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R HM|E
BN

BREHR
2026 41 A 218 | #8

FANFT 4Q25 EFH L BN 67.6 12T, B+2.3%, IFRib+1.2%, HA1k
ABNFEIR b AR E3E K £ AR EESFHEEF 58 TR, o d
RN Ar )" SN R I A1 B, dE GAAP 2844008 0.9 e, *mdE
GAAP &4 4% 1.3%., B2 E%, RMNENFLEXE 202558 A &
BT RHA 21 &7 ﬂ%wfmﬂkﬁ%é’ﬁﬂ %5 AR A #}%l t o
W BNAT, 2025 5F 11 A A B9 AA (M A]) aEsE& £ T4 R
221 3R, #2024 55 11 A o9 35 2RBA 300, &KAVIAH %fr%ﬁﬂ,éiiia‘ﬁﬂk;ii
# EEREK  RAVHAFFT LAY 45 42 BT B KA -T 6 A 2 4548 1) B HI4E
HHAY., RSHEAT R AT AKRER, B BZ0ERE R, =44
o % AN ERF] Az 5 RAE FREGWMB L, mEHTEATEL
Kz —HBERETH, BB TZERAARGEL., B AET LS
M A Al FHER BT LSRR A E@mYh, WL FESHHY
GRHAR L — T EAEEGG R, BH “EN ﬂr%

4Q25 H o KI N EEAESF, T HIARFRILHEE

HMFAT 4025 2 RIR SN 41 fet., REREEF, RL-2.7%, &1
AR EH AQ 2 3Q M E T HABIE, HIMIE LKA LK Y B 5L
A MeF &R EFTTHRAAEAR . RMFAT 4Q25 A& %k H50c N 13.3 121,
Bl b-7.4%, F6+7.0%, FRLAHARXER IR B R TR KR, —R%
H = ?%@*Méfé RAetz Tl ah, I 4Q R -F 6 KRB E KFF k—
B EWE, WA E AR RN &, AT 4Q25 A A
RN T.917T, FH+93.5%, 3Rib+22.1%, ili}u/\ﬁf‘rﬂi)\%%&
¥ BAFH 4Q25 MR A 38 1L 7T, & B AL A A 56.5% (vs 3Q25/4Q24
49 60.5%/52.0%) . % L&A 3025 dE GAAP LZH)1d4 1.2 127,
Je PG 4, &ﬂ‘l}%m%&iéﬁﬁf BATHR G, LKAk, FHAKRFEE,
KEFFE 2. SREAFHFAEERN,

WA RALALE, B L FFR THRR LS H T T

BRI TATLRBANT, EFCHMELABRT M EHAL, BiERETHR
LM — R 1) TPAMAHAL: 2025 F5A0KAE AT & &l
AT 10 EPEFHFLEHR 6 &, 2F LI EREIRELETLE—; 2)
thiE: 2025 F 24 L EFRM A SHB R E R R RE K, FEK 114.5%;
F B AGE R EHAERS TOPIO ¥, 4T a4lEm b 9, &RAAANEL AH
P 2509 & 3B An ol /) B A 438 0% 3)&?%% M EFTRERT
2026 2 A S HEXFRE, MEFETRELZA DAL, BiER, REL
HHFEAHR TARRE, A CEHA IPHAT LA Ao ke, §Aa%EH
L*Eﬁﬁ SHLIP FFAN S AFGHRNZHER T, 1 A 16 B E KX/ E
Z, KMPMENJERATHMARZZABRG T T, £ F KPR T FIIK
NK R % A,

B R FRM 5 4E{E

£A1 L8 2025/2026/2027 F - 5]14F GAAP 24 478 181.8/0.7/1.0% %
2wamm2mi2m5$ﬁﬁiﬁil«ps%m&ﬁwia%%&m%
ATTRER, B e BTGB F An 30 00 98 B0 TR AL, 48 4508 & 5 R AF T &M
AT A F T b )ik, &ML T 24T 0.7x 2026 F PS(RE),
BT 8] 34E 4.8X A AN, BN SN K BRKEHE — it
1], ZEAATEBERVARAN ARG K EEHIOGHEIL R R %k,
x5t B ARM 2.96 £ (A[fA: 2.92 £1) .

