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Wanpy TiEREREERSEEEFERIEE ZNZREHE, mEZIHDREIRA .
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BRERIR: RBASE, FKEBIESHARHA

BEXREEitEHITAHEHE. ARGBEEEMmELE, 2023F6 B, HERR
DETFEERMEEHTE ZEAL 1 GREAT JACK'S IERUHIEINE K 156 X PetSmart | /5,
LtbBTE A IHLE Petvalu, Costco. Amazon 2N ABUHEERE, PetSmart 216378407
[EEL, WREANFINERNEEEFEESETTNEEFE, WRARNHIHREE DB EMmE
= l:%FEi%E’\J%E?EEHR SHRE . BRI NGB EREELIMENEREER. BYIEH. X
BigE. BRSIEREEE, NoaBFREESKmZINFRIT B

E28 Zeal T‘?Jl]aajc PetSmartﬂF'%E% l29 GREAT JACKST}JI]‘;)t PetSmartDJ'"%E%

BRKR: REEMN, FEIESHARM BHKIR: REEM, FREIESHARHA

NI BENE, FBRERAESRE ET. A7 NNERHBIIZEMNE, 2
EEEIMRIRET, BINTREEREE . IEX. Fifi=. RIFR BEEHRUNI 65,
RBAR T XEnNEEEH . ARZEETL F 2015 Fi8/=, (U FEEmmMN, £F-BE e,
REFRIAKEERRERZ PEEE. ATRNEERNEMHZINT ‘AL £F-pE
MERFT KRR, 2023 FATVAEHTEERRE T, £t NTEFBYT
B, REMAEY 6000 H3E7T, IMERMIAFFIESEH 12000 ﬂ%EFﬁb, BT RIRAE

BN SIES,
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SETI 2015 MFEEEIN, £ER, BRISAEFEAR WREED

_ SRS SR AR ES T, IFEEESE ‘Great Jack's”.

Al 0T AR “Buddy Jack's” =, FEiLEECEAESEYE.
FEEESE ZEAL, 2020 FFEIG 2.3 (ZETH A 2 H ISR

FE=NPTC 2018 S8 B e NPTC i,

WE=PFNZI]” 2021 F4 HMA=MRNSREYLIERESS, Er-2YiEL, Fr5E8000 I,
15 49% , SRIBFRRARIEBMZTRI , gIT76E 6000 I, BREIRIFHZES

iR 2020 & — T EfERiEt,
cEE—T TEAEFRTR, RFRERYEE, B2 B,

BEERR: KBRS, FEIESHARM

2.3.(mFERAD: BN TREPLEEIR T HRIEE

K2ERTUSEIIER . REFRBIINTSZE, TErmiftk. HRERX. £F-FHis.
FRERHELERETRREME . AFEIMNIEEELL ODM EHEAUARE D BEmE.
2022 F, ~EODM REFHEEWL 15.99 1270, EECIEK35.2%, G285 92.3%, 2014 F
ZE 2022 £ CAGR 3 20% . A& ODM WS {RFIETIBIR,

RESBIMEMENEERSE. BRI B EE NI EEEPERMES LIAEZRM
WX, ARFE—AZFRARIE, mig 2015 FBEEEINZEYmEE Salix, 2017 FKIE
PetMatrix, #M7t 7 fRigERETHIANNE . ABEFNF-RBEREEA RS, mEmEd
TERET . BYTrREZESREEHEAKIFHEES, I, AEESAREBSARTER
HINEN T RIFIISIEXR , NEEXRBIMNENXRBHTHE, XDEESBI=RE
SEfE PetSmart #3 T RIFIIEIEXR R . R, AEHERIGESIIMHIA% L RENEE
LA ™%, BRIFRIES/MRIBIRIIRRE.

TR, mfMEEYEr=, BEERNMTER. NaBETREBIMNTHLSERIRS
FERLMSEFRIEEN . BN ENFREITHELAE MR —SEER, Ber-RES
EEFFNES, LIEEENEFREGIIMESHEFNR ., A8—BHIFETE"RN
WE, AIREEBNRRATITE T HUATIHER & . BRI A TIRRIEACEEREEAK,
Smartbones 55 7 £21 80%RIEEFREZKE , MeatyWay EMNZERX 300 ZFIK/RIBEEIE

£27tH 5 FF o
=4 MEROZOER
. cuy OMD EEH
EFEM EFEN 2 ODM fmk& ExE
—REBMEERAT, ERWENRm. AmAISRstHNE,. 25 e
aalE mis I mEAEEK 25 ATERHITIHE, MEEEEIK120% Dingo =

