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T FFAEN BT 47,2024 S AR B 57,2025 F A A) 51T
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ARTPBET L FY21 FY22 FY23E FY24E FY25E
ERISION 1,967 1,839 2,423 2,857 3,259
228 A 1,502 1,091 1,649 1,987 2,307
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LKLES ReREA
ARTES FY21 FY22 FY23E FY24E FY25E RHES FY21 FY22 FY23E FY24E FY25E
LN 1,967 1,839 2,423 2,857 3,259 A A0 (783) (1,829) (594) (58) 258
HON R A (465) (748) (774) (870) (953) A8 5 4 267 363 467 429 439
24 1,502 1,091 1,649 1,987 2,307 FEFEEH (213) 159 (434) (319) (296)
HERR (1,656) (1,637) (1,524) (1,429) (1,467) AR & A 54 577 - - -
FRE A (805) (995) (647) (571) (522) BEEHALR (675) (730) (561) 53 400
H Ak g m 247 (308) 23 - -
28aH (712) (1,850) (499) (13) 319 WAL (377) (612) (300) (472) (482)
LETION (76) (150) (120) (100) (100) #it (812) (499) 500 - -
Al & (8) 10 6 - - et E A (43) (371) - - -
B A3 & A (796) (1,990) (613) (113) 219 BEFEHAELR (1,232) (1,482) 200 (472) (482)
PRI & (20) n (23) 6 (1
LA A A (38) (1) - - - (RN 2,117 1,014 - - -
£ R B A (853) (1,920) (636) (108) 208 JE A 1,530 (113) 1,370 - -
b EMF AR A (70) (91) (42) (50) (50) et & 292 (834) (475) - -
ANARBEHTA (783) (1,829) (594) (58) 258 BEEHALR 3,939 67 895 - -
A B A A A (487) (1,416) (359) 62 378 PSR- NS ) (46) 46 - - -
A4 BN A A B e 4 1,985 (2,099) 534 (419) (82)
BN ALREALEN D 1,824 3,809 1,710 2,244 1,826
PAYALLARLENS 3,809 1,710 2,244 1,826 1,744
# & Ak EX . E A
AR $ "% FY21 FY22 FY23E FY24E FY25E FY21 FY22 FY23E FY24E FY25E
B &%~ 88 151 138 142 145 B AIHR
R 1,496 1,886 1,731 1,771 1,811 ER RN -0.1% -6.5% 31.8% 17.9% 14.1%
T 1,157 819 819 819 819 EXIRCE £ 49.8% -27.4% 51.2% 20.5% 16.1%
ESUEL YA 178 172 172 172 172 2278 ) ik NM NM NM NM NM
FERAHF L 2,919 3,028 2,861 2,904 2,948 i REE £ NM NM NM NM NM
Ak AR 1,942 1,370 1,806 2,129 2,429 G A A NM NM NM NM 504.8%
EiSy 652 981 481 481 481
A - - - - - BARHLE
e RINEFN 3,809 1,710 2,244 1,826 1,744 ERUES 76.3% 59.3% 68.1% 69.5% 70.8%
A F 115 881 881 881 881 %A & -36.2% -100.6% -20.6% -0.5% 9.8%
D R 6,518 4,943 5,412 5317 5,535 EES -43.4% -104.4% -26.2% -3.8% 6.4%
bl X ] 9,437 7,971 8,273 8,221 8,482 E--R S S -24.7% -77.0% -14.8% 22% 11.6%
EPE) 2 ] 4,063 2,150 2,926 2,868 3,126 Rk (L)
VHRFR AR 150 92 92 92 92 EPS 03 0.7 -0.2 0.0 0.1
AE SR 4,214 2,241 3,017 2,960 3,218 A% BEPS 0.2 -0.6 0.1 0.0 0.1
K 1,561 1,772 1,297 1,297 1,297 AR
HA e R B 868 209 209 209 209 EPS3§ it NM NM NM NM NM
AN E o 2,430 1,981 1,506 1,506 1,506 i # 6 EPSH it NM NM NM NM 504.8%
B AT K AR AR 134 37 38 43 47
(LR 745 1,819 1,819 1,819 1,819 M (48)
Ae R 7 A 1,914 1,893 1,893 1,893 1,893 A 45 B 4RP/E 337 193.5 32.0
W R kAt 2,793 3,749 3,750 3,755 3,759 B 47P/S 5.0 4.2 37
R 4k & R 5,223 5,730 5,256 5,261 5,265
LEVEE Y 9,437 7,971 8,273 8,221 8,482
E=if 4 1] 5 7%
F A kR Bloomberg, i 4k B bR 7
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9988 HK Equity
BABA US Equity
9618 HK Equity
JD US Equity
PDD US Equity
VIPS US Equity
9878 HK Equity
9991 HK Equity
BZUN US Equity
700 HK Equity
3690 HK Equity
1024 HK Equity
9626 HK Equity
BILI US Equity
780 HK Equity
8083 HK Equity
2013 HK Equity

3888 HK Equity

600588 CH Equity
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909 HK Equity
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