AT IR AR

IPATUAFRAESR: AR, HBH. K. RH

R ()

*4238: E FAE R B

BREE

B IP BT HIAEREHE K, LT g A E, 2023 FE AL &
REHA 1400 CAART, FRBAPNFIELNFHK, FMEEH
FAFRBEANRIEE 9 HEL KM@IRA 1445, 28] Ed, 2023 405 3
89 1P Aw A stk 5 BAT TR A, 87834F. Top Toy. X11 F#AFLA 4
RPN KB LK. BT RT, RMHSFHFIP PAFTA
Ft) &, ikt 5 ARXTEE M HSATIER .

B el IP o IP A BV AR? BAVAA, IPHIEEA, IP FE531%
ZunE ., CARKARE, FE2MRE. RE. ThAME, T2
FEER, MTENLARETAZAE, HEBHFL, mxtFLEEn
3, MRRFEIZER 0 ALA, AT TG MEFKR, IP A IPF &4
REMGEZ, P ATAF ZR| R @b, ZHTHRTZHIP AY
DR EEELE R, T IP T 6 69 A BN RAE T IP AT P Ak ik
F, BT AR NEEN, Re Bt dhfiEE, AKLHL
MR, BAVF IP Bk by A G2 A A 8) 16 —RAKME N IBAEHE{E
BLTI;, —RIEEIET, T ek T AMERR.

B A28 IP ZIFIP? OBNFEIP o AME, AEA LA, si4wd
HENELIE, wF. T 9%, wE—ENEH ZENES, #
MAIRANAS; 8w AR AN, BEHEZREFhLEE. Q
IP YA BB A Z B FIE—Asts, LF IP ZRAAS, mPAA
R MAELE S 3 TH L, T TR AT, ZM@ Tt
W& B IR sy, MBS A R RS, 24 245 RIK
ANARS; B—FdE, BWEIP BRMALALE, BmiEk4Esghkgc
8932 i An FE BAZST 3] 1P 2 b, iR feid Bt 8691342 b s UGC X
. R Ao B RITAE TP B EG X dhfe Y 4, TRK 49 IP E£FAALE
BEAEE 50, mARRAIP N THEE—%F 500 “RitAlZ A",
RERNEEATE] 80 50 “HEAE T,

B EIPALEMGRHZ? BAVAARFEAZM, BRI 693E4 B/ EE
E, W IP Z2TNAZTHRBERHT T FRALTK., RIALHZ
MR =EAFTE, —ZLKR, BPRIIP L, 2L IP #gkknk; =
AAE)IP HRE, WA, RMERKEHRSE, —XR
HERKSTKRIRIPHSE, XEEA P LTS, WA EBER/ QA D
B THE/EHETIRE. 5 —RBREARERAN P, (22 A3
KB IPIZF AR IP 96 ), X2 REHELERK. Kk, AR
IPIEEELmE A RE, F—ROLETHRARE, T K
LT RE; kB TAE LR, LR LR BT 220N
3], HA T AT know how. & L AL HFaAZAR B,

BRI RTULESH, EMEAFEARR IP &, FEHEN
KA, AN d, &S [aADF] e e IPESEFE, BT
23 Molly F4EA1EMN, 31 IP R FHEER, ERPANLEHRE
B ARRAEE I ) RAF. AT RME 2. RigkeE A, [4 LAEX]
B KEF IP TR, FEEFHFLES, o IP BhiZ D23
JEAYALEIF; BATE Al KA 23R 1P BpacE. [ Eige3
2B R ZRFBAHIP, FEAXTHRERYRERE, TMUE S
SAEIRIDIAA), HoAR =S KPI FWi, BIRKIEREXF IP &EFH
AMAEMERE 0 TRALER]Y, ABREXEL LTS P, LR Z
o [RERR]L

