2026 %2 f 11 §

BARGRRETYS | 55 | BB @= BELEHRE

CMB INTERNATIONAL

8] BT

AN E) BT PR AR

W4 research@cmbi.com.hk

B A (2590 HK, XA, BARf: 26.7 B) - ABBRCHALBAEXLAF,

FREIBH/FTLEEEAA
HENFES AT vy TR
1% & (Geekplus) X %4 Ginol, XA24#HHEH+H /\ﬁgiz]iifi«yr g@g@ s jsag j::s
RAMBEA. Mg EEE, Gino 1 A& EARSY, MBIITEIERK. BAEL 9243 081 369
6, Fo i A 4 % 1 o4 s Al ; = 3 B A 5451 062  -1.18
FTaFRE AN SRCHES. BRMNT B, EEXFNES fod > ;r;,\;x iy is  c1a aon
ZAT, Ginol ¥ 5 a8 A EHFHMEAN (AMR) = 2l k > E6 5 X2 FAEE Y 2702 005  6.75
> x N N R4 Ak A 3,321 -0.37 3.66
’fé’%%\z\)" o FAVLE, MAGINOL WA, BEEHDACHAHILTEF ;@Jf;; o o ae
I Ao AR R BRAVIFAE N G B A A N 5 )5 TH 046 B 440 (B A7 £EAE500 6942 033 141
7 T € oy M EE ML % 23,102 -0.59 -0.60
H26.7 %0, AT 2026 5T RTT4E) o HERFEINIFR  (44E) SEDAX 24988 041 203
% E CAC 8,328 0.06 2.19
- . e vy . B EEFH100 10354 -031 425
Datadog (DDOG US, £, BAR#: 196.90 £74) - A EHKZEZHES Cimmors S5l 228 1452
RAETWHKTF | ASX200 8867 -003 176
& 7B AL 33,073 2.06 14.19
Datadog % 7 4Q25 d:%k: #%IK9.5321C £, Fkik 29.2% (4Q24: ot B i
25.1%; 3Q25: 28.4%) , KBHKABEFAMABH—HAMNY S 4%, %
- L " BELSEKBEKED AN
S5 AlE PR Rk (i 3Q25 8 20% F] b1 K42 I £ 4Q25 4 23%) Fe T
. ' e
VB Al B A% P E KIEAIES; non-GAAP /5 8% :4-F)38 2.174 10 % 7., T wn sn
1 . DR 53,353 0.41 9.03
Bl rb3g K 22.5%, BRBABGRAN/TH—KAH NS E 6%/7%, EHEIK BATHL 14372 082 356

NAFF T BB AATARIT TR . 2025 4%, LEKRLEK 27.7% f;i%;%ﬁ jgjiﬁ gj‘; 17?-03;
Z 34 ¢ £ 5, non-GAAP & A8 £k 5] 22.4%, EREAT, EAI B P FoAt kiR B

PNk 3R agA A 2026 £ 1 AaE4:, JF4575] 1Q26 BB IR ki kK
25%-26% (1Q25: 25%) . A TFA4Fxd Al B A % pr BEARER h M6 5 M K
Bk, &8 E%H 2026 F 455 KI5 7] A 18%-20%, non-GAAP # ik
A F A 20%-22%, FAH 2026-2027 3 TR M TR 2%-4%, AETRR 5
INE 3 AR H— 3, 1245 F4F DDOG B g kg L4k h . RAVLIA B 47
# % 196.9 £ (Af4: 203.7 £) , A F 16.3 x 2026 4 EV/Sales (7T

1a: 16.6 12) , & TEAFHMEI—MFEEZKF. EHERINIFR  (EE)

AR RERZ T F W 1
3 B (3 %K #: RESP CMBR <GO>) 3, http://mww.cmbi.com.hk T # # % #F L%


https://www.cmbi.com.hk/article/12659.html?lang=tc
https://www.cmbi.com.hk/article/12658.html?lang=en

2026 %2 A 11 @%#MEE&

CMB INTERNATIONAL

4 LS ]

# [ i fi -~ B W
A Wholly Owned Subsidiary Of China Merchants Bank

RS AR SO LRI I NEZION R, RAREARAGIELABRLEZFAKE AT EFR: (1) ZEAF RIRFGIE LA R YA £ FRMNAAST TR
BAEFREFEATAGIE; (2) ey Fmmaidiz. el 5L AAERE LONEHLAERRANE LR,

BI, MR AN, RRAAAALZ MG ABEAEL (BFBEF;ZMRFFURERABEFTUNGALETL) (1) HEALZAMRHRE 30 BATLE
REREFIESR;, (2) FAELARRE SATHAALEREE RIRE PRANZSIES;, (3) RALAAFALTAINERGHAR; (4) HEAHK
A RIAEF TS

BAEFFARRT R ABRAM G AT E 12 AR5 RIRE N RBEEITAR BT BAT LS £ F

BREFART R IER

EA DR TRk 12 AN A 9B ARk hg AR it 15%

B DB T AR 12 A A 69 % 42 T 46 £2-10% £ +15% 2 1)

