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2% BRA (4. EF. FWAFRT ). BARERA, KA 2026%
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FA1 L A2026 B 2027 M 4 £ B B UL TN 5~6%, 8 %S %A E Fm AR
P, RBRAEITA L EAAEE S, BN B2 28 AL TRAE256ET (A
18), ERAMGEZHGRAE . BAIFTNAERZAEE R BAT4%. B ARN3T L2026
W27 T A F (3R A% Spotifyik & #9654% B A7 & F 47ik58% ). L AT
2026 % 452042 T B R G LK 3] ) (T YA LT IAMFEEL ), R
Spotify g /i . ¥ /8473£53% (E12), BikE RABIGRAAEN TR % E £
6%, ZAKTH1E4930% (B13), B BATAFHERF R B L6307 A
A KA. BEMKRA: SVIPERH AL TR LSz, HLBFL
G N TR, AR B R AR, E LR E (20256 A &

). TERM: 1) 2MLEE; 2) K5, 3) £4%.

2 F) Fm) B AE A

BN 27,752 28,401 32,686 37,027 41,260
Fl Hb3g & 2% 2% 15% 13% 1%
24178 9,795 12,025 14,486 16,039 17,943
A a4 A 5,923 7,671 9,658 10,734 11,979
FlH3g Kk 25% 30% 26% 1% 12%
SR ABA) (AR T) 3.74 4.90 6.21 6.91 7.71
T E (1F) 7.6 75 6.5 57 5.1
TARE (12) 35.8 27.6 22.0 19.7 17.7
ROE 9.3% 10.5% 14.9% 11.4% 11.7%
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WE (TMCHT) 29.4
BHRRE (AR, £K/BR) 4.34/0.85
exi® 52.4%
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ot 1.7%
BB (BHK) 1,767
B iAEF 37.0%
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B7: Bilg R255F =5 F kg RN

LY LT F sk 2Q25 3Q25 3Q25 RE AT VA —EF3)
BHARF 3Q24 2Q25 3Q25 yoy yoy qoq 3Q25 E+ 3Q25 R
BB 7,015 8,442 8,463 18% 21% 0% 8,247 5% 8,223 3%
EEF RIS 5,480 6,854 6,969 26% 27% 2% 6,711 6% 6,716 4%
TR 3,840 4,380 4,500 17% 17% 3% 4,492 1% 4,498 0%
TR 1,640 2,474 2,469 47% 51% 0% 2,218 18% 2,218 11%
A RIR R IR GBS 1,535 1,588 1,494 -9% -3% -6% 1,537 2% 1,507 -1%
2418 2,991 3,749 3,682 25% 23% -2% 3,616 5% 3,609 2%
%8 A)iH 2,144 2,978 2,710 35% 26% -9% 2,576 11% 2,356 15%
Va4 A 1,583 2,409 2,153 43% 36% 1% 2,061 21% 2,108 2%
I GAAP 2 A (BHIEFAEE) 2,421 3,214 3,018 30% 25% -6% 2,528 21% 2,855 6%
3 GAAP 2844 1,814 2,574 2,418 37% 33% -6% 2,306 13% 2,316 4%
BERALA 2,165 1,638 3,683 -44% 70% 125%
#RA () 25,034 18,587 18,736
GRS
A% 42.6% 44.4% 43.5% 2.4 ppt 0.9 ppt -0.9 ppt 43.8% 0.4 ppt 43.9% -0.4 ppt
ZEAE%E 30.6% 35.3% 32.0% 4.6 ppt 1.5 ppt -3.3 ppt 31.2% 3.2 ppt 28.7% 3.4 ppt
eSS 22.6% 28.5% 25.4% 5 ppt 2.9 ppt -3.1 ppt 25.0% 4.8 ppt 25.6% -0.2 ppt
4 GAAP 42 4135 34.5% 38.1% 35.7% 3.6 ppt 1.1 ppt -2.4 ppt 30.6% 7.1 ppt 34.7% 0.9 ppt
iF GAAP 44 % 25.9% 30.5% 28.6% 4.3 ppt 2.7 ppt -1.9 ppt 28.0% 3 ppt 28.2% 0.4 ppt
EEEFRITHRS
A& (F%) 576.0 553.0 551.0 -3% -4% 0% 552.0 -1% 557.7 -1%
HERFPH(BT) 119.0 124.4 125.7 6% 6% 1% 125.7 1% 125.7 0%
A3 2.0 1.5 1.3 1.3 -25% 1.3 -1%
A+ % 20.7% 22.5% 22.8% 2 ppt 2.2 ppt 0.3 ppt 23% -0.4 ppt 23% 0.3 ppt
A ARPPU (AK T ) 10.8 11.7 11.9 10% 11% 2% 11.9 4% 11.9 0%
Z 3G e 0.1 0.3 0.2 0.2 47% 0.2 3%
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2025 % 11 A 13 8 (Z4w)

