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2025410 A 228 | £8

FIR &P
AR

AK3Q BRI LIE K 17%, &4 VA —##H (TH) . 3Q LA FERF
T ldpct, TREHBMSFAUAL 42—k HFR (6.19 L£L) , HkE
2 A E Rk & 3.9pct, F AR g K 7.8%, KT M 15%. 25 F 153
Fa, NETHEEREKRNE 451 /L £, LATIE 448-452 (L, T
BzEAAE 05pct CLEFMR) , TRECHHLSH R, KIAA A EHL
MEAREHOHET, 2 RLEGMELmE, THEL: QRN EE2R2NFS
KE, A KECHEN Yahoo. & L#F 27 DSP, 25 F £ B#H ) 5iTER
EE: @ (B4H4iE) S5 T 11 A %4, NFL 23R =03, AR
B AR; @F AN BEH B, 2 EEART L&RITIFR, H LK
ERPELHEN. i “HBHE" 2R,

KFEARRBERSE, RBERFALARA 4Q B/
AXMANKFLERA, 3Q AFBEE5RE CALML FAHE 8.6%
(Nielsen) 5 9.4% (Barb) . 3Q k3 A|E &M zk: D (BH=) F=
FEMARFE 114 1k, BRE 10 A 22 B F 2 H £ EER RN
top7; ©#H (K-POP: HEKXMA) MmAR KL LRSI A (3.25 1Lk
MA&) ; Canelo 5 Crawford # & Fst3 R 5] 4100 W, #HA 91 AAEH
RAH topl0. D4Q N EMER%, REXFALRN TR E, (B
FAiE) HAEEMT 11-12 A 9B L&, AR5 A LA top3;
(ikdh: te - 2B F) 10 A 3 B L& S AR B, EaTiFs
A-F &AL topd; NFL 2 3E R FH B L3, 24 F 3% 4 axA L 3000 7 .

JERFE R R E, 25 F £ BAAARITESE

AT ERREZIIAATEE, HEREEK. ONE%F EEE T ERAN#H
f£453], 25 FEBERAZKITR R LEE; Q% 6 A 478 Yahoo DSP ()~
ERATFE) Hus, ARCEARL Amazon A B A AJA /3] DSP 52 3,3t
B, NI AQ BRI TR, JFEEZTHRAMATFEMELATL H4z, P
SGEARMEIR DSP 2% 4; QFrWEMEAHRXELX) 4, FXF 4Q
By AL 26 FRE, ALRASE RO @QFLELRT 3Q S Emi
ES. NAHRHFLEIBRESEMERE, FEH Al 5B FSTHRMKMAL
PAEFE BAVAA, &N T EEBE L 5 E, FRAZFCE R KA,

AlBREEAELES, MK EAEFTL

Al R A7 @&, 2 RBMEEAAHE: OXSEMNRARBEEZRELSE, A
Pl it iE XA £ REA LA RIEE:, QFMAEF, Al CHAT A
EAREREZLH, w (BRRRELHIZ2) PERAACFRL, (I
HAE) PRHBIIRE S A TR, Q& ER Al B SiEHARLEES
ik, AREBBIER S AN ELS, LAV ER S RTAERITHR,
# 5 Mattel & Hasbro i sk 4 sk L ig A4, it (K-POP: &%)
RIVTAEREI Ko KAVINK, ZLARH BRI A 2 R FIERAE DN
bk, ERENE LA E .

B A B 4EL

& 25-27 F, AT LBAARE LM 0.6/1/0.3%, T 2 L2 RANR S LT,
) B & 25-27 S5 A1 #M-2.7/0.2/0.6% & 114/142/169 1C £ 7o HA1HE
T PE #18, HFACAARMM 1441 £ TR ZE 138758 £, st @ 25 F
51.54% PE (AT4852.14%) , & F47 k#4306 1%, BMEEAEAR
BEAR T KA A S BE 2 AORBMAATIE 245X 46 E £ 209x, £ &
BN B A R AT I A PT h . AF CIEET IR,

ReiT: # 7T F 46k Akl LR TBIA, A% R P3G AT 4.

