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o)A EFSF kg 2025 F EFSFoaE] RAE BN 3191 L (Rt
-23.9%) ; FHAF A1 8.5 12t (F+68.5%) , Non-FIRS # #)id 5.08
L, RWTHE 27.7%, EBRAH WAL T BH AR, 25HL 28 £4
%5 50.5%, 484k 24H1 B HA 0.8pct, E B LA FEAKAHANL 5 &t
B o NS S IIANAE T K, IPATA Sk SRR, AIGC HAH
LKA IP %, KIEA, KRMNATFE IP ZEHESKYE, AR IPFT4E
TS EARK TR, HH CENT TR,

BV @K, IPEEHAAKRE

1) %4 25HL SAELILAN 19.85121, B 2.3%, £+ AHF4
LSRR 3.1%, EZEANSEERAES S BEEHFS S
IR Bl T S B 5 e S AR EbR ) 25.6%, BN 8 H 8kl
M EE MRSy AWE, B RSN BIHR O/ EESB) L, 12
B FFE AL SR 23.1%, AN A REREMKL, BEA
Bl iris ke Bian, 2) IPEFRS: 25HL S0 E kil 11.38 12
T, B 48.4%, EEHPGMAEIN B KAKGF LB IMAHAZm, L& 25H1
HAHYAA L&, RMNMAHEEELE (F2d) (BFEA) CFUVARD
(BZ) (FE3) $STERBNHLELEE, $A LS LGEAZEH,

P sl fHmEERK, “LARRA+REET” 8175 IP HiL
NE]IP AT A S 538K 3% %), 25HL IP /T 4£ 5% GMV 2 AR 4811, #
i 2024 FAFEFART 5T, X—mGFET LSRN GRA: ~
s TF R T, a8 #oedE ik R AR 3445 RIaT R EIHS RS,
BEABRAXRTINEREY K, AEATRRERSE: APEdirm,
B k3R P 4Ti2 2 EF), B LA, AR IER T @, N3 b 230
RSB M AE, BESAMUR, —F 5 K IP #hh. IbNa4LFi%
KTEANRESBLERAR SRR ATR L), HEmE IP AofLiiiz, #—
T8 1 GMV 38 K B A IEHFK .

Al BAE A = st K&dsh Al S F69REaRE

NG E Al B sS4, 1) Herel e @ ERA G LAERF
Al TEER FEEB LA AA Al R 4R BT “WEBL7 |, ik L&
BEAEH 5 Al R ERF 40%, WAhERBFEKA P R g KAZ 40%,
Al 2758 B AE R R 423 70%; 2) ALFAL 77 @y e o 8) 3¢ o AR 1P #E4T Al 4241,
Al 12 B FF R AT TR E, RIARR A ZH AR, 3) #iF @ : 25H1
# T4 WebNovel ¥4k Al #1i34F I AR L% K 38%, WebNovel #
4§4% Top200 F Al #iffEse S W, HAMIAA, N EFLHEN Al 5
BB Rard, MR Z BN S IER T @ RAT— R

B AN 544

BAVLEF B A FAMN, T+t 25-27 5 Non-IFRS 4 #34 % 14.1/15.7/17.1 10T,
AN LA B RN £ 4558 % T, EETLN BRI, S AAFNET A
&k % 4. 5XPS, IP & k4% 39.2XPE, A7/ 34.33 & H BARMM A FAZ L
% 3.7XPS, IPiag k% 28.1XPE. &RAVKINALF N3] IP & F b4t
7, e CENT IRE,

A4 1) IP ALiLE®; 2) HRARAAA 3) AR L ST HETHRE,

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

BRI (AH): EN
BARH G F) - 45.58
A& B R

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

xB* B 5 R
SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388
A AR
HARM (B ) 45.58
AN (BF KEB8A12H) 31.20
T (BTFET) 31,858
6 MNAFH AR (BFAET) 200.80
52 F#h#&sLE (B ) 22.40-36.00
BVPS (AR ) 18.76
i dr
— ] A

(%) 164 A5

50

35

21 | \

o1
() + . : .
Aug-24 Dec-24 Apr-25 Aug-25

THRR: S&P
2B R EARE A
4 FE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 8,121 8324 8513 8,691
+-% 1582 250 227 208

Ja BN S A AR (209.22) 1,163 1,270 1,412
(B7)

+-% (125.99) (656.03)  9.16 11.16
EPS (5 #f # %) (0.20) 1.14 1.24  1.38
ROE (%) (1.12) 586 578  6.05
PE (4%) (141.93) 2553 23.38 2081
PB (4%) 162 139 131 122
EV EBITDA (%) (189.14) 23.63 19.85 17.40
EE (%) 0.00 000 000 0.00
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SOTP 14

£A11% B SOTP &4k, FHe9 BARMN A 45.58 B F (AT{EAE T 34338 F), A F AL L
% 2025 ¥ 4.5 XPS; IP & & & L4k £ 2025 4 39.2XPE.

