B & & (TME US)

W 255 —_FFTHRALEK18%, AE&FTRLHZEIEK26%; 4 FHBMA
#14%, 135 TFHG RIS

B F&ETFSVIPSEERRA, NESMEHLEFE, RANIRLBB T HML
Wiz, EMLABKTE

W LAZAFR; AN ERZE29.2E80 (RAHEH T51.657T)

255 —F & W A8 T

ERBINEBLIAMLAANR T, BIEK17.9% (L—FF H+9%), LT H—%
AHEA6%. ITHILNAHL38ILAAR T, RLEKI1T% (5 E—FEHF), 4
B P k124410, FLEK1507%, ARPPUA M. 7TAAR T, 3FLi240.310
AR T, fH9FE5225%, FILERAF0440E 5 5. FEITEDEANH24.TILAA R
T, BlHEKATY% (E—FFH+14%), 222 2R A TE B EHNIEHN.
IR AR FBEANI5MCAART, RALTHRI% (L—FFH-12%). £4]
E BRI 2.44NE 5 5 E44.4%, IEGAAP 4 FIAF tb3E K 37% £25. 7L LA
R, BTFHAM14%. 4 AERMA186ILTAR T,

E5REREFE, BKRITFLA

ITH: &AVHE2025F T A KA LA ERIL+17% (AT H+16%), £
2%SVIPS & ERAEF, ARPPUNE KA # 4k T, KA1 +20250 44+
F R P FAE1.271C, REKE%, ##H¥ A F H600%, ARPPUFR kg Kk
M%EMNBALART. THEEHE, SVIPEAKECTH1,500%, LiTlHR P
M A12%. X—3 K EEFETHSVIPHEEGFEEXLBAREEEEF, #)
ek FINA B AR E ARy L0 B~ % (dwBubble® ). JEiTH: #£41352025
FAEITEM NI KA LA E R +29% (AT AH+17%), T 25K FHHEL
AT Al ERINE K, BTEBEENLA, AR 2508 (o Rk
B B b, FAEATIRE R LSBT SR, KAV AT AR 476
BT REE, ST E A B A £ 25/26 1 4 2 A B b 32 K 14%/10% .
R Bf, KAV B A TN A LiA6%AT%, &b FARPPURS. F A6 KA
BEH AR ZEALI R RGAEEY KIS KA B AT 2526 45 IEGAAP 4
) H) ik 2 9512/107TIL T AR T o

¥k B LAE29.2£ 7T

HATHEA K124 A 89SOTP B ##M b 18.0&£ T LiAZE29.2%( T (K15), £ &4
FBA AN LA BASAE LA . % B AR 220260 F3048 T B F (B KA
*FSpotify (SPOT US) % & 49644% B 477 & F471L53%) A% 20264 F1.5/%
PEG, &fVIAA AR BAIA LiT# A, 2 2BILEAE 0K SVIPSE R84
W iT ] 5ARPPUNE K | AlFBhay s A4, 5B A SK R GEE &4F, X
BRELRMEHRAEFE (ZHWET202556 5 H). TN K: 1) Z0/HE
. 2) BE; 3) £4.

2 A N BAEAE

20254 8 A 13 B (Z#H=)

A 153, CFA
+852 3189 6122

ER ¥
+852 3189 6634

crystalli@cmschina.com.hk tommywong@cmschina.com.hk

25F ZF g b4y BAFUNA B AR IR

ARITR W
M (2025468 1128 ) 25.4% 7
124 A B4R 29.2% 7T
(B3I TF 3k 0a) (+15%)
RTR BAR 18.0& T

Tencent Music Tencent Music-SW

MSCI China

150%
100%
50%
0%
-50%

Mok gk ak 0 4D 4P P P
VIV VYV
W O o (P g

% m 6m 12m
TME US 22.8 106.7 131.2
1698 HK 12.8 88.9 67.1
MSCI ¥ 4.8 16.2 41.0

N 27,752 28,401 32,319 35,414 39,074
B Hb 3% K -2% 2% 14% 10% 10%
240 9,795 12,025 14,380 16,059 18,065
A )3 0% A1 5,923 7,671 9,460 10,728 12,086
[ 3% K 25% 30% 23% 13% 13%
SR BA (AR T) 3.74 4.90 6.10 6.92 7.80
THFE () 10.2 10.0 8.8 8.0 7.2
TRE (1) 47.8 36.9 29.9 26.4 23.4
ROE 9.3% 10.5% 14.8% 11.8% 12.2%

VE: HE2025F8 /12 B 694 HEM HAHRB: FHHE, 2N, BEER (FA) 7w

e 4 454 (2025484 12H) 24970

MSCI+ H 54 (202548 /13H) 80

528 K ia] () 25 -48/98 - 192

AL (s ) 46.7

BHRRE (AR, £/ BR) 8.82/13.23
iR 52.4%
Spotify Technology 8.9%
e 1.7%
ERH (AAR 1,767
A iRiEE 37.0%

KRB : HHE BHAEFR (FE) TFLF

1. itk (TME US)-ARPPU 3 kA 24541
¥ K GE#) (2025/5/15)

