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2020

2022

2023

LHREZBBIARAARERESTTRE KX
&, 202453 Kik4%, L P HEE L ok

Toys fnd‘ Games HA/FRKE HA/FHRKE 88,413 88,819 98,411 94373 93581 95316 5 foFpR AN KL, A%, £,
voy growth% = = - 0% 11% -4% -1% 2% K BB = b P A A K
Collectible toys ZHHERE RA#MERBLASA 44,749 46,577 53,206 52,812 53,192 55210 AR IR AL = F Yo F AR AR R
yoy growth% - - - 4% 14% -1% 1% 4% —
izgs:;gf::es and T AMSAAN FH (EDTEH) 7.156 6,701 7,507 7.401 7.168 7012 JefTR UKEERE? 54%REAN KA
vay growth% - - 2 -6% 12% -1% -3% -2% ?DFERRR: BALAME “R” E
Construction it E&AfA 10,969 12,221 14,326 14460 14961 16320 K., BMBEREAHL “WA” K2, M
yoy growth% - - - 11% 17% 1% 3% 0%  FHHIIXA, AHFGRIRBEHLM,
Dolls and Accessories A% B AL ELy )8 11,370 11,556 12,930 12,497 12214 11924 {2 @ FATAMR A6 T 2RE; QR P
Yoy growth? - - - 2% 12% -3% -2% 2% BRAWEABGLRR: FARALE IS
Games and Puzzles # 95, o ES e S T 10,486 11,821 13,635 13398 13,666 14580  H LERELF K, MLk EEEHNb
voy growth% = = - 13% 15% -2% 2% 7% HEEL, WBRERAEFERUAFVE IR
Plush » 2,5% LT N 4,769 4;21'/3 4£n3/8 siis 5;223 555;3/4 FEHENE, HBEHSAEL, IP
yoy growinze = = - - (] (] (] (] o SE - s N = —h o2 ok
Other ¢ A iR Hiern il k& 43,664 42242 45205 41,561 40389 40,107 (v!g; mgﬂgﬁj : ’@&i{%’, AR (&u\xjj f‘f‘
MAEATE) . BTEA e ERFE
yoy growth% - - - -3% 7% -8% =3% =-1% o . _ .o . .
e - " - ) F; QRMEBHAR: HAILA T HE
Arts and Crafts rEFFIE RSB 4,682 4,745 5,024 4,682 4,628 4640 b e R et AN L
Baby and Infant B L AL BR® 5952 5538 5,802 5.440 5255 s107 MRS RAES, T4 AR5 Lo —’ﬁ*
Dress-Upand Role Play £ 33 4= ff &35 3 "B s R 3,290 3,001 3,175 2,804 2,646 2,559 %fmﬂfﬁ*%’i*ﬂ‘k'fi :"f‘?ﬁ%*w}ﬁ%"@
Model Vehicles 1A % 4 * A 4 A 5.469 4,960 5337 4931 5000 5302 Gaf g GRS E N TE) , —%
Outdoor and Sports P oA iE A KF /RS 5311 5,707 6,175 5438 4800 4696 TAEKR, BATHEFE, HUAHL
Pre-School AT HE REERRL 6,877 6,542 6,998 6,711 6.481 6,425 5, HMARIRS MAERZ
Remote Control Toys whRA ik 3,904 3,693 4,002 3,559 3.488 3.445
Ride-On Vehicles Wk X & 4 BiTHAE 3,029 2,896 3,115 2,768 2,702 2,688 WMBEAGAMERGALERERRRE? I
Scientific/Educational HE/BE vk AL R 2,551 2.668 2,944 2,866 2,883 2962 @R EmE K EN BT IPIAL IR AN
e Tradibional Toyeand. Jettide B L #f 2,600 2,492 2,633 2363 2316 2282 O EENEH, BRARARRTRRTS

Games

foif

Fo# KR : Euromonitor, H4CiE KA AT

R 25 ) R 0 E L B R PR B

Lo

R SMSTFR



UEZFHE TR

LS 2T S
HUAAN SECURITIES 1& § ﬁﬂ:g-.t. *E Eﬁ ﬁ ﬁ {E
ol B AR IE K F ] ?

BT EILE, a2 A TEE, THWRERS: »HRXE, LERBHRLEFLRE, IPT

B&3: £RIZHEZMBEARLITLAL (FF £T)

BEARI, ZHBEARLTH EL2RLERT (33%F223%) , fad FAMIAEL K, T HeF 2019 =2020 w2021 =2022 w2023 w2024
BEig, ADSFREfpiil, TREKeh, ErKTFLARKAEK, o

20350

MAT BB, MAEBRBHKEE: HAT A TRRR GotbEARAE) | 4%
DA A KT LA A T AR, PB4 T 3 ¥ I fk, Rl TR R L4 AT -
) (AOFEHBHERI) , MAITLEEER, LAEEA T HGEK TN,

10350
MA2: AHE 2 ESUHAAAITLAK (F7 L)
5350
2020
World 44,749 46,577 53,206 52,812 53,192 55,210
Asia Pacific 11,166 11,282 13,000 12,543 12,673 13,878 8 Asia Australasia Eastern Latin  Middle East  Nerth Wiestern
%ofrora.f 25% 24%% 242 242 24%% 25% Pacific Europe America and Africa America Europe
yoy growth?s - 1% _ -4%% 1% 10% HH# kR Euromonitor, A&Zeil A& 5T
Australasia 505 545 598 568 531 552
2% of roral 1% 1% 1% 1% 1% 1% BA4k4: 4RI BZHRZBPBEARELTL ELRAERE
Joy growtlss & =8 =LA s BAsia Pacific BAustralasia BEastern Europe
Eastern Europe 2,627 2,760 2,992 3,008 3,122 3,389 ) ) ] ) _
% of total 6% 6% 6% 6% 6% 5% Latin America EMiddle E Africa®North America
yox growtios - e oo G avestern Eurose
Latin America 3,785 3,005 3,297 3.864 4,349 4,159
% of total 8% 7% 0% 7% 8% 8%
yov growth% - -18% 7% % 139 4%
Middle East and Africa 1.574 1,522 1,725 1,736 1, 2,113
2% of total 4% 3% 3% 3% 4% T
yoy growth? - -320 [INEESE 1% 7% _
North America 14,408 15,839 18,693 19,448 18,544 18,465
% of total 32% 34% 35% 37% 35% 33%
Yoy growth% A 102 [T 18% 4% -3% 0%
Western Europe 10,686 11,534 12,900 11,646 12,110 12,654
%5 of total 24% 25% 24% 22% 23% 23%
yov growth% -1 -10% 4% 4%
FAH &R : Euromonitor, &524E KA 50 BT FH & B : Euromonitor, H52iE KAF 5T
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Al 2 S T 7 ) LR IEHWRER
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SHEE: 1) PH: BRTLER+ERAAKANMRIPEER, TEFERNIPEHESR+LETANARLETRIK, ARLABRIZHRBEN, 2) AHE+iad:
A (5 UTATLLG) +RFH4H] (RHHREE) ; 3) LEHELHN: IPTHRK, HFRIR, TRKEAAZLEARIPOIRL £ IPnikLY,

1) ¥ E: IPHmBEAARL, AHRAREFHEER (AHBRAZSTEALZARECE, ANHRLEFTKTABRECEH, 554G 2EAEXMERKR) . FEI IR
EREA T REEKEE, HFK, FEPRTHLCIEH B aBF I LA BIRTF A ALIPEER, BEGHRATIE TMol Iy, Labubu¥ iK% 7 %3k
WERANIPH %, RBEX LA TRENFEERX, THRATIPREAKE, BN IPHTATLASHRRLE, EAMRENEEHQGIPINIIEE F0l 38 ST
IRk, BAVAA B AR T AR EERESE KB,

B%5: 15-35% F#HlN (£7)
B 2019 M 2020 W 2021 = 2022 M 2023 H 2024
AL AT E5E 3 Rk
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A KB Euromonitor, SiE KA 7T

B %6: 15-35% AL F /TN
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BAT: FHH2ME LA K T A HE

2020

UETRE AL s 7

R ThREFIHNE

15-35age population('000) 388,710
Yoy growth%

15-35age gross income($) 8,067
Yoy growth?

ABPRHEARLEE/FHRAN 0.16%

2 s £ B A7 & 3E (mn USD) 5,122

Yoy growth%

384,827

1.0%
8,329
3.29%
0.16%
5,195
1.4%

2020

2026E
346,473
_1.7%
11,897
4.0%
0.21%
8,613
11.2%

15-35age population('000) 25,393
Yoy growth%

15-35age gross income(S) 34,462
Yyov growth%

AR AT E/FIEAN 0.30%

2 £ LT & AAE (mn USD) 2,660

Yoy growth%

25,125

-1.1%

36,048

4.0%

0.31%

2,811
5.7%

2020

2026E
24,333
0.3%
29,712
3.5%
0.53%
3,861
7.3%

South Korea

15-35age population('000) 13,023
Yyov growth%

15-35age gross income($) 22,585
Yoy growth%

AHBEHEALEE/FHEA 0.29%

o £ LT & AAE (mn USD) 849

Yyov growth%

FoBF R B : Euromonitor, 421k AT 5T AT

HSH 2 [) R UT E R W R VP

12,862
1.2%
23216

2.8%

0.30%

9209
7.1%

2025E
379,240 372,287 364,831 358,347 352,291
-1.5% 18% 2.0% -1.8% 1.7%
9,866 10,023 10,482 10,334 11,336
18.5% 1.6% 4.6% 3.4% 4.6%
0.17% 0.17% 0.16% 0.18% 0.19%
6,366 6273 6,180 6,948 7,746
22.6% _15% 1.5% 12.4% 11.5%
2025E

