IE R AR

\ AP &% (300002 CH)
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REHFR FH A
2026 44 A 30 B | P E A LALAR R

AN R KA 2026 SF—F4R, 23] 26Q1 JkA 14.01 1zt (yoy+5.9%,

0009-20.1%) , Va#4#10E 1.71 12T (yoy-28.3%, goq+121.9%) , =3
J& 13 # 4 A)E 1.69 12T (yoy-25.4%, qoq+35.9%) . R HA. 8) 3 & FIR,
25 F A FI 1401 2o (yoy-9.79%) , 34 414 8.02 1o T
(yoy-43.86%) , =ik 1384 4] 8.20 12T (yoy-28.48%) . 26Q1
SRR B TR kS A iz Emitie s, & Al =I5 403k 4
HE . RAVELFN SR G Al WA IRF 6 R KA By, H4F “EN” T4,

HREN F BT ARRA, ALZRFRDBER THKEE

5] 26Q1 BHLR) BbARFFIE K, £ 8% & Tk 544028 R Al-= R %
BB R F AR o9 R R, BRMBE T @, FRFELSF S (Age of
Origins) {War and Order) % &3t AR KB TN K, ARES A
%, 12 SLG XA AR, AP ARG, EARR KD EER
B, NEAHRNRERBTRIFLEFIBRIE. AR @, A 3)id
iF “RHAIY —HRAEKXBUEKRKE L2, S0 Al KA -F4 ModelHub
Platform. Omni-Smart CDN Service 4 €47 T LA E ., 3 Bg & F
R E KRB ERS, BETHRESIMN,

FREEAKEAN, LAEAEIRALSFLEMTR

26Q1 8] A E 2 49.9%, BT 11.4pct, £ H Al =R % A 4EER
FREA L SN B IR, R ERLSFLEM T, KAVRA, ERFY
BT 2 SR NGENHA, RIEBSBARE N 5. A%, »NaH
it mibisg, BAREATKE. 26Q1 4 E/F /KT A EHH
4 9.9%/17.8%/5.3%, R % #-6.3/-2.9/-1.2pct. 4 EH AETHE L ER
HBEHRANRBIE AT ALE, TEFAETERBRAZKESSR
i R AERETAE, BB SEREANS B,

Wt &+, HRE Al RBIEHAZHFREZ R

BRES, NAHRERALSHR PR RMEN: 1) FHars @, N A
MERERAFE, AHKCKMRTIH & (Stellar Sanctuary) (4447 SLG)
5 {NextAgers) (L EAAEA SLG) .78 # 5 £ & H 3t N T ALK )5 4,
&% (K5 XCTY (K35: A0O02) (K5: MN) #iitHsa 2Q26
ARG B AT kAL, AR THREZRAK; 2) Al 413k 5 7@, 28
Al KRA-FE “REATHE” Cid “FE” HHAFITEZT AR, “F
ERT A KBRA K avavox EEHF R IF£LX 5, B L ICT &4t
FEZL25%F, ALRBZRETFN; 3) N3 LHRLAHFLERL, &
4% FE 150 3 AERAR, AFREHS S VRS &S @LE )R
HHo A BINT s RIFSMER, NEREN L 2 —F R,

B AN 544

EAVA R N ) HE R BB BB E TN, BOEF RN THAR IR,
BlE Al R4 YR A EE KA L SHANT LR L, $ Kk
KR T HW . Z BN )G BRI R LR E R, KA E) 26-27 F
Ja B4 F1E 5 A1 4 9.89/11.8 1L, H ¥ 28 F A A HMA 135104, %
AT LN 3] 2026 4-F 3 PE % 16.1X, £ /EA 3 £ A#%H &5 Al 5 A
FTRK G, T35 2026 4 22X PE, sti BAA 11.06 T, %4 “F
N7 R,

Reitae: #iF L&A NRAII, ICEEHRNE, Al 437k 57 % %k
RBIAHA AT e BRI

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

BFIPE (AH): EN
B AR (AR ) 11.06
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

Xialulu@htsc.com
+(852) 3658 6000

& A5 R
SAC No. S0570526020003 tianpeng@htsc.com
+(86) 21 2897 2228

30 3H*

SAC No. S0570125060041

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

EY.S &5

AN (AR HE4H298) 9.63
TE (AR TEF) 18,944
6 NA-FH BRI (ARTET) 612.05
52 At A (AR T) 9.24-15.55

B AR

— i R

(%) P E300

45
30

15
0 MV
(15) 4 . .

