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China Strategy Analyst i3

> WL / SEEI HAMA
AATHZTH26.9.22): HKD 451.60
SHEFIb HMA A HKD 650.79
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Stock Data

HUARER QIE{EIE O|CI0] & MH|A
B3¢ 9/22) 25,087.8
W ESIVER S0 451.6 / 650.8
523 £/1/%X (HKD) 683 /411
AI7H5 (43t HKD) 3,509,671.8
REFH & (I 9,095.1
LR AL (3M) 29,307,190
Earnings & Valuation

(42 CNY) FY24  FY25 FY26E FY27E
B 660,257 751,766 826,336 904,435

IYo| 237,811 280,656 264915 279948

OPM(%) 36 37 32 31
&0|2} 222,703 259,626 267,500 282,062
EPS 235 279 294 31.2

BIt2(%) 440 18.6 315 1.2
PER(HH) 18.7 21.7 13.1 124
PBR(HH) 37 43 2.6 23
ROE(%; 21.8 21.1 18.7 17.2
i =AU E(%) 0.8 08 N/A N/A

Performance & Price Trend

FHEYE (%) YTD M &M 12M
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(SH2|: HHTECNY) 2025 3Q25 4Q25 1Q26 2Q26 25
o= 184,504 192,869 194,371 196,458 204,785 751,766
YoY 15% 15% 13% 9% 1% 14%
& et 79,491 84,071 86,082 85,193 86,352 329,173
YoY 6% 7% 5% 7% 9% 6%
% of sales 43% 44% 44% 43% 42% 44%
mi=%£0[d 105,013 108,798 108,289 111,265 118,433 422,593
YoY 22% 22% 19% 11% 13% 21%
GPM 57% 56% 56% 57% 58% 56%
oo 3 OIS HIE 9,410 11,468 12,983 11,343 11,869 41,727
YoY 3% 22% 26% 44% 26% 15%
% of sales 5% 6% 7% 6% 6% 6%
udkgka|d] 31,921 34,259 36,283 33,800 38,808 136,127
YoY 16% 18% 16% 0% 22% 21%
% of sales 17% 18% 19% 17% 19% 18%
Non-IFRS ¥&0[ 69,248 72,570 69,518 75,627 75,636 280,656
YoY 18% 18% 17% 9% 9% 18%
OPM 38% 38% 36% 38% 37% 37%
Non-IFRS 0|2 63,052 70,551 64,694 67,905 68,415 259,626
YoY 10% 18% 17% 11% 9% 17%
NPM 34% 37% 33% 35% 33% 35%
Itz: HUE, 7|25d 2lMX]
HIMIE AlHReH A
(THQl: HTECNY) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
o= 180,022 184,504 192,869 194,371 196,458 | 204,785
VAS 92,133 91,368 95,860 89,920 96,110 98,414
Games 59,500 59,200 63,600 59,300 64,200 65,900
Domestic Games 42,900 40,400 42,800 38,200 45,400 47,300
International Games 16,600 18,800 20,800 21,100 18,800 18,600
Social Networks 32,600 32,200 32,300 30,600 31,900 32,500
FinTech & Business Services 54,907 55,536 58,174 60,818 59,885 60,286
Online Advertising 31,853 35,762 36,242 41,116 38,171 43,565
Others 1,129 1,838 2,593 2,517 2,292 2,520
YoY
& 13% 15% 15% 13% 9% 11%
VAS 17% 16% 16% 14% 4% 8%
Games 24% 22% 23% 21% 8% 11%
Domestic Games 24% 17% 15% 15% 6% 17%
International Games 23% 23% 23% 32% 13% -1%
Social Networks 7% 6% 5% 3% —2% 1%
FinTech & Business Services 5% 10% 10% 8% 9% 9%
Online Advertising 20% 20% 21% 17% 20% 22%
Others -45% -71% 83% 10% 103% 37%
4o
GPM 56% 57% 56% 56% 57% 58%
VAS 60% 60% 61% 60% 63% 64%
FinTech & Business Services 50% 52% 50% 51% 52% 52%
Online Advertising 56% 58% 57% 60% 55% 57%
Others 26% 14% 16% -26% -45% -35%
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