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© 2024Q3 A AR IE R, FFRKAHEHIBE, B “EN” L

N 8] 2024 SFAT=F B R AT LN 10.55 £ T (FlH+36.0%) 5 52 L% 8 5 A
9% 30 1916.4 77 £ 7T (B F+37.4%) 5 2 5] 2024Q3 F 2 LA A 4.16 1% T (F
P+54.6%, FREE+23.6%), LREALEFH A 1066.8 7 £ (BlH+162.4%),
Y 4rdE K £ % £ Mintegral B ARIBA AL O R, & & D] 5] H AR K IRF) B
®AeE, RAV4EH 2024-2026 F BAVFAM, T 8] 2024-2026 SF )2 B 4 A)E 4
H A 0.40/0.72/0.88 12 £ 7, xt 2 EPS 4414 0.03/0.05/0.06 % 7T, % AT 2
PE % %1% 25.2/14.0/11.4 4%, KAVAELF Mintegral 44 K ik K435 46 K IR H) Ak 47 3%
K, $®H “EN TR,

O HRERAKGESE, FHEFHEKIE, ARRZ LIRS BAG ) A IRHA
AP E-F 6 Mintegral MAAeR K, 2024Q3 F I 4.03 et (Rt
+57.6%, PREE+25.7%), B 2023Q4 VARIERF R A Z, KA ROAS HAR AR
Frimah & LK P Rk, 2024Q3, HFXmEAKARK, FIVKAN2951C£ T (B
H+46.5%, FE+26.2%), JEiFam XEIEN 1.08 £ T (B H+98.5%, Ktk
+24.6%), 38 % EEKEY D RA. 2024Q3 FHHK L FFE AN 400 77 £
T (BH+1%, FRH-10.7%). 135 THRARIRHALLZ S G R, B KhaiR
FF, 2024Q3 A E A 21.1% (B H+0.5pct), 1FE%F1F A 2.4% (B t+1pct),
® Al B Ak ROAS BARBL&#ENK, B4 E P E4 ROIRHA, B KR K
B H 4 A AL %X Mintegral -F4&, 2024 5 10 A Mintegral % #¢ 5 M4k & iE
N-E%& D7 Target ROAS h#%, #t— 3 8h )~ & £+ &= LTV, B i, Mintegral
Retargeting 8 71 & P 2 4% ROI 841, 46&E A # 8. #£3FiFse %, Mintegral 45
J& % p 8.3 Crazy Maple Studio. Appsky. MAGIC SOLUTIONS %, &5 &£
€857 Libii. % tb4F. Hello World. Wonder Kingdom 34K ]l & ¥ & & - A H &
CarJam ¥ = %7464 KT %, &£MIAH, 23 ROAS #HAXKBF %X, REFT
FAEA SR, AR AT HR+EHHIE” SRR, B LK,

® M [&4RT: J AT BUR T, Tkt F k], Al B Rt &R A Fo
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#/E) 2024321 Fir 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 H E ) 15 22 40 72 88
YOY (%) -160.1 45.4 83.3 80.7 222
£ E(%) 19.8 20.6 20.9 214 214
R F (%) 1.7 2.1 3.2 5.0 5.5
ROE(%) 6.4 8.7 13.8 19.9 19.6
EPS(#ti# /% ) 0.01 0.01 0.03 0.05 0.06
P/E(4%) 67.3 46.3 252 14.0 114
P/B(4%) 4.1 3.9 3.4 2.8 22
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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)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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