2. MitF & (TME US)-24 5w 5 b 589 M,
sk BAE KA A (94) (2025/3/20)

3. BER (TMEUS)- MO K4 CEH)
(2024/8/14)
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ZRAX
B1: Mg AT B2: Mt Lt

RMB mn _ 100% 1
0 s Social 90% -
45,000 4 r 20% entertainment 80% -
40,000 - 14% services and ° m Social entertainment
35,000 others 70% - services and others
30,000 - 10% 60% -
25,000 - = Online music 50% -
20,000 - services 40% -
] 20% -
5,000 - yoy (RHS) 100 = Online music services
0 - - -10% % 1
o) )3 < < < 0% -
S o PP F ¢
BT BT PSS
FAIRR: 2h o] H B, PBEER (FA) FA FAFR: kAR BHIER (TR M
B3: il &) % B3: B & A&
oM oM NPM RMB mn s Core NP yoy (RHS)
G s Core O e COre 14,000 -  35%
. 45.3% 46.2% 29.5% 12,086
50.0% a3y A45% ° 12,000 - 10,728 - 30%
40.0% - SSV 9 33.7% 34.7% 10,000 - - 25%
29.8% 32.3%
30.0% - 21.5% 8,000 - - 20%
s 9 30.9%
20.0% - /270/ 29.3% 30.3% o 6,000 - - 15%
21.3% 4,000 - 10%
10.0% -
2,000 - 5%
0.0% T T T T Y
Va o & & A& 0 - : . - 0%
r)9 q,Q QQ/ Q’L qu g3 I < < <
P P P ,19’1« (‘9"1/ quo quo Q’l:\
P v P
HHRR: o JHYE BEERE (FH) 7N FAHRE: xR BEHIER (FH) TN
F5: MilF AT &% KN BE6: Wil & o3 he S AE{E
PIE(X) TMEP/E (x)  weeeeeeeeeee Avg (16.1x) Usp
+1SD (19.5x) — - — - +2SD (22.9%) 35 -
30.0 - ASD (12.7x) === = - 25D (9.2x)
30
25 =31
15
20.0 10 +
5 -
15.0 0 - T T T T
] ] ] ] <
z&(\o e & 049’(\\) a“?}\) <
10.0 S < o &\ é\,s{.
o 2 Q S
$¥ & & &
© < G EN
5.0 T T T T r r . . . . M \é{@ e:"db
DR P P g qr g gr P P 4P e S
S S R R A S RN &
FHRR: 2K HH, BEER (FH) 7 FAIR: o] H I PBIIER (FH) FH

B LIRME T & NH CMS <GO> 2
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D BBIE R25F —F E AL

F R RIREAE 1Q25 2Q25 2Q25 BHEHF AR VA — & H )
BHARD 2Q24 1Q25 2Q25 yoy yoy qoq 2Q25 R 2Q25 E X
L2 2 ON 7,160 7,356 8,442 9% 18% 15% 8,006 5% 7,969 6%
& RIR S 5,424 5,804 6,854 16% 26% 18% 6,446 6% 6,429 7%
3T 3,740 4,220 4,380 17% 17% 4% 4,341 1% 4,341 1%
E[3300)) 1,684 1,584 2,474 14% 47% 56% 2,105 18% 2,089 18%
AL AR IR 5 A Al 1,736 1,552 1,588 -12% -9% 2% 1,560 2% 1,540 3%
EX N 3,010 3,242 3,749 17% 25% 16% 3,560 5% 3,548 6%
278 F1 i 2,198 4,836 2,978 147% 35% -38% 2,692 1% 2,298 30%
V3 A4 F1 i 1,682 4,291 2,409 202% 43% -44% 1,995 21% 2,023 19%
3k GAAP 2F#1iH (BHIEXAEE) 2,129 2,365 2,829 22% 33% 20% 2,656 7% 2,800 1%
3k GAAP Ja 44 £ 1,873 2,124 2,574 25% 37% 21% 2,278 13% 2,250 14%
ZEWHALR 2,944 2,519 1,638 -6% -44% -35%
EAe 24,505 26,643 22,146
Y i 3 5,674 3,568 3,559
A4 (R4 18,831 23,075 18,587
ERE 62,879 75,199 86,375
BALINE 29.9% 30.7% 21.5%
LAREE S
ERIES 42.0% 44.1% 44.4% 2.4 ppt 0.3 ppt 44.0% 0.4 ppt 44.5% -0.1 ppt
2278 % 30.7% 65.7% 35.3% 36.8 ppt 4.6 ppt -30.5 ppt 32.0% 3.2 ppt 28.8% 6.4 ppt
b ZAES 23.5% 58.3% 28.5% 37.3 ppt 5 ppt -29.8 ppt 23.7% 4.8 ppt 25.4% 3.2 ppt
3 GAAP 278 |78 % 29.7% 32.2% 33.5% 3.4 ppt 3.8 ppt 1.4 ppt 31.0% 2.5 ppt 35.1% -1.6 ppt
3k GAAP 44| % 26.2% 28.9% 30.5% 3.7 ppt 4.3 ppt 1.6 ppt 27.5% 3 ppt 28.2% 2.3 ppt
EL&EFRITHRS
A& (F7H) 571.0 555.0 553.0 -4% -3% 0% 557.0 -1% 560.8 -1%
AEREH (F7H) 117.0 122.9 124 .4 8% 6% 1% 123.0 1% 124.4 0%
38 35 1.9 15 2.0 -25% 15 1%
AT i 20.5% 22.1% 22.5% 2.5 ppt 2 ppt 0.4 ppt 22% -0.4 ppt 22% 0.3 ppt
A K ARPPU (AR F) 10.7 11.4 1.7 8% 10% 3% 11.3 4% 11.6 1%
& M e 0.0 0.3 0.3 0.2 47% 0.9 -67%

HHR: 2N ]8R HH. BEER (T T

BIFASRIRE T H: NH CMS <GO> 3
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mmmmm Online music paid subs (mn)
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HAIRB : 2RI BEHIER (FHK) TA

el

T Bnennes

ng-BRAT(BERENE

The Al assistant of QQ Music is connected to DeepSeek,
enabling simple conversations and unlocking services such as
song search, music knowledge Q&A, playback control
operations, function jumps, and chat companionship.

