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ARPEF L FY21 FY22 FY23E FY24E FY25E 50 ,‘V\ o
EDIT N 951,592 1,046,236 1,077,057 1,160,830 1,239,058 w\.\v =t
EA4)H 129,066 147,073 160,973 174,124 185,859 20 -60%
PR )G % A 17,207 28,130 32,739 31,696 36,924 1/1/2023 1/7/2023
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ARTET FY21 FY22 FY23E FY24E FY25E ARTET FY21 FY22 FY23E FY24E FY25E
A 951,592 1,046,236 1,077,057 1,160,830 1,239,058 A (3,560) 10,380 25,232 26,789 31,702
N AR A (822,526) (899,163) (916,084) (986,705)  (1,053,199) 718 5 K4 6,246 7,248 12,519 12,678 12,839
LA 129,066 147,073 160,973 174,124 185,859 FTERELH 19,518 22,229 209 2,832 2,695
RS A (16,332) (16,893) (16,529) (15,671) (15,488) ESUE USRS 20,097 17,962 - - -
HEER (38,743) (37,772) (39,857) (42,951) (44,606) 2EEHALR 42,301 57,819 37,960 42,298 47,236
FaZ kR (11,562) (11,053) (10,318) (9,867) (10,532)
H Ak st A (58,288) (61,632) (64,001) (69,650) (73,104)  HAMLHE (20,513) (21,495) (13,770) (13,945) (14,123)
BEAM 4,141 19,723 30,268 35,986 42,128 # (56,778) (15,773) - - -
LENIEN (1,213) (2,106) (2,654) (2,500) (2,500) HARB E 3,043 (16,758) - - -
HAbolk & (5,508) (3,750) 6,298 - - BEFHALR (74,248) (54,026) (13,770) (13,945) (14,123)
W B AT A A (2,580) 13,867 33,912 33,486 39,628
BT BT & (1,887) (4,176) (8,113) (6,697) (7,926) 3% (2,124) 11,839 6,000 - -
4k B A - - - - - T A& (5,184) (13,867) - - -
FRAA (4,467) 9,691 25,799 26,789 31,702 B A 26,811 3,208 - - -
VIR FRAR S (907) (689) 567 - - BEXEHRLR 19,503 1,180 6,000 - -
ANIRBBAAN (3,560) 10,380 25,232 26,789 31,702
ISt B A S Al (1,498) 3,490 - - -
AEEHAH 17,207 28,130 32,739 31,696 36,924 W B F A A 2 e B (13,942) 8,463 30,189 28,353 33,113
MR ALEEAEF K 90,635 76,693 85,156 115,345 143,698
MAWAEBRAEF 64 76,693 85,156 115,345 143,698 176,811
F Ak EX Y F L
RFES FY21 FY22 FY23E FY24E FY25E FY21 FY22 FY23E FY24E FY25E
B~ 38,761 66,241 67,083 67,935 68,799 AAER
RIS H = 18,270 32,262 32,672 33,087 33,508 Bkl NI iR 27.6% 9.9% 2.9% 7.8% 6.7%
A 82,310 69,252 69,252 69,252 69,252 ERIEPLE-£:3 18.3% 14.0% 9.5% 8.2% 6.7%
HA AR F - 57,494 76,421 76,421 76,421 76,421 AR -66.5% 376.3% 53.5% 18.9% 17.1%
R F &4t 196,835 244,176 245,428 246,696 247,980 BEEIRCE £ ] NM NM 166.2% 3.8% 18.3%
B AR Ak 32,814 45,712 47,059 50,719 54,137 RS2 S RCE £:4 23% 63.5% 16.4% -3.2% 16.5%
ES'y 114,564 141,095 141,095 141,095 141,095
s 75,601 77,949 79,416 85,538 91,302 AARAH A
NEBAEFNH 70,767 78,861 109,050 137,403 170,516 ESEUES 13.6% 14.1% 14.9% 15.0% 15.0%
