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ARPEFG A FY23 FY24 FY25E FY26E FY27E
ERIS PN 276,745 337,592 365,325 405,583 459,822
%A 13,415 36,845 (23,689) (2,839) 29,888
PG A 23,253 43,772 (17,090) 4,119 34,583
A & B 47 PE (x) N/A 163.2 19.4
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[ECE 3 AL RE R
ARFES FY23 FY24 FY25E FY26E FY27E AR DEFL FY23 FY24 FY25E FY26E FY27E

KA 276,745 337,592 365,325 405,583 459,822 [ AL AT 24 14,022 37,985 (23,378) (2,839) 29,888
BN AR A (179,554) (207,807) (252,170) (271,740) (294,286) W18 A4 7,997 8,421 9,803 10,181 10,829

£ 4 97,191 129,785 113,155 133,842 165,536 JE AR % R 8,383 7,583 6,454 6,731 7,085
R %R (21,201) (21,054) (24,913) (27,174) (29,888) EXACE-3 (3,356) (3,308) - - 0
HER R (58,617) (63,975) (103,425) (97,340) (91,964) FEFEEH 13,476 6,466 5211 2,288 2,501
CE: 480 (9,372) (10,729) (11,098) (12,167) (13,795) 2ERLER 40,522 57,147 (1,910) 16,361 50,304
ERUEE S ) 5,414 2,818 2,593 - -

28 AR 13,415 36,845 (23,689) (2,839) 29,888 B it = (6,578) (10,138) (10,971) (12,180) (13,809)
A& F (606) (45) 194 - - R - - - - -
A AN S 1,213 1,186 117 - - H AL (18,301) 16,472 - - -

AL & A 14,022 37,985 (23,378) (2,839) 29,888 AT A AR 216 3,872 - - -
FRAF AL L (165) (2,177) (154) 227 (2,391) HE AR (24,664) 10,205 (10,971) (12,180) (13,809)
Hegngahn 13,857 35,808 (23,532) (2,612) 27,497

FRAA 13,857 35,808 (23,532) (2,612) 27,497 (e 2 42,810 (1,230) - - -
VR F A - - - - R HAea AR (45,591) (29,185) - - -
AQrARBEFAA 13,857 35,808 (23,532) (2,612) 27,497 BERLER (2,781) (30,415) - - -

AEB & FIH 23,253 43,772 (17,090) 4,119 34,583 LRk 104 557 - - -

AERARLERPERE 13,181 37,494 (12,882) 4,181 36,495
A e B F N 20,159 33,340 70,277 57,395 61,576
FRAERREFRH 33,340 70,277 57,395 61,576 98,071
& =tk & EX 3. P
R T "G A FY23 FY24 FY25E FY26E FY27E FY23 FY24 FY25E FY26E FY27E

A& RREFHhH 33,340 70,834 57,952 62,133 98,628 BAIH R

AR 2,743 2,653 2,871 3,187 3,614 ERT PN £ 25.8% 22.0% 8.2% 11.0% 13.4%

AR 111,821 97,409 97,409 97,409 97,409 ERURCE £ 3 57.4% 33.5% -12.8% 18.3% 23.7%

H AR T 35,213 38,839 38,788 38,556 38,362 28 A ik NM 174.6% NM -88.0% NM

EAE el 183,116 209,735 197,020 201,286 238,013 EEIREE £ NM 158.4% NM -88.9% NM

B 25,978 30,239 31,407 33,406 36,386 PG A 722.5% 88.2% NM NM 739.6%

KA 30,398 30,230 30,230 30,230 30,230

RSy 47,612 48,837 48,837 48,837 48,837 AAR AR

PRIk E 5,926 5314 5314 5314 5314 ERIES 35.1% 38.4% 31.0% 33.0% 36.0%

Ak F 2 A 109,913 114,620 115,789 117,788 120,767 X SRR 4.8% 10.9% -6.5% 0.7% 6.5%

¥~ 8 293,030 324,355 312,809 319,073 358,780 AAE 5.0% 10.6% -6.4% -0.6% 6.0%

RSN RE S 8.4% 13.0% -47% 1.0% 7.5%

42 3 19,322 1 1 1 1

B A 22,981 25,193 30,571 32,944 35,677 FRBR (L)

FAb RS 7 58,572 82,741 82,741 82,741 82,741 K AEPS 22 5.8 3.9 -0.4 45

bR R S 100,874 107,936 113,314 115,687 118,420 #i A EPS 22 5.8 38 04 45

KA K 610 1,175 1,175 1,175 1,175 i % G EPS 37 7.0 2.8 0.7 5.6

LA AE RS AT 39,589 42,640 42,640 42,640 42,640

Ak % R A 40,199 43,815 43,815 43,815 43,815 B (4)

# 1k &3 141,073 151,751 157,129 159,502 162,235 WA 45 B ARP/E N/A 163.2 19.4

H 47P/S 18 17 15

J A i 325,579 308,861 308,861 308,861 308,861 H #-P/B 43 42 41

8 B A A S A (173,566) (136,198) (153,122) (149,231) (112,257)

ANARB¥EAL S

RE 152,013 172,663 155,739 159,630 196,604

A H A A (57) (59) (59) (59) (59)

EE-2.3 151,956 172,604 155,680 159,572 196,545
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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

TEee
TEeE
&
TR
%%
o SR
T T
%A
PF
"%

" 5

ik o it oy
ey ey
W E R
Wi R
M 5 =& &
2F2
NN/

IGG

BT
+&
Sea
AppLovin
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(XA H)
151.50
157.30
116.50
29.83
116.08
19.64
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102.50
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138.05
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26.61
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193.20
11.34
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