QQ Music Al Large Model Sound Effects: It provides
users with personalized sound effects to enhance
the music listening experience.

Hi, B¥H, REINAT

WES, AEHT

O [%eH] BIBER

+

LS

HHAIRM : 2RI BEHAER (FHK) T

AL B 3L 0

AHFIIA AT g

Venus Al Tone Magician: After users
upload a recording audio, a unique
tone will be generated for them

RSAXEE

~BTYROASKRERNS, ARNTERTRAN
323 b))

WERRE

Q ruzmns

Venus Al Creation: It can generate
music according to text descriptions.

HHRN: 2] H . BRIAER (FA)

ik & T3 : NH CMS <GO>
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AEE AR LE ]

BHRART FY25E 2026E 2027E FY25E 2026E 2027E FY25E 2026E 2027E
A 32,319 35,414 39,074 31,170 34,148 37,544 4% 4% 4%

EEAERRS 26,133 29,614 33,274 25,257 28,552 32,083 3% 4% 4%

TR R IR AL 6,186 5,800 5,800 5,913 5,596 5,461 5% 4% 6%
A (17,939)  (19,355)  (21,009)  (17,174)  (18,649)  (20,432) -4% -4% 3%
2419 14,380 16,059 18,065 13,996 15,499 17,112 3% 4% 6%
BosgilE GA%E) 10,435 11,943 13,562 10,310 11,635 13,047 1% 3% 4%
Bl a4 A5 9,460 10,728 12,086 8,940 9,980 11,128 6% 7% 9%
FiE R A7
4E GAAP .47 % 44.5% 45.3% 46.2% 44.9% 45.4% 45.6% -0.4pp 0.0pp 0.7pp
3k GAAP 78 i % 32.3% 33.7% 34.7% 33.1% 34.1% 34.8% -0.8pp -0.4pp 0.0pp
4k GAAP EBITDA #1iid % 35.1% 36.8% 34.7% 36.0% 37.3% 34.8% -0.9pp -0.4pp 0.0pp
4k GAAP Ja 4 4] % 30.1% 31.0% 31.6% 30.3% 31.0% 31.4% -0.2pp 0.0pp 0.2pp

BN 13.8% 9.6% 10.3% 9.7% 9.6% 9.9% 4.0pp 0.0pp 0.4pp
EEE RS 20.2% 13.3% 12.4% 16.2% 13.0% 12.4% 4.0pp 0.3pp 0.0pp
AR RS AR A 7.1% 6.2% 0.0% -11.2% -5.4% -2.4% 4.1pp -0.9pp 2.4pp

EX L 19.6% 1.7% 12.5% 16.4% 10.7% 10.4% 3.2pp 0.9pp 2.1pp

A 51.0% -7.8% 13.2% 48.0% -8.0% 12.1% 3.0pp 0.2pp 1.1pp

4F GAAP EBITDA 20.0% 15.0% 4.0% 18.7% 13.5% 2.5% 1.3pp 1.5pp 1.5pp

4F GAAP 1384 £l 19.7% 12.7% 12.7% 16.1% 11.9% 11.5% 3.6pp 0.7pp 1.1pp
FAR: 2 JHIE, BEHIEE () 5
B12: BEHIEFTN S HHF— B A
BHIEH AR — A 25
G ANRD FY25E 2026E 2027E FY25E 2026E 2027E FY25E 2026E 2027E

