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RREHR
2025458 A 07 B | v EA%

g o

B3 PSR

NE KA B G, T 25H1 BTN A A K T 31.35~32.15 1L T,
Bl b 38 K 29 38%~41.5%; 12 &4/ S| AL AR 694 A% A 4.70~5.10 1L T,
B EL 3 K 108.9%~126.7%; 4 8% EBITDA 4k AR F 6.30~6.70 12T,
Bl b 38 K 29 40.6%~49.6%. HATIAA N LG FHHE: 1) SUGO A
TopTop % /5 K /& & 2k 4 332 38 K ; 2) Al BR B A 7= b 48 [ AL ST I AL
3) B LS HE RE, Hmir & R Ak N 4) 24 5F 12 AN 8 R
%t NBT Social Networking Inc. JE = AR S0 6, H 0 4 Mk 57 52 L9 % o
HeH “ENT B,

AR FREEEHRE, Al KERKAL

25H1 2 &) A AL Sk S A1 K k4R T, £ & Al RN AL T S sE AL
WK, & 24 F 12 A5 £ a3 NBT Social Networking Inc. 3F 4% A% AR s 0%
W, HM 4L E Ak, RARM LG KT, HAE N 5] ] A3 K ETR R
MAREFRF, AT & MICO 4= YoHo #lid 4422, B A+ % SUGO 4=
TopTop A Bkt —F R, AFF ZREH EREA Boomiix MK AL & a4k T
EEKERZEFRAL, ARRITRKERN P REKER, HAHT SR,
S ARZSE, HRABFPAHLRRAEARKARKRKRB T T ELNH %, ¥
A3 B A N FLAR Sk 2 42 4,

I F-Aeik K B, BFHFRTHRILN

25H1 2 &) 41 37 Ak 47 FAF LN 3.35~3.55 12 7T, F th3E K 65.0%-74.9%.
FAARLSFARETIN, AR CHAREE, HRiFRA 24Q4 FF5 ALK
No Bk AE, AR VR LG KEEK, 75 REEEKAAEE, —F R
B A8 X R AR M AL . o B S XA E XA B A @k,  (Alice
Dream: Merge Games) & 24Q4 BRT#HMNE, FHHEANKKEBETH
B Wi XA IMLE %4, ~3a AP 84, ARPU FHIEHITEIAS
R, TR #TF RFF R A AR By R A o

A By ik, BB T %

8 iR AR By, WEEREINT B Ha ) . ARG F &, NE R
AH+EREH Tk, PRFEHFERFRRETY, Fo 2l 2H %
s, BB, 2 8] ARMLE AL ik, VARIBALS XA AT B P AL AR Ao iR o
FmN oAl ERE., FHEEHEIT HeeSay Gala, 5 A F £E#4R AL,
B RBTIRARE T RS, T 24 FTHFFLVHAERLZPRILIER
BEHE, T25F6 AFAREIFEXNE-RTHR, RAAAHERE ] Al
HARB AR HAT B ) e, HRURERAL LS E2KT G &R E,

B A B AL

F N S| AT SN R I, Al AR TR 3 AR AR 3 E SN E K
BEH AR A PRMEIHIEE, KMNEFKHFNSF 2527 F1=2F4HEH
9.49/12.25/14.61 1e .. A F b 3] 25 5 -F35 PE 14 12 (AT44 12 4%)
£AT LN ) 25 F % 20 12 PE 4618, LA BN A 14.6 BT (FT1E 12.24
B, BRRIART 0.92) o HHF “EN” IFR,

AT BESANE, SMNOEAMERNE, HRERKE,

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

BRI (AH): EN
BARH G F) - 14.60
A& B R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

EAHHR
B AR (B ) 14.60
AR (BH KEB8A6H) 10.24
THE (BHET) 14,464
6 MNA-FHARIH (BHER) 84.91
52 FhHLE (B ) 2.50-12.10
BVPS (AR ) 1.09
B AR E
. — R
(%) 18 455
307
227
147
67
(3) =L . .
Aug-24 Dec-24 Apr-25 Aug-25
FA R R S&P
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
TN (BF) 5092 6,857 8506 9,974
+-% 53.92 34.67 24.05 17.26
3B AN ) 40 480.30 948.68 1,225 1,461
(a7)
+-% (6.35) 97.52 29.11 19.29
EPS (& # ##) 040 067 087 104
ROE (%) 36.08 47.07 39.48 3287
PE () 23.36 14.01 10.85  9.10
PB (4%) 728 534 358 257
EV EBITDA (4) 1450 9.00 659 476
’EE (%) 0.00 000 000 0.00