A PART £
FHAART 2025E 2026E 2027E 2025E 2026E 2027E  2025E  2026E  2027E
N 32,686 37,027 41,260 32,319 35414 39,074 1% 5% 6%
EEF RS 26,556 31,043 35183 26133 29614 33274 2% 5% 6%
AR IR A 6,130 5,985 6,077 6,186 5,800 5,800 1% 3% 5%
BA (18,200)  (20,988)  (23,316)  (17,939)  (19,355)  (21,009) 1% -8% 1%
EX b 14,486 16,039 17,943 14,380 16,059 18,065 1% 0% 1%
e EHE (AEE) 14,430 13,069 14,580 14,142 13,131 14,793 2% 0% 1%
Ao Ja B 4 4138 9,658 10,734 11,979 9,460 10,728 12,086 2% 0% 1%
A F M
i GAAP LA % 44.3% 43.3% 43.5% 44.5% 45.3% 46.2% 02pp  -20pp  -2.7pp
4k GAAP 2% i 5 44.1% 35.3% 35.3% 32.3% 34.7%  11.9pp 1.6pp 0.6pp
4k GAAP EBITDA £/ % 46.9% 38.3% 35.3% 35.1% 36.8% 34.7%  11.8pp 1.5pp 0.6pp
4 GAAP Ja #4540 % 30.4% 29.6% 29.7% 30.1% 31.0% 31.6% 0.3pp -14pp  -2.0pp
BN 15.1% 13.3% 11.4% 13.8% 9.6% 10.3% 1.3pp 3.7pp 1.1pp
EEFRIRS 22.1% 16.9% 13.3% 20.2% 13.3% 12.4% 1.9pp 3.6pp 1.0pp
AR R IR A 7.9% -2.4% 1.5% 71% -6.2% 0.0% -0.8pp 3.9pp 1.5pp
EX b 20.5% 10.7% 11.9% 19.6% 1.7% 12.5% 0.9pp 1.0pp  -0.6pp
22 AIH 52.8%  -11.7% 11.9% 51.0% -7.8% 13.2% 1.8pp -38pp  -1.2pp
4k GAAP EBITDA 41.9% -7.6% 2.8% 20.0% 15.0% 4.0% 21.9pp  -22.6pp  -1.1pp
4 GAAP )28 4 4|7 22.2% 10.4% 11.6% 19.7% 12.7% 12.7% 2.5pp 23pp  -1.1pp

FALF: NGB FBETIER (B4 ) T
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EHAARD

