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K& P EEMMERA 25H1 W5, Glo Hilo H A45 8 <5 F W

B R B bR R PR

BRER

O 25H1 R WME R FIFTakAm X
¥ EIME (BAT) #HAIEE = BN 1651 1084 (B H+2.4%, TR , #%
J& A 10.06 123545 (+6.8% ) , FEEEAIFE 59.5% (+2.5pct) , duE T kA
i 1.79103%4F (+39%) . BAT TRt 25H2 #7R B Ak S 45 Anik £ &, FRita4F
F7 AR AN IE 1% fE P AL

O HNB: 4h& 848 ST H2 ARRM
25H1 A #IE AN R F+0.8%, T & F B L TFH 70bps, £& % B KT HZHdm
BB 8) 3t — s 2 = Sty 1% 4 83K, GloHilo 2446 #K 5 BlJe Axe T & %
+1.5pct, HK 5t T Glo sehf g4z &4 FT#2Ft.
SRR A
1) AP HRAIEMN (APMEAVE & 621037 (+8.7%) , B 2.26 103543
(+10.1%) , EZZ B KFfovbif A A732d 538 Kbk, %E%kA, Glo£H A
HNB # & % 16.8% (Fltb-1pct) , A#HET &3 8.6% (Flr-1.4pct) .
2) MBI (AME) 4% 3912 % (-8.3%) , BIK2.18403%4F (-7.4%) ,
THWE TS 10bps (2, T ERA, ZE. FLRETH), T£42H
Glo Hilo 4#%&. #4311 492 7 el 4.

Q Fm|: 2EEERAFEH
25H1 Vuse 45 & F) 1b-12.9%, #A-15.3%.
1) 2E452 1.2342% (-13.8%) , KA 434103%4 (-14.5%) , T2 HTF4E%
—RMEFIRZ M + EAERERE, T hE TR 20bps (£49.5%) .
2) AME T 3%45% 11240 % (-7.3%), KN 2.67103548 (-11.4%) , HE PRk
IEHF. T b EF t+30bps, EEAMEREER.

Q v4m: LENETIFE
25H1 Velo 44 3 ) tb+42.2%, HAA+38.1%.
1) £E45F 11108 (+206%) , BIK 1.02103%E4 (+372%) ; Velo 0 4Bk £
E#HA 0 AT 5T & FE 155% (vs.24Nov +9%), A HFEL 70%.
2) AME T 3%45 & 33124 (+24.9%) , B 3.47103E4 (+14.7%) .
3) APMEA T 3745 & 6108 (+15.1%) , B0 2100 7 345 (+29.7%) , 4E £
B R R T AR S AE .

O #EER
K EMME L GloHilo EFRE 4B ANELE K, BB KR BRARERIFIN, ERK
MR E RERITHT 3F, AHFEEKE; wibuSBEEFSHRgKk, F4008
FEAERMBELANTA LG, BEAEFRBEREERER, &N+
B RE R 25-27 FF BN 131.6112. 155.9012. 186.33 12, RlEkIigk
+11.55%. +18.45%. +19.52%, S=I)FHE%H)iE 13.1112. 20.401¢. 27.631¢C,
) P38 K+0.57%. +55.68%. +35.40%. A7 AEX AL 25-27 5 PE 4 91.89X.
59.02X. 43.59X, ZEHF“EANITL,

QO AERF
HE S mB. BP IR BT, #HEAEST REFE. /TkE%hB)

BIORL: RNCGEH)

AT KT
PAES 5 S$1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

A AN
AN HKS$21.20
BTA(E ZHT) 131,192.45
B (F 7R 6,188.32
BREAHA
AR E R IEERE 3
159%
125%
92%
59%
25%
-8% =
A XIRE
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RS

(BFR) 2024 2025E 2026E 2027E
ERR N 11799 13161 15590 18633
(+-) (%) 5.64% 11.55% 18.45% 19.52%
JERESE R e 1303 1311 2040 2763
(+-) (%) -20.78% 0.57% 55.68% 35.40%
MK A () 0.21 0.21 0.33 0.45
P/E 90.86 91.89 59.02 43.59

FoPHRR: AR A AR

Al FEEMEFRAIAE F LA FORARF F2: HNB# /& Glo Hilo X, &A% A AL
. . .. . . —ﬂ
Delivering Quality Growth in New Categories BA lj glo Hilo - Positive early consumer reaction in Japan BAT_?