LN 32,319 35,414 39,074 31,278 34,908 38,464 3% 1% 2%

2414 14,380 16,059 18,065 14,026 16,173 18,116 3% 1% 0%

s rgAE GRA%E) 10,435 11,943 13,562 11,712 11,936 13,623 1% 0% 0%

A% 3 B 05 A 9,460 10,728 12,086 9,206 10,331 11,697 3% 4% 3%

FANES U REES 44.5% 45.3% 46.2% 44.8% 46.3% 47.1% -0.4pp -1.0pp -0.9pp

S 27 A i F 32.3% 33.7% 34.7% 37.4% 34.2% 35.4% -5.2pp -0.5pp -0.7pp

PN RS SIS 29.3% 30.3% 30.9% 29.4% 29.6% 30.4% -0.2pp 0.7pp 0.5pp

FHRR: B, 28], BEER (G FH; 2 HHEHE2025F8 712 7

4 3R%E T #&: NH CMS <GO>
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B A AANRD
FY26E Bear case Base case Bull case Blue sky
RBELR
MAU 500 551 551 600
A3 % 2.0% 3.9% 4.5% 5.0%
wTHAL (B%) 10.0 21.7 24.6 30.0
A ¥ ARPU (AR ) 19.0 19.0 30.0 40.0
BN 2,275 4,937 8,865 14,400
2 EAR
MAU 500 551 551 600
A3 % 0.2% 0.4% 1.0% 3.0%
iwTEAL (87D 1.0 23 5.5 18.0
A ¥ ARPU (AR ) 15.0 18.0 20.0 25.0
N 186 492 1,322 5,400
&4k
MAU 500 551 551 600
s 19.3% 19.3% 22.5% 25.0%
iwTEAL (87D 96.4 106.2 124.0 150.0
A ¥ ARPU (AR ) 9.0 1.2 13.1 15.0
N 10,410 14,268 19,484 27,000
& MAU (B7) 500 551 551 600
AT E 21.5% 23.6% 28.0% 33.0%
EiTEHAPE (%) 107.4 130.2 154.1 198.0
AR ARPU (AR ) 10.0 12.6 16.0 19.7
b3 N 12,871 19,698 29,672 46,800
HHRR: 2R BEHIER (FE) TN
AL RATEE
25 WF5 FIT KA 1.9% 2.9% 3.9% 4.9% 5.9%
17.0 16,934 18,055 19,177 20,298 21,420
18.0 17,062 18,250 19,437 20,625 21,812
MBE LR ARPPU (AR H) 19.0 17,190 18,444 19,698 20,951 22,205
20.0 17,318 18,638 19,958 21,278 22,598
21.0 17,447 18,832 20,218 21,604 22,990
2 R BRI
HELRAERE
25 M55 BT HMN LTI TATZ R 1.9% 2.9% 3.9% 4.9% 5.9%
17.0 -14% -8% -3% 3% 9%
18.0 -13% 1% -1% 5% 1%
BB 4R ARPPU (AR ) 19.0 -13% -6% 0% 6% 13%
20.0 -12% -5% 1% 8% 15%
21.0 -11% -4% 3% 10% 17%

HAHF R : NG HIE, PBEELR (FR) TN

7

£
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HBAVLTFTARINANALEZ T RL L30T EE (AT H2043); AR RRSHEN L T20/2F BF (AT H1042),
KT FA KA T 30%0 42, RAVGFEERAI AL RFH T R3042260 F 7 B F (£ RWFH T 0 E21242),
B £ A1+ Spotify (SPOT US) %% #9644% B 4= B E37iL53% . KRAVIANH ZEEITiL & R e T TMEAS AT &N Al P AL
. AR BAKAT % £ A ARPPU,

BAVIN A B A 09 BADE K EALF 036 SVIP 4306937 M Al 7 A= ARPPU 3840, Al KA R A54]. BHERAS R %eg o1k, KL

BRELEEHAFE (UMW T 202556 ASH). AMAANKMEHHEKEH 0. 1) 485 T Spotify 40% 1A &g 4+
TR, TME 20%894F 5% B RK-FIAREAK; 2) 5 A et A8 (B 17); 3) EINT kM E,

HHEA
A%k 1244 EFH P95 R Z AWK
FToN 28,169 35,414 45917 67,386
7 B H ik -13% 10% 42% 109%
Faut I 9L 175 ] -20% 30% 90%
240 11,267 16,059 22,040 33,693
A B H ik -22% 12% 53% 134%
A% 40% 45% 48% 50%
Faut I 9L 175 ] -30% 37% 110%
Hios A 9 5,936 10,728 16,709 28,361
5 b Hi -37% 13% 77% 200%
Bos 4 98 F 21% 30% 36% 42%
Fa5t R sh i 49 L 77 50 0] -45% 56% 164%
BARBAEER () EAM £ s AR ZRRH
ARTAE (1) 24 28 33 34
TN 25 30 35 35
EE LN 25 30 35 35
AL TR M 15 20 25 25
Fii 4 #1 24-26E CAGR 18%
4 PEG 1.3 15 1.8 1.9
B ARAME 143,223 303,403 556,774 972,196
#a: Spotify A WMG #i 6,316
ho: HAE, 30%Hik 20,723 20,723 20,723 20,723
A Y HAA 1,295
BAARSHME (F 7 AARB) 168,966 329,146 582,517 997,940
RBMH (FF) 1,565 1,565 1,565 1,565
BARA (£7) 15.0 29.2 51.6 88.4
R -41% 15% 103% 248%
BHOE1H - LAt 2025E 2026E 2027E
P/E 34.8 30.7 27.2
P/S 10.2 9.3 8.4
BEOI B 2H - FRYH 2025E 2026E 2027E
P/E 17.0 16 8.0
P/S 6.0 4.2 3.0

