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2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (ARFET) 2,696 3,341 4,268 5,398 6,754
+-% 29.27 23.93 27.77 26.47 25.11
2B BN 84 A (AR T E ) 378.29 805.18 830.73 1,128 1,499
+-% 301.87 112.85 3.17 35.80 32.85
EPS (AR T, R##EE) 0.09 0.18 0.18 0.25 0.33
ROE (%) 9.60 17.63 13.26 14.40 17.66
PE (1%) 71.08 34.23 33.23 24.47 18.42
PB (1%) 6.54 5.48 3.68 3.38 3.14
EV EBITDA (4%) 20.75 13.00 10.64 8.18 6.48
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BERD 28 R PE

(ZHRF) 2025E 2026E 2027E
ADBE US Adobe 414.0 26.1 23.1 20.5
TME US Wil R 17.0 18.3 20.5 18.0
9899 HK =55 210.4 22.9 24.1 21.5
IQ US EHE 1.7 84.2 27.6 26.1
300413 CH ERAIE 23.3 22.7 20.6 18.1
688111 CH I/ WS 284.7 66.3 53.2 44.1
META US Meta 635.5 24.9 22.4 19.5
MSFT US Microsoft 452.6 31.8 27.6 235
CRM US Salesforce 282.3 25.3 22,5 19.5
T He /N 8] 3915 29.8 26.9 23.4
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 2,696 3,341 4,268 5,398 6,754  EBITDA 1,318 2,008 2,289 2,902 3,598
AR R A (1,040)  (1,047)  (1,289)  (1,554)  (1,870)  ERFAMA 63548  910.70 1,059 1,296 1,553
LA)H 1,656 2,294 2,980 3,845 4,884  HEFALH (298.99) 1031 (137.82) 7412 (83.20)
B B A (428.19)  (483.40) (584.77) (734.18) (911.81)  #i% (71.67)  (16.69) (117.38) (188.94)  (249.90)
2% (300.92)  (399.89) (486.59) (612.72) (766.59)  HAfE (1,170)  (2,167)  (1,493)  (2,246)  (2,943)
S AEA N F 44.37 50.66 51.22 59.38 4052 BZEEHLLER 41323 74581 1,600 1,837 1,875
W 4 A 4 B0 (635.48) (910.70)  (1,059)  (1,296)  (1,553)  CAPEX (417.87)  (427.32) (438.85) (435.05) (434.69)
B2 N 8] AL AT AR (19.06)  (23.67)  (10.00)  (10.00)  (10.00)  HAe#FEH (226.76) 68625  532.64 500.00  520.00
AT 438.08 822.85  949.04 1,318 1,749 BREHALR (644.63) 717 93.79 64.95 85.31
AT L (71.67)  (16.69) (117.38) (188.94) (249.90) 1tk %M ¥ 52.14 64.43  (97.82) 0.00 0.00
NG F AR (11.88) 0.98 0.93 0.89 0.84 MAMWE 0.00 0.01 (0.01) 0.00 0.00
J2 & A 378.29 805.18  830.73 1,128 1,499  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (244.84) (274.84) (281.53) (288.66) (295.41) i@ FEHAL K (133.30)  (101.47) 60.80  (1,296)  (1,553)
EBITDA 1,318 2,008 2,289 2,902 3,598  mFEHALR (81.16)  (104.07)  (37.03)  (1,296)  (1,553)
EPS (AR, #A) 0.09 0.18 0.18 0.25 033 #AeLH (312.56)  648.90 1,657  606.31 407.06
EX EP 946.60  640.62 1,301 2,964 3,576
S SR 6.50 11.89 6.00 6.00 6.00
x = Atk ES S ¥ 640.62 1,301 2,964 3,576 3,989
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 53.84 73.46 19.60 81.38 28.00
SR Hefe B4R 1,307 1,329 1,737 1,753 2,177
Ao ANLFN 1,174 2,733 4,395 5,008 5,421
HAFED T~ 233.69 393.11 393.11 393.11 393.11
R T A 2,769 4,528 6,545 7,235 8,019  dHigHR
B &% 46413  469.86  616.52 692.71 768.71  &tFE (£) 2023 2024 2025E 2026E 2027E
AR~ 77575  519.60  883.78  937.79  991.80  HKE (%)
AR T~ 1,759 1,529 1,592 1,598 1,507 FRMA 29.27 23.93 27.77 26.47 25.11
ERHFE = 2,998 2,519 3,092 3,229 3,358 LA 39.47 38.55 29.88 29.03 27.04
¥ 5,767 7,047 9,638 10,463 1,377 FAliE 84.20 50.50 34.08 30.49 26.95
A IR B 735.21 786.43 1,003 1,155 1,442 Al 301.87 112.85 317 35.80 32.85
FE Ol e 44.94 127.49 26.90 26.90 26.90 EPS 301.87 107.62 3.02 35.80 32.85
BN 484.28 906.35  906.35  906.35  906.35 AFIEAH R (%)
Bk R 1,264 1,820 1,936 2,088 2,376  £AEFE 61.43 68.67 69.81 71.22 72.32
KMtk s 4535 27.24 30.00 30.00 30.00 EBITDA 48.91 60.12 53.63 53.76 53.28
HAe KA 4 343.72 166.62 166.62 166.62 166.62  AAliE 14.03 24.10 19.46 20.90 22.19
KA R 389.07 193.85 196.62 196.62 196.62  ROE 9.60 17.63 13.26 14.40 17.66
A 0.28 0.29 0.28 0.28 028 ROA 7.02 12.57 9.96 11.22 13.72
CE JEX 4,109 5,026 7,498 8,173 8,799  BfkiLhH (1%)
(&3¢ 4,109 5,027 7,499 8,173 8799  HAfkkE (%) (26.37)  (51.29)  (57.86)  (60.57)  (60.96)
VMR G 4.84 5.83 5.83 5.83 583  AEALE 2.19 2.49 3.38 3.47 3.38
B 4,114 5,033 7,504 8,179 8,805  aFkF 2.15 2.45 3.37 3.43 3.36
BERY (R)
SR AR (K) 0.50 0.52 0.51 0.54 0.62
AR RLACK 3K B 4 R 156.44 142.03 129.29 116.36 104.72
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 25434 261.71 250.00  250.00  250.00
PE 71.08 34.23 33.23 24.47 1842  AWAHRHK 13.75 21.89 13.00 11.70 10.53
PB 6.54 5.48 3.68 3.38 314 ALHBEAM (84.15)  (97.79)  (107.71)  (121.94)  (134.75)
EV EBITDA 20.75 13.00 10.64 8.18 6.48  HMAEIE (ARM)
R (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.09 0.18 0.18 0.25 0.33
f WK EE (%) 1.54 5.64 5.30 7.85 945  EMRAF 0.92 1.10 1.64 1.79 1.93
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£0: £Hirk (FB) ARXIAELER L LEEEH (FINRA) AR, EAALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Gmdl) AR S LA FH AL eI BHME G T AT HMSFTIiE, FELRBEMSHFEl. 2
5)iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032
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¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

£ L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

SRR (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com
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©i5: +65 68603600
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