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& HK$ 12.20
52-FEiRE HK$ 2.50 - 12.78
mE (B ) HK$ 17.2
AR, B8 240)  256/)  26()  27(6)
LN 50915 69129 85640 97749
EA) 26077 38527 47536 53992
ER=E 512%  557%  555%  552%
SREHFRIE 4803 10741 12949 15292
ShET 0422 0783 0973 1171
RRIEERIR B8 38R HFE —F
BHE 138%  171% 1259% 371.0%
EE=E 95%  98% 1189% 320.2%

14.00 +

12.00 4

10.00 4

800 4

6.00 4

4.00 A

2.00 4

0.00

@@@@ \\@ & @\Q@\“&@g@@@g S S

el
@,@,LQ’L,L@@L

> v

<«
3
P

o
PP

P



A

i =+ 1 77

v WESTBULL SECURITIES | EH?LE%E%:
[EZELER
& hE=R FERIH [EEES [EFi=ES EEINON ER= BRARE]
(BT, B8) ) ) ) ) (BT B8) (%) (%)
00302.HK HhFir 1,482.7 - - 0.4 0.9 2,091.8 312 (57.3)
00700.HK R 5,751,422.6 252 19.4 47 7.4 715,570.0 52.9 211
00799.HK IGG 522838 9.1 80 16 09 5,737.1 80.4 178
02100.HK  EEzEES 1,749.0 - - 10 26 5910 462 (0.5)
02400.HK OENAT) 39,026.1 254 255 19 5.9 5,432.0 69.4 575
02660.HK oz ks 2,574.6 76 - 09 16 1,796.6 55.4 121
03798.HK FRAPEEN 1,257.7 - - 0.6 0.9 1,502.2 454 33)
06633.HK SEIEE 2,267.6 276 25.0 11 39 680.6 57.8 41
06820.HK REEREE 1,352.1 18.2 - 10 09 1,260.2 700 55
06933.HK FrISRHTRR 165.9 - - 19 4.0 484 40 (28.3)
09990.HK 1HpERLL 15383 - - 07 10 12367 72.4 7.7)
09999.HK s 706,649.3 - 17.0 - - 114,116.3 62.5 24.4
FEIE - Bt 5428929 88 190 23 27 708386 540 38
BMBL.US Bumble 5,365.7 36 6.0 12 07 83618 702 (76.2)
MTCH.US Match
Group 71,6476 19.1 14.9 - 28 27,1489 715 -
YALA.US Yalla Group 9,452.8 9.2 - 17 34 2,650.4 64.5 213
MOMOQ.US  Hello Group 9,790.7 1.2 73 08 09 1,447.9 390 131
EIE — [EEAMTE 243586 08 94 12 20 13474.0 563 G
099711.HK D=7 5 17,232.8 18.1 - 79 22 5,518.1 512 452
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1B BEaER

(ON =T 2024 (A) 2025 (E) 2026 (E) 2027 ) (AR¥E BE®) 2024 (A) 2025 (E) 2026 (E) 2027 (E)

