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BT 2Q25 =ErZeed N 735 1T, R +20%. HKE 384 F)E
5.3 e, s RiAKGEESFIEE 72%, NaBeHg (i) REFR
KA, FFF % 25X AATT A fe s AR YRS A TR,
BKRETHFNENHHREEZBREAF N, GRE, N Hd 544
THT AR Al R AR, R FHEAHMR, MR LRSS TR
LJANIE R, B CENT

(=#%) mAbA, FTFREFXEHFLL

HANFAH N F) 2Q25 FHFHZALN 16.2 1T, FH+61%. (=) T 6 A
WRBFERRSE, RIENSRAHE B AR, BSERBE DAU SE X 5] 45 K
# . Sensor Tower 4% %7 A F K K577 30 HiAKE S7 3rb+16%.
N BV BAT Bon K AT Rk, (=) BRAe E&, PSRRI E (=
Y PRk, 1H26 4k B . SR B, NS ARBRMELEENLL,
EPURIE T F X &R EAT 0 R T3 (R ie B4 A1) & PC 3% A #F
PVE #4743 (R FA L) (Steam SBEA 20 TA) o LE#HHBA
Y Afd A3 ¥rh, KM 3Q/4Q25 #H & k4 4a N 16.1/16 124, F
b-12/-11%.

J kb 43k 4 R AT L AR B
HAVFAH N F) 2Q25 FH T HILN 24.1 10T, FlH+18%., 48] ) &3k 4
FirdAnsk, EAVAANINFHFLELE T NHFER. Al 2 A, 428, £HF
HWEAR T HEBRE K. wob, NaABFGATEFAE. 4%, PC. OTT $%
smfRk R, HAT Adload A ecpm 3R & K A= 1A, KAVFAF 2H25 T
b - HARE R L 17%3E K,

BEAFEA, 2EANHAELERA

NABEAATHGE LA, S E LGB REDDIRHBRA, LAESLA
-§"o JHZ&]‘, Al ﬁ*ﬁﬁfﬁ#"&ﬂé{&#‘\a’] V\]E'@?*Z/\ﬁﬁ&i\o /I}é]%}ﬂ#i)\
BOAFM, ATt N E) 2Q25 BB 2 FEAAN ST, MEAEEEE
#1714 % 6.8%.

B AR 5 4E4E

HAV G T 5] 25-27 S AL ANFAM] 1.2/1.5/2% % 302.1/331.2/355.9 12 .,
FRBRHHFRAT ARG LY . KAV AN E) 25-27 F AL E2FES
#)0E 4.6/18/21% % 20.9/30.7/38.5 1z t, THEMKES & b H LR S0
Al BEFAHNEELRAARIN,. TETHBRADEGL, FHEMERS, KA
25E 753F PS {61k, A BTN 11174 AR T, & BARMN 37.1
£ GCE 7.14, R BARN 33 £, RICE 7.19) , i 25E PS 3.7x (AT
18 3.3x) , %H “ENT PR

AR APEK, BFRERARAAM, 448X BOROIKE NS,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BRI (AH): EN
AR (£ ) : 37.10
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

B A5 R
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

HARL
SAC No. S0570125040051

KAA
chenjunyuan@htsc.com
+(86) 21 2897 2228

A AR
BARM (1) 37.10
AN (T KRET A 228) 24.74
AL (£LE7) 10,122
6 NAFHE R (ELET) 103.61
52 B AL E (£ 7T) 12.72-31.77
BVPS (£ 1) 4.64
i
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(%) #4500
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Jul-24 Nov-24 Mar-25 Jul-25

TH kR : S&P
ZE MR BARE HE
2 EE (AR®) 2024 2025E 2026E 2027E
FAEN (FF) 26,832 30,209 33,122 35,585
+-% 19.10 1259 964  7.44
a4 A0 (B7) (1,347) 798.27 1,808 2,498
+-% (72.07) (159.27) 126.52 38.15
Ja#4 A0 (A% (22.10) 2,090 3,067 3,850
JG6, AT
+-% (99.35) (9,554) 46.75 25.54
EPS (%5, %#  (0.05) 496 728 914
i)