B AR T THE R TS, B mRAIEI S, T3 54 Ao B R,

) Gnits

SOOCHOW SECURITIES

2024 06 A 24 B

EFAMT RRE
PAEF: S0600516070001
021-60199793
zhanglw(@dwzq.com.cn

EFRSVIF B RK
#AIEF: S0600517110002
021-60199793
zhoulj@dwzqg.com.cn

RBIE  IEW
PAIEPR: S0600122080017
guorn@dwzqg.com.cn
HRBE RLA
akiES: S0600123070071
zhangwy@dwzq.com.cn

AT kA S

e A

PR300

3%
-1%
-5%
-9%

-13%
-17%
-21%
-25%
-29%
-33%

-37% +
2023/6/26 2023/10/24 2024/2/21 2024/6/20

AXBR
(B EFEW & HR 0 R Call
ATAR, EALIEM P4 o)
2024-06-17
(R P AFALECR B ARAT R L 45 %S
LSV S =2
2024-05-07

1/ 37

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

HMBZR czqumsm

IPOIPO.CN BHE# AHEMER I &5 KARE

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

) Gnits

SOOCHOW SECURITIES

E A

% ?F’ﬁ diém EPS PE e

(fz) (&) 2023A 2024E 2025E 2023A 2024E  2025E
09992 a4 47639 3547 081 121 160 43.79 31.53 23.84 FEN
300364 FLAEL  138.98 19.04 012 016 0.9 15540 119.00 10021  EA
601595 EiHE®RE  90.85 2027 028 057 093 7155 3556 21.80 FEN

FAE R T ZAEAFER P

i BB M IR E 2024/6/21, FRA T EALH A AR T

E 20 BRI B AR RO A SR ARIE 2024/6/23 & T OLAR, FILE 0.9298 #HATHE A

E 3: 834 EPS h Non-IFRS 4 A)H#HE; b X AKA LS R h 38440544

R N4

2/ 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

':l »
L [/) =t 25
SOOCHOW SECURITIES

AEB X

1. IP AT HAAEPIRIE R, EFAEIEAE oo 5
2. FOATIRRRE TP 0 TP A B A R D oottt ettt ettt ettt 7
3. HHAHE IP Z3F IP? FRE HHBE B IER oo, 7
3.0, WBEFaTS L, PRI IP AAEAG XY 38 oottt 8
32. AR IP: XFRKGRK, BN ZRIP TR ZIE e 9
33. R AP: A B Bl AR T T 2 oottt 15
34, BRIP: RAR. HE. Ao BB YRR oottt 17

4. EIPLLEHZHR? Ry BB B e 21
4.1. FR: RETIP R AR /AIA, VAR IR oo 22
42, HKug: TR IP FH AN ——DC A LA TATIZER oot 22
43, Rl KE. RTAFTIIRT, BEFIP B oo, 25

e BB FIE T oottt ettt 31
51. 80304 AFIP, AFRHE, 2T LK IP AME oot 31
52, PXAEL: WHRKERLIP TR, 2EAEEF N EATIE oo, 34
53. LigwE: ZHRIPCAKTFRL, BBAFKBHFETIEI e, 35