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

BFEPE(BH): £
BARM (£ 1) : 1,387.58
BE%% R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

T Hrs
SAC No. S0570523040003
SFC No. BPJ942

5
SAC No. S0570125070064

dingjiaowan@htsc.com
+(86) 21 2897 2228

KAA
mouruijie@htsc.com
+(86) 21 2897 2228

P 9% &5

MEN (£ HE 10 A 21 8) 1,241
T (ELEF) 527,482
6ANAFHARTIM (ELET) 3,950

52 FI A4S (% 1) 744.26-1,341.15

Rt A 4B

(%) —_—Tk #7500

76

53

31

8

(15) + T T .
Oct-24 Feb-25 Jun-25 Oct-25
TA kR : S&P
ZERAEARE A
2 EE (1) 2024 2025E 2026E 2027E
BLHN (BF) 39,001 45,150 51,541 58,512
+-% 15.65 15.77 14.16 13.53
13BN E) 4 A 8,712 11,449 14,190 16,857
(B7)
+-% 61.09 31.42 23.94 18.79
EPS (% #7#3%) 19.83 26.73 33.98 41.40
ROE (%) 38.43 41.01 42.68 44.96
PE (1) 61.20 4541 3572 29.32
PB (1) 2155 16.72 14.32 12.49
EV EBITDA (1) 20.97 17.89 1555 13.64
REE (%) 0.00 000 0.00 0.00
FARR: A NE, EEFRLAN

