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LEER 2024 FMFERSEWGELE, WHRRETF L. RIEATAE, BEItHE 4Q24
SCIRENVIIN 47.1 1275, B+22.7%; SCIREFIZR 47.0%, [EEH+3.9pct, BOIHRH
B 2 EBITDA 3 12.27 1Z7¢, [BEt+23.3%, Z1E%% EBITDA FE=RK 26.0%, 28
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ZEEEFIEN 27.21 1278, E+15.4%.
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HEED, 24 2FRMRIEHEETNES M. BE 25 SRR RENINERES
WL, R 1P GIFEN. FAREREFRRTRFMNE, BIIEEIERSE 25 FR
HHSEIE, TOP TOY IAIEK 50.3%i% 2.83 {Z7t, EEIRFNA 1) BIERE, HE
4Q24Top Toy [ JJE#EIX 276 2%, MLUIBK 42 5%, IRUIBRHA—DIRF, 2) 24 FEF
[EHESSIMEMEUEK. BT~ mASEARANENESII M, TOP TOY IEFERE
AT, BINATIEARERNE LT,
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EHNIEA 3118 2%, IRLUIEK 182 5%, HEI IE/H =731 IEIALLHIE 81/101 K, HE
MEREFFRERE, T EM/AEEM/ WM (BRepE) /BUM/ H ik
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ZEIBBIALLY K, 24 FEABHIEK 66.2%, SiBIMIZKRNIA 56.7%, HaTgihl
SEFFH—LIBK, 4Q24 BINIEWYNIX 213 1278, BEEL+42.7%, GEUIN 45.2%,
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#®’7, IPSRERHUTRESWSERNZR, BEVEINEY SKINAZEARAN, # P EMEHEIR
NERBIEK, A5 Q4 HEZERBRLL+38.6%Z 10.011Z7T, HEZRRX 21.2%. HEF
8T 4Q24 AEEFRESFFEERRIFREIKF, T 16.8%.
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17 BXIEBHET 25 FHERIGHREASR, ABEIIRAZR CEO HEEXEIPRESR
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HiF "IN PR, 2EeMERERWSRIFEERK, TOP TOY SESREKES, Bt
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Accelerate overseas growth and IP strategy globalisation

MINISO released its 4Q24 and FY24 results, slightly below expectations. MINISO reported 4Q24 revenue
of Rmb4.71bn (+22.7% YoY). Gross margin hit a record high at 47.0% (+3.9pct YoY). Adjusted EBITDA
reached Rmb1.23bn (+23.3% YoY), with an adjusted EBITDA margin of 26.0%. Adjusted net profit reached
Rmb793mn (+20.0% YoY). FY24 revenue reached Rmb16.99bn (+22.8% YoY), adjusted net profit reached
Rmb2.72bn (+15.4% YoY).

Strong revenue growth driven by steady store expansion, TOP TOY maintaining robust sales. In 4Q24,
the MINISO brand achieved revenue of Rmb4.43bn (+21.3% YoY), including Rmb2.30bn (+6.5% YoY) from
the Chinese mainland market. We attribute the growth primarily to the steady store expansion in the
domestic market. The firm operates 4,386 MINISO stores domestically as of 4Q24 (+136 QoQ, vs. 135
stores in 3Q24), which offset the weakening same-store sales (down by high-single-digit YoY in FY24) due
to lower per-customer transactions. As the company continues to optimise its channel and franchisee
structure, expand its IP partnership portfolio, and upgrade its membership system to enhance user
stickiness in 2025, we expect MINISO’s domestic business to maintain stable growth throughout the year.
TOP TOY’s revenue reached Rmb283m (+50.3% YoY), mainly driven by accelerated store expansion. As of
4Q24, the number of Top Toy stores reached 276, an increase of 42 QoQ. Resilience in same-store sales
also contributed to a low-single-digit YoY growth for FY24. With an upgraded product portfolio, TOP
TOY’s gross margin increased, boosting the company’s overall profitability.

