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® Mintegral RERMNEE, HEAANFREA, £H “EN” R

8] 2024Q1 FHE LN 3.01 12E T (R H+23.3%, F+8.2%); SRHLLH
A4 50 886.8 77 £ L (F HE+96.6%, R Hb+45.0%) ; 498 % EBITDA % 3069.7
7% (Bl E+17.7%, F+2.7%). 28425 ) 4-F & Mintegral &90KA\H
2.84 1L £ (FIH425.4%, FE+10.3%), &AL R 94.1%. F)iEdam3E K35
F Mintegral JX N\ 3% 2538 K . 2 8] 2024Q1 #5413 4] £ #77, LA 202204
ARCEGEASANATREBA, KT NELEBATL, RAN4EH 2024-2026 F 2 4
FM, TR 8] 2024-2026 SF 7 A4 A1E A 0.40/0.72/0.88 1% T, 3t EPS
5179 0.03/0.05/0.06 £, LATAAM TR PE 4 %14 16.8/9.3/7.6 45, HAVELF
Mintegral # £ WK NIG =, £ “EN” TR,

O LI HMAETEE, CRAEFRAPTERFRE P %S IR3) Mintegral 3% K
NG T2 R EE, Mintegral JF7F K S0 £ F I N2 8080 7 £ (Fltb
+83.2%, ¥F+t+8.8%), & Mintegral B X A8 28.5% (FIH+9.0 pet), H P+ H
BEFPRAEREN ) . RS RARBAMNERE, KA 2.03 £ (B
Pe+11.4%, #RE6+10.9%), & Mintegral B AX NG9 71.5%, H PP T EHRE P A
B4y K. A& SensorTower, 2023 5 & £ 5 & & 2K F 35T B A4 59%,
NS RFERERM T ERBFRE P, RITPELFRA PG A, 2ENE K,
® B ARk R, #H4mA ROAS KB, BABAEKNZ HITHF

2024Q1 &b ag AR LR 21.3% % 240 1T, B A L ST K RAE.
IRE B A K, RIFLM K ZRAEA IS, 2024Q1 &) ) S H Kk 4£ 4]
£H19.7%, FIRRSA Ldpct, EF)EARLAFER IR 1.3 pet £ 20.5%. % A
ShRA, 2024Q1 NEAHEF ARLEK 5.1%E 1317 T4, T2ZEMNK L
By AT ARBILIEK 57.8%F 2052 B £, TEFZMFREMKZGHSL
No /8] 2024Q1 # A FH 2.35%, RS 1.0 peto 2 8 44045 ROAS #F &
FN, BRI ST 8] B kAl ),

® M [&4RT: J AT BUR T, Tkt F k], Al B Rt &R A Fo

W % 8 & Ao B8 4G 4
AR 2022A 2023A 2024E 2025E 2026E
DRI ONCE 29 894 1,054 1,266 1,456 1,617
YOY (%) 18.4 17.9 20.1 15.0 11.1
HAVE(E T E ) 15 22 40 72 88
YOY (%) -160.1 45.4 83.3 80.7 222
A E (%) 19.8 20.6 20.9 21.4 214
R F (%) 1.7 2.1 3.2 5.0 5.5
ROE(%) 6.4 8.7 13.8 19.9 19.6
EPS(#%/% L) 0.01 0.01 0.03 0.05 0.06
P/E(£%) 44.7 30.7 16.8 9.3 7.6
P/B(4%) 2.7 2.6 23 1.8 1.5
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
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