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HUATAI SECURITIES

& F 5
202548 A 30 H | PEAA%

AR P
LALAR R

o8l An 25 PR S 25H1 2 HLIKON 30.82 12T, RH¥g K 38.8% (it
A4 25H1 RV F 30.50 12 T) ; V344 7.55 /¢, B K 268.0%:;
B 22 EEA) 7.96 12, BlHigK 235.3% (LATME R F 7.91
) 3 BAE 73.1%, FIIRHA 5.7pct. LK EEH: 1) HREAREL
ﬂﬁﬂtb#ﬁfr 2) Taptap -F& Bk, AR KM@ ; 3) 5% A
FEL, BAVP KIA TN ) Taptap 49 F AL F W], AR B FF 5% 64 = &
R, ®F CENT PR,

HREFN BB F, HF 26 F (RO2) Tk LS

25H1 # & k4N 20.71 12, F138 64.2%, £EH (4u3E RO: #SR)
Coah ) (KRIEZR) #9Ttak, £A1FRHA 8.1pct £ 68.0%, FH4
BUR AN A BN LR 3 A0, BOh, 5K -F3 MAU A 11409 T A, R
¥ 19.7%; F¥ MPU % 1322 7 A, R 21.1%. (FE) 2546 A
LaERE, BEAAELF, ASMHETOA 25 B EREIR, HETHKAEK
g, (A AR K& S DAU W E &, KRN R KIS FERAE R,

Rlit it 26Q1 A 2 L& EFRR, A3 £F A (RO2) &AMMitHAZ 26
FE&, £AVKNKA, N AAMB RN BERA, MFEEHDLEIL,

TapTap #&KALT Xf&RS )% ROI, BAH-FEKAZHE

25H1 TapTap FIAMA 10.1 12, B 37.6%; £4)% 83.6%, FF b4
1.1pct, £ A% & 44T L 3. Taptap + B ix-F 3 MAU % 4360 7 , F 3% 0.9%:;
FEER PR ERNA 2317 L, B 36%, ZMNAHEE % F%
FFE KA, ROI#F. b, N3 4 A EXAHAH TapTap PC #k, K B &7
RS AR T AR, RAVAATFE8 T SMEEF SN & 2IAT,
HABAT ROl HF2HERS;, miEsh ) SRS AEMNE— SR, B
J e R EARA AT,

HERAERAEAE, Fﬂwa‘&ﬁﬁfrﬁii&

25H1 F a4 &1 E % A E 5 A A 24.14%/21.90%, F b T &
7.17/3.22pct, £ ARV FEB K, AREREHHFE DRI, 25HL FF & % A
B34 30.8%% 549 1z, FEAXARKBE AL A, FEAA
R 24H1 %9 997 %A E 25H1 49 1033 %o HA1IA A 858 it 5T 417
BARIE, REHSAD, AR B RAEA PR, B REHAPTRK.

BAM 5 4E1E

B 8] 25-27 F 2B EA A KN 16.7/ 20.2/ 22.2 L., BEH
#)7H 15.9/19.4/21.4 mmo HMAE T 4304644, TapTap %'—’"Ttb/\‘?'] 25
FPS HEA 14X, ZE-TE R P AR ), BF ki, 4T TapTap
F &k % 25 F 10X PS ; kb4 T b/ 8] 25 4 PE %M,éi%y 26X, %
25 Fis kb 4 26X PE , Lif/3) B4R £ 93.09 # F (#7114 81.69 # 7,
A F 25 F TapTap -6 9XPS, # & k% 24XPE) .

RIeiRT: HHFRAKT R, HFRATLBE TR, HRESKERAIH.

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

BFIPE (AH): EN
BARH G F) - 93.09
A& B R

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

SAC No. S0570523100001

wujun023190@htsc.com
+(86) 755 8249 2388

REAEE
BARf (B ) 93.09
AR (BH KREB8A2918) 80.80
THE (BHET) 39,857
6ANAFHERRHA (B PET) 181.04
52 AIM#6EE (B T) 17.70-81.70
BVPS (AR ) 6.06
R A H B
— SN F)
(%) 16 4 A 5
156
116

76

35 )

) : ,

Aug-24 Dec-24 Apr-25 Aug-25

FHRR: S&P
ZE MM HAR G FH1E
2t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 5012 6,747 7,258 7,737
+-% 4789 3462 757  6.60
2 B EN 844 81153 1,587 1,937 2,139
(B7)
+-% (1,077) 9556 22.08 10.41
EPS (5 #f # %) 165 322 393 434
ROE (%) 38.43 4841 3993 3271
PE () 4546 2334 19.12 17.32
PB () 1468 9.16 654 500
EV EBITDA (%) 811 407 234 190
EE (%) 050 087 107 1.18

i S S A NS 20 R
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SOTP #4&.:

