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HEFIHCIEERP, BERRRSHTMEDE. FLIATRESE, 2ENREBIND
NS KEIJEiﬁfzﬂg%&ﬁﬁi’ﬂiﬁﬁ%é’uﬂﬂ)\j HRRRRET SHHIING. BHEEIRER
AWAINERNERLERLE, ARETIRITHEGAISEN 1P S ERIREHIESCERM,
BIPATREE SIS, :c,\uBﬁ‘Z?EP\JE‘Bﬁ?—MZlS%, XEIMABARH TS, mhEEE. ™%
RESHENRZE], BRNERHAERTSEHRREERNZRFES, KREEMEFSEAL
BEEIES.

RHEBETKEHN, MEFHEERE. TATEENRBLREERENR, B
BUEETIRRS 1P IHERBMENL, EEATIRMNSEXZET. RIS, &
HEHERER, RIMUEREE, BAKWIRE, BITARGHERIMR, $XIREL
WXHEEAFHBEEGR, SERERETR, BYENITN. BREISEENR5HESE
BTERARIIRIHML IR NG, BRI HERMER,
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41: Miniso EpfErhiza BifEth5 HPREELN 42: Miniso {SABTEEHHIRTEER
E ‘- | 'fhvi" S T
MNEODEASENA REFRET foc MIMIS0 #4 #-
ERENE, ok -".fr_' t "_1'-"'-. ;_?
B, TSN NAT A, .‘_, L o

ANENAABRLA SRR
HHEEANEN HajidNml
ENERE BEESEOEN,
HFMNARENE:

BEIER: BTSN Miniso Global ARES, HARIRHR BESER: BE7ESN Miniso Global ARES, HARIRHR
IP EEIEBRMAE, SENEXNEEE. FHE0 IP BIREESIK, IP THENMIZE
ZoEEREF e, ERMERAEHESKEREBR. SIBEMRNETETE. B8
ShhiptefEF, ZEBORNIFAINES IP TRUSERN, SINStEimiEzE. EmEN, &£
ZEZMNEITEELL TS, SIiMmeEZEBR. EENE Margo City Store Z8IFTiE£Ek
BRU=EAERR IP [REETME, Z/ERMFRS EN=08 IP KE2EX, B&EH—1R
WRLIED 1P RE. FEBEEE 45 HART, SR JEHEHE.

43: IP REUIIE 3 B A Westfield Stratford 44: MINISO EEFHATHEE 3 BidEJk
TATE, MAGCEE AU RS CRRweteld Suatiod, (TAABERGE _

ERANERRFFR. ITH "IPRE" TRRCNEEE. FODEWER1ENA
RS

e~ g

BRISERE: |AES Miniso Global ARE, HAREHAR BRISkR: |AEESM Miniso Global ARE, BHEREHR
SIFERFR, HEdtHEHE, HR IP &35, 2zEASTRRNEEEH,
RBIINHIBNIREMMA S RIENYT, EHALHREEHE. BIAPHELIR IR, ki

BREEEN, REFLTABEN, IBRERXFETN. B, S&ith KOL. KOC &fE,

BEEEREER, =AMNALIEANEFASKRINRENEER S, EEATHWEERL.
FRAXNBIEBINET AR SFEERR, ERBEILE. MNNSREHRRERE
AR, EESRUEEERET 23 FE51, #HEIF., FHKIERERFZESR, K
kA FEEH—SWMEEE/NHE. 1B 2024MINISO KEFEHEUE, FitEl 2028 FiF/hESH

SREEGLLISRAE 35%, SHREB/I2RFIRE GMV 188 110 {Z7T.
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4. BRI SEE

4.1 ZFIFT
ON
XiEEg:

1) EM MINISO Wk55: ER IP ABRANEE, #BRIIIERBRISEUES, KaNVEIFEUEK
B, BOMtASERRESREFRRTE, Wit 24-26 F£EA MINISO [IfES5li5E
400/300/300 2R, FHRERNEZRLIRER 21 FKF, FEHENGHGKMER, Tt 24-
26 FFEM MINISO [JEEIWARLIBED B A 5%/4%/4%. FEHNETE, ER
MINISO MI'537E 24-26 G55 BISCHL 98/109/120 127, RECIEE 16%/12%/11%,

2) iB%b MINISO W55: NFEFAMRLIE, HRESIKUKEE, BFAREEIMAT
BURFFIEIEREE, Tt 24-26 g5 MINISO [IESBI$E 550/420/400 2R, FHIEREUIN
MBS AU EE R BRIIEMEMEFTE, wallSRE, Wit 24-26 Figst
MINISO [JEESMANRIHIGERD BT 12%/9%/7%., FEILUERS, @85 MINISO S5 E
24-26 F53ISLI 65/82/98 27T, MECIEK 39%/25%/20%.

