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Q3 #IM iR, IP RBI5E R XK

L EFR £
2024 %12 401 8 | +EA#% TE

N B B 24Q3 F, = F F B 19.3% % 45.2 1z T, 3 B A Miniso/
# 4t Miniso/Top Toy % %I B 3% 5.7%/39.8%/50.4%, # %35 F IP ¥k,
YR ik, BBERHEMRE, LB RRK, ZALFFAEE 6.9%ZF 6.9
e, SENRERE, HIAEERANGIEER ., M LERAR £
HPE Q4 %M, BhbAE4FERITTIP REIIEENS, F4F Q4 b5
RBAEREL RGO, ART KRIN S A IP XA T 694 3K 46 KT =

#INT & Top Toy ¥ %20k, 6/E3R g

Q3 4 %% : 1) BA Miniso AR ¥ 5.7%, = EAFHAZEKER,
AP RATEL 6%, BENFLMIE, IP KRETHERTEENERALZHK,
2) #3F Miniso Ik F ¥ 39.8%, LT ATTHRE N 554%, £EHRE R
THEERS; REFTHRE I 26.5%, 35T IP Rektish, Bz %E M,

BITRR (£K) :
B ARH (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

L p¥i3
SAC No. S0570524090003 shidi@htsc.com
SFC No. BVO045 +(86) 755 8249 2388

R R x| 4
SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

FEEA iR
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

VAR T e 8] 46 F IR T 22 HA. 3) Top Toy B R 3 50.4%, A A
A G R BRI FERA, B BELELEER, BEFTER, BA Bt (BP) 51.21
Miniso. # %k Miniso. TOP TOY 414 #7311/ 135/183/39 KX (vs Q2 %°  wam (85 #2114 29 ) 38.70
#) 81/157/35 R), #HINTHIB/E AR ARZEEZRAA R BAF LR, T (ETES) 48,618
6 MNA-FHERZH (BFET) 253.22
LARFANE, ®AELRBBNFEHY R o 20005245
Q3 £A1E R 3.1pct £ 44.9%, B EITHIN ERAZ IP B 4] :
£ LA, HE. FREESHE I 5.1/0.7pct £ 22.0%/5.2%, % FR A A
St 5 B A B A T he e TEJE 6 RN, AR RIS, A !
T, ZiAEEHEREME 1.8pct £ 15.2%. %) — Bt
. 1 2 A58
IP &k, BHEABBRMEMLEEIRS P RPFERK 17
BT O W BT AR EE R, A SFIRNE X 20-30%. &R 4R 28
FCRAGFNRE . BB 2545, &AL s KA AT A IP Bok, & 8K ©
BAEREG, B, ZAAIP AR E, AERSHHLMERS, £ @O
BAT, mkipeREAR B, KIE 020 R Bl ER, HHhKER% O o wmon gwon Nowzs
TayREA R, BESLSF, AETHEETHALRK, 25 FH L mEA
WAL, BlERA AT, whBAR SR W, KIERRF RSB AR S&P
CIRIE AT R FBUAAIN, NSRRI RS R, AA ST ESEWE,
BRI 5 4EE
HAVLEF 2024-26 F 128 %% F)iH 28.8/36.8/46.0 12T, HFE T3 25
F—H A 23XPE, F EFLRE R AH T AARF ML T R % Ly
R, 55 25 5 16x 2A% PE, 44 F NiFZ & B AR-H 51.21 H T,
ReeT: BESFESMB, XBMEBELF . BHINMEE R ER BT
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 10,086 11,473 17,321 21,687 27,094
+/-% 11.18 13.76 50.97 25.20 24.93
2B BN 84 A (AR T E ) 638.21 1,769 2,877 3,682 4,601
+/-% (145.11) 177.17 62.64 27.99 24.95
EPS (AR T, &) 0.50 1.43 2.28 2.92 3.65
ROE (%) 9.32 22.21 26.80 25.56 24.81
PE (4&) 69.90 24.29 15.41 12.04 9.64
PB (4&) 6.34 4.83 3.53 2.73 2.13
EV EBITDA (%) 31.87 15.08 8.65 6.21 4.52
T RR: NE AL, ERF RN
B W Fo BB AR HTIFF PRI — 25, 3 F e — 1
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Bl H4l4E&: THAIEE