24,779 24,633 24,586 24,477 24,398
1.4% -0.6% 0.2% 0.4% 0.3%
34,856 29,789 28,823 27,263 28,703
3.3% _14.5% 3.2% -5.4% 53%
0.37% 0.41% 0.45% 0.49% 0.51%
3,157 3,045 3205 3297 3,600
12.3% 3.6% 5.3% 2.0% 9.2%
2025E

12,598 12,417 12,389 12,265 12,073
2.1% 1.4% 0.2% 1.0% 1.6%
25,250 23,810 24,570 24,171 23,567
8.8% 5.7% 3.2% 1.6% -2.5%
0.30% 0.26% 0.25% 0.25% 0.25%
965 774 754 731 716
6.1% 10.8% 2.6% 3.1% 2.1%

2026E
11,911
_1.3%
23,901
1.4%
0.26%
730
2.0%

2029E
344825 342,658 341,195 338,584
-0.5% -0.6% 0.4% 0.8%
12,630 13,420 14,247 15,135
6.2% 6.3% 6.2% 6.2%
0.22% 0.23% 0.24% 0.25%
9,754 10,759 11,859 13,015
13.2% 10.3% 102% 9.7%
2028E 2029E
24,235 24,150 24,004 23,863
-0.4% 0.4% 0.6% 0.6%
30,684 31,960 32,860 34,130
33% 4.2% 2.8% 3.0%
0.55% 0.57% 0.59% 0.61%
4121 4,431 4,686 5,002
6.7% 7.5% 5.8% 6.7%
2028E 2029E
11,682 11,437 11,177 10,933
_1.0% 2.1% 2.3% 2.2%
24,701 25,542 26,469 27,447
33% 3.4% 3.6% 3.7%
0.26% 0.27% 0.27% 0.28%
755 779 803 830
33% 3.2% 329 3.3%

e RAUESF ST AR
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2) AR+ k: Aoaf] (FRUEFHRGEMUEY) +REaA) (LHRREE) .

MACERRHARE: Al FABRAD SR ZAFRIL, PR, HEABE, FHEE, CBHREHIIBY ATAD EES0NEL, HMILZT, bife
W R AEHEIES AT AD GI35% A4, X—F KOFREFHRNAAINETAES, LETEREA, AR THRETRAIHE KERR, 9IS 2HL
TFRAM CHERT fo CHRABEAT 9F K, NG TFRHERRMN AT T g KA R LT Ko

MEEER: AT REENCHTHATREER, HAEAARNEREEITBEE ., Mnoidd “FEFMAREHE” WEHnEk, BUWEFTHERA
BRARE . Blhe A R E XS HIEOMIVARI0G £0, LAFAZT R “FEERAFRE" , HEFAREFTEER, BRALLEAMEHE. REEELTH
REEASEH, EEHAEFRRY K, BEFRAATRTEEEORK, IR IIKOLT AWM ik 2 5 ik 4m
FRME: DFEHE: AREEuromonitorFiit, ZAd T & EK15-35% AH LR AE20255-2030F H o S Mz 338k, KA D E G BFBLgA D EH, 4
IR AL, AR A . X E TR AR R LA ER MR T Al BT LI KGR AT, Ak, ME SR KBLELGFELFEER DTS T,
R RANEEEER, Q£ #RBATANETENSFERALREFERERKGE, BRERN2 1%, HRIAKEZT. SHELEKSD
HRERENEE, HIEEuromonitorfiit, BHFAEHIS-3BF A ITHFASFHELSEATR, FtERaETsmitbh f @ik,

B%k8: Av&#MoAm (FFH45) B%9: BEAHERFTLAE (HLET)
_ . . s F PRl A — 609
60% B 15-19M 20-24M 25-29 1 30-34 250 - 60%
. —_— I wth% 32 %-yoy growth%
50% 48A) 56% 50% 200 -
48% - 40%
42% o
40%
' 349% 37% 349 150 -
30% - ' - 20%
- 100
- 0,
0% 0- - —20%
v : - ST T T D) S I, R
lﬁ%,&g T R R P (L L L g
TARR: Eurc/monitor 2 2 FH P A kR Statista, E4iE A THT

5 A T ) S SR SMRER
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Thailand

UEZFHE TR

R ThREFIHNE

15-35age population('000) 19,924 19,770
yoy growth% -0.8%
15-35age gross income($) 4,990 4,851
yoy growth% -2.8%
A E R LE®R/FHEAN 0.28% 0.27%

T & #2.4% (mn USD) 282 264
yoy growth% -0.0%

2020

19,615
-0.8%
4,821
-0.6%
0.28%
265
0.5%

19,447
-0.9%
4,524
-6.2%
0.28%
245
-7.3%

19,270
-0.9%
4,852

7.2%
0.28%
257
1.5%

19,101
-0.9%
4,951
2.0%
0.36%
336

30.8%

2025E
18,936
-0.9%
5421
0.5%
0.38%
386
14.7%

2026E
18,766
-0.9%
5,485
12%
0.40%
407
5.0%

15-35age population('000) 30,574 30,165
yoy growth% -1.3%
15-35age gross income($) 2,729 2,766
yoy growth% 1.3%
Al Em LE®R/FHEAN 0.18% 0.17%
i1 4 £ (mn USD) 148 146
yoy growth% -1.4%
2020

29,837
-1.1%
2,877

4.0%
0.17%
149
2.4%

29,559
-0.9%
3.154

0.6%
0.15%
139
-0.9%

29,281
-0.9%
3252

3.1%
0.15%
143
2.6%

28,995
-1.0%
3,505
7.8%
0.16%
166

10.1%

2025E
28,621
-1.3%
3.734
6.5%
0.17%
180
8.4%

2026E
28,330
-1.0%
3,968
6.3%
0.17%
194
8.3%

15-35Sage population('000) 39,389 39,870
yoy growth% 1.2%

15-35age gross income($) 3,978 3,781
yoy growth% -4.0%
A E R LR/ FHEAN 0.16% 0.15%

i1 & M4 (mn USD) 250 220

yoy growth% -12.2%

2020

40,401
1.3%
3,863
2.2%
0.15%
238
5.3%

40,861
1.1%
3,920
1.5%
0.14%
231
_2.0%

41,297
1.1%
4,402
12.3%
0.13%
233
1.0%

41,729
1.0%
4,548
3.3%
0.13%
255
0.5%

2025E
42,117
0.9%
4,980
0.5%
0.14%
292
14.6%

2026E
42,486
0.0%
5,311
6.6%
0.14%
326
11.4%

15-35age population('000) 65,450 64,933
yoy growth% -0.8%
15-35age gross income(S) 9,102 7,290
Yoy growth%s -10.0%
Al e/ FH A 0.27% 0.27%

i1 4 42 4% (mn USD) 1,624 1,301
Yoy growth% -10.0%

2020

64,426
-0.8%
7,362

1.0%
0.28%
1,314

1.0%

63,830
-0.9%
8,653
17.5%
0.28%
1,566
19.2%

63,313
-0.8%
9,553

10.4%
0.29%
1,742

11.2%

2023

62,775
-0.8%
9,548
-0.1%
0.27%
1,642
-5.8%

2025E
62,248
-0.8%
9,167
-4.0%
0.25%
1,427
-13.1%

2025E

2026E
61,821
-0.7%
9,294
1.4%
0.25%
1,436
0.7%

2026E

2028E
18,598 18,431 18,259 18,065
-0.9% -0.9% -0.9% -1.1%
5,761 6,063 6,385 6,726
5.0% 5.2% 5.3% 5.3%
0.42% 0.43% 0.44% 0.45%
445 476 508 542
9.4% 6.8% 6.8% 6.6%
2028E
28,368 28,529 28,647 28,806
0.1% 0.6% 0.4% 0.6%
4,286 4,612 4,953 5,315
8.0% 7.6% 7.4% 7.3%
0.18% 0.18% 0.19% 0.19%
216 241 267 296
11.3% 11.2% 10.8% 10.5%
2028E 2029E
42,837 43,153 43,401 43,591
0.8% 0.7% 0.6% 0.4%
5,723 6,172 6,660 7,191
7.7% 7.8% 7.0% 8.0%
0.15% 0.15% 0.16% 0.16%
366 411 461 515
12.4% 12.3% 12.0% 11.5%
2029E
61,428 61,014 60,634 60,274
-0.6% -0.7% -0.6% -0.6%
9,676 10,056 10,454 10,864
4.1% 3.0% 4.0% 3.02
0.26% 0.27% 0.28% 0.29%
1,545 1,657 1,775 1,899
7.6% 7.2% 7.1% 7.0%

2028E 2029E

15-35age population('000) 44,477 44,844 45,080 45326 45,648 45,898 46,086 46,190 46,189 46,149 46,052 45,957
Yoy growth? 0.8% 0.5% 0.5% 0.7% 0.5% 0.4% 0.225 0.0% -0.1% -0.2% -0.225
15-35age gross income(s) 11,380 9,982 12,148 13,921 16,678 17,033 15,958 15,924 16,391 16,904 17,445 18,005
Yoy growth? 12.3% 21.7% 14.6% 19.8% 2.1% 6.3% ~0.2% 2.0%; 3.1% 3.2% 3.29
AN IR R E /A 0.17% 0.15% 0.14% 0.14% 0.14% 0.13% 0.12% 0.12% 0.13% 0.14% 0.15% 0.16%
7 4k #8.4% (mn  USD) 841 672 789 884 1,083 1,053 883 883 984 1,092 1,205 1,324
Yoy growth% -20.1% 17.3% 12.1% 22.5% -2.8% -16.2% 0.0% 11.5% 11.0% 10.3% 0.9%

F# kR : Euromonitor, 4CiE x5 AT

HSH 2 [) R UT E R W R VP
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) KE: THRKR, AETHALERBAEY, WENTF+HRAIPFERFT THEIAEFTKIEEA
K IPEH L £ 1P,

