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TARBSEE Al TR NAGEEHLEEN B, Na Eit—F A5
KB+ B A IR ) Bk # B B, Rt RGBS S AR LR AEE R
A FEERA LT LS . BB ERXENNELEBGETEHLEAR
ARG RO, K& 8 B — o AR R A R T a4 B R K AL
Ko ey A, B CENT A,

ZHFELHER - X RFNELATY, RERELAS L

FTHEERRESFTHTASNGRARAX: 1) KB SEMRE: §¥E2E
AT ARALIA A Kb, B AEE LS, Kk FRE “4,
A B BT R, NBMEDFRER SRR R, A TSR
2) Al #K: FEELTEDT Al BARE AN A Z 694 it 5 4 5 45 20
1, RATBIMERELSRE; AT Al GFRRIER R A TIRER P 83X ABRT,
AR P AR AR AIR A SRS R P AR, JFE XARE YA Hhede
R AAFREBF, A8 Al RBEEAYR P AURILA Z 8, AT AR
EfkE; 3) NELH: SHEXRFNECH TS, £2 R4 FRNISF,
#—FEHRETASHNL, WEFREFZ IP ARRZANEZSE, fi7
BHHER, mEFECRRKEABECHN PR, 4) BIRHHE: 24 lH
BB KBIAT RRIANEZFRA 5, *F . G AR50 AR
. FHAERAM, KEFMLBGESHRELF 2RI R L,

1Q25 A8 : (A AR ZE). (Fa) FANAERFHR RN LA E
HAMFT 1Q25 £ & £ BN 70.9 127, Bl 1b-10.5%, 3 b+7.3%; 3£ GAAP
2 AE 4.4, Ik GAAP V3& 4418 2.9 1, 32 IF GAAP 12 8% 4]
£ 41%, BT ® 6.6pp, EEICNT k)28 AT BN 8] £ AR
Faig R S E T BN FE R, AN 1Q25 2 RIRSIAN 445 1L,
Rl -7.3%, #Fb+8.4%, (A AR Z). (i2a) FAEEERFHLERIMRS
N R B &, AT+ 1Q25 A&7 2L 50N 13.2 e, Bk
-11.0%, *#1t-8.0%, EE &I HKRNAFTE, REAL S AT &K
FRA AT M

BATN 5 518

FHANTF A 2025/2026/2027 /> 5]4F GAAP )3 &4 4118 7.7/6.5/9.2% %
15.8/19.5/23.2 e &, EBEMANE KA T % FH %8 LA T Fo i@ B 505 &
o %HEFHZL 12,04 2025 4k GAAP B4R PE, & BA#RH 2.71 £
(M 295 £72), B TIHM 22,6 4 A FATH, VAR AN 5 H
1 8 T A A A A 2 AR T AR S

R T A RN KRBT A EHEAS T 5 2 b
ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 31,873 29,225 29,417 31,474 33,449
+-% 9.91 (8.31) 0.66 6.99 6.28
Va4 AE (AR T E ) 1,925 314.22 869.07 1,214 1,551
+-% 1,513 31.06 31.77 12.71 16.49
BEAAIE (A%E ARTET) 2,838 1,512 1,582 1,947 2,318
+-% 121.05 (46.72) 4.59 23.07 19.06
EPS (iR% & AR T, R # #ek) 2.95 1.57 1.64 2.02 2.41
PE (if# 5 1%) 4.30 8.16 7.80 6.34 5.33
PB (%) 1.01 0.92 0.84 0.75 0.66
ROE (i % 5 ,%) 30.96 11.88 11.24 12.43 13.15
EV EBITDA (&) 6.36 12.07 11.44 9.03 7.36
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SFC No. BUT776 +(86) 21 2897 2205
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AARH (£ 1) 2.71
AN (£ RE4A22H) 1.78
T (EAT ) 1,714
6 /MNAFHARKH (ELTH) 62.41
52 B E (%) 1.50-5.80
BVPS (£ 1) 1.90
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| 7R ) R
HA¥ & 4 7 2025/2026/2027 F 4L N
B )N B g 3 T R AT AT TR AR .