B TR TT oottt ettt 36
3/37

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

B&E X

A 1: 2019-2023 F % B FEAZARTE o8 GMV BAZAN (18T0) oo, 5
B 2: 2020 £--2023 F 10 A KK £HM T e9#A50 L 524 X11 LG EZIL (12L) e, 6
A3 TREEAIP &R sulk A & LA E TP 3 sudi N (£FK TOPS0IP, #&.ZE 2023/12/7) ......... 9
B 4: 43K TOPS0IP 493/ IP F 30N (ARE 2023/12/7 ) oo, 9
B 5:  2022-2023 4 E W 4L F T G AARR P JEAGE Z T IHHAZ (1270 ) oo, 10
B 6: 2020-2023 F P E A& IZA T RIFEAE TP B Z A oo, 11
B 7: 23 TOPS0IP BRHERBFTILF K (BE 2023/12/7) oo 12
B8 2023 HF B RIE TP RIB T B FNE TS oo 13
B 9:  2023-2024 B 55 A LA EAE T JRHE TP IR oottt 13
B 10: 23REFHAIP 9 B B BEAFTE BN (MEETL) e, 14
B 11 2023 F=Zm R RIEET 50 AN TP B HETEA T e 15
B 120 DBEEEVAT AL TP T Fe oottt ettt ettt ee e 16
B 13: FY2019-2023 N EEE B BAE B FHE (MTHBTL) o 16
A 14: 23REKIJHXR P 9 B B BAF T BN (MEETT) e, 17
B 15:  2018-2022 S B RA| )i, [P RAE T HEATAE SBEAIAL (1CL) e, 18
A 16: JE I B 5 F AR AE GIAR R BT oo 20
B 17: BRFH VSDCIERETFEHE: HFBUHESEF RO i 24
B 18: 2023 45 TP Il B0 2R L BT 25 A oottt ettt ettt 26
B 19: LI AE AR KA BHEAK oottt ettt 27
B 20:  SEIAIDUETE KR T oot ee et e ettt ettt en e 28
A 21: 2022Q2-2023Q4 Top Toy BATTEEZ () o 28
B 22:  2022-2023 FiR@ I MR BABZ L (1870, %) e, 30
B 23: IR T AL AE K oottt ettt ettt ettt ettt ettt ee et en e 32
B 24:  2017-2023 L7830 45 S 30 TP UK G oottt 33
k10 AIRBEL AT 50 BAARIEAAG-E P ARIZ BT HEL BLGMV oo, 5
F 20 2023 FFEA P BUHIIATIL T T oottt 6
RTINS R0 I L Sk U 8
Fo4r 2019 5 68 3 CFn B IP BB FAUAIMN AL oo 10
& 50 AIRTOPS0 IP HEATAE BT TIALIE TP oottt 14
k.6 R 2023 F/E TP MAEAE- EAEFE R TP AR TR T oo, 18
F T KEFRIEY IPATAAESE IR EAETE Tl oot 21
BB TR AR T B TP I oottt ettt ettt 22
%9 ZRFH VSDCIHEFE: BT ZHBZROLEZEI .o, 23
F10:  F0 TP A FB B = i oottt ettt ettt ettt 26
F Al I YR T IR T A R B IR oottt 29
4 /37

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

) 5 50%

SOOCHOW SECURITIES

1 IPERT HAARRE K, ETE Wi A5

ARBALFEH K, BAREFEABR: 2023 FLHFRAKRILE 0944 € HA
93631040, ¥, BAKMKRIETEILSIR, TALUTE 4 H L KI@RIT 14 45. GMV
FIAAZVA L3R, W LM AFFL ) E 78 BRAF AR

2023 HFIEFRA T B IR L B HGAF) 654 K, IR LS 1P i 2500
M, FEIRRTE e B FA 1400 ICAAR T, FEBRBBN S4.TCAAR T, #ELX
FRAHFEHK.

&1 &FRHELE 50 BAKRENM-B AREFHL A GMV

BAKRER 2022 FHELE 2023 FHEL 2022 4+ GMV 2023 ¥ GMV 2023 ¥ GMV yoy

¥ & %25 % #1141 4340 E T 27510 E 7 539.5%
T M EMA 124 %12 4 NEES 27510 %7 40.0%
A& % 38 4 542 4 1.1 12 £ 1412 E 74 125.7%

#¥E R BR: FIR, (LICENSE GLOBAL)Y, %K ZiEAHFR T

A1 2019-2023 5% B 4B H£ERE S GMV BERBEN (f27)

2000 4.50%
1800 9 3.90% 3.90%
3.85% 375% 3.87% b b .
1000 1390 1401
1400 1374 3.50%
1106
1200 992 3.00%
1000
800 2.50%
600 2.00%
400
1.50%
200 38.2 415 53.2 54.2 547
2019A 2020A 2021A 2022A 2023A

FREERB LR EH LI e He )