B&l: AXHH: SOTP 444

2025 A/ 2 G 2441 MAUs PSIPE AMAUH i 2 5 A A & A A B A
A F (ARBEAL, 2025E)  (®7%; 2025E) 2025E (ARFR)  (ARFa7 4, 2025E) (%)

EH LG PS 41515 168 45 2471 18682 37.3%

IPiE AR L PE 800 392 31380 62.7%
AR (ARFEAR) 50042
CNYHKD 0.93
S (BRE A A 46539
EME (AR 1021 1021
Hirfh (1) 45.58

SRR R Wind, # &% H
XX

FAVL T A Z A 52025 5F 4.5 X Tl PS 4618, £ 24 % A &4 R-F 46 PS3451E(4.5X),
Zk St BARTAL A 186.8 L L AR T o

B&2: A ARRANE GFEEE: gF L)

L HAHE (A7 L) PS (X)
A3 R (XHREH) 2025E 2026E 2025E 2026E
ot o ot BILIUS 9323 4185 4567 2.2 2.0
? A 603533 CH 9024 2871 3025 3.1 3.0
SN TME US 35200 4321 4742 8.1 74
F 344 4.5 41
e b 2025 F 8 /] 12 Hik#
FA R R Wind, /TR
IP 2 &R A Ak 4

FEn 8 KB LH 7, K4 T IP 22 R LAk % 2025 F 39.2X PE /%14, 5 H Ak IP
MNEEZBHE (39.2X) —F. %k 4 g BARTE 313.6 AR Fo

B%3: fAfstrb: IPiEENE (FTIEEE: BFH L)

A HAE (BF L) PE (X)

Ad 2. (XHmEH) 2025E 2026E 2025E 2026E
kA4 1060 HK 33760 554 841 60.9 40.1
W, DIS US 205280 8636 10813 238 19.0

Netflix NFLX US 517040 10644 12813 486 40.4

ER SONY US 163280 6888 7482 23.7 21.8

FHE 39.2 30.3
HodB Aok 2025 4 8 A 12 B k#
TR : Wind, %557

o e ST AR DRI — 33, 34 Fse—AE [ s 2
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B%4: FHXEHA PE-Bands B%5: X% HE PB-Bands
(& F) ‘ (#P) )
[ E R P |
128 51
%€ 4 . emee-- 55x 38 +r!'-Ate - - - T T T mme—- 2.2x
— — — 45x - - = 1.9
64 - 35x 26 1 1.6x
25x 1.3x
32 A 13 -
20x 1.0x
0 T T T T T 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
FAL KRR : S&P. R FHRR: S&P. R EHR

1) IP A g: N3 FEMAEZ IP, 12 P &2 % A HAIFE R F B K],
2) Wk BRI 5] BRI R KR T, AL EAR L 1] A
3) AALHEMATETE: LR EERXXA, ABBNTRHAT T FEAR R,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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Z A

FliE %

2HFE (ARTEF)
F AN

R A

240

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A 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
7,012
(3,640)
3,371
(1,720)
(1,161)
52.08
153.43
204.98
901.40
(97.85)
(1.33)
804.88
(298.02)
1,046
0.79

2023
743.66
3,201
2,802
4,477
11,223
128.33
7,330
4,507
11,966
23,188
2,117
572.15
913.61
3,603
153.18
407.73
560.91
16,205
2,823
19,028
(3.95)
19,024

2024
8,121
(4,199)
3,022
(2,261)
(1,144)
(1,032)
176.48
239.03
(98.93)
(110.67)
(0.38)
(209.22)
(129.60)
(145.81)
(0.20)

2024
693.04
2,611
3,264
4,893
11,461
97.85
6,159
5,227
11,484
22,945
2,707
581.18
1,034
4,322
85.04
162.20
247.23
16,205
2,175
18,381
(4.33)
18,376

2024
(141.93)
1.62
(189.14)
0.00
1.89

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8,324
(4,287)
4,037
(1,998)
(1,165)
30.00
161.45
230.00
1,295
(129.49)
2.1
1,163
(21.67)
1,155
114

2025E
773.82
2,892
3,524
4,893
12,083
129.45
7,715
5,939
13,784
25,867
2,695
553.16
1,034
4,282
84.65
162.20
246.85
16,205
5135
21,340
(2.22)
21,338

2025E
25.53
1.39
23.63
0.00
1.52

2026E
8,513
(4,299)
4,214
(2,043)
(1,192)
30.00
174.51
230.00
1,414
(141.35)
2.30
1,270
(105.43)
1,344
1.24

2026E
697.09
3,209
4,133
4,893
12,932
133.53
7,795
6,307
14,236
27,169
2,722
555.93
1,034
4,312
84.26
162.20
246.46
16,205
6,405
22,610
0.08
22,610

