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HigmiE, IPEAKE

BHEEL:

=Y. BEESAT 2024 F£NE. 2FEWRARLE+106.9%F 1304 27T, FAE4SFIRELE

+188.8%%F 31.3 (27T, AE/FIIF4TIELL+185.9%ZF 34.0 27T, SRIRARPKE

81.46 43, IRELLE 35%,

B 24H2 EASMEIANEKIYIPBIRE, 24H2 IRA B ELERIZFE 143. 2%, 2024 i

ITAFIEL S 106.9%, ©EEHKIRZN, 2024 FhEKHM/ P EERE&EIIMNINE L

+52.3%/+375.2% % 79.7/50.7 127¢, P ERH 24H1/H2 Htt+31.5%/+7o.4%, hEBR

B &EI 24H1/H2 [EEE+259.6%/+438.0%

o FihX. RYEEATH, BN FESSHE, 24H2 FEERE&FIMNINGLRFAE
44%, FEaTWAILEDHIALEEL, 24H2 P EB R S&EIIMNINILLE+174.8%,
24H2 VTV / KT & T EAE RS/ E/RE R E M X g NIt
+232%/+90%/+206%/+197% , 533 & bt 50%/24%/15%/11% . 2024 33503045 E S 40
E?Eﬁﬁujt%ﬁiﬁ REBE, e #TEE. D, FER. EAT. AvFF

WETIVE, BRTEBSREQBINTEELIS0 XE 130 K, 2024 FRFT/IET&
EP EARSHLE/RGR R E X I FEERH AT o EARTEL 8/2/4/12 13,

® H IP. Labubu K Bt B ¥ , Crybaby B &£ = F o 2024 F The
Monsters/Molly/Skullpanda/Crybaby U XN [E tb +727%/+105%/+28%/+1537% =
30.4/20.9/13.1/11.6 27T, WA Gt 23%/16%/10%/9%, &it 58%. 24H2, The
Monsters . Crybaby . /[\# . Molly . Hacipupu. Dimoo IfLL #4145, 45
+292%/+133%/+96%/+68%/+57%/+41%, B;BIIFEH 4 1 IP FEUARHE 10 77T,

13 N IP 312, 2024 FEEHEHNBEE IP 22 A . Nyota SRR,

o HGK.: BRERKFR, SAEELSL IPEETRE, BBILEERLD The Monsters
AR TITIEER EH AN B K= G BRI IP i’]lﬁjﬁ-?&tlj%iﬁj')\fezuu, 2024 F
EHTIREKARLLSEE 13 {5F 28 1270, GE+19ppt & 22%, 24H2 FIHMEGA/ES
GLE/ST4 & R BN & b 50%/13%/28%/8% 2024 3R T4 LA, R
&K, 2025 FHEHFTESGE POPOP, HIERFIR/IE IP £55 5K RIS,
EREFRRG. TAEFRE, 2HNEE IPEZENE,

