A 4R B AT
A AR | BB R AT

Free e (9988.HK/BABA.US): ¥
=N, FB T H4 3R

MEZAX LR KMEEN, §AABEEFAZ LKL, mit
AFHARBE AR BARAHN, LAHAEHACT ZH. KNEFHTL
EE “EN” R, FHBRREK BN 118 H /121 £ L.

CEM: 4260, A2023MEZaAEkERE L MEESEH A
HE ERKABEYN, 2o F oML & TIA 15%-50%, &%~
se ke 6 50%, HAMASRER TS A7 H04EK%. ERELAT, &
RRAAEEN A DREHRLA R 5 @A E P Aotk E, FLEEK
AEmA, YRE=WTHTE, kMt —Fr KATEZExN2L
=W R P AR FNE, RAELZTHEOTHEEER,

CEMNBE: 1) MEE%Y, ARBRAZHHE AL KHAL, £ IDC
B, 202 5 TFF, BANAZRSATHY, MEEWHHL
% — {2 H /& 1aaS+PaaS T % 5 A L5 B #1489 36.7% T M4 £ 31.9%.
NFk, ZREETRG =T HE LS EHRRIEAL, 2022 FIUNIE R F
WeEE, ESEA MY, TR A0 RS S A E S HA% G EBITA
BA, A8 SRR, AN IG R R4, FY21/22/23E 5 A1 A
51%/23%/8%. SRENAN T EZmIELHERITLEF#E—F
Sk, BAT, ELBEMT LT LT F, RATE X T2 KIK
o B, FEZBENRIEI] RFT— =1+ HET MR, FIR
RMAHFIE; 2) ABER S ABERKAIHERH FREHalEEm, M
AR KABRENLEFET O I RALYE, TE+5F, MEZFK
T H AR ARTEIRT 80%, AR ATHET L9 M. mEMFe > i
KA —F RN AP, FRTHALE, FREROGMAA TN, 12
53R, BhREFLFERER—CES,

CERCYENT R, AEARNE 118 B T/121 £4: NG BRE &
s, GEHE A BERT, WA A RRE IR, =it EERA R
T2 HE N A, RMNCEFTE Y AKHiz, RME PN
PEE C“ENT PR, HEHBRAERBARN 118 B T/121 £,
Xt 15x A= 14x 69 FY24E/25E 1 B &, 8] B AT LM & 11x FY24E
WARE, KTRL, FER5],

BRI BEAT; kST RAFERKE; T HEE .
Bx 1: BAFR AW 53545

ARPEFG A FY21 FY22 FY23E FY24E FY25E
ERR N 717,289 853,062 877,410 957,070 1,025,278
ES R 296,084 313,612 319,030 352,202 379,353
PG A A 171,985 136,388 139,687 144,688 160,140
A & B 47 PE (x) 15.8 15.3 13.8

)

SHERERS =

SPDB INTERNATIONAL %, l'g}!ﬁ

Jrix
)

R

BLIR A AT T
dan_zhao@spdbi.com
(852) 2808 6436

T A

B o7 )T
charles_yang@spdbi.com
(852) 2808 6409

2023 54 A 27 H

.._
FT2EE (9988.HK) EA
B AR () 118
B/ ERE +42%
B ATALH CGBAT) 83.3
52 B A ARH X1 (GB L) 60.25-122
EHE (BA#HL) 1,686,015
YK 3ABHREEH (A7) 5,393.1
iE: HE 2023 F 4 A 26 BCEN
WA K H
HKD 116 HKD 214
A HKD118
|
A sSpDBI B AR B AT 3 X 8]

FT 22 € (BABA.US) |§_’<')\

B iRf (£7) 121
B AR/ R +46%
BATIEM (£ 82.8
52 AARHREE (£L) 58.01-125.84
EHE (BHEL) 214,297
#3 A BHRIE (B7H) 2,328.2
E: ARZE 2023 F 4 A 26 BREMN
T %A X 9

usD 72 uSD 220

AUSD 121
|

A SpDBI B AR B AT H 3% A X 1]
B &AL

E=A 4R B FRFAM A KR : Bloomberg, 4% E FRFAM

T 2 & e RN (B )
A8 3F FMSCI B 5T 5 % 45 4 & 302 44)

150 50%
v W 0%
50
0 -50%
1/1/2022 1/1/2023

F Ak R: Bloomberg. i#H4LE R

N
|

(SN'vavea/MH'8866) QA A Jal

A SR il AR B TR GE R A TR 8] AT T m k), R AT am 1] 3 AR R UG 30 09 7

AT

Bl X AT I FE R



W R ER S5 T

RLES EX X 3
ARBEF A FY21 FY22 FY23E FY24E FY25E AR T EF A FY21 FY22 FY23E FY24E FY25E
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