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HERHR
2026 4 4 A1 30 A | ¥ E A

FIR &P

E AR % KA 2026 £ — %4, 2 3) 26Q1 dc A 23.29 1T (yoy+221.7%,
0oQg+38.7%) ; YF&# 44 10.80 /¢ T (yoy+210.3%, og+219.5%) ; 2=
3E 6 13 &4 A8 10.14 124 (yoy+180.1%, qog+43.5%) . /A 8] A =
LA ERTH T RIMANGFER T &K, RAVFLF NS KEEEHR
R, HEH SR BRAEI Hifdt, LSHEHERK, LK
N

s F R BB TARIRK, MAIR KRR A

26Q1 A BN R, EBEHSE R (RARTHA) Rah. Bihk
£, (RAKRITHAEY) 25 F 1 A L&k RHAKT#HA S0 12, T 26 %
1 A% DAU #F7, AKTATIAGHZ, H5 1Q26 /&) 41K it
AANEF] 21 fet (qoq+23.3%) . 4&4% Sensor Tower, &7/& (A28 &
M) R ARSI, RHTA (RRKAER) DALRE A F RT3 A
F A2 3500 77, HB AR 100 7 : A STrd, (R A PR HALEEE,
(BRI IEIR) 25 4 Bt 4 A P A2 3000 77, FikAAR 110, FiRKE L
K 18%: (XA frig) 2025 F4738 A 77 A& 2700 77, SFiRKA T L.

(i) 2HEXES, (BaRiTa)) HEfTFRKZNE
NGB ERL, TEHE (LHF) (EFF) (BaRiFsha)
HIOMMARH EERET . £P, (BAaRTFHA) BIMFAHFALLK, BiR

ERERAAS, FALTY; (EAF5) CHhmy, AZELF X, F
i IP 5% (LAY CATE Steam, B E 26 F 4 ARAAKCAETT,
HXF 26 FEMBEXE&RIES . BAT (LH55) TapTap iF% 8.3, K
B F iz 34, 12 PVP B X i (ZBA) BREXEREPHE—,
AN HATHIBEAL, BEEEZHT R EEFHAKLE.,

Al BAEFFRiZE, TR KPS EL

o a) g Al R BT R 5158 34098 B M. N Sl 2 % Qian
Ying” $AEHEALES, HAMMER. TRERAFTREILF ST M.
A E 255K Al AR F 242 80%H 2D £ R K=, HAEAh E KA A AR, M)
RELFTHART, ARFERAFRAZKEHEMKRAZLEZ A, &I Al
7 &= Vibe Me Al sLaT AT £ E ., #743% Google Play #&# 4 % —, JiEn
S Al FRtiERE . ZAINA, Al R ERRLNIEARREIL
A FELRNESFPHFRIEL,

B AN 5 4E4E

N B M S L NAVEB A R, A5 SRR B B B e S i S RS
WAL H 3K, RAVL TN E) 26-27 S5 )3 84 A0 4 44.1/50.0 12 T,
HATIE 28 F )3 EAAEAFAM A 58.5 1. H AT T A ] 2026 F-F ¥ PE
74 16.0X (BLATHA 26 F 16X), A aFAHET A4, S Kz, 12
FEE O FRAKELES, 4T85 26 F 21.4XPE (F114% 26 F
23X), 4k B AR 48.54 T,

ReRT: #de EERRATAAM, RERARS . T LIRS,

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

BFIPE (AH): EN
B AR (AR F) : 48.54
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