Apr-25 Aug-25 Dec-25 Apr-26

FAHR KR : Wind

ZEMMBATE A

Ait$ R (AR®) 2025 2026E 2027E 2028E
# LN (FF) 5821 6612 7,452 8239
+-% (9.79) 1359 1271 1055
J2 B4 A4 A 80151 989.48 1,182 1,348

(77)
+/-% (43.86) 23.45 19.41 14.08
EPS (A #%) 0.41 0.50 0.60 0.69
ROE (%) 10.94 12.15 12.92 13.14
PE (1%) 23.64 19.15 16.03 14.05
PB (4%) 2.48 2.19 1.96 1.75
EV EBITDA (%) 1450 12.13 9.84 8.17
EE (%) 0.00 0.83 0.83 0.83

s S A A St
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HUATAI SECURITIES

BAL: @R FTbA 8445 (Wind —E#H8)

B&%FE (L)

i T K (o) 2026E 2028E 2026E 2027E
002555 CH =tEi 486.3 15.2 13.9 13.0 31.97 34.89 37.49
002517 CH T3 F 2% 388.8 14.8 13.0 26.30 29.88
002624 CH T E R 322.8 19.6 16.0 13.0 16.47 20.18 24.82
002558 CH EA M % 636.9 14.8 12.9 11.2 43.04 49.51 56.82
£ 16.1

B%&2: # %% PE-Bands B£3: #M %% PB-Bands
(AR ) (AR )
— A R — A R
23 25
[ Akl S
] I-|
174 00 ad T T b=a_, e=e=- 30x 19 1 peel™ | me=T T T eecee- 6.0x
- = = 25x - = = 5.1x
n 20x 13 4.2x
15x 3.3x
6 6
10x 2.4x
0 0 + T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

TR KR : Wind, & &

T KK : Wind, EHZF%

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

il 83
2HFE (ARTFEF)
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e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
5,085
1,830

880.81
18.55
8.79
152.52
2,195
3,047
4.85
388.41
184.67
2,469
8,132

1,097

17.12
392.71
686.78

22.43

0.00
22.43

1,119

2.14

1,963
581.36

4,514

7,011
8,132

2024
1,648
1,419

128.93
(110.03)
(50.37)
312.19
(52.14)
(1,726)
(163.87)
(1,605)
43.24

(228.00)

(2.90)
0.00
0.00

(88.29)
(136.81)
(284.03)

2025
5,491
2,156

756.95
21.41

9.64

176.96
2,370
3,254

6.06

504.03

162.33
2,581
8,745
1,085
46.97

420.40

618.10
20.74

0.00
20.74
1,106
(8.32)
1,967

614.80
5,120
7,647
8,745

2025
1,142
786.17
132.19
3.59
(37.45)
(16.52)
273.56
(511.50)
(79.85)
(484.55)
52.90
(279.89)
29.85
0.00
4.61
33.44
(347.79)
327.74

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,562
2,888
1,103
23.98
11.30
182.43
2,372
3,247
23.25
504.30
141.55
2,578
9,828
1,174
46.97
466.52
660.55
27.97
0.00
27.97
1,202
(10.29)
1,967
614.80
5,950
8,637
9,828

2026E
821.68
987.51
156.71
(62.88)
(2.19)
(267.08)
9.61
(150.42)
(118.25)
(17.19)
(14.98)
61.40
0.00
0.00
0.00
0.00
61.40
732.66

2027E
7,687
4,054
993.48
27.18
12.30
217.28
2,383
3,213
16.36
505.86
115.09
2,575
10,899
1,223
46.97
519.92
656.48
27.97
0.00
27.97
1,251
(12.65)
1,967
614.80
6,972
9,661
10,899

2027E
1,331
1,179
132.10
(90.65)
(2.19)
102.19
10.45
(98.83)
(103.51)
6.89
(2.21)
(66.72)
0.00
0.00
0.00
0.00
(66.72)
1,166

