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LRCES AELRER
ARPAEA A FY23 FY24 FY25E FY26E FY27E ARFTEA A FY23 FY24 FY25E FY26E FY27E
A 113,470 126,898 141,908 151,403 162,475 A FE 6,399 15,344 17,303 22,458 23,945
N B (56,079) (57,606) (63,978) (65,860) (70,677) | 7,054 7,036 5,640 6,448 7,412
£ £ 57,391 69,292 77,931 85,543 91,798 P4 148 104 103 93 84
HER R (36,496) (41,105) (43,477) (43,907) (47,118) FTEFELHN 4,859 7,510 2,249 398 1,714
490 (3,514) (2,916) (3,451) (3,331) (3,574) EXAGE £ 2,321 (207) 2,689 2,984 2,983
K %R (12,338) (12,199) (14,228) (14,383) (15,435) BEALER 20,781 29,787 27,985 32,382 36,139
A Lk A 1,388 2,215 2,290 2,000 2,000
2% B A 6,431 15,287 19,064 25,922 27,671 % Bl %R 4R (4,887) (8,063) (9,017) (9,620) (10,324)
W4 A A% B 539 236 (24) 500 500 e A AR (14,978) (28,614) (3,712) (2,348) (2,738)
It B A) (81) (29) 2 - - BEALER (19,865) (36,677) (12,728) (11,968) (13,061)
AL AT B A 6,889 15,494 19,042 26,422 28,171
P AFALTT L (490) (150) (1,738) (3,963) (4,226) e F B - - - - -
# R BA 6,399 15,344 17,303 22,458 23,945 Ao F A e R (1,364) 6,714 - - -
BEALR (1,364) 6,714 - - -
E| ¥ it £ 0
F R B A 6,399 15,339 17,303 22,458 23,945 RERAEFR B AATE (a48) (176) 15,257 20,415 23,078
Ry B 3,570 2,349 2,704 3,000 3,000 LEE N h 79 32) - - -
SR N ML E B - - - - - S e R NEF N 13,274 12,905 12,697 27,954 48,368
BEBEFRAA 10,271 17,711 20,004 25,458 26,945 FRAEBRALEH K 12,905 12,697 27,954 48,368 71,446
FE A EX 3.5 2%
RPEFAL FY23 FY24 FY25E FY26E FY27E FY23 FY24 FY25E FY26E FY27E
Ry SiE S 12,356 14,831 18,970 22,350 25,323 B A&
2 A 10,399 8,891 8,129 7,920 7,858 RSO £:3 20.5% 11.8% 11.8% 6.7% 7.3%
A F S 1,073 1,059 956 864 780 ERIREE-£:3 36.2% 20.7% 12.5% 9.8% 7.3%
AR 5,245 24,658 24,658 24,658 24,658 2 A ik NM 137.7% 24.7% 36.0% 6.7%
LR RCE N 6,108 19,856 22,205 23,690 25,423 & A 3 i NM 139.8% 12.8% 29.8% 6.6%
bR N e 10,754 7,709 7,709 7,709 7,709 LE-J-Re IREE- £ 3 NM 72.4% 12.9% 27.3% 5.8%
FEd#HF &4 45,935 77,004 82,626 87,191 91,751
R % Rk 6,457 6,674 7,463 7,963 8,545 BA MR
R 25,128 27,283 27,283 27,283 27,283 ERIES 50.6% 54.6% 54.9% 56.5% 56.5%
R 3 9,874 11,522 12,885 13,747 14,752 ZEAHEE 5.7% 12.0% 13.4% 17.1% 17.0%
IR A 128 47 47 47 47 EEIES 5.6% 12.1% 12.2% 14.8% 14.7%
AeRAEEN W RS2 2 kS 9.1% 14.0% 14.1% 16.8% 16.6%
H AR T 5,869 4,646 4,646 4,646 4,646
wHFEAH 60,361 62,869 80,278 102,054 126,719 FR AR (L)
TEER 106,296 139,873 162,904 189,245 218,470 A AEPS 1.5 3.6 4.1 5.3 5.6