3) EIPELftELSS: FHER Toptoy E——L&MhIE EHRE, FEitH =452
&, it 24-26 FER Toptoy [J/E#1E 80/70/60 R, TOP TOY RIEEIMRIFIGKEAL,
it 24-26 FEEEWNBHIEK 25%/20%/15%, B Toptoy SNELflE{RiGTFiatEi,
it 24-26 FEEISA 5%, EHNERS, EREMIWSS 24-26 F5BILH 14/23/3212, A
EbiEI< 99%/59%/39%.

ETLAERBERIR, FIFRTAT 2024-2026 FEWKADBIN 177/214/251 {Z7T,
EIEGIEIK 28%/20%/17%.

FEAZE M

KigRig:

1) BAR: QEHEHBRmEMANE, BEREQILENR, KHESEF IP &,
RIRSEEMEINSUIN GELELRTT, Tt 2024-2026 FEFFS 41.4%/41.4%/41.5%,

2) BRAXR: MItREEMW IP IMERAN, 2024-2026 FHEZRRDH N
16.6%/17.0%/17.3% , REMEREFAHERELELH, MFHHNBERTIZENR, Wit
2024-2026 FEEBREDHIN 4.7%/4.5%/4.3%, WMFEBEENRIFRE, it 2024-
2026 FM55ZAZESH73-0.7%/-0.6%/-0.6%,

EFUEXERIR, HAOFMIT LT 2024-2026 F3F IFRS R & FiE 5 5 7
28.5/34.0/40.0 1275, RECIEEK 21.0%/19.4%/17.5%,

& 4: ZelfmEEMTSISRH

BAT/ART CY2021 CY2022 CY2023 CY2024E CY2025E CY2026E
=1179N 10129 9926 13839 17721 21351 25051
yoy -2% 39% 28% 20% 17%
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E?)sws AEIZ

MINISO rhE 7280 6178 8416 9751 10886 12039
yoy -15% 36% 16% 12% 1%
ERIIEEE 2989 3254 3679 4079 4379 4679
i3 266 425 400 300 300
EATEUIN 2 2 2 2 2 3
yoy -22% 20% 5% 4% 4%
MINISO ;&@4p 2308 3209 4705 6541 8188 9840
yoy 39% 47% 39% 25% 20%
BN IEEE 1825 2008 2280 2830 3250 3650
TR 183 272 550 420 400
BRI 1 2 2 2 3 3
yoy 26% 29% 12% 9% 7%
TOP TOY HiE 335 429 680 1390 2234 3128
yoy 28% 59% 104% 61% 40%
BRI IEEE 51 104 126 206 276 336
TR 53 22 80 70 60
EATEIIN 7 4 5 7 8 9
yoy -37% 31% 25% 20% 15%

FRSOR: ATAL, HBRER
4.2 (HESRESITER

ZEMLRETHARESTHEEBIENR AN OSE, HESEERESENNEERE
AEREER, TRERTTB/NSERRK. SREEEEEEET, SeERRREINLSE
RUERE, HRETEIR. BNRERRASEKE— P RITTEEHR, £2#F MINISO 7=
EEENUABEM E, NG, REMN-REEEF, H—TRARENE. REEHKE
ERHEAGEHABIEERRTIRGEE, mEINNIHRNALIZEE, MU REH, ENREE
RNEEE, BEMRKZENTE. BINSEEEMMNILEREER Five Below, MEXMAMEL
FER Dollarama, BABEREGETERLIREEATRGEITH, DRBRSEKLFMN
RET S RAR Fast retailing {fEATEIELAE], £% FY2024 AL AN BT EM4(E R 31x PE, %
EEEMLRETEIN I, HINEF AR FY2024 25x PE, Birmi{EA 713 ZTTAR
M, XNRBRMNLI7 31 355T/ADR, SIRHKIEA 35%, 4F "SEN” iR,

