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May-25 Sep-25 Jan-26 May-26
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ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FALHN (F7) 32,902 35,293 39,682 44,720
+-% 15.85  7.27 1244 1270
JaE4 A8 (F7) 11,017 9,350 10,749 12,340
+-% 65.82 (15.13) 14.96 14.80
JaE4 408 (A% 9,588 10,140 11,579 13,216
G, A7)
+-% 2499 576 1419 14.14
EPS (A% 5 , %47 6.09 6.44 7.36  8.40
)
PE (A% 6 4%) 1033 977 855  7.49
PB (&) 123 110 1.01 093
ROE (il % & ,%) 12.94 11.93 1237 12.94
EV EBITDA (%) 814 819 648 505
TEAE (%) 000 283 326 374
FARR: NSNS, AN

1



B0 e 3R4E

Mt % (1698 HKITME US) e : WM CaraisecuRmes

B AR 5 3% T2

FIEITLESFMBEAFE, AREL A RGHLE S, K410 L5 8] B AR,
HANFAT 26-28 FiA )G 13 H %A A 101.4/115.8/132.2 124 (FT1E: 99.6/112.8/124.8
1o, LR 1.79%/2.66%/5.89%) . % 2|\ 8] 12 = ik P 48 T % nefs, 7 At XAahe bt
7%, 45 3] 30x 26E PE (Tt 8] 20x 26E PE), B 4= 28.23 % 1/110.49 # T (AT
£ 27.94 £ 7./109.35 # T, 35 30x 26E PE), %44 “FEN” 4%,

BAl: BAHA

(a7 ) 2026E 2027E 2028E| 26Q1E 26Q2E 26Q3E 26Q4E
I L ON 35,293 39,682 44,720 7,895 8,861 9,195 9,342
yoy 7.27% 12.44% 12.70% 7.33% 4.96% 8.65% 8.12%
ZA)HE 15,594 17,652 19,893 3,546 3,872 4,001 4,175
ESES 44.18%  44.48%  44.48% 44.69% 44.91% 43.70% 43.51%
WERR -1183 -1420 -1704 -271 -281 -312 -319
WE TR F -3.35% -3.58% 0.00%) -3.43% -3.17% -3.39% -3.42%
ERZR R -3,906 -3,984 -4,103 -940 -980 -1,003 -983
ERRRF -11.07%  -10.04% 0.00%) -11.91% -11.05% -10.91% -10.52%
ZgAiE 11,676 13,518 15,464 2,647 2,898 2,972 3,159
AR 33.08%  34.06%  34.58% 33.53% 32.70% 32.32% 33.82%
& A 9,583 11,099 12,702 2,137 2,380 2,456 2,610
kS 27.15% 27.97%  28.40% 27.07% 26.86% 26.71% 27.94%
Non-IFRS Y2 # /% #1i4 10,140 11,579 13,216 2,273 2,523 2,597 2,748

28.73% 29.18%  29.55% 28.79% 28.47% 28.24% 29.42%
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RAA CGAER) BAK CGA%E) T A A (pet)/%
[ H 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
KA (BT ) 35792 39483 42991 35293 39682 44720 -1.39% 0.50% 4.02%
LAEE (%) 44.2% 44.2% 44.2% 44.2% 44.5% 44.5% -0.05pct 0.25pct 0.25pct
HAEER (%) 25.3% 26.2% 26.8% 26.5% 27.1% 27.6% 1.17pct 0.86pct 0.76pct

AEGEEEFE (BF L) 9961 11279 12481 10140 11579 13216 1.79% 2.66% 5.89%
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2026E 2026E

(FHR) (87
£3:4 b33
BRI EAAE (B L) 10,140.07 10,140.07
PE (x) 30.00 30.00
AL (B ) 304,202.09 304,202.09
ADS %3 (A7) 1,573.90 3,147.81
L& 6.8 0.87
28.23 £ 110.49 &7

4, Bloomberg, % 7
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A W %G EPS PE(#)

28R 28 AR (FL/ & 7l 3 70) (B7) 2026E  2027E  2028E  2026E  2027E  2028E
9899HK =& 127.20 27,719 10.01 11.30 12.43 11.05 9.79 8.90
0700HK MR AL 457.20 4,168,746 31.70 35.17 40.06 12.55 11.31 9.93
SPOTUS Spotify 419.50 86,347 12.88 16.37 20.21 27.69 21.80 17.65
NFLXUS netflix 85.45 359,813 3.47 3.83 4.62 24.62 22.30 18.50
WMGUS fe iR 32.94 17,182 1.40 1.76 2.01 23.46 18.71 16.42
FRE R 19.62 35,877 1.11 1.23 1.34 17.61 15.96 14.68