HAVH & 4 £ 2025/2026/2027 F 3k GAAP v 2

5.8/6.6/7.6%),
FlEAFESETR L2 —RER,

Bil: #£EWNEH

M) )& T 0.8/0.8/0.7% £ 294/315/334 {7, %

24 A R EE 54/6.2/6.9% (AT1E:
FERABNE RIS T 4 F R % T HAAT, LI &) g Bl b ey N Rzt

2025E 2026E 2027E
(ARTFET) AL Hilh E3, % g ki E3h, % Lok Lk x5, %
L2 N 29,652 29,417 (0.8) 31,717 31,474 (0.8) 33,700 33,449 0.7)
ER b 7,333 7,140 (2.6) 7,929 7,729 (2.5) 8,448 8,241 (2.5)
270, GAAP 2,000 1,790 (10.5) 2,340 2,144 (8.4) 2,644 2,406 (9.0)
%A1, GAAP 996 869 (12.8) 1,314 1,214 (7.6) 1,748 1,551 (11.2)
%A1, 4 GAAP 1,713 1,582 (7.7) 2,083 1,947 (6.5) 2,552 2,318 9.2)
THER: ERE
BA&2: H£FAHEEHAES
2025E 2026E 2027E
A i Z 3, pp A i E3, pp AL Lxi T3, %
ERUES 24.7% 24.3% (0.4) 25.0% 24.6% (0.4) 25.1% 24.6% (0.5)
2B FIAE, GAAP 6.7% 6.1% (0.6) 7.4% 6.8% (0.6) 7.8% 7.2% (0.6)
A E, GAAP 3.4% 3.0% (0.4) 4.1% 3.9% (0.2) 5.2% 4.6% (0.6)
AAE, 3F GAAP 5.8% 5.4% (0.4) 6.6% 6.2% (0.4) 7.6% 6.9% (0.7)
KRR SRR TAN
HANVE T8 12.0x 2025 F3E GAAP B AR PE (&), 37T 8] 31E 22.6x A A7,

ER QI SSRENPET  EN E NV
AR 2.71 £ (AfA: 2.95 £ L)

B %3: A

P, VAR SRRk 4 A R ) A K & Ak ok F e

AP S BERD ‘o Lk P/S #Jk CAGR PIE BB %+ CAGR
(XHREH) (AH#£A)  2025E 2026E 2027E  2025-2027E  2025E  2026E  2027E 2025-2027E
F-a NFLX US 1,040.3 442,739 10.0 8.9 8.0 12.5 39.5 33.6 28.9 20.0
R DIS US 86.1 155,633 1.6 15 15 4.6 15.2 13.9 12.6 9.7
M i TME US 12.5 22,340 5.2 4.7 43 10.0 18.2 15.9 14.2 13.8
T IRAE AR 700 HK 474.2 562,505 5.6 5.1 4.7 9.3 16.4 14.9 13.1 11.5
= RAH 300413 CH 26.9 6,978 3.1 2.9 2.7 7.5 23.4 21.1 16.6 23.9
FHE 5.1 4.6 4.2 8.8 22.6 19.9 17.1 15.8
E: 1) ERHMBEMEA4N228, AeHERELA230; 2) wERFHEAKEDHF O,
##Hk R : Visible Alpha —##, Wind, &%
@ -
R T
KRB RTEIAE; BIEHE AT,
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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Non-GAAP A # 7
A JE AN iE

A7 18 Ao e 4

EBITDA

EPS (AR T, #£XK)

2023 2024 2025E 2026E 2027E
31,873 29,225 29,417 31,474 33,449
(23,102) (22,403) (22,278) (23,745) (25,208)
8,770 6,822 7,140 7,729 8,241
(4,014) (3,682) (3,667) (3,821) (3,994)
0.00 000 000 000 0.00
(84.06) (169.32)  0.00  0.00  0.00
(872.82) (790.20) (738.88) (662.55) (450.13)
0.00 000 000 000 0.00
2,033 401.84 1,051 1481 1,956
(80.05) (61.09) (157.22) (242.72) (379.57)
27.09 2653 2500 25.00 25.00
1,925 31422 869.07 1214 1551
912.82 1,198 712.55 732.80 766.38
20838 1512 1582 1947 2,318
(1,324) (882.26) (589.92) (693.16) (801.02)
4314 2244 2380 2837 3,207
200 079 090 126 161

L

2HER (ARFEF)
B

2023 2024 2025E 2026E 2027E
582.52 388.72 388.72 388.72 388.72

R AR 2 e B A 4,963 4,384 4,848 4,559 4,274
RNERAEH M 4,441 3,530 3,963 5,849 8,190
LN e 2,649 1225 1,225 1225 1,225
BR#H T~ 12,635 9,527 10,424 12,021 14,077
R 863.81 877.98 1,333 1,739 2,090
EA e 309.53 289.86 322.07 348.86 369.38
HAe KA 30,786 35,065 38,304 39,646 41,081
ERMFE~ 31,959 36,233 39,959 41,734 43,540
BT~ 44,594 45,761 50,383 53,755 57,618
S AT K3 12,998 14,125 16,767 18,081 19,492
[RIEEEN 3,673 3,884 3,884 3,884 3,884
A 5 AR 5671 3,469 4,041 4,325 4,631
KR R 22,342 21,477 24,691 26,289 28,007
KA 5 8,766 9,849 9,849 9,849 9,849
HAe K S 1,302 1,060 1,060 1,060 1,060
R R 10,068 10,909 10,909 10,909 10,909
A 0.43 0.43 0.43 0.43 0.43
it #l AT B 12,086 13,365 14,774 16,548 18,692
A 12,087 13,365 14,774 16,548 18,693
I B F A 98.40 8.34 8.34 8.34 8.34
KR 12,185 13,374 14,783 16,556 18,701
AR