1
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A&l RUEMEKES VA R
% (B%) USD mn 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25_
& HAE Financials
GAAPIKA Revenue 9,370 9,559 9,825 10,247 10,543 11,079 11,510 11,525 -0.1%
YOY (%) YOY (%) 14.8% 16.8% 15.0% 16.0% 12.5% 15.9% 17.2%
2.4 Gross Profit 4,393 4,385 4,705 4,479 5,280 5,754 5,346 5,714 -6.4%
YOY (%) YOY (%) 30.8% 24.8% 30.3% 27.1% 20.2% 31.2% 13.6%
EXE S GPM 46.9% 45.9% 47.9% 43.7% 50.1% 51.9% 46.4% 49.6% -3.1pp
Rl E s (pp) YOY (pp.) 5.7pp 3.0pp 5.6pp 3.8pp 3.2pp 6.1pp -1.4pp
BEHE Operating Profit 2,633 2,603 2,909 2,273 3,347 3,775 3,248 3,632 -10.6%
YOY (%) YOY (%) 53.6% 42.5% 51.8% 51.9% 27.1% 45.0% 11.7%
Z2EHRAE OPM 28.1% 27.2% 29.6% 22.2% 31L.7% 34.1% 28.2% 31.5% -3.3pp
Rt (pp) YOY (pp) 7.1pp 4.9pp 7.2pp 5.2pp 3.7pp 6.8pp -1.4pp
A8 Consolidated Net Profit 2,332 2,147 2,364 1,869 2,890 3,125 2,547 3,000 -15.1%
YOY (%) YOY (%) 78.7% 44.3% 40.9% 99.2% 23.9% 45.6% 7.8%
# A R NPM (% Revenue) 24.9% 22.5% 24.1% 18.2% 27.4% 28.2% 22.1% 26.0% -3.9pp
Rl Z 3 (pp) YOY (pp) 8.9pp 4.3pp 4.4pp 7.6pp 2.5pp 5.7pp -1.9pp
28 % A (GAAP) Operating Expense
-EAE R -S&M 654 644 643 976 688 713 786 786 0.1%
YOY (%) YOY (%) 17.8% 2.7% 15.1% 6.5% 5.3% 10.7% 22.3%
FHHRE % of Revenue 7.0% 6.7% 6.5% 9.5% 6.5% 6.4% 6.8% 6.8% 0.0pp
Eir s 4l -R&D 702 711 735 e 823 825 854 848 0.6%
YOY (%) YOY (%) 2.1% 8.1% 11.9% 15.3% 17.2% 15.9% 16.1%
L ] F % of Revenue 7.5% 7.4% 7.5% 7.6% 7.8% 7.4% 7.4% 7.4% 0.1pp
R4 -G&A 404 427 417 454 421 441 458 446 2.6%
YOY (%) YOY (%) 0.8% 6.3% -12.8% 3.3% 4.3% 3.3% 9.7%
EEW R FE % of Revenue 4.3% 4.5% 4.2% 4.4% 4.0% 4.0% 4.0% 3.9% 0.1pp
FA KRR A d)ad, VA —EME, EEHR
B&2: £MRAS]
(% (87) USD mn 1Q24
lLE 2 &3 Financials
GAAPJE AN Revenue 9,370 11,988 11,927 45.1B 44.8B-45.2B
YOY (%) YOY (%) 14.8% 17% on F/X neutral 16%-17% on F/X 45.1B
Ui @RIEpelitzd Basis neutral Basis
and 16% on F/X ' ’
) neutral basis
EX.] Gross Profit 4,393 5,380
YOY (%) YOY (%) 30.8%
EXE 3 GPM 46.9% 45.1%
Bl E 3 (pp) YOY (pp) 5.7pp
ZEAMH Operating Profit 2,633 2,862
YOY (%) YOY (%) 53.6%
4 ) 3 OPM .19 .99 .0y
?i;}’;ﬁ” ? ) YOY (pp) i won s OPM 29% OPM 29.5% 30.2%
pp PP PP (F/X neutral) (F/X neutral) :
# A Consolidated Net Profit 2,332 2,355
YOY (%) YOY (%) 78.7%
HAE NPM (% Revenue) 24.9% 19.7%
FHRR: NENE, VAR, £HAR
B43: #RSMEHE
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
£Bmt X United States & Canada (UCAN) VA Cons VS Cons
M (BHER) -Revenue ($mn) 4,224 4,296 4322 4517 4,617 4,929 5,072 5,039 0.7%
YOY (%) YOY (%) 17.1% 19.4% 15.7% 14.9% 9.3% 14.7% 17.3%
B, P R Fedb EMEA Revenue
M (BHFER) -Revenue ($mn) 2,958 3,008 3,133 3,288 3,405 3,538 3,699 3,601 0.2%
YOY (%) YOY (%) 17.5% 17.4% 16.3% 18.1% 15.1% 17.6% 18.1%
BTEMH LATAM Revenue
M (BHER) -Revenue ($mn) 1,165 1,204 1,241 1,230 1,262 1,307 1,371 1,401 2.2%
YOY (%) YOY (%) 8.9% 12.5% 8.6% 6.4% 8.3% 8.5% 10.5%
Tk APAC Revenue
SN (BT £R) -Revenue ($mn) 1,023 1,052 1,128 1212 1,259 1,305 1,369 1,379 -0.8%
YOY (%) YOY (%) 9.6% 14.5% 19.0% 25.9% 23.1% 24.1% 21.3%
HHR B nEnd, AR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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AEBENRE, ZHAREE IPITEERRAFP A ER

ARXERPAEEFTGREKE, NAFMREABRBOHE £4 85%0i% &, B PR
R, B ACEAMNRXARBESTHRELZSL, AP TAINEEANMMAANEEE. AX
W& E, NAFEY A EAE, 4Q25 % 2026 5 F S &R E S HAMAE: DAL
@ AREHEN) FwE (FZFENAHK 43I, (LATACR) $82F ($=
FERERTRARTop 105 E) (BEAL) F=F (AFHHEZAR 7000 7 o) & (&
WEiGe) $uE (F_F Lk AUAR KK 181000, BMEELME); QB
TrE: {AREAEFT), (BB RAZA) ARKG A (CHEZEHR) 69 (FBHES),

AR Aok Mg B AT A S0 W LA By, R AT E (K-Pop: BEXRA) AN L LR
FXRMHH A, N CEFILE) W Mattel 5 Hasbro #h £ Tz IP 693t B, dOR &
HRA A CIIE S, it XA Netflix 3 /& & Amazon. Zara 5 -F & L& & 7467 £ IR 46,
#H—F R IP TS

NESZAKF BT E, R RESEIERABLEHRARF LS. DA (LET: kS48
IR A AE) PR E R X Z A, LA 26 5F 1 A4 (StarSearch) ¥ B ¥ 22 A,
¥R B kT, R, A RCARMRIER S HRTHER, AP TAEAFIIEANF Mt
T, EHEEERT, NAFREWBLHNANRESEL, RARAF LA E5E5-F 684,