BT G L2 AAEGAE P LT L IPREF#A I8P RTHEAIPEAAZEARTIE (AR R
AR BRBBARAFELTIV) LN RIPFERTFHE, RmIHEHEIPRM (di@i0iB4, jelly cat) £
FA R Az Aok A 0 Z X LA IR SR IR R XK, ﬁn,@,&ff’a%LABUBU?ﬁ']:\x\ “HEEF+R GBI+
BERT” WA E, EREHRXAR AL, Jel lycat M) VA “I5 455/ &7 AT W HA “Hihdn %
Vo AR RRBETHSL LM “IPEAE” & “HRIBS” HREFHEET: BEANEIPRMZAAEL
KB AR T KA Ko At o 4 SRR KA ez e RE K, RIXHLIPFFEH413 (R EFAFEL

LABUBU) . #t#iz % (TikTok ¥ #LabubuisBALIRIEH 601 k) Forit § sk Ea Sy (HIB LR RIRHE &
ER, I ARRN) BT HEFEL,

OHATE: AXFE/HARTFEVEBRERFTTHAYAZ AR, LFENH, AHFENT X
ARG THEFNALEE, PATEHEHREPRHNER KNGS T ﬁ%%%&ﬁﬂ%,ﬁﬁﬁﬁﬁx
WK LN T HTHFERE, TRRBRIAHAZGOBE, EEHBRTHINMOE EAR, AL THEE
w8 Fodt WA H G H AR, BT S R A é%»ft%aﬂﬂﬂl*]:‘s%‘ﬂ#}, FEE A R ST 0 45 1E B

QFKAH: AEIPRAEE TR, %, HERFASMES, eMERARS, AHKK, HRLIPAILITE
WHEIAE S A TR, AR AE, RAMMEAK, EAARGRE, RAMadEE T eTH
ReypwAeieB. 2L, RMNAALSAHEHRTT, 12045485 X % A3 B AAE 1T ok 358 &
bRl K KRS, MEBLZGIPHTIE SR U — B —F T HEATRRZ AR AENE, RAEL
LIPHEEEARER, ABIARENE, NMZBRTFTINFEENTXLHBRI|TA, M1,

B %13: jelly cat3f4 = &

B£&12: jellycat—"‘Fé}Fw
: ‘ > N\ &
’% *QAS
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A
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UEZFHE TR

ERIAR HRBANE

B&11:

10:24

050,75 4 Tiktok shop H.3% /]

< Qpopmart o - @ STEM Explore Followin o* shop Forvou

mp mart labubu shop

Al Re

ck Deals  Fashion
Skinn Cosmetics Gre

169 ased
*kkkd 4.8 14K+ sold
From $13.25

< TOP BRAND -

POP EEANPI jama Party...
In cart

FkkKhI 49 242 sold
From $18.99
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B%15: £®RIP#IE KAt b

AR EIPS LT L IPHEMANE R EH

Company 201 ; - 202; 2024 25E 2036 2027E Mo f5 %A 22 1PI R A A& I+ 2 (Di sney)
Disney v %% (Mattel) #2322 (Hasbro) , #7347 %
Merchandise Licensing & Retail (mn USD) 4,519 4,721 5,241 4,609 4,358 4,307 4,411 4,536 4,618 | P:}Jfg’ﬁ] ﬁﬂliﬁﬁ IZ,% (Sanr io) Fa ;@ 5@;;5 ﬁ, (Pop
yoy growth% 6% 4% 11% -12% 5% -1% 2% 3% 2%

Mart) e KB Y TEHEH, HHALIPHERL

;mm (mn USD) 4,505 4,584 5,458 5,435 5,441 5,380 5,462 5,568 5,636 =FMANEARIRK, ARAEBloomberg— 1
evenue (mn U, ] 40 o -
. : , , , ' : : : J N R R e 2% A%
voy growth% 0% 2% 19% 0% 0% -1% 2% 2% 1% }2 AR S 15 20 A%
Hasbro °
Revenue (mn USD) 4,720 5,465 6,420 5,857 5,003 4,136 4,219 4,404 4,585 _ L . . B
h—— 3% 16% 17% 0% 15% 17% 2% 4% 4% Z W5 00BN RE S THERIPHERE
vt , ERAEAEXHFE, 1988 MM &R Bt
Revenue (bn JPY) 59 53 73 100 145 172 194 KR E R LA,
Yoy growth% 2% 29% 38% 38% 45% 18% 13%
PopMart *%2: DisneyK JiiMerchandise Licensing &
Revenue (mn CNY) = 2,513 4,491 4,617 6,301 13,038 24,374 33,137 41,315 Retail XA, FHIEZHMA,
yoy growth% - 79% 79% 3% 36% 7% 36% 25%
CFAH R Bloomberg, 4 5HE KA KT
B %16: Mattel IP-Barbie B %17: Hasbro IP- £/ &R B %18: Disney ¥ 4IP B %19: Sanrio ¥ 4%IP B %20: Labubu 3.0% )
€
X A
33 ‘?'j) P.“.
| % @ V/_ ."? ’ /:’
2 (] , w7 e
O [£)
’/_,. - I )
JRRe® 3 50
) - . —
E WD \.- o . " v
FH KR Amazon, £ IE R RLFT  FHKIR: Hasbro, 4% uiifﬁif RHT R RIR: PCgames, 4 41 AT 7T B A RR: paloli, 8 451EHAF 5T FA R B R, B R
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B&21: SRR AR Z WA K

15-35age population('000, 2020 21 2025E 2026E 2027E 2028E 2029E
Asia Pacific 1,355,497 1,354,461 1,351,390 1,347,772 1,345,119 1,342,800 1,340,569 1,342,439 1,344,311 1,346,185 1,348,062
oy growth?a 0.1% -0.1% -0.2% -0.3% -0.2% -0.2% -0.2% 0.1% 0.1% 0.1% 0.1%
Australasia 8,385 8,230 8,303 8,645 8,800 8,885 8,961 9,036 9,104 9,163 9,213
oy growth?s -0.1% -1.8% 0.9% 4.1% 1.8% 1.0% 0.9% 0.8% 0.7% 0.6% 0.5%
Eastern Europe 78,246 76,064 73,943 71,226 70,030 69,145 68,506 68,118 67,733 67,350 66,969
Yoy growth% -2.5% -2.8% -2.8% -3.7% -1.7% -1.3% -0.9% -0.6% -0.6% -0.6% -0.6%
Latin America 212,051 212,145 212,226 212,465 212,533 212,442 212,320 212,090 212,090 212,090 212,000
yov growth% 0.1% 0.0% 0.0% 0.1% 0.0% 0.0% -0.1% -0.1% 0% 0% 0%
Middle East and Africa 333,845 366,107 580,035 504,239 608,862 623,635 638,086 654,742 670,886 687,429 704,380
vov growth? 2.2% 22% 2.5% 24% 2.5% 24% 23% 23% 25% 23% 23%
North America 98,588 98,485 99,165 100,155 100,676 100,430 100,111 90,818 99,525 99,233 98,942
vyov growth?s 0.0% -0.1% 0.7% 1.0% 0.5% -0.2% -0.3% -0.3% -0.3% -0.3% -0.3%
Western Enrope 123,856 123,455 123,810 124,860 125,407 125,403 125,141 125,005 125,050 125,004 124,958
yov growth® 0.0% -0.3% 0.3% 0.8% 0.4% 0.0% -0.2% 0.0% 0.0% 0.0% 0.0%
15-35age gross income(§) 2] 2025E 2026E 2027E 2028E 2029E
Asia Pacific 5,253 3,835 5,813 5,974 6,155 6,406 6,712 7100 7.525 7.962 8,218
yov growth% 0.1% 11.1% -0.4% 2.8% 3.0% 4.1% 4.8% 5.8% 6.0% 3.0% 4.0%
Australasia 37,662 43,096 41,918 41,093 42,306 41,305 42,708 44,009 45,351 46,258 47,183
oy growth% 1.7% 14.4% -2.7% -2.0% 3.0% -2.4% 3.4% 3.0% 3.0% 2.0% 2.0%
Eastern Europe 9.047 10,074 10,764 11,359 12,067 12,804 12,862 13,511 13,916 14,195 14,478
yoy growth?s -1.1% 11.4% 6.8% 5.5% 6.2% 6.1% 0.4% 3.0% 3.0% 2.0% 2.0%
Latin America 7418 8,276 9,468 10,587 10,814 16,552 10,728 11,093 11,537 11,999 12,479
vov growth% -14.2% 11.6% 14.4% 11.8% 2.1% -2.4% 17% 34% 4.0% 4.0% £.0%
Middle East and Affica 3,921 4,188 4,425 4,179 4,022 4,085 4,103 4,221 4,348 4,478 4,613
oy growth% -7.4% 6.8% 5.7% -3.6% -3.8% 1.6% 0.4% 2.9% 3.0% 3.0% 3.0%
North America 56,917 61,893 63,134 66,965 70,607 73,204 76,147 79,385 81,766 84,219 86,746
oy growth?a 5.6% 8. 7% 2.0% 6.1% 4.3% 4.6% 4.0% 4.3% 3.0% 3.0% 3.0%
Western Enrope 31,293 34,204 32,699 35,704 37,260 38,886 30,837 41,118 41,940 42,779 43,635
yov growth?s 0.0% 9.6% -4.7% 9.2% 4.4% 4.4% 2.4% 3.2% 2.0% 2.0% 2.0%
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BA21: £RZMBRARAZENE ()
ASGHH TSR T

