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25H1 23L& Lld N 66.89 1z (yoy+7.57%) , V244 #i4 5.36 1
(yoy+372.55%) , =ik /&4 #1i4 4.80 1z T (yoy+455.35%) . # % 25Q2
S IE I 19.80 1 (yoy-17.38%, q0q-57.94%), V384 #1iH-2.94 12,
EFRMH-2.12 1T, 25Q2 LETHIACHEZ5 KEN I E %,

FHEELFRE, 4 AARES LB EZ 5 KERIILTH 14%, RELR R
F&k %, BN AR RA ki, BIFZ LA KAR, BARAT
WE ™, H#HF “EN” FR,

Ql &5 %3 Hl ks, £AER RS

25H1 2B % K& Z 5 H 292.33 1270, B3 22.92%, #ahn ) Blog k.
25H1 £4]F 28.28%, [ 2.20pct. % M FE & @, 25HL 45E /% 12/ K/
M % % R FE 5 Al A 3.86%/8.31%/0.42%/4.62% , R k. T #
-2.04/-0.74/+0.17/-1.15pct. 4 E R METHELH: 1) LFFiEFRmX) &
AR Y s 2) BETHEHE AT, &5 @, 25HL EM IR &K T %
NZ2ELEHET AR, N3 Q2 X EHELSKRARATEWR 54, 124118
TR AE, SFEZMABELE 1145910, 55FRAMMEY, MHTFFH
TREA P,

KEERTEHE LR, E2BEFS

WA m, 25 FAESHTHBEHA TERS LY, 0 (E8) (7
A58 bk, MIRRTE52531) . (WE: 23%F) (7412 8 bk,
TR R Z 5 2431) o (KEayHA) (7 A 18 B Bk, MR+ Z5
6.7712) . (HxBAsEY (7 A 258 Lk, HMIRET 25 28.291) .
(#8) (8 A 818 Lk, MRRHFZE 1611) , B4 (AA=HMK)
AT 8 29 B Enk, EAWE GREALYCLEAE12 A 31 H, A3 (X
#,1994) | (RBRMRI) FHABETHEZEE T

BEmiod 444, B aLkEHA

N8 AE Z 0k % 25H1 N 3 74%, FHEAERF IR 10 AAE 5 E. A F)
T 26 FRAREZBYRNEEAYTHE, FHBELR. BHB4F
% LN BAEL B B HikE, BRI BIEIPER. I, NEAFLS TSR
B, BERFEFR. 25HL 4 8) 54FEM A 52TOYS ik AT AR Sk w8 A-1F
EFFIX 49 RIFEMITJE A 175 K 52TOYS &V E 8 JE . A &) #It S b 35 0t
K e R4 IP “MOMO&FRIENDS” #= i fitf% 12 4k “Vexel” , #4%F 7
A& L3 FHTFE S Rtime LinKe /2 8) T8 Ao K35 50 KAT 1 Ao

B AN 5 4E4E

SFEZMABEZEREL LFRIMLEARST, RBEFRE LR, 4 AURE
AALBZEKER TR 14%, BEILENTHAENSE 25-27 F)3 844187
M % 7.51/11.03/13.49 1z, (J&R{A%* 10.00/13.86/16.351Z7T) o 25 T
tbo 8] Wind —Z Fd PE 3544 38.1X, Na A4S hskhk, HIES
W &R Rk, BARSSTTLKE, 45 25 F 39X PE #&44, BARH
# 13.86 T (AT44 14.20 T, 5 25 4% 30X PE) . ## “ELAN” iF4,

RIeiRT: WHELERAAM,. HEEEREF.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
B AR (AR F) : 13.86
A& B R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

IR A"
SAC No. 0570125060041

WAA
guojiajing@htsc.com
+(86) 21 2897 2228

A AR
B AR (AR ) 13.86
KR (ART #HE8 A 281) 11.80
T (ARTET) 24,919
6 ANAFH BRI (ARFET) 338.06
52 AAs s (AR T) 9.00-13.70
BVPS (AR ) 3.55
R A H B
—_— kY
) %300
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(5) ¥ J . . .
Aug-24 Dec-24 Apr-25 Aug-25
FH R R : Wind
ZE MM HAR G FH1E

2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 12,362 13,264 14,133 15,228
+-% (15.44) 730 656 7.75
)3 BN 8) %19 (940.05) 751.09 1,103 1,349
(a7)

+-% (203.05) 179.90 46.79 22.38
EPS (5 #f # %) (0.45) 036 052 064
ROE (%) (13.70)  9.85 12,63 13.39

PE (#) (26.51) 33.18 22.60 18.47
PB (#) 361 326 285 247
EV EBITDA (%) 16.06 7.34 599 522
B E (%) 0.00 000 000 0.0
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FA R R Wind, &R
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

§ m 3R 5
HUATAI SECURITIES
PE Ja &% AE (L)
24A 25E 26E 24A 25E 26E
199.4 23.8 49.4 291 24.44 11.77
-110.5 40.1 31.2 -0.96 2.65 3.42
148.7 59.3 40.7 1.70 4.27 6.22
-229.8 29.1 23.7 -2.07 16.32 20.10
38.1
B£3: %&XEH PB-Bands
(AR F)
----- 4.6x
- — = 4.1x
3.5x
3.0x
5 4
2.4x
0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FRAIR: Wind, %457
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2023
7,579
3,158
1,625

