EAfEAE
MeRAEF N 25,415 26,352 26,847 28,474 30,018 EXIES 22.8% 23.5% 23.3% 23.5% 23.7%
BV AN e 3,739 3,630 3,630 3,630 3,630 278 A F 8.1% 8.5% 8.1% 8.2% 8.5%
DR g 37,561 37,803 38,236 40,104 41,757 RS 7.2% 7.1% 7.0% 7.2% 7.5%
TEEHR 72,323 74,936 75,551 77,603 79,440 WG A 8.4% 8.3% 8.2% 8.3% 8.6%
ER NS 36,961 39,969 40,735 42,175 43,745 HFREHR (L)
T HME RS 1,598 1,580 1,580 1,580 1,580 EPS 14.4 14.4 14.5 15.4 16.4
RS R 38,560 41,549 42,315 43,756 45,325 i) % B EPS 16.9 16.7 16.9 17.8 18.8
KAk - - - - - A (£)
H A AR R B 3,139 3,460 3,460 3,460 3,460 iR %5 B 4RP/E 6.1 6.1 5.8 5.4
kR KA+ 3,139 3,460 3,460 3,460 3,460 B #:P/S 0.5 0.5 0.5 0.5
KA K KRR AR 17,259 15,191 15,040 15,650 15,919
1k 1,426 2,400 2,400 2,400 2,400
St R B BB 11,939 12,337 12,337 12,337 12,337
R A kA 30,624 29,927 29,776 30,387 30,655
A1k &R 33,763 33,387 33,236 33,847 34,115
LY PR RS 72,323 74,936 75,551 77,603 79,440
E=ifi 4% B BR 70
F# &K : Bloomberg. ifi 4% B R i M)
2025-05-21 2




Bk 2: WABRFBFS: BE&HS (VIPS.US)

(%7) —_—fR o A EA e HA X FH

25
20
15

10

0
01/22 01/23 01/24 01/25

E: ME 202545 A 20 BAKHEN
4K K : Bloomberg. 4k EH R

SPDB INTERNATIONAL

2025-05-21 3 m SR B



B% 3: SPDBI EBR AT F £\ 3

2R . M . ‘ BARh  R4/H ﬁffl‘/ﬂﬁ i
(XHHET) (XHHT) A7 B 3

9988 HK Equity MEZee 121.70 FEN 147.00 16/5/2025 LA
BABA US Equity MEee 125.16 FEN 150.00 16/5/2025 LA
9618 HK Equity P 133.50 EAN 173.00 15/5/2025 %,
JD US Equity & 33.95 EN 44.00 15/5/2025 LA
PDD US Equity #%% 117.38 BFH 125.00 21/3/2025 L]
VIPS US Equity o A 14.36 BH 14.00 21/5/2025 LA
700 HK Equity M5 L 517.00 FEN 700.00 15/5/2025 WL A
NTES US Equity R % 120.99 FEN 135.00 16/5/2025 752K,
9999 HK Equity R % 189.00 FEN 210.00 16/5/2025 75 2K,
9626 HK Equity v v el vp 140.20 FEN 173.00 21/5/2025 B P AR
BILI US Equity e i e 18.15 FEN 22.00 21/5/2025 B T AR
777 HK Equity M 9.83 FEN 13.00 14/4/2025 T,
2400 HK Equity N 38.75 FEN 34.00 8/4/2025 752X,
799 HK Equity IGG 3.60 FEN 4.20 9/4/2025 TE,
HUYA US Equity & T 3.69 FEN 4.00 13/11/2024 7% 2% A 4%
DOYU US Equity A 6.89 »H 7.70 13/9/2024 R A
3690 HK Equity e i 136.40 FEN 200.00 24/3/2025 AH A ER 4
1024 HK Equity HF 49.90 EN 70.00 26/3/2025 AR
SE US Equity Sea 162.41 FEN 170.00 14/5/2025 WH ., A
U US Equity Unity 22.23 FEN 27.00 8/5/2025 Bt
MSFT US Equity Microsoft 458.17 EPN 500.00 12/2/2025 B
APP US Equity AppLovin 363.06 FEN 450.00 8/5/2025 &
AMZN US Equity Amazon 204.07 FEN 282.00 12/2/2025 wH. =it
GOOGL US Equity Alphabet 163.98 FEN 185.00 8/5/2025 S &, = HE
GOOG US Equity Alphabet 165.32 FEN 185.00 8/5/2025 . =i A
META US Equity Meta 637.10 FEAN 892.00 12/2/2025 & AR
DUOL US Equity Duolingo 525.73 FEN 570.00 7/5/2025 #E
SPOT US Equity Spotify 658.61 EN 700.00 6/2/2025 AEERFR
TME US Equity M E 17.01 FEN 18.00 14/5/2025 HE&F R
1698 HK Equity M E 65.80 EN 70.00 14/5/2025 E&FR
9899 HK Equity R 5=+ & 198.90 FEAN 190.00 26/2/2025 EERFR
INOD US Equity Innodata 37.22 FEN 55.00 9/5/2025 At

E: ORAMME 202545 A 20 B
FA kKR : Bloomberg, i#H4RE IR

2025-05-21 4 () ERER



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
Pk H - AR E FRIEAA TR 8] (Al “THABFRER”) AR ERRZ LR LNTEZ LR mk. A THMEER
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RRGIET ALY, FUELHRARAER, AMREOART RIREHIE, MARBEBETHE A S E
WA o R T IB T AR LI I8 FTRAEEHELOAEL (LR ZWAMIRE T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRFW ARERNETEERATAEBE, ARERRARBE LM ALY, FERBBEAZ—AXTHE XA
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
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
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AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (4fr “HRER") BR/REEFA/RER, TRHERLEARSENIERE XN ZIER, HFTRIHEHITESE,
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 BB LR 3 iR AR N TR, FRAAFORHRRITBAS. MHFRAAER, ESE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 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) ATV 69 72 M A& . B b, HARBEFRIERAT T £ BA A5 RS E LA 0 AT T Ik 2 AL 69 29 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S
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AREFH AR K E 2000 FE£aIRF 5T HE(EEIT) [FSMAL ) F 21 TR ZINT AL KA, fm A4RE TR R & Lt
K. B, ABERSEEEARALRK, TREGARATIEL, KBS EL LS TRILTH (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
F L2222 HFTELRALR(i)E T 4% 492)(a) £ (d)F LB Z & A AE KRR (i) AT SR E5Z ABHOALT(TH
ZEALGHRA [ HEAE])e TETH FALGALATIM Fo /N AT T 4 I8 B AT AL R AT ] 24T F

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
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2025-05-21 5 () ERER



PR R L

EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
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