PE (%6 ) (3,348) 35586 2443 19.46
PB (15) 524 467 420 3.68
ROE (i % & ,%) (0.16) 13.86 18.10 20.16
EVEBITDA (f5)  (98.65) 36.19 21.47 15.99
BAE (%) 000 000 0.00 0.00
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Z A

KA 8] 25-27 FALN A 302.1/331.2/355.9 /et (JR#M 305.7/336.1/363.2 12T,
R, @EAHERA kG S SR, SE LSS KFH LR AR, B
Al R F % EATAT AL, S| FEANALEBE M.

B&l: BAAN

24A 25E 26E 27E 25Q1A 25Q2E 25Q3E 25Q4E
BAH R (L)
I3 N 268.3 302.1 331.2 355.9 70.0 735 76.7 81.8
yoy% 19% 13% 10% 7% 24% 20% 5% 6%
R 56.1 65.6 68.7 69.9 17.3 16.2 16.1 16.0
yoy% 40% 17% 5% 2% 76% 61% -12% -11%
VAS 110.0 1211 131.9 141.7 28.1 28.5 30.9 33.6
yoy% 1% 10% 9% 7% 1% 1% 10% 9%
I 81.9 96.4 110.7 123.3 20.0 241 24.5 27.8
yoy% 28% 18% 15% 1% 20% 18% 17% 17%
ip 20.3 19.0 19.9 20.9 4.7 4.6 5.2 4.4
yoy% 7% 7% 5% 5% -4% -10% -8% -5%
A 87.7 110.4 125.9 137.5 25.4 26.8 28.1 30.1
LA E% 32.7% 36.6% 38.0% 38.6% 36.3% 36.5% 36.6% 36.8%
S&M% 16.4% 16.0% 15.2% 14.6% -16.7% -16.0% -16.0% -15.5%
R&D% 13.7% 11.2% 11.0% 10.5% -12.0% -11.0% -11.0% -11.0%
G&A% 7.6% 6.9% 6.6% 6.2% -7.4% -6.8% -6.8% -6.8%
sbc 4.2% 4.0% 3.8% 3.8% -4.15% -4.10% -3.90% -3.90%
Non-GAAP %78 A -0.6 19.6 29.8 39.4 3.4 5.0 5.1 6.1
margin% -0.2% 6.5% 9.0% 11.1% 4.9% 6.8% 6.7% 7.4%
Non-GAAP ##|d -0.2 20.9 30.7 38.5 3.6 5.3 55 6.5
margin% -0.1% 6.9% 9.3% 10.8% 5.2% 7.2% 7.1% 8.0%

SOTP %14

M EERKG R P AFE B LT RRMT RIFG T, » 6] 25 FF &) FFif %A A
L% bR A, Mt a] 25-27 FAagN A 302.1/331.2/355.9 few (gl 305.7/336.1/363.2
fen), AEEIEE%F14% 20.9/30.7/38.5 et (JR#M 19.99/26/31.83 12 L) . /8] ak
B A ST, KM FY25 3 PS ik, &t BARTAA 174 AR T, & BARH
A 371 (7x CLEAHTA4, REHFMH 33 £, RICET19), 3t 25E PS 3.7x (Al{&
3.3x), A LSBT S AN E B, KN IER.
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KN 1
Wby ERIES

