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ZERAEARE A
2 EE (1) 2025 2026E 2027E 2028E
BLHN (BF) 45,183 50,754 56,731 62,436
+-% 15.85 12.33 11.78 10.05
12 A 8440 10,981 13,416 16,588 19,558
(B7)
+-% 26.05 2217 23.64 17.91
EPS (% #7#3%) 254 319 404  4.389
ROE (%) 4276 50.22 5811 58.25
PE (1) 33.61 26.82 21.15 17.49
PB (1) 13.87 1342 1159  9.27
EV EBITDA (1) 13.78 1221 1081  9.59
REE (%) 0.00 000 0.00 0.00
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A&l REMHRHBELN KT

£% (57) USD mn 1Q25 2Q25 3Q25  4Q25

'Y T3 Financials
GAAPHC A Revenue 10,543 11,079 11,510 12,051 11,968 0.7% 12,157 12,195 50.7-51.7B
YOY (%) YOY (%) 125% 15.9% 17.2% 17.6% 15.3% on 11%-13% on F/X 51.08
reported basis neutral Basis.
EX:| Gross Profit 5280 5754 5346 5528 5,407 2.2% 6,330
YOY (%) YOY (%) 202% 31.2% 13.6% 23.4%
EXES GPM 50.1% 51.9% 46.4% 45.9% 45.2% 0.7pp 51.9%
R E s (pp) YOY (pp) 32pp 6.dpp -ldpp  2.2pp
BEAHE Operating Profit 3347 3,775 3,248 2957 2,882 2.6% 3,906 4,196
YOY (%) YOY (%) 27.1% 450% 11.7% 30.1%
ZEAHE OPM 31.7% 341% 28.2% 24.5% 241%"  0.4pp 32.1% 34.4% CEYENER:
R E s (pp) YOY (pp) 3.7pp  6.8pp -l4pp  2.4pp (FIX neuiral) 32.7%
& #19 Net Profit 2,890 3125 2547 2419 2,370 2.0% 3,264 3,530
YOY (%) YOY (%) 23.9% 45.6%  7.8% 29.4%
EES NPM 27.4% 282% 221% 20.1% 19.8%"  0.3pp 26.8% 28.9%
Rl E 3 (pp) YOY (pp) 25pp  5.7pp -19pp  1.8pp
2EH A Opex
-EAHER R -S&M 688 713 786 1,113 1,129 -1.4%
YOY (%) YOY (%) 53% 10.7% 223% 14.1%
FH R FE % of Revenue 65% 6.4% 6.8%  9.2% 9.4% -0.2pp
Eir S8 -R&D 823 825 854 890 891 -0.1%
YOY (%) YOY (%) 17.2% 159% 16.1% 14.7%
GFL S F % of Revenue 7.8% 7.4% 7.4% 7.4% 7.4% -0.1pp
SERE R -G&A 421 441 458 568 499 13.7%
YOY (%) YOY (%) 4.3% 3.3% 9.7%  25.2%
I E % of Revenue 4.0% 4.0% 4.0% 4.7% 4.2% 0.5pp
A EA 1Q25 2Q25 3Q25  4Q25
EBFrt L US & Canada (UCAN) VA Cons VS Cons
BN -Revenue ($mn) 4,617 4,929 5072 5,339 5,261 1.5%
YOY (%) YOY (%) 9.3% 14.7% 17.3% 18.2%
B, &A= 4EH EMEARevenue
BN -Revenue ($mn) 3,405 3538 3699 3873 3,848 0.7%
YOY (%) YOY (%) 15.1% 17.6% 18.1% 17.8%
BTEMN LATAM Revenue
BN -Revenue ($mn) 1262 1307 1371 1418 1,413 0.3%
YOY (%) YOY (%) 8.3%  85% 10.5% 15.3%
T X APAC Revenue
B PN -Revenue ($mn) 1,259 1,305 1,369 1,421 1,441 -1.4%
YOY (%) YOY (%) 231% 241% 21.3% 17.2%
(4 (B7) USD mn
e ] Financials
GAAPHLA Revenue 12,157 12,195 50.7-51.7B
YOY (%) YOY (%) 11%-13% on F/X 51.0B
15.3% on neutral Basis.
reported basis
4 Gross Profit 6,330
YOY (%) YOY (%)
EXES GPM 51.9%
Rl E s (pp) YOY (pp.)
zEAA Operating Profit 3,906 4,196
YOY (%) YOY (%)
ZEAER OPM 32.1% 34.4%
OPM 31.5%
) i 0y
R (pp) YOY (pp) (FIX neutral) 32.7%
#A1iE Consolidated Net Profit 3,264 3,530
YOY (%) YOY (%)
S NPM (% Revenue) 26.8% 28.9%
THRR: NS ANE, VA—EWM, £HEHR
BA2: AR EHE
BHEL 1025 2025 3Q25 40Q25
£Bfme X US & Canada (UCAN) VA Cons VS Cons
SN -Revenue ($mn) 4,617 4929 5072 5,339 5,261 1.5%
YOY (%) YOY (%) 9.3% 14.7% 17.3% 18.2%
K # . ¥ & f2 3k M EMEARevenue
SN -Revenue ($mn) 3,405 3,538 3,699 3,873 3,848 0.7%
YOY (%) YOY (%) 15.1% 17.6% 18.1% 17.8%
BT EH LATAM Revenue
PPN -Revenue ($mn) 1,262 1,307 1,371 1,418 1,413 0.3%
YOY (%) YOY (%) 8.3% 8.5% 10.5% 15.3%
T K APAC Revenue
SN -Revenue ($mn) 1,259 1,305 1,369 1,421 1,441 -1.4%
YOY (%) YOY (%) 231% 241% 21.3% 17.2%
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Hfcgde) $vF (F=F buy AUAN KA 1810/, BMEERMAE) Rh (£
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RPARFE AT REE, F T &R RA

