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HHE

VIPShop VIPS US 131 6,719 3549 126% 3.8% 10.6% -3.3% 050 043 243% (712) (699) (931)
JD.com JDUs 372 59,180 28,524 9.0% | 2.0% 6.6% 1.2% 075 076 26.5% (3.900) (356) (271)
Boss Zhipin BZ US 139 6,265 1,779 5.8% 28.4% 4.3% 0.4% 5.6% -1.6% 0.06 - 11.0% (350) NA (137)
Weibo WB US 9.8 2,389 520 [NEEIE% 21.8% 3.8% 5.7% 2.4% -4.3% 0.56 082 42.6% (58) NA (58)
NetEase NTES US 913 58,622 14,961 81% 25.5% 3.7% 1.9% 2.6% -0.8% 178 260 27.6% (1,500) (739)  (1,238)
Alibaba BABA US 85.9 204,949 81,186 10.4% 39.6% 3.6% 0.8% 5.0% 2.2% 073 - 120% (10226)  (10909)  (9,542)
Tencent 700 HK 4126 491,328 1,115 5.4% 0.2% 2.8% 11% 2.6% -0.9% 4.49 240 20.0% (12,8200 (6,190)  (4,787)
™VE TME US 126 21,537 3691 4.9% 17.1% 2.2% 05% 2.2% -0.5% 0.06 - 107% (465) NA (465)
Meituan 3690 HK 162.4 126,983 11,905 2.7% 9.4% 1.7% 0.0% 2.8% -11% - - 0% (3,500) - -
Beike BEKEUS 188 22,741 5,056 5.5% 22.2% 1.0% 1.1% 2.0% 2.1% 0.21 - 346% (458) (719) (196)
Kingsoft 3888 HK 33.0 5,665 2,961 75% [828% |  o02% 0.6% 0.5% -0.9% 0.19 013 20.3% (28) (31) (24)
Kuaishou 1024 HK 476 26,378 3,838 9.5% 14.5% 0.1% 0.0% 2.2% 2.1% - - 0% (589) (182) -
Cloud Music 9899 HK 129.4 3,602 1338 46% 37.1% -0.2% 0.0% 0.1% -0.3% - - 0% (4 - ()
China Literature 772 HK 28.7 3,739 845 42% 22.6% -0.5% 0.0% 0.0% 0.5% - - 00w - - -
Trip.com TCcoMUS 69.1 47,211 1939 47% 41% -0.6% 0.0% 0.1% -0.6% - - 0% (26) (224)

TCEL 780 HK 184 5,494 863 9.7% 15.7% 0.7% 0.5% 0.0% -1.3% 0.10 - 109% - -

Pinduoduo PDD US 99.9 138,724 29,156 | 16.0% 21.0% -1.1% 0.0% 0.0% -1.1% - - 0% - - -
Baidu BIDU US 86.4 30,307 15393 112% | 508% | -15% 0.0% 1.6% -3.1% - - 0.0% (478) (669) (286)
Bilibili BILIUS 19.1 8,039 1,068 [ -0.8% 13.3% 2.3% 0.0% 0.0% 2.3% - - 00% - NA (52)
B3]

Alphabet GOOG US 1765 2,160,414 82,049 5.0% 4.1% 25% 03% 3.1% -1.0% 0.60 - 78% (67,004) (62,187)  (71,821)
Apple AAPL US 2428 3,670,726 38,169 2.0% 1.1% 2.4% 0.4% 2.3% 0.3% 0.99 094  147% (83,400)  (76,600)  (90,200)
Microsoft MSFT US 4436 3,297,890 (22309) | 2.3% -0.7% 11% 0.7% 0.7% -0.3% 318 272 24.0% (23217)  (18400)  (28,033)
Meta META US 623.8 1,574,700 27,479 2.9% 21% 0.8% 0.3% 15% 1.0% 2.00 - 94w (23,980)  (20,030)  (27,930)
Nvidia NVDA US 142.4 3,488,356 14,928 1.8% 05% 0.0% 0.0% 0.2% 0.3% 0.04 016  16% (8560) (10,040)  (7,080)
Tesla TSLA US 389.2 1,249,419 19521 0.2% 3.0% -0.2% 0.0% 0.0% -0.2% - - 00% - - -
Amazon AMZN US 227.0 2,387,223 (67,776) __ 2.3% -3.8% -1.0% 0.0% 0.1% -1.1% - - 00% (3,000) - (6,000)