B&2: T a5k
28 R AETE () LR 2t BA—FHH (L) PS
2025E 2026E 2027E 2025E 2026E 2027E
Fa
[0 0700 HK 46,028 RMB 7,285 7,928 8,598 6.3 5.8 5.4
" 5% 9999 HK 6,392 RMB 1,147 1,234 1,329 5.6 5.2 4.8
F3 5.9 5.5 5.1
2R5EE
4
Wi R TME US 2,355 RMB 313 343 374 75 6.9 6.3
¥ 1024 HK 3,052 RMB 1,420 1,552 1,676 2.1 2.0 1.8
Hello Group ~ MOMO US 101 RMB 105 108 1M 1.0 0.9 0.9
BT HUYA US 59 RMB 62 62 1.0 1.0
KR JOYY Us 27 USD 21 22 23 1.3 1.2 1.2
F3y 2.6 2.4 2.6
I
"R BIDU US 2,334 RMB 1,334 1,399 1,478 1.7 1.7 1.6
A WB US 25 USD 18 18 19 1.4 1.4 1.4
META METAUS 17,721 USD 1,874 2,123 2,384 9.5 8.3 7.4
F3y 4.2 3.8 3.5
L4 ]
T H JDUS 3,889 RMB 12,914 13,677 14,477 0.3 0.3 0.3
oft ol VIPS US 599 RMB 1,078 1,109 1,136 0.6 0.5 0.5
0.4 0.4 0.4
B&3: 24ME
2025E J A (RMBmn) Target PS (x) #4545 (RMBmn)
F 5 6,562 5.9 39,013
SREAELS 12,108 2.6 31,259
I 9,644 4.2 40,657
LA 1,895 0.4 812
&3 (RMBmn) 30,209 3.7 111,740
Number of ADS (mn) 421.3
Per ADS value (£ 1) 371
JE: JC# % 20254 7 A 23 B USD % RMB L% 7.14
WA R RN
K &3
1) A PERAIKT A, mETRT R R,
2) #aF L&, ARFERLA AT,
3) STALR R A 447 Ak 8 AR K I BRI B A%,
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 3
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Z A

Al &

2HFE (ARTEF)
R 2N

R A

LA

& B AR A
FEER
HAN

W 455k A4 80

B T E N ) AVE B AR
BATAE

BT
VB FR DA

# A

Non-GAAP i # 7
S H A

18 o e 4

EBITDA

EPS (AR T, #£XK)

T = nfk &
2HEE (ARTFER)
A5
MK 3R A T
AR INESF W
AR T
BRFH T~

B &~
TR

H ALK AT
ERBFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

a2t EE (1)

PE

PB

A PE ()

A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

FARIR: AN,

S
ht

£

2023 2024 2025E 2026E 2027E
22528 26,832 30,209 33,122 35,585
(17,086) (18,058) (19,165) (20,529) (21,836)
5442 8774 11,044 12,593 13,750
(3.916) (4,402) (4,839) (5,047) (5,201)
(2,122) (2,031) (2,094) (2,176) (2,220)
(46.37) (402.01) (160.94) (125.84) (121.30)
377.55 34579 289.37 29652 297.59
000 000 000 000 0.00
(4,733) (1,400) 84581 1,897 2769
(78.71) 3654 (53.83) (94.84) (276.86)
1061 (16.85) (6.30) (6.30) (6.30)
(4,822) (1,347) 79827 1,808 2,498
1,398 1,325 1,202 1259 1,352
(3425) (22.10) 2,090 3,067 3,850
(274.12) (1,000) (1,429) (1,565) (1,700)
(4,836) (745.98) 1,986 3,165 4,171
(1145) (320) 189 429 593

2023 2024 2025E 2026E 2027E
0.00 000 000 000 0.00
3,637 3,162 4,493 3,900 5,117
7,192 10,249 15312 20,707 31,500
7,898 6,345 6,472 6,601 6733
18,727 19,756 26,277 31,209 43,351
71474 58923 839.23 839.23 839.23
3,628 3,201 1607 1242 74217
10,090 9,152 9335 9522 9712
14432 12,942 11,782 11,604 11294
33,159 32,699 38,059 42,812 54,644
6,129 7,360 7,169 8,623 8417
0.00 000 000 000 0.00
11,974 7,403 8143 8550 8977
18,104 14,763 15312 17,173 17,395
646.00 3,264 5850 6,923 16,024
830.72 847.33 864.28 881.56 899.20
651.11 3832 6714 7,805 16923
42126 42126 42,126 42,126 42,126