T EBRS BN SRS AN %8 E =~ % FtEET, Iz 2024 ££/45) GPM

G tb+5.5ppt = 66.8%, FAILETIE, KEFAER L KIE+12.3ppt E 31.9%, BHEG

EFRE L +7.2ppt E 26.1%, F E A/ E#R S &EINEF K55 E tb+3.3ppt/+6.4ppt

% 63.9%/71.3%, ZEFEE55E EL+9.4ppt/+17.8ppt & 33.1%/35.8%

BN R: JEREE IP RUSEERNPEITRER, IP LE5LEREZETUEALFTE

FFEEIGIE, 2025 EATREMIEERRNTHAFHESR, BRRTEBREIBIMIARY

100 27T, ERARARLEREK 50% M F; FARSRGSEFFTRE, MARATRERAN,

BYXBRE, ZAEE IP ME. RMNFIITLAS 252627 F£VFH%F 5 5 E

BRE GPIRD

ZERENFEIFFELIE

+71.9%/+32.8%/+24.6% = 53.71/71.32/88.88 {70, 4 “IEN" iFE,
o REHER: TUKRERKE. FRAERE. LI IP £ RKBRE,
FEMEIER
%iﬂﬂ’ﬂ“ 2024 2025E 2026E 2027E
WREKAN (BATT) 13,038 20,781 27,127 33,831
Httigk( % ) 106.9 59.4 30.5 24.7
FEEFE (§AT) 3,125 5,371 7,132 8,888
BEIEK (%) 188.8 71.9 32.8 24.6
EFE (%) 66.8 67.8 68.4 68.8
ROE (%) 28.7 36.5 35.9 33.8
Sl () 2.36 4.05 5.38 6.70
HRER 59.2 33.2 25.1 20.1
BIREE: wind, SWFEEF5SaRR%E
. BRERHERBEFR AR ETE
114
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FiER BACEATARD b - BABEATART
SUEE 2024A 2025E 2026E 2027E SUEE 2024E  2025E  2026E  2027E
=040 N 13,038 20,781 27,127 33,831 BrALRTF 4,366 7,540 10,066 12,611
R0 %:N -4,330 -6,692 -8,572 -10,569 HriBFOREEs 281 338 405 471
HEHRH -3,650 -5,611 -7,324 -9,134 AEREL 146 -452 -349 -368
TEHEA 947 -1,247 -1,492 -1,861 ZEENASR 4,105 6,053 8,229 10,298
55 % A 163 175 187 199 BREBHASR -805  -1,029  -1,173  -1,338
Hittlg s % 5 92 134 139 145 RMABNAST -1,109  -1,871  -2,488  -3,102
BRFL AT E F 4366 7,540 10,066 12,611 N&%T) 2,192 3,153 4,567 5,857
FHaR: -1,057 -1,826 -2,438 -3,055 RENTRRT 6,109 9,262 13,830 19,687
b=V 3,308 5,714 7,628 9,557
Non-Gaap 4 Fl i 3,403 6,075 8,097 10,167 TEMFHEE
DEBERP R 183 343 496 669 SUHEE 2024A  2025E  2026E  2027E
F%FE 3125 5371 7,132 8,888 AR A€M (%)
B AR R 106.9 59.4 30.5 24.7
BV FHE KR 237.6 76.0 34.3 25.7
V3BT g R 188.8 71.9 32.8 24.6
BEhmE BACEATARD Non-Gaap%F A< & 185.9 78.5 33.3 25.6
SUHEE 2024A 2025E 2026E 2027E
MENBE = 12,236 16,148 21,689 28,577 BFIEEH (%)
LEmEe 6,109 9,262 13,830 19,687 EFE 66.8 67.8 68.4 68.8
755 1,525 1,877 2,404 2,965 BFEER 25.4 275 28.1 28.2
R 5 N U KR 478 628 820 1,023 Non-Gaap#%# & 26.1 29.2 29.8 30.1
HEN &M 577 832 1,086 1,355 ROE 28.7 36.5 35.9 33.8
HE 3,548 3548 3548 3,548
R B> 2,635 3,105 3,535 3,970 ERES (%)
ol TERIEE 739 925 1,089 1,254 BERRE 26.8 23.6 21.3 19.2
BEEANE™ 928 1,160 1,366 1,573
G IN i a7 137 190 248 312 EEEEHI(OR)
HE 831 831 831 831 REFHER 1.0 1.2 1.2 1.2
Hi=Bit 14,871 19,253 25223 32,547 FrRAREE 3.6 3.9 4.0 3.9
Jah AR 3,370 4,066 4,823 5,620 7 Ut T 3R ) e 11.0 11.0 11.0 11.0
N FR 1,914 2,221 2,845 3,508 N AT KR E R 6.0 6.3 6.7 6.6
FAT fufm 363 752 886 1,020
Hith 1,093 1,093 1,093 1,093 SEAR(T)
R AR 616 469 549 630 Sk 2.36 4.05 5.38 6.70
LR 601 454 535 616 BERHRE 8.11 10.96 14.78 19.58
Hith 15 15 15 15
AREit 3986 4534 5373 6,251 fE{E LR (1T)
IR A 201 544 1,040 1,709 PE 59.2 33.2 25.1 20.1
BERN#ELT 10,684 14,175 18,811 24,588 & B K 0.6% 1.1% 1.4% 1.7%
AREREET 14,871 19,253 25223 32,547 PB 17.5 12.9 9.6 7.2
BAREE. wind, MWIFAZ5% 5 SRk
i BRESEDEZEBRFRAKEITE
HRERETFRIRAMEEZERRA 2/4
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

RRB WA RARA 71l TR 15688

R PR BT R ET RS DR E TR EJN X B S E H HR RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M ROk IR e 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB IR RIS T B K5 R R IR

