Charles Zhuang £ 2
g @penDelP
SFC CE: BTE209

#44%: zhuangcharles; W.7%: (852) 9748 7114; R B WA PR3]
18 Jun 2026

7% on -2 B Wanka Online (1762.HK)
ARASBRERBEALL, Al HHEITTFREZR

Rare Leader with Full-Spectrum Terminal Channel Resources & Al and Overseas Expansion Unlock New Growth Potential

> AN FLEK Al BBAL T RS 3] T 2025 Fhn KAFRENE 1.64 1070, RREFLIRML Al FEZK
Be 1, B THAT Al FARTREEAA B . o8 WEAR B Al FAUGEMAL, R1eMAEA 4T 4 APP %,
KRR “—OFTE"FEAMNBLER, TEHEFET S, WEEAFRBIERT . T H LA A
BFHS B AN GRATIARZ T, K& GEO F#34 k5.

> SRS RAEBREKTIE, 5] 2025 HiBIMINF LI K 518.2%, K 2MCAAR . 23 4Rk4t Apple
store FiHINRE, HBERBREME. BINEFHRHBMA, HEERZLN, 2AHTKEE, HE4840HRN0
B R hak, Rk E Z TikTok. Google. Facebook ZF#tikEH,

B ey ik

> NI AHRLBLRARBETRK, EXNKFNBERT ERHFIE—. D& EXKFH BH (FR. &H.
K. OPPO. vivo. RH) RS AT HF T EFHE5]H—, Rie Al RFRAT 4 £ ROI ZIRAAS
R, BFERELFHR S0 ZARG kL, ESSEFERWL, KEeHBEAKBETERDAFHEE N1
AIBRAG SRS (RBEFR) K. 2025 403 FIE AN 42.99127T, FlHIgK 63.6%, 3gik 4] 3] &
SRR LA E; EAL 4311070, FlIEk 84.5%; shAd 760 & L KMEIRIT £ 6,500 7T, [ kg
% 756.3%; 2 A%44)Ed 3,360 7 LK £ 6,500 5 5T, 3418 93.4%. 48 AL F)E ST IR L X3E
X, BARHBERE.

R

> BATR., BAIFNNE] 2026-2028 )2 E A AN A 55 A 1.42. 2.51 o 3.57 1274, AHERATILNE], 4
T3] 2026 S 25 42 PE, 3#BATAR T 0.88 L&+ H, a5 BAFH 2.03 AT, B REEZLT “F

INE '3
£ RS SR ATN

2025 2026E 2027E 2028E
TAMAN (BHL) 4299 6041 8013 10514
Bl (%) 64% 41% 33% 31%
JaEAAlE (B L) 58 142 251 357
Flpe (%) 2470% 144% 77% 42%
EPS (L/f%) 0.03 0.07 0.13 0.18
P/E 18.88 13.29 7.51 5.29

KA R: 28 43R (2025) , OpenDelP A% Ff;

See the last page for disclaimer 1



b b &) AR phdk (R E 2026564178 )

f’ii PEp i RS FE (fLR) PE (4%)
2025 2026E 2027E 2025 2026E 2027E
1860.HK LB A 22 1Lk 433 8.20 13.64 43 23 14
APP.O APPLOVIN 17311044  33.34 54.92 72.12 46 28 21
F 44 25 17

FAH & R: OpenDelP A5 FT
Fe3% =

> BNk BRRY KdaksE; AL S de R AR, A LS BEAAEIIER AR E,

See the last page for disclaimer 2



@penDelP

WAV AR (f45: BHAL)