R AL F: AAVT 25-26 F > )95 KL 4 IV 46.4/48.7 /LT, HATH A 8) 5 %k
5% A1 18%, MH 25-26 F > 8) 5 Kok 0% FLiE A A4 8.3/8.8 LT, # KA R EE
Ak Gy 5 ARG NE T W 25 AP R L BE AR EAE A T N 8], T L 5] R 3 25 F PE 4 26X,
AT ik B AEE KR, 4 TRk 4 25 4 26 X PE, # &k 41614 215.8 1 T

Al BRIP4 T 8 EE (Wind — B H5)

PE BEAFE (L)
B & B AR K (L) 2024A 2025E 2026E 2024A 2025E
002558 CH EAR % 611.0 43.0 315 24.4 14.2 19.4 25.0
300002 CH A A 271.0 19.0 22.2 18.3 14.3 12.2 14.8
002517 CH EHER % 497.0 30.5 23.3 20.5 16.3 21.3 24.2
34 25.7 21.1

£ 20254 8 A 29 4
R Wind, %555

12 8R4 24 (TapTap F46): &AM 25-26 F 4 345 & 5 F AN 21.1/23.9 12 T,
Taptap F6 £ 2/ EXN, FEL54 T PS 14, KMNAERRAFEAFELS, BF
VX 2R AT NGRS Meta, Applovin 4 H TN 3], Tron a3 25 F
PS # 13.6X, & Taptap -F4& A F LR ), 124 & Taptap @ kiLiRk, 4§ 25 5 10
XPS, &4 211 17,

B42: 15 &M% (Taptap) W% Tre 8445 (Wind —&#H)

PS BRI (L)
JE R AR XA (L) 2024A 2025E 2026E 2024A 2025E
9626 HK A i 761 2.8 2.5 2.3 268.3 303.0 329.9
META US Meta 18600 11.3 9.9 8.7 1645.0 1886.2 2131.9
APP US Applovin 1620 34.4 28.5 24.1 47.1 56.8 67.2
F3 13.6. 11.7

#E 2025 % 8 /| 29 A
f: Wind, S &%

2k, Na BARTIEA 426.8 L AR T, » 8] B4Rt 93.09 #f (AR /% FH 0.93).
FeH RN R

B %3: wa)n 3 PE-Bands B%4: &5 38 PB-Bands
(AR ) (AR )
T3 M 2% T3 H 2%
1,049 4 101
|
]
786 | ecee-- 330x 3. 1" cce-. 14.4x
- = = 275X - = = 11.2x
-
524 1 L - - 220x 50 1 8.0x
165x 4.9x
262 A 25 A
— 110x 1.7x
—‘*d‘-'—r
0 T T o 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
TAH R R S&P. R KA R S&P. HHH R

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2
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£
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Wby ERIES

N &3
1) ZHRAKT R BERARA R ERLEAFREACHEBAELEE S RAY M, REARE

J& 588 ) T R S R TR

2) BRATRBOR B, 95 AT L B R 05 Rk 5 09 RAT KA TR HRKATH
RF, 2R LR RFRL Fhe ) L &K S F o0 8] RN

3) TapTap A XA B KERRFAH . TapTap A 7 HALE KRR IAH, 1& A8 KRR
B H AR AS, FFAEEH RN SN,

T W B SEURAAI R WA AR, o ste—AE ]t 3
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Z A

Al &

*HFR (ARFEF)

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

BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (AR T, AXK)

T~ Rtk

RitFE (ARFEF)

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
KR
A

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

[ EEES
SHFE (1)
PE

PB

EV EBITDA
BAE (%)

AWK EE (%)

S
ht

£

2023
3,389
(1,321)
2,068
(865.24)
(224.61)
(983.74)
(29.87)
4.99
(30.10)
(35.26)
17.68
(83.04)
(144.67)
144.44
(0.17)

2023
0.00
358.63
3,207
147.66
3,713
43.69
233.42
419.23
696.34
4,409
470.15
97.63
1,814
2,382
0.00
158.64
158.64
0.33
1,709
1,709
159.58
1,869

2023
(444.32)
21.59
64.08
0.00
1.05

2024
5,012
(1,534)
3,479
(1,397)
(266.92)
(899.57)
14.14
6.46
935.38
(44.89)
78.96
811.53
(101.43)
1,023
1.65

2024
0.00
436.52
2,781
128.98
3,347
24.99
228.11
323.42
576.52
3,923
568.84
91.92
418.65
1,079
0.00
129.17
129.17
0.34
2,513
2,514
200.80
2,715

2024
45.46
14.68

8.1
0.50
2.75

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,747
(1,914)
4,833
(1,754)
(269.89)
(1,030)
(3.03)
38.00
1,814
(72.56)
154.42
1,587
(22.43)
1,840
3.22