P DR T Ak 12 AN A 6t A sk A2 it 10%

Pt DB E IR T B A% T AR

BB R ART BT LB TR

PP AT BT A RL2 AR A AR K T3S 4R

A% AT AT T ARL2 A AFMAILL KT 45 b %

. AT T AR 12 AN A T A ISE KT 3547

TR BRI A5 H R ]

il BT ERA3 S AR S A5k w,4%: (852) 3900 0888 ## %1 (852) 3900 0800

BREFRRTHHRNE(“BLABRRRTZ)ABRBTERARNIZILTHENE (BRAEGFLBRARMNAHABH/ITILTHENE)

TEHE

AIRAE N PTG AT AR T AE 3 AR 5 KA KU % P R THE RE S PTA AH . BB IRIRIRT I RARBATAT A A A Ao AIRE A AT AN
B BT MERAFRFREREREEL, mdEORAFAREARRGEIL, ERFATRRRE P ITENG KA E . ARE P IR0 2K IME K@ IR A A T 2
BAEVBRIE, FTHAZ B FT S RAARIATHH E Y b B4R EIRTRIRT HE NI H R IZ R SR E AT A Rk, 5 SRR H 500 & e 5 15 AR AR 3k 385
Zo

AR O ETIE &I BRBFRARKTIZHE, AN BRI R FEAM G EE P Ao £ b A28 B B, R4S P 0945 & SUpT Ak 09 & U R THE A S
HIEH B R ALK K 09, AN REMIZF FE SRS F @ RARMEAEN, AN SRR R RIRE F 6N Sk RSB BUE B TR R &N
Tt B AR # AR BT A A R BAEATAT 3 @ 5] BLZAEAT AR KA 269 4538 B H 4. REM R E X B KRR FARIALAT 69 A o4t o AT RIRE1E & PT1E 694K
REZARZFEE A TAREA .

ARAEETFBEAVAATELCBATFZ 8, KANH RAI2 RIRITLAZ GO EH M. AR T L. ARE PO N TR R BAR A0 kAT K A it 69 )5,
THEAR A A%, B FRREE HEMTE X LR @ i, A& T AR LCERIREN R R/ RGBT —BHIRE . TLIRE RRIRE R 5 TR WERS
M T ke B RAZ NS IEE ARG P ATIRBAGFTIE TN Ao KR LT RA B4 KA, BRI A, EYOHRFTUR BT R 6B s R A F. 532, BEBFRAKTH
TR RIS 3R b R S R — B8 S KA K kR .

AR E) AL TR SR BRI 5T A B A AR P A2 3] 6900 8] BT KAT B9 IE Ak O R B A AT RIS AL B P AT SBFA S FIEANGRE, ETH 5 N8 g L T4
RSB A . Bk, RAHEEERRETRALYEWEZA B RGHL, ANAKTEREM L. FRERBAA KNG P, AETHM IAATRER
NE B BB T, TAEMERH KB L6 38, BEBRRABRiEH AN ATHR, T A TR AR ACAR A 9E %% Ao

o FRRE S A RIEKE L, L EMNBEL.

A F MO R 6 S E A
AR A 25 A(1) R 43T 2 38 H 2000 F 4 Ak IR 4R 3 ik 4 2005 (4 ak ) 4" R R 4-4") % 19(5) £ AL R(l) B4 aR 445 49(2) () £(d) #(H 414
A8 HAEN S AR F)ZAM AL, REBEERIRRT DB @ IEATFRAE L AT A

M FHBOL A LB BR

BREGRRTHARAAXBGEMZLR YT B, BREFIFEKTHFLEEBRA X TRE R LG Lo RARZHGIN 6 R {85 ARS8 23R
AREZIHR, AEFEEFLERER (" FINRA") 24 REFHRATIF G T Ao 2T R AL G AR IR L TR 0BT LIE T 169 ) 8 b R 6940 %
FINRA RLI & FRA] o AJREAUARAE 20 £ B 1934 FHE A X 5 ik (£4537) AN 158-6 2 X8 "L R IAA", TARML LM BRFREZATH Y RAR T
LW R E D A BB LAET A Ao BRI 89 £ BEDICIF Ade BARYE ARG 7 R 13 QAT AT R RIEA R S, AR AUEE X EEM 205 B kAT

T2 o Yo 8B A

A4R% & CMBI (Singapore) Pte. Limited (CMBISG) (2 8] iz #t % 201731928D) fe#fhudk s %. CMBISG 24 <M 4-Fi k%>  (FAndikpl % 110 %) FH R,
F WA he sk A AR LB WA 6035 M S 8. CMBISG TTARYE < 4-H1 15 440> % 32C £ F 09240 X L4 B 6o E Ik, FHE A SLIL A5 AT 70 AU 6 ) 69 37
o e RIBEEH RS LA GERSMKEEY (Fiddbpl 5 289 F) pra LR TRES, +RIEAHSMMIAH, 1 CMBISG 1A f kA 5L 6508 A xt
A HARE N BRI A A AR SR (+65 6350 4400) #k A CMBISG, AT ftd AREFI R 5ZAMANF T,

BOE AN BT Z i B 2