ERE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXRM SRR FR RO E

SEEEFRMESBRAS R/ A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. TS BRI EERFRAS.
ELARBEBRBERAS. ETEDH S BREAFRAS. REEBRSTHEAFLFREXERERAS . TEMESBRAEAERAS. TEEPH
BRBRERAS. FEFRREERAS. ENTEREAEAGRAZ. ZETEERAZERRLS. ZETRBRREAREAGRAST. &
SHAEXEHHALKERERAS . EEHEMEERRLBEAGRAT. MNHTHHTRRABREAGRAS. BMNHRBIRALBEDABRAS.
MNP RBEREGRAT. BEAMEERACEEFERFIELT. WEEELAREAFTRAS. KIPESETBHHARERAS. BRILKMME
REAFRAS. ENHTEBEXEFRFRAZLERFRAT. WIKXEREREAFRAS . B IERFRAS. GF Financial Holdings BVI Ltd..
[TRIES. [ RIS, RMNBHEREAFRAS . NRXEFRAEEREREGRAS . MHRNEFBRERLREFFRAS . PHRR(ERR)
EHBRAT. BARRESBRAT. BNEFEAFEXFLZ(ER)ERAT . BHEFREFLX(ERH)ERTETLSE. SEHHHR~ZEEHA
BRAT. EBIEERREAGRRITAT. F8NF/ NERREDBRAS. TRBRMEHLEERZERAS. SEETHHAREAGREAL
Sl RERAT R AERAS. ERESEREBREABRAS. BNEERAKEABRAS. ERTE/IHHERLE(ER)BRAS. SEHE
NXHSEBEFRAS ., TIMEHTEEFLXERAS . EHRBRT. MERMEER~LETRAEGRLSE. HIEEFELAREREAFTRAS. %
TIRTEEEREABRAS . THLEHAMTIEREARMDERLS. ERETHTERRREABRAS. & (H#RR ) ERERAS. WERRT
EEVEABRAS . BN TEHTRERALXBEEDABRAS . MAEFEAFEXLVEBEAGRAS . HERLEBRHERAS. 7Y %H ( FF
BHE) BRAS. UREFREAGRAS. BT MBLRARERAS . RS NIRAEDABRAS. MIAMEREERAS. ERXHEAR
BEEEABRAS. BIETREEZERITILE . ANEREERBRAS. IISHFEATIVEBRAS. XEHEBALRZEGRAS. REE
BEMRRBEEOERAS. RESRIRENERAS. M ETREEERAS. REKTRLEZRERAS. WIEEEMBBRERLF. &
BRTEMERAS. HIEERREREAFGRRTLAS . INTRFEFTRAEAFRAS. ERXREBBREAGRAS . ERFELIKIE
KHAFRAT . RESHXERAKEAFRAS . MMNEAXBLRIEAEAGRAS. HIER (BVI) GRAS. HEHEHET LXERERA
. ZKERFREERGRAS. IHZELAEDFRAS. ELUEREABRAS. EL@ERRAKEHAFRAS. REDTAREREHAGRAS.
EFEWHEXWHREFLZEZGRAS . ANTETREALREAGTRAS .. REEHERFEREABRAS. BILHTEEEREAGRAS. &
MHHBELBREAFRAS. WRELFVEREGRAS . REREFVRABEREEEAFTRAS . FETFHEREAFRAS. BMHEHX
EERREHAFRAS. BRHHRARREDAFTRAS . WREKEFAXBEBAER/AS]. Mixin International Trading Co., Limited. ;o5 1 (5 1
HBERAS. BAXBEREAERAS. HESHMERAFALERASE . PREAFEEGRAF. PREAEEM (BVI) BRAS. BUSHHBE~ i
REBAFRAT. KX BIRAEAETRASE . ENTEEXEFARKRRERLST. @amEERFEZRREHAERAS . MMETLUSHEL
BIRAS. MMETUEBTRAEREABRAS ., MHHEKEREAFTRAS . FHNBREAFRAS. EMNELULRBRAS. ENaELRE
BRAS. WIBOKHABRAS. ERDTHDTRAREREAFRAS . MZEHEHMEANCERARAS . BERIT. JUNFENG INTERNATIONAL
CO., LTD. MHEEFEARBEEAFTRAS. FEaIREREAGRAT. EHERERREEDABRAS. ENEREAR B~ EEEABRAS.
AIEHEBRRAAREAFTRAT . WIEREFRARAEABRAS . FETHTALEABTRAS. FRER (£RR) BRAS. FAHRX
BXIREAFRAS . XD RERT. BEMERTIERBRAS. HEHEE~VZETEFRAS. BMNEHREEREAGTRRELS. Hitam
FHRREFBRTELS . BAFREREAGRAS. AEFHTRAEREDAEGRAS. ITAPHBESEELRERAS . ERZRRMTIBRERDBRSD
BIRAS. IART. THEEIVERAS. WEEHRERBRAS. SRESTITEEEAEREABRAS . FEEERBREAGRAS. #
FEHSIIERERABRAS. HEARMARIEREZABRAS . China Cinda 2020 | Management Ltd.  EEX(FE)ZERBR AT . ERMEKEE
HBREAFRAS . REAXREBAEAGTRAS. FINTHHTAREREAFTRAS . ERHERT. SETETR~ZEEAFTRLS. LiEtIHARE
EUVRAREHERAS .. BEETHXNZVIRAEFER/AS. Zhongyuan Zhicheng Co., Ltd.. T RBARKEREANERAS. MESTEHETRA
. UIRT. THTRESWERAFRAS. RETELREDAGRREILSE. BE (F8 ) GRAS. FETIUSKRAEAERLAT. KESm
ERRBVYERAS . EXRFTNEHTRIZFLERAS. Shenghai Investment Co.,Limited. Coastal Emerald Limited. \URSHEEH. SHERF
EEBEABRRASE. TXHAEOEAFRAS. APHEXASERLBEABTRASERARTIEXR,
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s KAFTFLEEBARIEREMAR AT, FREPHELE. B
SHRHEFSE, TERFMRMESIZOHNSIENBIEHEY, REEEEELRFAKFTREBRANG, ERERANDZIESR AT
FHEMBIEFRFARKNBER O RIEIATH, EUEREARENHER VEBIRERARSEXATBAOUS, — IR ATEAEFRHH
ERETBRENE, ZEEE. BRHARFEIRRAREARANEBFREEN. MERRLURFERRK, EEFHERETHEENE/TANDA
HH, BPFNSNARSEPNESLNBRETHALGE, FERNEESENRREN. UEKANFERK, PENFER. Bk, WH. Bl
EFMEEERNEN, NEBEREFERARRSFERLN—ER, RAIR/IGHEHXEARYTFBEAEETRT,

