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SFC No. BTP154 +(852) 3658 6000
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SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

B R FRASAE
SAC No. S0570524070002 zhengyujia@htsc.com
SFC No. BTB676 +(86) 10 6321 1166

ARPPU B3 & R 52, RHZHE4 P LA
24Q4 12 % F RALNF g K 16% E 58.312 70, £ FITHILAR He3g K 18%

£ 40.31CL, EEATHFR P HELEK 134%F 1.21 12 (G54 VA ),

AR AP A AHA (ARPPU) SRILRA 03 22 1.1 2 (FFVAm DA id

Iy 11 Do EAVINA SVIP (RAAR) #3a8KRUF A ARPPUA (XD TME US 1698 HK

MMM E LA %, Q4 SVIP 89 ARPPU Aol P Sk A F AR —FR-A °  J 50 s a1 0) 1306 5110

%ﬂk%\/ﬁ'—%ﬁ’}kﬂj él] Pijm%#ii&%ﬁbj:{}%/«%i‘g%o 24Q4 Zii&%fiili)\% ktéri’:ﬁ AL (87) 20,664 175,383

EHK, —FTELER K FERAESE, F—FT oAk L& L) 6 /AT B REH (B7) 98.93 11.42

ERIF T BAF R AL R, 52 s e 9.41-15.63 36.25-62.50
BVPS 5.08 19.77

BRI GRA, T RBAA R B TR )

24Q4 3L EH 436%, yoy+5.3pct, HER MEIFRE AEsy EAATE

3.33%/12.42%, FlH-0.37/-2.25pct. HANFH A A% 1 P AL 49 45 458 ) Wit
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B HERAHE A, o \\[W
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# 5 3] 24Q4 HON ., AIE LI T — B, A48 S LA 25-27 FiRK G sza@ uk24  Now24  Mar2s

Ja 4 F)A TN £ 86.7/95.4/107.4 1072 (L7 6.35%/0.78%-) 0 % /& 2]/
5 A Ak Az A2 B K@ LA A, A RIS K, % F—RAEHER,
A FIE G 284 A1, T reo &) $ 48— S HMM 84 20.28x 25E PE, &
114342 3 25x 25E PE, BARf 19.10 % £/68.43 T, *ti f41d 2168
1L (ATH 17.97 % 72164.40 % 7T, # & 25x 25E PE, & F 241 0 LiR),
Bt “ENT 4

R4 TR FERRE, AERALK, #AIEREEILS,
ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 27,752 28,401 31,006 34,824 37,198
+-% (2.07) 2.34 9.17 12.31 6.82
Va4 AE (AR T E ) 4,920 6,644 7,699 8,554 9,743
+-% 33.80 35.04 15.88 11.10 13.91
B g4 AR (AEE ARTET) 5,923 7,671 8,673 9,543 10,737
+-% 24.83 29.51 13.06 10.03 12.52
EPS (A% 5 AR, R4 #38) 3.74 4.85 5.48 6.03 6.79
PE (iA% )5 1%) 25.03 19.32 17.09 15.53 13.80
PB (1%) 2.66 2.18 2.01 1.80 1.61
ROE (i % 5 ,%) 11.39 12.40 12.26 12.26 12.34
EV EBITDA (%) 23.76 18.38 14.78 11.66 9.56
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FIEE] 24Q4 M. FUASLIIF T — B, KAV48E LA 25-27 G )3 &4 AE
M £ 86.7/95.4/107.4 17z (LA 6.35%/0.78%/-) . # /& 2|\ 8] H A Kz AZE | K@ L
AR, REAERB K, TR HEEN, AT RAEBEFEFAME, T HiE—
BIAAHME A 20.28x 25E PE, &M11%4 T/ 8] 25x 25E PE, B 4~ 19.10 % 7/68.43 # T,