2026E
23.38
1.31
19.85
0.00
2.69

2027E
8,691
(4,302)
4,389
(2,086)
(1,217)
30.00
204.94
250.00
1,571
(157.13)
2.56
1,412
(119.75)
1,486
1.38

2027E
774.73
3,019
4,968
4,893
13,655
137.30
7,875
6,684
14,697
28,352
2,488
558.70
1,034
4,081
83.88
162.20
246.07
16,205
7,817
24,022
2.64
24,025

2027E
20.81
1.22
17.40
0.00
3.44

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
1,046
(153.43)
(28.66)
(97.85)
365.43
1,131
(125.00)
(3,260)
(3,385)
107.36
(0.01)
0.00
(618.15)
(510.80)
(2,764)
5,544
0.00
2,780

2023

(8.05)
(16.34)
(25.35)
466
452

48.08
14.92
11.48
4.35
3.51

(10.91)
3.11
2.91

0.31
165.89
214.63

74.36
25.63

0.79
18.59

o%%
1]

2024 2025E
(145.81) 1,155
(176.48)  (161.45)
1,230  (373.98)
(110.67)  (129.49)
1,730 (68.55)
2527 42166
(228.00)  (228.00)
(1,536) 0.00
(1,764)  (228.00)
(59.12)  (28.41)
0.00 0.00
0.00 0.00
(286.88)  161.92
(346.00)  133.52
41698  327.18
2,780 3,197
0.00 0.00
3,197 3,524
2024  2025E
15.82 2.50
16.33 2.92
(147.39)  (368.79)
(125.99)  (656.03)
(125.99)  (656.03)
48.29 48.49
(1.80) 13.88
(2.58) 13.98
(1.12) 5.86
(0.91) 4.77
(1413)  (13.52)
265 2.82
2.49 2.64
0.35 0.34
128.81 119.00
206.79  226.78
61.59 61.59
(16.39)  (46.19)
(0.20) 1.14
17.96 20.85
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2026E
1,344
(174.51)
(213.28)
(141.35)
(55.49)
759.81
(228.00)
(100.00)
(328.00)
2.38
0.00
0.00
174.51
176.90
608.71
3,524
0.00
4,133

2026E

2.27
4.40
11.68
9.16
9.16

49.50
15.79
14.92
5.78
4.79

(15.45)
3.00
2.84

0.32
129.00
226.78

61.59
(36.19)

1.24
22.09

2027E
1,486
(204.94)
(121.13)
(157.13)
(45.06)
957.83
(230.00)
(100.00)
(330.00)
2.38
0.00
0.00
204.94
207.33
835.16
4,133
0.00
4,968

2027E

2.08
4.15
10.64
11.16
11.16

50.50
17.10
16.24
6.05
5.08

(18.01)
3.35
3.6

0.31
129.00
218.00

61.59
(27.41)

1.38
23.47
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KA, RBE, B, HIEWRIREIT R RGO EERHE T D IFIFARGIER R AATABNDAZL; KAiE, A
KA KR R TIRE PR 60 AR R PT R R & T B3 SR M 3BT IR 572 &, AR AR HAE & BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— R FARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FAUT B RF LKA EREE
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-E2UEHRE

o NATITRIE, RIEAARMEALF RIZE KRR E TR BTG IERREITANZEAR . TERHF. 2T A
A EAE 5 RIS PR A IR IE K R AAT A RAEATAR £ M 54 5. AE PR AL “4aXAL” 035 FINRA
BT M6 R R o AT ITARYE S R IE R 89 BN AR B AV AE 77 FRAF B, @ 360R B 2 8] B RAT b 40901k
Ao

o EXEM (TT2HK): SERIEFIWA RN ], T2 8] Ao/ R AL BEE N 8] £ ARE LA B f2 AR89 2 8 iE AT B
REIER RS,

o ERIEFKRNA RG] LT NG Fo/ S AT F N ), BISTH AL FRREH KR P b &R MEERERTR
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTIBEENNGIERFTEALL, QK
ZRAA (BLAEITES),

o BRIEAMMA RN, TN AIRAFEENE, RISABRELE, FFF kR ThAHA ARE P AR 0
AEATIEHR (BAEMTAB R KT, FTRINN AT IRFHZER (R, B, BRAHLIZERETh
B A A B0 R

# A

RIEH (Fhodk) A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9 LR 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIRE BN T 3T A&
TR BT HARR, FRIEFR (FTAd) RN 8 T KRS W B ARIZEE T, o RIER AL,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

TR

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

AR 4

FEN: FA I ARAR L A 15% A &

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-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. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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