(27,734) (28,018) (26,082) (24,274) (21,776)
14,404 14,108 16,044 17,852 20,350
12.37 (4.48) (10.78) (17.08) (23.38)
14,417 14,104 16,033 17,835 20,327

2023 2024 2025E 2026E 2027E
(15.34) (54.94) 9387 4144  0.00
514 524 467 420 368
(21.61) (3,348) 3586 2443 19.46
(23.11) (0.16) 1386 1810 20.16
(16.25) (98.65) 3619 2147 1599
000 000 000 000 0.00
(6.62) (1.10) (141) 509 145

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

ALRELR
2HERE ARFTET)
EBITDA

W&
b T
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b
ZEENALER
CAPEX

H AT E D
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
NeELH

S0 B4
LR A Y0
FAAE

BT ELL
2R (17)
HEKE (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)
BAE R (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE

A% 5 ROE
ROA

S (1)
FRRE (%)
A E
R FE
RS (R)
BRRAS%E (K)
2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (%K)

EPS (%5, %K)
Y&y

KN 1
Wby ERIES

2023 2024 2025E 2026E 2027E
(4,836) (745.98) 1,986 3,165 4,171
(377.55) (345.79) (289.37) (296.52) (297.59)
1431 1707 (1,522) 2,047 (1,423)
(78.71) 36.54 (53.83) (94.84) (276.86)
2,702 (2,673) 902.72 574.22 593.06
(1,160) (2,022) 1,023 5395 2767
(1,300) (1,800) (1,450) (1,450) (1,450)
1,750 954.17 (166.10) (169.42) (172.81)
450.26 (845.83) (1,616) (1,619) (1,623)
(8,037) 2,618 2585 1,074 9,101
0.00 000 000 000 0.00
0.00 000 000 000 0.00
4354 1409 1426 29652 297.59
(3683) 4,027 4012 1370 9,399
(4,393) 1,160 3419 5145 10,542
8,107 3,714 4,874 15312 20,707
0.00 000 7,020 250.00 250.00
3,714 4,874 15312 20,707 31,500

2023 2024 2025E 2026E 2027E

287 1910 1259 964  7.44
4137 6123 2587 1402 919
(39.41) (73.46) (153.38) 140.61 50.18

(35.68) (72.07) (159.27) 12652 38.15
(48.82) (99.35) (9,554) 46.75 2554
(39.71) (72.07) (159.27) 12652 38.15

2416 3270 36.56 38.02 38.64

(21.47) (278) 657 956 11.72
(21.41) (5.02) 264 546  7.02
(15.20) (0.08) 692 926 10.82
(32.54) (9.45) 529 1067 13.08
(23.11) (0.16) 1386 18.10 20.16
(12.86) (4.09) 226 447 513

(45.44) (49.51) (58.98) (77.21) (76.05)
103 134 172 182 249
103 134 172 182 249

0.60 0.81 0.85 0.82 0.73
68.01 4561 45.61 4561 4561
127.09 134.47 136.47 138.47 140.47
NA NA NA NA NA
NA NA NA NA NA

(1145) (320) 189 429 593
(8.13) (0.05) 496 728 9.4
3419 3349 3808 4238 48.31
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BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

ANERAZ FINRA 89t i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7 #t5T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
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T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£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) ARMNINFRENHIITTRLA EELREE (FINRA) 5470692504, 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXHERE

o DHTIREIEFE . B AABAN K AEIF A2 KR E TR BAGIROIER R KT AN ZHBAR . EF KM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMELEN)GIERMITATR, OFEK
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR E . B RIEHR (Frmdi) A MR 8] 7T A a4k 38 (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
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR
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