FRFR: AT A%, KR RTN
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B&l: THAIFEX

HAL (fL£ ) PE EPS
N8 B ERD 24A 25E 26E 24A 25E 26E
TENCENT 0700.HK 6638.50 21.40 18.95 17.13 310.17 350.30 387.50
TALLA GROUP YALA.US 14.10 10.37 9.04 8.60 1.36 1.56 1.64
HELLO GROUP MOMO.US 13.00 8.97 6.77 6.53 1.45 1.92 1.99
FMA 13.99

E: MIEBE 2025 F 8 A 6 BALEM, KAFHILE (ET/ARTRT7.18, HH/ARKTI0.92).
kR : Bloomberg. % 5F 5%

B%2: #FHAH PE-Bands B43: #FHA4H PB-Bands
(&P (& M)
— R FIRAH — FF R
14 - 13 -
TR
PR
w4 g =="T1 ) - 25x 9 A 1 _— A ee=-- 9.9x
Py S c———q o !
- = = 20x ) ] F== - - — = 7.8X
77 15x 6 5.6%
10x 3.4x
3 A 3
5x 1.2x
0 : : : : : 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FAHRIR: S&P. &R A RIR: S&P. R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



FF A (9911 HK)

Z A

FliE %

2HEE (ARTER)
ER 2T ON

A A

EX D]

AR B AR A
E2RR

LR INET]

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHHE

AT L

I HE AR A

Ja & 1 A i

A7 18 Fa e 4K
EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KA R
A

fits &/ Ak om B
MR AR B
VMR G
EARE

LLi-RELS

SRR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
3,308
(1,586)
1,722
(688.45)
(171.99)
(310.53)
15.51
47.31
772.76
(12.15)
247.76
512.85
(79.52)
836.77
043

2023
19.30
346.68
1,386
189.79
1,942
124.88
260.47
463.39
848.74
2,791
571.19
32.79
92.44
696.42
75.44
71.51
146.95
0.82
1,120
1,121
826.55
1,948

2024
5,092
(2,484)
2,608
(1,295)
(239.01)
(344.60)
57.65
(1.73)
784.84
2.93
307.46
480.30
(95.81)
823.00
0.40

2024
18.18
476.80
2,049
271.48
2,815
91.96
211.63
464.30
767.89
3,583
1,364
38.84
95.02
1,498
44.43
385.53
429.96
0.98
1,540
1,541
113.76
1,655

2024
23.36
7.28
14.50
0.00
8.20

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,857
(3,407)
3,450
(1,543)
(315.42)
(430.04)
45.32
68.86
1,276
(19.13)
307.85
948.68
(56.45)
1,287
0.67

2025E
29.14
646.96
2,678
300.00
3,655
82.92
229.23
592.46
904.61
4,559
1,115
3.23
98.00
1,217
41.20
390.00
431.20
0.98
2,489
2,490
421.61
2,911

2025E
14.01
5.34
9.00
0.00
5.81

2026E
8,506
(4,188)
4,318
(1,914)
(382.77)
(537.38)
64.59
98.00
1,647
(24.70)
397.46
1,225
(66.45)
1,649
0.87

2026E
29.02
747.07
3,796
330.00
4,902
65.63
245.07
670.68
981.38
5,883
815.60
3.23
98.00
916.83
37.96
395.00
432.96
0.98
3,714
3,715
819.07
4,534

2026E
10.85
3.58
6.59
0.00
8.72

2027E
9,974
(4,875)
5,099
(2,244)
(438.85)
(629.33)
97.99
80.00
1,965
(29.47)
47412
1,461
(76.45)
1,943
1.04

2027E
38.69
887.54
5,887
350.00
7,164
40.09
259.16
782.69
1,082
8,246
1,243
3.23
98.00
1,344
34.73
398.00
432.73
0.98
5175
5,176
1,293
6,469

2027E
9.10
2.57
4.76
0.00
15.98

1 F b —A2 [ 5

AERAFR
&HFE (ARTFER)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BEEHALR
NELH

AL
ILRE AR R
FRAL

o #4845
LIHEK (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S

EBITDA

2 URLES

ROE

ROA

BZERH (1)