& 5: AtimItbARGER

ATER BhE IFFFEERT) PE
({Z7) FY2023A FY2024E FY2025E FY2026E FY2024E ‘ FY2025E FY2026E

FIVE.O Five Below 140.75 78 262 301 335 395 26 23 20 usb
9983.T Fast retailing  40,930.00 130,248 296,229 328,022 353,293 391,565 40 37 BS JPY
7453.T Rt 2,565.00 7,202 22,052 33,421 35,451 39,388 22 20 18 JPY
DOL.TO Dollarama 129.00 358 802 1,010 1,112 1,212 35 32 30 CAD

TTIEIsE 31 28 25
MNSO.N  &Zflfim 23.2 73 325 393 470 552 19 16 13 USD
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BRER: ZiEKin,

BARIEAR, BRREMESI, FEIBRFTTISkE T/ 8%, 2024 F 6 B 3 HETSARD
JCEA 1:7.25

RBEIR:

1BIMNBERNBE, KERIESF, NERZBERFEARENE, KiZISRMAR RN
BR=FII.

aalll

2. BINISSIRKA R T, IEFRATRIBINGSS, BIMINGERF . RMEFAE
TEISFNEEIMT IEHZ, TR AT EWILES.

3EFEN. REMEN TARRET 28ET, BmiEENEs I REERENK.
ABFBENANTUE., ERBLFRIRESREHNGE, BFEEIEANTE.
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Bz - MSSiRR

Fli

(million RMB)
Revenue

Cost of Sales

Gross Profit

Other Income

SG&A expenses

adj. EBITDA

adj. EBIT

Finance Costs

Profit before tax

Income tax expense

Minority interests

Non-IFRS adjusted net profit
BEEER: ARANE, HARFHAR

R GR

9,926
-6,462
3,464
22
-2,212
1,698
1,370

1,442
-377
-0
1,124

13,839
-8,140
5,698
23
-2,958
3,210
2,820

2,981
-707
21
2,357

17,721
-10,384
7,336
24
-3,783
4,012
3,580

3,695
-950

2,851

21,351
-12,511

8,839
25
-4,587
4,795
4,280

4,411
-1,135

3,405

25,051
-14,655
10,396
25
-5,393
5,631
5,030

5,184
-1,334

4,001

(million RMB)
Current Assets

Bank balances and cash
Trade and other receivables
Inventories
Other current assets
Long-term investment
PP&E
Intangible and other assets
Total Assets
Current Liabilities
Borrowings
Trade and other payables
Other current liabilities
Long-term liabilities
Total Liabilities
Minority Interests
Shareholder Equity
Share Capital
Reserves
Equity attributable
Total Liabilities and equity
BEERIR: A8RASE, BARERHAR

5 55 WA AR 132 IE S 2 SR 440

8,744
5,187
1,109
1,475
974
2,358
468

33
11,997

3,712

2,940
772
477

4,188

7,807

988

6,819
11,997

10,328
6,415
1,518
1,922
472
2,923
769

20
14,485

4,407

3,390
1,016
887
5,294
23

9,168

1,115
8,054
14,485

11,840
7,844
1,743
1,780
472
2,796
781

17
15,880

4,464

4,197
266
799
5,263
31

10,586

1,221
9,365
15,880

15,172
9,764
2,257
2,680
472
2,969
904

31
19,523
6,284
1
5,128
1,155
920
7,204
34
12,285
0
1,349
10,936
19,523

17,770
12,295
2,460
2,544
472
3,177
957

43
22,394
7,142
1
5,912
1,229
932
8,074
34
14,285
0
1,499
12,786
22,394
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MERER

(million RMB)

Profit before taxation

Plus: Depr. and amortisation
Finance cost

Losses from investments
Changes in assets and liabilities
Others

CF from operating activities
CAPEX

Other CF from investing activities
CF from investing activities
Equity financing

Net change in liabilities
Dividend and interest paid

Other CF from financing activities
CF from financing activities
Net cash flow

BEERER: ABANE, HARFHAR

75 95 WA A A I 152 1 3L 2 J F) 45

1,442
327
32

48

-429
1,325
244
-2,677
-2,433

-14
-562
-194
-770
-1,878

2,981
391
43

38
-409
-713
2,330
229
141
369

-1,178
-319
-1,497
1,203

3,695
433

2025E
4,411
515

51

527
-2,138
3,366
298

306

-1,702
-50
-1,753
1,919

NEIAR

2026E
5,184
601




) sSwWs Nt

(E24EE

IESSIH#RIE

MEEBEHTITEEFEIES NS F ISR SIS EMESO1TIE, LEmERLSE, SUVEENHRAE, FREeES
MRYER, M3z, EVEHEARE FNARENNTIMSAAE, FAREEH, FE, EEAKEAREFOEMNESFS IS R ey
KB CATRME,