X AE{E 2168 14 (ATE 17.97 % 7T/64.40 # L), K “EN” FA,

A&l BAMA

(B7H ) 2025E 2026E 2027E 24Q2 24Q3 24Q4 25Q1E
BN 31,006 34,824 37,198 7,160 7,015 7,458 7,263
yoy 9.17% 12.31% 6.82% -1.73% 6.79% 8.20% 7.31%
EROR 13,951 16,019 17,809 3,010 2,991 3,253 3,196
ERIES 44.99% 46.00% 47.88% 40.94% 42.04% 42.64% 43.62%
HER A (944) (1,019) (1,070) -210 -220 -248 -202
WERRE -3.04% -2.93% 0.00% 2.93% 3.14% 3.33% 2.78%
FEE A (4,158) (4,360) (4,622) -938 -998 -926 -1005
FEEAE -13.41% -12.52% 0.00%) 13.10% 14.23% 12.42% 13.84%
=g IR 10,225 12,146 13,769 2198 2144 2409 2332
Y- ARUES 32.98% 34.88% 37.02% 30.70% 30.56% 32.30% 32.11%
A 8,238 9,153 10,425, 1,794 1,709 2,076 1,867
kS 26.57% 26.28% 28.03% 25.06% 24.36% 27.84% 25.70%
Non-IFRS Y2 #4414 8,673 9,543 10,737 1,873 1,814 2,280 1,989
Non-IFRS V2 % #] & 27.97% 27.40% 28.87% 26.16% 25.86% 30.57% 27.39%
KA R B N nd, BE U]
B%2: PE XKL
2025E 2025E
(FHR) (BF &)
£ b33
R ) B4 )i 8,673.01 8,673.01
PE 25.00 25.00
B AMAE 216,825.20 216,825.20
ADS ## (87 W) 1,582.25 3,432.15
LE 7.17 0.92
B #f 19.10 £ T 68.43 # 7T
s : 2824, Bloomberg, # 7
B&3: TN A
& L EPS PE ()
2 8 R 28] B AR (FL/ ¥ Al ) (87) 2024E 2025E 2026E 2024E 2025E
9899 HK =& 157.90 34,295 7.48 7.76 8.91 19.42 18.73
700 HK M imAE AL 524.50 4,814,292 20.15 22.65 25.24 23.94 21.31
SPOT US Spotify 597.46 121,789 5.67 9.92 13.61 105.37 60.20
WMG US iR 33.10 17,224 0.83 1.24 1.46 39.88 26.69
BABA US MZee 147.57 331,297 65.02 73.86 83.48 16.34 14.38
NTES US A % 101.99 64,862 9.28 9.94 10.75 10.99 10.26
ki 24.90 20.28
E: HBREATHM 202553 A 18 B WENFTAEAXH KT 42, EPS HMAR 4z, £XRARTH 717, BALAKT A 0.92, MMER A

T A kR : Bloomberg, % 4F %
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Z A