. EE
NERAEAEE —E R A R

REABNTEHEEWOIREER. ZBHREDILERE, HETMR

i —_—t
PetMatrix KEab& SmartBones. DreamBone = Rz RSN EZFOHE Sgraer;iol??oese\ XEI%EEI :
X, BF 2017 FHSIZWE . -
. N, EXERHIDE
PN INE R ARIENZER, : ESEd
K/R15 ﬁ%ﬂikﬁﬁL%J\:? '[‘éj HOLIDAY TIME =E
i = £ 5~ = %A AN = = ;i\ - E £ [ ) ﬂ-li
SN EERARABYEN S i AR MRS TR S RZNEIE Dentley's 2

TEH, EXE. NEAFHXE—TSREYRIE, RHESH

—— -
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Armitages e GOODBOY =E
g ERYFERESSNE,
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ST HENZ B RMND, BERERYLENS, HiEHERYR e .

m. B, EREREETRS, ERERGIET400 Rk,
BRKIR: AEHERITIAE, RSESHTRHR

B30 AR AAEFHEESE AL E31 2022 F{RFRIDBITAZFIAMH
160,000 95%
140,000 )
120,000 90% -
100,000 85% 5%, 20.41%
80,000 3.25%
60,000 80%
40,000 48,
' 75%
20,000 I I I I ’ 5.00%
0 70%
N2 0 X O O N gy 383,
PR R DR P PP 11 040
5 H KEFEES ( 5ro)  —e=—hLb-Ai
BRIKE: IFinD, ZFRBIUESRTAT BRIER: iFinD, FRBIUESHATHT

TESNTRERFEEINGD , MR T REEERE. 2018 FLIk, PERZERSHIET
THOEEERF R 25%KH, ELARRIREITEIMAE, BINEs M Eith#tssse
1. 2013 FFHR, AEBIEE. WEHREIIN~aE, BRI SEER. #E. RER.,
=B EEFT] . 8INIT &, BRI iZERH, BEMA M, 2022 FHE=%x
T &itscigFliE 1.47 {275, RIBFRBIREBHNTRECKMER, MEFEFRRIE
Ft, RIBERBIRISISIFENE . =1t S/MEMFA=RAMF 4 FEsmEENT
IR PR BlaE, SEWVHRBENE.

&5 MEROEEFAIRIWERITR

— %R ( 57T)
X REIER 2018 2019 2020 2021 2022

SRIBZEEEIK -1,847.1 -4,403.3
=1t B2/N\E -1,290.3 -1,679.6

51 A=K -938.8
kg ES W 3,596.7 8,645.8 6,002.9 8,984.4
AR IFIE 6,675.9 1,468.4 5,851.1 4,875.9 1,632.4
Wra(EE 4,111.2
(R BUHTM) -2,559.1 -2,867.3 -3,475.1

ER JIEREN 2,407.8 1,836.8 1,164.4
M RIK 1,055.3 976.3 1,834.8

BHKIR: iFinD, FRSIUESHFA

PP =Rk SSIRE . BRAE, ASEEMNMZNNI £E5
EMEREFRE, GIT£1.54 Bt iBMNI EEIRR~8E 0.3 B, BrREH. sk, T
TR AT FIRSEREERIRFELEMRTRE 5 O, Flit2024 87~
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B EE, EREE=FRL] , aitrreed 1.5 AlE, 2RI E, EELI0DM
BEXmEEEIN . SRBEET AT raelCIRMER, EF 0.92 AIEEMARNE REEIRE
0.2 A EInE, §iFeRE 1.12 A, 2023 S5, MEATEIMNTEREEIRE,
SRIHZFET | FraEiB AR, FRit 2024 G4k euRiE, mphlaaive ., El=, 74 A
S EETE LT 2024 F£CENEFT; 7 3 HIEHRmeeEE R, NalFhfh
=T EUwmERRMIAEXK, oJLAEF~ 0% RS ENR TR, BNILURITREE
ik, HEBMALER, MitEEFRA=ERIRERERT A EMEERr, ATFEKE

WEiEeE,
#+=6 MERMOF=RENE
= = i Fm F=8E (B ) HE
[2e7] K. B8 15 paki
CQGES KRR, TR 1.12 Fit 2024 Fr=geF BB 60%
E5b A= FB 0.2 paki
= TR 4 2024 FXMAMNENEF-
= AR 3 fEsE
Z= KREZ. BB 0.64 80%LEhH
=M AR 2 E3E, Wit 2024 Fi%7=
EX i AR 0.3 ikl
iR KREE. BB 0.9 80%AEH
i EVERR 3 52, TRt 2024 F87
ait 16.66

BRKIR: RBASE, KEBIESHRM

3EFEN

BMREREOBREE, BIMNERIFELOE., 2023 F 12 B, ZEBYRRE &R
1< 19.50%, HOSREIEK 21.25%, &4 4 NEELLSIE . MEESINEPEEFNGS
R, BUEREOWSIFELRE. M 2023 Fig/b LR EMIRREERRKE, Soi
VRIS E s RIBIE . P XIERE, MEEOAKRESS, MEEEOIFENEEEN
miciasy, WHAEO%EERS, 2023 £ 12 BWEE. 8. BARMNEORELL S5
+93.08%. -9.93%. +2.88% . fiit 2024 FHERMEmEOELEIEK, HPh L3 FZIE
BEHHI 0Tt ESEERE .