HHIRB : o)) B BHER (FH) A
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CMS ] 3Q25E 4Q25E 1Q26E 2Q26E
T & &I 4% 3
EZEFRMAU, 57 576 556 555 553 552 551 551 551
VL S -3% -3% -4% -3% -4% -1% -1% 0%
FLRIFR A A 5.0 -20.0 -1.0 -2.0 -1.0 -1.0 0.0 0.0
EL&TFRARRAF, 875 119 121 123 124 126 127 128 129
VL S 16% 13% 8% 6% 6% 5% 4% 4%
FLRIF R A A 2.0 2.0 1.9 1.5 1.3 1.3 1.0 1.0
£ 20.7% 21.8% 22.1% 22.5% 22.8% 23.0% 23.2% 23.4%
3.3% 3.2% 2.5% 2.0% 2.1% 1.3% 1.1% 0.9%
E%E R ARPPU, AK
10.8 111 11.4 1.7 11.9 12.2 12.4 12.6
] £E 45 K 4% 4% 8% 10% 11% 10% 8% 7%
LR FSE I e 0.1 0.3 0.3 0.3 0.2 0.3 0.2 0.2
KN, BEAANRF 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E
BN 7,015 7,458 7,356 8,442 8,247 8,273 8,073 9,242
3K 7% 8% 9% 18% 18% 11% 10% 9%
BERE R 5,480 5,831 5,804 6,854 6,711 6,764 6,623 7,792
Rl K 20% 16% 16% 26% 22% 16% 14% 14%
REIEEEN 3,840 4,030 4,220 4,380 4,492 4,658 4,763 4,869
R K 20% 18% 17% 17% 17% 16% 13% 11%
JEIT 1,640 1,801 1,584 2,474 2,218 2,107 1,861 2,923
Vol 20% 12% 14% 47% 35% 17% 17% 18%
ATER 1,535 1,627 1,552 1,588 1,537 1,509 1,450 1,450
VoA -24% -13% -12% -9% 0% -7% 7% -9%
PN
& F 78% 78% 79% 81% 81% 82% 82% 84%
AR F 22% 22% 21% 19% 19% 18% 18% 16%
2403 2,991 3,253 3,242 3,749 3,616 3,773 3,636 4171
ERE 42.6% 43.6% 44.1% 44.4% 43.8% 45.6% 45.0% 45.1%
3k GAAP 2# 4174 (4% CMS %) 2,050 2,345 2,365 2,829 2,528 2,713 2,683 3,239
4k GAAP 2% #| & (% CMS i) 29.2% 31.4% 32.2% 33.5% 30.6% 32.8% 33.2% 35.0%
g K 50.7% 40.5% 21.5% 32.9% 23.3% 15.7% 13.4% 14.5%
4k GAAP 2 &% 418 1,814 2,280 2,124 2,574 2,306 2,456 2,434 2,889
3k GAAP 3 &4 4] % 25.9% 30.6% 28.9% 30.5% 28.0% 29.7% b 31.3%
Vo8 S 28.8% 44.8% 24.6% 37.4% 27.1% 7.7% 14.6% 12.2%
HHER: sNGRIE BEHEE (FA) 7
HH LKA TH: NH CMS <GO> 8



20254 8 A 13 B (Z#H=)

BEA17: MiRG K69 “447 F2 “SVIP” & R &9 A BT M4 5 & 5 &3k 89 Spotify A BT M A6 AR pb ik (£ L)

Denmark
United Kingdom e 13,97
Finland e 13,23

16.11

Norway 12.19

Spain e 1201
France  —— 12 .01
Belgium e 12.01

Austria e 12 .01
Switzerland T 11 .38
Sweden T | 1,28
United States eSS 10,99
Germany . 10.91
New Zealand s 10,12
Portugal meessssssssssssssssssssssss———— 8 82
Hong Kong masssssssssssssssssssssssssssmmm—— 3.66
Australia eessssssssSSSSSSSSSSSSSESSSS——— S 41
South Korea mmaessssssssssssssssssemmmm—— 8 24
Singapore EEEEEEEEEEESSS—— 8 13
Canada eessssssssSSSESSSEEEEEEEssssssss 8 11
Mexico e [ [
Croatia eSS 716
TME Super VIP meeeeeessssssssssssssm—s (. 04 <——
Japan eEEss—————————————— (.71
Czech Republic masssssssssssssssss—————— (.54
Ecuador meesssssssssssssssssssssssss 6,49
Bulgaria meeesssssssssssssssss——— 5 57
Chile eessssssssssssssssss——n 5 34
Morocco mmeessssssssssssssssm— 4 99
Brazil meeessssssssssssssss—m 4 48
Colombia mee———— 4 13
Indonesia TEE———— 3.61
Iraq Ee————— 3 44
Malaysia mee———— 343
South Africa  n——— 3 21
Kenya meessssssssss 2 99
Ghana mee———— 2 99
Vietham s 2 44
Nigeria m——— 219
TME "Green Diamond" s 2 08 €4¢——
Bangladesh w1 84
Argentina e 1.74
Egypt s 162
Turkey w148
India m— 144
Pakistan mssm 1.04

0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0
TR : 2RI BEHEFR (FA)

#HHLRARE T H: NH CMS <GO> 9
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. BHIE _ N EV/EBITDA N " P/S P/OCF o L
8 B AR & 20 ® P iiz &0 # B4 ';]4&% Zgi(.;— (&) PIE () PEG (&) (%) ROE (%) 20252027 £ X &2
# FY25E FY26E FY25E FY26E FY26E FY25E FY25E FY25E FY26E JAN #AE EBITDA

i 700 HK BT K 559.5 670.0 19.7 652.4 10.1 8.7 18.6 16.6 1.4 6.4 17.9 22.8 21.5 8.3 12.0 13.1
MTEEE BABA US £ K 122.4 146.0 19.3 292.0 16.4 14.3 13.3 16.0 2.7 2.1 12.8 15.8 12.6 11.0 5.9 11.5
H%% PDD US £ A 116.4 136.0 16.8 165.3 13.5 9.3 14.3 9.7 0.3 29 11.0 23.7 27.7 14.9 36.8 38.7
20 3690 HK BT W 119.4 156.0 30.7 93.0 9.9 7.9 20.0 13.0 0.3 1.7 13.9 18.0 23.4 15.7 39.6 21.3
" % NTES US £ A 131.0 166.0 26.7 82.9 141 13.4 14.2 13.3 2.0 52 14.0 26.7 23.8 6.4 6.8 71