ECTON 5,0915 6,912.9 8,564.0 97749  BIEBE 92.0 89.1 785 75.0

ISR 53.9% 35.8% 23.9% 141% EREE 5971 596.0 560.3 526.6

B (2,483.9) (3,060.2) (3,810.4) 43757)  EftAER#EE 78.8 85.1 911 992

EF 2,607.7 3,852.7 4,753.6 53992 IERBEE 767.9 770.1 729.9 700.7

(O 49 22 25 19

ety (1,883.7) (2,780.5) (3.388.4) (38105 7 18.2 22.5 230 279

Eee 7289 1,074.4 1367.7 1590.6  FEMGRIE 3419 5237 579.8 7293

BRI 57.7 89.5 108.1 1475 RERREEY 2,048.6 2,446.5 3,304.4 4,019.0

BERAENE) (1.7) - - - HitR#EzE 406.4 7351 1,290.2 1,850.4

Hith - - - - REEE 2,815.1 3,727.8 5,197.4 6,626.6

RIS 784.8 1,163.9 1,475.8 1,738.1

RIS 29 (58.2) (147.6) (1738) W&EE 3,583.0 4,4979 59272 73274

FHE 787.8 1,105.7 13282 1,564.3

FELEEE 36% 404% 201% 78% REEE - - - -
HitdERa e 107.6 497.4 2033 2415
EREEE 107.6 497.4 2033 2415
iENENE] 382.6 4513 553.0 622.8
OHAEE - - - -
HitngaE 1,115.6 814.8 1,109.6 856.5
mEaE 1,498.1 1,266.1 1,662.6 14793
wmamE 1,928.1 1,763.4 1,865.8 1,7209
JFIRiRAR SR RS 13.8 145.4 178.7 213.9
RS ERRERS 1,541.1 2,589.1 3,882.7 53926
“anEns 1,654.9 2,734.5 4,061.4 5,606.5
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(ON =T 2024 (A) 2025 (E) 2026 (E) 2027 (E) 2024 (A) 2025 (E) 2026 (E) 2027 (E)
HRATEHF 784.8 11639 14758 17381 ESlE 512% 55.7% 55.5% 55.2%
ISR - - - - REER=E 14.3% 15.5% 16.0% 16.3%
BTSN (57.7) (89.5) (108.1) (1475)  FHIER 15.5% 16.0% 15.5% 16.0%
NG ] 78.0 62.8 58.2 531 #%l> EBITDA R 19.2% 19.2% 19.2% 19.4%
Hit 2262 2223 181.0 2296  PRAEERLER 437% 50.4% 39.1% 32.4%
LEETEH 318 (250.1) 1975 (163.4)  BEBERIE 24.7% 27.4% 25.5% 23.6%
TERER 1,063.2 1,109.5 1,804.5 17099  EptEE= 187.9% 294.4% 312.6% 447.9%
ERENLLER 184.6% 288.9% 307.3% 440.7%
SFEARY 88 (244.7) (242.9) (47.0) WStk 136.7% 193.2% 198.8% 271.7%
Hith (77.9) (260.7) (500.0) (500.0)  fEMREREELER 0.0% 0.0% 0.0% 0.0%
RERER (86.8) (505.4) (742.9) (747.0)  PEFRESILE -123.8% -89.5% -81.4% -71.7%
|ELEE LTS 4 52.6 54.4 56.2 58.1
BRin 8T - - - - FEKGRIERERE 243 25.6 26.1 27.0
FEE 0.0 - - - ECFIEREEXE 49.6 49.7 481 49.0
RS - - - -
RS (34.4) - - -
Hits (284.2) (206.1) (203.7) (248.2)
BERESR (318.6) (206.1) (203.7) (248.2)
BRABHEER 1,054.0 864.8 1,561.6 1,462.9
ATEHEER 1,054.0 864.8 1,561.6 1,462.9
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P B S BB L B BB LA THISE, WEEREZH RS, FEELUTHER: Bloomberg. factset.com,
Capital 1Q. Refinitiv. Wind. Choice, ZEfEIRHTEN. [FENEREIFIRE,

P BIRTR

SREUBN L ARRI{E B BEHEREBIE50%
BA L ARRI{E B B RiEIE10%
EZs] L ARII2{E B ABHIEHRTE-10%E+10%
e | ARRI{EBABE T IR 10%
sBRlAaE | ARIKRIME B 4BE T I 50%

REE AR E RS R T E S L AR S PRI A TR IR BRI T E CEBHIEFRIE.

DITEER NREPEHZERER NI T DITEHINZESNEARR, STEMEANRETEEANTERRNE RE,
IR BB EEA 2 W HIRIEBHE.

REERA:

NARBENMSEIRBHIREEL Z ZENONREEERREZER, MREFPRIZRETRERLMEFEBLHLEER,
NREPENSEHEGBESERAE(EER 4B WARESFIRBER A SE RN, (BEFAFESTEMEM
ANEBSEFHANRENERM S E TR G LB, RBWER. IERNRESFEEFFEAE (RIS TR REEHHS TS
BEEM, BAIENBHRIR T LB E, AFESIUT IR ASBIAERANREREN S E CAA R SEEEE ML
BREREHUER. MRECEEREAEERARETIMRIIATNFERS. UBRRNERES, AFBSFNESHKEE.

ESNES, SENREEFENZHRREFIRAS, L EARHMENEARSPIREIN D) (EEIRE) P, EgxEHE
BREE QMAREPIRINADFEES. RITUHTELCESBER MO)TEREETIER T, EARSEMIaEEs
%, EHECHHEARETFEELATIREIRFPHERAARE SN E B EN T (BFETRE). ARSI ERETERE
SRS BB — (S H TP, ARSETRDBLEEEREGERSLCH, HESE, TOUEENREEEREIRTEREA,

EMAMSER, HhR. BIER. EER (@S ST, AREEESHAFESEM. BEARSENTAREF
RIREFLEH, BHETFESTEEENRI DR,

4 BFERATRERBO, REMTEETR.