RIeiT: AABAET AR BIEHE A%

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (£ : 2.96
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

& B 5 R
SAC No. S0570523010002 houjie017864@htsc.com
SFC No. BRI004 +(86) 10 6321 1166

&4 BAEA
SAC No. S0570124020016 caozhuoming@htsc.com
SFC No. BUT776 +(86) 21 2897 2205

A A H

et (£ ME1A208) 192
T (EAE ) 1,849
6 A AF ¥ BRI (RLFT) 33.25

52 A4 LB (%) 1.50-2.84

B AR

— g4z
(%) 4#£500

41

25
A

9

: f, \N‘N VWA

(23) 4 .
Jan-25 May-25 Sep-25

Jan-26

TR S&P

ZE WA ARE FA

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 29,225 27,262 28,465 29,755
+-% (8.31) (6.72) 442 453
J3 448 (B7)  314.22 (269.52) 150.97 481.62
+-% 31.06 3177 1271 16.49
a1 (% 1,512 258.17 67155 1,023
B, BT)

+-% (46.72) (82.93) 160.12 52.31
EPS (iR% 6 , & 157 027 070 1.06
)

PE (A5 %) 8.80 50.14 19.27 12.65
PB (1%) 100 096 091 086
ROE (%5 %) 11.88  1.92 485  6.99
EV EBITDA (%) 1.85 5528 27.28 20.77
B8 F (%) 000 000 000 0.0

AR BN RS AM



£#%% (1QUS)

Bil: #£EMNEH

KN 1
Wby ERIES

B AR 5 1R

IR RN RS
HA Y4 5] 2025/2026/2027 AN TN H 273/285/298 I LK AT E .

KMFKE % F ¥ 2025/2026/2027 54 GAAP v 24 A A% £ 0.9/2.4/3.4% (A714:
0.3/2.3/3.4%), 2025 %A pr LA £ H 4Q25 %)ﬂ%’z%'l%i\\&ﬁ%i‘é&ﬁwtﬁﬁ%ﬁﬁﬂ, BT AF
A E A 2R IR AKAL, £ 4F A I F LI RAF T RAVRAT A o RAVE DK IEAT L “21
&7 )G BB HAF I, VAR 8] )5 B KA K 2R %%%tbﬁﬁﬁnf”iﬁél iE g R T ALEE
A e, ARANESD b K ARAE R AR RS,

2025E 2026E 2027E
(ARFEZ) BT4E #E £, % AT4E #4E T3, % A4E #4E 3, %
R ZL N 27,264 27,262 0.0 28,470 28,465 0.0 29,751 29,755 0.0
248 5,715 5,700 (0.3) 6,321 6,303 (0.3) 6,679 6,668 (0.2)
A % 3,917 3,862 (1.4) 4,012 4,011 0.0 4,133 4,133 0.0
ZF )i, GAAP 119 186 56.7 637 619 2.7) 828 816 (1.4)
%417, GAAP (397) (270) 32.1 166 151 9.2) 491 482 (2.0)
#0174, 4k GAAP 92 258 181.8 667 672 0.7 1,013 1,023 1.0
TR R RAN
B%2: H{FAERFNESD
2025E 2026E 2027E
ATE L x5, pp A i E3, pp AL #h T3, %
ERES 21.0% 20.9% (0.1) 22.2% 22.1% (0.1) 22.4% 22.4% 0.0
G Fa s 2 5 B £ 14.4% 14.2% (0.2) 14.1% 14.1% 0.0 13.9% 13.9% 0.0
ZEAIAE, GAAP 0.4% 0.7% 0.3 2.2% 2.2% 0.0 2.8% 2.7% (0.1)
#AE, GAAP -1.5% -1.0% 0.5 0.6% 0.5% (0.1) 1.7% 1.6% (0.1)
HAE, 3E GAAP 0.3% 0.9% 0.6 2.3% 2.4% 0.1 3.4% 3.4% 0.0
FA KRR R RFTRAM
BA&3: £RXEHFHN
(AR FfCi) 2024 2025E 2026E 2027E 4Q24 1Q25 2Q25 3Q25 4Q25E
FH LKA 292.3 272.6 284.7 297.5 66.1 71.9 66.3 66.8 67.6
Flrbsg & -8.3% -6.7% 4.4% 4.5% -14.2% -9.3% -10.9% -7.8% 2.3%
L SN 177.6 168.0 177.1 182.7 41.0 44.0 40.9 421 41.0
R e & -12.6% -5.4% 5.4% 3.1% -14.7% -8.3% -9.0% -3.5% -0.1%
J AN 57.1 51.7 52.7 55.9 14.3 13.3 12.7 12.4 13.3
Fl g & -8.2% -9.6% 2.0% 6.0% -13.1% -10.4% -12.9% 7.2% 7.4%
3k GAAP #4134 15.1 26 6.7 10.2 -0.6 3.0 0.1 -1.5 0.9
Fl bk -46.7% -82.9% 160.1% 52.3% - -63.9%
3E GAAP 44 % 5.2% 0.9% 2.4% 3.4% -0.9% 4.2% 0.2% -2.2% 1.3%
FARR: NN E,
EFTrona ik, AMAEF LT 0.7x2026 5F B 4= PS (RE), &K Trb 83514 4.8x
TR, RN c?l&)\i“”{tﬁ’]; WEAE — R E], ZEATAT RV B A I E 6 7
ETHFMNGHREN DRI GK L H K, STEBRN 2.96 £ (FE: 2.92 £7T),
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