FREFFHABOIBFRIAARTEN, BERARIFRIELEHMSIZTEN, BTRIEMBSNESFRWUASKEETESE, KAASFFX
e ARSI S MR £ M T E SRR R 35 A8 X H A E TR R R IBER R .

FIREFHOFRL BARBUNRBEA XS TRAEARSE S BHOHET, KREMIEMESSIRFRNNNE . NMERBZRREANTI TR,
ARATNAEN BENRIERE, ETRNEY, 2ATITRESAREFHHN. BAREUT—BHNRE, ARIFRELARSHSESRIFE
BEFRS, BB, RAFNARSHEERLTENKLBANBL FTHREENR, RAFN S BTXTENNEFTHEZ,

BRIEFITULER, AREPASIBNXTUSNEIERRIERI, TENVSHRIATFTRIEA B BRRATUR, RIVFRBELTRIE, EE
PR ERS /UL, DT Prs EHIRHUN TR ETHEENRE, EHRENZLTES BEZ s E R,

FASNFEAR. XHARMEREME YA T TESEBTIRREITE. RBARNAITTEMOLAFPOLARSEREENRENF—
BT HFRFR RSN R AAZERLER R R EIREFFRREHTERNAX S, KARSNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P B BRI — TR AR K,

AREFEHNIBELETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS ERSE
M T BUEXWAIE SR B RA SR FEXEZRIEMN T AKX BERFHBEEXBNARIER, BFETRTEXEREXEAR(1934 F
X(E (EBXFET) 5 15a-6 ZHIEXAAE [ TEEEHREE | B o

FREDEEBIELER ERO}EERESFRAS(FHEES P RES . AYES2S) FEHEER M, EENRATLHEMXTAREN RS
HEERAMIERESARASINHEERFINK, FAREEEFFTFIERSMROBRBHS ERBEREENNEZLE S,

FIREWRIRAEFE, EREHARERE—IRT . BRESELHAET, SURREFAREMBNRIBEA LT, REXASE
ERARN, ARENETHEPITEUEATARSEEARRNEN. SEOHHESR, IFRADREETHEMA, SUEARICEAS RIS
Htp A=A REFMNNWER, ARITRBEMERT T,

il ER

EERITTHNERT, XIESERODBRATTESHERREPREASARITOIESLTHETRS, BaaxLNSRHISIRH
BRABTU SRS, Bit, RAEN S EEINXIIESENDERAS R/FHERARTREFELWEAREURERNMEABEFHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,

HAPES AR

£ & ¥ =

it EEHRFTX KW 36 SXWIESKE 152 it EEHHEXEEIAEG P 6 SHRMEKE 32 = 01-08 £
tB4s. 200135 tt4%. 100020

BR%5 . research@xyzqg.com.cn #R%8. research@xyzqg.com.cn

x I H B (MEEFF)

il RIYNHEEX 2R 5001 SR 4 T2 f 52 #% ik FBEEED 199 SRR 32 2R
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