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PSRRI, FY25 55| Bi@: 1H25 A Se¥l Bk 138.8 1276, M+
204. 4%; LA 47.1 1270, FIE+362. 8%, & T IHAT KRN SET . N E
FIZE Ay 70.3%, [FEL +6. 3pct; fHE/FH B FARSHEHKNE 6. Tpct/4. Opct &
23.0%/5. 6%, FURESN I ; £ F R R 33.9%, [FH+11. 6pet. & ELE T
FY25 A FP KA S BUE I 300 12T, 2B R T L8 35%,
>ERNBRERKER, 2REERERA: 1125 BERISERA 82.8 1278, Rk
+23. 1%, LR NRIE A, FEE/MEBRANE)ERN A8 44.1/6.8 1478, HAlFE L
FETE 119.9%/100. 9% HANE P ZEIE SN 8 K& 409 K, FERNF LK
90%. 28 FIRIERE, HMEHL/ KA/ BE W HA 11.3/6.6/5.6 {276, Al L
EF 181.9%/230. 7%/168. 6%, #EZ 2025 4F 6 H 30 H, FE AN B34 57 5912
JiN, [RIEE+51. 9%, 1H25 £ oTmkas &40 5 ik 91. 2%, £ REMWRN 50. 8%, &=
NSBB8 ] LR TH AR 70%.

>BRETT RS, & ERVEI: 1H25 WAMIN 55.9 {278, [AEh+439. 6%, &
tb 40.3%, H b shZ & )E /s Nw)E /2 B/ &k o a0 sz 3 dk A
25.0/1.4/25.6/3.9 127G, 4 HE LK 308. 1%/365. 8%/964. 8%/154. T%. 43 [X 1,
E, WR/ZEM/ M4 5 R K 257, 8%/1142. 3%/729. 2% & 28.5/22.7/4.8 12
JC, AR/ SENZR_ BV S5 i [F] EL K 1358, 7%/1977. 4%, Fk#HAGZN. HE 1H25
K, AEILHEINEENE 128 5K, HA R/ SEM /RN 5437508 69/41/18 %K,
FLE+30/+31/+9 5K, A F WH-AE AN 1B HiE 3] 200 %K.

