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% ARE N 25Q2 W 4r: JAN 2.52 10 £ TTlyoy+41%; £ 1.83 1L/E4)
£ 72.4%; % )5 EBITDA % 7870 7% % 7, 3 & margin % 31.2%/yoy+4pct.
ACNFE 4 @A VA — RSO 2.41 12, 24138 1.70 12, A % & EBITDA
6090 77) , & Q2 i ahsaM A P KT A, 12 3 Bk 4L st
AR R 3% 2) . 25Q3 MK B rb 3 ik 45 5| F 15 27.9%, A2 VA — B F#1(26.7%) .
BBAR, Q3 AkiAIR LR FEIBECLRIFH, KA KIDERLH T,
HerF BT

Q2 RAART HWA, BHRLHKZHLAH SR P

4 A 30 BxE) = ‘Al AR, FEEG R Al BRALS O, ZEA4

AAEREIRAFB, tAE8 Q2 AP KER—2 N @R R, Q2

MAU/DAU % %] yoy+24%/40%, 7~ % VA —#F#1 (yoy+29%/43%) . 12

oS A P AT SR AR AR, Q2 4T B P 3k yoy+37%, A2id VA —E A
(36%) , ERAKRNATHFRAKSH yoy+41%/45%, KiaA2id VA —H MM
(30%/34%)

RAPRFECAARZYTEI; TETHERIFRES
MR B AR LR P #AEC T4 1) SenorTower #4827 7 A-F
¥ MAU 37tk 6 A A = H; 2) Instagram/Tik Tok 4 £ 27+ I RIK 54
Y6 ARKEZTEA, 7T ACKEKRKEE 5 AK-F. 3) App store £
%A E App £ERXFiFEAG6 ACIREEF.4)8 A 7 A 54 E App £4 %K
108 NERHEL IOS HE LK F— (5 A: 76 N) o #ob, KAVWKE]
NEAFgm K P BRREEE A B (PR R &3, AMFRBFIT R, BEFEL
%) B fF R %k, SenorTower # 4% 2 = 4/5/6/7 A +F B K & K
yOy+69%/65%/57%/78%, Tt 4k K 4 7 hk o

R H BB ENE DA T HFFRERIEN ML

FLsis, NaEdhikE RABRKER ARG OYE, 2FRAT DAU. B
i A K BOT R E ) @i “LBEH” BX CETER, RETH
FARE, S TSR RAT TR BT A %t B P 69k, BN, MAARTFE
Hek B, NAALRY KA SGERERNERA, L Q3/Q4 &% H &~
R e, FREAFRIL, ALY Rttt R PiEK,

B AR 5 4E4E

FEFIN AR ERASLYETE, ALARARAEAT Q2 LA F4F T3],
H A& £ 25-27 4 Non-GAAP % 4470 £ 3.23/4.01/5.08 12 % t.( E
i 7.1%/0.7%/1.4%) o AT Trbon 8) S — K154 F 58.43x 25E
PE, 3t & B AR {4 18912 % 7, B 4= 415.77 % 7L(AT14 462.45 % 7/69.57X
25EPE) . 44 “¥HF" .

R /A% A FKEE, ARPU T, # = SRI6R X ERBAY, &
BEERAL,

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

BFEIPE(BH): £
BARM (£7) : 415.77
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

SAC No. S0570524070002
SFC No. BTB676

zhengyujia@htsc.com
+(86) 10 6321 1166

P 9% &5

BARf (£7) 415.77
WMEH (£ HEBALH) 340.31
T (ELEF) 15,469
6ANAFHARTM (ELETF) 373.23

52 AIA6 LB (%) 160.14-544.93

BVPS (£ 1) 18.35
B AR E
— 5 A E]