E$:3 JD US £ K 321 42.0 30.8 46.7 10.2 6.2 13.3 8.3 0.2 0.3 6.8 20.3 10.6 6.8 455 44.0
B R TME US £ W 25.4 29.2 15.0 39.3 22.8 20.9 29.9 26.4 2.0 8.8 26.3 14.8 11.8 10.0 13.0 12.0
FH AR BZ US £7T K 21.8 FALF n.a. 10.5 10.2 9.5 21.6 18.6 1.2 9.3 17.2 22.0 22.6 10.4 14.9 12.6
o v ol v BILI US £ K 22.9 28.0 22.5 9.6 16.8 12.5 30.7 21.3 0.6 2.3 21.1 5.2 1.5 8.7 n.a. 97.1
=& R 9899 HK BT W 260.0 FAL P n.a. 7.2 29.5 23.9 28.7 25.2 1.9 6.3 29.5 16.3 15.8 1.7 13.2 22.4
7T 9911 HK BT K 10.3 12.2 19.0 1.8 9.2 7.5 11.8 9.3 04 1.9 16.3 54.0 34.5 19.1 22.8 26.3
RS VIPS US £ WPk 15.7 FAL P n.a. 8.1 9.3 6.8 6.6 6.1 1.2 0.6 5.0 17.6 18.4 1.9 5.0 26.3
HAz TCOM US £ ESER S 59.3 n.a. n.a. 38.8 13.6 11.8 16.1 13.8 0.9 52 20.2 111 1.1 13.4 15.6 15.5
A BIDU US £7T AR 87.8 n.a. n.a. 30.8 2.1 1.7 10.5 9.6 0.8 1.7 6.6 71 7.0 55 12.7 17.7
HF 1024 HK BT AR 71.6 n.a. n.a. 39.4 9.2 7.8 14.0 11.9 0.7 2.2 10.6 24.4 23.0 8.7 17.6 16.3
bripr) DIDIY US £ AR 5.7 n.a. n.a. 27.5 13.5 9.3 30.7 19.2 04 1.0 16.9 7.3 1.1 8.5 50.9 38.7
18] ST 772 HK BT AR 31.2 n.a. n.a. 4.1 18.7 16.5 21.9 19.7 1.7 3.6 19.2 6.0 6.3 6.1 11.4 13.9
£B 1357 HK B AR 10.3 n.a. n.a. 6.0 43.8 26.0 n.a. 37.0 1.1 n.a. 33.5 15.2 17.6 20.6 33.3 52.2
R JOYY US £ AR 50.4 n.a. n.a. 2.6 2.7 2.3 10.0 94 1.1 1.2 7.0 5.0 52 6.6 8.3 15.6
fara MOMO US £ KPR 8.1 n.a. n.a. 1.3 4.4 4.2 6.7 6.5 1.5 0.9 6.3 10.6 10.0 3.7 4.3 53
L& IQ US £ ESER S 1.9 n.a. n.a. 1.8 18.4 1.1 21.9 9.6 0.1 04 5.6 2.3 7.2 3.3 81.3 42.7
e AL YALA US £7T AR 8.4 n.a. n.a. 1.3 2.8 2.7 8.4 7.9 1.7 3.9 n.a. 19.7 17.6 5.5 4.6 n.a.
+& DOYU US £ AR 7.2 n.a. n.a. 0.2 36.8 n.a. n.a. n.a. n.a. 0.4 n.a. n.a. 2.8 n.a. n.a. n.a.
B HUYA US £7T AR 3.5 n.a. n.a. 0.8 25.7 9.6 29.1 24.3 0.7 0.9 18.6 24 3.5 7.0 36.8 n.a.
WA WB US £7T AR 10.1 n.a. n.a. 25 41 4.0 54 5.3 1.5 14 49 10.7 10.1 2.9 3.4 3.4
I F 7 3700 HK BT KPR 1.3 n.a. n.a. 0.3 n.a. n.a. 8.9 7.4 n.a. 0.3 n.a. 6.0 7.0 n.a. n.a. n.a.
LA AR 13.7 10.7 17.3 14.9 1.1 3.2 15.1 16.6 15.9 9.4 21.7 26.2
I 353k AMZN US £ W 221.5 271.0 22.3 2,362.0 14.5 12.3 26.5 22.8 1.2 3.7 16.9 21.0 19.2 10.5 27.8 32.2
B3k GOOGL US £ W 203.3 225.0 10.7 2,464.0 14.2 12.3 19.3 18.4 2.3 7.0 17.0 31.3 27.4 13.3 18.8 15.6
Meta META US £7T K 790.0 FALF n.a. 1,984.6 19.5 16.3 241 21.5 1.8 n.a. 18.3 35.2 29.2 15.5 7.9 21.4
B2 NFLX US £ 3K 1,225.3 1,423.0 16.1 520.7 37.3 31.0 455 39.6 1.9 n.a. 56.7 42.4 45.2 12.2 25.9 22.7
"y UBER US £7T K 91.7 FALF n.a. 191.3 22.6 17.9 24.4 22.3 1.6 4.3 20.4 27.6 26.9 14.7 n.a. n.a.
Spotify SPOT US £ K 689.4 766.0 1.1 143.7 n.a. 38.1 n.a. n.a. 0.8 8.5 471 19.6 28.7 14.5 49.6 48.8
Lyft LYFT US £ W 13.9 21.0 51.1 5.6 8.9 6.9 12.1 10.8 0.7 1.0 6.3 19.2 26.5 12.8 16.6 n.a.
HobN 8] H{E 19.5 19.3 25.3 22.6 1.5 4.9 26.1 28.1 29.0 13.3 24.4 28.1
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(BFART) 2023 2024 2025E 2026E 2027E (BEHFART) 2023 2024 2025E 2026E 2027E
45 12.31 12.31 12.31 12.31 12.31 E 12.31 12.31 12.31 12.31 12.31
%% 8 23 8 9 9 HN 27,752 28,401 32,319 35,414 39,074
BOMK 2,918 3,508 3,398 3,724 4,108 LES 17,957 16,376  -17,939  -19,355  -21,009
A 3,438 3,793 3,793 3,793 3,793 EXE 9,795 12,025 14,380 16,059 18,065
S IH 0 0 0 0 0 HERR -897 -865 -932 -1,021 1,127
IR 9,937 13,999 13,999 13,999 13,999 FREE A -4,121 -3,811 -4,002 -4,102 -4,448
REBALEFNH 13,567 13,164 19,177 27,365 36,691 B2E RN -5,018 -4,676 -4,934 -5,124 -5,575
HALR BT 68 57 57 57 57 RESION 1,052 1,196 1,136 1,189 1,230
RAAE A 29,936 34,544 40,432 48,946 58,657 FAbg ol s 230 165 2,571 0 0

