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ARPEF L FY21 FY22 FY23E FY24E FY25E
=3 PN 87,606 96,496 104,653 115,419 125,502
ESV R 46,971 52,766 63,333 70,819 77,838
PR )G % A 19,762 22,808 32,955 31,754 34,782
% & B 4% PE (x) 19.0 19.7 18.0
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LECES XSS &3
ARTES FY21 FY22 FY23E FY24E FY25E ARTET FY21 FY22 FY23E FY24E FY25E
A 87,606 96,496 104,653 115,419 125,502 & A 16,857 20,338 29,661 28,146 30,884
BN A (40,635) (43,730) (41,320) (44,600) (47,663) 18 B 4 3,276 2,858 3,396 3,892 4,006
L F 46,971 52,766 63,333 70,819 77,838 FETLEHD 3,188 3,497 (898) (1,110) (1,039)
RS A (14,076) (15,039) (16,396) (18,121) (19,704) ESUE USRS 1,606 1,016 - - -
HEER (12,214) (13,403) (13,568) (15,351) (16,943) 2EEHALR 24,927 27,709 32,159 30,928 33,851
FaZ kR (4,264) (4,696) (5,064) (5,540) (6,024)
H Ak A - - - - - KA L (3,038) (2,602) (5,075) (4,281) (4,407)
BEAM 16,417 19,629 28,305 31,808 35,168 # (3,771) (4,444) (1,500) - -
NN 1,520 2,150 3,559 3,000 3,000 JE AT & ) (269) (324) - - -
FAbl B 3,168 2,472 2,612 - - BEEHRALR (7,078) (7,370) (6,575) (4,281) (4,407)
W B AT A A 21,104 24,250 34,476 34,808 38,168
P AF AT L (4,128) (5,032) (5,019) (6,962) (7,634) ik 1,708 4,845 (15,200) - -
4 2 A) - 625 - - - A (16,433) (15,052) (16,000) (16,800) (17,640)
FRAA 16,976 19,843 29,457 27,846 30,534 H e aR &) 2,139 (31) - - -
L F A S (955) (500) (205) (300) (350) BEEHALLR (12,586) (10,238) (31,200) (16,800) (17,640)
ANRBEHEAAN 16,857 20,338 29,661 28,146 30,884
ISt B A S Al (55) 110 - - -
AEEHAH 19,762 22,808 32,955 31,754 34,782 W B F A A 2 e B 5,208 10,212 (5,617) 9,847 11,804
MR ALEEAEF K 12,169 17,376 27,588 21,971 31,819
BAYALAALLENRSY 17,376 27,588 21,971 31,819 43,623
F Ak EX 3. F
RFES FY21 FY22 FY23E FY24E FY25E FY21 FY22 FY23E FY24E FY25E
B~ 5,434 6,342 7,267 7,482 7,702 AR
RIS H = 4,257 5172 5,926 6,101 6,281 ERR PN 3 18.9% 10.1% 8.5% 10.3% 8.7%
Sy 24,684 21,557 21,557 21,557 21,557 ESEAREE £ 3 20.5% 12.3% 20.0% 11.8% 9.9%
H AR A 6,149 8,086 8,086 8,086 8,086 Ee R R R 12.9% 19.6% 44.2% 12.4% 10.6%
Ak f 5 F & 4 40,524 41,158 42,837 43,226 43,627 ESURCE £ 37.7% 16.9% 48.4% -5.5% 9.7%
R K 3R 11,576 10,291 11,161 12,309 13,384 LR EIREE £ 34.4% 15.4% 44.5% -3.6% 9.5%
ES'y 83,078 92,614 94,114 94,114 94,114
A3 965 994 939 1,013 1,083 AARAH A
e R LEF M 14,498 24,889 19,272 29,119 40,924 EXIES 53.6% 54.7% 60.5% 61.4% 62.0%
SR E 3,004 2,816 2,816 2,816 2,816 x-SRk 18.7% 20.3% 27.0% 27.6% 28.0%
wRHF A AH 113,120 131,603 128,301 139,371 152,321 LS 19.4% 20.6% 28.1% 24.1% 24.3%
FEER 153,644 172,761 171,138 182,598 195,947 P E G A F 22.6% 23.6% 31.5% 27.5% 27.7%
EX L E37 ] 95,328 104,731 118,392 129,738 142,982 FRAER (L)
b HEFR M B 4,096 4,142 4,142 4,142 4,142 EPS 25.0 30.9 45.6 433 475
B 99,424 108,873 122,534 133,880 147,124 i $ B EPS 293 34.6 50.7 48.9 53.5
EEEEE Y 1,275 3,655 455 455 455 A (48)
AR R 2,444 3,404 3,404 3,404 3,404 BB B ARP/E 19.0 19.7 18.0
kR f 4t 3,719 7,059 3,859 3,859 3,859 E #RP/S 6.0 5.4 5.0
BT KR B4R 985 1,507 1,424 1,537 1,643
(R 19,352 23,876 11,876 11,876 11,876
AL A A 30,164 31,446 31,446 31,446 31,446
PR R S 50,501 56,829 44,746 44,859 44,964
L 3 54,220 63,888 48,604 48,717 48,823
RERRKEH 153,644 172,761 171,138 182,598 195,947
E=ifi 4% B B 0
F AR : Bloomberg, ifi 4R E R M)
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BERD : T . ‘ BARth  F4/B iﬁiﬁ:‘/fﬁ A
(RHR%F) (RHRF) K% B