349.38

464.69
1,494

488.28

17,546
47.33
1,958

847.02

14,694

25,125
7,371
1,401
1,424
4,546
9,579
2,156
7423

16,950

14526
2,179

10,890

(4,964)
8,030

25,125

2023
4,423
932.34
1,886
794.02
(14.93)
586.48
239.14
(557.05)
(589.81)
2268
10.09
(3,560)
(2,269)
(64.85)
0.00
(0.23)
(1,226)
320.94

2024
7,680
3,623
1,310

258.47

517.03
1,484

487.28

15,674
4525
1,745

749.28

13,135

23,354
7,815
2,473
1,292
4,049
8,527
1,669
6,857

16,342

117.96
2,179

10,890

(5,908)
6,895

23,354

2024
1,600
(960.98)
1,839
702.05
(58.05)
(670.20)
748.67
(499.84)
(507.46)
0.00
7.62
(614.93)
1,072
(486.67)
0.00
0.00
(1,200)
460.13

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
9,521
3,888
1,596
338.43
1,694
1,519
486.58
14,742
113.25
1,754
618.45
12,257
24,263
8,393
3,199
1,308
3,886
8,002
1,226
6,865
16,484
133.29
2,112
10,890
(5,142)
7,646
24,263

2025E
2,237
766.42
1,954
582.59
(19.00)
(1,142)
94.86
(1,030)
(78.14)
(68.00)
(883.74)
(942.26)
726.06
(442.82)
0.00
0.00
(1,226)
264.39

2026E
8,855
4,143
1,624
325.76
661.96
1,611
488.80
13,961
201.25
1,694
499.65
11,567
22,816
6,259
1,257
1,473
3,528
7,654
790.37
6,863
13,912
155.79
2,112
10,890
(4,017)
8,748
22,816

2026E
4,222
1,125
2,141
274.01
(23.00)
735.76
(30.59)
(1,282)
(114.28)
(88.00)
(1,080)
(2,686)
(1,942)
(435.98)
0.00
0.00
(307.88)
254.89

2027E
11,231
4,990
1,777
374.39
1,876
1,724
489.09
13,080
289.25
1,522
392.79
10,876
24,311
6,789
1,100
1,453
4,237
7,240
378.49
6,862
14,030
183.33
2,112
10,890
(2,640)
10,098
24,311

2027E
2,905
1,377
2,161
215.38
(26.00)
(837.10)
15.29

(250.85)
846.84
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BF SR
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ERT NN
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#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2R (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
14,620
10,571
219.03
736.00

1,224
794.02
(272.63)
0.00
14.93
845.19
12.32
32,57
824.94

(107.39)

932.34

20.09
912.24
3,478
0.42

2023

50.79
147.84
147.44

27.69

6.38
11.40
19.25

67.46
17.45
1.03
0.70

0.56
9.83
7.80

0.43
2.09
3.80

27.32
3.10
7.62

o%%
1]

2024  2025E
12,362 13,264
9,576 9,655
32076 198.96
77132 663.19
1,188 1,101
702.05  582.59
(666.64) (132.64)
0.00 0.00
58.05 19.00
(825.90)  976.89
12.52 65.00
48.62 20.00
(862.00) 1,022
9898 25547
(960.98)  766.42
(20.93) 15.33
(940.05)  751.09
1,652 3,532
(0.43) 0.36
2024  2025E
(15.44) 7.30
(197.72)  218.28
(203.05)  179.90
2254 27.21
(7.77) 578
(13.70) 9.85
(2.52) 14.22
69.97 67.94
21.19 11.08
0.98 113
0.67 0.70
0.51 0.56
8.43 9.13
7.05 743
(0.45) 0.36
076 1.06
3.26 3.62
(26.51) 33.18
3.61 3.26
16.06 7.34

2026E
14,133
10,065
282,67
706.67
1,173
274.01
(98.93)
0.00
23.00
1,500
8.00
8.00
1,500
375.01
1,125
22.50
1,103
3,887
0.52

2026E

6.56
53.55
46.79

28.79

7.96
12.63
19.61

60.97
(20.27)
1.41
0.98

0.60
8.78
7.24

0.52
2.00
4.14

22.60
2.85
5.99
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2027E
15,228
10,726
304.56
761.41
1,249
215.38
(106.60)
0.00
26.00
1,836
8.00
8.00
1,836
458.94
1,377
27.54
1,349
4,181
0.64

2027E

7.75
22.38
22.38

29.56

9.04
13.39
23.36

57.71
(31.67)
1.65
1.05

0.65
8.95
7.33

0.64
1.38
4.78

18.47
247
5.22
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H R A AR P AR 09 AR IR A R 69 & A4 R BUE TR B . 72 &, R AR HIEHBIER AL
RESFUREROWGIMBIRA, RTESBRNESLEEN,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DI RIEAARANEALH TR RRE TR BRI IER K ITANZBAR . TEFRMIF . S ITRAEA
+ 5 KR E TR R AAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAX AL 63 FINRA 230
T AT REE AR T o TV ARIE 4 i R 09 AR N An BANRE /) FRAFF 8, G35 R B A 8 BT RAT L 58908,

o BRILKMMMAIRNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (BEFAR) RRIEAFATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (RAEMMAXIZAT) KT, FTRITHETEHFRBFZIER (BT, Bk, #HAHE L ZZIRE T
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME N R A AL FIER NI BRE NS E AFIENE LT ARSI IATRTH .
FRERFIIMBELZAER, LRIER Fied) HIRN SR RIRE R ERIZEETE, 4o R B2 IEFAEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AP A RN ) R

RIPR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



