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ARPEF L FY23 FY24E FY25E FY26E FY27E
%5* DI PN 276,745 337,592 368,068 413,621 469,725
2Z2E A 13,415 36,845 (11,016) 18,599 39,779
1)%%5 HA)E 23,253 43,772 (7,167) 24,092 44,195
A )& B AT PE (x) N/A 27.5 15.0
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ARFTEHEF R FY23 FY24 FY25E FY26E FY27E ARTEF R FY23 FY24 FY25E FY26E FY27E
KA 276,745 337,592 368,068 413,621 469,725 I FL AT B A 14,022 37,985 (10,814) 18,599 39,779
HON AR A (179,554) (207,807) (249,310) (268,853) (295,927) A8 B 4K 7,997 8,421 9,803 10,208 10,926
LI 97,191 129,785 118,758 144,767 173,798 R AR i3k T 3 ) 8,383 7,583 6,695 6,980 7,598
R %R (21,201) (21,054) (24,458) (26,885) (30,532) ESUALE-S (3,356) (3,308) - ) -
WHERR (58,617) (63,975) (97,882) (90,997) (93,945) FEFELH 13,476 6,466 4,862 2,240 3,013
R 9,372) (10,729) (10,806) (11,995) (13,622) Z2EALLER 40,522 57,147 10,546 38,028 61,316
EX- RS & 5,414 2,818 3,372 3,709 4,080
Z2E a4 13,415 36,845 (11,016) 18,599 39,779 B & %~ (6,578) (10,138) (11,054) (12,422) (14,107)
Aol (606) (45) 94 - - RS~ - - - - -
AR F AN B 1,213 1,186 108 - - [ERAE S (18,301) 16,472 (20,000) (20,000) (20,000)
GAATEA 14,022 37,985 (10,814) 18,599 39,779 F A AR 216 3,872 - - -
P 3BT % (165) (2,177) (1,972) (1,488) 3,182) H#FAERA (24,664) 10,205 (31,054) (32,422) (34,107)
HEgng s 13,857 35,808 (12,786) 17,111 36,597
5B A 13,857 35,808 (12,786) 17,111 36,597 (R ] 42,810 (1,230) - - -
TR ER B - - - - - R T AL R (45,591) (29,185) - - -
ANARBEHEHA 13,857 35,808 (12,786) 17,111 36,597 BEALER (2,781) (30,415) - - -
AEE %A M 23,253 43,772 (7,167) 24,092 44,195 LEEH YR 104 557 - - -
ﬂ‘ EAREFNBRR 13,181 37,494 (20,508) 5,606 27,209
FENAERAEFN 20,159 33,340 70,277 49,769 55,375
FAAERAELEEND W 33,340 70,277 49,769 55,375 82,584
® = 5 k& EX Y. 3]
RFaEAL FY23 FY24 FY25E FY26E FY27E FY23 FY24 FY25E FY26E FY27E
AeBALENH 33,340 70,834 50,326 55,932 83,141 B AR
RlE &) 2,743 2,653 2,893 3,251 3,691 XTI O£ 3 25.8% 22.0% 9.0% 12.4% 13.6%
420 %K 111,821 97,409 117,409 137,409 157,409 ESLURLE 54 57.4% 33.5% -8.5% 21.9% 20.1%
AR B 5T 35,213 38,839 38,769 38,540 38,369 g ) I 3 i NM 174.6% NM NM 113.9%
DR 183,116 209,735 209,397 235,132 282,610 o) 8 i NM 158.4% NM NM 113.9%
B &&= 25,978 30,239 31,490 33,703 36,884 P B A i 4 ik 722.5% 88.2% NM NM 83.4%
R F 30,398 30,230 30,230 30,230 30,230
LS RIS 47,612 48,837 48,837 48,837 48,837 BA KR
R X 5,926 5,314 5,314 5,314 5,314 ESLUR S 35.1% 38.4% 32.3% 35.0% 37.0%
R F & A 109,913 114,620 115,871 118,085 121,266 X IRCES 4.8% 10.9% -3.0% 4.5% 8.5%
x =& 293,030 324,355 325,268 353,216 403,876 RS 5.0% 10.6% 3.5% 4.1% 7.8%
LE-SR iR 8.4% 13.0% -1.9% 5.8% 9.4%
42 B 19,322 1 1 1 1
R AT K 3 22,981 25,193 30,225 32,594 35,876 FR¥FHFR (L)
AR KA 58,572 82,741 82,741 82,741 82,741 & AKEPS 22 5.8 2.1 2.8 6.0
PR s 100,874 107,936 112,967 115,337 118,619 i HEPS 2.2 5.8 2.1 2.8 5.9
K I 3k 610 1,175 1,175 1,175 1,175 A % J5 EPS 3.7 7.0 1.2 3.9 7.2
AL AR R 39,589 42,640 42,640 42,640 42,640
B N s 40,199 43,815 43,815 43,815 43,815 B (48)
5i 4 & 141,073 151,751 156,782 159,152 162,434 A% G B ARP/E N/A 27.5 15.0
B 4-P/S 1.8 16 1.4
B A 325,579 308,861 308,861 308,861 308,861 E 47P/B 4.2 4.2 4.1
B8 B A A (173,566) (136,198) (140,317) (114,738) (67,361)
ARARBEFAL
& A # 152,013 172,663 168,544 194,124 241,501
A 4 M AR S (57) (59) (59) (59) (59)
L& B 151,956 172,604 168,485 194,065 241,442
E=3f 4% B BR 70
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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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16.74
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37.98
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16.00
700.00
154.00
240.00
220.00
28.00
13.00
34.00
4.20
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