HA&4: 4Q25 2 CEREEMHE

S LESA Wit b & -3
FAT oA B =5 2025.10.23 g?;;%%fﬁlééﬁkzilsgoﬁik, RN Y I HEL F—
BHniE % AE 2025.11.26 § v 45K 140710k, F =F 463294807 K
Reb AL B =% 2025 % —F A ZART0007 DB, I EECAT AL F =4
- _ § = F 2021412 122 0 £26 B B # 3K 47 T 17642 it 49
LAmECR RET 2025.12.18 WA K, H LT Netfixa $Top 104 %
HR 5N HE 2026.1.29 FZFFFAMLP AR K, F KR A RAEF
HIRE 2026 R E A A
SR O 20234F2 7, % =ZF A Netflix3ti& CAHATAF O B2, A
AP 2026 £ R HL549710 b
jrs U HAFE 2026 7 % & Robyn CarrF) % i
S $—F 22024 F4 A A RIEREHE LHELFE =, A
2 =
EES = 2026 S
MAbiE: REHAT HF 2025 %—FHRAA T L54M e, 31T 21207 WA
i % =3 202341/ L& L BIRIF T 1.804T1C B 89 LA
SRS 5 oy
SR LG FEE 2026 WK, REECAHETS S — 2
ThHFEHZE 2026 55— a0 A K B TILK
Office Romance 2026 FEIRH - BIRE R
SRR 2026.1.9 AV - iBARIE 2R
2P 2 & /N33 ‘“‘H/\ iri
SRR o B& N /\_;ﬂlltz Mt (¥ & E) (The Prairie Home
Companion)
KK B 2026 B a (K BIE) Dt
HEaY 2025.10.24 HILHM T F
o & Alex Woo (3@ 4% 2025 3 @#f 22 —) g
N ,
b B ¥ igie 2025.11.14 Erik Benson % & 3t.F
A-PUA 2025.11.14 B FEREF T - IFEHIT
#1783 2025.12.12 (Rl #) AFI4% %, AT1EIIR15007 £ L& 5
HEE - BERITF, ATE (AR RYRST)
J % ’
s W 2026 B o B A MND HAIBILE T
SAHE 2026 BMFRRGEE RS L RRG, FEREEA
S FAA 40T A 23R
HOR % 2026 AR IR LM £
Apex 2026 EWa - Kk £
ESER € 2026 A-FThErEDL4E - AFEER EHE
FHES 2026 ROk S ARERLE (CREER)
B BHF: RRZA 2026 AR BIEER, XERCAL (S ZH) 98BI
Ak AT S - WM 2025.11.14 PEN 3
NFL (£ E B KA RER) RFE 2025.12.25 % T AT $R A AR AT PN, R A PA KT 8RR R 75 A T
Iy Skyscraper Live 2026
£BE R IL4% (SAG Awards) 2026
R AR B E 2026 B AEAT
B 72 B 4 2 AR 2027, 2031

WA RR: NEER, ERHFRT

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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KN 1
Wby ERIES

RERERB: WL H, MURESBRS TR

AXBLFNARETAERE, RERFIRKALARALABTOH RN, #3QEAFAEER

BAFm A )G, 4Q 2Rt —F 4545 Jake Paul 5 Gervonta Davis #9 £ £4 -+ %%, #iEiL s

NFL 89 =S 1 K A4E, BT F TR EF it B, N3 54 8 2026 FE4#%£E

Bk k38 (MLB) FF# ¥ (Yankees vs. Giants), R4 0 A Rk 2 H R
(WBC) 4£3f 47 bR, BBRBEEFAKRET REFRE, ZIYMERF LA H. HBLRE5%

HH % TARE RIS,

B&5: AT RFLHLIR

2024.12
(Z5e)

2025.9

2025.11
2025.12

(FBEH)

2026.03

2026.03

2026.12
(ZBEF7)

