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MR ESHE A

LRLE 3 RERE R
ARTETH R FY23 FY24 FY25E FY26E FY27E ARDETL FY23 FY24 FY25E FY26E FY27E
EE N 247,639 393,836 428,166 535,810 612,848 & A 60,027 112,435 70,118 127,197 147,644
BN R A (91,724) (153,900) (185,669) (211,645) (239,011) A7 18 R 4K 786 709 851 1,021 1,225
£ 4 155,916 239,936 242,497 324,165 373,837 ESALE 21 6,893 2,123 9,674 10,665 12,114
K % R (10,952) (12,659) (13,553) (16,074) (18,385) FEREEH 26,456 6,663 15,742 14,167 12,632
HERR (82,189) (111,301) (142,402) (150,027) (171,598) 2ERLR 94,163 121,929 96,384 153,050 173,615
FEEm (4,076) (7,553) (8,309) (8,037) (9,193)
oAb m (583) (967) (1,160) (1,392) (1,670)
2EAAH 58,699 108,423 78,234 150,027 174,662 (54,978)  (117,425) (93,940) (75,152) (60,121)
LA 10,194 20,553 3,223 3,223 3,223 H AT AR 130 35 - - -
It Akl B 4 B 2,988 3,708 3,019 - - ZHEALLR (55,431) (118,356) (95,100) (76,544) (61,792)
LA ] 71,881 132,684 84,476 153,250 177,885
H AL A (5) 17 (105) - - (R - - (5,410) - -
P AF BT L (11,850) (20,267) (14,253) (26,052) (30,240) KAT I & - - - ) -
FREBA 60,027 112,435 70,118 127,197 147,644 KAT SR/ i (8,969) ) - - -
JhAe B E AR 8 1 - - R
AEE S A A 67,899 122,344 79,792 137,863 159,758 BEALR (8,961) 1 (5,410) - -
LEEHH R (291) 840 - - -
AELRALLENHHARE 29,479 4,415 (4,125) 76,506 111,823
FRAEAALENY 92,300 121,780 126,194 122,069 198,576
G AXRLRALENY 121,780 126,194 122,069 198,576 310,399
#= 0k & EX Y L
ARFER R FY23 FY24 FY25E FY26E FY27E FY23 FY24 FY25E FY26E FY27E
NeBAEF N 59,794 57,768 53,643 130,150 241,973 B A &
SR E S 11,342 11,248 11,349 11,474 11,618 R YIS £ 89.7% 59.0% 8.7% 25.1% 14.4%
RISy 157,415 273,792 367,732 442,883 503,005 ERARCE £ 57.3% 53.9% 1.1% 33.7% 15.3%
VRN 66,198 72,840 72,840 72,840 72,840 B URUEC S 3 93.1% 84.7% -27.8% 91.8% 16.4%
AR s 294,750 415,648 505,563 657,347 829,436 EEIRLES £ 90.3% 87.3% -37.6% 81.4% 16.1%
R 980 879 1,065 1,288 1,555 LR UREE £ 71.8% 80.2% -34.8% 72.8% 15.9%
R R > 21 19 81 155 244
H AR R B 52,327 88,488 88,549 88,624 88,713 ZAEA B
ERHE~ 4L 53,328 89,386 89,695 90,067 90,512 4] F 63.0% 60.9% 56.6% 60.5% 61.0%
.- s 348,078 505,034 595,259 747,414 919,948 XS REES 23.7% 27.5% 18.3% 28.0% 28.5%
EEIES 24.2% 28.5% 16.4% 23.7% 24.1%
4504 3 . 5,410 . . - PG A 27.4% 31.1% 18.6% 25.7% 26.1%
B AT K 3 76,236 92,458 108,754 123,616 137,042
AR 5 76,665 90,555 90,101 89,532 88,881 FRAER (R
A kAT 152,901 188,423 198,855 213,148 225,923 A AKEPS 43.8 80.9 50.4 91.4 106.1
T 4% 5,232 - - - - it 7 EPS 40.8 75.9 47.3 85.8 99.6
H AR R A 2,704 3,298 3,298 3,298 3,298 W S EPS 46.2 82.6 53.8 93.0 107.7
kR R KA H 7,936 3,298 3,298 3,298 3,298
L -y 160,837 191,721 202,154 216,446 229,221 HFRBARER
Jk AEPSHE % 75.7% 84.7% -37.8% 81.4% 16.1%
A BN 107,293 117,829 127,503 138,169 150,283 e L EPSHE % 86.4% 86.0% -37.7% 81.4% 16.1%
8 A A B I 79,949 195,484 265,602 392,799 540,444 i 3 G EPSH 1% 68.2% 78.9% 34.9% 72.8% 15.9%
LE-P-X 187,242 313,313 393,105 530,968 690,726
AR ()
i % G B ARP/E 13.0 7.5 6.5
8 #:P/S 2.4 1.9 1.7
B 4%P/B 2.6 2.0 1.5
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8/ B AR/ R
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9988 HK Equity
BABA US Equity
9618 HK Equity
JD US Equity
PDD US Equity
VIPS 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
HUYA US Equity
DOYU US Equity
3690 HK Equity
1024 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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