2020 2022 2025E 2026E 2027E 2028E 2029E

A
Asia Pacific 0.16% 0.16% 0.16% 0.16% 0.17% A 2.19% 2.20% 0.21% 0.22% 0.23%
Australasia 0.17% 0.17% 0.16% 0.15% .15% . 0. 16% .16% 0.17% 0.17% 0.17%
Eastern Europe 0.39% 0.39% 0.358% 0.39% 2.40% ; 241% 041% 241% 42% 0.42%
Latin America 0.20% 0.19% 0.19% 0.19% 0 18% 17 0.18% 0.19% 0.20% .21% 0.22%
Middle East and Affica 0.07% 0.07% 0.07% 0.08% 1.09% : 0.10% 0.10% 0.11% 0.11% 0.12%
North America 0.28% 0.31% 0.31% 0.28% 0 26% i .28% 2.29% 2.30% 0.31% 0.32%
Western Europe 0.30% 0.30% 0.29% 0.27% 0.27% L2 0.29% . 30% 31% . 32% 0.32%
fr & mn USD) 2020 2022 20 2026E 2027E 2028E 2029E
Asia Pacific 11,282 13,000 12,543 12,673 13,878 17,007 19,061 20,941 22,870 24,026
yoy growth%s 1.0% 15 2% -3.3% 1.0% 9.5% ! 10 4% 11.5% 0.9% 0.2% 9.0%
Aunstralasia 545 508 568 331 352 612 636 702 721 739
yoy growth%s 7.9% 9.8% -5.0% -6.6% 4.0% } 4.3% 3.0% 10.3% 27% 26%
Eastern Europe 2,760 2,092 3,008 3122 3,380 3,586 3,773 3,803 3,977 4,063
yoy growth% 51% 8 4% 0.5% 38% 85% 5 0.3% 3.2% 32% 22% 2.2%
Latin America 3,005 3,297 3,864 4,349 4,159 4,100 4,470 4,894 5,344 5823
Yoy growth% -18.2% 6.5% 17.2% 12.6% -4.4% : 7.0% 2.0% 9.5% 9.2% 2.0%
Middle East and Affica 1,522 1,725 1,736 1.863 2,113 2,524 2,799 3,100 3,426 3,778
yov growth®s -3.3% 13.3% 0.6% 7.3% 13.4% 8.5% 10.9% 10.8% 10.5% 10.3%
North America 15,839 18,693 19,448 18,544 18,465 19,096 21,497 23,137 M.575 26,074 27,636
yoy growth%s 9.9% 18 0% 4.0% -4.7% -0.4% 8.3% 7.5% 7.6% 6.2% 6.1% 6.0%
Western Eurape 11,534 12,900 11,646 12,110 12,654 13,693 14,497 15,472 16,300 17,155 17,491
yoy growth?s 7.9% 11.58% -9 7% 4.0% 4.5% 82% 5.0% 6. 7% 5.4% 5. 2% 20%
Wordwide 46,577 53,206 52,813 53,192 55,210 50472 63,913 69,350 74,405 79,566 84,455
yov growth®s 4.1% 14.2% -0.7% 0.7% 3.8% 7.7% 7.5% 8.5% 7.3% 6.9% 6.1%

k&R : Euromonitor, H42iE A 5PN
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i B AP 4 3R
REIPFaRS R PR A& B A IEA AARELZF. —BRKE, WEIPEAGRAREBRKTHRIP (ARIPRFHRALTAOASESRAE, BEIPRKFOREAL

FEBRELENMETHRS) . i, AEIPHTANERERELEZ (K MN2EEI—XAEIPTHARFR, 42Z B, DC. pokemon, L% ¥, XRZEAHA
BIPERZZMALEZEABKGERN, A, HLIPARS KERBEATGN. FREZINTOEEUITL)

A IP:

OHiE: RICHA., XFERFHAME RN, BAAERK GHRLS, %%ﬁmﬁmmiﬁﬁﬁﬁﬁ< Zp “MNENESERIES B HL) ; Q4
RBEE: KAP+EHB+EGANK: RESRANEHE (R REPLABFTRULEL) , A AHTERKTF (e (ZFRRKR) (CBAEE) )
@ﬁi%ﬁi%ﬁ%:@k&ﬂ%i%%i%ﬁ(%ﬁ\%ﬂ%);@ﬁﬁm&wW®%%%%ﬁw,ﬁ% e L ARAL PR

HEIP:

OHFiE: AR A, RBZRE, ArFr@id “HLAR->a b8 22H
Hsa ek B, R AR CGREDHFRILTE EFTINEHA) , BMRMET S,
s B2 RE I, FTA TR RIEMEAL.

WRGERE, e EIK. Qe ARKE: BRAREFH K, HAEED
ERMEA, BHRBELEFRZ, FNHLH “Hitdh” . QKRAEMEATHR

B %22: Bearbrick Google trends index B %23: Bearbrick 4%

120 - bearbr ick o O % % |PvABearbrick % #l, #&#&Google trends,
BABZRBEHE LA (BOEELH R #930%

1007 SMEAEA—AZERM) , KBEH5F (2020

80 - #‘5ﬂ_§é)\) °
Bearbrick#®% ¥ 200144 4, 124£2020-20234
R R, Wik E 4 HLabubuf seARAL, BP R
HRABEEEKX (BRKX_FFEEMHE, R
FIHRMAANG) +2 Ay (HEH %ﬁﬁM
AN “BERBR” , RAMAB “H
BATIE” ) +BR %,

60
40 -

20

0

T T T T T T T T T T T T T T T
o [oe] N~ el Te) <t o o ~ N ~ o o [oe] N~ e}
o o o o o o o o o ~ ~ ~ o o o o
~ N o <t Te) O M~ [oe] o~ o~ o ~ N ™ < o)
- - = = = = = = - - & &N N N &« =
Y ARE A et ¥ Fw e Sl b oo - 3 P
AR IR : Google Trends, 441k A 7LHT FEA R IR ubuy, ARSIE SRR ST

R SMSTFR
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EXERIA, ARIPHAESARERBRETHERORE, NERZRIPEEWURE, RENARIPASA
BTREILTE, REEHBEIPHESRARERASFELL, BRETitlemaxikit, LALRIOKIPF, R

B%&25: &R10KIPEHFEMANHLE (HL£ )

Hello KittyR"BE—— %M £ IP (RRELLEL THEETALR, B bEEE, SERY) .

. . . . o ey e sf f @ﬁ s‘iﬁ} & f $ {3” gf}# K
H1THel lo KittyE A —HH FIPRZBATE? KMNEZA THello KittyXKEFAE, BT A FHAERTE & & F F ¥ ¢
o, HAMHHello KittyBSBAFRAPRARKRFHRBAELEAHFHA: :
1) MMEERE “754” ¢ Hello Kitty 1974503 A8, B AERZRMB T L%, EFEHERH L. PR T B s
Hello Kitty A A RS EH “T£LIL” (Kawaii) AAEEREATL, HREE I UFE, AL A
S IE S, BE ABUTOAE, BRAKASEILELAL A UNICED £ EMF 5ILE XK, HEs Mo
A %% B G950 KAE, 212008 F# B AShF A4 “T & K& REBFREEAELILETHF4, KF¥ ,4.3.,3 :

$ gk

T AAE BB AT TEINT I FA ) G AR, FEENATEDALRHLNKE TR,
, BB AL TEFSRERY, BALEARMARRK, AL “HERER” T

Winnie Winnie the PI‘H‘IT
s

Pooh

| $75.034B

2) f&ITHE, AB R BLAESKUAY IPHRAX, B THARMH A AR RIRIEA N TR A o R, B A
2. Zﬁﬁ?\‘fjﬂc‘g (%i@#‘&#ﬁzﬁ%#&/fl\ ’EA*}L%) 5 9“'\‘1’}1 “77‘5%] %Jb T’THeI IO Kltty 7 ) 4%\_‘%/3}/#]’%]%\/%, /ﬁ’- E] v Ml:ktrMuuse i £70.587B
WA E R BASBAHRIE FHOE
24: Hello Kitty google trends index STAR, st $34318
1122%_ y goog WARS . S
100 - Hhootty Mpanman £60.2858
80 Ea Disney Princess $45.1878
60 - "
v IR ] $3+45%
2 N -3
20 - Shénen Jump/ Jump Comics _ $34.1178
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T Harry Potter - - $30,871B
N ¥ = O N % = O~ ¥ = ON Y = O NN T = ONTT = O N T = O I~ atly Polter
B S S T T s T N N S N i
< O VO V¥V I~ 0 060 060 O —~ N N OO I L OB OV I~ 0 0 660 ©O «~ «— N OO < < v
©O © O © © © O O v = T T = = ¥ = = «— «— «— «— N N N N N N § N
KRB Google Trends, H4iE AT 7 FT TR R titlemax, H5eiE KT AT

R 25 ) R 0 E L B R PR B
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1) LabubuRl A 4E A F £ IP, RFE A A H%Hel lo Kitty—#f, BRAESRAH, RAKLFIP?
@4 LRk, HATAHAHel lo Kitty® R B & RFHE 8 69T, ERALEARATFIRGERINA (B ABFTHELE+E AL TEFHREBRHNK) , X5%
ZHEAGRME, WV ES (W AT70s kB EAE LT E A doHello Kitty—A% 89K & IP) , FArvlHel lo Kittydd K H % 23t Labubuk itk H K S/ %5 &

L

@ik, HHello Kitty/K I TASEE L, J 23R F], Labubusz 34 % % ikiked 77 X B AT A2 004 g i ey F 0k £, SKUY . BN el A & T RE
FZRATHEX, IMHFHLEXKEH—2ALE LIRF] TLabubuSE AT, SEANNKATHEEMERE (SR =W AR B AT H, KARRL
KEDHRRMABUN, ERABTHIHRBFTFET) .