FHRBR: BH, NEAFH, BEDFRREKTY, RERE2024 412 A6 1
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B L PE (x) PS (x) PEG EPS CAGR
(5% F) (CVE 29 2024E 2025E 2024E 2025E 2025E 23-25E

Tencent 700 HK 409.8 488,468 16.6 15.0 5.4 5.0 0.7 25%
Alibaba Group BABA US 89.0 212,223 10.2 9.1 15 1.4 15 7%
Pinduoduo PDD US 103.4 143,627 9.1 8.0 2.6 2.1 0.2 51%
Meituan 3690 HK 167.0 130,706 22.2 17.9 2.8 2.4 0.4 57%
NetEase NTES US 96.9 62,496 145 13.2 43 4.0 41 4%
JD.com JD US 38.2 61,907 9.9 9.0 0.4 0.4 0.5 21%
Trip.com Group TCOM US 72.8 46,896 20.5 19.2 6.5 5.6 0.8 27%
Baidu BIDU US 89.4 31,338 8.9 8.8 1.7 1.6 NA -2%
Kuaishou 1024 HK 46.6 25,851 10.8 8.8 15 1.3 0.2 53%
Beike BEKE US 20.5 24,783 21.8 19.0 2.0 1.7 NA -1%
TME TME US 11.8 20,215 17.7 13.1 5.2 4.7 0.5 31%
JD Health 6618 HK 30.2 12,403 24.2 21.6 1.6 1.4 2.1 11%
YMM YMM US 11.5 12,026 22.2 18.1 7.9 6.6 NA 37%
New Oriental EDU US 63.2 10,455 275 19.8 2.4 2.0 0.4 67%
Bilibili BILI US 20.2 8,408 NA 34.9 2.3 2.0 NA NA
Ali Health 241 HK 3.7 7,679 28.8 28.8 1.8 1.8 0.7 43%
VIPShop VIPS US 13.8 7,351 6.3 4.6 0.5 0.5 NA NA
SenseTime 20 HK 1.6 7,141 NA NA 11.6 9.0 NA NA
Boss Zhipin BZ US 14.5 6,498 18.4 16.3 6.4 5.7 1.2 15%
Kingsoft 3888 HK 33.7 5,783 28.5 225 41 3.6 0.4 79%
TCEL 780 HK 18.9 5,667 16.3 13.7 2.4 2.1 0.7 22%
China Literature 772 HK 28.6 3,730 19.4 17.3 35 3.3 1.1 17%
Cloud Music 9899 HK 129.8 3,611 18.1 16.6 3.2 3.0 0.3 57%
Weibo WB US 10.4 2,523 5.7 5.6 1.4 1.4 NA -6%
iQiyi IQ US 2.4 2,255 10.3 9.2 0.6 0.6 NA -18%
PA Healthcare 1833 HK 6.2 892 42.2 33.3 1.4 1.3 NA NA
Baozun BZUN US 2.7 164 NA 9.3 0.1 0.1 NA NA
34 18.1 16.3 3.2 2.8
NVIDIA NVDA US 139.3 3,411,702 NA 47.7 57.5 26.5 NA 199%
Microsoft MSFT US 449.0 3,338,187 38.0 343 13.6 12.0 2.3 17%
Amazon AMZN US 230.3 2,421,186 36.7 323 3.8 34 1.0 37%
Alphabet GOOGL US 195.4 2,399,707 23.8 21.3 8.1 7.0 1.0 23%
Meta META US 632.7 1,597,766 27.2 24.2 9.8 8.5 0.8 32%
Tesla TSLA US 424.8 1,363,537 NA NA 13.7 11.7 NA 3%
Netflix NFLX US 936.6 400,340 47.2 39.3 10.3 9.2 1.2 40%
Salesforce CRM US 354.9 339,501 43.3 35.4 9.8 9.0 1.0 43%
Adobe ADBE US 549.9 242,079 30.1 26.8 11.3 10.2 2.2 14%
ServiceNow NOW US 1147.2 236,319 NA NA 215 17.8 NA 26%
Intuit INTU US 670.6 187,701 39.9 34.8 11.6 10.3 2.4 16%
Shopify SHOP US 117.4 150,715 NA NA 17.1 13.9 NA 47%
F34 35.8 32.9 15.7 11.6