>EA IP B, REEBERE: M IPKE, 1H25 AFH 13 NEREK IP I
12, 5 4 1P WA#E 10 1275, FH+ THE MONSTERS/ MOLLY/ SKULLPANDA/ CRYBABY/
DIMOO 43 % SZ P& i 48.1/13.6/12.2/12.2/11.1 1275, 4 %I F LK 668. 0%/
73.5%/ 112.4%/ 248.7%/ 192.5%, KLt 34. 7%/9. 8%/8. 8%/8. 8%/8. 0%. {H1E &M
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&, BEANCHAAFRRKERIEE 1P 2—, 8 H 21 HEHMGESLRAS FEER . ,
BORTE TP AU R RIS 156%, ATHE)) LABUBU BN T — /MR 1P, 4k ET (48.72%)
E, BYWRANTTER S RGBT, O — K. 1H25 A FF I8/ B
/MEGA/ %7 ZE W 40 ) 52 B & Ui 61.4/51.8/10.1/15.5 12 ¢, 4 % [F Eb 42 T+
1276. 2%/94. 8%/71. 8%/78. 9%.
> BART 400. 0 ¥70, ERFFENTER: AFIEFDUATIL O EMM 1P FEAL 2] e E
AP R, 1P I8 E R IFFERRIIGUE . ARREE A 7 2R R g/ &8
FLFFRRBEREI, AT 25-27 4R A2l 120. 6/184.8/234.8 47G, 4T H
FrAft 400.0 #57G, 4T 25 MHAERAFIT 40 £% PE, FEESMATMNA 24, 1%3kIE,
NS
>R : 1) ISR R, 2) 3 SR U, 3) 354 el
B2 AN R IR
k12 31 H W BAE B 202345 20244E SzPr 20254 Fi 20264 7l 20274 Tl 400
BN CE JT6) 6,345 13,038 35,187 51,672 63,938 w50
B (%) 36.4% 105.5% 169.9% 46.9% 23.7% 0
A CH ) 1196 4110 15784 24212 30791
B (%) 124.9% 243.8% 284.0% 53.4% 27.2% 0
AR R CE T I8 1,082 3,125 12,060 18,478 23,481 20
BH (%) 127.5% 188.8% 285.9% 53.2% 27.1% 150
Non-GAAP I 4% 14 I CF 7 78D 1,184 3,227 12,334 18,881 23,980 100
BH) (% 106.5% 172.5% 282.2% 53.1% 27.0% 0
EPS (JE) 0.81 2.34 9.01 13.81 17.55 .
Non-GAAP EPS (78) 0.88 2.41 9.22 14.11 17.92 PR I I I R s
i %e322. 28 () 366.5 126.9 329 215 16.9 g g g S )
Non-GAAP i 0322, 25 (i) 335.0 122.9 32.2 21.0 16.5 v :
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AFEER () #~7 BETH| R pelde EPS (RHETH) P CAGR
2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E | (2025-2027)
BRI ERRAERAT 9992 HK Equity CNY 322.20 432,696 0.810 2.360 7.786 10.871 13.788 359.8 126.0 379 214 214 33.1%)
ZMBHR A 8136 JP Equity PY 7,450.00 1,902,792 33.740 73.080 172.213 203.227 235631 2208 101.9 433 316 316 17.0%
TREFERRAT 7832 JP Equity JPY 5,155.00 3,350,750 136.880 153.850 204.351 193.421 213.037 377 335 252 242 24.2] 2.1%)
Z2E HAS US Equity usb 81.33 11,405 -10.730 2.770 4.852 5178 5520 -76 294 16.8 14.7 14.7 6.7%
et RAT) DIS US Equity usD 118.03 212,210 1.290 2.720 5.859 6.423 7.140 915 434 201 16.5 165 10.4%
£33 MAT US Equity usb 18.64 6,004 0610 1590 1613 1773 1.900 305 117 116 9.8 98 8.5%
e RERARBRERAS) 9896 HK Equity CNY 48.82 60,666 2214 2.820 3.385 20.2 13.2 132 23.6%
ERAXERMERAST| 603899 CH Equity | CNY 3142 28,937 1.658 1516 1.704 1.914 2141 19.0 207 184 147 14.7] 12.1%)
HIR R RANH PR S) 002292 CH Equit CNY 9.70 14,343 0.060 -0.190 0.098 0138 0173 161.7 -51.1 99.0 56.1 56.1 32.9%
BB 20540 29712 44521 47.307 53635 114.2 394 325 225 225 16.3%
R s 3 P T
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ART> <>, WMEFEEHEA2H31H> AR <F>, MEFRBEA2H31H>

20234E  20244E  20254E  20264F  20274F 20234F 20244  20254F 20264 20274

b b il il il SR BMUN T T T

[oN 6,344,993 13,037,749 35,187,189 51,672,427 63,938,184 7 FIAk Sy
" Em 3,908,062 8,707,765 25272,006 37,628,693 46,880,505 EF|FE (%) 61.6% 66.8% 71.8% 72.8% 73.3%
YA L A R (2,004,706) (3,650,464) (7,741,182) (11,109,572) (13,554,895) L& Flii% (%) 18.8% 31.5% 44.9% 46.9% 48.2%
TR (707,300)  (947,093) (1,746,776) (2,306,780) (2,534,661) EBITDA F|% (%) 27.3% 35.1% 46.7% 48.4% 49.5%
ZE A 1,195,524 4,110,208 15,784,048 24,212,341 30,790,949 4= (%) 17.1% 24.0% 34.3% 35.8% 36.7%
FLRFRN 184,217 212,335 166,335 244,262 302,244 Non-GA AP FI]ii 3% 18.7% 24.8% 35.1% 36.5% 37.5%
HAh AR I H g 67,595 48,188 281,498 413,379 511,505
PR (326,984) (1,057,467) (3,889,086) (5958,737) (7,572,345) iz Wi
W25 R 1,082,344  3,125473 12,059,792 18,477,638 23,481,327 SG&A/HL (%) 42.7% 35.3% 27.0% 26.0% 25.2%
Non-GAAP i 45 i F i 1,184,092 3227,221 12,334,396 18,880,896 23,980,307 szfRFize (%) 23.1% 24.2% 24.0% 24.0% 24.0%
HTIH K 320,175 396,172 480,257 554,058 596,113 EEZAFE (%) 35.0% 35.0% 35.0% 35.0% 35.0%
EBITDA 1,729,503 4,579,112 16,429,135 24,990,433 31,649,785
Non-GAAP EBITDA 1,831,251 4,680,860 16,703,739 25393,690 32,148,765 it 55 K ik
K B LR 22.0% 26.8% 18.7% 13.0% 9.3%
MUY (%) 36.4% 105.5% 169.9% 46.9% 23.7% itz 336.2% 464.4% 836.4%  1287.8%  1919.5%
EBITDA (%) 89.2% 164.8% 258.8% 52.1% 26.6% ROA 10.9% 21.0% 44.1% 43.5% 37.5%
HFE (%) 127.5% 188.8% 285.9% 53.2% 27.1% ROE 13.9% 28.7% 54.5% 50.2% 41.5%
PP G % W4
CART> <>, WMEHEEREA2H31H> CART> <F>, WEHEEMEA2H31H>