B —F @, HAELTRIAE T ZELabubufeZ BT X #9Bearbr ick X KawstE 3t tb, &N HLabubu kB E S WA P KA GFAIM: OFARCIBEXRWRRBA G LN, 12
MMEAE B K33, Bearbrick®Kaws, #FE = WESIEFFTHE KRG ERFH (My Melody) . E&K (Kuromi) F—A £ IP5Labubuy XA Ttb, BpfE ZHello
Kitty, ABRJLATHEE KL RIPLF A E (Elsa) , H{i+k 490 8 535 TLabubu; @Bearbrick&Kaws Lt A& LT R AR THEE, 5o 0N HHE 258,
EHFE KR LR AELR L% (B ZE B ATBearbrickZ * FiMedicom Toy LR A 6K 'E Z & TI11/8) ; @At ABearbrickit ZKaws, B 7 £ M AR BT %5
#r5Labubu % 368 2, vABearbrick SA9H&HH (FHETcm) , AE B BT HEN, BRLMHAN550T, dmlabubu 3.0RFIEHEE (17cm) &R EMIHI9IT, # &
B 5, ATBrearbrickH MHEK BT HMAE—RAELTEEZ LT L, BETEBEEY%, SITMRKAEE LM T L4360,

B %26: £ £IP google trends indexsf 1t B %27: Labubuk £ #3RWAIP google trends indexsf 1t
100 Labubu bearbrick — My Melody 100 5 Labubu Hello Kitty Elsa
Kuromi jellycat
80 80 -
60 60 -
40 40
20 204
O 1 1 1 1 1 T T T T T O I 1 I I 1 I 1 I 1 I 1 I 1 I 1 1 I T
N O = X N O = ¥ N O = X N O = Y I~ I~ O — = O 1 N O - = M N - = M
S AR RS R E R RN SegrcggsecessbEs st
S S 8 8 8 T Q8T I I I YL S S S 33 < - - L2 - -2 XN E AR
$

K4 B: Google Trends, 4&42iE H&F 5 HT FH KR : Google Trends, E4cif #aF 5T
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2) 4o A BT A KD
S5 3 80 1 A UK P& KSR K B B0, ST AR K ¥ LTIk FLabubu 7 ffRHel lo Kitty—4f B K 4 W R4 IP, @A AT0ABNA

HE B S XA A 2 K AR LW KB T —A “Labubu” , WOBHEERERBEE F LK%, Llabubuf MLk m, BMABMMNRA DL ZIPFEFT—REGE
N, REBSRBBAILNEHERIPAS—RAEMRB “XF” THATER, TEHN “FHIL” , ARAKLER “HEHT”,

DB KHRBILARERIP: IPEAOZHKYFERE, BABKYIPEAER I A FEAEN TR ERAETRENRG] )

a. FRIPERFGME “CMEFIMRBR T IEE T h, MLLHFETALT LS (KA AS2HEIRERR) RAIPRKEE, ZREAEHEAME, &
IR SGHOALEX AR L RRIE SR EN, T EZREERE, DAL E T IPERAERH LR R LR ALEZXROREEZ —,

b. AR HEFHMAFEN LT R KAMTE (PTSHIE) , RTRILALEERTIE A T IPF L0038 BN, LRRKAMEYR NIRRT (HRERLER
WA HAT TAEFAF AR, BN SRR EIFE, RECHFRA. AW RIER, HIEDE T AR T AP & SN0 IT, R A R
A B FPTSATI0.4 6935 1 )T oF H ik fTdit, £ %4Skul |l Pandatyitit)Fst 2 &£ 2 —) .

QF AW Rk FIPEX: BSAET “MKR ARG

A BFHE A/ BRRER XS A P RIERE (DTCH B Ak XEFHIERITE A RIT) /= f - Kbt g beikh g

a. A B 302 lAe B I JE KR b 7 3 A B, PRELSKUR 2k i, BT K R R 7 X, RMRATHE N, AmEFFEORDEIET S, LWikFiEas
A SA P R0 R BARER” WA, A ZHAE. SR EG TR, I, KRITRERARR B, AR S ARIE T T R R A
A F .

b. (A FRFEEH AR, AIKRALEE —E2FELAKR, MBETELAOARIPET GRA, KEAIERIEIP, BABETARMERR RS EEMHE T L L
R AT Lk R A AR,

e 25 i o S P B VP e FAEM R



UEZFHE TR

L&k
HUAAN SECURITIES iﬁ § ﬁﬂ: g—..t. *’E E j:i ﬁ m {E

o7 F A5 IR I R e AR KM ?

3) AU NNE: B LFE RN DHERG R —IRS) /), FtASFEIPUN SRR B Ak, H5bTHES): OINEE: BADHRRTE

HERET2EPAEEN, LARME+AGE; QFHEFEHN: HSMASPHTEA (H®stttLabubul. 0F &, BA/E£EH/EAE T RN H990/27.99% T (£42017)
/550 %4 (#41214) , % E A EMH103%F222%)

B %28: #8354 AK T EE E/Roboshop&#HM (F) B 429: BBBRLEKATA (FF L)
2022 203 2026E
no. Retail Stores 187 295 357 433 521 644 725 795 Revenue per Retail Stores
net increase 108 62 76 88 123 81 70 Mainland China 54 58 51 6.8 95 129 144 153
Mainland China 187 288 329 363 401 4 443 461 YOY Growth P 5%
e & ¥ & 2 i 44 First Tier Cities 62 71 56 85 120 157 17 187
First Tier Cities 81 113 123 120 125 129 132 134 i i , 3 i i
o K 5 o 5 i § 3 3 YOY Growth _ 13_% 2% 339{1 41% ;Jaf 13% .wf
New First Tiar Citiis 56 84 o5 o5 16 135 I3 135 New First Tier Cities w32 ey g4 2y B8 1)
net increase 28 11 10 11 9 6 5 YOY GI'O'I\’I}? Jj% -JD% 26% 450/0 .31500 JO“o jao
Second Tier & Other Cities 50 91 1l 138 160 170 180 192 Second Tier & Other Cities 43 43 46 J6 Lo 123 134
et ncrense 4] 20 27 2 10 10 2 YOY Growth 1% 8 2% 3% 4% 1% [
Overseas 7 28 70 120 220 282 333 Overseas 0.5 48 83 M5 408 503 549
net increase 21 42 50 100 62 51 YOY Growth 956% 72%  194% 67% 2% 9%
no.Roboshops 1351 1870 2,116 2,289 2472 2,658 2,805 2,934 Revenue per Roboshops
net increase iy 6 13 183 186 147 129 Mainland China 024 025 018 025 030 038 041 043
Mainland China 1351  L861 2,067 2190 2,300 2389 2452 2517 S it W a2 % 0% 5% 8% 5%
net increase 510 206 123 110 89 63 65 ; ! g i 3 i
First Trier Cities w7 53 5w w62 649 666 68 wi T D w0 2 e e 0
e e 5 33 - 2 s is YOY Growth J% 3% 8w 0% 0% 7% 1%
New First Ttier Cities 453 S04 634 672 504 e s o New First Trier Cities 024 026 019 02 031 039 042 043
net increase 141 40 38 22 25 2 15 Yor G!‘O]i’[h 9% -27% 38% 22% 26% 6% 4%
Second Tier & Other Cities 451 714 8§74 26 984 1,021 1,046 1,080 Secand Tier & Other Cities 023 04 018 02X 038 0.34 0.38 041
net increase 263 160 52 38 37 24 34 YOY Growth % -23% 35% 153% 20% 11% 9%
Overseas 9 49 99 n 269 353 417 Overseas 0.2 0.3 0.6 0.8 1.2 14 16
net increase 40 50 3 97 84 64 YOY Growth 0% 8% 3% 5% 16% 1%
FAt &R : Bloomberg, 45 AR5 HT KA R E: Bloomberg, LKA T I
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B&30: BaGEgE EKATR (87 L) B&31: BB ATA (7 L)
Online Channels 20, y 2 2026E ELETRN 1
Total Revenue 4617 6301 13,038 26898 36619 45439
Revenue 952 1,879 1920 1,866 4,153 9,033 11,904 15,261 YOY Growth 3% 6%  107%  106% 26% 24%
YOY Growth 97e. 20 3% 123% 118% 329 28 Mainland China Revenue 4,163 5,235 7,972 11,613 13,521 15,852
p : YOY Growth 26% 52% 46% 16% 17%
Mainlond China 952 1,879 1,830 1,710 2,698 4,472 5,370 6,863 1)Offline Channels 2070 3,028 4,526 6,104 6,970 7,696
YOY Growth 97% -3% -7% 58% 66% 20% 28% YOY Growth 26% 52% 46% 16% 17%
i 535 Retail Stores 1,691 2,479 3,828 3,457 6,365 7,045
Fen Dra w9 D g A Ll LiB a4 YOT Growth 1%  47%  S4%  43%  17%  11%
YOY Growth 93% 6%  -24% 33% 72% 13% 13% First Tier Cities 685 1,020 1496 2,032 2,334 2500
Tinall Flagship Store 406 599 462 32 628 1,073 1270 1,426 YOY Growth 'f:;j ";So"f 1‘*’;;’; jj ?;’;’ ;I SJ 93 , 97;;
: ; : New First Tier Cities 3 3 5] ,812 4
YO Growth % 2% -30% 93% 1% 18% 12% TOY Growth 2  40%  60% 43% 16% 9%
Dou Yin 283 601 1,252 1,334 1751 Second Tier & Other Cities I3 774 1,236 1,861 2,219 2,575
; ; Lo YOY Growth 31% 50% 60% 51% 19% 16%
o, » 10, o0, 239, 9,
YOY Growth 12 4 105% e 14% Roboshops 370 540 608 904 1002  1.08]
Other Online Channels 79 382 413 376 355 236 364 1,203 YOT Growth -19% 45% 27% 30% 11% 8%
YOY Growth 381% 8% 9% 6% -33% 4% 231% First Ttier Cities 100 147 201 272 209 308
YOY Growth -31% 46% 37% 35% 10% 3%
Oversens 90 156 1,455 4,560 6534 8,398 New First Tier Cities 119 173 218 284 300 327
YOY Growth 730, 834%  213% 43% 209 YOY Growth -23% 46% 26% 30% 9% 6%
i 5 Second Tier & Other Cities 160 228 280 349 395 446
Pop Mart Official Website 27 39 331 2,180 3,149 3,816 S Cronil 5% 43% 9994 2504 135 13%
YOY Growth 46%  1246% 310% 44% 21% 2)Online Channels 1,830 1,710 2,698 4,472 5370 6,863
TikTok E 34 1040 1353 1500 YOY Growth 3% 7% 58% 66% 20% 28%
. ; ! g " 3)Whelesales & Other 264 497 748 1,036 1,180 1,293
YOY Growth 656%  221% 30% 18% YOY Growth -44%  88% 51% 38% 14% 10%
Other Online Channels 63 73 600 1,341 2032 2,990 Overseas Revenue 454 Los6 5,066 15,286 23,099 29,587
: ; g 2 YOY Growth 135%  375%  202% 51% 28%
YOY Growth 16%  716% 1% 32% 47% 1)0ffline Channels 151 640 3071 9309 14659 18,940
YOY Growth 325%  380%  203% 57% 29%
Retail Stores 136 583 2,038 8983 14,163 18289
YOY Growth 4123%  330%  404%  200% 58% 20%
Roboshops s 57 133 326 407 650
YOY Growth 665%  277%  132%  127% 50% 31%
2)Online Channels 20 156 1,455 4,560 6,334 8,398
YOY Growth 73%  834%  213% 43% 29%
)Wholesale & Other 213 270 540 1416 1,906 2,249
YOY Growth 55% 27%  100% 64% 23% 15%
FAt &K : Bloomberg, f&4iE AR 5T AR B : Bloomberg, M 52iE AT 5 BT
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B %k32: AT ABBG consensus (d 7% L) B %33: #2854 £#BBG consensus (7% ) B %34: #/6544)BBG consensus (A 7% L)
. mm (perating profit (£#) ad j. Net Income
50350 B Revenue YOY Growth ~150% 40350 - BN Gross Profit === GPM} r80% AW g —adi. Nl margin 46
18350 1 - 40%
40350 30350 - \/— L g 1601 | a5
~100% 14350 - L 30y
30350 I !
20350 20350 - - 40% 1;2: _ B
- 50% 8350 - 20%
10350 10350 | - 20% 6350 - A%
4350 - s
350 I~ 0% 2350 - ]
2020 2021 2022 2023 2024 2025E2026E2027E 350 - 0% 350 |- - Lo
2020 2021 2022 2023 2024 2025E2026E2027E w0 N7 Wz | 0% 24 WBE | NE | NTE
T KR : Bloomberg, 4E4iL A 5TPT Fo#F R R : Bloomberg, 42 AT 50 BT FH# R R : Bloomberg, M 52iE R 5P