FARR: B, BREIRIRKT S
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3% OAG # 45 % 4542, 2024 4 10 A B FRALIE £i2 %k 4 £ 2019 4 80% £ 4 69 KT, #b
RRI 2, P& M. B, KFEN. BRNER I LEAREFTLFHKF, mbEMNGIKREL
i& JE ;Uiﬁ'ﬁ‘)!%, G SR A FEAMASENR, HARRAZEZEIERTAB X5, EX
A, ER. ZERBE. HARFEEHERTEGORIKIRESE, mER. £0. 4R
s AIE B R RGBS RS 6 B KRk A TR .

PORRRRZ 5w F



2024 412 f 12 B C#Héﬂﬁ

CME INTERMATIONAL

B 36: 3024 BfFEEHBMPEEFRKIE (BBE B 37: 2024 % 10 A BGMAEMEK LR (RERXALS

X2 d BRI Fe B #9302 %)
(1000) o . )
WE AL WAUILR I A (AR 4201945 A 4h) 160% - W10 A 55 X E IR A %
35 - - 160%
- 140% -
30 - r 140% 120%
[ ]
o5 - F120%  100% A
" L 100% 80% 1
1 60%
. u L 80% ’
15 | 40% -
[ ] - 60% 20% A
101 L 40% 0% -
T HYH X CHNLEYEEEYEE R KA
5 1 B} 20% KT B K m ®FTH KL E %N @K
W R X #‘#
0 - 0% = #
PR kM BE RFEH AL B AdE @l JbEH
FHRF: OAG, 2 a8 T4, BARBRKKTH FH R OAG, 238 FH, BAARKKTH

MBI IR B G E LR 5k E, AHTRADMAKARITG R IR 93, & IR
BT AIL 289 76.1%, HZAHBM. |, KENM,

A 38:3Q24 BFF FEHBAEE S L (B3R R %)
& my  RHFH LN T
11.6% 41% 25% 1.7% 1.6% L
v 1.4%

——

o 1.1%

AL
35.2%
AT
40.9%

KAt kR OAG, 23 #4t, BAERKKT Y

IS e W BT R T AL, o B R AT IR IR Bk Ak 1Q24 8925 T0%A 2Rk A
£ 4Q24 4 80%, A 24 2025 F it — I AR IR A . WA B SAIET TR BF L4
AR AT A, AR SR ik E 84T kAR 2k 20-30ppts, o iE F4R bk E i —F K £ 40ppts,
BAVAARTERA: 1) $HRBRSEE4E, T3 XHRRHBLANFER; 2) BER
MBAEBRELS; 3) EFMETF R KELF SR, BB OH LRYFEALRE
z%,

B 39: F B EAh RAUPEAR AR 2010 FR A M ARBRFERLER

o ) AR B g R B UL BREFE BRRIERITERLFRL
1Q24 ~70% ~90%
2Q24 >70% ~100%
3Q24 ~80% ~120%
4Q24E ~80% ~120%

FHRR: FERAL, A8 KA, BEERKRTZHRAN

PORRRRZ 5w F 21



2024 %12 12 ®

D

#Eéﬂlﬁ

CME INTERMATIONAL

ok, 2024 4B ILHAT A G — 2 B H AT BT TR, AR T8 S & T ARAT AR
2SR H) B B 6 SR R4 %ﬁ%%ﬁawﬁ,ﬁi&mﬁAmﬁﬁﬂ%%%%%%ﬂ%o&%
FPIEARILAE, HAZ R AR B A IETAIT O Z R A R AT 49 120%, {2 L4 H R Pk
BaE 5 a0 L JUROB YR A SR T AT 50-60% 89 K-F-, BEZ2HET 3ANANFREAL. B
2025, R 52 KMAR A AT Ak b B R KT 09 1 U SRR B LB R LA, 2R A
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EHE 1,404 1,495 1,674 1,651 1,482 1,461 1,337 5,587 5,903
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