AIERR: (F BRIRA A E B, RZIELFRPT

2023 #’ Zkri}/A\gJ éﬁ 1P ﬁpéﬂﬁi‘;}kﬁ%ﬂ&iﬂ’ )&jb%;ﬁg-&ﬂbﬁic 35"#’
LEHERHMN LT S1%EA, A FFARS ZHE5)EEAATNIP; X—F, /2850
4. Top Toy. X11 Z#AFUA 3] N3 S HAME VA LG K. @@ 2024 4, B384 1P

5737

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

. ) Gnits

SOOCHOW SECURITIES

LEABEAE AT, MR LA [PATLBAR, AR ZF3LE Y4 B 47 24Q1 74
56,4447 Top Toy KM AR S Bt K BRI (B -5 5 K IRZ AR,
O AR IR RS AT, AT R T, RN ZHTIP. IPAZAKNIE,
LK i 5 AR E G O ATAEZE .

£2: 2023 £ E4H 1P BBFAT L EL T4

N

G

g

=)

AR

L

AR

&AM e

KK & B

2023 55 A, LiBEFIRMA RSl LT S1%MRAR, RRETRS ZHEHE R AN
IP, 424 IP A, 6 1P 35 RAMEFAEXN, KK ZASTA LS, MEXQ IS, 47187~
WA IREA . KNSR A G, EiEQHHRNEEAANRS B #RIZ, FELFHHAMREE
i,

2023 SFEl. AANE . 2AVESE B RAE FIKREIERK, 10 K IP 44 E S 1C. FIRLG L
FE, AN RIE ETK 7.4%. 2024Q1 MY 4 55438 %K, MOLLY.
SKULLPANDA. DIMOO. THE MONSTERS F ¥/ # 47| L, #&. RARFH L L4 E
.

2023 5F, &AL Top Toy Anag FF 5, WAk K, AT HE ., Top Toy G411 /EHE
MK 2022 SR 69 117 Rz 3K £ 2023 k469 148 K, A2 5H £# 5. Top Toy % FIAM
2022Q4 44 1.0 fLuFr4E3EK £ 2023Q4 49 1.9 1274, FIIELEEMEIEK. Top Toy FJE #F 1L
AN 2022Q4 4 85 77 LI K E 2023Q4 44 127 L., KEAEIFEIEGGZ, 2023 4 FF4 Top
Toy LK IALT A A,

2023 % 1-10 A, KK £EA#AZL S X111 kiR, A FR2H74, EBATRI LT ¥4,
2024 FAETA, CEFFHRLRY LR (FAFIFEY 2705 838 COHR4E), Roatdil
AR, TG AKIFRTK 0-14 ¥ (BAE 5.39%) 07:00-17:00 BF B zh @ | BALHEL 54 21
HIRAEE.

BIERR: RAW, LHHAN, HEHE, SRR, RIIERFLA

B2: 2020 5-2023 4 10 A KK A FTH#RL LK X11 L ERR (f2T)

400
350
300
250
200
150

100
b i 1 1
0 —
50 2020A 2021A 2022A 2022%1-104 202341-10 /]

-100
-150

GMV =N mEAE =« Z2EA)E

HAER R NE R, R RAEAFFRAT

6 /37

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

) bk

SOOCHOW SECURITIES

2. JATIEMEIP o IP £ B AR/R?

IP 2 A, IP FERELLNE . TARKANE, F2MER. AE. T AW
H BERANLEZZA, HTENZTARE, AHAKR. ERGFL, mifTE2L
NE), RIEERaANEA, BRAA—AMARKANE, FRE LML, L -/t
MEEE K. P Ao [P -FELREM K Z, [P ALAFEZR| R4, 4T A
HxAIP AY ZReGaLiEL R, @ IP -FEOAZTNANEZE IP AT FILH ik
F, EFIEAAAT IR R EN, REBIERBAHEE, ML HLME. KIE TP
BAUMKRELE AT —RIEMEN. BERME. FLER,; —RERLET, ¥
% PR i 3R, T A st i K