SR E 5,926 7,457 7,457 7,457 7,457 x-SRk 0.4% 1.9% 2.8% 3.1% 3.4%
RAFF L 299,672 351,074 384,077 422,212 464,507 AAE -0.4% 1.0% 2.3% 2.3% 2.6%
FrER 496,507 595,250 629,505 668,908 712,487 LR kS 1.8% 2.7% 3.0% 2.7% 3.0%
EX L E37 ] 208,911 213,956 239,188 265,977 297,679 FRAER (L)
PR 33381 37,873 60,167 60,167 60,167 60,167 EPS -1.4 3.0 8.1 8.5 10.0
B 246,784 274,123 299,355 326,144 357,846 i $ B EPS 55 838 103 10.0 116
KAk 9,386 30,233 30,233 30,233 30,233 A (48)
AR R 18,701 24,333 24,333 24,333 24,333 BB B ARP/E 14.4 14.9 12.8
R K4 H 28,087 54,566 54,566 54,566 54,566 B 4#P/S 04 04 0.4
AR R AR 140,484 160,607 163,629 176,244 188,121
3% 4,368 12,146 18,146 18,146 18,146
AL A A 76,784 93,808 93,808 93,808 93,808
PR R S 221,636 266,561 275,583 288,198 300,075
5tk & 8 249,723 321,127 330,149 342,764 354,641
RERRKEH 496,507 595,250 629,505 668,908 712,487
E=ifi 4% B B 0
F AR : Bloomberg, ifi 4R E R M)
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BERD : T . : BARth  F4/B iﬁifﬁ/ﬁﬁ A
(RHR%F) (RHR%F) K% B

9988 HK Equity MEZEE 83.20 EN 118.00 11/8/2023 LA
BABA US Equity MEEE 87.07 EN 121.00 11/8/2023 LA
9618 HK Equity R & 105.90 EN 162.00 16/11/2023 LA
JD US Equity & 28.59 EN 42.00 16/11/2023 LA
PDD US Equity #%% 114.42 EAN 115.00 30/8/2023 %, 8
VIPS US Equity o dh A 15.78 BHH 16.00 15/11/2023 LA
9878 HK Equity LAl A 33.00 EDN 37.00 30/8/2023 LA
9991 HK Equity - 8.06 B#H 21.00 9/9/2022 LA
BZUN US Equity Y 3.35 A 8.00 9/9/2022 LA
700 HK Equity M i1 322.60 EN 424.00 16/11/2023 L AR
NTES US Equity ® 5 115.08 FEN 129.00 11/9/2023 53,
9999 HK Equity 27 180.00 EN 201.00 11/9/2023 T,
9626 HK Equity v e v v 115.90 FEN 146.00 18/8/2023 B FALIR
BILI US Equity e g ey 15.20 % 19.00 18/8/2023 B, P ALIR
777 HK Equity R %, 14.52 % 20.00 11/9/2023 izl
2400 HK Equity N 13.92 Ex 20.00 11/9/2023 TR,
799 HK Equity IGG 3.56 FEN 4.00 11/9/2023 753,
1119 HK Equity Gl ab 2.43 EAN 3.70 17/10/2023 R,
HUYA US Equity BT 3.83 A 2.60 11/9/2023 Hx A
DOYU US Equity + & 0.98 BH 1.00 11/9/2023 W R Ak
3690 HK Equity % A 113.30 BN 180.00 25/8/2023 AL EIR 5
1024 HK Equity BT 58.25 FEN 80.00 19/10/2023 F2ALIR
780 HK Equity R AL 34T 14.82 BN 22.00 29/8/2023 OTA
8083 HK Equity ¥ E A 0.13 BH 1.20 12/8/2021 SaaS
2013 HK Equity e 3.72 EN 4.80 17/8/2023 Saa$S
3888 HK Equity gt 31.50 FEN 36.00 25/5/2023 SaaS
600588 CH Equity AR 25 17.65 SN 21.00 21/8/2023 SaaS
268 HK Equity a3 12.34 EPN 15.00 21/8/2023 Saa$
909 HK Equity PR~ 3.52 BN 28.00 14/12/2021 Saa$S
SE US Equity Sea 38.49 BH 41.00 15/11/2023 VR, HR
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