2028E
9,039
5,063
1,325
29.37
13.78
224.97
2,383
3,154
1247
483.73
84.62
2,573
12,193
1,329
46.97
571.51
710.21
27.97
0.00
27.97
1,357
(15.34)
1,967
614.80
8,116
10,851
12,193

2028E
1,123
1,345
137.55
(122.48)
(2.19)
(246.23)
11.24
(79.65)
(81.49)
419
(2.34)
(34.90)
0.00
0.00
0.00
0.00
(34.90)
1,009

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
6,452
2,514
17.72
1,007
1,269

(110.03)

(113.82)

(31.00)
50.37
1,641

0.21
8.22
1,633

213.87
1,419
(8.17)
1,428
1,696

073

2024

8.22
56.04
60.92

61.04
22.00
22.35
21.19

13.76
(25.53)
4.64
3.19

0.86
7.63
6.46

0.73
0.84
3.56

13.27
2.70
9.68

2025
5,821
2,462
18.29

73147
1,207
3.59
(117.24)
(67.55)
37.45
1,021
1.58
10.65
1,012
225.60
786.17
(15.34)
801.51
1,107
0.41

2025

(9.79)
(37.81)
(43.86)

57.71
13.51
10.94
10.26

12.65
(27.40)
5.06
3.48

0.69
7.1
6.05

0.41
0.58
3.89

23.64
2.48
14.50

2026E
6,612
2,685
18.51
1,322
1,005
(62.88)
(92.56)
(8.00)
2.19
1,177
2.00
3.43
1,176
188.10
987.51
(1.98)
989.48
1,263
0.50

2026E

13.59
15.30
23.45

59.39
14.94
12.15
11.33

12.23
(32.80)
5.61
414

0.71
7.1
6.05

0.50
0.42
4.39

19.15
219
1213

2027E
7,452
2,986
20.87
1,490
1,133
(90.65)
(96.88)
(8.00)

2.19
1,405

2.00

3.43
1,404
224 61
1,179
(2.36)
1,182
1,438

0.60

2027E

12.71
19.39
19.41

59.93
15.82
12.92
11.91

11.48
(41.40)
6.28
4.84

0.72
7.1
6.05

0.60
0.68
4.91

16.03
1.96
9.84

2028E
8,239
3,304
23.07
1,648
1,236
(122.48)
(107.10)
(8.00)
2.19
1,603
2.00
3.43
1,601
256.23
1,345
(2.69)
1,348
1,608
0.69

2028E

10.55
14.06
14.08

59.89
16.33
13.14
11.98

11.13
(46.17)
6.80
547

0.71
7.1
6.05

0.69
0.57
5.52

14.05
1.75
8.17
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#9 £% (300002 CH) Py Ly ERIES

R

2T B

AN, B3, AN, 32iE80 AIREPT & K GG B /AR B R T AT IR ST AR IE A R B AT AAAZT L, HkiE,
T2 B AR H T SRS P A 09 BARE SR AT R R 09 & L 4 R A4 AT B . 502 &, ARA R HFIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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,

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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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 ARARENSENRGHEANE TR BAFFDRA
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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



/ ' KN 1
A &% (300002 CH) TR, 5 T1T] ﬁT%EEIT\%
FH-EEZREWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HEBLFALT S “£B-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE T FRiEHR (FE) ARNGRENNGONFARALA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARNNHXIEAR, BHILTRRLT FINRA X T o94)F 5AR6G N8 A8, AN 5E & A b
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(E-E2REHE

o SATITE F&Fs . WML RARAFEALF RIBAE KRR LR BGARGIERREATANZRAR . TERME. 477
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
B ENG M IERMITATLR, QEBRZAGR (OHITAS) RRIEXAFTBELENINGIERITEATL, 0K
ZR Mm% (BLFIETER) o

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMARXRIZT) Kk, HTRITHTIEFERRFZIER (RFZT) . B, AXTHF L ZEIRE TR
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, A5 R RN R R AR E . B RIEHR (Frmdi) A MR 8] 7T A a4k 38 (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

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

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, HEIER (Fmik) AN LA H i b ek T2 BHMEGTATHIRSFTIE, LB EMS5mME, 2
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