N

2A)iH

g EAE (HEE)
Ao A A A

PP ANEF A PLES
Mo g AlEF
Az )3 B4 &

2025E
32,686
14,486
14,430

9,658

44.3%
44.1%
29.5%

BRHIEHTR

2026E
37,027
16,039
13,069
10,734

43.3%
35.3%
29.0%

2027E
41,260
17,943
14,580
11,979

43.5%
35.3%
29.0%

2025E
32,668
14,476
13,297

9,610

44.3%
40.7%
29.4%

— TR

2026E
36,940
16,138
13,027
10,725

43.7%
35.3%
29.0%

2027E
41,351
18,130
14,889
12,302

43.8%
36.0%
29.8%

0%
0%
9%
0%

0.0pp
3.4pp

0.1pp

0%
-1%
0%
0%

-0.4pp
0.0pp
0.0pp

0%
-1%
-2%
-3%

-0.4pp
-0.7pp
-0.7pp
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FHEANRKT
FY26E EALIE T P30, v R 2 B
MBAR
MAU 500 550 550 600
A+ & 2.0% 3.9% 4.5% 5.0%
THRAE (BF) 10.0 21.5 24.5 30.0
A3# ARPU (AK T ) 20.0 19.1 30.0 40.0
N 2,400 4,937 8,820 14,400
£ELR
MAU 500 550 550 600
R e 2% 0.4% 1.0% 3.0%
THARP (B7%F) 1.0 23 5.5 18.0
A ¥ ARPU (AK T ) 15.0 17.8 20.0 25.0
SN 186 487 1,320 5,400
%4k
MAU 500 550 550 600
A 9 & 19.2% 19.2% 22.5% 25.0%
THARP (B7%F) 96.2 105.9 123.8 150.0
A3 ARPU (AK, T ) 9.0 11.1 13.0 15.0
BN 10,395 14,088 19,371 27,000
% MAU (B7%) 500 550 550 600
BAT o F 21.5% 23.6% 28.0% 33.0%
EiTHAR (BF) 107.3 120.7 153.8 198.0
AR ARPU (AR T ) 10.1 125 16.0 19.7
BN 12,981 19,512 29,511 46,800

HAFRIR: 2N B8 PBEIER (G4 ) T

HBL RSB RR

25 W& E TN

REL R ARPPU (AR )

171
18.1
19.1
20.1
211

RBRE AR
1.9% 2.9% 3.9% 4.9% 5.9%
16,734 17,865 18,996 20,127 21,258
16,860 18,057 19,254 20,451 21,648
16,986 18,249 19,512 20,775 22,038
17,112 18,441 19,770 21,099 22,428
17,238 18,633 20,028 21,423 22,818

25 W& 5 BT A EATI T ATE N

BELR ARPPU (AR )

171
18.1
19.1
20.1
211

1.9%

2.9%

RBLFAER
3.9%

4.9%

REL R AR AR

5.9%

-14%
-14%
-13%
-12%
-12%

-8%

-3%

3%

7%
-6%
-5%

-1%
0%
1%

5%
6%
8%

-5%

3%

10%

9%
11%
13%
15%
17%

FALFEIR: sNG] BB FBEBIER (A4 ) T




1)
2025 %11 A 13 B (ZHmw)

BMATRRI2NANAELE T R L5252 T EE (AT A0 ); AIERBRESHENL T1045T EE (7] 42045 ).
EAAFE AR T 30%693rdn. RAVGEAETAI LR RET T2t 274526 FF 2 F (£ RIET T Nt 1245),
43 & A2+ Spotify (SPOT US) X% #9651 B 47 2 F£473£58%. HAVIAAZAELL A F R e T TMEARR 43 A P AL
B VABEBARAT A ARPPU.

FEAVIN A F A b9 B A RABMA) €045: SVIP Hzh a9 3T A P A= ARPPU 3§ m. X T &b ey L R 5k 5K RS AETIHA P
Wk ik, Al IKEER A S, SHERAEREZGNHOME, UAELEEAE A (ZERMET 2025 46 A &4 ). &MAhE
B Mpig k& H @46 1) 44T Spotify 40% VA LefF % F, TME 20%894F % £ KPR REAK; 2) 5 HA4wil i FAak
WAk (B 20); 3) #INT HmRNA.

G A ANKT
FY26E I B30 8.7; R 2R
TR 12,981 19,512 29,511 5,800
& 53%
MAU 500 550 550 600
ITRAF 107 131 154 198
I 21.5% 23.8% 28.0% 33.0%
A ¥ ARPU (AR F) 10.1 12.4 16.0 19.7
AEIT N 9,288 11,531 10,614 14,400
] o F3i¢ 5% 30% 20%
TR RN 6,437 5,985 6,130 6,130
] o Fi 5% -2% 0%
N 28,706 37,027 46,256 67,330
Vol 2% ) -12% 13% 42%
Faxt R a5 65 EAT 5] -22% 25% 82%
24078 11,482 16,039 20,353 30,299
] HeF it -21% 11% 40% 109%
ER K 40% 43% 44% 45%
FaRF R |F A 45 _F £7 5] -28% 27% 89%
s B F)
] o F55¢ 25% 30% 35% 40%
A% ) i 25% 30% 33% 40%
Fax] F b g 67 EATE ] 9% 24% 20% 8%
B AR iR (48) E EAEF R kx4l P
BARTRE (43) 19 23 29 30
P ON 20 25 30 30
FEIT PPN 20 25 30 30
A IR RN 5 10 15 15
B A F03 24-26E CAGR 18%
%4 PEG 1.0 1.3 1.6 1.6
He: Spotify 2 WMG i 20,777
A HIAE, 30%4Tik 20,852 20,852 20,852 20,852
B U EARE 2,133
BAREME (BH AANRT) 153,890 286,531 472,685 781,602
iR (FBH) 1,554 1,554 1,554 1,554
B AR (%75) 13.7 25.6 422 69.8
itz -28% 34% 121% 265%
BEHA 1M - EaliH 2025E 2026E 2027E
P/E 29.7 26.7 239
P/S 8.8 7.7 6.9
AN - FAEH 2025E 2026E 2027E
P/E 16.7 12.0 8.6
P/S 5.5 3.9 2.8