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

IR 3"
SAC No. S057012506004 1

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

P9 &3
AN (AR HE4H298) 33.51
A (AR TEA) 63,688
6 ANA T3 AR (ARTET) 1,605
52 A E (AR T) 13.70-51.14
FR M & B
. — EAR%
(%) P %300
258
192
126
60
(6) + : . .
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 5,047 9,067 10,163 11,105
+-% 72.69 79.64 12.08  9.27
J3 B ENE 4 1,755 4,334 4,738 5,337
(87)
+-% 23.13 147.02  9.32 1264
EPS (& # #i i) 092 228 249 281
ROE (%) 12.44 2484 21.77 20.08
PE (4%) 36.30 14.69 13.44 11.93
PB (4%) 414 327 265 219
EV EBITDA (%) 2807 1111 922  7.40
MEE (%) 045 045 045  0.45
FARR: A NE, EEFRLAN
1
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BARL: #XL 4TS EE (Wind —EF85)
AR (L)

BERMAR  EFE (LA

002624 CH T E R 322.8 19.6 16.1 16.47 20.11

300002 CH A 189.4 131 1.1 14.43 17.06

002555 CH =tEi 486.3 15.2 13.9 13.0 31.97 34.89 37.49
F3 16.0

E: AR E 2026 54 A 29 BAEN
AR R Wind, &R

B%2: EAR% PE-Bands B%3: EARM% PB-Bands
(AR ) (AR )
—_— EAR% —_— EAM%
62 -~ 59 -
.
0 .
4 4 4 A | m—ee——- 45x 44 A jo==fd M\ , == =c 6.5x
=TT T T YT
- — — 40x == .- - - - B2
i - - ___'--'__1__-'___
1 - 30x 30 3.9
rPread VN
-t ———— 4=
- = 25x 2.6x
15 15
15x 1.3x
0 T T T T T 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, & &

FA KRR : Wind, &A%

S
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
RAEE 2,491 6,657 11,935 13,190 17,731  BLMA 2,923 5,047 9,067 10,163 11,105
EI 2,058 6,260 11,246 12,701 16,963 Bk A 370.04 45258 76159  850.54  875.05
R K 14743  203.33 42677 27948 49228  FALAL KA 32.70 64.28 11547 12943 14143
FeAe 3 R 11.95 6.25 26.45 10.20 2985 FEFA 1,005 1,711 2,329 2,611 2,853
FAAT TR 2 29.63 26.22 74.10 38.35 8453 KA 22061 23801 29559  331.31  362.04
A5 0.00 0.00 0.00 0.00 0.00 WH%A 4.01 923  (76.38)  (91.82) (140.46)
FARA T 24422  161.07  161.07  161.07  161.07  # =#fifik 0.00 (1.77)  (72.54)  (81.30)  (88.84)
FRFHF 2 12,251 12,306 13,769 14,318 15184 AAAMEEHKE 15.98 90.44 72.35 57.88 46.30
KIBF 9,557 9,323 10,089 10,563 11,399  #&AH4dkHE 661.26 23.28 8521  106.87  387.29
sy 272.00  799.01 1,242 1,324 1,377 & RANHE 1,449 1,988 4,921 5,489 6,328
T3 7 63.92 55.56 42.94 24.02 587  FdIKA 2.93 9.75 0.00 0.00 0.00
HAAEFEAD R~ 2,359 2,128 2,394 2,407 2,402 B L H 4.88 5.22 0.00 0.00 0.00
= 14,743 18,963 25,704 27,508 32,914  AUHEHR 1,447 1,992 4,921 5,489 6,328
s 1,813 3,459 6,055 3,307 3,558  Fii3AL 16.40 22378 55278  713.55  949.21
FEAlEE S 0.00 0.00 2,636 0.00 0.00  ##1H 1,431 1,768 4,368 4,775 5,379
A IR B 53.18 4223  118.32 60.98 12349 Y HMEAHE 6.05 13.83 34.16 37.35 42.07
A E A Bk 1,760 3,416 3,300 3,246 3,434 AN E) 4 A 1,425 1,755 4,334 4,738 5,337
Jkiksh {4 68.72 81.66 81.66 81.66 81.66  EBITDA 1,515 2,071 4,966 5,540 6,338
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.78 0.94 2.28 2.49 2.81
HAeAER A 7 68.72 81.66 81.66 81.66 81.66
R A 1,881 3,540 6,136 3,389 3639 EEMAIE
VMR G 38.13 29.34 63.50  100.85 14292 AHFK (%) 2024 2025  2026E  2027E  2028E
A 1,489 1,489 1,489 1,489 1,489  REfES
FANR 4,691 5,062 5,062 5,062 5062  FIKA (0.05) 72.69 79.64 12.08 9.27
B4R 7,749 8,956 12,668 16,489 20,792 Al 30.70 3714 14758 11.54 15.29
)3 B B B R R 12,823 15,393 19,504 24,019 29,132 3 AEN 344 31.15 2313 147.02 9.32 12.64
R A AR AR S 14,743 18,963 25,704 27,508 32,914  FFIEH (%)

