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o FH: 1) EMESE, MEHLALHBRT (G R60) (KE=7 2)
FEsn, A CHRAR) BT 25 T@ 3010, AR FiT9 9.6, RARIR; 2)
I ] B AT R AR FY2023 M SF b a4, 5208 4 35.2010 T, Rl I4 3.6%,
2% EBITA 2.9512 74, B3 106%, “ K Z+AHE 7 S 5R 3 8% w4 bt €
Mo

A HMB BT R I, FY23AHMBMN 12.7 12T, AL AHKF, 12
AR TAHAER LSO WREEN. 28 “EH+8TN-FE67 B 5 RALE,
HEZTWHRAZERFAT S AFEITE. BHLEITEL. ARTHNHN
HAEAYBERE KRN ARITROARLZE X FE. “AEHTR” B3R
M I, R,

FrA S REX S, LIHARHEKECH FY23674 b 55 IEIK 5.41C
T, B K 23%., #itseht ek KAk P 5 SARAELES, 4Tk
% TACHAIL = S0 o /> 8] B K IEHA P, 1531 A4 69 = m B84 T #14 Hello
Kitty (31#%%%). My Melody (% &%), Cinnamoroll (X F %)) F4 % IP, it
— v FEAH PLEY, EmTEZeFERN5ETHRYE, fTEARLSKERZ
iz,

REM O BAERHERR, RAFBLHE. NITHRZEY, AESSHE
HAREFRS, BREBERZOARHMERSREARSPE, ZHETE, N
A A EHBRAIT CHRev) (KE=ZFZ) 5, £+ CHAReo) Rit25
e 3012, EZHMSESREART E, AL N5 AL FHRIREK,

B AR 5T N At FY24-FY26 V284 Fia5 A A 1.84L7T., 2.61L7L.
3417, 3R PE A H 6545, 4615, 3545, /8] A AR 4 & b ik 42 KR
&, OBEERS S BEEFNE, PATALSEEEKES, H5F “EN” i
B, EPFMRKIE,

R4 BATLBETHRNG, ARHERXRTRARPRNE, THE S5
R G R, HoA e 5 KR TS R TR 69 KU o

WARF R FY22A FY23A FY24E FY25E FY26E
7 L AN(E T AR S) 3652.17 3520.36 422443 4858.09 5416.39

R E 27.75%  -3.61%  20.00%  15.00%  11.49%
13 B FN 84 AE(E B AART) 169.85  -291.13 18151  255.83  337.95

R E 276.36% -271.40% 162.35%  40.94%  32.10%
- B% ik % EPS 0.01 -0.01 0.01 0.01 0.01
HR AR 1.21%  -2.07% 1.24% 1.66% 2.09%
PE 69.15 -40.34 64.71 45,91 34.76
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% 7% : 023-67791663
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52 JA K & (# ) 0.285-0.71
3AMAFHRIE(E 7) 68.57
A B (T) 269.76
148 (12) 124.09

XTI

1. 2%k (1060.HK) : 404 IPALACAAE
Kok, BT A 5 BB
(2022-07-21)

F LR EC GO EE S NI



S nnis ‘
s e 2 A HAERIERE | FTZH L (1060.HK)

X BEBIK:

184k 1: 28] FY23 23 & Kk B, 7+t FY24-FY26 %4k £ ) £ 5 %] 4 35%/36%/37%.
NN EEIEL S, RICRFE WAL T, BZZ) HETEERF LT, AL
A #TBR K, Hit FY24-FY26 3% # 3ld AN 3838 & 20%/15%/10% ;

Bik 2: HFLFE. v A LS AEA R TKA T TR EAE, FtAHEK R
FY24-FY26 1k 44X A 32 i% % 20%/15%/12% ;

1Bk 3: AN3E L PRI GEER, SN IPHTHALFFREMEZARLEES,
BEAERNERAATEMR LS IP FREBRAEY, LB LERFEFELATHK, Mt
FY24-FY26 Jx N\ 3% i% % 20%/15%/15% .