&2y S i PE o 2w s
s (% f) (fzx) FY2024E FY2025E FY2026E L
DG US  Dollar general 77.27 1231 10.1 13.0 12.0 USD
DLTR US Dollar tree 71.27 1110 N.M. 13.0 11.5USD
DOL CN Dollarama 145.84 2125 39.8 35.2 32.2 CAD
9992 HK ;&;80. 3543 89.85 1123 44.3 32.39 25.68 RMB
F3#) 39.8 22.7 18.8

E:ORAEMALLA29 B,
F# kR : Bloomberg, %%

B%2: &4l#h& PE-Bands B%3: %4l4& PB-Bands
(&) (%)
—_— bl — L
82 1 68 -
177
1 ,_
62 | 1 ===r""" e 40 I PP e | I 7.7x
- = = 30x - — — 6.1x
41 1 25 34 1 4.5x
20x 2.9x
21 A 17 A
15x 1.4x
0 + T T T T T 1 0 T T T T T 1
Jul-22 Dec-22 Apr-23 Sep-23 Feb-24 Jul-24 Nov-24 Jul-22 Dec-22 Apr-23 Sep-23 Feb-24 Jul-24 Nov-24
FHER: S&P. KRR TARIR: S&P. R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

EURCE 3 ALRETR
2R (ARFEH) 2022 2023 2024E 2025E 2026E £HEE (ARFEF) 2022 2023 2024E 2025E 2026E
ERTION 10,086 11,473 17,321 21,687 27,094  EBITDA 1,264 2,613 4,145 5,181 6,364
R A (7,016)  (7,030)  (9,547) (11,894) (14,858)  ERF A A (32.95)  (110.60)  (32.05)  (68.37) (105.44)
X 3,070 4,443 7,774 9,792 12,236 BEFALH 43010 (324.64) (179.74)  (37.83)  (1,276)
HE AN RA (1,442)  (1,716)  (3222)  (4,034)  (5039) % (267.00) (551.79) (897.44)  (1,149)  (1,435)
TR (816.23)  (633.61) (866.05)  (1,084)  (1,355) Ak 12.40 39.88 32.05 68.37 105.44
E Y R INE R 70.80 129.67 77.58 115.38 12224 2B EHLER 1,406 1,666 3,068 3,994 3,653
i % A R 32.95 110.60 32.05 68.37 105.44  CAPEX (483.10)  (698.13)  (340.00)  (340.00)  (340.00)
B & g N 8L BT AR (8.16) 0.00 0.00 0.00 0.00  FAuFEEH (1,406)  749.56 64.89 98.88 136.44
AATAIH 906.78 2,334 3,795 4,858 6,070 HFEHALR (2,126)  (293.41)  (275.11)  (241.12)  (203.56)
[N £ 8 (267.00)  (551.79) (897.44)  (1,149)  (1,435) fh4¥Em¥ (5.30) (0.21)  (149.69) 33.27 (8.77)
DM FARE 1.57 12.90 20.99 26.86 3356  AAEMIF 0.60  470.07  845.03 0.00 0.00
Ya Ao A3 638.21 1,769 2,877 3,682 4601  RAME (391.80)  (407.19) 0.00 0.00 0.00
A 1B e e 4K (389.87)  (390.17)  (382.03) (391.16) (399.83) AT EHAL K 31.90 31345  (89.56)  (30.51)  (31.00)
EBITDA 1,264 2,613 4,145 5,181 6,364 BFFHALIR (733.60) (325.96)  605.78 276 (39.77)
EPS (AR, #A) 0.50 1.45 2.28 2.92 365 WAL (1,453) 1,047 3,399 3,756 3,410
LS T 6,772 5,348 6,489 9,888 13,644
P SR 30.10 94.05 0.00 0.00 0.00
K= atkk S & X 5,348 6,489 9,888 13644 17,054
LitE R (ARFEF) 2022 2023 2024E 2025E 2026E
A 1,188 1,451 1,308 1,798 2,081
R 3K A % 1,056 1,150 2,025 1,830 2,987
REKALEFNH 5,348 6,489 9,888 13,644 17,054
HAFED T~ 242.90 23240 23240 23240 23240
ERFE A 8,073 9,904 14,035 18,086 22,936  JkHidgiR
R~ 419.89 53463  449.08 35872 26356 &itFE (1) 2022 2023 2024E 2025E 2026E