it 7 EPS 1.4 3.5 4.0 5.2 5.5
B AR B A 273,371 268,733 268,733 268,733 268,733 i 3 5 EPS 2.3 4.0 4.6 5.8 6.2
H A % & 33,183 35,435 35,435 35,435 35,435
2t 5 H (257,491) (242,164) (224,875) (202,432) (178,503) fEE ()
P e 11 20 20 20 20 A5 B ATP/E 14.0 11.0 10.4
&S] 49,074 62,024 79,313 101,756 125,685 B 4#7P/S 1.9 1.8 1.7
w4 8,444 18,021 18,021 18,021 18,021
B AT TR 3K 23,601 27,470 30,508 31,406 33,703
Al 5 A K 3k R it
%M 25,177 32,358 35,062 38,062 41,062
R R AR AT 48,778 59,828 65,570 69,468 74,765
Rk ER 57,222 77,849 83,591 87,489 92,786
WER N KER 106,296 139,873 162,904 189,245 218,470
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B ERD E R B #4/B ﬁfw’l‘/m o]
(X HH) (XHHF) A B

9988 HK Equity MEZee 118.00 FEN 147.00 16/5/2025 LA
BABA US Equity MEee 119.52 FEN 150.00 16/5/2025 LA
9618 HK Equity R & 128.30 FEN 173.00 15/5/2025 w5
JD US Equity & 32.54 EN 44.00 15/5/2025 LA
PDD US Equity #%% 102.98 BFH 100.00 28/5/2025 L]
VIPS US Equity o S s 14.09 »H 14.00 21/5/2025 L)
700 HK Equity M5 L 512.00 FEN 700.00 15/5/2025 WL A
NTES US Equity R % 124.29 FEN 135.00 16/5/2025 752K,
9999 HK Equity M % 192.20 EN 210.00 16/5/2025 752X,
9626 HK Equity v g vt vy 148.30 EN 173.00 21/5/2025 B P AL
BILI US Equity e i e 19.43 FEN 22.00 21/5/2025 B T AR
777 HK Equity M A, 9.66 EN 13.00 14/4/2025 A,
2400 HK Equity N 39.10 FEN 34.00 8/4/2025 752X,
799 HK Equity IGG 3.55 FEN 4.20 9/4/2025 TE,
HUYA US Equity T 3.65 EN 4.00 13/11/2024 7R A A
DOYU US Equity A 6.71 »H 7.70 13/9/2024 R A
3690 HK Equity e i 132.10 FEN 159.00 27/5/2025 AH A ER 4
1024 HK Equity HeF 48.75 EN 70.00 28/5/2025 43 ALIR
SE US Equity Sea 165.24 FEN 170.00 14/5/2025 WH ., AR
U US Equity Unity 21.81 FEN 27.00 8/5/2025 B
MSFT US Equity Microsoft 460.69 FEN 500.00 12/2/2025 A4
APP US Equity AppLovin 380.91 EN 450.00 8/5/2025 S
AMZN US Equity Amazon 206.02 FEN 282.00 12/2/2025 wH. =it
GOOGL US Equity Alphabet 172.90 FEN 185.00 8/5/2025 S, =
GOOG US Equity Alphabet 173.98 FEN 185.00 8/5/2025 . =i A
META US Equity Meta 642.32 FEAN 892.00 12/2/2025 &L AR
DUOL US Equity Duolingo 525.00 EN 570.00 7/5/2025 #HEH
SPOT US Equity Spotify 653.40 FEN 700.00 6/2/2025 AEERFR
TME US Equity M E 17.91 FEN 18.00 14/5/2025 HE&F R
1698 HK Equity i R 69.65 EN 70.00 14/5/2025 E&F R
9899 HK Equity M5 =& & 214.00 FEN 190.00 26/2/2025 FE&F R
INOD US Equity Innodata 39.95 FEN 55.00 9/5/2025 o
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