20234E  20244F  20254F  20264F  20274F 20234  20244E  20254F  20264F  20274F

bR bR il gl il bR bR gl L o

W B EN 2,077,927 6,109,017 13289461 28,779,051 46,653,514 ¥ Alil 1,082,344 3125473 12,059,792 18,477,638 23,481,327
LR it a 8,415 11,434 11,434 11,434 11,434 3710 B4l 320,175 396,172 480,257 554,058 596,113
At 2RI S Hoth 7 2h i e 5597127 6,115,630 11,145492 10,625,157 12,834,171 iz & 4451k 135,590 136,692 0 0 0
R e 7,683,469 12,236,081 24,446,386 39,415,642 59,499,119 HAfh 452,487 1295883 (3,633,628) 1,319,957 (1,397,804
LN S &S 653,278 739,378 1,019,114 1,121,025 1,121,025 EIEI 4 1990596 4954220 8906421 20,351,653 22,679,637
LSS 0 0 0 0 0
V7 A FARL 455,180 616,005 606,301 636,746 667,191 “AI % (392,466)  (516,690)  (631,567)  (641,136)  (584,246)
i 5 Bt = 2,285394 2,634,591 2,922,957 3,060,776 3,099,651
M 9,968,863 14,870,672 27,369,343 42,476,418 62,598,771 At 4% % 3% Bh 626,406 525,647 0 0 0
A R 444944 1,010,109 2,123,340 2,489,354 2,749,537 ¥ iGEh I LU 233,940 8957  (631,567)  (641,136) (584,246
HIEYL B 0 0 0 0
s¥ R kiR 1,733,301 3,370,028 4514677 4900988 5181468 fit % % BN L4 T (841,557)  (958,503) (1,094,410) (4,220,927) (4,220,927)
KM B 05 455,180 616,005 606,301 636,746 667,191
A7 i 2,188,481 3,986,033 5120978  5537,734  5848,659 I 47 AL 1,392,613 4,031,000 7,180,444 15489591 17,874,463
JBe AL 2 7,780,382 10,884,639 22,133,023 36,823,343 56,634,770 AWl P4 685314 2,077,927 6,109,017 13,289,461 28,779,051
E[Za) ¢ & 10,455 201,134 484,137 917,745 1,468,772 WIARFFH 4 2077927 6,109,017 13,289461 28,779,051 46,653,514

TR A A, % — LETa

-3-
FREATTXMER. HA, REBXEXEEZEAN KR



F— EEIEFEERAT 2025 £ 8 A

F— ERIEFARAF
BB 718
KA BIRIE 19 B

FE T : (852) 2522-2101
1L H : (852) 2810-6789

ARG B BIHERARA T (L7 ) g, BTSRRI B veer, AR
ZAETRPRE WRBENA, AGUMEMTT &M M. S0, Bl B8, s RGN ARSI sop
THREMERBHEGE TESHZ M, AR E AL 1 Bl LB IES: B E il e, Bt HL A 2 s B L
T, WAMRBTTEW NAARAAR i P AT A B AT RS . AR RAEFTHORL, MR A IR 18
ABIHIBBEH R E BB B AR WSRO0, WIS SZRE T BUE TR A 76 2o 18 N MER 5 8 BIAR B IOE B H bw s KU VRAl . I
% RBLGFIRDLEIN R, AATAE AR BT BB PSR

AR TR B R R BB — U TSR RIE IS ST, (B T AR T S AU R AP HERE. 52
BYESOERTE, AR AR SRR K PRIR B ORIE . 28— RHEsH A HROFE S, EE A0 BO . i 1 s ARRE S A PR A
AR BCH A A S AR R AT BRI AR IEAE M ST 0 T ARG P S HER . APk, SeBVE s, AnrfE
A
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B BRI AR RE — L= AT RIES R ( [ U=DURIESRE ] ) siH A A SR B S E M BURRE D] FRE ML - 22 5. it
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