HAFN: LN B FBEIER (B4 Fin
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20254 11 A 13 B (Z4w)

CMS Fial 4Q25E 1Q26E 2Q26E 3Q26E
B & &FRMEE
EZERMAU, 5% 556 555 553 551 550 550 550 550
] HeH5 K -3% -4% -3% -4% -1% -1% -1% 0%
TS F I A -20.0 -1.0 -2.0 -2.0 -1.0 0.0 0.0 0.0
EEERGRRAL, 85 121 123 124 126 127 128 129 130
] HeH5 K , 8% 6% 6% 5% 4% 4% 3%
TS F I A 2.0 1.9 1.5 1.3 1.3 1.0 1.0 1.0
RS 21.8% 22.1% 22.5% 22.8% 23.1% 23.3% 23.5% 23.6%
3.2% 2.5% 2.0% 2.2% 1.3% 1.1% 1.0% 0.8%
E%E & ARPPU, AR F
11 1.4 1.7 11.9 12.1 12.3 12.5 12.6
33 K 4% 8% 10% 1% 9% 7% 6% 6%
TS FJE I A 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2
KA, BFAART 4Q24 1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E
ERBA 7,458 7,356 8,442 8,463 8,425 8,462 9,501 9,613
IR 8% 9% 18% 21% 13% 15% 13% 14%
ELEFR 5,831 5,804 6,854 6,969 6,929 7,021 7,991 8,105
Rl I K 16% 16% 26% 27% 19% 21% 17% 16%
TP 4,030 4,220 4,380 4,500 4,611 4,716 4,823 4,932
JILE-SS 18% 17% 17% 17% 14% 12% 10% 10%
AEIT AN 1,801 1,584 2,474 2,469 2,318 2,305 3,168 3,174
VLSS 12% 14% 47% 51% 29% 6% 28% 29%
AR R 1,627 1,552 1,588 1,494 1,496 1,441 1,510 1,507
VTS -13% -12% -9% -3% -8% -7% -5% 1%
P O3
TR R 78% 79% 81% 82% 82% 83% 84% 84%
AR R 22% 21% 19% 18% 18% 17% 16% 16%
EX b 3,253 3,242 3,749 3,682 3,813 3,645 4,105 4,097
EXE 43.6% 44.1% 44.4% 43.5% 45.3% 43.1% 43.2% 42.6%
3k GAAP Z2#¥ 4|1 (£ CMS A% ) 2,675 5,102 3,214 3,018 3,096 2,962 3,454 3,289
3F GAAP 2 H| & (2 CMS A% ) 35.9% 69.4% 38.1% 35.7% 36.8% 35.0% 36.4% 34.2%
e K 33.2% 124.8% 30.4% 24.7% 15.7% -41.9% 7.5% 9.0%
3k GAAP Ja#:4#)3 2,280 2,124 2,574 2,418 2,542 2,432 2,836 2,703
3E GAAP Ja&:4#| % 30.6% 28.9% 30.5% 28.6% 30.2% 28.7% 29.8% 28.1%
Rl H K 44.8% 24.6% 37.4% 33.3% 11.5% 14.5% 10.2% 11.8%
RAFFN: 2N B BRI IER (B4 ) T
HHL%RIESE T NH CMS <GO> 8
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Denmark
United Kingdom
Finland
Norway
Spain

France
Belgium
Austria
Switzerland
Sweden
United States
Germany
New Zealand
Portugal
Hong Kong
Australia
South Korea
Singapore
Canada
Mexico
Croatia

TME Super VIP
Japan
Czech Republic
Ecuador
Bulgaria
Chile
Morocco
Brazil
Colombia
Indonesia
Iraq Ee————— 3 44

Malaysia
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FEAEAT
AL REA 0 ii = . ’};g;’;‘ _t/r(f/f)! o (:Tﬁ . Bk PIE (2) PEG  PISU) T Ny 2025-2027 % L 6Hik
g ) FY25E  FY26E  FY25E FY26E FY26E  FY26E  FY26E  FY26E  #A 44  EBITDA