R~ 43.07 25.28 26.19 26.84 2729 HKE (%)
HAK 2,746 2,984 3,026 3,065 3,100  FAHA 11.18 13.76 50.97 25.20 24.93
ERBF > 3,209 3,544 3,502 3,451 3391  £4)id 26.29 44.74 74.96 25.97 24.96
ExE 11,282 13,448 17,537 21,537 26,326  FLAlid 119.91 152.04 69.29 27.27 24.53
R AR 3,530 3,557 4,109 4,367 4,530 A AlE (145.11) 177.17 62.64 27.99 24.95
S H 258.45  328.93  283.07  297.82 29195 EPS (143.65) 187.78 57.57 27.99 24.95
BN 0.00 0.00 0.00 0.00 0.00 RARLAHLE (%)
SR R 3,789 3,886 4,392 4,664 4822 £AEE 30.44 38.73 44.88 45.15 45.16
K 4 399.57  564.02  460.19  478.71 475.80  EBITDA 12.53 2278 23.93 23.89 23.49
FAK B 5 66.15 79.83 79.83 79.83 79.83  HAliAE 6.33 15.42 16.61 16.98 16.98
KR 46572 64385  540.02  558.54 55563 ROE 9.32 22.21 26.80 25.56 24.81
MEA 7,983 7,255 8,100 8,100 8,100 ROA 5.81 14.31 18.57 18.85 19.23
i &/ AL B (951.27) 1,646 4,466 8,149 12,750  4EfERe A (48)
R AR AR S 7,032 8,901 12,566 16,249 20,850 % fifiriE (%) (66.71)  (62.87)  (72.77)  (79.19)  (78.11)
VR AL (4.24) 17.25 38.24 65.10 98.66  AALE 213 2.55 3.20 3.88 4.76
B 7,027 8,918 12,605 16,314 20,949  ErbE 1.82 2.18 2.90 3.49 432
BERA (X)
SRR (R) 0.92 0.93 1.12 1.1 1.13
AEE AR BT 2K B $5 R 33.57 34.61 33.00 32.00 32.00
RIHFR (12) 2022 2023 2024E 2025E 2026E  EAYIKEKJA 4 R 171.33 181.45 144.53 128.27 107.79
PE 69.90 24.29 15.41 12.04 9.64  ARAHEERK 68.86 67.56 52.00 47.00 47.00
PB 6.34 4.83 3.53 273 213 MAHBAM (68.90)  (79.28)  (59.53)  (49.27)  (28.79)
EV EBITDA 31.87 15.08 8.65 6.21 452  HRAHR (ARH)
R (%) 0.68 0.85 0.00 0.00 0.00 EPS 0.50 1.45 2.28 2.92 3.65
AWALTKEE (%) 2.12 2.37 6.09 8.17 743 HMRAFE 5.55 7.30 9.98 12.90 16.56
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I

DHTITE 9
AN, #IRE. B XNEF, BRI RIRE PTG B F IR T AT I ARG IER RAAT AN DAZTL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o LAl (9896 HK): & eakisit (FH) AFRRNE. LT84 R At XFEN 8] £ ARE KA B A2iEARra) 2 5]
LR B RAE KRR EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATIRHEAR F . B X B AABAN KA LI T2t RIS TR A AGARGYIER R KT AN B BAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o Zalfse (9896 HK): HEHiE R A MRS, HF 28 Fa/RALIK TN 8] £ RIS KA B A2/EAR 692 8] iE R T
B RFIERAFERAEE

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZT) KT, FTRAFETIERFSORFIZIER (RZT). B, RITH L ZEIRE TR
HaEABZT R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA (FhiR) BN 8T ARE N BRI AT, do RERIETIBICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s EIE B K A IR Rl A (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



