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ARPET A FY21 FY22 FY23E FY24E FY25E
ERTL PN 117,060 103,152 111,008 118,532 124,518
24 23,107 21,616 25,301 27,144 28,639
i JG A 6,012 6,837 9,014 9,287 10,039
B 4% PE (x) 7.1 6.9 6.3
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LECES REREL
AR T HZ FY21 FY22 FY23E FY24E FY25E AR THZ FY21 FY22 FY23E FY24E FY25E
N 117,060 103,152 111,008 118,532 124,518 A 4,681 6,299 7,467 7,787 8,539
N AR (93,953) (81,536) (85,707) (91,388) (95,879) A8 5 4 1,220 1,067 1,183 1,190 1,198
L8 23,107 21,616 25,301 27,144 28,639 FEREEH (797) 1,313 (468) 360 283
wE %A (5,089) (2,831) (3,548) (3,912) (3,985) USRS LR S 1,640 1,841 - - -
FREA (4,190) (4,460) (4,357) (4,504) (4,732) BEEHRER 6,745 10,520 8,181 9,337 10,020
F At R (6,728) (6,522) (7,552) (7,884) (8,066)
BERAHN 5,582 6,197 8,113 8,947 9,864 AR (3,184) (3,060) (1,301) (1,309) (1,318)
XN 657 769 763 786 810 I 1,078 4,004 - - -
B EbyiE-1 (366) 1,111 208 - - A E (221) 105 (1,200) - -
BB 2 A 5,873 8,077 9,085 9,733 10,674 REFHAER (2,326) 1,049 (2,501) (1,309) (1,318)
AT £ (1,223) (1,759) (1670) (1,947) (2,135)
e 2 A 42 (7) 106 - - (R 1,014 607 (2,200) - -
KR A 4,693 6312 7,521 7,787 8,539 T A (1,519) (6,258) - - -
IR AR M A 12 13 54 - - AR E B 446 77 - - -
ARARARHA 4,681 6,299 7,467 7,787 8,539 BEEHNLER (59) (5,573) (2,200) - -
LR - IR 6,012 6,837 9,014 9,287 10,039 LStk A A S 1 (63) - - -
By 0 I R Rk 4,360 5,932 3,480 8,028 8,703
MO REERLENY 12,811 17,171 23,103 26,584 34,611
BAGRLL AR FHH 17,171 23,103 26,584 34,611 43,314
x5tk k& i EH AR
ARDPERE FY21 FY22 FY23E FY24E FY25E Fy21 FY22 FY23E FY24E FY25E
% 5~ 14,377 16,226 16,331 16,437 16,544 B AR
R > 2,058 1,984 1,996 2,009 2,022 EE RN 14.9% -11.9% 7.6% 6.8% 5.0%
HF 4,960 4,823 4,823 4,823 4,823 ERECE £ 8.6% -6.5% 17.0% 7.3% 5.5%
ESUEL YA 8,051 8,709 9,909 9,909 9,909 278 A ik -4.7% 11.0% 30.9% 10.3% 10.2%
FRHE L 29,446 31,741 33,059 33,178 33,298 R -20.7% 34.5% 19.2% 3.5% 9.7%
K 3 3,424 3,519 3,787 4,044 4,248 PG A R -4.1% 13.7% 31.8% 3.0% 8.1%
#F 5382 1,596 1,596 1,596 1,596
A 6,865 5516 4,016 4,282 4,492 BAKAE
NERALFND 16,297 21,939 25,419 33,447 42,149 ERXIES 19.7% 21.0% 22.8% 22.9% 23.0%
AL F T 874 1,165 1,165 1,165 1,165 %A E 4.8% 6.0% 73% 7.5% 7.9%
DD R 32,842 33,734 35,983 44,533 53,650 HAE 4.0% 6.1% 6.7% 6.6% 6.9%
*EER 62,288 65,476 69,042 77,712 86,949 R R e 5.1% 6.6% 8.1% 7.8% 8.1%
EPS S 32,633 32,752 40,219 48,005 56,545 FRHHE (L)
VHRLFR AR 1,195 1,321 1,321 1,321 1,321 EPS 6.7 9.8 135 14.1 15.5
A %R 33,828 34,073 41,540 49,326 57,866 i 4 B EPS 8.7 10.7 16.3 16.8 18.2
KR - - - - - A (48)
A AR B QAT 2,688 2,876 2,876 2,876 2,876 A4 G B ARP/E 71 6.9 6.3
B N E oa 2,688 2,876 2,876 2,876 2,876 H 4RP/S 06 05 05
AT IR 3K AR AR 13,145 15,018 13,318 14,201 14,899
% 1,975 2,687 487 487 487
Ae R 7 A 10,651 10,821 10,821 10,821 10,821
w5 kA 25,771 28,526 24,626 25,509 26,207
¥ ¥-% 1 28,459 31,402 27,502 28,385 29,083
LE VU R &% i 62,288 65,476 69,042 77,7112 86,949
E=if 4k B 5 )
F AR Bloomberg, i 4k [ FR HM
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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
NTES US Equity
9999 HK Equity
9626 HK Equity
BILI US Equity
777 HK Equity
2400 HK Equity
799 HK Equity
1119 HK Equity

HUYA US Equity

DOYU US Equity
3690 HK Equity
1024 HK Equity
780 HK Equity
8083 HK Equity
2013 HK Equity
3888 HK Equity
600588 CH Equity
268 HK Equity
909 HK Equity

SE US Equity
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