FRAR: ASER, KR

EX 0 P ¥ 3

Netflix %k BL4% NFL 235 % #5%E, £

NFL C(rlginff,ﬁcjames £ KHALH LA 2 6500 77, 5 #2400
v 7, BlRBEARIRE Ak
AHABNART LG, 2HRNAEARKS
" 4100 7, £ £E. £5F. XEF304
FES ;
Canelo vs Crawford RS BRHELS—, SAELE FTEARRS
WAL R
Jake Paul vs Gervonta Davis A& 4+ A EIPEE, REFBEANX

E = 4 A Ak = & 425 5
NFL Christmas Games 5 NFL = FoRANS = F, 255 X

(=) % KAHHL IR AKX, BERE BiEFLES
- HHUARANAFE
FER LA LAKEE (MLB) o . .
Opening Day 7 % #. (Yankees Bk Netflix & k44 MLB EE X% F, i6&ik

FH ok
vs Giants)

WBC H# ks 2 5% ) HLA AT B P AR A 3R 47 7 AR,

LY ok BALA T HF PR B
NFL Christmas Games 4 ke ok
(8 =28 51F) % XA
RIEARTFENASEL

# Nielsen # 4%, 3Q25 £ H iGN A K b £ 46.3%, BARERF-ES EiT, Tk
WEHFE—FT . 2K 3Q T EFEIRILIRA £ 8.6%, €17 L#H S, REBELIN A BREL,
53R By, YouTube % £4RH4sE, T & FEd EEEM 11.5%RT E4 13.0%, Disney+
5 Amazon Prime Video % £ &-F & f4F /£ 4%-5% X ], 3EKAL%, fTLE P E & kHRF
&#—F Rk,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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B&6: RAARKER KON

2024-09 2024-10 2024-11 2024-12 2025-01 2025-02 2025-03 2025-04 2025-05 2025-06 2025-07 2025-08 2025-09

R On-demand video streming 41.0% 405%  41.8%  433% 426%  43.5%  43.8%  44.3%  44.8%  46.0% 47.3% 46.4% 452%
Netflix Netflix 79%  75%  7.0%  85%  86%  82%  79%  74%  7.5%  83% 88% 87% 83%
Y(";T%“E’rf’,) Y(":x";‘l':’;ing v 106% 100%  102%  10.0% 10.8%  11.0%  12.4%  10.9% 107%  12.8% 13.4% 13.1% 12.6%
Disney+ Disney+ 49%  48%  46%  46%  47%  48%  53%  50%  50%  48% 47% 46%  45%
Amazon Amazon 36%  35%  3.7%  40%  37%  35%  35%  35%  3.5%  36% 3.8% 39% 3.9%
Roku Channel  Roku Channel 17%  18%  1.9%  20%  21%  21%  22%  24%  25%  25% 28% 28% 28%
Tubi Tubi 17%  18%  18%  18%  17%  20%  198%  20%  22%  22% 22% 22%  2.1%
Paramount Paramount 19%  20%  22%  23%  23%  23%  23%  24%  25%  20% 19% 20% 20%
Warner/Discovery Warner/Discovery 1.3% 1.2% 1.2% 1.1% 1.2% 1.3% 1.2% 1.5% 1.5% 1.4% 1.5% 1.4% 1.3%
Peacock Peacock 14%  13%  15%  16%  14%  15%  14%  14%  14%  15% 16% 14%  1.4%
E 2 Other streaming media 62%  6.0%  6.3%  63% 60% 63% 61% 66% 65%  69% 66% 64% 63%
HE A Cable TV 26.1% 26.3%  25.0% 23.8% 24.4%  23.2% 240% 245% 241%  23.4% 222% 225% 22.3%
P Yot 1 Broadcast TV 226% 240% 23.7% 224% 225% 212% 205% 20.8% 20.1%  18.5% 18.4% 19.1% 22.3%
e Others 10.3%  92%  97% 105% 105% 121%  117%  104% 11.0%  121% 121% 12.0% 10.2%
#H &K Nielsen,
. 2
AXRMAAEAHS
. N s » " NI ] .
AZ10 A 22 8, KT 2Q, 2 AEMRE, FARZEZR XA T EFITENE, 2ERRBHNHE
FAR G,