1% Nielsen %%, 4Q25 # EHABEAU A K G £ 47.5%, #ihig A EEL LT84,
A AQ T b FF R E 9.0%, 4] 25 55, RANEMERET A FH%. B,
YouTube #&4&F4m%, 25 4 12 AW & £ IR L THE 12.7%, Disney+5 Amazon Prime
Video F £ &-F & % H /& 4% - 5% X 1],

B%6: RECAEHKEHKHHR

X2 $:3
Netflix

YouTube
(R&TV)

Disney+

Amazon

Roku Channel

Tubi

Paramount

Warner/Discovery

Peacock

F AR

A AL

&S

e

FH# %k : Nielsen,

S
At

£

2025-02 2025-03 2025-04 2025-05 6 2025-07 2025-08 2025-09 2025-10 2025-11
On-demand video streming 42.6% 43.5% 43.8% 44.3% 44.8% 46.0% 47.3% 46.4% 452% 45.7% 46.7% 47.5%
Netflix 8.6% 8.2% 7.9% 7.1% 7.5% 83% 88% 87% 83% 80% 83% 9.0%
YouTube

R 10.8% 11.0% 12.4% 10.9% 10.7% 12.8% 13.4% 13.1% 12.6% 12.9% 12.9% 12.7%
(excluding TV)

Disney+ 4.7% 4.8% 5.3% 5.0% 5.0% 48% 47% 46% 45% 48% 4T% 4T%
Amazon 3.7% 3.5% 3.5% 3.5% 3.5% 36% 38% 39% 39% 38% 38% 4.3%
Roku Channel 2.1% 2.1% 2.2% 2.4% 2.5% 25% 28% 28% 28% 28% 29% 3.0%
Tubi 1.7% 2.0% 1.9% 2.0% 2.2% 22% 22% 22% 21% 22% 21% 2.0%
Paramount 2.3% 2.3% 2.3% 2.4% 2.5% 20% 19% 2.0% 20% 21% 23% 2.5%
Warner/Discovery 1.2% 1.3% 1.2% 1.5% 1.5% 14% 15% 14% 13% 13% 13% 1.4%
Peacock 1.4% 1.5% 1.4% 1.4% 1.4% 15% 16% 14% 14% 16% 19% 1.7%
Other streaming media 6.0% 6.3% 6.1% 6.6% 6.5% 6.9% 6.6% 64% 63% 63% 63% 6.3%
Cable TV 24.4% 23.2% 24.0% 24.5% 24.1% 23.4% 222% 22.5% 22.3% 22.2% 20.5% 20.2%
Broadcast TV 22.5% 21.2% 20.5% 20.8% 20.1% 185% 18.4% 19.1% 22.3% 22.9% 23.2% 21.4%
Others 10.5% 12.1% 11.7% 10.4% 11.0% 121% 12.1% 12.0% 10.2% 9.1%%  9.6% 10.9%
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B AR

