. PR BIE Y7

CHINA SECURITIES

EFB ARG - REATEIE BATT &

EWFHAR B, B R

Ea i RESEBA

B R

25Q3 BICRIE R I U . 1) RS EPS 2. 45 3T, yoy +96%;
— W 2. 4 £IC, Beat 2.2%. 2)EW 14. 1 1270, T &AL
I 68. 2% CRFREHRD , — WM 13. 4 143570, Beat 5. 0%
3) GaaP {#FIEN 8. 4 12370, [FLLIGK 92. 3%, —EFili N 8. 3
{23755, Beat 1.1%. 4) V4% )5 EBITDA y 11.6 {430, [FLuE
£ 79%, —EHIHAN 10. 9 {36, Beat 6.3%. LLAh, A 25Q3
ZEVGA AR R I4A N 10.5 143606, HHRBER N 10.5 12
F Tt

i
25Q3 B B ATE R B

1) A% )5 EPS N 2. 45 3570, yoy +96%; —&(Hi 2. 4 ¢, Beat
2. 2%, 2) B 14. 1 12370, T ALK 68. 2% CRE &R |
— 3T 13. 4 /435 5C, Beat 5. 0%. 3) GaaP ##FIE N 8. 4 143 7T,
b3 K 92. 3%, —ETHMIN 8. 3 143ETC, Beat 1.1%. 4) )5
EBITDA 4 11. 6 123 7T, [RIELIE K 79%, — 3N 10. 9 123€ 7t,
Beat 6.3%. UtAl, AH] 25Q3 &EEE =AM FRE N 10.5 12
%76, BHIWERA 10.5 0FETT. A" EAm R S AL
BRI 32 123570, BE 10 A, 2 E] ] 428 5 AL
MAEE 33 {43ETT.

25Q4 R 2 fa 2

D) =25 B SR 5 U 15.7 12-16.0 1226 76, 24l i 13.36 12
*£76. Pt =FFIHE)5 EBITDA N 12.912-13.2 /% 7T .

M5B (RRA%L IRBN ST IERAE Fe e RAIRTT)

D JES s 1.1 BT AR LE Q3 il R E bR &, 10

HIFWETFCE B R4 &, H R R A LRI K 50%, MR S Es

BT A BEARBARRIZ T BIFNEE, AR, 17

B NRMITA M TEBEER G REM TS/ . L2)0Ek)

H BTN AT S ER O A m, AR RS L,
LHEEREIRELEEL.

App lovin (APP. 0)

Y EA
e i

cuishifeng@csc.com.cn
SAC %i5:51440521100004
SFC %i'5:BUI663

I Bt
Xiangrui@csc.com.cn
SAC %i*5:51440524070008

KATHI: 2025411 H 23 H

I 520.82 37t
FEHRE
BRMN et /ANHiEREm (%)

144 3MH 12 ™A
-13.10/-1044  26.23/2265 62.15/45 .88
12 A&k (Lo 718.54/219.37
SUEA IO 33,795.50
ERA D 30,759.70
RME (2350 1,760.14
WETE (2350 1,760.14
i3 A H¥pscE () 697.12
TR
Adam Foroughi 9.09%

Jectir R

169%

119%

69% I

19%

-31%

o o bl

T T R T )
N NN o
o o o o
N N 8

AR B S BOE T B A PR A A E R NI E (DO BN, AEEEE.
ARG IR RE R (EFRD) IR R A R AR,

W B Rt EEE A REEEREL T,

R e 1 5% A ) 52 1E X2 Ja I e 5 2 kA 7= Bl



CHINA SECURITIES Applovin

SRR 7 PPAR

. PSS

BRI AT AT 25-26 4EE W 5~ 55.5. 72.4 12370, FILLBEK 18%. 31%; Xif i 4R % 15 id 7
N 307, 44.2 {278 .

R 7N: AT sEge a5 5k H UL Google. meta AT I E A MEN ) #F &, LULERHY . TikTok 55 #7%
W A RIZE SR, AT fE 3t — D BRAR A BIAE &R ST i i A, AR IO AR T R
BARR = 2 T BRI AL R RIS 2 21 515 35 Rk 1) BRSSP AR TE — e A e e . i G A Fl4R
i P 2 0 DA S FL R ) [ Bl 45 T 8 W RE AR TE — 8 AN E M, R I ROLL, R PESE Fir bR v] B K HIUH . Bl
THE B A 22 A AT Re s Rk 1Y) ESG KUK

T 95 6 [ 132 12 3 2 JE R S BT AR R 1




PSS _
CHINA SECURITIES

S PR

ZRWHMS. %)

B 2024 | 2025E | 2026E | |FjiH 3% 2024 | 2025E | 2026E
Pl 741 | 1895 | 5023 | &R 4709 | 5547 | 7239
I UL R 1414 | 1666 | 2174 | |B5EERRA 1167 | 882 | 941
iR\ 5N 2312 | 3745 | 7438 | |4HEEMERETRAH | 1030 | 915 | 1050
R 7= A 3557 | 4915 | 5706 | [WFR#H 639 | 582 | 688
e Rt 5869 | 8660 | 13144 | |\ FlE 1555 | 3002 | 4403
sl s a it 1057 | 825 | 886 | |#FiE 1580 | 3023 | 4424
e it 4779 | 4547 | 4608 | |JABEAEEAFNE | 1577 | 3018 | 4416
AR a8 At 1090 | 4113 | 8536 | |& A% sF)E 1580 | 3066 | 4423