AR7: £7%3Q25 ZH{AETHIL

JERE RARE EAAER RABE HAER BNRBE JHLEE RABE

B A Europe
Iht Switzerland CHF - - 15 15% 23 10% 30 7%
BT %M Latin America
[T A 3£ Argentina ARS - - 7199 20% 11999 20% 15999 19%
R | ASIA
KA B Australia AUD 9.99 25%: - -1 20.99 11%: 28.99 12%
TA KRR NS AL, SRR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 5



py N

Ly ERIES

HUATAI SECURITIES

A% (NFLX US)

B AR

FIEE) 26-27 ) HMNER TR E, SANARR BRK, HMLHHEELANTN 0.6%.
1%. 0.3%, Rl %A% 25-27 F44EAMN-2.7%. 0.2%. 0.6%ZE 114 1¢. 142 1. 169
fL£7, 25 54 AETIALZ 3Q EBHRASFLL—REF ARM,

B£&8: A KM FHM
A ME AL EF 2023A 2024A 2025E 2026E 2027E 1Q25 2Q25 3Q25 4Q25E 1Q26E
L3 &N 33,723 39,001 45,150 51,541 58,512 10,543 11,079 11,510 12,017 12,127
YoY 6.7% 15.6% 15.8% 14.2% 13.5% 12.5% 15.9% 17.2% 17.3% 15.0%
Rk L SN 33,640 39,001 45,150 51,541 58,512 10,543 11,079 11,510 12,017 12,127
YoY 6.9% 15.9% 15.8% 14.2% 13.5% 12.5% 15.9% 17.2% 17.3% 15.0%
FHRERFHE@ET) 260 302 327 346 369 305 311 318 327 333
YoY 12.8% 15.9% 8.6% 5.7% 6.6% 13.2% 12.0% 12.6% 8.6% 9.1%
ARPPU (US$) 11.42 11.57 11.96 12.75 13.64 11.58 11.99 12.20 12.41 12.24
YoY -1.5% 1.3% 3.4% 6.6% 6.9% -1.7% 3.0% 4.3% 6.1% 5.7%
B SUFON 83 - - - - - - - - -
B A 19,715 21,038 23,037 25,091 27,786 5,263 5,325 6,164 6,285 5,830
£4) 14,008 17,963 22,112 26,450 30,726 5,280 5,754 5,346 5,733 6,298
YoY 12.5% 28.2% 23.1% 19.6% 16.2% 20.2% 31.2% 13.6% 28.0% 19.3%
ERAES 41.5% 46.1% 49.0% 51.3% 52.5% 50.1% 51.9% 46.4% 47.7% 51.9%
g R E 7.9% 7.5% 6.7% 6.7% 6.7% 6.5% 6.4% 6.8% 6.9% 6.5%
R S R & 7.9% 7.5% 7.6% 7.6% 7.4% 7.8% 7.4% 7.4% 7.6% 7.6%
B A E 5.1% 4.4% 4.0% 3.8% 3.7% 4.0% 4.0% 4.0% 4.1% 4.0%
ZEFH 6,954 10,418 13,865 17,106 20,326 3,347 3,775 3,248 3,495 4,100
ZF FHE R 20.6% 26.7% 30.7% 33.2% 34.7% 31.7% 34.1% 28.2% 29.1% 33.8%
%A1 H 5,408 8,712 11,449 14,190 16,857 2,890 3,125 2,547 2,886 3,448
YoY 20.4% 61.1% 31.4% 23.9% 18.8% 23.9% 45.6% 7.8% 54.5% 19.3%
i SAREE S 16.0% 22.3% 25.4% 27.5% 28.8% 27.4% 28.2% 22.1% 24.0% 28.4%
FHER: NE)nE,
B£9: £EMALH
(£ 87%) 2025E 2026E 2027E
AR #E 5 (%) AT{E ML EH (%) ATAA L EH (%)
RIS PN 44,879 45,150 0.6% 51,028 51,541 1.0% 58,360 58,512 0.3%
E R 22,472 22,112 -1.6% 26,619 26,450 -0.6% 30,906 30,726 -0.6%
3 £ 4 A1) i 11,768 11,449 -2.7% 14,164 14,190 0.2% 16,756 16,857 0.6%
(%)
%5 (pp) %% (pp) %5 (pp)
ESIES 50.07% 48.98% -1.10 52.17% 51.32% -0.85 52.96% 52.51% -0.44
IERs e S UES 26.22% 25.36% -0.86 27.76% 27.53% -0.23 28.71% 28.81% 0.10
A R R
B %10: H££HM VS VA —E MM
(£ 87H) 2025E 2026E 2027E
5 VA—EMRM £15 (%) £H O VAEMY  EE (%) £H VA-EH  EE (%)
ERIZON 45,150 45,071 0.2% 51,541 50,946 1.2% 58,512 56,876 2.9%
ESv LR 22,112 22,149 -0.2% 26,450 25,889 2.2% 30,726 30,002 2.4%
V2 &4 A iE 11,449 11,383 0.6% 14,190 13,889 2.2% 16,857 16,731 0.8%
TR : VA —EH, & 567
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 6
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N