Win 700 HK B 657.0 @it na 773.2 144 123 210 186 14 68 173 224 98 13.0 15.9
Mree BABA US AR H# 1579 2040 292 376.8 177 183 172 247  na 25 178 107 123 26 13.2
W53 PDD US kR HHE 1360  FAF  na 193.1 23 141 133 108 04 29 M4 274 146 253 60.6
R % NTES US kR HE 1424 1610 131 90.1 165 144 158 142 1.7 53 140 242 67 85 84
*H 3690 HK B HHF 101.8 139.0 36.5 80.1 15.6 11.3 n.a. n.a. n.a. 14 15.0 36 12.1 n.a. 29.5
T JDUS kR HH 313 20 342 45.4 12.6 74 1.3 85 02 02 6.9 12.1 71 385 55.5
Wit TME US PR 19.0 256 347 20.4 203 191 220 197 17 57 163 14 124 114 116
Afeftit BZ US kR HH 213 260 221 10.3 138 168 211 181 12 80 149 226 113 156 73
spegon BILI US kR HH 212 30.0 10.3 15 210 154 350 247 07 25 178 123 90 347 20.9
B 1024 HK B KA 69.7 na. na. 38.9 85 73 135 117 07 18 74 23.8 9.1 16.9 15.5
R BIDU US AT KW 1289 na. na. 45.2 88 80 175 162 13 24 114 6.1 58 12.7 12.5
E 772 HK B KA 39.9 na. na. 52 23 213 217 247 20 46 19.9 6.8 72 12.3 9.1
%8 1357 HK B AR 85 na. na. 50 34 254 877 282 08 71 187 174 230 317 36.1
O E T 164 121 169 153 12 34 126 143 9.6 168 23.1
B2 AMZN US kR MH 2442 3010 233 26106 160 132 278 246 15 33 194 197 112 207 33.1
Bk GOOGL US P 2867 3600 256 34639 200 167 260 246 27 88 224 304 128 204 17.8
Meta META US R 609.0 8700 429 1534 151 126 218 186 14 65 137 203 169 41 14.4
o NFLX US k7 WE 11575 14230 229 490.5 361 200 444 374 18 96 na. 450 124 234 21.9
#Y UBER US FE . 93.6 1210 293 194.4 228 181 169 244  na 32 204 237 154 na. na.
Spotify SPOT US P T 6479 7760 198 136.1 490 356  na 456 1.0 59 415 275 140 532 54.2
Doordash DASH US FE A 1965 3010 532 84.7 209 228 369 359 19 47 278 177 240 362 na.
Lyft LYFT US A7 W 24.6 30.0 22.0 10.0 17.8 13.3 20.3 16.7 0.7 1.4 9.4 38.6 13.2 26.3 n.a.
(&3 MSFT US EY W 511.1 650.0 27.2 3,799.0 22.4 19.3 36.8 31.9 1.9 n.a. 27.5 29.6 14.6 n.a. n.a.
ol Bk 25.4 20.1 28.9 28.9 16 54 227 29.0 15.0 27.6 28.3

