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o HHEKELEME, HIwiRieEZEIABERTH, B8 “EN” 4
2024H1 EHLBIL 77.6 1L T, B3 25.0%, LA AFEAHN 124101, B 17.8%,
BIRIC v 6 iy 2R E A A 125 12, B3 25.5%. X B2 ENETER
AJE, & e/E5aie R &, KA T A 2024-2026 S5 BAFAM], T3 £ % A
8% 27.3/33.9/41.6 1t (AT{A: 28.6/35.1/43.0 7z L), *t EPS 4 2.2/2.7/3.3 T,
LArim st &2 PE A 13.8/11.1/9.1 12, FEH ek B A/ R EH K. HiM6/E
Aok sk, TOPTOY 45544 =, HINZTAAFA DR, HBH “EN” F4%,

® #E: MINISO Bl JE £ &b, ERLEME&O020 H#&4iME, TOPTOY 45 &4 &
(1) MINISO: 2024H1 £ IE Ik 45.93 12T, B3 16%; HE+ & TILNE ¥ 16%,
BlETHE 1.7%, B2 ZRARETH 25% . FWEAIE 43 189 £ E 4115
K, AP T 2024 F4 3% 350-450 K B #r. A4FWRINJ/E, IP LAND, +E %A%
J& RLGE 5 AR By IR BT £ FACTH T F Ky AR BPET R Ak S bk KR TRANR T BAY
"1, (2) TOP TOY: 2024H1 £ IME I 429 12T, R 38%, FlJER % 14%, F
MEASTVEFR AT RE NS K, RBE=AFERAEA, LEEHELEH L,
® MINISO #4F: ABTHR/ESHHE, FHRENRY KKBEBTAATHERK
2024H1 RABM 27310, FI3E 43%; HF AE/MRILT F2IHRE 70%/19%;
FMELSIVERE 206 RE 2753 K, XFERIERH 200 K, 12 EtL5FF
3 550-650 K B #7o FAA& &I S hfsn s BRI F A0 1P BB IRIL, B EAATEK,
2024H1 A E/32 £/ (P BN /RN TR JE Bl 38 12%/21%/15%/10%, & +F
H2 B2 &5 SR, ZBAAFEH T kA E 7 R,

® ZARL): BHATIET KEHMERF AR, FFEARH) ARLT RS
(1) A& 2024H1 £A)F 4 43.7% (Fltb+4.1pct), T EFZEBIHEANAT
N & FE A 47% B tb 32 H £ 56%. i 51F= TOP TOY = so 4 A RAL % 3 2.4 £ 42 4,
(2) BAm % A E: 2024H1 HE R EA 24% (Flb+5pet), TR FZATIE K
RY KBV AT AE, AHFARZTEABATERED R, (3) BLA
HE: 2024H1 £8% OPM % 20.3% (Rl e+0.2pct) . (4) #F1E: JIkIC L Hh
JG 09 2R E AR E R 16.2% (BHE+0.1pet) o

@ M [43T: THEL A, HANBRTI, H%BERE,

P gt R ERA—BAAN A &R & 48 @ fo kb E J8 AR

/&) -2024.1.22 A% 2022A 2023A 2024E 2025E 2026E
A N(E T ) 9926 13839 17107 20521 24398
YOY (%) 2.0 39.4 23.6 20.0 18.9
A A (R F ) 1065 2253 2729 3385 4158
YOY (%) 85.7 111.5 21.1 24.1 22.8
£ 5] F (%) 34.9 412 43.7 444 45.1
A (%) 10.7 16.3 16.0 16.5 17.0
ROE(%) 13.6 22.6 27.4 29.7 30.7
EPS(#i#/70) 0.9 1.8 2.2 2.7 33
P/E(%) 0.0 16.6 13.8 11.1 9.1
P/B(4%) 0.0 45 42 3.6 3.1
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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

& b (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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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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