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® QI BIATHEMBFHEANRRg, PEEFERA, £HF “EN” FE
2024Q3 EIFIK 4523 1L, B3 19.3%, LK EHEH 6.86 1271, ¥ 6.9%,
KAL4EH 2024-2026 F B AT, T )3 E4HF109%4 27.3/33.9/41.6 /LT, HATHE
#r3t 2 PE A 19.1/15.4/12.6 4%, /&) BdF S0 i R E Fo LA 5 Kk, £ 1P R%E T
Mt LA S E A RERLEEL&O20 B & MK, &I 68 ik s, TOP
TOY ZAIB S A4, IMEEATRE T EMBARAHEART, % “EN” 5,
® ¥ E: MINISO ER4EM&020 B EEHEK, TOPTOY ZAH L &aF

(1) MINISO: 2024Q3 J& X\ 244 127 (+5.7%), HE+ X TFINRE 3.8%, FlJE
THRPELEH, T2EZAREBELEETTRPELHRTR. FWELSIEFE 324
KE 4250 K (% Q3 #3135 K), A LT 2024 5435 350-450 K B AR. H4F
IP RS EGZ T BRI B, /s 32 FLE %S K ma i & 020 ¥
Aafiik Bm i, AT Q4 AT REMBAENF IP AXTEARE., (2)
TOP TOY: 2024Q3 #A 2.72 127 (+50.4%), FlJE B3 14%, SF40 E A1)k 438

86 KZ 234 K (£ Q343 39%K), Q3 A# F s bRk, A HLmIT,
® MINISO #4F: 468 BAM&KE & A A, FIFREMRY R&BEIATHEHR

2024Q3 E AT A 2732107, R34 43%, H P AT /MKIZT %8 A B HE+45%/22%:;
FMEASINVERIE 449 R E 2936 £ (% Q3 435 183 K, AT/ARHEAH 131/52
K), EBEAAM, Wit 4543 650-700 K B AR (FLAT A %3 550-650 K ). A&
B Suhf dn AR B w 1P B RAL, Bl BT K, 2024Q1-Q3 Bl E &/ £ K,
ST G A, AwE/AEE/N (P B /BN TR JE B 3 b £/10-20%/ % /K3
WK, BT Q4 BINEEEABFLERA;, BEIATER N RANE R SRS,

® Bt : BIEEINET RKEMBREAFAE, FFEARH)ARLTRA
(1) &A% 2024Q3 AV FH 44.9% (R b+3.1pct), EZREIZHEAGAT
BN & b3S TOP TOY 7 S 4l &AL 3 30 £ 4 B 42 4, (2) #A0E 3 A #: 2024Q3
Hia) 5% B &R 27.3% (B H+5.9pct), 4HE/E 3% A &4 H+5.1/4+0.7pct, 4#E % A
RRWGRITERENLTET K, MEME, WBRREH. THEHRNEMm,
(3) ##A&E: 2024Q3 LA OPM # 15.2% (Frb-1.8pct), # A EH P TF& 2
FAEEI Gk ek 5 85 A ERT,

@ A &iRT: THEZEMAE., HRNINBR ST, BB ERNE,

&TOPTOY ) L—# M Sl & AT gt 4 & £o 4b A F2 47

#R4E) -2024.3.14 A% 2022A 2023A 2024E 2025E 2026E
AN (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
£ 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(%) 48.4 23.0 19.1 15.4 12.6
P/B(4%) 7.1 6.1 5.7 49 42
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE
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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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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