9988 HK Equity MEZee 73.35 EN 97.00 17/11/2023 LA
BABA US Equity MEZEE 73.85 EN 100.00 17/11/2023 LA
9618 HK Equity ®F 93.50 FEN 162.00 16/11/2023 LA
JD US Equity B3 23.93 EN 42.00 16/11/2023 LA
PDD US Equity %% 144.43 FEN 173.00 29/11/2023 %, 8
VIPS US Equity o o A 15.95 BH 16.00 15/11/2023 LA
9878 HK Equity LA A 29.15 EUN 37.00 30/8/2023 w7
9991 HK Equity - 6.60 A 21.00 9/9/2022 LA
BZUN US Equity 2Y 2.46 A 8.00 9/9/2022 LA
700 HK Equity JizEl 290.80 EN 424.00 16/11/2023 L AR
NTES US Equity ® % 103.50 FEN 133.00 26/1/2024 53,
9999 HK Equity " % 161.50 EN 207.00 26/1/2024 T,
9626 HK Equity e vl ey 77.80 FEN 113.00 30/11/2023 B FALIR
BILI US Equity g ey 9.64 EN 14.50 30/11/2023 KL FALIR
777 HK Equity B 7, 11.46 FEN 20.00 11/9/2023 izl
2400 HK Equity NS 8.27 EN 20.00 11/9/2023 2,
799 HK Equity IGG 3.37 FEAN 4.00 11/9/2023 5 3,
1119 HK Equity £ R 1.57 EN 3.70 17/10/2023 52,
HUYA US Equity i 3.18 A 2.60 11/9/2023 Hx A
DOYU US Equity + & 0.89 BH 1.00 11/9/2023 W R Ak
3690 HK Equity * 7 69.40 FEN 125.00 29/11/2023 A& EIR 4
1024 HK Equity HF 44.60 BN 80.00 22/11/2023 k|
780 HK Equity R AL AT 16.64 EN 20.00 22/11/2023 OTA
8083 HK Equity ¥ E A R 0.09 BH 1.20 12/8/2021 SaaS
2013 HK Equity i 1.96 EN 4.80 17/8/2023 Saa$S
3888 HK Equity T & 20.75 SN 36.00 22/11/2023 Saa$
600588 CH Equity B A R % 12.96 BN 21.00 21/8/2023 SaaS
268 HK Equity Syt 9.23 BN 15.00 21/8/2023 Saa$
909 HK Equity k= 2.31 BN 28.00 14/12/2021 Saa$S
SE US Equity Sea 39.40 BH 41.00 15/11/2023 VR, HR
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F# &R : Bloomberg. 4k EFR

2024-01-26 4 m SR EpL

SPDB INTERNATIONAL



FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Pk H - AR E FRIEAA TR 8] (Al “THABFRER”) AR ERRZ LR LNTEZ LR mk. A THMEER
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RRGIET ALY, FUELHRARAER, AMREOART RIREHIE, MARBEBETHE A S E
WA o R T IB T AR LI I8 FTRAEEHELOAEL (LR ZWAMIRE T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRFW ARERNETEERATAEBE, ARERRARBE LM ALY, FERBBEAZ—AXTHE XA
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
MW 5577 & B9 AEAT R K RAT o IR X T LAAERI TR A IS, RIRE TR QS ATIE MG TRL, 35 5 A KU I% Fo 7R 2 5 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (4fr “HRER") BR/REEFA/RER, TRHERLEARSENIERE XN ZIER, HFTRIHEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BB LR 3 iR AR N TR, FRAAFORHRRITBAS. MHFRAAER, ESE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
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