£

AR S

BRI HE (9992 HK)

ZEEHERIERR; LALFREANAN

n =5 F4HE R K245%-250%, KA1 S 42040 F 5%

m KAV 2025 545 A4 FERN 5 5 LA 16%4= 13%

m BAFH AT 2026 % 21.0 BT BELEME; EEEHKITR
BRARAE, ZFEHERERAEAMY

MM BEZEEM A5 KB LD TR, EAUN R K 245%-250%
(CMSIFi#A: 225%), 3T E NI THG®IEN, FEFTHKARL
¥ K 185%-190% (CMSIFA 2 : 150%), 3+ & T £id B b3 Kk 130%-
135%, % L 3E i8R IR 300%-305%, A m:h BERHEFfod B HiE
SR, HITHEALARE, HINEANR L K3 365%-370%
(CMSIF#8: 340%), H v £ M # X R ik 381,265%-1,270%, B &
H A3 X 38 K 735%-740%, T KK IEK170%-175%. 45E 20 B0
B A HALIE K BB M AT, By kES R AR (B4 L. &
T % 5Books-A-Million ) &) s A A4 BT, IEFERMGEEFIER,
BRI A RAVT LB kAR, B EFGLA AL R (ATAT.US,
BH) 5£XF (1318.HK, ¥H).

KAV AL &

o £ (1,265%-1,270% Flb): <& FI1E kY KA K LEH Ao
RHE, &AH, 5 Books-A-Million (BAM) & A 4E¥%# 2 i
—FJREEKYIE, FRMBRAERHKERIVE. O TEST
by )E NG e AR R, RFRAT SRR KA.

o TR (170%-175%F) tb): T K3 X A% £ 0 0 ID e 4.8 8 Kk K
B, RE LB AGHMEFFHEsEIN, £ Slconsiaml]/E B KB
o % T AR5 CIE b Bkt B AR

o BXMAR KM (735%-T40%R Fb): 876 30 45 43 4 e B 4 3K
Fi#EREA L XATY, RAERE (BHR5 2Thlr4) K34
KL, B % H 3 Dimoo A+ Skull Panda 1P /& 3.4
REE Ko

B A MM AE, FEEN%

o KAV 2025 F 45 & HiA % AR TN 5 LA 16%F= 13%, VAR B
ZEFWEHKIEEIDN,

o HAAEBATME, HAVKEBIRMN LT 2026 F & 21.0 12 BFE4
18, V9% 2025 SFARG-FH A E MRk £,

o THRK: ZHmA|, HEANRKIEE, A IPFSH4ER %,

B A R AE{E
Mé:ﬁ‘ii ;‘2{; Rl 2023 2024 2025E 2026E 2027E
fIoN 6,301 13,038 38,901 67,386 90,932
] HE 25K 36.5% 106.9% 198.4% 73.2% 34.9%
A 1,082 3,125 12,897 22,551 30,596
P B4 (AR D) 0.81 2.35 9.67 16.91 22.94
] 1L H5 K 132% 191% 312% 75% 36%
P/E 303.8x 104.5x 25.4x 14.5x 10.7x
ROE 13.9% 28.7% 64.4% 62.6% 53.0%

AR 2B PBEER (A T #E2025F10 421 H 654 A4

42025410 A228 “Pop Mart (9992 HK) - A Stella 3Q; Estimates raised” 4 ¥ 3 ik

202510 A 2280 (ZH=)

BRI A (F#E) AR
IE KA

F ik
+852 3189 6357

josephwong@cmschina.com.hk

HWiptamin £
ABELTT 9 — BT, AR IR N L 40938

KATH 4+ 2 A RS K, BRI 5265
AV A9 TN 2 s T A 30%

Sk

AR IR HH
A (2025410A218) 260.0% T
1(2’/]';;2/3__*;{; ) 380.0i#% 7T.(+46.2%)
AR B AR 410.0%
c00!®  ——9992HK  —— HSIINDEX
400
0
(200)
AR B RNHE 2025 F10 421 A
% m 6m 1y
PR (6.5) 425 2937
A (1.2) 207 27.1

la4 54 (20255-10H218) 26,027
52 R K i CGEA) 61.5-339.8
WiE (87 %) 3036,272
B¥sE (87K 285.5
GWEF Holdings 41.8%
Pop Mart Hehuo 4.6%
Tianjian Paqu 2.3%
SiDet 4 0.8%
Moon Dukst 4 0.1%

HHRR: 28], HH


https://www.instagram.com/booksamillion/p/DM0bXNmOzpo/
https://www.reddit.com/r/sanfrancisco/comments/1ni1kax/inside_the_new_pop_mart_store_in_union_square/
https://www.reddit.com/r/sanfrancisco/comments/1ni1kax/inside_the_new_pop_mart_store_in_union_square/
https://www.tagthai.com/explore/p/pop-mart-at-icon-siam
https://insideretail.asia/2025/09/18/pop-mart-opens-largest-store-in-japan/
https://insideretail.asia/2025/09/18/pop-mart-opens-largest-store-in-japan/
https://licensinginternational.org/news/labubu-kidults-and-what-brands-can-learn-from-the-pop-mart-hype/#:~:text=In%20recent%20weeks%2C%20anyone%20passing,character%20with%20big%20eyes%E2%80%94Labubu.
https://en.imsilkroad.com/p/345957.html#:~:text=Since%20late%202024%2C%20POP%20MART's,region%20has%20been%20exceptionally%20strong.&text=opened%20in%20Milan-,Chinese%20trendy%20toy%20company%20POP%20MART%20(09992.HK)%20opened,footprint%20in%20the%20European%20market.
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New old Diff (%)

RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 38,901 67,386 90,932 33,364 52,738 72,469 16.6% 27.8% 25.5%
Gross Profit 29,349 52,516 72,387 25,081 41,157 58,324 17.0% 27.6% 24.1%
Operating Profit 18,370 32,796 45,149 15,735 26,359 37,442 16.7% 24.4% 20.6%
Net profit 12,897 22,551 30,596 11,410 19,117 26,118 13.0% 18.0% 17.1%
Gross margin 75.4% 77.9% 79.6% 75.2% 78.0% 80.5% 0.3ppt -0.1ppt -0.9ppt
OPM 47.2% 48.7% 49.7% 47.2% 50.0% 51.7% 0.1ppt -1.3ppt -2ppt
NPM 33.2% 33.5% 33.6% 34.2% 36.2% 36.0% -1ppt -2.8ppt -2.4ppt

HHAIRB : 2B BHER (FHK) TA

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 38,901 67,386 90,932 33,695 48,895 60,313 15.4% 37.8% 50.8%
Gross Profit 29,349 52,516 72,387 24,004 33,215 46,545 22.3% 58.1% 55.5%
Operating Profit 18,370 32,796 45,149 15,321 21,228 29,704 19.9% 54.5% 52.0%
Net profit 12,897 22,551 30,596 10,854 16,757 20,634 18.8% 34.6% 48.3%
Gross margin 75.4% 77.9% 79.6% 71.2% 67.9% 77.2% 4.2ppt 10ppt 2.4ppt
OPM 47.2% 48.7% 49.7% 45.5% 43.4% 49.2% 1.8ppt 5.3ppt 0.4ppt
NPM 33.2% 33.5% 33.6% 32.2% 34.3% 34.2% 0.9ppt -0.8ppt -0.6ppt
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