(%) #7500

235

175

115

55

(5) + T . \
Aug-24 Dec-24 Apr-25 Aug-25
FA KB : S&P
ZE MR BARE HE
2 EE (1) 2024 2025E 2026E 2027E
FAEN (FF) 748.02 1,014 1,224 1,450
+-% 40.84 3553 20.74 18.49
J3 4404 (B%) 8857 162.43 223.93 310.67
+-% 451.28 83.38 37.86 38.74
Ja#& 4410 (8% 21553 323.44 400.61 508.25
G, BT
+-% 78.64 50.07 23.86 26.87
EPS (A% & , R #F 474 712 881 11.18
i)
PE (IB% 5 1%) 71.77 47.83 38.61 30.44
PB (4%) 18.76 15.67 12.77 10.17

ROE (i % & ,%) 2012 3571 36.45 37.20
EVEBITDA (f5) 21454 105.04 69.66 47.21
& E (%) 000 000 000 0.0

TR R AdnE, LRI LA
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KN 1
Wby ERIES

B AR

Q2 £A) R R &M (yoy-1pct) D FraT453] (yoy-3pet), T &/FE T Al BRARKE T
%, B EANRM EAEHBRIL, At 25-27 FEHEH 72.2%/73.2%/74.2% (F714
71.3%/72.3%/73.3%), L8 Non-GAAP # A/ M £ 3.23/4.01/5.08 1z £ © (14
3.02/3.98/5.01 1z % )

ALK RABIR

2025E 2026E 2027E 2025E 2026E 2027E
1013.77 1224.02 1450.38 1013.40 1268.94 1485.28
35.53% 20.74% 18.49% 35.48% 25.22% 17.05%
72.20% 73.20% 74.20% 71.30% 72.30% 73.30%
162.43 223.93 310.67 158.50 238.71 324.23
161.01 176.69 197.58 143,51 158.98 176.84
323.44 400.61 508.25 302.01 397.70 501.06

BAUHR . AT, ik 5N 8) O AR — R,

B42: FEBAHTAN

(BF£EL) 2025Q1 2025Q2E 2025Q3E 2025Q4E
ST N 230.74 252.27 258.39 272.37
yoy 37.7% 41.5% 34.2% 30.0%
BEA 164.10 182.58 187.01 198.50
REXES 71.1% 72.4% 72.4% 72.9%
AER R E 11.6% 11.7% 11.9% 10.5%
EERRE 18.8% 18.2% 17.8% 17.7%
R R & 30.5% 29.2% 30.0% 29.5%
DER:E S IR 35.14 44.78 37.54 44.97
PEE:FE S URCES 15.2% 17.8% 14.5% 16.5%
PG V3 A A 71.11 86.46 79.22 86.65

WG A F 30.8% 34.3% 30.7% 31.8%

FA KRR Ad) g, ERE

AL AT

N B L R ALBA LB AL T AR S8, BLANER PE 1. #8203 Al+
FE S AR ARE, BITHS AN LA H L XIER BT, AEREUFRETH LT
A& RIFHAME, R ER Al AHEAOABRBEARIT ] 4] ) 69K E KNS MEH T
28], %7 58.43x 25E PE (51 °T b/ 8] —B MM AE— ), AT Non-GAAP 4 #iH
8 BARM 415.77 £ (AT{H: 46245 £7), H##H “HE” T4,

B%3: PE &

2025E

(B £

Non-GAAP 4 #1i 323.44
PE 58.43x
RAAE 18,898
Ay# CEFRD 45.45
B (£7) 415.77
FA R R A8 N,

B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2
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B&4: TAF

2 ) R 28] R AR
APP US AppLovin
RDDT US Reddit
PLTR US PALANTIR
SPOT US Spotify
NFLX US Netflix
NVDA US EZES
FHE