HMETFEA, Bk IP JUFEA BB R FIR R, KHTARKANES, 48
BRTZENHT EHEER, —HOBRHRFELELAME. AT HRLKIFTA,
B G B A E BA Ty A A I, AAEMARGAER GG, #
BEHARBERLE FME. mEDIP M JLFRGFEXIERE, RTERIP, 6
T G4 6 1P BA KA F0BA, TAFEFEAATFLAEA,

IP FENEEEHMABSEES, K02 1688, ABRMA1E 100 Hkh. =t
FEAZRNE], RERALGRANER, CEAREFHEITEAHAEZNGRS, FTHEPO-
1, BE#PP 1-100. RBBE, IP-F&REHEIEEH IP. LEEH P aIs ), L 2HR
RKAMG P 22 E 7 Z2HRGETH, 3 1P FTREGMAEIEAS RIHAAN S
%, EEM AR T4 IP 69 BT,

EE =B, EMNAitE, REIP ABRKFE IP DL ESFESS.

3. MG IPRIFIP? —AAR. AR, AEAE

Ede B ARK AP EZANIREEL, P BLEA S RATM, BNRIFRE
H, A IP ERBHBRAK IP? AT IP HLEFH, AR ERRGME? 2t
FEE, BMNEBETHTEFFRAAT AN, §E2E I AFEEHIMIER.

HAE KA ZRFTLARE, RERMPAER., T4 A . — AL
IR B T, REAETREAHTF, BHNEEMAEE, B2 FFE. &2, b
SRR G L, BEEITAGKGNE, Rk, RMNELTAE IP 2 HRE, AR
FHER, THEHRFNELIE, o LF. HA. HF, GEBEN2E ZEN A,
MMEILRANAAS S Ja A8 H A FWe M, B R L& %, 2T 50 /4~ IP
F, {LE A Hello Kitty A% %A 1P, A4t 48 A3 4R EA 1P, EAA SR IPEF
L& EZRGER AR,

71737

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

EHeR RERZ R ELFRFFEANRERR, IP YARBENFYZEHLIE-T
M E, XF P RAEAR, melAnshZ AL AL L3 AT R, AT THHR5 69 4
5, EARFiRle. FERT AL, Z8FARGN ZRIBRE, 2LHE/FTHA
BN —o @, HEIPRMILALR, BmilFH L5HH%H TeyRigf AL
£ IP X b, EiAFABTE e A2 TR UGC X4b. £k M RIPE IP 4
{69 X $Fe Y 4, AR IP ERANLEREI G, RAERE IP U TRAL—HE
Bt “RRE A", XERANREMREE 80 509 “HHARK T,

BPARRA R AREHRR, €TREZRLL . BAFER, BEHIFE IG5
e, K, BRAIP Hit, &8 RFARX AARRIT LA M IEs).

3.1. AR E, MRS IP K146 XY 3

KM IP 5 ABE, ARBERHEA, THHRFAZLIE, o LF. YN, 3
%, §E—HENZ G BN, MEVREAAS; BABT AR FWHAL, BEH
BRI EZ,

EAVALHRBNARFHHAT 50 A TP AR, SATHBNLEHM. & E 2023/12/7,
ATRBNHEL AT 50 ¢ TP B RIFEFACE TSN, INIP G REEB XA, 23K
IP ¥, f &K % IP ALK &An hello kitty, 42V F b IP £ A,

&3: AT 50 85 IP KR 4

Ja 4t TP KA LHEIP HF
@ 10
%3 11
B 5
HA 10
HE2R, 12
e % 2

BIERR: @I, RXIEFFTAT

FAADFRANTT 50 69 IP HAER, HH BB MAKRAIP 272 [£ 1P &
BNY, HE B BN RA B EMAIFE] [FamA B,

TAAS, AEHBRIPHEHREARARE, FNMAEHRIP FH4 /74 30310%
FTMN., HRRZE P, B IP T34 1921CE5T. B8 IP B FH IP 4953 IP 7 sn ik
NI AL, 55 H 13910 £ TAn 138 1L E . 3K P F=2540 IP 692 1P 7 S A K
FF 38, AN B ZIEMIFAE, AETR L IP L RIFSTBEARAA LT, b
o 97%; hE IP A%.8 IP 69 7 SN b b3k 5, mE B IP. #X, IP A= AL IP 1)