=R A 2025 2026E 2027E 2028E F|E& 2025 2026E 2027E  2028E
Vihk 2,650 3120 3,757 4,613 EiA 4299 6,041 8,013 10,514
Ne 533 146 -188 563 HAmdEA 0 0 0 0
LB E A 982 1,380 1,831 2,403 FAgA 3,867 5,434 7,208 9,458
A 0 0 0 0 HHERA 125 151 160 189
A 1,134 1,593 2,114 2,773 EEFH 58 72 80 95
R T~ 180 200 220 240 HAFRA 164 199 240 315
B = 24 45 66 86 MHHM 17 16 18 19
R 14 13 13 12 BRAITHEA 77 189 334 475
A 141 141 141 141 FiigHt 12 30 54 76
K EEAT 2,829 3,320 3,977 4,853 &A@ 65 158 280 398
Hsh A 1,259 1,593 1,971 2451 VHBEAMRA 7 16 29 41
48 B2 434 434 434 434 VA RENE) EF)E 58 142 251 357
FLAT 2R B2 385 541 718 942
b} 439 617 819 1,074 EBIT 94 205 352 494
JEsh R4 3 3 3 3 EBITDA 104 206 353 495
k4% 0 0 0 0 EPS () 0.03 0.07 0.13 0.18
A, 3 3 3 3
R At 1,262 1,596 1,974 2,454 EEMEHFE 2025 2026E 2027E 2028E
L-38 B A 0 0 0 0 MK&hH
ik % 1,449 1,590 1,839 2,194 FakbdEA 63.64% 40.51% 32.64% 31.22%
VEEBENEBRERSE 1,401 1,541 1,791 2,146 VA EEN3E) F A1 2469.87% 143.69% 77.01% 41.99%
v HME RS 167 183 212 254 KA A
B R AR B A 1,568 1,724 2,003 2,399 EAF 10.04% 10.04% 10.04% 10.04%
RARA R A 2,829 3,320 3,977 4,853 A EHF 1.36% 2.35% 3.14%  3.39%
ROE 4.16% 9.21% 14.03% 16.63%
ROIC 3.94% 7.98% 12.13% 14.62%
NeERTFR 2025 2026E 2027E 2028E 1:fi#k
REFDAER 74 -368 -326 380 W AMEE 4459% 48.06% 49.64% 50.56%
A8 58 142 251 357 A RfRE -6.30% 16.70% 31.06% 41.57%
b HIE A 7 16 29 41 AEE 2.10 1.96 1.91 1.88
318 Hekl 10 1 1 1 &FPHF 2.09 1.94 1.89 1.87
TIERLEHALML  -150 -527 -607 779 BEGA
BRI R EE 1.67 1.96 2.20 2.38
BEFEHAER -58 5 13 24 FLMKRE 4R 4.72 5.11 4.99 4.97
TARI -19 -21 -21 21 EATIRE R S E 18.09 11.73 11.45 11.39
B R -40 25 34 44  HE¥FR ()
e NP 0.03 0.07 0.13 0.18
EREHALR 76 22 -20 17 BREZEINEK -0.04 -0.19 -0.16 -0.19
A& 2RI Jm 5 0 0 0 HRAKRZ 0.79 0.78 0.90 1.08
38 A% 3 An 20 0 0 0 AEfEE
AT A -5 0 0 0 PE 18.88  12.80 7.23 5.09
At 57 22 -20 17 PB 0.82 1.18 1.01 0.85
b e i k) -58 -387 -334 -375 EV/EBITDA 10.09 10.22 6.91 5.69

&iE: (1) APt FAAdsAFe M B 804 2026 46 A 17 B; (2) A E&ER¥A™MEA
##Hk K. OpenDelP A7 Fr

See the last page for disclaimer 3



i

SATIRE AR, WA LFTMEMARFAMRFLEAFTERXFEBFMEFE, X
AR 2022-2024 F FAEIR T iAA E FRAFZ AR, H A 2022 FRF LM G 5 5H—
&, EAATIP 2025 FAmNIRIRG BIBWMA RG] . RERE IR WA FRoE) £ —
RAEBGFEAEAIAN, mLT 2014 5,

EHATIRG JE wind K AARE AL 700 &, BEBK AL FFIK. R4, AHAT
ARG 4T ICRAR. AR SHITESIR. FEAR. T EIE. AR
#FH. PEKFER. BERLS. BFHRKR. FafHl. A%, LEKAML. Wk
EF. IGG. WA, BAA. LIEMBAS,

#1%: zhuangcharles
#48: charles.zhuang@gpf.com.hk
w,7%: (852)97487114; (86) 18801353537

See the last page for disclaimer 4



pend| P

COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Buy EN Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate g Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral o Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce R Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell =4 Relative Performance < -15%;

or the fundamental outlook of the Company or sector is unfavorable.

SECTOR RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Outperform KT Relative Performance>5%;

or the fundamental outlook of the sector is favorable.
Neutral g Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.
Underperform bk Relative Performance<-5%;

Or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report.
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report.

(3) Global Prosperity Financial Company Limited and/or its subsidiaries do not hold equal to or more than 1% of the market capitalization of
the issuer mentioned in this Research Report.

(4) Global Prosperity Financial Company Limited and/or its subsidiaries have not had investment banking relationships with the issuer
mentioned in this Research Report within the preceding 12 months.

(5) Global Prosperity Financial Company Limited and/or its subsidiaries are not making a market in the securities in respect of the issuer
mentioned in this Research Report.

(6) Global Prosperity Financial Company Limitedand/or its subsidiaries have not employed an individual serving as an officer of the issuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associated with Global Prosperity
Financial Company Limited and/or its subsidiaries.

DISCLAIMER

This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Global Prosperity Financial
Company Limited. Global Prosperity Financial Company Limited and its group companies may do business that relates to companies covered
in research reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor,
underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Global Prosperity Financial Company Limited group of companies. Any opinions
expressed in this report may differ or be contrary to opinions or investment decisions made by the asset management and investment banking
groups of Global Prosperity Financial Company Limited.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Global Prosperity
Financial Company Limited does not guarantee the accuracy and completeness of the information and data herein. This Research Report
may contain some forward-looking estimates and forecasts derived from the assumptions of the future political and economic conditions with
inherently unpredictable and mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment
objectives and its related risks, and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Global Prosperity Financial Company Limited and its group companies to any registration or licensing requirement within such
jurisdiction.
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