% £ £ A nfla] 2025 F 8 }
Bloomberg. #

DERRE
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&

Gy BRI 5

. HUATAI SECURITIES
A L Non-GAAP ##lil (8% £7U) PE (f8)
(£7) (B £7) 2025E 2026E 2027E 2025E 2026E 2027E
390.57 132,164 2,938 4,438 5,818 44.98 29.78 22.72
212.81 39,829 553 825 964 72.02 48.30 41.33
179.54 425,930 1,501 2,113 2,847 283.76 201.58 149.61
666.81 135,925 1,611 2,590 3,396 72.36 45.01 34.33
1,178.48 500,767 11,295 13,625 15,528 44.34 36.75 32.25
179.42 4,377,848 109,444 148,916 172,061 40.00 29.40 25.44
58.43 39.96 33.34
16 H. 7% & Bloomberg —& .
o =
M &3
AR R PR AN 3] R O A F S RS WL 5] ) R AR R R Ao e

o, EFNE) T EFEBFN R P LA, KA P A B, 5T A LA 4L,
ARPU T, N AARKERANZELSE, TREBEXIEGHF AN Fo 2~ ST
BRABEAE—RER, APEMBTRARR P RE LN ERGRTEFFLEY RN SIK
N, FARIIKRE BN BN &g A, T A $ B 8] 4K ARPU T %,

BB RERARRATM. KakA, ANaitulHgERis.
b U R IRAZ S e A B A S R
BB P seAm, MR Rk & B 5008 BN,

FRAe gttt B, AR
, BRARE R AR, FEAR

BEEFERNE., N5 KERR, ERALEAELFAELSRY RKGIEF YIFETE L
AFEIE, W TRF a8 6y THEEKATx
B%5: %4fH PE-Bands B46: %4°HE PB-Bands
(1) (£7)
% AR E e
652 - 568 -
8y e-- 25x 426 4 4 TTTTTTT == ==--- 29.5x
326 - - = = 20x - = = 23.3x
15x 284 1 17.2x
163 A
10x 11.0x
r 3 b S ™Y 142 -
0 % 5x 4.9x
(163) 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
FA KRR : S&P. H R FAT KRR : S&P. R
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 3
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AR B AR A
E2RR

S AEA N F

W 4 B A 3R

B2 N 8] AL AT AR
BATHHE

AT L

I HE AR A
B4

Non-GAAP i #7
PG A

A7 18 Fa e 4K
EBITDA

EPS (£, %4&)

T = nfk &
2tEE (ELEA)
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 (%)

AR R Nl nd R

S
ht

£

2023
531.11

2024 2025E 2026E 2027E

748.02

1,014

1,224

1,450

(142.11) (203.65) (281.57) (327.73) (373.83)
389.00 544.38 732.19 896.29

(75.79)

(0.06)
31.09
0.00
17.78
(1.71)
0.00
16.07
104.58
120.65
(7.10)
(6.22)
0.35

2023
0.00
88.98
747.61
61.21
897.80
11.79
16.00
28.37
56.16
953.96
27.38
0.00
249.98
277.36
21.09
0.00
21.09
0.00
655.50
655.50
0.00
655.50

2023
962.75
23.60
128.21
20.15
(2,411)
0.00
0.1

1,077

(90.49) (115.59) (132.90) (146.60)
(326.48) (391.29) (485.43) (560.46) (632.11)

(2.99)
42.70
0.00
102.31
(13.73)
0.00
88.57
126.96
215.53
(10.85)
70.46
1.95

2024
0.00
128.92
785.79
186.87
1,102
18.94
19.90
161.30
200.14
1,302
42.76
0.00
379.48
422.23
54.66
0.29
54.95
0.00
824.55
824.55
0.00
824.55

2024
174.64
18.76
71.77
29.12
214.54
0.00
0.76

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2.66
4470
0.00
178.54
(16.11)
0.00
162.43
161.01
323.44
(9.30)
143.14
3.57

2025E
0.00
189.74
953.87
222.39
1,366
18.16
19.52
161.30
198.98
1,565
56.32
0.00
466.74
523.06
54.66
0.29
54.95
0.00
986.98
986.98
0.00
986.98