B %35: #A:am4 1% BBG consensus (7% L)

2020 : 2025E

Revenue 2,513 4,491 4,617 6,301 13,038 26,898 36,619 45,439
TOT Growth 78.66% 2.82% 36.46% 106.92% 106.31% 36.14% 24.09%
Gross Profit 1,594 2,759 2,655 3,864 8,708 19,173 26,231 32,563
GPM% 63% 61% 57% 61% 67% 71% 72% 2%
Operating profit 719 1,150 583 1,231 4154 10,711 15,047 19,303
TOT Growth 60% _40% 111% 238% 158% 40% 28%
OPM%% 20% 26% 13% 20% 32% 40% 4% 42%
adj.Net Income 524 1,002 574 1,191 3,403 7,851 10,799 13,457
TOT Growth 01% 43% 108% 186% 131% 38% 25%
adi.NI margin 21% 22% 12% 19% 26% 20% 20% 30%

FH KB Bloomberg, E52iE A KPT
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HUAAN SECURITIES

UEZFHE TR

LR R FNE

REBRR: FEMEZRR, ZHLIPKRRAT LHHMERR

1) KABRRARLG RS ?
K E A% R R A4 548 AR,

IPAT A b £ 4§ Ak g X L AR LG K T Z K5 ) o

OeHHET R+EIEHE (2R AHE
AR, AREZFRMAE TGS M

WPE & i%‘:—%iﬁ&%—r%k A KA
Chlesex b E) | 17J<—T- 2023$k§é’3miﬂ”%ﬂ7%1}\7ﬁfa
BT WIE R #E’«#ﬁﬁ& HRHESHER, FAE—K

20254FEd sheeraniX /& frkanye west L&/ O /E g 4) +H AL FEH AL (RIS 5K, L5 F |ive nationss B MATE 8 A Kig

HIEW BN PTE, 1220248 A5 2 A F BT a2 A R H AT 4
ERRF RNE K. KEAREKIKS: ﬁ$m&iwﬁmmm&£(kﬁﬂ&é% TR EAFEE: 83

VERARE) HETFAEHN LS, SHABLHRE Y, SHTHAMEBLS, LHYE250 5 CAES) TEELA
R RMN, ST SRS, KAGBRTA KA FEILI00%, IR R T LA SR A %

FeE¥gK, KMNAAH

L KEBAEEZRET

HAETR, Mailive., BARARFAEKARL) i%, 2024F N AR E N TO6HELE “KE—%" XAEER) .

B %36: k%48 R L4H#ik (BBG consensus)

H%37: BARBS KREHKE

2025M1-M6  2024M1-M6

EHEA 5,035.71 768511 874411  9.900.00 A H AR (F A 1,249 2.483 1.425 928
YOY Growth 43% 15% 14% 13% M (F%) 1.1 1:7 0.83 0.71
EHHFTE 2,999 2,784 2,808 2,686 L E A (LT 88 182 100 69

TOT Growth 39 1% 4% LEFFEE (L) 2

& 60% 36% 32% 27%
* £ 613 2,367 2,729 3,029 ) o )

YOT Growth 15% 15% 11% 3350 7 W ILE A (A 200 mLEFEZE (L)

& 12% 31% 31% 31% ! 150 1
IP 5725 828 2,078 2,827 3533 2350 I |

TOY Growth 45% 36% 25% : 100 !

£ 16% 27% 329% 36% ! ] 1
£ £ 500 512 524 515 1350 1 504 1

TOT Growth 2% 2% 2% 1 1

& e 1% 7% 0% 5% 350 : |l : ._ 04 | ! :
PR A Ra024 8 LA B A, SR A E Rt A TRRER 2023 2024 2025M1-M62024M1-M6 2023 2024 2025M1-M62024M1-M6
FARIR: Bloomberg, 48, GIERA AT AR STBRAE, G H AT R AT

B S HTT
B 2 B K 8 B P LR UE SR
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REBRR: FEMEZRR, ZHLIPKRRAT LHHMERR

QIPHiTALSE: TEMARBRAMTE L &6 IPHEILIULN. FTE &2 E R K IPIZAKILF
&, A2016F M AR T E=ZWM Rk, ET %, REKFP L, kakao. F+EZ K. chiikawa. B439: MEZ &5 =mWeEAEHIFHIP
WL A F A HCRIRIPE R AAE, HAH S LS RK A IP2B2CAE X, BPAIPHAL, EHL, R EH
. ik, B, T, 2RO AEBRIRS, ARRBARSH.

FIE & AR T AT EARIAL (R—KREEBH) , BRRTHBE_AFLHE, BENE®
MEs I AEBRES (R—ABEHN) RHEELR (RBBHR) , @TXAREGH K
KRRIPHLMMEM R AR, FEZE B RAB S PR H20225 K200 = 1 6535 F264 3¢
AW P E A BEHE B A E B & R,

CMIPLH LB RS, i HMEMTE KM T ARAAHRIPERIE, UH. Bl 2. 25K
BIPHBS, FRHE S, TR IHEE RO LT45FE, BAF6AMKERRER X
1245828 BT 4, BAMAAKEECHEL S UITEE X EZBRRDIPITAL SHE—F BT H

IP ) B
B %38: KEEKRFELHIP B %40: kA& RIPATA L 54K
T igIP -
ZRBEA 2027 bl 26 IPHRE SR, AHello Kitty, K FFH. BAES, | P& H A
Spiralecute 2029 B E R K IP—chiikawa, fiadah S REETF RS04,
Bt it 2030 Ak 5 FER (LD 1/2) o IP 8, KETH. ATHFHFFA 27445 4 PR e :
otk L BHRL B EERIRAE, HEREES. |P#T 2. b 4 oz F & AT K

FAYE AR, FHRRMSHE, THBSE 4 (SERE) (AXRE) FIP,
2T e, AR RMAN, TONOF  HANALIPRALE, i i
TTH AR, RHRKBAE, TOMOE B0 L IPHLESR P

FARR: HE AR, RLIEFHT LA TR R ARSIE F AT TP

e 25 i o S P B VP e FAEM R



UEZFHE TR

Bl A &iz4

HUAAN SECURITIES ilé § ﬁﬂ: g-..t. *’E E j:i ﬁ m {E

REBRR: FEMEZRR, ZHLIPKRRAT LHHMERR

2) RRMEZ S L GHAE K T IR ?

DBFBFTLTHALATRFRGEBBTLETRE: SATEZETHEPFREZLKES, FET, FHFHIN ), HCHIPH % R U4 S EBEITIT 9 RH L
P, BHESHTE & B IS K .

QBCHRT: HiapDtman, WIPELaZXNFERE. TEZEHRETEIRR, ARBYIPEERIARER) AR, KEF) , THI| EHERIPK
BMAEFTHEP: [TEERARFLGBARIEFE, CRIPIMMEARKE “Ealkt” , TEEEETZESHTRMFE., SEBGEZTRT, ARREHTH KA
B, EAETHECNPEAAT LG MEIRE. AR T LHFEFIPBIT, TRTHEP R, ABMZSRRERERF LS HNTARE, FERELFT

—KM BRRSH” B “ABAR” HREFBRIH,

Ak, ME &R/ ACHIBENA B, K618, MINA RS T &b, HELKESRMSAETH TS, TEXRPLENE, TP F XM —AFFR7IPEHFH.
ssh, T2 & & F2024-F & E X2 5 IPINEWS Al BAF S0t X, A A LA SBT3 o R @4 “F Z 5k N +IR AR 25T 48 A ZS+KOCH A% Hh-+41 245 i fik ik 7
MILRRET RIS, ANSMERZ L FHLERTHIER.