S5AFEXRNIERKE

AABRBTRARRBESERAT, FAREETEIESREEEERSRE, SIESRESHAVSEST. AARXKIWGEEETTER MY
BRI S AR ERERICEITN, EAIREASFEIXEATAMRMHSRRITIRS. AREENBSEERKRESHE TIRE NS, BEF Y&
compliance@swsresearch.com REVEXKIREZHTHER www.swsresearch.com {EEHKEZEEANARERER. SABRHAHERKEG
HIRFBR 1B

R RIRER
UESRUS BT -
LUREHRERN 6 NEW, IEFSTinEEEsaskEMEER ItrE, EXUT:
EN (BUY) : BT LA 20%LA L ;
18#F (Outperform) : RRANFRITIE 3K 10-20%;
8 (Hold) : BRMNTaiEERITE-10%F0+10%Z[E);
35 (Underperform) : BRINTRIHIE ik 10-20%;
SEH (SELL) : BMNFUHE TR 20%LA L,

TR -

LUREREH 6 NER, AR TFrRnEEEE0RKEIE IIRE, EXT:
BIF (Overweight) : {TEHEERTIAERM;

st (Neutral): 1Tl SEATHIZENERNSTE,

&% (Underweight) : {735 FEMATIHERIL.

BAVELIREER, FRIBSATHWERBRRINTRAERITRINE. RIIRBUEEHTRGER, RREIENILERN. REELNGEE
HIESHIREBUR TN ARISERMENR, NSRS RN ENTEEEENRR. REENGEERERS, LIRBREBIMRSER, &
BHRNKEEIRFITPRFHERTEEE. ARBERECITUS AR, MREXNRITISERENE, TLIDRIIMHEERZRE.
NRERFANEEEE: EETERIEE

e
NREH LSRRAEIBFARERAT (RETHARRIESERAR, LUTER "A27" ) APEARKEMERM (&8, ®/]. &5k
58 Kin, (MHARENER (BESHEORIMIKREESEEGNNER) £/A. FAEFERRRAKEIRREMIENER. ERMSA
REERAREAVEERR. BIBEFEREMANSAIEERYE, FAKRAT http://www.swsresearch.com RuLTIEAITTEIREE, KAF
EEEFNELEAE. MREBTITHERKEA, RIERERE, MEATLSMMRESEFIREA, RERETE, TNEEHTEHIEES
1AARSS WSS,

TMRESETEATERES, BAATMRUEZHEENES. HRtsTEt., AMREMENER. T SUMENRRMESEFFSE
ZH, FIHEASEIA H ERESHES SR MRS, MREMRIER. BEURENRRAABTROFNREZS AT, FRE
PSHOMESSERETRIBIMNTS. MERRBWA TSNS, TR, FAATTRESARERHER . SUREUFA—EE9RE.

BFNSEERI AR B TRFAET MRS ZMMAIRER, FNARNREAFHIRERRAME—RR. ERNEEFHREREHBITE
BERERG, AATHSRIRR, AAEFASEHIZFLMETR RS TEHRERESS RIS ERE, Ao =B REmsE 18
ISR B IS AREII AT MREFIHISHHRE KRS TRENES M BIER, TREFRAANESITEN. AARRBRIARERD
EERINBIZFPEFRIOIREBR. MBRRSHFEER. FAAERMENEFNEEARSNEIENSENESHEEEENR, Lk (FELE)
BB, EETRERT, AMREFHEESIRENENAMIBRHEIAIKRERN. EEHIBERT, FRERHHIARERFRR
BHPRYEAAEES BEYHIRARETRE. TEKE, REFEER EARSIREAFFALTNER, NEETARSFHETRERE
IS R S KR IS DEEAvE e TR

FREMMEARLBFRE, BTIELAFER. FRENNMRERE—IINF. FREBSEREET, BUAREFHFMEHINRSISEEA AR,
REFNTRFLPEFN, FMREVTIBIINMEUMEASNENFEHAR0ER. SHUSSHR, SRR RKESTTEMA, SLUHIRE
FREIRATEASER. FrERRETERIEE. RSTCRINCHNAATIIER. REFERITE, RREARARE, HIASTRE
HAES MERBMA.
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