H AR E (%)
AR

i H) b

Bz (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
FRAEF (ART)
EPS

E 8

2023
836.77
(15.51)
126.87
(12.15)
(182.50)
753.48
(9.39)
223.97
21458
(28.71)
0.00
0.00
(133.63)
(162.34)
805.72
596.66
(16.08)
1,386

2023

18.15
62.78
104.68
294.10
294.10

52.06
25.30
15.50
56.09
22.74

(114.02)
2.79
2.76

1.47
30.93
98.90
2.19
(65.78)

0.43
0.94

o%%
1]

2024 2025E
823.00 1,287
(57.65)  (45.32)
664.10  (430.08)
293 (19.13)
(369.21)  (49.08)
1,063 74318
(398.15)  (65.00)
311.38  (54.83)
(86.77)  (119.83)
(30.51)  (38.84)
0.00 0.00
0.00 0.00
(288.08) 4532
(318.59) 6.48
657.80  629.83
1,386 2,049
22.00 0.00
2,049 2,678
2024  2025E
53.92 34.67
51.42 32.29
32.26 59.34
(6.35) 97.52
(6.35) 66.76
51.22 50.31
16.16 18.77
9.43 13.84
36.08 47.07
15.07 23.30
(127.53)  (105.79)
1.88 3.00
1.87 2.98
1.60 1.68
29.11 29.50
14026  131.00
272 2.50
(10843)  (99.00)
0.40 0.67
1.29 1.76

1 IR IE 25
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2026E
1,649
(64.59)
(399.72)
(24.70)
(63.41)
1,096
(65.00)
24.78
(40.22)
(3.23)
0.00
0.00
64.59
61.36
1,118
2,678
0.00
3,796

2026E

24.05
25.18
27.80
29.11
29.11

50.77
19.38
14.40
39.48
23.46

(101.08)
5.35
532

1.63
29.50
83.00
2.50
(51.00)

0.87
2.63

2027E
1,943
(97.99)
276.96
(29.47)
(2.01)
2,091
(65.00)
(29.01)
(94.01)
(3.23)
0.00
0.00
97.99
94.76
2,091
3,796
0.00
5,887

2027E

17.26
18.08
20.36
19.29
19.29

51.12
19.48
14.65
32.87
20.68

(113.02)
5.33
5.30

1.41
29.50
76.00
2.50
(44.00)

1.04
3.67
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PHTIFE 9
A, R, ALY KRS P A A B UL 5 A MR T AT IR R0 TE A SR AT A A A B ;BRI SR &
H T I AT 5T AR P 4R A 6 AR DR T & R 69 & W AL 48 3 18] 48 A RAE AT 4R o

— 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 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
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
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
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, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

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 A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T 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%, 4
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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) 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DI RIEAARANEALH TR RRE TR BRI IER K ITANZBAR . TEFRMIF . S ITRAEA
+ 5 KR E TR R AAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAX AL 63 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

o FFFIA (9911 HK) : £ RIEARAY A TR S T S Fa/ R A B Z N 8] 2 RARE A A B ZAT89 12 A~ A W44t
T AREGIE SN T BAT B N44A SR EATHZ PARIRE 2 DA

o FFIAE (91 HK): ERIEADATRNS] . T DN F/REKET NN AERRELADZAT 12 M A Y @47
89 0 8] FR AL HL T ARAT IR 5 I BB B

o FFIWAE (9911 HK): B FIEXRRMWARNS] ., HTFNa A/ RELKET NS ITEARELRBZE 3NARK
) AR 69 2 S R F- KT 4AT IR F- 3R B 6

o BRIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHBXOE P B ERAWEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMWATRNS] ., LT NN F/REIKENE], RIRESBERE, TFER TSR RIBE b ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERSY, FEE (M HMIEE) A% 20 45
], SEARITE e e AR IR, @46 KT R AT R LIRE o B RIER (FAmd) A IR 8] T Re AR (I
FRE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREFREIATRITH, £X
BHH BB, ERIELF i) A RN S A ARE N ERIZEETAE, 2o REZAEFAACE,
1 2B fo it BN AR EB DAL RIER (FiAd) AR 8. AREWHIPEIE B KR B ERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA

BFEFBET OB ELA DS 6 £ 124N A RAT LN S BIRHE A (AL A0Ee9aL & = 48) st L ok & I as T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, AATHEEN DL 225 34, AT AL BRINRIEH, $ETHLEASEAMELALEHK, £B
WA A E N 100 #5440, EE T H A LN DAX #540) , Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
5)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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, 6