8 /37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

runtne ) i

SOOCHOW SECURITIES

f&T-F 3918

B3: RFREAE IP )F Sl & AR IP F &Sl (23 TOPS0 IP, & E 2023/12/7)

350 120%
303
300 100%
250
80%
200
60%
150
40%
100
50 20%
0 0%
CRCR 758 Ere %8 EES A H, BAL
FIPH SN ([CET) —— A B (%, %)

BAERR: REME, K ZIEAFLA

B4: 423 TOP50 IP #5324 1P F3A (& Z 2023/12/7)

FIPPIRA  mamon bR BRMOL BEEA RRRERA e

(f2%7)

A 1P 204 75 127 3
i 1P 216 192 7 7 8 1
%8 1P 188 139 3 31 0 14
AP 148 65 4 73 2 5
BEHEIP 231 138 8 58 16 1 10

e RIP 311 303 9
Bit 199 126 34 30 2 2 5

BAERR: FEME, RIIEFFRIT

32. AXIP: XFREKGRK, BAHERAIP FTHYIEIR

EAEZRIP ¥, X@yH X FIBRDEZ/HFXIP, L, XFIPATFHRLE R
WA, RERBHYN. B, BREFEHANEHRLE, MMEEERER
FAEHE K, MHEROFERRLNER BIARELEN, BA AP I GEER K.

9737

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

runtne ) i

SOOCHOW SECURITIES

—Z @, XFIP AL FNTERK, 2BRT 2 ZHEEFEFERETET A&
HEFFRAL, EHEERNIFEHBERATT. LFRXF IPHKES. AER
FARF. KBERLFENS.

B—FdE, XFIPXRELH. RRBLGANEHE. LFIP BB AYAFHER
ABL, MERBANERE KA BEGLTF. ZROF B LKL GES,
BERK T LR R F IP Kb T,

AR ERFAEFH LT IP AF G EERAK, 2T AL, SHBLRBZE,
MWAEAEE G L IIASIE K, 2022 4 F E W L [P AUE T T AL 2605 1270, = M L
b gAY 6.4 1%,

B5: 2022-2023 - B W& F T 3 AARR TP BRAUE BT HHAE (1LT)

3500 7.0

6.5 6.4
3000 65

2,520.0 2,605.0

2500
2000
1500

1000

500 389.0 404.0

4.0
2022A 2023A

OR% AT AL — QR %L EIPT A @ID

HIERR: FEAFR, RIZIEAFR
AT ZEARGH7:
IP ERBEMLREPHE, LB IP ZMEFETRI4E. WRIBEH AV 2019
FoF 68 AN H AL AP AL, KIMEREMRT T A, MM RAAH K
7L, A EHE.
FA4: 2019 % 68 3 O IP KA E AN

A5 NS AR WA (7 70) % LS AR WA
1 &) 1000+ 35 (SCT % £) 130
2 (B R BALY 1000+ 36 (5 2] B ag Ry 120
3 CRTFHEIAEY 1000+ 37 (%5 113
4 (R ERFED 1000+ 38 (o gm B RTS8 ) 104
5 (R EBp4a ) 1000+ 39 (e ) 104
6 (R =) 1000+ 40 (T 3D 100+
7 (k= 2) 1000+ 41 FAKY 100+
8 (ks EY 1000+ 42 CBRAS 9 T 450 100+
9 (GES) 1000+ 43 AR A A=t 100+