£ KX 1

242 (QUS) oy i RS
B%4: “THE
N8 AR & &R )2y L P/S #lk CAGR PIE G % CAGR

(RBHR%F) (EF %) 2025E  2026E  2027E  2025-2027E  2025E  2026E  2027E 2025-2027E
S NFLX US 87.26 398,734 8.8 7.8 7.0 13.6 35.3 29.1 25.1 21.0
it DIS US 110.34 196,989 2.1 1.9 1.9 4.9 18.5 16.5 15.2 11.1
s R TME US 16.21 25,648 5.5 4.9 4.4 13.1 18.7 16.7 14.7 16.8
s A2 R 700 HK 602.5 694,400 6.5 5.9 5.4 11.1 18.7 16.7 15.0 13.4
ERARH 300413 CH 25.92 7,039 3.7 35 3.2 2.6 355 27.9 23.7 15.2
FHE 5.3 4.8 4.4 9.1 25.3 21.4 18.7 15.5
1) EMRHIERE1A208, ACHERET1A 21 8; 2) @R AR ZERRHSFOZ; 3) LEKRA1A 20 B E£AHART P EH 7.0:1, BAIFARTE

4 0.9:1,
FH# R Visible Alpha — &, & &%

EXBREDATKRAIY,; A EHIE AT,
B %5: & 4% PE-Bands B%6: %4 % PB-Bands
(£7) (£7)
—%F L 2HZ
11 ~ 15 -
P — 25x wud Y ____ eee-- 7.4x
5 - — — 20x - — — 58X
15x 8 4.1x
3
10x 2.5x
4
0 5x 0.8x
(3) 0 . . . . .
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
KA kR: S&P. EEH R KAk S&P. ERHFR

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



£#%% (1QUS)

Z A

Al &

2HFE (ARTFEF)
R 2N

R A

LA

& B AR A
FEER
HAN

W 455k A4 80

B T E N ) AVE B AR
BATAE

BT
VB FR DA

V2 A4 ) i

Non-GAAP i # 7
S H A

18 o e 4

EBITDA

EPS (AR T, #£XK)

T = ntk &
2HEE (ARFEF)
A5
MK 3R A T
AR INESF W
AR T
Bk R~

B &~
TR

H ALK AT
ERHFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

St EE (1)

PE

PB

A PE ()

A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

A RIR: S A, K

S
ht

£

2023

8,770
(4,014)
0.00

2024 2025E 2026E 2027E
31,873 29,225 27,262 28,465 29,755
(23,102) (22,403) (21,562) (22,163) (23,087)

6,822
(3,682)
0.00

(84.06) (169.32)
(872.82) (790.20) (575.84) (614.14) (393.53)

0.00
2,033
(80.05)
(27.09)
1,925
912.82
2,838

0.00

5,700
(3,862)

0.00
246.68

0.00

401.84 (143.41)
(61.09) (114.11)

(26.53)

(12.00)

314.22 (269.52)

1,198
1,512

527.69
258.17

6,303

6,668

(4,011) (4,133)

0.00
243.00

0.00
248.14

0.00
243.00

0.00
665.83

(85.17) (172.21)

(12.00)
150.97
520.58
671.55

(12.00)

481.62
541.21
1,023

(14,091) (13,625) (344.47) (447.71) (555.58)

17,081
2.00

2023
582.52
4,963
4,441
2,649
12,635
863.81
309.53
30,786
31,959
44,594
12,998
3,673
5,671
22,342
8,766
1,302
10,068
043
12,086
12,087
98.40
12,185

2023
6.83
1.09
4.64

30.96
1.64
0.00

16.23

14,986
0.79

2024
388.72
4,384
3,530
1,225
9,527
877.98
289.86
35,065
36,233
45,761
14,125
3,884
3,469
21,477
9,849
1,060
10,909
0.43
13,365
13,365
8.34
13,374