BAVHERTKBARMAIM 1441 £ L THZE 138758 £, o 25 F 5154 PE, & T 4&#KT
FLN B ¥ ey 30.6 42, EMMATIL 24.5x 45 F £ 20.9x, F &R BN 8] A)IEE R AE A PT
WA BAEAENRE: RCAEARBARE K, B R KIFRBAAE, A 5450 E
2, BN, EMNAFRNGE) ETHATE, BENHRFHEGER P BRLFR—Z
By BREYRA, RS ELFHEKZEMETILNG L5,

HA&1l: FRELAEERE

& FHE#K (%) GAAP PE (x)
2§ ZHED) 2025E 2026E 2027E 2026E
il META US 733.3 16% 6% 14% 26.0 24.4 21.4
¥R (FY+1) AAPL US 262.8 18% 6% 8% 35.2 33.3 30.9
Bdk (FY+1) MSFT US 517.7 14% 17% 17% 33.2 28.4 24.3
B GOOG US 251.3 20% 7% 12% 25.4 23.4 20.5
it (FY+1) DIS US 114.3 158% -18% 12% 16.0 19.5 17.3
7 {8 Ao A8 F ) PE 30.6 28.0 24.9
E: 210 A 21 B ER0d (RRME), A RBEAHATHHE—&MN
A S — B, SRR
KR
1) #FHXATHERTAAL: 25 E£EREERALIKR NS T4 RA 5T, LR+,
FREA, BB N S L TN T G ah A By ) R B, IRBEARR R AT AL SE S R A AL
BT HBETARPRNE,
2) Bl%E EXRRAIH
3) AFF A PEHRKTIAM: 256 FERF R REATAAY, RUATA P RIAKT A
ﬁﬂ o
B %12: %% PE-Bands B %13: 4% PB-Bands
(£) (£7)
2 2
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3234 _ = mmem—- 70x 1,055 1
- — = 55x
882 1 _ 45x 703 A
35x
441 A 352
25x
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SHER (ELBF)
EX TN

R A

241

AR B AR A
E2RR

S AEA N F

W 4 B A 3R

B2 N 8] AL AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

x = Atk
Rt (ELEF)
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

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
33,723
(19,715)
14,008
(2,658)
(2,676)
(1,720)
(748.60)
0.00
6,205
(797.42)
0.00
5,408
(14,554)
21,508
12.25

2023
0.00
2,780
7,117
4.98
9,918
1,491
0.00
37,322
38,814
48,732
2,551
1,843
4,466
8,861
16,722
2,561
19,283
5,145
15,443
20,588
0.00
20,588

2023
101.36
26.62
25.38
0.00
3.82

2024
39,001
(21,038)
17,963
(2,918)
(2.925)
(1,702)
(451.96)
0.00
9,966
(1,254)
0.00
8,712
(15,630)
26,048
20.28

2024
0.00
3,517
7,805
8.31
13,100
1,594
0.00
38,936
40,530
53,630
3,056
3,305
4,394
10,755
15,579
2,552
18,131
6,252
18,491
24,744
0.00
24,744

