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%ﬁﬁ& FEET 5 EPS CAGR BRI E RS GARPIT4 RARER A ERITA

a9 24-26E 2025E
JD.com JDUS 39 8.0 23%

4 10% 3 0.8 3 4.7% S
Full-truck Alliance YMMUS 34 144 5% 5 30% 4 0.5 4 0.0% 1
NetEase NTES US 33 123 19% 5 10% 2 13 1 3.7% 4
VIPShop VIPS US 33 56 22% 4 3% 2 1.9 1 10.4% S
Ali Health 241 HK 33 314 26% 4 61% 3 0.5 4 0.0% 1
Pinduoduo PDD US 32 76 14% 5 15% 3 0.5 4 0.0% 1
iQiyi IQUS 32 72 6% 5 17% 3 0.4 4 0.0% 1
Boss Zhipin BZUS 3.1 15.9 14% 5 17% 3 0.9 2 1.2% 2
Weibo WB US 3.0 45 44% 3 0% 2 NA 1 6.3% 5
Kuaishou 1024 HK 2.9 9.3 51% 3 17% 3 0.6 4 1.3% 2
Cloud Village 9899 HK 2.8 156 15% 5 19% 3 0.8 2 0.0% 1
Pingan Healthcare 1833 HK 28 NA 15% 5 23% 4 NA 1 0.0% 1
Baidu BIDU US 257 8.0 1% 5 5% 2 15 1 1.2% 2
TCEL 780 HK 2u7 133 32% 4 18% 3 0.7 3 0.0% 1
Alibaba Group BABAUS 26 108 7% 2 11% 3 1.0 1 3.6% 4
TME TME US 26 182 65% 2 17% 3 11 1 3.1% 4
Tencent 700 HK 26 15.7 47% 3 11% 3 14 1 2.3% 3
Meituan 3690 HK 25 16.1 32% 4 19% 3 0.8 2 0.0% 1
Bilibili BILIUS 2.2 245 1% 5 NA 1 NA 1 0.0% 1
Trip.com Group TCOMUS 2.1 144 21% 4 % 2 21 1 0.3% 1
JD Health 6618 HK 2.1 193 27% 4 6% 2 31 1 0.0% 1
Beike BEKE US 2.1 196 85% 1 9% 2 21 1 3.5% 4
China Literature 772 HK 2.0 17.2 42% 3 14% 3 12 1 0.4% 1
Baozun BZUN US 19 9.1 31% 4 NA 1 NA 1 0.0% 1
SenseTime 20 HK 1.0 NA NA 1 NA 1 NA 1 0.0% 1
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YoY) , #E AR F kg K 13%. A& B AT £ 12xFY25EPE, & T 2 53
PEXXT (14xPE) , #HHEEEE SRS S
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RAZ#4T (780 HK) : #HAIAA 42347 2025 F 450 OTA 5484 2 LR B
AR, BHREZKE: 1) BAHERERHGREERKEA ML, ARRARITA
Jy 3B T AF A 69 B AN RS A RAC R P AN R — T RGEEAE; 2) BFRLSKTH
N LA T A B IS THRANE . RMFA s OTA k4858 AliE [ 4K non-
GAAP 4#5]E % F tb3% K 25%/18%.

%H (3690 HK) : AFH&ARMEG I ERZLS (SFR+AW) LBHEK, AL LS
B R BAR BB B LR ART 2, AR CARRH LB KA Z L G0
T, BATHR A 8 S AT e 2025 2 A A4 2 R g K 18%, Mg 69 HR I
Roh & A A A BAG RO H LR R S 3

Bt (700 HK) @ &R e L S— 228 23 B R 2N M550 Yh,
121335 F A8 A AGH LTI ) ffEE 6552, ENFTTAE 2025 444515
KRG 45 L HABAE M M F B A 3K (NON-GAAP 28 458 : +11% YoY) , /A& ks ik

FARZ KMo N8 B AL S /2 16X FY25E PE (B PR 88w 4% 505 #F i2 13X PE)

®)2% 2 433 PE Wif.