ERBEINESIIMEE, BERMEEHTH . fEBYWEEL FEg/M TISE
FEMZATR, BERE Waggin'Train FEEFBREEKKR, PR EOWSIT
BERE, BEME Wanpy. ZEAL £BkiZ58E, ZEAL F1 GREAT JACK'S IEZC#HEEN
ZK PetSmart [ Jj5. B, AETESIMNURE, BINTREEREE. IIEX. FTE=.
RIBE, MFERMDIBIMTRREIEE, RIBEET FadRfRR, Hifi=4 AESmEER
PRIt 2024 LR EF, THRIVEIES .,

HEMHIZIRIEERIBRRR, (BS5REEZREL, BYISERDERAEAZE,
HRERYMERHIHETERS,2021 £ CR10 St 24% JEFERBYHAREMNELRE,
Er-mh2ERS EN LRSS REE A Thiz . BT, BEREAEAS, BERRMISIEE .
HAVAS, ZYEREOKRSESNERNHZHNAMAR, BEARORFHONEAZETED
RVEfREE, TIREERESREA, BKEIEEmESEReiTERYAR OIS
RERIFAIPIBIAG . MFHRID
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W2t I3RS FEIBE EPS PE

2022A 2023E 2024E 2022A 2023E  2024E 2022A 2023E = 2024E

MERY 3878 90.25% 52.54% 24.90%  0.74 1.02 1.27 - 38.63 30.93
FIERRS 2359 -8.38% 114.47% 22.83%  0.36 0.77 0.95 61.95 30.61 24.92
R 1087 111.81% -66.25% 205.92% 0.5 0.17 0.52 3519  63.21 20.66

RRRIR: iFinD —E(FHA, #= 2024 £2 B 19 B, RiBIESHARAR

4. X PR

1. EMRMEREINE: ZYRREMHPRFRIKREFaSFE—E R,
BREMNEINNEENESR, EREABEFIRWNMEER T ES, EFRBETEHE
IRFEEAMNXPE, XIBFIBESIF-ERM .

2. HZEENRN: SpEREFTAER, SEMBEZERNE, BXhgsMU IS
FEEREMAX BRI FERN .

3. BURERRENE: FEEMTUERRESESRE, BYERTIRENERS
AT EMEERNEY MR, EEEEEERMHBIAREFRE LFEFENEYEmE
AW, BEXmEFEEERTINMIBEREED

4. BEMEEEN AN : EREDEFERADET BEmE, BREYaRTIE
SR, BERKEEMEET AR, BEXW SRR EIBIKHERTIRE .
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&% F3K 6 M HRIFR 300 I EFHBEIXFISET 20%
TiAREHITR 5¥ F3K 6 AR 300 IEHURENIRETE-20%—20%Z 8

&= A3k 6 NHRIFIR 300 83 TRAIBEIA RSB 20%

B 3K 6 B RITEHHRYIETIFIR 300 EHUAZITHEIE 10%
TAHERITR REC A3 6 B RITEHARXT AR 300 E57E-10%—10%Z (8]

ik 3K 6 B RITEHHBYIFSTIFIR 300 EHUAZITHEE 10%

BN A3 6 B RRMNBERSSETIFR 300 IEHUARISEE 15%

1B5F H3K 6 B ARMIBEXIETIFIR 300 I8H7E 5%—15%ZE
NERR TR i F3K 6 B RRNERTFIR 300 158E-5%—5% 28]

b AR3E 6 B RERMNERIZETIFR 300 531 5%—15%Z8

Sy 3K 6 B RRMNERIZETIFR 300 IEHUAZISIET 15%

—. ShrmRsEA:

FREBEHTITEETEES NS B FOESRESTHSRITEMOESHTIT, BESURTAS, REUEI T ENHREISmE
15, RASEAMMKIRES, FESHFRGS, . BMHENRS.

FREFERRI T ESHTITO N AFFVSNES, FHETESASESEN, EFM0ETEREs TeRET . MERSK, 55
AR SRR RN BN S S T IS X R .

ELHTIMAARERERSARERS RNRS A TREER.

=. BEFE:

MREETFAATHRFRARAZAN S ZEMOAT ZHLTHIFOZ, (EXSXLERMETIE . RN EDRIE. MRER
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HEFERIRS .
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A B TRA AR . AADEPUE UM S S IS TR TR .
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Mgit: Http://www.longone.com.cn Pgit: Http://www.longone.com.cn
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