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ML) HedF “FEN” TR R ARasE
SAC No. S0570524070002 zhengyujia@htsc.com
THERBAER P BE, WALSERA R AP HKRT AL SFC No. BTG76 86} 10 8321 1165

FAF+ Q3 A E) EIL N K 69.88 12T, 44 Sensor Tower $ 3%, HKA1
it Q3 E&F RMAL Y 5543107, yoy+21.7%, HRIFFILMME; HH A EANE

PR 150 77, LA S B S KF HmiEE T ARPU  gien (24 12.25
TR ZART 10.8 Lo AR R LG AAHE LI RWAIEATHE kst (K2 KE104 14 8) 12.70
Brh, Q3MAFTILTH L 13% % 1445 L. F EIUREAF MLk 4 Tl (Kxmn) 20,095
BT I AR AT A HOR R R IL, RN Q3 BAREAIE, ks DTATHEAEN REET) oo
AR E T, AR 42.24%127.98%. v ey Sl
Bk 3 2T BA St MEREH, BAHL R THEHK A R
NEAFEEITLAESKESEAR P RES LS, S5, O hamRF
AR .24 4 7 ABME R 5 D ABEMI AL Xiaomi Buds 5 % &R & 415, %) e

28]

HIER B R ARFFN. 9 A QQ F R LAMBY ZOGT Al FREEMR. 137
QQ # A ML AR AR EEAERAE, 9 QQFRLEALH DTS F4&, 1o
AA BN EANQH DTS F2. e FEURZLF ML T {28 RF 66
FRE R F RS, AT HR PR R E K.
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ﬁi% “;‘:)\” ’E‘T‘ﬁ (sgct-23 Fel?'t-24 Jun'-24 Oct'-24
FAVNA N 8] & R F S AR AR RAL B, 3R EINT AT B BAH R
W], Y 24-26 FHNAFUN, F 282.3/294.5/311.9 10, ik G a1 SeP
HAATAN, H 74.5/80.7/86.7 L. LT PE 4k, AB T 5 H1

—H A, 4T 19.55x 25E PE, B #rfr 14.25 £ % (AT{A% 17.19 £
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Rler: ITHR PR RAE, ABERALEK, #RREFTHE.

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 28,339 27,752 28,229 29,451 31,185
+-% (9.30) (2.07) 1.72 4.33 5.89
2B BN 84 A (AR T E ) 2,645 4,460 6,494 7,098 7,649
+-% 46.46 68.62 45.60 9.31 7.75
EPS (AR T, &) 1.62 2.60 3.78 4.14 4.46
ROE (%) 5.38 8.58 10.98 10.76 10.43
PE (1%) 55.97 35.18 23.83 21.80 20.23
PB (1%) 3.08 2.81 2.48 2.23 2.01
EV EBITDA (4%) 36.60 24.64 15.95 13.69 11.83
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B%1l: PE#{EX4BE (RE10A158)
2025E
(BF L)
SR 3 R IR 8,071.33
PE 19.55
RAE 157,830.09
ADS H# (BH ) 1,582.25
EARAANRT 7
B#A (£7) 14.25
FA kIR 8] A4, Bloomberg, 4447 5N
B&2: Tron ) fE{E
B & 2 WA EPS PE ()
28R 28 AR (B8%) 2024E  2025E  2026E  2024E  2025E  2026E
9899 HK =& R 133.00 28,810 6.67 7.21 8.14 17.94 16.61 14.70
700 HK iR AR 436.00 4,045,914 22.30 24.64 27.41 17.59 15.93 14.32
SPOT US Spotify 372.50 73,436 6.37 8.89 11.41 5851  41.92 32.66
WMG US HopE R 31.11 16,112 1.18 1.45 1.68  26.41 21.40 18.56
BABA US M2ee 107.81 259,328 1.28 1.44 1.52 12.04 10.69 10.16
NTES US M 5 85.01 54,777 7.18 7.89 8.68 11.85 10.78 9.79
ERTY A 24.06 19.55 16.70
E: SABRE 2024 10 A 15 B, HENFTIAALH % P84z, EPS HIAR T E4, £THAARDA 7.00. FUMMAR A S — &M,
i : Bloomberg, # %45
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



BiE & (TME US)