BT BB AL, AT N 8] FY24-FY26 5 -l Ak A4 T £ -

A1 pLFHRARLFH R

¥: BHA FY23A FY24E FY25E FY26E
&t
ER I ON 3520.34 4224.41 4858.07 5416.36
YOY -3.61% 20.00% 15.00% 11.49%
ERES 32.08% 35.00% 36.00% 37.00%
A B # %
TN 1709.3 2051.16 2358.83 2594.72
g -12% 20% 15% 10%
HHE (HEMRAERIEE)
TN 1267.54 1521.05 1749.21 1959.11
ik 0.3% 20% 15% 12%
IP A7 4 % 7 & 4L
A 543.5 652.2 750.0 862.5
ik 23% 20% 15% 15%

# 47 R K Wind, B iEE
& 2: TR S AL

 anak |
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SOUTHWEST SECURITIES /k g] @y éx&ﬁ*ﬁ% / FEJ‘ E-%} jk (1060'HK)
B 1: 28 FY2020-FY2023 & ik A\ B 3% B 2: /8 FY2020-FY2023 4 % A% EBITA & 3 &
N (T ) s 7 AV N NI 3R N 22 EBTA e % 1 B EBITAE 1%
14 - 400%
- r 0,
40 36.52 35.20 120% - 350%
97% 12
35 - 300%
30 - 10 - - 250%
25 - - 200%
8 1 - 150%
20 6 - 100%
15 - 50%
10 7 [ 0%
- -50%
5 2 l -100%
0 - 0 - - - -150%
FY2020 FY2021 FY2022 FY2023 FY2020 FY2021 FY2022 FY2023
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M M HEEE
7 Bk
i 3921.67 4417.89 4623.88 4971.69 & k% 3520.36 4224.43 4858.09 5416.39
R MR AR 145426 1984.86 2282.59 2544.90 #E &A 2390.89 2745.88 3109.18 3412.32
RARA, &SR EERT | 1113.78| 1019.67 1172.62 1307.38 H 5 0.00 0.00 0.00 0.00
BN & 0.00 0.00 0.00 0.00 #HEFRM 348.67 42244 48581 | 541.64
A 38.74 22.40 25.36 2783 EFEEM 768.44 887.13 1020.20 1137.44
R AR T 1973.13| 2178.03| 2504.74 279258 WM % %A -108.71  -14.59 -15.82 -16.79
R TS BT 8501.57  9622.85 | 10609.19 11644.39 HALZEiHE 0.00 0.00 0.00 0.00
K AR 0.00 0.00 0.00 0.00 #FHH 0.00 0.00 0.00 0.00
&R 17.52 14.77 12.03 9.28 NAMMEEHME 0.00 0.00 0.00 0.00
P TAE 0.00 0.00 0.00 0.00 FkAH 121.07 18357  258.73  341.78
F ik e 21526 179.38 14351  107.63 HHAFzTHE -400.40 0.00 0.00 0.00
K A e sh A 0.00 0.00 0.00 0.00 #tLAT A1 -279.32 18357  258.73  341.78
A AER AT 6837.29 6834.60 6831.92 6829.23 FiiFAL -0.42 0.00 0.00 0.00
R AT~ A 7070.07 | 7028.76| 6987.45 6946.14 #tJ5 Al -278.91 18357  258.73  341.78
A& 15571.64 | 16651.61 17596.64 18590.53 3 /& T akiz &K % A1 12.23 2.06 2.90 3.83
E=R RN 0.00 0.00 0.00 0.00 V3B THNAEAAME | 29113 18151  255.83  337.95
R AT Ik F 365.97  503.86  570.53  626.15 EBITDA -388.03  210.29 28421  366.29
B f R R 92852 1251.62 1435.84 1596.92 NOPLAT 12.78  168.98  242.90  324.98
R kAt 1294.49| 1755.48 2006.37 2223.08 EPS(v) -0.01 0.01 0.01 0.01
K 5 0.00 0.00 0.00 0.00
A AR AR 166.94  166.94 166.94  166.94
dk & 3 5 kAt 166.94  166.94  166.94  166.94 RKEY
) s 1461.43| 1922.42 2173.31 2390.02 THKHAEKE -3.6% 20.0% 15.0% 11.5%
S 5452.98 542450 542450 542450 EBIT 3§ K % -882.1% | 143.5% 43.8% 33.8%
% % 8616.86 8052.27 | 7487.68 6923.09 EBITDA 3 K % -363.2% | 154.2% 35.2% 28.9%
Rl &1 0.00 18151  437.34 77529 #EHiEMEKE -280.7%  165.8% 40.9% 32.1%
AT ENRARE | 14069.84 | 14686.76 15378.00 16151.35 ZAFIfEH
U3 T4 AR R & 40.38 42.43 45.33 49.16 £ A F 321%  35.0% 36.0% 37.0%
R B A 14110.21| 14729.19 15423.33 16200.51 # #l % -7.9% 4.3% 5.3% 6.3%
R A AAg At 15571.64 | 16651.61 17596.64 18590.53 ROE -2.1% 1.2% 1.7% 2.1%