JE: BN IF2025FE11 120 (FRE 745 ) Wit FrFRLNG] 457 F WAL FHIET1548; FHER: HHE. 2N, FBEEA (74 ) Fow
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F = RARR FliEE
(BFART) 2023 2024 2025E 2026E 2027E (BFART) 2023 2024 2025E 2026E 2027E
En 12.31 12.31 12.31 12.31 12.31 k3 12.31 12.31 12.31 12.31 12.31
A 8 23 8 9 10 B 27,752 28,401 32,686 37,027 41,260
R 2,918 3,508 3,437 3,893 4,338 AA 17,957  -16,376  -18,200  -20,988  -23,316
B e 3,438 3,793 3,793 3,793 3,793 24 9,795 12,025 14,486 16,039 17,943
AR 0 0 0 0 0 HERA -897 -865 -978 -1,095 -1,220
BB 9,937 13,999 13,999 13,999 13,999 =L ! -4,121 -3,811 -3,997 -4,372 -4,788
PeBENEFNH 13,567 13,164 19,362 27,732 36,818 EaEfn 5,018 4,676 4,975 -5,467 -6,009
F A B 68 57 57 57 57 F BN 1,052 1,196 1,136 1,189 1,230
BRI E 29,936 34,544 40,656 49,483 59,016 P2 230 165 2,665 0 0
AR AT 35 ) 0 0 0 0 0
Wk, ] B R 490 803 1,004 1,226 1,467 BEAB 6,059 8,710 13,313 11,761 13,165
L3S v 367 295 295 295 295 E I8 127 96 50 0 0
R 2,032 2,049 1,866 1,689 1,507 AAMEE -141 94 -99 -120 -120
A 19,542 19,647 19,647 19,647 19,647 AT A 6,045 8,712 13,264 11,641 13,045
WA 8,719 10,419 10,419 10,419 10,419 FRAFHLIE -825 -1,603 -1,907 -1,979 2,218
HAIE AR 14,450 22,687 22,687 22,687 22,687 HA)8 5,220 7,109 11,357 9,662 10,828
AR 45,600 55,900 55,918 55,964 56,022 b HE ARG 300 465 270 235 263
1S Ja 75,536 90,444 96,574 105,447 115,038 EE A 4,920 6,644 11,087 9,427 10,564
JEAT IR 5,006 6,879 5,074 5,851 6,500 B EHE GA%E) 7,240 9,831 14,430 13,069 14,580
AR 3,472 5,535 4,089 4,632 5,162 EBITDA 8,244 10,809 15,335 14,176 14,580
PN 2,854 3,096 3,361 3,808 4,243 A 3R AR 5,923 7,671 9,658 10,734 11,979
FpiAH # A 682 1,040 1,040 1,040 1,040 WRERICH (ARF) 3.1 4.24 743 6.07 6.80
Xmsh S 12,014 16,550 13,565 15,331 16,945 g'?ﬁ#’ﬁ&"kﬁ (AR 3.74 4.90 6.21 6.91 7.7
AT 5,636 3,572 3,572 &
JLATIR 3 0 0 0 0 0 2023 2024 2025E 2026E 2027E
HAaE A 684 596 596 596 596 ok 12.31 12.31 12.31 12.31 12.31
X AR 3h R A 6,320 4,168 4,168 4,168 4,168 Fl sb
% Af 18,334 20,718 17,733 19,499 21,113 HN 2% 2% 15% 13% 1%
2438 12% 23% 20% 1% 12%
k& 38,938 47,812 47,812 47,812 47,812 278411 36% 44% 53% -12% 12%
G A 16,969 20,051 28,897 35,768 43,481 VA A 34% 35% 67% -15% 12%
AEFE AR 1,295 1,863 2,133 2,368 2,631 B2 AR GRS ) 25% 36% 47% -9% 12%
BRARE 57,202 69,726 78,841 85,948 93,925 EBITDA 19% 31% 42% -8% 3%
X R BIEFEARS 75,536 90,444 96,574 105,447 115,038 A a4 A 25% 30% 26% 1% 12%
A%
ARL 17,868 23,591 29,789 38,159 47,245 24 35% 42% 44% 43% 43%
2841 22% 31% 41% 32% 32%
)£ 4 A 18% 23.4% 34% 25% 26%
RAEREER Mo A GRS ) 26%  34.6% 44% 35% 35%
(BFART) 2023 2024 2025E 2026E 2027E EBITDA 30% 38.1% 47% 38% 35%
4k 12.31 12.31 12.31 12.31 12.31 A a4 A 21% 27.0% 30% 29% 29%
LALHT A 6,045 8,712 13,264 11,641 13,045 AL 14% 18% 14% 17% 17%
PR 506 -15 -1,002 -979 -1,111 ERE (%)
REVK L 786 1,578 -2,899 1,309 1,168 FEREEE (13) 0.4 0.3 0.3 0.4 0.4
2ERAER 7,337 10,275 9,362 11,971 13,103 AAFE (42) 1.3 1.3 13 1.2 1.2
EAATFIEFE (%) 22 31 41 32 32
FATFE -165 -319 -269 -305 -340 A8 fidm (42) 1.0 1.0 1.0 1.0 1.0
TR = -456 713 -654 741 -825 s fidm (42) 0.8 0.8 0.8 0.8 0.8
e 1,242 -5,786 0 0 0 B ERAEE (%) 9.3 10.5 14.9 1.4 1.7
BRBAER -1,863 -6,818 923 1,046 1,165 HERFKEE (%) 13.5 15.5 23.3 19.5 224
BERALR -1,538 -3,830 2,241 2,556 2,851 BRFRBE (%) 6.9 8.0 11.9 9.3 9.6
A
WaA L 4,012 -403 6,198 8,370 9,086 R (fF) 7.6 75 6.5 5.7 5.1
BnRE 9,555 13,567 13,164 19,362 27,732 wRE (fF) 35.8 27.6 22.0 19.7 17.7
FARRE 13,567 13,164 19,362 27,732 36,818
AR NGJHE I BEIER (F4) T
HH4nRE TH: NHCMS <GO> 11
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#% FIATLEARREAR 24 ART T 5
s FIATLEARREAR 124 5T 9 —%
i HIATL A FIEAR 124 A BT 7 5