KN 1
Wby ERIES

Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 28,339 27,752 28,229 29,451 31,185  EBITDA 3,898 5,678 8,372 9,285 10,069
AR R A (19,566)  (17,957)  (16,120)  (16,378) (17,109) &% A& A (603.00) (911.00)  (1,011)  (1,014)  (1,008)
LA)H 8,773 9,795 12,109 13,073 14,076  BEHFALHD 1,582  (1,264) 290.99  (534.48) 560.11
B B A (1,144)  (897.00)  (912.41) (951.91)  (1,008)  #i# (534.00) (825.00)  (1,695)  (1,909)  (2,057)
2% (4,413)  (4,121) (3,811)  (3,946)  (4,148) Ak 3,415 2,988 866.64 797.90 792.17
S AEA N F (516.00)  (230.00) (142.00) (142.00) (142.00) L FEHALR 7,758 5,666 6,823 6,626 8,356
W 4 A 4 B0 603.00 911.00 1,011 1,014 1,008  CAPEX (1,362)  (766.00) (962.00) (700.20)  (752.45)
B2 N 8] AL AT AR 38.00 127.00 144.00 216.00 216.00  HALmFEH (374.00)  (5,159) 0.00 0.00 0.00
AT 3,341 5,585 8,682 9,547 10287 HRFEHALR (1,736)  (5,925) (962.00) (700.20)  (752.45)
AT L (534.00) (825.00)  (1,695)  (1,909)  (2,057) f{kHHAF 606.00 83.00 (9.00)  (2,130) 0.00
NG F AR 162.00 300.00  493.18 539.11 580.90 M AME (2,490)  (627.00) 0.00 0.00 0.00
)2 & A 2,645 4,460 6,494 7,008 7,649 GRAMAE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (1,160)  (1,004)  (700.20)  (752.45) (790.50)  HALERF EH ALK 603.00 911.00 1,011 1,014 1,008
EBITDA 3,898 5,678 8,372 9,285 10,069  EFEHALR (1,281) 367.00 1,002 (1,116) 1,008
EPS (AR i, #A&) 1.63 2.60 3.78 4.14 446  AETH 4,741 108.00 6,863 4,809 8,612
EX EP 6,591 11,332 13,567 20,430 25,239
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk FRAL 11,332 13,567 20,430 25239 33,851
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 14.00 8.00 8.00 8.00 8.00
SR Hefe B4R 5,628 6,356 4,817 6,840 5,503
Ao ANLFN 9,555 13,567 20,430 25,239 33,851
HAFED T~ 11,362 10,005 10,005 10,005 10,005
RS T A 26,559 29,936 35260 42,092 49,367  dHEAF
B &% 323.00 490.00  486.62 48577  484.85 &ItFE () 2022 2023 2024E 2025E 2026E
ERA e 2,368 2,032 2,308 2,255 2211 HkE (%)
AR T~ 37,759 43,078 43212 43,429 43,651  FLMA (9.30) (2.07) 1.72 4.33 5.89
ERHFE 40,450 45600 46,006 46,170 46,348 LAl (6.71) 11.65 23.62 7.96 7.67
¥ 67,009 75,536 81,266 88,261 95,715 #kAlid 24.77 68.41 65.55 10.49 8.97
A IR B 9,020 8,478 7,230 8,718 7,942 HAliE 46.46 68.62 45.60 9.31 7.75
FE Ol e 123.00 115.00 106.00 106.00 106.00 EPS 50.21 59.09 45.60 9.31 7.75
SR 2,574 3,421 3,421 3,421 3,421 BAIREA LR (%)
Bk R 1,717 12,014 10,757 12,245 11,469  LAlEE 30.96 35.29 42.90 44.39 45.14
KMtk s 5,842 5,933 5,933 3,803 3,803 EBITDA 13.75 20.46 29.66 31.53 32.29
HAe KA 4 323.00 387.00 387.00 387.00 387.00  4AlEE 9.33 16.07 23.00 24.10 2453
KR 6,165 6,320 6,320 4,190 4,190 ROE 5.38 8.58 10.98 10.76 10.43
A 29,907 29,280 29,280 29,280 29,280 ROA 3.94 6.26 8.28 8.37 8.31
i &/ AL B 18,192 26,627 33,121 40,219 47,867  4EMEREH (18)
(&3¢ 48,099 55,907 62,401 69,499 77147 % ARk E (%) (7.46)  (13.45)  (23.06)  (30.69)  (38.81)
VMR G 1,028 1,295 1,788 2,327 2,908 RAE 227 2.49 3.28 3.44 4.30
B 49,127 57,202 64,189 71,826 80,056  @AE 227 2.49 3.28 3.44 4.30
BiERS (R)
SRR (R) 0.42 0.39 0.36 0.35 0.34
LCZEEEESS RLACK 3K B 4 R 76.02 77.73 71.24 71.24 71.24
2tFE (1) 2022 2023 2024E 2025E 2026E  EATIKAKA 4R A 158.06 175.40 175.40 175.28 175.28
PE 55.97 35.18 23.83 21.80 2023  ARAHEH 0.35 0.22 0.18 0.18 0.17
PB 3.08 2.81 248 2.23 201  AeHBEAM (81.69)  (97.45) (103.98) (103.86) (103.87)
EV EBITDA 36.60 24.64 15.95 13.69 11.83  EMARIR (ART)
B AE (%) 0.00 0.00 0.00 0.00 0.00 EPS 1.63 2.60 3.78 4.14 4.46
f WK EE (%) 2.59 2.08 4.36 4.46 564  HMRAFF 29.71 32.58 36.36 40.50 44.96
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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BT AR AT R
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FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG
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BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
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o P U 6% 11 3R
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S F AR A BHLL
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
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ATk S 0900 N
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£ E AN A KE 280 5 21 #4& (424 10017)
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