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| Stock
&= S84 =8I} K118 139)
ElL4IE(0700,HK) HKD 497.02 HKD 403.80
| Earnings & Valuation(EI{IE)

(858 CNY) 22 23 24E 25E
=Y 554,552 609,015 659,281 706,899
ggiolel 143,203 191,886 210,702 239,614

OPM(%) 26 32 32 34
0[] 115,649 157,688 215819 239,156
EPS(CNY) 11.8 16.3 22.7 25.0
PER(HH) 149 219 168 153
PBR(HH) 39 3.1 3.7 3.2
ROE(%) 24.6 15.1 213 20.1
HIE =AU E(%) 0.5 08
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HIME A Eolg
(T9l: HaUCNY) 3Q24 YoY QoQ =y
&y 167,193 8% 4%
ggold 61,274 19% 5% 37%
=019 59,813 33% 4% 36%
Z:Non-IFRS 7|&
X HME 7125 A
HYE AHE2E 4H EIOlE
(TRl WHTICNY) 3023 4023 1Q24 2Q24 3Q24
& 154,625 155,196 159,501 161,117 167,193
VAS 75,748 69,079 78,629 78,822 82,695
Games 46,000 40,900 48,100 48,500 51,800
Domestic Games 32,700 27,000 34,500 34,600 37,300
International Games 13,300 13,900 13,600 13,900 14,500
Social Networks 29,700 28,200 30,500 30,300 30,900
FinTech & Business Services 52,048 54,379 52,302 50,440 53,089
Online Advertising 25,721 29,794 26,506 29,871 29,993
Others 1,108 1,944 2,064 1,984 1,416
YOy
mHE 10% 7% 6% 8% 8%
VAS 4% 2% -1% 6% 9%
Games 7% 2% 0% 9% 13%
Domestic Games 5% -3% -2% 9% 14%
International Games 14% 1% 3% 9% 9%
Social Networks 0% -1% -2% 2% 4%
FinTech & Business Services 16% 15% 7% 4% 2%
Online Advertising 20% 21% 26% 19% 17%
Others 3% -26% 110% 46% 28%
+d
GPM 49% 50% 53% 53% 53%
VAS 56% 54% 57% 57% 57%
FinTech & Business Services 41% 44% 46% 48% 48%
Online Advertising 52% 57% 55% 56% 53%
Others -25% -16% 23% 15% 3%
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