Heee (BABAUS) : AFF+E0 Al RARF. kKRR PBEHEE Xk T BAE
R, B2 LEAEBR AN THEAMLG LS L. BHET R KBRS
MR AT R = 5388, BAVAATEZECAE Al Rk X EORKEIRTHEHE X
Ho AMAMTZ e FY26 69 EBITAX KATF 42 AN, X235 TFRAE 253 #
KA FE LS, AIDC 895K F iR EA ZRTRAM, AREZATLU R E K493 I i sh
BT 2 7 PN Kk BB T, RATTAN T Z 2 e FY26E 49 28 % )5 EBITA 44 R rhig
¥ 18% (FY25E: 4%) .
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AR e SARTS Price Thi f PE S PEG BHECAGR HHIALWHE BHREMME ROE
Local US$mn 2025E 2026E 2025E 2026E 2025E 24-26E 2025E 2025E 2025E
o B B I
Tencent 700 HK 435.4 529,388 15.7 14.2 5.3 4.9 1.4 11% 26% -3% 20%
Alibaba Group BABAUS 106.0 253,264 10.8 9.8 1.8 1.7 1.0 11% 10% 15% 13%
Pinduoduo PDD US 100.0 138,891 76 6.2 21 1.8 0.5 15% 34% 37% 32%
Meituan 3690 HK 134.3 112,195 16.1 13.0 21 1.8 0.8 19% 11% 18% 22%
NetEase NTES US 92.4 59,561 12.3 11.3 3.8 3.6 1.3 10% 32% 118% 22%
JD.com JD US 349 56,577 8.0 74 0.3 0.3 0.8 10% 4% 33% 17%
Trip.com Group TCOMUS 53.6 34,491 14.4 124 4.1 3.6 21 7% 27% 17% 11%
Baidu BIDU US 79.8 27,964 8.0 7.3 1.5 1.4 15 5% 16% 11% 8%
Kuaishou 1024 HK 45.6 26,009 9.3 7.8 1.3 1.2 0.6 17% 15% -12% 25%
Beike BEKE US 18.3 22,089 19.6 16.2 15 1.3 2.1 9% 10% -12% 8%
TME TME US 12.8 21,880 18.2 15.6 51 4.6 11 17% 26% 12% 12%
JD Health 6618 HK 27.8 11,755 19.3 16.9 1.3 1.1 3.1 6% 7% 32% 7%
Full-truck Alliance YMMUS 10.5 10,991 14.4 12.0 6.4 5.4 05 30% 40% 26% 13%
Ali Health 241 HK 3.9 8,387 314 254 20 1.8 0.5 61% 6% 20% 11%
Boss Zhipin BZUS 15.1 6,928 15.9 13.7 6.1 5.4 0.9 17% 45% 25% 18%
VIPShop VIPS US 13.4 6,875 56 54 0.5 0.5 1.9 3% 7% 59% 18%
Bilibili BILIUS 15.6 6,601 245 15.2 1.6 1.4 NA NA 7% 20% 6%
SenseTime 20 HK 1.3 6,381 NA NA 8.6 6.6 NA NA -46% 1% -12%
TCEL 780 HK 18.1 5,853 133 111 22 1.9 0.7 18% 18% 19% 13%
NetEase Cloud Music 9899 HK 130.7 3,739 15.6 13.6 33 3.1 0.8 19% 14% NA 15%
China Literature 772 HK 22.7 3,106 17.2 154 2.7 2.6 1.2 14% 15% 19% 6%
Weibo WB US 83 2,021 45 4.3 1.1 1.1 743 0% 25% 29% 9%
Pingan Healthcare 1833 HK 6.3 1,788 NA 46.8 2.4 2.2 NA 23% 7% 10% 4%
iQiyi IQUS 1.7 1,676 72 5.8 04 0.4 0.4 17% 10% -55% 9%
Baozun BZUN US 23 137 9.1 51 0.1 0.1 NA NA -9% -10% 0%
B 13.8 13.0 2.7 24
KETMT
Microsoft MSFT US 357.9 2,660,325 271 238 9.6 8.5 21 13% 24% 2% 31%
NVIDIA NVDAUS 97.6 2,382,416 32.6 213 184 116 0.4 90% 47% 4% 85%
Amazon AMZN US 175.3 1,857,358 23.8 19.7 2.7 2.4 2.4 10% 7% -4% 21%
Alphabet GOOGL USs 146.8 1,803,641 15.8 14.0 55 4.9 14 11% 23% 5% 30%
Meta METAUS 516.3 1,308,002 20.0 174 7.0 6.1 23 9% 23% 4% 31%
Tesla TSLAUS 2333 750,381 NA NA 6.9 5.7 NA 25% 4% 4% 11%
Netflix NFLXUS 867.8 371,220 345 28.5 8.4 75 15 22% 19% -1% 39%
Salesforce CRMUS 2442 234,686 240 214 6.2 5.7 15 16% 33% 7% 15%
Plantir PLTR US 778 182,563 NA NA 48.4 379 NA 40% 41% 4% 22%
ServiceNow NOW US 735.5 152,250 44.2 36.5 11.7 9.8 2.2 20% 32% 6% 23%
Adobe ADBE US 340.7 145,206 16.4 14.9 6.2 5.6 1.9 9% 40% 1% 56%
Palo Alto Network PANW US 152.4 100,931 44.4 38.8 110 9.6 2.7 16% 37% 6% 31%
B 30.9 25.6 12.9 104