2024
17.42
1.00
8.80
11.88
1.85
0.00
2.16

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

530.22
(0.28)

2025E
388.72
4,848
2,473
1,225
8,935
1,534
366.96
38,304
40,204
49,139
16,767
3,884
4,041
24,691
9,849
1,060
10,909
0.43
13,530
13,530
8.34
13,539

2025E
(48.02)
0.96
50.14
1.92
55.28
0.00
(6.86)

1,067
0.16

2026E
388.72
4,559
2,959
1,225
9,131
2,140
438.64
39,646
42,225
51,356
18,081
3,884
4,325
26,289
9,849
1,060
10,909
0.43
14,148
14,149
8.34
14,157

2026E
85.73
0.91
19.27
4.85
27.28
0.00
5.40

1,372
0.50

2027E
388.72
4,274
3,879
1,225
9,767
2,691
504.06
41,081
44,277
54,043
19,492
3,884
4,631
28,007
9,849
1,060
10,909
0.43
15,118
15,119
8.34
15,127

2027E
26.87
0.86
12.65
6.99
20.77
0.00
7.56

1 F b —A2 [ 5

ALRELR
2HERE (ARFTET)
EBITDA

W&
b T
= B
PP

B

b
ZEENALER
CAPEX

H AT E D
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
NeELH

S0 B4
LR A Y0
FAAE

BT ELL
RFR (17)
HEKP (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)
BAE R (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE

A% 5 ROE
ROA

s (1)
FRRE (%)
A E
R FE
Bk (R)
BRRAS%E (K)
2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (%K)

EPS (%5, %K)
Y&y

KN 1
Wby ERIES

2023 2024 2025E 2026E 2027E
17,081 14,986 53022 1,067 1,372
872.82 79020 575.84 614.14 39353
(13,358) (12,359) (488.52) 544.93 567.69
(80.05) (61.09) (114.11) (85.17) (172.21)
(1,163) (1,246) (482.45) (529.84) (67.99)
3352 2110 2099 1611 2,093
(1,740) (2,445) (1,077) (1,126) (1,172)
000 000 000 000  0.00
(1,740) (2,445) (1,077) (1,126) (1,172)
22057 21975 000 000  0.00
000 000 000 000  0.00
000 000 000 000 0.00
(4,506) (1,590) 0.00 000  0.00
(4,285) (1,370) 000 000  0.00
(2,673) (1,705) (1,056) 485.51 920.54
7,862 5281 3590 2534 3,020
9204 1466 000 000  0.00
5281 3590 2534 3020 3,940

2023 2024 2025E 2026E 2027E

991 (831) (6.72) 442 453
3132 (22.22) (16.45) 1058  5.80
127.79 (54.46) (86.36) 23340 31.82
1513 3106 3177 1271 1649
121.05 (46.72) (82.93) 160.12 52.31
(1,514) (60.32) (135.27) (156.01) 219.02

27.52 2334 2091 2214 2241
53.59 51.28 1.94 3.75 4.61
6.04 1.08  (0.99) 0.53 1.62
8.91 5.17 0.95 2.36 3.44
21.00 247 (2.00) 1.09 3.29
30.96 11.88 1.92 4.85 6.99
4.25 0.70 (0.57) 0.30 0.91

66.17 76.34 8322 76.15 65.18
0.57 0.44 0.36 0.35 0.35
0.54 0.43 0.35 0.33 0.33

070 065 057 057 056
56.30 57.57 6096 5948 5343
208.38 217.92 257.89 283.02 292.94
1035 780 649 631 6.06

(141.73) (152.54) (190.44) (217.22) (233.45)

2.00 0.79 (0.28) 0.16 0.50
2.95 1.57 0.27 0.70 1.06
1255 13.88 14.05 1469 15.70
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2T B
AN, BHI., A, HIEA ARSI R LGS EAR LT DM IF AR IERA R AT ANAAZT L HiiE, A
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATITAR AT L 530077 T A6 R 2 B0l B A& F 89 F LS BUR — B89 33T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

RKIBEMBA A ERIERTAH . ABERFIELAP@FT, EFTIHMIAAATRFAER., LH . K&, 5| ARFBRIK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB kM MM IE T Z A BT HFNE P HITIR. 2528 (FE) ARAITHERIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

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
FARAT. BRIER (EEH) ARMNINFRENAGPTARLA LB LEE (FINRA) 5470692 M504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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.

(E-EXEERE

o DHTITRE I RN AABANKAEI Rt KR E TR BAGIRGIER R AT ANZHEAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
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