A B S &4 | 5869 | 8660 | 13144

EEMEHE 2024 | 2025E | 2026EF

ME R ER 2024 | 2025E | 2026E | |H4EIRAM K Z 43% | 18% | 31%
ZE M SRR 2099 | 3430 | 5531 | [¢FlEIEK % 343% | 91% | 46%
PG I S 1 AL -107 | -2111 | -2245 | | B 75% | 84% | 87%
H OISR -1750 | -166 | —-158 | |#FZ% 34% | 54% | 61%
IR 4 YL R 242 | 1153 | 3128 | |P/E 94 49 34

BRI \Find, /=%

T 95 B B 1E 32 R S BT A 7 B




=2 ﬁE '
(D ity

SRR 7 PPAR

S Eie

WM Ry AT, FERK A, 8 X R EENNET;, ik T EHEM
FFH K AT HETE . 2024 HiW & g5 ik F 56 1.4 2022-2023 4R3I w HE IR
VAR AR 7E HIBA s 2019-2020 4 i & A% 10 s A 70 B8 — A% O i

I 1

RSB AT , BN ROK 2 b Wit 2022 SR A\ e BRI AT R B i A B
BA, 2 27 o5 Ui AR/ PR A /SaaS/E G AL RBHEESE J1a), B ATHE T 00T b B R I
alpha, 2022-2023 ¥4 & Wk S g dh S LERT S AN . 2024 580 0w s i S o1 i
B 7 B A A% 0o Bl I

T 95 6 [ 132 12 3 2 JE R S BT AR R 1




=2 ﬁE '
QI Sl

S PR

T 4% 35t B
B bt ik L
SR R B O B VTG AR AT LU 6 3N HORTRIE 15 % LLL
A PR ORI T 22, B BIHR 4 ScA LS H 6 A W HORTBkIE 5% 15%
A AT APIARE0 M ERIMSEES W | emiegr | P IR HKIE-5%—5% 2 ]
AR PSS B K B N S o A TR T SLA PR pram X R 5% —15%
300 35 80l o Kk 7 T 3 AR A o i HATER IR 1590 0L
i LMEAE SR B e Se T I AR e NI FEHIE 10%02 1
500 fRECHHEAE. v | XK - 10-10% .2 [F]
551K AFXT IR 10%LL I
S HrImEEA

ARG BT (D) DAEDRIMERMEASEE . TV Es a7 i, R AEEHIER, Mor, 00 H BARS, 45k
ARALATE =TS G AANGRE, AR, RA B A0 B L B0 T B B AR EHE AT A
SR EE AU

A 5 PR B A IR A 7 R/ R (DURafR “spEg”) HiIfE,  didh 5 siE B AR 2 "I7E s A AR

(BORASR S B, AEIEEE. W &8 =406 PEESOESR R A RA 7 RA b ENER VT i st i 55k, AiREE LD
AP T I o B HIE 23l Bp 2852 77 BRRIE 7 15058 I BEAR IR o4 5 g e AL A5 1 0

FERE ST IEH] VEEERUS OU T, AR T R b (E PR SESRA PR RIE A R . ARG R PTH5 AHE e Mo MR IR v gl
T ORI S T L.

— A 1% AR FA
AR PRI . AR 5 K AT & BRI ARl 7R DBl ) A TR A e

AR R B SRIR T {5 AT SRR A TT Bkl (B (SR SO IR 6 (5 B A R 1 S e BE A B AR ORIE. AR i PRl i 1Al
AT A WA o 4 H 2o A me 0, 28t PRI FEI0 7T REAE A A S AR 19 00 A AR S, I T g RS SRR At o
B R AN R W 77 AT 5 At ] N B Sk S 1 A 1R 7 AN R B o At 7 B I S At i TR i L AR
FOARARIL . Rt T & R BA TR () A B ST A S BR B A, TR B2 A AT RE RN A AR A IR SEBR 2 i 2l TP
EBAKE . ARIUEA RS & B A7 T BT A B SR LA S DL

AR A I A I S A R U AR TS AL R BORR B IR HIOTEM SIR00 B3 H I XU Rl 45 7T
PEARIEOL, S Bl B MO AR S TS E R, R TE SRR B, fok. Mgl R & HAD B3R 8 3l sk 501 B AR 1E 4
TR R SOEBFT A B BB NS RSB (I BST . S BRI 2l . AN Rl 300 72 SRR AR T i BT S hfe
HEBHIAXT LR T SR BT TR0, TRANDME T 20 S B B BGE s o SH BT ik P AR S AN X A 2 Bl ZE IR AT
ek B B R AR TTE

TEVR I B B U R VPRSI A, PR TR A S AR & th T $ AR A B B A U Pt o, AT REAES S 12 AL A
A BB R AR i sh T B A R RO GOy AR U ARAT . a2, W S5 1) At R 55 AR WA SR, HERS. SelEMR
7B L WM AL AT T RGE N TER 1L 25, DR SRR AN & B Rk A Fe 5 HL s 5 ety v R R LGRS R S
AR TSR HAS M 25

AR TG A « REPMERBF BV, ARAHUR/EA NG EUEATERE K B, EHl. KA sl oI A4 4 ek
T NE, IIAFARE ME BRI AUEA, NS E AT Gl BIR. SHI B AR S 4Rt 0 Wa . TR
., wEHELI.

FiEEIREFRRK R RiEEE (EfR)
Jext ki sl i

WIS DCRHEAT 16 Sht 1 9818 BRIl 4K DOMAR Bg 528 S/ 8 X AR =B 5 IR — IR SC s m )71 2 118 #%
= %2103 % JCALT xR0 35 4%

i (8610) 56135088 Hiif:  (8621) 6882-1600 Hiif:  (86755) 82521369 A1if:  (852) 3465-5600
BRAN: ZFHLEE BRAN: S BRAN: B TRAR N XAmBE

B34 lizhiyao@csc.com.cn g4 : wenggifan@csc.com.cn lE#: caoying@csc.com.cn g4 : charleneliu@csci.hk