BB 26-27 F, &A1 A AL M) -
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HUATAI SECURITIES

1.5%. -3%, E BN RKEZCLERR

-1.6% % 134 1¢, 166 1L £ L, E 7 /N3] N EREH
AL\ 624 12 % A% #11H 196 1L E Lo

B&7: £ EHFRA
Ak ME £ TS 2024A 2025A 2026E 2027E 2028E 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E
139N 39,001 45,183 50,754 56,731 62,436 10,543 11,079 11,510 12,051 12,175 12,663
YoY 15.6% 15.9% 12.3% 11.8% 10.1% 12.5% 15.9% 17.2% 17.6% 15.5% 14.3%
SIRAEROON 39,001 45,183 50,754 56,731 62,436 10,543 11,079 11,510 12,051 12,175 12,663
YoY 15.9% 15.9% 12.3% 11.8% 10.1% 12.5% 15.9% 17.2% 17.6% 15.5% 14.3%
FHARRAFHEET) 302 331 351 374 389 305 311 318 331 339 344
YoY 15.9% 9.8% 6.0% 6.5% 4.2% 13.2% 12.0% 12.6% 9.8% 11.1% 10.6%
ARPPU (US$) 11.57 11.90 12.40 13.05 13.64 11.58 11.99 12.20 12.37 12.11 12.36
YoY 1.3% 2.9% 4.2% 5.2% 4.5% -1.7% 3.0% 4.3% 5.8% 4.5% 3.1%
B2 IN - - - - - - - - - - -
B A 21,038 23,275 25,218 26,796 28,120 5,263 5,325 6,164 6,523 6,053 6,085
24 17,963 21,908 25,536 29,935 34,316 5,280 5,754 5,346 5,528 6,122 6,578
YoY 28.2% 22.0% 16.6% 17.2% 14.6% 20.2% 31.2% 13.6% 23.4% 15.9% 14.3%
ESIE S 46.1% 48.5% 50.3% 52.8% 55.0% 50.1% 51.9% 46.4% 45.9% 50.3% 51.9%
HERRE 7.5% 7.3% 7.4% 7.2% 7.1% 6.5% 6.4% 6.8% 9.2% 6.8% 6.7%
B B B % 7.5% 7.5% 7.4% 7.0% 7.2% 7.8% 7.4% 7.4% 7.4% 7.4% 7.4%
FRERE 4.4% 4.2% 3.8% 3.7% 3.6% 4.0% 4.0% 4.0% 4.7% 4.0% 3.9%
ZE 58 10,418 13,327 16,065 19,710 23,124 3,347 3,775 3,248 2,957 3,907 4,301
Z2EFHE 26.7% 29.5% 31.7% 34.7% 37.0% 31.7% 34.1% 28.2% 24.5% 32.1% 34.0%
A £ 8,712 10,981 13,416 16,588 19,558 2,890 3,125 2,547 2,419 3,266 3,600
YoY 61.1% 26.1% 22.2% 23.6% 17.9% 23.9% 45.6% 7.8% 29.4% 13.0% 15.2%
SR 22.3% 24.3% 26.4% 29.2% 31.3% 27.4% 28.2% 22.1% 20.1% 26.8% 28.4%
AR AN
&8 LEMALH
(2% BF) 2026E 2027E 2028E
AR 1A 5 (%) ATAL L L (%) ATAL #E L3 (%)
RSN 51,541 50,754 -1.5% 58,512 56,731 -3.0% 62,436
EXURE 26,450 25,536 -3.5% 30,726 29,935 -2.6% 34,316
)2 # 4 A i 14,190 13,416 -5.5% 16,857 16,588 -1.6% 19,558
(%)
%5 (pp) %5 (pp) T (pp)
EXIES 51.32% 50.31% -1.01 52.51% 52.77% 0.25 54.96%
JEE S ES 27.53% 26.43% -1.10 28.81% 29.24% 0.43 31.32%
THERR: i
B£9: £EMM VS VA —XHAH
(£ BF) 2026E 2027E 2028E
ek VAT Z1H (%) kh VA—HEMH  EME (%) ek VA—HAH  EME (%)
ER 2N 50,754 50,996 -0.5% 56,731 56,856 -0.2% 62,436 62,929 -0.8%
240 25,536 26,033 -1.9% 29,935 30,052 -0.4% 34,316 34,522 -0.6%
V2 B4 A8 13,416 13,925 -3.7% 16,588 16,664 -0.5% 19,558 19,724 -0.8%
TR R VA —E M, ERHRHN
BB Do e SEARBATITS BRI — 3, 3t b —AL Ik 6
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KMNFEATCEIRMMK 123.9 £ L TAZ 110.82 £, s 26 F 3512 PE (#7144 37 42),
BT TN S MR 4) 26,1 45, A4 E 3 B R M S LG Sk S T A T
Wbk, HAAEMRE: AN ARKALR, L85 KABALBE, H&NEH”LMN