FARR: B, BRERIRKTY
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(BAXT)  (BHER) FY25E FY25E FY25E FY25E FY25E FY25E FY25E FY24 FY25E FY24 FY25E FY24

VIPShop VIPS US 134 6.875 4032 | 14.4%

Weibo WB US 83 2,021 594 |1222% 29.4% 6.3% 9.7% 0.0% -3.4% 0.81 0.82] - (70) (70)
JD.com pUs 349 56,577 18587 12.0% 32.9% 47% 31% 2.4% 08% [ 110 101 1,366 3,600 (461) (415)
NetEase NTES US 92.4 59,561 70,018 8.4% 37% 2.6% 2.0% -0.9% 236 243 1,200 1,210 (549) (539)
Alibaba BABA US 106.0 253,264 38,288 53% 15.1% 3.6% 0.9% 3.6% -0.9% 0.99 0.99) 9,200 12,382 (2,358) (2588)
Beike BEKEUS 183 22,089 (2751)  6.6% 12.5% 35% 2.0% 3.2% 7% 036" 036 716 716 (380) (380)
™E TMEUS 128 21,880 2812 5.6% 12.9% 31% 13% 2.3% -0.4% 016 - 500 326 (98) (93)
Tencent 700 HK 435.4 529,388 (15,075)| 5.0% 2.8% 23% 11% 1.9% -0.8% 4.86 4.54 10,256 14,356 (4,046) (3,730)
Kuaishou 1024 HK 456 26,009 3224 11.1% 12.4% 13% 0.0% 2.5% 12% . - 650 701 (322) (326)
Boss Zhipin BZ US 151 6,928 1,746 7.3% 25.2% 1.2% 0.3% 2.9% 2.0% 005 y 200 229) (137) (149)
Baidu BIDUUS 79.8 27,964 2955  11.1% 106% 1.2% 0.0% 3.6% 2.4% . - 1,000 1,000) (664) (664)
China Literature 772 HK 227 3,106 585 5.6% 18.8% 04% 0.0% 1.0% -0.6% . y 30 35| (19) (19)
Trip.com TCOMUS 53.6 34,491 5852 6.7% 17.0% 03% 0.6% 0.6% 08% [ 030 0.30) 204 104 (283)” (283)
Meituan 3690 HK 1343 112,195 20,708 5.3% 185% 0.0% 0.0% 1.0% -1.0% - - 1121 3,605] (1,121) (1,184)
TR 780 HK 181 5,853 1114 81% 19.0% 0.0% 1.0% 0.0% EY 70 4 018 018 . - 61" (57)
NetEase Cloud Music 9899 HK 130.7 3,739 1,654 [10412% 44.2% -0.4% 0.0% 01% -05% - - 5 4 (19) (12)
Bilibil BILIUS 156 6,601 1321 | 44% 20.0% -1.0% 0.0% 15% 25% - - 100 16 (167) (155),
Pinduoduo PDD US 100.0 138,891 51,777 160% 37.3% 11% 0.0% 0.0% -11% - - (1549) (1,280)
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