19.56 16.94 14.67

[ 2026 45 A 12 B, MENFTEH LS KT £42, EPS AMAR D F4z, ELAARTH 6.8, BLILARTH 0.87, BALELH 1.18,
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2024 2025 2026E 2027E 2028E
28401 32902 35293 39,682 44,720
(16,376) (18,367) (19,699) (22,030) (24,827)
12,025 14,535 15594 17,652 19,893
(865.00) (941.00) (1,183) (1,420) (1,704)
(3,811) (3,916) (3,906) (3,984) (4,103)
000 000 000 000 0.00
1,102 925.00 878.00 976.00 1,085
96.00 42.00 68.00 68.00 68.00
8712 13277 11,637 13478 15425
(1,603) (1,924) (2,054) (2,379) (2,723)
(465.00) (336.00) (233.00) (350.00) (362.00)
6,644 11,017 9,350 10,749 12,340
1,027 (1,429) 790.00 830.00 876.00
7671 9588 10,140 11,579 13,216
(410.00) (300.00) (642.82) (658.05) (707.23)
8,020 12,652 11,402 13,160 15,047
422 700 594 683 7.84

2024 2025 2026E 2027E 2028E
23.00 41.00 4398 4945 5573
7,301 8,086 8674 9,752 10,990
13,164 8,470 18,296 26,677 36,329
14,056 15,861 15,861 15,861 15,861
34,544 32,458 42,874 52,340 63,236
803.00 1,201 1,220 1,220 1,202
2,049 2899 2672 2,711 2,744
53,048 65,964 66,054 66,156 66,231
55,900 70,064 69,946 70,088 70,177
90,444 102,522 112,820 122,428 133,413
10,260 9,842 10,557 11,870 13,377
2,260 116.00 106.00 116.00 106.00
4,030 4,631 4,631 4,631 4,631
16,550 14,589 15,294 16,617 18,114
3,791 3,697 3,707 3,697 3,707
377.00 1,186 1,186 1,186 1,186
4,168 4,883 4,803 4,883 4,893
27,967 28,456 28,456 28,456 28,456
39,806 51,831 61,181 69,125 78,242
67,863 80,287 89,637 97,581 106,698
1,863 2,763 2,996 3,346 3,708
69,726 83,050 92,633 100,927 110,406

2024 2025 2026E 2027E 2028E
14.91 8.99 10.59 9.21 8.02
1.46 1.23 1.10 1.01 0.93
1291 10.33 9.77 8.55 7.49
1240 1294 1193 1237 1294
12.24 8.14 8.19 6.48 5.05
2.01 0.00 2.83 3.26 3.74
6.06 9.00 9.26 1055 1217
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2024 2025 2026E 2027E 2028E
8,020 12,652 11,402 13,160 15,047
(1,102) (925.00) (878.00) (976.00) (1,085)
822.00 (1,221) 124.63 228.77 262.60
(1,603) (1,924) (2,054) (2,379) (2,723)
4138 1649 81000 908.00 1,017
10,275 10,231 9,405 10,942 12,519
(1,436) (730.00) (457.00) (731.53) (728.46)
(5,382) (9,497) 0.00 000  0.00
(6,818) (10,227) (457.00) (731.53) (728.46)

300 (2238) 000 000  0.00
(1,313) 489.00 000 000  0.00

0.00 (1,993) 0.00 (2,805) (3,224)
(2,520) (907.00) 878.00 976.00 1,085
(3,830) (4,649) 878.00 (1,829) (2,139)
(373.00) (4,645) 9,826 8,382 9,651
13,567 13,164 8470 18296 26,677

000 000 000 000  0.00
13,164 8,470 18,296 26,677 36,329

2024 2025 2026E 2027E 2028E

2.34 1585 7.27 1244 1270
2277 20.87 729 1320 1270
50.07 63.83 (13.15) 16.30 14.78
35.04 65.82 (15.13) 14.96 14.80
29.51  24.99 576 1419 1414
35.04 6582 (15.13) 14.96 14.80

42.34 4418 4418 4448 4448
28.24 3845 3231 33.16 33.65
23.39 3348 2649 27.09 27.60
27.01 2914 2873 2918 29.55
10.74 1487 11.00 1148 12.08
1240 1294 1193 1237 1294

8.01 11.42 8.68 9.14 9.65

(10.48) (5.80) (16.16) (23.43) (30.47)
209 222 280 315 349
209 222 280 315 349

034 034 033 034 035
86.56 84.18 8548 8358 83.49
20596 197.00 186.40 183.25 183.05
034 063 078 076 076
(119.07) (112.20) (100.15) (98.90) (98.79)

4.22 7.00 5.94 6.83 7.84
4.87 6.09 6.44 7.36 8.40
4312 51.01 56.95 62.00 67.79
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HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN T L 4T, 2 F T iE% 5 A : 91320000704041011J
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