2tFE (1) 2023 2024 2025E 2026E 2027E
PE 6.34 16.15 1420 10.17 7.96
PB 1.01 0.92 0.84 0.75 0.66
A6 PE (12) 4.30 8.16 7.80 6.34 5.33
A% 5 ROE 30.96 11.88 11.24 1243 13.15
EV EBITDA 6.36 12.07 11.44 9.03 7.36

BEE (%)
A \ILL KA E (%)

000 000 000 000 0.00
(1.99) (1.71) 876 2112 2485

2HtFR (ARTFEA)
EBITDA

2023 2024 2025E 2026E 2027E
4314 2,244 2380 2,837 3,207

AR AR 872.82 790.20 738.88 662.55 450.13
FEF AL (3,721) (107.19) (488.52) 544.93 567.69
A (80.05) (61.09) (157.22) (242.72) (379.57)
E20 (1,181) (1,205) (962.95) (790.05) (331.63)
BEENAER 204.18 1,660 1,510 3,012 3,513
CAPEX (956.18) (2,445) (1,077) (1,126) (1,172)
F AT E D 0.00 000 000 000 0.00
BEEHNALR (956.18) (2,445) (1,077) (1,126) (1,172)
fix F- 48 A0 0.00 0.00 000 000 0.00
AR 3 o 000 000 000 0.00 0.0
T KL 0.00 000 000 000 0.00
HAemR S A AR 0.00 000 000 000 0.00
BEENALR 000 000 000 0.00 0.0
ALEH (752.00) (784.65) 432.99 1,886 2,341
EX B 7,862 7,110 6,340 6,773 8,659
LR H R 000 1466 000 0.00 0.0
FRXAE 7,110 6,340 6,773 8,659 11,000
BT ELL

2HEE (1) 2023 2024 2025E 2026E 2027E
HEKP (%)

LT ON 991 (8.31) 066 699 6.28
240 31.32 (22.22) 466 826  6.62
A 127.79 (54.46) 3150 19.77 12.21
A 1,513 31.06 3177 1271 16.49
PG A 121.05 (46.72) 459 23.07 19.06
EPS (£ &) (1,514) (60.32) 13.74 39.66 27.80
BARE AR (%)

EROPEES 27.52 2334 2427 2456 24.64
EBITDA 1353 768 809 901 959
e REE 604 108 295 386 464
IR SRR 891 517 538 618 693
ROE 2100 247 618 775  8.80
A% 5 ROE 30.96 11.88 11.24 1243 13.15
ROA 425 070 181 233 279
s (1)

B RHIE (%) 66.17 76.34 66.13 47.64 29.65
RAE 057 044 042 046 050
B E 054 043 041 044 049
Bk (R)

BR AR (K)
2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (% &)

EPS (%5, %K)
Y&y

070 065 061 060 060
56.30 57.57 5649 53.80 47.53
208.38 217.92 24960 264.16 268.29
1035 780 628 589 555

(141.73) (152.54) (186.83) (204.47) (215.21)

2.00 0.79 0.90 1.26 1.61
2.95 1.57 1.64 2.02 241
1255 13.88 1534 17.18 19.41
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JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 At 35T
*&O

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 H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
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, ARLELHEFEREEANT RAAF@LLE, KFOIHMRAR, CHETERE, 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 EBATAEAT AR EM A M D Aofs ek, AN 8RG8 A0 £ FALA AR . BT A AdRE P A% A 69 B AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

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
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o LR AEIFI (FHB) AMRNINERREFABRALEHEAREFPRAGNIREAITANZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANJHTSG.

(EH-EL2URERE

o DATIF B H& 5, fEARARABANFE AL H RIZAE RIREPTR BRI IER R LT AN GEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
B EZNGMIERIITA TR, QERZAMGE (AIBITAR) RRIEEFARLHFLENGIERITELL, K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
Fo BAREEARPHEL, RHTRHOITEREAFGIMTERESY, FEE (W H ML) P95 ot 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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 S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
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 HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk 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

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

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

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