B, REFRY, AR EFLHFERKZRETNS] L5,

B £10: A CFE LAE{ELE

#AHEEK (%) GAAP PE (x)

2026E 2027E 2026E
e METAUS 604.1 4% 28% 13% 26.4 20.4 18.1
EE (FY+1) AAPL US 246.7 8% 8% 8% 30.0 27.7 25.7
fidk (FY+1) MSFT US 454.5 17% 18% 18% 28.3 241 20.3
Bk GOOG US 322.2 29% 4% 17% 30.4 29.0 24.0
Wt R (FY+1) DIS US 110.3 -16% 11% 10% 18.8 16.9 15.4
7 #74% F# PE 29.1 26.1 22.6

£1 420 B ER0ME (ERNRED, @B AT o —25mM

]

%

£

B, ERFR

R &’

AT HIBRABIN: R 5 & BERBENA LI o 8] T 4636 R4 %, R+,

FRWM, BLIENE) LN TG B SRR, R RATLE S 2 g,

AR PRI T A 256 FEEE TR EATITAYE, 2 A% R FERRIKTHR

B#%12: A7 PB-Bands
(£7)
A%
141 A
105 T TS ss=tTETTTETER ST T T e 23.2x
= = = 18.9x
70 14.7x
10.5x
35
6.3x
0 T T T T T
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
FH R S&P. £ FEH R

1)
G AT 6T RRRIRAE
2) NERAAAL
3)
#
%11: A% PE-Bands
(£7)
2R
180 -
3B 4 pma==- mme=e- 70x
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Z A