AR E AT 9% R 0 0 0 0 0
k. TR 490 803 1,001 1,211 1,434 XLt 6,059 8,710 13,153 12,124 13,721
LS 367 295 295 295 295 M E 127 96 39 0 0
RHF 2,032 2,049 1,859 1,653 1,434 NAMAEE S -141 -94 -97 -120 -120
WA 19,542 19,647 19,647 19,647 19,647 BAT M 6,045 8,712 13,095 12,004 13,601
AR 8,719 10,419 10,419 10,419 10,419 FRAFALE A -825 -1,603 -1,858 2,041 2,312
AT~ 14,450 22,687 22,687 22,687 22,687 A 5,220 7,109 11,236 9,964 11,289
AR~ 45,600 55,900 55,908 55,912 55,916 b HIEFAE 300 465 262 242 274
LS 9 75,536 90,444 96,341 104,857 114,574 Ja B4 A 4,920 6,644 10,975 9,721 11,014
AR 3 5,006 6,879 5,001 5,396 5,857 B BEAN (AEE) 5,958 8,470 10,435 11,943 13,562
A A3 3,472 5,535 4,043 4,431 4,888 EBITDA 6,962 9,448 11,339 13,041 13,562
ETTIIN 2,854 3,096 3,324 3,642 4,018 s 2 & A1 5,923 7,671 9,460 10,728 12,086
Ak At 682 1,040 1,040 1,040 1,040 HEERE (AKD) 3.1 4.24 7.08 6.27 7.1
BR R 12,014 16,550 13,408 14,508 15,804 ?’;”*’#&&’&ﬁ A& 3.74 4.90 6.10 6.92 7.80
B B4 5,636 3,572 3,572 3,572 3,572 4% b &
A K 0 0 0 0 0 2023 2024 2025E 2026E 2027E
HAedER D At 684 596 596 596 596 45 12.31 12.31 12.31 12.31 12.31
BAERS R 6,320 4,168 4,168 4,168 4,168 Rk
X 5tk 18,334 20,718 17,576 18,676 19,972 [reN 2% 2% 14% 10% 10%

A0 12% 23% 20% 12% 12%
CE3 38,938 47,812 47,812 47,812 47,812 23 A 36% 44% 51% -8% 13%

G A E 16,969 20,051 28,828 36,002 44,148 )3 B4 A1 34% 35% 65% 1% 13%
A A 1,295 1,863 2,125 2,367 2,642 B AE GAEE) 31% 42% 23% 14% 14%
BRERS 57,202 69,726 78,764 86,181 94,602 EBITDA 22% 36% 20% 15% 4%
B A AR AR S 75,536 90,444 96,341 104,857 114,574 A )2 )i 25% 30% 23% 13% 13%

GEEE S
B 17,868 23,591 29,604 37,792 47,118 2408 35% 42% 44% 45% 46%
2840 22% 31% 41% 34% 35%
)3 4 A1 18% 23% 34% 27% 28%
nensk B g A GREE) 21% 30% 32% 34% 35%

(BFART) 2023 2024 2025E 2026E EBITDA 25% 33% 35% 37% 35%
£ 12.31 12.31 12.31 12.31 12.31 Hioss )3 B4 A1 21% 27% 29% 30% 31%
AALAT A 6,045 8,712 13,095 12,004 13,601 AE 14% 18% 14% 17% 17%
FoE 2 506 -15 -954 -1,044 -1,213 k)