ROA -1.9% 1.1% 1.5% 1.8%

ROIC 01%  16%  23%  29%
HESENE 120.89| 18357  258.73  341.78 fAEHK
A8 B 4 0.00 41.31 4131 4131 PE -40.34 64.71 4591 34.76
W % 5% R -108.71 -14.59 -15.82 -16.79 PIS 3.34 2.78 2.42 2.17
Atz gfe -12.18 -164.06| -529.46  -470.68 P/B 0.83 0.80 0.76 0.73
BENALHBAE 0.00 46.22 -24525 -10439 M E&F 0.00 0.00 0.00 0.00
HEEHALHAAE 0.00 -0.00 -0.00 -0.00 EV/EBIT 2.98 -6.77 -3.49 -2.16
#EHALFRE 0.00| 450.00  451.23  452.20| EV/EBITDA 2.98 -5.44 -2.98 -1.91
NERESB 0.00 496.23 20599  347.81 EV/NOPLAT -90.39 -6.77 -3.49 -2.16
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,
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B & i R RLSE s
L&
Wib: EAETHANRIMEEH 212 K& 10 #
¥R 4 . 200120
E |73
Hhk: R TEIRE S8 KB 35 T EIRSL KB A RZ8#
¥R %% : 100033
EI
Hopk: R TAHAHBREBHL 60015 K-FeaKE 2248
#R %% : 518038
K
Hoht: FRFITILR 4 8% 32 5 0 d@iE A S0 KBk 21 &
¥R 4 . 400025
% & iE F A48 H A
KX 3% A R4 J& F # LR
% B2, EREY 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
EHF AAE B 13122900886 13122900886 tsz@swsc.com.cn
T HEn 18502146429 18502146429 XSy@swsc.com.cn
X g — HEZR 19821158911 19821158911 Izhongy@swsc.com.cn
. AT HE 18616243268 18616243268 cyryf@swsc.com.cn
i A A E 2 13127920536 13127920536 wyyf@swsc.com.cn
K EA AR 239 18957157330 18957157330 zymyf@swsc.com.cn
[% Fe fa A 238 17863111858 17863111858 cyyyf@swsc.com.cn
e A 2 18801732511 18801732511 yiliyju@swsc.com.cn
T # g 2 13262983309 13262983309 bly@swsc.com.cn
%R HEZR 18062608256 18062608256 Isyu@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
KK AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
Lk SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
kAR AEE 2 15652026677 15652026677 yhang@swsc.com.cn
b % xS AKAE 2 3E 15204539291 15204539291 Xumw@swsc.com.cn
] F fie A e 18800123955 18800123955 hgx@swsc.com.cn
IFH A %1 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 19 18610741553 18610741553 Imtyf@swsc.com.cn
2B BB 13667084989 13667084989 cyh@swsc.com.cn
ok 4% AHAE BT 13126590325 13126590325 mbz@swsc.com.cn
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% & iE FA A E B
X 3% S A R % ) F M L E
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

& 2 17628609919 17628609919 yXy@swsc.com.cn
£ g 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 TR GE 15559989681 15559989681 dingfyf@swsc.com.cn
7k L4 A E 4232 13642639789 13642639789 2wf@swsc.com.cn
% % Bk AE B 13266723634 13266723634 chzlyf@swsc.com.cn
[% €9 & AR 239 18208801355 18208801355 cyryf@swsc.com.cn
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