Accelerated overseas store expansion led by direct-operated stores. As of the end-4Q24, MINISO had
3,118 overseas stores, an increase of 182 stores QoQ, including 81 direct-operated stores and 101
third-party stores. Direct-operated stores openings continued to accelerate its store count growth QoQ.
Other regional stores include 637 stores in Latin America, 350 in North America, 1,611 in Asia excluding
China, 295 in Europe, and 225 in others. The overseas direct-sale market maintains strong growth, with
revenue increasing by 65.5% YoY in 4Q24, implying a faster pace sequentially. For FY24, direct operation
contributed 56.7% (+66.2% YoY) of total overseas revenue, further driving improvements in the overseas
gross margin. In 4Q24, overseas store revenue reached Rmb2.13bn (+42.7% YoY) contributed 45.2%
(+5.2ppts QoQ) of total revenue, maintaining a robust momentum and making a greater contribution to
the firm’s overall top line.

A record-high gross margin. As of 4Q24, the firm’s gross margin increased from 43.1% to 47.0% YoY
(+3.9ppts YoY), hitting a record high. We attribute the robust growth to higher proportion of overseas
direct sales and improved execution of the IP strategy. The accelerated expansion of direct-operated
stores led to higher expenses, while the expansion of the IP portfolio drove an increase in licensing fees.
In 4Q24, the company’s selling expenses reached Rmb1.00bn (+38.6% YoY), accounting for 21.2% of
revenue. As a result, the adjusted net margin remained healthy at 16.8% for 4Q24.

Enhanced partnership with Yonghui and accelerated IP collaborations. Yonghui held its first
extraordinary general meeting of 2025 on 17 March, where MINISO’s founder and CEO Ye Guofu was
appointed as a non-independent director and the head of Yonghui’s reform leadership group. We are

positive on the potential synergies between the two companies in essential and discretionary
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consumption, including collaborations in private label development and supply chain upgrades, and
expect the cooperation to help build a new offline retail ecosystem. Meanwhile, on 15 January, MINISO
and "Black Myth: Wukong" launched a co-branded themed store, with Miniso as the global exclusive
offline distributor of the game’s official merchandise. This marks concrete progress toward Miniso’s
strategic goal of helping 100 Chinese IPs expand globally over the next decade. We expect the “China
supply chain + global IP” strategy to drive long-term sales growth.

Maintain BUY. MINISO’s domestic growth remains stable and TOP TOY continues to demonstrate strong
growth momentum. We expect accelerated overseas expansion and a rising share of direct-operated
stores to support long-term profitability, driven by international growth and improving store margins.
Considering the increased investment in the company's directly-operated stores and the new stores are
facing a ramp-up period, we lowered our net profit forecasts from Rmb3.41bn to Rmb3.11bn in FY25E,
from Rmb4.00bn to Rmb3.82bn in FY26E, and introduce a FY27E forecast of Rmb4.52bn. The stock is
trading at 14x 25E PE, 11x 26E PE and 9x 27E PE. We maintain our BUY rating.

Risks. Intensified industry competition; overseas business expansion falling short of expectations;

inventory risks.
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Company financials

Consolidated Income Statement

CY 2023 CY 2024 CY 2025E CY 2026E CY 2027E
Revenue 13,839 16,994 21,125 24,920 28,881
Cost of Sales -8,140 -9,357 -11,196 -13,083 -15,018
Gross Profit 5,698 7,637 9,929 11,837 13,863
Other Income 23 22 21 25 25
SG&A expenses -2,958 -4,451 -6,041 -7,224 -8,373
adj. EBITDA 3,210 3,671 4,617 5,696 6,744
adj. EBIT 2,820 3,316 4,026 4,755 5,632
Finance Costs -43 -93 -86 -148 -208
Profit before tax 2,981 3,348 3,917 4,871 5,848
Income tax expense -707 -712 -930 -1,205 -1,505
Minority interests 21 18 20 10 5
Non-IFRS adjusted net profit 2,357 2,721 3,114 3,815 4,516

Source: SYWG Research & Consulting Company

S FRINEE N Z ERIS SRR S A 54

=
=

EERERE 78



_"\
%—) éﬂ 5 AT

(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR TFHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAKEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:
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ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.
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FRERETELTHERERES, BEANENMRDZEEENESY. ERta B, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
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RHAERIHHIARIGEEN. EFHAER T, AAEAIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
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