FliH % RERER
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #HFE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 27,752 28,401 31,006 34,824 37,198  EBITDA 6,138 8,020 9,590 11,410 12,907
B AR (17,957) (16,376) (17,055) (18,805) (19,389)  &# A& A& (911.00) (1,102) (1,062) (616.75) (730.72)
LA)H 9,795 12,025 13,951 16,019 17,809 HEAALEH (1,264) 822.00 269.30 394.69 24542
R RS R (897.00) (865.00) (944.00) (1,019) (1,070)  #i% (825.00) (1,603) (1,858) (2,288) (2,606)
32 % R (4,121) (3,811) (4,158) (4,360) (4,622) it 2,988 4,138 938.39 492.75 606.72
2R SNER 000 000 000 000 000 ZFFEHALERK 6,126 10,275 7,878 9,392 10,422
W4 A A 4 50 911.00 1,102 1,062 616.75 730.72 CAPEX (766.00) (1,436) (730.00) (766.96) (789.83)
B & BN 8] A AT AR 127.00 96.00 124.00 124.00 124.00 A EH (5,159) (5,382)  0.00  0.00  0.00
RATAIH 6,045 8712 10,095 11,441 13,032 HFEHALRK (5,925) (6,818) (730.00) (766.96) (789.83)
AT L (825.00) (1,603) (1,858) (2,288) (2,606) k% HimE 83.00 3.00 (2,154) 0.00  0.00
VR FRE 300.00 465.00 538.84 598.67 681.92  AHMiE (627.00) (1,313) 0.00 0.00  0.00
B4 4,920 6,644 7,699 8554 9,743  RAMAE 0.00 000 (1,993) 0.00  0.00
Non-GAAP i 71 1,003 1,027 97400 989.00 994.00  HALEFEHALK 911.00 (2,520) 1,062 616.75 730.72
PG A 5923 7,671 8673 9,543 10,737 ®mIFEHALIR 367.00 (3,830) (3,085) 616.75 730.72
A7 18 Fa e 4K (1,004) (410.00) (557.23) (585.86) (605.89) A4 EH 568.00 (373.00) 4,063 9,242 10,363
EBITDA 6,138 8,020 9,590 11,410 12,907 F#A4L 12,364 13,567 13,164 17,227 26,470
EPS (AR, £ XK) 311 420 487 541 616 CEEFHYN 000 000 000 0.00 0.0
FAAE 13,567 13,164 17,227 26,470 36,832
T = ntk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
A5 8.00 23.00 2511 2820 30.12
BT e T A 6,356 7,301 7,971 8952 9562 LAk
Iy & XV 13,567 13,164 17,227 26,470 36,832 2#FA (1) 2023 2024 2025E 2026E 2027E
HAFED T~ 10,005 14,056 14,056 14,056 14,056 #¥ % (%)
ERAFEE 20,936 34,544 39,279 49,506 60,481  FRHA (2.07) 234 917 1231  6.82
B &~ 490.00 803.00 94273 1,077 1,205  £Ai 11.65 2277 1602 1482 11.17
R~ 2,032 2,049 2,031 2,066 2,099 FLkAlH 3416 50.07 1857 20.10 13.80
K 5 43,078 53,048 53,223 53,359 53,506  #4#)id 3380 3504 1588 1110 13.91
ERHFE 45,600 55,900 56,197 56,502 56,810 A% 5 A 2483 2951 13.06 10.03 1252
¥ 75,536 90,444 95,476 106,008 117,291  EPS (% &) 3380 3504 1588 1110 13.91
B AT 2 8,478 10,260 11,201 12,580 13,438 &AL AHKE (%)
FEEirE 115.00 2,260 115.00 106.00 115.00  £fid% 3529 4234 4499 46.00 47.88
A 5tk 3,421 4,030 4,030 4,030 4,030 EBITDA 2212 2824 3093 3276 34.70
ERE A 12,014 16,550 15,346 16,716 17,583  ##lid% 17.73 2339 2483 2456 26.19
kMt H 5933 3,791 3,782 3,791 3,782 A4 AlEE 2134 27.01 27.97 27.40 28.87
HAe KA 4 387.00 377.00 377.00 377.00 377.00 ROE 946 1074 1089 1099 11.20
R R 6,320 4,168 4,159 4,168 4,159 ¥ ROE 11.39 1240 1226 1226 12.34
fE A 20,280 27,967 27,967 27,967 27,967 ROA 690 801 828 849 873
fi% &/ 34T B 26,627 39,896 45,602 54,156 63,899  fEtk#ES (1)
MR E 55907 67,863 73,569 82,123 91,866 4 AfkiLE (%) (13.45) (10.48) (18.12) (27.49) (35.85)
DR T T 1,295 1,863 2402 3,001 3,682 iAshkE 249 209 256 296  3.44
B 57,202 69,726 75971 85123 95549  #FHLFE 249 209 256 296  3.44
Bk (R)
AR BE A RHE (KR) 039 034 033 035 033
SHFE (1) 2023 2024 2025E 2026E 2027E  jililkiK B 4% R 3 77.73 86.56 88.66 87.47 89.59
PE 3024 2231 1925 17.33 1521  RARKHA R 17540 205.96 226.50 227.63 241.54
PB 266 218 201 180 161 AWAHRHK 022 034 051 051 054
G PE () 25.03 1932 17.09 1553 13.80 AeHHAM (97.45) (119.07) (137.34) (139.65) (151.41)
% & ROE 11.39 1240 1226 1226 12.34 #BEHHFE (ARF)
EV EBITDA 2376 18.38 14.78 1166 956 EPS (¥ %) 311 420 487 541 6.16
JE&E (%) 0.00 1.34 0.00 0.00 0.00 EPS (iA%5, #%A&) 3.74 4.85 5.48 6.03 6.79
Al AR EE (%) 2.30 4.05 5.04 5.99 6.68  AMRAE 3533 4289 4650 51.90 58.06
TA R R Aa) k. &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG
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BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R D KRIEHH R
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S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
R G AR EARICI N RN S T AR RS AT AARIT,
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AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
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OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
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ATk S 0900 N
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HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A
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F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,
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BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT H LA BRRIGH, $ETHLEASBRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL
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¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275
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FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068
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AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com
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£ E AN A KE 280 5 21 #4& (424 10017)
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