EXIES 87.34 91.03 91.60 91.63 92.12
NLREER EEIES 48.96 35.03 48.18 46.99 48.43
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 11.63 12.44 24.84 21.77 20.08
Z2EEHAL 1,034 2,985 4,581 4,751 4,927 ROIC 1.1 12.02 22.50 20.33 19.78
A 1,431 1,768 4,368 4,775 5379  fxfkfe A
A 18 e 4 63.66 68.94  120.61 14216 149.27  FF AtE (%) 12.76 18.67 23.87 12.32 11.06
%% R 4.01 923  (76.38)  (91.82) (140.46) % AtkLE (%) (10.77)  (36.21)  (43.90) (52.58)  (57.88)
BAMK (661.26)  (23.28)  (85.21) (106.87) (387.29) AALE 1.37 1.92 1.97 3.99 4.98
FERLEH 219.21 1,284  370.01 138.97 2727  #&#HkE 1.34 1.87 1.93 3.93 4.92
HiezEas (22.37) (122.16) (116.17) (106.87) (100.36) #iztk A
R EHALE (311.55)  313.45  (1,428) (528.43) (582.76) &K =A% 0.21 0.30 0.41 0.38 0.37
KA (187.38)  (110.74) (810.76) (212.34) (175.93)  mMIk#k A% % 19.00 28.78 28.78 28.78 28.78
KB (197.75)  334.65 (766.66) (473.90) (835.54)  m AUk A4EE 7.02 9.49 9.49 9.49 9.49
EXUEI SRS 73.58 89.54  149.51 157.81  428.72  EBAAER (ARTF)
ERxEHAE (542.49)  905.65 1,833 (2,768)  (82.82) AN (RAHEE) 0.75 0.92 2.28 2.49 2.81
FE il 0.00 0.00 2,636 (2,636) 0.00 HRZEAEA(RIME) 0.54 1.57 2.41 2.50 2.59
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 6.75 8.10 10.26 12.64 15.33
A3 4G o 0.00 (446.22) 0.00 0.00 0.00 fHfEirk®
F ARG Ao (522.65)  370.88 0.00 0.00 0.00  PE (%) 44.70 36.30 14.69 13.44 11.93
A F AL (19.85)  980.99 (803.33) (131.46)  (82.82) PB(f) 4.97 4.14 3.27 2.65 2.19
G 3 o 180.01 4,202 4,986 1,455 4,262  EV EBITDA () 41.02 28.07 1.1 9.22 7.40
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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
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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME AT T R 2B A 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, BAREFEGUE, EibfZ U AE, 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, AMEFHIIAGX TG OHRBERELELL, TAGLGEAREEAN D EDRGAT. $RIE
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 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 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 ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR AR R ARSI A MR RIE AR R R T Lk SR AL E LA 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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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
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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
HBLFALTSY “£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) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
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-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
FX T AT RIERR R o S ATITARIE AL RAE KA AR N Fe B AV B8 /1 IR F B, G450R 8 A 8 BT 44Tk 48904
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
B ENG M IERMITATLR, QEBRZAGR (OHITAS) RRIEXAFTBELENINGIERITEATL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T 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

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%, 5
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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)

B 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

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,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

EReBER () FRAF

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

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

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