e 5) ARG R 2 3L

s T A AR 12 A A EFF 10%04 E

L pc TR AR R 12 A~ A LR T3 10%3R 04 A

R PN AE AR 12 AN A T2k 10%04 £
2-H7 )T 7 B

ER RFARE AFRFARAE 3R 0 N G AT B A5 I (1) ABR AR PR Y AEFTIL 2 FA S R
T LR B AE T IRASAST BT 4IRS BAT ARG A 3 ()1 2047 U0 P AR e AEAT 20 AR 30 o Rt R AR 1L 26
IAEBH AR TR A SN 1305 FF RS PTAR G BARE NI EADK A

B RE
FHAREZHESZR, AR AN Wbz 1 & Fhttgd/Rww.cmschina.com.hk/Research/Disclosure.
RRAK

AREHRFIES (FH) ARG R, KRS LB THIAATEONT I, 2RFiEL (F
A ARG . HENG) B AEBRAM. (ETEE. $E. BRLT (LGARBRIEA") shiksfs 869 5 M
A B A T ) RARAEAT iR BARAE, B IEAZHE A AR B AL R 2 P75 K 94T A R a R

MR R 9

AR F 6N B AT AR, I M s BT R IE A RAR R Ak T L9283, B, 0. #af. )
ERAEFHF. KRE TSRS, TRARRY, THIFRESHARTA, LRBFHTRIIA TASL
B ey~ R A3, RERSFe T R AR, RREAEAHRTTE A R IRBOR S, A/ T RiE S
BT A B E. BRIESFETEEARLHEZA TR, RERIEALHER AN FE 15(a)-6 £k
P2 9), BRAEAE 5 S BIR ST R 6 £ B AR,

RBRIEATHN T AMEFOR R, &L TE, B RARERBETA A X eyl 4, 342 2INH R
REKXREIN., ARENGET, TRETREZNGEIX., ARECAGH, EATFFSHBIE. RRAHY
B TRIFRERTR LR, & T RE GBI A/ IATRME, SR E I E T 8L B IEA L 4
BT RAA R R R KA E TR RADR .

Yo BAIRAENT, FFARFE B A M S RAAFER B AR, BEH AATRTARR L b AT 8, R
M, RAH N A ey R, RER G RREFTRG A S &, FFaITREMXGRIE, BEF
H R OATRBPI W H A/ 3ASHSF LTI, Fixd RS 9T B AFAM 5K 0L g AT AE AR A,
AR RIREAE B TR

BRIERT R A R T PR E| N 8) T RAT RS K T I AT R 5y, BT fe A e 5] AR F IR

FRARAT I SRS,
AIRE AT RBREAPTAR , REZ P @IFTIEFTHMBAAATFAEATE XER . L AP 58, st FREAE
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A B KAT A T 5| ROAEAT o = 77 RIER W, BRIEF FARIEFTTAE.

AIBRERAEZE R FEAFOE LT L. WwREMETE) HEIER ., AEATHRESENLE L RBF T, S48k
B ARE, MNARGENSRLE, LER, KRS MFMELARE LR IEARAFRBRIEAEMBG TR LZRA,
T REEVA A 7 R A AR A R LR KA BAELB A RS EZEA.

AR, AREQBHIES (58) AR SL. BEIES (B8 ) A RN NBFBA B BIEHS BT E
S URER A (SFC) FiL# B LI, i SFC 4/ GEARM KAL) #TKE. BMHLELEG
BE AL GEARS). F2% (AREAT). F 4% GLEARBEL). F 6% GRAhaTREE
) Fedh 9 % (RBFZERE).

fE¥E, L& Teldit China Merchants Securities (Korea) Co., Limited 25K 3£4F AR 4.
o R TR T . I AR AEATARAR R A AL, IRVASE SRR A
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