FliH % AERTL
25 (ELEF) 2024 2025 2026E 2027E 2028E &itH A (RALEA) 2024 2025 2026E 2027E 2028E
EX TN 39,001 45,183 50,754 56,731 62,436  EBITDA 26,048 30,082 34,235 38,469 42,973
AR R A (21,038)  (23,275) (25,218) (26,796)  (28,120)  skFAA 451.96 604.05 644.05 644.05 644.05
LA)H 17,963 21,908 25,536 29,935 34,316  FEKALH (33.10)  (53.00) (734.97) 664.03  (820.07)
B B A (2,918)  (3,301)  (3,769)  (4,101)  (4,449)  #id (1,254)  (1,741)  (2,005)  (2,479)  (2,922)
2% (2,925)  (3,391)  (3,750)  (3,998)  (4,466) e (17,852)  (18,743)  (24,034) (25,845)  (26,992)
S AEA N F (1,702)  (1,888)  (1,953)  (2,126)  (2277) L BEHALRA 7,361 10,149 8,105 11,453 12,883
W4 A A 4 50 (451.96)  (604.05) (644.05) (644.05) (644.05) CAPEX (439.50)  (688.22)  (500.00)  (500.00)  (500.00)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (1,742) 1,730 1,903 1,903 1,903
AT 9,966 12,723 15,421 19,066 22,480 BEEHALR (2,182) 1,042 1,403 1,403 1,403
AT L (1,254)  (1,741)  (2,005)  (2,479)  (2,922) fkfiEheE (345.07)  (334.38) (334.38) (334.38) (334.38)
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
Ja & i A i 8,712 10,981 13,416 16,588 19,558 kAR & 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (15,630)  (16,756)  (18,170)  (18,759)  (19,849)  HfbsxFEHALK (3,729)  (10,011)  (9,863)  (9,679)  (9,498)
EBITDA 26,048 30,082 34,235 38,469 42,973 mEEAALR (4,074)  (10,346)  (10,197)  (10,013)  (9,832)
EPS (£, £X) 2.03 2.60 3.25 4.13 499  AEEH 1,105 84534  (689.61) 2,843 4,454
EXE R 7,119 7,807 9,039 8,350 11,193
S SR (416.30) 386.52 0.00 0.00 0.00
x = Atk ES S ¥ 7,807 9,039 8,350 11,193 15,646
2tEE (EALBF) 2024 2025 2026E 2027E 2028E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 3,517 3,958 4,446 4,969 5,469
Ao ANLFN 7,805 9,034 8,350 11,193 15,646
HAFED T~ 8.31 7.20 0.20 0.18 0.17
RS T A 13,100 13,020 10,921 14,288 19,241 L H K
B &% 1,594 2,004 1,962 1,990 2,020 AEFEE (13) 2024 2025 2026E 2027E 2028E
R F 0.00 0.00 0.00 0.00 0.00 #KE (%)
AR T~ 38,936 40,572 45079 46,983 48,897  FdMA 15.65 15.85 12.33 11.78 10.05
ERHFE 40,530 42,577 47,040 48,973 50,917  £A)i 28.23 21.96 16.56 17.23 14.63
¥ 53,630 55,597 57,962 63,261 70,158  FkAlid 49.81 27.92 20.55 22.69 17.32
B AR 3,056 4,121 3,656 4,608 4,064  HAlE 61.09 26.05 22.17 23.64 17.91
FE Ol e 3,305 2,775 2,994 3,228 3,453 EPS 65.61 28.02 25.30 26.81 20.93
EXN R 4,394 4,085 6,090 6,808 7492 BAILAHLE (%)
B A 10,755 10,981 12,740 14,644 15,009  EAlEE 46.06 48.49 50.31 52.77 54.96
KMtk s 15,579 15,043 15,447 15,386 15,312  EBITDA 66.79 66.58 67.45 67.81 68.83
HAe KA 4 2,552 2,957 2,957 2,957 2,957  AAlEE 22.34 24.30 26.43 29.24 31.32
KR 18,131 18,001 18,404 18,343 18,269  ROE 38.43 42.76 50.22 58.11 58.25
A 6,252 7,286 7,286 7,286 7,286  ROA 17.02 20.11 23.63 27.37 29.32
CE JEX 18,491 19,329 19,532 22,987 29,504 BN (&)
(&3¢ 24,744 26,615 26,818 30,274 36,880  # AfiILE (%) 31.43 20.40 21.55 8.59 (5.93)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.22 1.19 0.86 0.98 1.28
B 24,744 26,615 26,818 30,274 36,880 @ArE 1.22 1.19 0.86 0.98 1.28
BiEzgkh (X)
SR ERAEE (K) 0.76 0.83 0.89 0.94 0.94
LCZEEEESS B2 MK 3K B 4 R A 29.06 29.78 29.80 29.87 30.09
2tFE (1) 2024 2025 2026E 2027E 2028E  EATIKAKA 4R A 47.98 55.51 55.51 55.51 55.51
PE 43.02 33.61 26.82 21.15 1749 ARAHRHK NA NA NA NA NA
PB 15.15 13.87 13.42 11.59 927  AAHBEAM NA NA NA NA NA
EV EBITDA 16.00 13.78 12.21 10.81 959  HRARIE (£7)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 2.03 2.60 3.25 413 4.99
f WK EE (%) 6.09 6.90 7.75 9.05 969  HMAKF 5.76 6.29 6.50 7.53 9.41
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R

2H7 I 7 B

AN, B3, THH, #IEH ARSI £ LGOI E AR T D AT IR IE K R R ATAGAAATL; KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGUE, EibfZ UL E, TH R E S 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 RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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 ARE B LA AR—HET 5 iR 852/ R H W 5o B RIEFZA I E N BB RS P A B0 AT 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,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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o MATITE &I, T HHLAARADAALH AL RIS PR B AIAREYIE R R EATAN B BAR . EFRAF . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KR R o AT ITARYE B B R A9 AN Ao B AR /1 FRAF 3B, Q46 R B S T4RAT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, ZFHEFZZIRE T
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 10



B0 £ RIE %

7% (NFLX US) )\ A% MM vuaras secunmes

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)

@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

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com
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,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com
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w35 : +852-3658-6000/1% £ : +852-2567-6123
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