2025E
0.00
500.60
3,725
245.87
4,472
19.50
318.42
754.71
1,093
5,565
547.69
63.75
418.65
1,030
0.00
136.67
136.67
0.34
4,042
4,043
355.22
4,398

2025E
23.34
9.16
4.07
0.87
4.05

2026E
7,258
(2,037)
5,220
(1,851)
(290.32)
(880.00)
(0.87)
16.00
2,215
(88.58)
188.51
1,937
(23.09)
2,238
3.93

2026E
0.00
507.44
6,177
157.35
6,842
6.40
398.42
475.35
880.17
7,722
867.22
83.75
418.65
1,370
0.00
146.32
146.32
0.34
5,662
5,663
543.73
6,206

2026E
19.12
6.54
2.34
1.07
6.76

2027E
7,737
(2,158)
5,579
(1,934)
(309.49)
(900.00)
(11.47)
21.00
2,445
(97.80)
208.13
2,139
(24.42)
2,481
4.34

2027E
0.00
567.16
6,950
272.49
7,789
11.99
478.42
833.66
1,324
9,114
271.70
103.75
418.65
794.10
0.00
153.40
153.40
0.34
7,414
7,414
751.85
8,166

2027E
17.32
5.00
1.90
1.18
4.12

1 F b —A2 [ 5

ALRER

&t EE (ARFEA)

EBITDA
BRI AR
EIEF AL

I

)
ZEEHAER
CAPEX

H A EH
BREHALLR

it -3
Rasgmg

Wk E IR

H A aR T EHNAR
BREEHALR
NELH

AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S

EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
FRAF (ART)
EPS

E 8

2023
144.44
29.87
254.16
(35.26)
(157.75)
235.45
(16.46)
360.31
343.86
(22.77)
0.00
0.00
(477.94)
(500.71)
78.60
3,098
30.14
3,207

2023

(1.22)

12.70
(99.08)
(85.00)
(85.00)

61.03

4.26
(2.45)
(4.62)
(1.80)

(181.91)
1.56
1.56

0.74
35.07
132.50
NA

NA

(0.17)
3.48

2024
1,023
(14.14)
39.48
(44.89)
(1,388)
(384.83)
(20.00)
23.91
3.91
(5.71)
0.01
0.00
14.14
8.43
(372.49)
3,207
0.00
2,834

2024

47.89
68.18
(17,618)
(1,077)
(1,077)

69.40
20.40
16.19
38.43
19.48

(106.98)
3.10
3.10

1.20
28.56
121.95
NA

NA

1.65
5.12

o%%
1]

2025E
1,840
3.03
(202.12)
(72.56)
(41.03)
1,527
(95.00)
(326.91)
(421.91)
(28.17)
0.00
(182.60)
(2.99)
(213.76)
891.16
2,834
0.00
3,725

2025E

34.62
38.95
94.48
95.56
94.77

71.63
27.26
23.52
48.41
33.45

(90.58)
4.34
4.34

1.42
25.00
105.00
NA

NA

3.22
8.20

1 IR IE 25

HUATAI SECURITIES

2026E
2,238
0.87
401.22
(88.58)
(16.87)
2,535
(95.00)
310.01
215.01
20.00
0.00
(317.41)
(0.87)
(298.28)
2,452
3,725
0.00
6,177

2026E

7.57
8.01
23.62
22.08
22.08

71.93
30.84
26.69
39.93
29.16

(107.61)
5.00
5.00

1.09
25.00
125.00
NA

NA

3.93
11.49

2027E
2,481
11.47
(770.39)
(97.80)
(32.47)
1,592
(115.00)
(325.22)
(440.22)
20.00
0.00
(387.48)
(11.47)
(378.95)
772.48
6,177
0.00
6,950

2027E

6.60
6.87
10.73
10.41
10.41

72.11
32.06
27.65
32.71
25.41

(92.34)
9.81
9.81

0.92
25.00
95.00

NA
NA

4.34
15.04
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R

2T B

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 ARBE

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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



» 1
w328 (2400 HK) \ Gy ERIEH
FEAEZHENRE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o wHud] (2400 HK): 5 eapizfit (F#) AIRNS]. LT o sl de/ R RFN 8] £ ARE A B 12424789 2 8]
PE R T REIERIR A AR E
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
EWZEFARLT S “£EB-Z2BFHE

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o SATIFAE., REBAARMKXALH] FoEARETRBAMIFGIEFRRITANSBRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “FXAE” @4 FINRA
LT AT O KR R o 0 AT IRARAE 42 JdiE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o WHE] (2400 HK): FERIERI A RS HF o &) Ao/ RALFLZ N 8] £ AIRE KA B A2{EAR 6 8] IE T
B RAIEF R ERBEA .

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], T nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLR 9 R AL FIER NI B R N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)
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