2024
61.20
21.55
20.97

0.00
4.60

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
45,150
(23,037)
22,112
(3,021)
(3,416)
(1,811)
(553.63)
0.00
13,311
(1,862)
0.00
11,449
(16,578)
30,443
27.34

2025E
0.00
4,275
9,397
14.18
17,367
1,656
0.00
41,728
43,383
60,751
3,082
3,545
4,966
11,594
15,515
2,552
18,067
6,252
24,838
31,090
0.00
31,090

2025E
45.41
16.72
17.89
0.00
5.15

2026E
51,541
(25,091)
26,450
(3,448)
(3.925)
(1,971)
(553.63)
0.00
16,553
(2,363)
0.00
14,190
(17,858)
34,964
34.75

2026E
0.00
4,880
11,686
12.43
20,261
1,752
0.00
44,984
46,736
66,997
3,606
3,794
6,185
13,585
15,462
2,552
18,014
6,252
29,146
35,398
0.00
35,398

2026E
35.72
14.32
15.55
0.00
6.10

2027E
58,512
(27,786)
30,726
(3.914)
(4,307)
(2,179)
(553.63)
0.00
19,773
(2,916)
0.00
16,857
(19,428)
39,754
4234

2027E
0.00
5,540
14,297
10.95
23,532
1,833
0.00
47,089
48,922
72,454
3,800
4,066
7,021
14,888
15,435
2,552
17,987
6,252
33,327
39,579
0.00
39,579

2027E
29.32
12.49
13.64
0.00
6.84

1 F b —A2 [ 5

AERAER
SHE R (ELEF)
EBITDA

BRI AR

BB AL

I

)
Z2EEHLER
CAPEX
AT FE DD
BREHALLR
%308

AL B I A

Ik R8s

H A aR T EHNAR
BFEHALR
NELH

AL
ILRE AR R
FRAE

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
R ()
EPS

E 8

2023
21,508
748.60

(116.15)

(797.42)

(14,069)

7,274

(348.55)
890.30
541.75

(209.66)

0.00
0.00
(5,741)
(5.951)
1,948
5,170
82.68
7,119

2023

6.67
12.54
23.45
20.39
21.22

41.54
63.78
16.04
26.15
1.1

36.07
1.12
1.12

0.69
31.96
43.25

NA
NA

12.25
46.63

o%%
1]

2024 2025E
26,048 30,443
45196  553.63
(33.10)  (816.71)
(1,.254)  (1,862)

(17,852)  (19,807)
7,361 8,510
(439.50)  (500.00)
(1,742)  (1,916)
(2182)  (2,416)
(345.07)  (345.07)
0.00 0.00
0.00 0.00
(3729)  (4,159)
(4074)  (4,504)
1,105 1,590
7,119 7,807
(416.30) 0.00

7,807 9,397

2024  2025E

15.65 15.77

28.23 23.10

49.81 33.09

61.09 31.42

65.61 34.79

46.06 48.98

66.79 67.43

2234 25.36

38.43 41.01

17.02 20.02

31.43 18.79

1.22 1.50
1.22 1.50
0.76 0.79
29.06 31.06
47.98 47.96
NA NA
NA NA
20.28 27.34
57.61 74.24
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2026E
34,964
553.63
167.85
(2,363)
(23,753)
9,569
(500.00)
(1,916)
(2,416)
(345.07)
0.00
0.00
(4,519)
(4,864)
2,289
9,397
0.00
11,686

2026E

14.16
19.62
23.38
23.94
27.12

51.32
67.84
27.53
42.68
22.22

9.06
1.49
1.49

0.81
31.97
47.98

NA
NA

34.75
86.69

2027E
39,754
553.63
(193.58)
(2,916)
(26,513)
10,685
(500.00)
(1,916)
(2,416)
(345.07)
0.00
0.00
(5,312)
(5,657)
2,611
11,686
0.00
14,297

2027E

13.53
16.17
18.82
18.79
21.84

52.51
67.94
28.81
44.96
24.18

0.63
1.58
1.58

0.84
32.05
47.98

NA
NA

42.34
99.42
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o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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
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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
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A
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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£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)

@K 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
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EEERER (F8) FRAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk
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wiE: +212-763-8160/1% £ : +917-725-9702
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