2025E
95.23
15.67
47.83
35.71
105.04
0.00
0.82

0.00
43.20
0.00
246.13
(22.20)
0.00
223.93
176.69
400.61
(10.66)
213.59
4.93

2026E
0.00
236.47
1,206
254.54
1,697
17.26
19.07
161.30
197.63
1,895
67.76
0.00
561.27
629.02
54.66
0.29
54.95
0.00
1,211
1,211
0.00
1,211

2026E
69.08
12.77
38.61
36.45
69.66
0.00
1.38

0.00
55.20
0.00
353.04
(42.36)
0.00
310.67
197.58
508.25
(12.22)
310.05
6.83

2027E
0.00
285.01
1,554
287.94
2,127
16.20
18.57
161.30
196.07
2,323
80.00
0.00
666.48
746.48
54.66
0.29
54.95
0.00
1,522
1,522
0.00
1,522

2027E
49.79
10.17
30.44
37.20
47.21
0.00
1.93

1 F b —A2 [ 5

ALRELR
SHEE (ELEBF)
EBITDA

ZEENALER
CAPEX
FAALT E
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
NERFH

S0 B4
LR ok
FAAE

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

240

A

A
P& G 4 A
EPS (% X)
BAE AR (%)
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
HFRABEF (£)
EPS (%K)

EPS (%5, %K)
Y&y

KN 1
Wby ERIES

2023 2024 2025E
(6.22) 7046 143.14
(31.09) (42.70) (44.70)
3490 7592  4.49
(1.71) (13.73) (16.11)
126.65 19556 44.70
12252 28551 13153
(13.68) (21.14) (8.15)
0.10 (196.19)  8.15
(13.58) (217.33)  0.00
0.00 0.0  0.00
2.14 (30.00)  0.00
0.00 0.0  0.00
31.09 000 44.70
3323 (30.00) 44.70
14217 3818 176.22
608.18 747.61 785.79
0.00 0.00  0.00
747.61 78579 962.01

2023 2024 2025E

4374 4084 3553
4404 3994 3450
(79.66) (572.09) 109.57

NA 45128 83.38
47877 7864 50.07
(126.97) 45128 8338

7324 7278 7223
(117) 942 1412
303 1184 16.02
2272 2881 31.90
268 1197 17.93
2015 2912 3571
189 785 1133

(110.83) (88.67) (91.11)
324 261 261
324 261 261

0.62 0.66 0.71
4599 5243 56.58
64.00 61.99 63.34

NA NA NA
NA NA NA

0.35 1.95 3.57
2.65 4.74 7.12
1442 1814 21.71

2026E
21359
(43.20)
27.09
(22.20)
43.20
218.47
(9.30)
9.30
0.00
0.00
0.00
0.00
43.20
43.20
261.67
962.01
0.00
1,224

2026E

20.74
22.41
54.70
37.86
23.86
37.86

73.23
17.45
18.29
32.73
20.38
36.45
12.94

(95.10)
2.70
2.70

0.71
62.68
68.15

NA
NA

4.93
8.81
26.64

2027E
310.05
(55.20)
35.52
(42.36)
55.20
303.20
(10.66)
10.66
0.00
0.00
0.00
0.00
55.20
55.20
358.41
1,224
0.00
1,582

2027E

18.49
20.11
46.77
38.74
26.87
38.74

74.23
21.38
21.42
35.04
22.74
37.20
14.73

(98.54)
2.85
2.85

0.69
64.72
71.14

NA
NA

6.83
11.18
33.47
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KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN R VZFRE 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&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 A AR R R R KRB @R D KRIEHH R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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 RAAF@LRE, KFGHMIAR, CHIEFETERE, KA
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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*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.

£E-ZZ2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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, IR RN RO B AR E . B RIEHR (Frmdk) A MR 8] 7T a4k 3E (U
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
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