Bx41: SEIPEBELH IHMEH B #42: # EIPINEWS A & 4 #31 %]

TMALL N\, TMALL i1 ©omEe | PEXsEn
% E! M TPHE & F1 1 AT

fHCew LPih

H
TR B 2 WA
it / (# FREE HAER] e
e <> r_gl ;. D e
& N Sgr T
§ : s . e
FoARR: HRA, RRIERF LA KR : HRR, S5 H I

e 25 i o S P B VP e FAEM R
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REBRR: FEMEZRR, ZHLIPKRRAT LHHMERR

B %43: k%4 5K NABBG consensus (H 7% ) B %44: k%42 5E£4BBG consensus (&% ) B %45: k%4 5#179BBG consensus (7% L)
12350 I Revenue YOY Growth ~50% 4350 I Gross Profit GPM?% ~ 50% m (perating prof it (£5) ad j Net Income ;
000 — Pl ——adj. Nl margin 204
10350 = 40% L 409
3350 40%
8350 -~ 30%
- 30%
6350 = 20% 2350 +
~20%
4350 = 10%
1350
2350 - L o% - 10% 02 02 WB 0 N0E 0 NIE NME
350 ~—10% 350 0%
2021 2022 2023 2024 2025E2026E2027E2028E 2021 2022 2023 2024 2025E 2026E 2027E 2028E -0 -40%
FAHR R Bloomberg, &4l HAT AT FHH kR : Bloomberg, 4ciE T 5T AT FAH KR : Bloomberg, 4l HAT 5T AT

B %46: k%4 FL4%BBG consensus (§ 7% 7T)

Revenue 2,859 3,652 3,520 5,036 6,702 7,688 8,744 9,900
YOY Growth _1% 28% _4% 43% 33% 15% 14% 13%
Gross Profit 1,387 1,495 1,129 2,017 2,478 3,019 3,472 3,936
GPM% 49% 41% 32% 40% 37% 39% 40% 40%
Operating profit -108 279 221 310 649 904 1,120 1,394
YOY Growth 89% N/A N/ N/A 109% 39% 24% 24%
OPM% 4% 8% 6% 6% 10% 12% 13% 14%
adj.Net Income 96 170 201 285 364 946 1,186 1,473
YOY Growth 90% N/A N/A N/A 28% 160% 25% 24%
adi.NI margin _3% 5% _8% 6% 5% 12% 14% 15%

HH KR : Bloomberg, £ 424E FAF 5 HT

5 25 T VP SR SMRER
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HUAAN SECURITIES i]li' ﬁﬁﬁ?ﬁ‘ *'E E*ﬁ ﬁmﬁ

& RIPHEH RS, TRTHNEE) B=ZH

1) & THESFR%? BAAT: B & TUAM A (BIPH; 1L7L)
2023
DIP+EHE: BARKTHT AP HWFAEX: RERX, 7RBEX, HE T X AR KRR 098 X, A 3.26 8.77 10.46
RRRREGRRELERRENHE%; HRUARIP, HHTHABS; FETULEERIPHTRTHE%, HEAERR 233 14.74 18.73
57 RH RS . SAAETOHORSIPA RS Z+EMER] (2022-2024 245 N E L F1H gIP 0.02 0.64 1.73
34. 2%/63.5%/48. 9%, T4 R12023-20240 A & kb A 14. 3%/20. 2%) o kL, 842 T A AR FHASPE AL HMlp 1.16 7.0 8.50
HEW0TESL, EiTHEM, 4% 111 5.57 6.01
% #54 A) 1.25 1.95
QB hPREERS, AREFEFRETS: HFEREIP (FHAEERRESE) HEH % (FRHER A e i U
BRAERH) WA AR, WHORERRERD . Bat b T, RMNAIFETARERGBESHHET BARE 2.07 106 0.23
RETHIAEBEKREN, NEAIERI. OARL LR —FPIER B LB TRTHORE. FiFBaT0%4%R afip 177 0.92 0.22
EREHAAT REL, 2024F 4 & T4HM EH15T K, HEasteT, #ETERERMARKEIE. B A& Fesp 030 0.15 0.01
B4 £913. 637 P, 4))LE25.33% P, #HAEFAN-2FARA I, A& TAMASHE HTH FR (U SRR NS T SeiE R

BE) MABEKEE, BMAETERHATHERTAARNTHITHRE, BAEAZSERT AL FELEGTRT
G EAEE., FETYEMOREE AL T EE T TKAREBRE, LEAELZAEEENKDIENGEH LB
ERTY, FAEAREZRKREIZE P AGTIHE BRAKEIRT R ERF,

B &49: & TUAMR (BHREFTHY; 1

B %48: #&T%HHESIP ﬁ;;fﬁ ?33 rogs
IPZ#A  SKU 1IPL & MABLF/BRT R X KREH PR o6 o
% b4 1.06 1.56
Tsubaraya Productions Co., Ltd. AR4%I1p FTHSELS): 20274 H i 0.01 0.00
L 13 134 £ 4 IPERFHEBREIRM AT, KREEHHELLARAPHRSR P 3%

WA, FALRBENHE% 7 8.66 21.77
L&, BMAEMEHHE 20254 i sk 0.10 0.64
RUAN o RAIPRRSHERRIR Hashro, TUAAIPIGE, SA2FEE  EHNSOLEE R S a ot
R LM 53 474IP Tt TiEH Tt f i 0.02 0.08

N s B PSRN PASE S S X s ﬁ%*‘ﬁ NGV AL, A RAF R ;

Al 2 S T 7 ) e =3
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HUAAN SECURITIES ﬁﬁﬁﬂ:?ﬁ. *EE*& ﬁ{ﬁﬁ

H & RIPHEH RS, TRTFHNHEE AZEW

2) BAEKHENEE?

DT HBRE: ZMNAAFTETAREINBROBOTHIEZETPEFHERE, —FTOEHEHRITLBALITRN, F—F @R B HETE LK E
&, REFTHMm@ A LBRFEE (@ DCFHFARREMR) . BAAETFFANFEA (202752 8; A150NER#ER) - BAH LR (20285 2| 41; A2
SONERER) « ZAkr (2027F 281 2RA0NERER) ESRETHIERE, BHRTEANFARLE, RETHHNEHEESLS, REAF8RE, A
FRAIAEHER, EEEK

QBfFEEPBERE o) : SAAEFTHOEFARBRIRAL, ARABEAOIROTHER. FETANFFEAZMEBTAHFSIP (Hello Kitty,
Big K. KERF: 2027521480 BAKR) , EHRELTELEERBRARATE. kaTadfdetFm (HmIP) i, FHhon—&, RMNATRE
IPAF#HEA K. AZMEKIFIPHWHT, HETHZITFARaBHLET .

B%x52: K& THTWEE
B %50: H&TEKERAAZHEIRIIZE (X B&51: FETRLEERAEERE (9

& .

11/144 112 w12

do

| ([(ERZSER =TT ((#rE-BER |

1/12 1/12 1/12 RIRA R BifFH
FHRR: AR, BRIERFRA TR R: Ik, SR AT AT T RR: brickd, fESiE KA AT

5 25 T VP SR SMRER
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HUAAN SECURITIES

ERIAR HRBANE

H&T: BIPHEMN RS, TRTHVHELE S AR

B %53: &I ABBG consensus (& 7% ) B %54: #&T£#/BBG consensus (7% ) B %55: # & T #)14BBG consensus (7% )
8350 - B Revenue YOY Growth 200% 4350 BN Gross Profit GPM% ~ 60% 3500 - I Operating profit adj.Net Income _ 50y
’ 504 — OPM% ———adj Nl margin
[ 0
6350 - 150% 3350 ] / Loy 2500 D
F100% 9350 - 30% %
4350 _
| sou . 1500
D 1350 20
. i - ~50%
350 T - T T T T - —50% 350 T T T T T - 0% T T T
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E —500- 2022 2023 2024 2025 2026E 2027E L _qqqy
F#F R R : Bloomberg, 42l FRAT 50 BT FH KB Bloomberg, E42iE A K PT Fk kR : Bloomberg, M4z AT 50 BT

K %456: #& T4 BBG consensus (& 7% 7t)

Revenue 326 877 2,241 3,006 5,696 7,347
YOY Growth _1% 169% 156% 78% 43% 29%
Gross Profit 123 415 1,179 2,108 3,070 4,072
GPM% 38% 47% 53% 53% 54% 55%
Operating profit -259 82 238 1,215 1,808 2,380
YOY Growth 36% N/A 191% 410% 49% 32%
OPM?% -80% 9% 11% 30% 32% 32%
adj.Net Income 225 73 585 1,011 1,486 1,973
YOY Growth 37% N/A 702% 73% 47% 33%
adi.NI margin -69% 8% 26% 25% 26% 27%

T MR Bloomberg, 1 uiE A RH

5 25 T VP SR SMRER
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HUAAN SECURITIES

ERR RIRFINE
Tt BOBLRRERY, TEAXENIREREORA+ELEERS

1) FHBEL?