Revenue Adjusted oros i Category contril i Return on investment

‘ @ [. Promising initial progress in Sendai a Hilo lifts consumer perception™ of glo
i

59.6% 10.6% +1.5pp (") “?EE Brand equity uplift
57.%
216%
15.9%

Sendai city launch @ +9pp Premium brand

volume share® N

@ *11PP Appealing device design
58% > 69%

- -- o +5pp Innovative brand
6% > X

HY24 HY25
%
Expect full-year acceleration in revenue and category contribution growth Targeted roll-out through H2'25
AR ERMENE, WHIESH AT FHRR: EEMENE, HHIESH P
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AWM FE: ZXKBEFRE

= Rk F)iH £

(ABFH ) 2024 2025E 2026E 2027E (A7 L) 2024 2025E 2026E 2027E

RK = 16,846 17,033 19,653 23,104 FEA 11,799 13,161 15,590 18,633

e 5,171 5,468 7,109 9,380 Al 0 0 0 0

R =Y 2,085 2,194 2,598 3,106 F kAR A 7,387 7,994 9,036 10,513

B 910 888 1,004 1,168 44 5% 920 882 967 1,155

A 8,680 8,483 8,942 9,441 %39 % A 914 1,185 1,325 1,547

FRHE~ 10,808 11,018 11,228 11,438 #L %A 1,572 1,816 2,058 2,385

R~ 3,380 3,480 3,580 3,680 4% A 38 40 38 37

X% i 496 506 516 526 RALETEA 1,655 1,659 2,583 3,497

A 6,932 7,032 7,132 7232 PR 352 348 542 734

K=& 27,654 28,051 30,881 34,542 %) 1,303 1,311 2,040 2,763

b f 5,259 4,199 4,893 5,795 VHMEAMA 0 0 0 0

42 Jath Ak 0 0 0 (V=Y £ INPEF b 1,303 1,311 2,040 2,763

FLAT MR E 1,370 1,488 1,682 1,957

H A 3,890 2,711 3212 3,838 EBIT 1,693 1,699 2,621 3,534

kR F 490 640 740 740 EBITDA 1,978 1,809 2,731 3,644

K HE % 0 150 250 250 EPS (/L) 021 0.21 0.33 0.45

HAb 490 490 490 490

At 5,750 4,839 5,634 6,535

38 PR 431 431 431 431

k& 21,446 22,753 24,789 27,548

V2 B AN R AR 21,897 23,204 25,240 27,999

VR F ARG 8 8 8 8 EEZMHE

BARAR S A 21,905 23,211 25,248 28,007 2024 2025E 2026E 2027E

R AR AR A 27,654 28,051 30,881 34,542 mKgS

ELZ N 5.64% 11.55% 18.45% 19.52%

V3 B3] 44 -20.78% 0.57% 55.68% 35.40%
KA A

EXIES 37.39% 39.26% 42.04% 43.58%

AR A F 11.05% 9.96% 13.09% 14.83%

N R B E ROE 7.68% 7.18% 7.65% 8.28%

(A7) 2024 2025E 2026E 2027E ROIC 6.09% 5.75% 8.12% 9.88%

Z2EEHNLA 1,753 371 1,756 2,402 4&4kEE A
A 1,303 1,311 2,040 2,763 KRR 20.79% 17.25% 18.24% 18.92%
VR FA R 0 0 0 0 Afitkib® 23.61% -22.91% 27.17% -32.63%
I Ped 285 110 110 110 Ashrk 3.20 4.06 4.02 3.99
TEFEEH AL 165 (1,049) (395) 471)  kshreE 2.92 3.84 3.81 3.78

TEEH

BEZHALR (1,865) (180) (173) 81) BRI REE 0.44 0.47 0.53 0.57
KRS (1,036) (220) (220) (220) KK SRR 5.94 6.15 6.51 6.53
H g H (829) 40 47 139 FATIRZK R 4% 5.60 5.60 5.70 5.78

BREABAF (L)

EREFHALRK (46) 110 62 (37) HRKH 0.21 0.21 0.33 0.45
A 3 I 1,120 150 100 0 HEMRZTALA 0.28 0.06 0.28 0.39
38 G (575) 0 0 0 BRAK” 3.54 3.75 4.08 452
AT IEA) (552) (40) (38) (37) A& E
H b (38) 0 0 0 PE 90.86 91.89 59.02 43.59

A5 ¥ A 3R (161) 298 1,641 2,280 P/B 5.49 5.19 4.77 4.30

EV/EBITDA 58.19 63.63 41.59 30.54

FARIR: WFAERFR AT
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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