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Stock Data

Mege QIEfE|S D|CIof & AulA
2384 (2/9) 26,885.24
RN EYEE &S] 558.5/739.33
523 £|1/%X (HKD) 683 /4134
AI7HEY (#2HHKD) 5,095,130
SEFA 4 (e 6.212
LBIHAY (3M) 19,797,278

Earnings & Valuation

(43t CNY) FY23  FY24 FY25E FY26E
af= 609,015 660,257 750964 825908
Jol 191,886 237,811 265424 299576
OPM(%) 315 360 353 363
=0[% 157,688 222,703 256,534 288204
EPS 163 235 280 316
B8 (%) 379 440 193 129
PER(tH) 215 19.6 19.9 17.6
PBR(tH) 3.1 37 44 37
ROE(% 206 250 212 205
il E(%) 08 08 09 0.9
Performance & Price Trend
ZIIQUE (%) YTD M &M 12M
Al -68 -106 -0.1 337
=2 49 2.0 8.0 305
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HAIE Afole2d Ay
(SH2|: HHTECNY) 3Q24 4024 1Q25 2Q25 3025 24
o= 167,193 172,446 180,022 184,504 192,869 660,257
YoY 8% 11% 13% 15% 15% 8%
=S 78,365 81,793 79,529 79,491 84,071 311,011
YoY 0% 5% 5% 6% 7% 2%
% of sales 47% 47% 44% 43% 44% 47%
mi=%£0[d 88,828 90,653 100,493 105,013 108,798 349,246
YoY 16% 17% 20% 22% 22% 19%
GPM 53% 53% 56% 57% 56% 53%
oo oA HIE 9,411 10,285 7,866 9,410 11,468 36,388
YoY 19% 6% 4% 3% 22% 6%
% of sales 6% 6% 1% 5% 6% 6%
udkgka|d] 29,058 31,403 33,664 31,921 34,259 112,761
YoY 11% 16% 36% 16% 18% 9%
% of sales 17% 18% 19% 17% 18% 17%
Non-IFRS ¥&0[ 61,274 59,475 69,320 69,248 72,570 237,811
YoY 19% 21% 18% 18% 18% 27%
OPM 37% 34% 39% 38% 38% 36%
Non-IFRS 0|2 59,813 55,312 61,329 63,052 70,551 222,703
YoY 33% 30% 22% 10% 18% 52%
NPM 36% 32% 34% 34% 37% 34%
Itz: HUE, 7|25d 2lMX]
HIMIE AlHReH A
(THQl: HTECNY) 2Q24 3024 4Q24 1Q25 2Q25 3Q25
o= 161,117 167,193 172,446 180,022 184,504 192,869
VAS 78,822 82,695 79,022 92,133 91,368 95,860
Games 48,500 51,800 49,200 59,500 59,200 63,600
Domestic Games 34,600 37,300 33,200 42,900 40,400 42,800
International Games 13,900 14,500 16,000 16,600 18,800 20,800
Social Networks 30,300 30,900 29,800 32,600 32,200 32,300
FinTech & Business Services 50,440 53,089 56,125 54,907 55,536 58,174
Online Advertising 29,871 29,993 35,004 31,853 35,762 36,242
Others 1,984 1,416 2,295 1,129 1,838 2,593
YoY
& 8% 8% 11% 13% 15% 15%
VAS 6% 9% 14% 17% 16% 16%
Games 9% 13% 20% 24% 22% 23%
Domestic Games 9% 14% 23% 24% 17% 15%
International Games 9% 9% 15% 23% 23% 23%
Social Networks 2% 4% 6% 7% 6% 5%
FinTech & Business Services 4% 2% 3% 5% 10% 10%
Online Advertising 19% 17% 17% 20% 20% 21%
Others 46% 28% 18% -45% -7% 83%
4o
GPM 53% 53% 53% 56% 57% 56%
VAS 57% 57% 56% 60% 60% 61%
FinTech & Business Services 48% 48% 47% 50% 52% 50%
Online Advertising 56% 53% 58% 56% 58% 57%
Others 15% 3% -7% 26% 14% 16%
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