B AT

A& TAM, IPHERABCEL CGRFIPEAAAEBRERK) , EAN#ATLRFHFZEEATRERER, NCHERELILAENZTRALRHRAL, &
HAERERF OB ORI ERAE= T Em: AR, BB T RAR KRR 94224, I2019F £20235F, Fi57E 9% w9 55 0 10 42 32 450 W 4 ) R 2 &
HRZHHERR, QAT RRENEH), IHKPREZEAAA R RIRARNLA RS A, 7 REAR R G IAR A K3 I S NF o Md [Tk, ST
RREZRFERHATRE, TNEBRASAT LA TELHA T ELRE%, TMEE AR KR EEZRE N BRKBRETRRE, KAVKAFEH A AL 5

. ERERPFAIOEERST, FHEABDRRXFMENL—RIK, BEHBRS RN, 2045 FHT EEFAT. 1%, HAKET & 2EH 2K,

B&57 : FHHFPFIET B£58 : FHFIHCIP

AL E A

| P 1 3L A7 %5 B 4]

=3 TP

P 3L F] B8 i)

B g e E 2018 4 2029

- ob F fre £ T 2019 2 2033

s DB EF R E 2020 4 2029

KR E| 0% 2020 2 2027

+Fhkehsh® JEEE 2020 2 2026

T R AR A A S Fe i = R Efnd  BBE 2023 - 2025

FARR: NS, LRI R

THRR: AN,

4 SRR IR

B%60: FaplAMR (B~ D)

B&59 : FHMAMR (FERES)

PN & % PN & % L@ & % PN & % JE A & k% PN & %

BER 3,915 5% 2,401 90% 9,303 03% E7- 4,110 100% 2,423 91% 9,544 95%
Z4H 2.827 93% 2.152 81% 8.069 80% Ea A FhE 3.930 95% 2.179 82% 8.200 82%
KAGK £ 87 2% 237 9% 1,072 11% AT 137 5% 322 3%
4 2 0% 12 1% 162 2% His B 180 4% 107 4% 1,023 10%
ATER 216 5% 262 10% 754 8% TH 21 1% 240 9%, 513 5%
it 4,131 100% 2,662 100% 10,057 100% Bt 4,131 100% 2,662 100% 10,057 100%

FAHAR: 2

A, BGAEFI I

R 25 ) R 0 E L B R PR B

AR A8, SERAT T

R SMSTFR
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ToF: BOBRLRRERY, ERXENAREREGRI+EFLETERT

2) AT EHMLEAN, FEXERSEG: AleBREEA+EEFRES .

EBXFHPIPHEGRABREAEY, ZRAEHRLRER. BHK. BAHEZERE, SHTLARTREREIP, BEATERIHNERK. X FHEHH, T
BAEARETFTRIHIP, AP REBFZAILEHANEZENS. 202FFHFEHEZ FMB K (QUFHidie B F5F 5, TRMT KA EE+22F (L« &
BHg) bk, RFH22FHDARAAALYEZEAWRICEI22FEIEIEZ B EERL) , FEIRNTZI80%MIE K, 2023F B4 % Bk Hp, FHARBAFTEREN
B, NTHE3O%E27L T, 20245, DB EH FMFEBIHEAME (ZHAGHNEN) XTAHRS (FEBBR+AEHF TS Xidxge (BEAR+=
BIAE) BB BIBRK, EOWH FME BT HNRI Z10F AL, St—F B —B TG, 25 R4F FeAGAIEN, SF ARG EH s
ANFRH, HAHFMETHANKREREE TR (5240E63 5L FAEXA) , A HB—BTHHERE, B5FQRAE L2609 KR LB, FiFd
Akl THL RO, THR MRS, FTTHPEo 0D ZHKE TR RGNS,

B%61: Fi#HlAKF B%.62: THAHH,NLEHNSCEFTM# (TIFK) B %63: #HA6EYSCHIEA4E R FESCT M
— JE 60 —— i 42 E FSC
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LR R FNE

LRI ZIPRESEER

HE b RIPE L, KEIPHREISHEAHRTREELRHE, BN=KLHWPEGH B FKTEIFE k.

BRI SRKME LIESREN, 25543xPELF & TR Ak, 12PEGIR0.3, R BEHLZHEKIHLSHEAEEE S .

A& 5 KER R255F 2 2 32x/35xPE, A @ AT tbDisney. Bandai#=Sanr o9l A\ A)iHE 3 % RPEK-F, FAKAZELE MM, FBRPEGA 20.4/0.2, H&AVAA K
A AKAE

B%64: £2RZAIPREBEKRF (BFA/EHT £EA/AT L)

2025E

2025/7/17

Company Revenue YOY Growth Non-GAAPNI YOY Growth |[Revenue YOY Growth Non-GAAP NI YOY Growth|MarketCap(mn) PEG
Disney 95.056 | 4% 10420 § 4% 100246 [ 5% 11,184 [ 7% 215406 [l 31 49 26
Bandai 1,271,440 | 2% 122,100 | -6%| 1,334,050 [ 5% 134,860 I 10%| 2,975,000 (24 21
Mattel 5.462 | 2% 512 -3% 5568 | 2% 531 | 4% 6329 ] 12 : 32
Hasbro 4219 | 2% 605 il 7| 4404 [ 4% 669 I 11% 10,638 18 24 1.5
Sanrio 171,640 ] 18% 45550 § ool 193,580 ]  13% 52,880 ] 16% 1,596,000 3.8 19
shsh D A 26,898 7851 @ 131%| 36.619 M 36% 10,799 I 38% 339,227 03 0.8
KEHE 7.688 15% 946 160% g7 Il 14% 1.13¢ ] 25% 32,863 0.2 1.1
AT 3,996 [0 8% 1,011 73% 5696 I 43% 1,486 : 0.5

TE: BTN, AFERFFAE T (2% H 7 A4; Sanrio. Bandai &% HA; AHH T T EL
AR : Bloomberg, M4 HT 5T AT
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FI R BNBRA &R T

BRI KAEHAAATLEARE TRERAENE, BEZTH X, REESARTHIAEMHE RS, HTXTH (FAL/EE) TETA
o flfe ik LREY K, RBATH (BRE) ARHFTRAE, BEAIPHRAEANESH LIPS SMNALFEHTLLFEH L
P, RiE AV AIPZE AL /) 12 2 35T F 7 R ARAF LS o

o HBAENESXZIPHAAGRE SR, B&E4Z AR ERGEAEE ERRLEE KB OAETHENTHGIRG, LA R ENLT
RYTNE, MEHNTIEOY RARFEAAEINTTEGZASP, HELHFHFARARL IO LGARGIEZRAEF. S0 054525/26
31 243/31xPE, PEG 20.3/0.8, A K £ 4F & E M.

o HK, RMENXEAEEZAR., KBEFMTERTR, 1TRIPRM AR FENMTESE (KEBRFRMAT) , MEE YA FFER HZ L2 HKLIIPK
B, FREELFTREFRSLMEZTRSY, TAHZXES LHFERRIPR T Fe T a5 R P, BEAE KRB AT FEARGE N3 KB, KM EE
SR IEFETETHRTLTHARY Ktk kB EAAT A .

s FINENAZELLERERYWHET, BMNAARETETRTHMELRKZR, HETEMERIP (R4Z+THER) HEN R kit as ik
HFEKERT TS, BT, HETHEATFE LRGP (=W E%E) , HAHCLEHELALRTE, ARK NI RHEEA TV BB BT
%, RAEVEEE,

e FTHALBAREERXFTIATIRALK, WA EKGEHEENAE, MM FHEOEXTRELZL NV SFREOZS T ALY, BI20E] A E AR
BE, IMFHOMARERKRLKRAGIPESE (wB4E%, NLEH., ZWl, FEF) , ENAFFHREKRIZSFELBER X FITL
PAAT RS, B ETH (FALT) o

o MEARG: A4 (9992.HK) . kE4E A (1060.HK) . A&+ (0325.HK) #=FifF (A L) .

o Re4RT: MBEARATAEY. FLEEmp]l, ZRIA, HiERATY.
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T2 5 HARIFELA

259

2-H7IF B BR

AREZ Lo AT EA P BiE A L2t TOHEA LT F MR LT, AHMRLSE ., T LFRGHF T &, EREEGINE L, B, BWHE L ARE,
AIBEAR R HEAZ LR AT HATFREE, KA E RAZ 849 F M R0 B RBETRIE, ERRIETOS0E EAEN AR EEME L, REFOEE
FBERBELAE, AALERT L5, AETES, ARELKEREEARE T O EARESE & LR E M AR AN KG94ME, DAL TR TAETH 70 IRE X
ot AF B .

®FK AR

BZE R A RN ZTHIEALEERERAME, CAZIEARTEALSTA, KRREFPHRELHRRTONERE, LB R K EH, T, 23
XAT B GG A R R TMAEATARAE, LT, A R AMETHRNAZTEN, LEAFEENNE P FAGRT AR, WHRARKE R, ZF R
FRAREPOETERLREVRAEFEERF RN, iR BRI PTE KIRIAM T e 24358 IR-E5 T R 269 8] BT KATOIERF BT S, LT A8 A X 2N S| R
T ARAT IR B Sk H AR 5o

RBREROH LT EPAFE, RELZIEFRFT R P @R, R RARE AT IR0 3 TAF AT 77 KFIEARATHS X693 N LR L F s, RBRH) REET LA
AN, BAEAFTIZAC AR Sl RA GG A 77 X AL o 2K 5| I AR AL AR, HFLIRE R ZIL R RITFARAFT, FFERERARLIE R TAT, BIFT KL
ITHBERENGZ AAMK, e KB RN, FRABBRREHEALARE, IR —MERREIETEARAEERERF AR, KA FHRGE R L FETIEN
AA o

I EAH
ARIRER R Z AAROANA N, R (RATLAEH) AT B A7 K30045 ek skha A Ank, & X4 T
ki B4R R

Wi Ak 6 AMA ST S FAL K 300 154 5% A E;

i Ak 6 AMNA RTINS E LR 300 09T EAE-5%F 5%;

BAF: ARG MANBHTIKEFEGE P E 300 153 5% A L;

o B TR BAR R

FEN: AKB-124 A 6942 F Ak B FAN AT K B H15% A L,

W AR6-124 A 893 T A A FAN LT 9 R B H 5% E15%:;

P KR6-12ANA BT EZFE LT H R EIHO T8 EA £-5%ZE5%;

BF: AKRG-12MNA BT EZERE T H R EIHE5%E15%:;

Eh: KRG-12AA BT KUEREXET HLEIRKI5% AL

AR : BARERRLEZOTAH, RFAINEELEMAEROERTHALRES, IFAORE, BELELEAHOBTIFR. THEERIA P E300454.
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