RAF L 786 1,578 -3,017 774 910 KEREE () 0.4 0.3 0.3 0.4 0.4
ZERAER 7,337 10,275 9,123 11,735 13,298 AAFRRE (4F) 1.3 1.3 1.3 1.2 1.2
AALATAIAE (%) 22 31 41 34 35
FAF L -165 -319 -266 -292 -322 A8 fde (fF) 1.0 1.0 1.0 1.0 1.0
(XA ki3 -456 713 -646 -708 -781 1) 0.8 0.8 0.8 0.8 0.8
E20) 1,242 -5,786 0 0 0 B EAAE (%) 9.3 10.5 14.8 1.8 12.2
BEEAER 1,863 -6,818 913 1,000 -1,103 HRKEREE (%) 13.5 15.5 23.0 19.9 23.0
B RRALR 1,538 -3,830 -2,198 -2,547 -2,868 BREMEE (%) 6.9 8.0 1.8 9.7 10.0
B4R
] 4,012 -403 6,013 8,188 9,326 FHE () 10.2 10.0 8.8 8.0 7.2
MAang 9,555 13,567 13,164 19,177 27,365 TEE (45) 47.8 36.9 29.9 26.4 23.4
AAAE 13,567 13,164 19,177 27,365 36,691
HHFR: L] HHE HH BEHEFR (F8) 7
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H#H AT L EARRAEAR 12 NNARTTH
P AT L EARRIALEAKR 12AA 5T H K
=] 5 AT L EARRAEAR12ANABTTH

o 8] B IF R 2 L

B FARM KR 12 M A £ 10% A 1

illE IR AR 12 A AT % 10% 3 AR
A FARM KR 12 M A Tk 10% A 1
PHTIF B

T & RFTAES A RLARE LRI 0 N R 5 AT T A B (1) A A CARE P R R AT UL B 3 4% R 3 R ik
T LR EAZ 5 ATIFAASE BT 1F 18 091 K ZAT A B A & (iT)1% 0 A7 T P AR 30BN A9 44T 28 s 30 o b R i 5
A BN R T2 AR R 30 5 5F 5L PR A 8 AR B A K R o

HAETZWEFR, HAEAAANRMEZ [#HE | WA http://www.newone.com.hk/cmshk/gb/disclosure.html
2 http://www.cmschina.com.hk/Research/Disclosure.
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ARLEMBHIER (FH) ARNIRE, AREHEZLRRB TN TEGNFEH, 28BHEL (F
B) AMRNSG ., AENSRKBFENM, EFEE, FE, ARL (AARBHIER") *X 23 809 £
A A T ) RAF AT IR BARIE. BT IER MR A AIRS R LA BT 5] KT A BERBERK,

BETS 51 3T o

ARE T ABFELRELE, TSI TR R S48 X @8R T LA, M, . HiF. S
ERMEHEF AREFIHRGIER, TARKR, TP ESTARTH, FRBTHTRILA TS
A ay— R A, LR SAe T S FERD, FRELHTLE AR IR HIREE, Ao/ R T TR ES
FMTHERT A G E, BRIELFAFFTEARTHEZLZATH, RERIEAXHER2OANE 15(a)-6 &2
PR HIN, BRIERG * S BRI R & B AR,

BHIERTHN ZAREFTOALE., BRLAETF, LARRERBETA XL L@ 4, TELAFR
REAZEEIN, ARENGET, THRETREZAGMBIZ. KRS G04, AT HSEIEL. TR
BAXTRFEERNRGLE R, §TERARE GBI/ RATE, A ERRGNETER 5BHIEA LY S
BRI R A AR T &K AL E TR B SR AR o

B RRER, FHAFE ELTHOM FRAFZE BAR. BEF AT AL PaETE L, HRIEEA
Mo BRI HMER A TR, REREMEAFREFEYG N EAMEE, FATREEAXGRNE., LR
HRATRPIREIM HA/ RS EFLERL, HELAR T ORI BARAM F5K 0 A 47 1F A A 325K,
mdE AIREEE B TR R R

RBEIER T R R AFH IR T PTARE 0 8] T AAT 69358 kT AT R Sy, 7T A A X Sk S] 3R 4% R § ARt
I RAT L IR G0
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AREBAERBEIERINA, K&H @G TEMIMFANATF AT XFR, LA Fefl B 3T BHAE
B B RIS AS T 5| R YAEAT 5 =75 & I R, RBRIER R AT,

AREAE R EFERFOHELT O Ko 2o RAEEAT S IR, ETEEIGEAZ LR T, B

Bl ARE, MNAREASREE, LEAR, FRERRELREEFIEFEAFBHIERERGEZLLZEA,

A AR 77 X A 4 R A4 L 5 A RAE BN LB A KL EE A

BEER, AREERTIER (FB) ARXEASR. BRIER (FB) ARDNJAFARTBIEFRABRF
$URERA (SFC) FrAM T LR, o SFC %18 GERAMEAP) #TLRE. BATH2EERE
BEAE GEAZS). $2% REAHTH). $4 % GUEARBEL). %6 % Gihmsfrgs
W) e 9 £ (REFZEFH).

£ E, L& P T8 China Merchants Securities (Korea) Co., Limited 2 K 3813 A 4R4%,

#£3%E, A4-%d China Merchants Securities (UK) Limited %% . ABET U ZALATAL: (1) &4
€2000 F & akiR4A=7F k) (2005 Faapitit) 4% 196)F 2 LT FLAL; (2) Foiztatitsd
% 49(2)(@) E(d)F & LB AN T RIFFAMAE; K(3) TABL & k7 Xtk UL 4R AT 2T EH 8
#IFRAEOA GRAE (2000 F2aiRFAF % k) % 21 KR sL) (A EZEA—RBARAMIA) o &
WA AT XA R, EA8 KA R R LR IATH) ST AR E . AR PN AT T R AT & #0134
FARFR, HFEAREHEAR#ET.

o R T EBAF . ELFAA A ALATIRAR R AT Z A, SRAR TR AR

© RBHIEKk (FH) AMNE MRBH

BHIER (FB) HIRN S
HERFRG T H—H 48 #
% 1%: +852 3189 6888

f¢ A +852 3101 0828
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