10 CIRE Y 1000+ 44 (Er e 100+
10 / 37

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

runtne ) i

SOOCHOW SECURITIES

1 (& B 923 45 (RAAZAZITFY 100+
12 (R E ) 810 46 CATRTT 42480 100+
13 CREATRY 800 47 (R E EAETY 100+
14 (A% 75 ) 656 48 s 5 20 4» 100+
15 (EVC B 655 49 CTED) 100+
16 (HEFRIEALY 500 50 (GEY) 100+
17 CBE &) 500 51 & 30 Fm T A 100+
18 (R BRZ 35) 465 52 (R EZIFEEY 100+
19 (ALY 357 53 et ety 100+
20 (FA%: ROBRFERE) 350 54 (Bt 5 AR BRY 100+
21 CEY 310 55 CF 55 b AMERAD 100+
22 (kB AR ALY 306 56 (g A X hak gy 90
23 (RG Zitfhk, AR SE) 236 57 (ke Y 82
24 (e A 206 58 (AT ) 60
25 (AERTE, LTARY 204 59 « B 5 &) 57
26 (I EY 175 60 X &3 TP 49
27 CIRIR A D 175 61 (=) 40
28 (AR LR 170 62 IR 40
29 (KL R 170 63 (HF2m) 38
30 CED) 170 64 (e R AT XA ED 36
31 (B R ALY 160 65 CRAEERED 36
32 CEERIY 150 66 CIFIRAE T D 30
33 CRIFER D 142 67 CEMAEY 30
34 894k, et 2T 142 68 (F 3R B ALY 26

BAERR: BV, K EZIESHLAT

Yo 4 Fe¥rt B ERARRE, FE P AT igE B8R, s FHRERFRET, &
FZ2NEZRAETHRZIP W4t EFEh S, 2023 FREFX A ROBBERAKE L1k
A 90%, HEIRF LAY, Bk, KK IP EXMEHFRE, ARFEFEE K
BT MA, RERANS, NmR—FHELYA), BB RECHEIR,
A6: 2020-2023 5 HAKRBLESE IP I F BB X

100%
90%
80%
70% -,
60% > \
50%
40%
30%
20%
N i
0%
¥ S \¢
o W The o' A 3 B «®
28 na & R hnd % % 1%
5 Nt N4 &b Y X R R
% 2 & i @ @ & i
o % by % Oy T g RS
W S o o & % o R L5
e < S5 it & Q o 5
h N o = N 4 o
d & &
% N N

20204 wm20214F m20225% m20234

BRI (P B BT LA R A Y, K RIEAFR AT

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

) Gnits

SOOCHOW SECURITIES

B IP F2.8 IP 9 TRBEAHRER, RER IP YR IP HARTERAEHR
8. 23K top501P F, B IP a9—KBN (BPE FHA5E N ) X 8012 £ T, 2B IP
P o 0 75 B A AN 40 AL FE T 288 AT £ L. % IP A AL IP MR Z, # IP
B HAGPNAL S 3340 E T, LR IP BN TE] 2%; HALIP iR, Hh
B B el A A 40 12 E . 8012 E T, X EFALIP BN 2.7%. 1.2%.

B7: £3K TOP50 IP Rk BAERF X (& Z 2023/12/7)

(fﬁg) PHCE HSHA FOEA AN BB ERREEA L
ﬁﬁ.[l’ 2453 12 901 1520 33 0
& [P 2163 10 1924 70 71 83 15
= 1P 2070 11 1532 37 343 2 158
HHIP 1484 10 646 40 T30 18 49
E}—ﬁ IP 1153 5 692 40 288 80 4 49
7 @,‘}f/’ ilp 622 2 605 18
2it 9044 50 6300 1707 1484 98 89 270

HABRR: RBME, K RIEFHRA

BZBLFIPZEHT LR, BASREORNEFALR. TEORFLR. K2 LA
R, RART NG B RR. RT 2T, RITH AR5 693184 B
A7 P R MBI R R E R D RPN 2.5, #RTL%IT,
2023 MR, REERLIR. L. B3 4 NMUR-E 6 L4 145 @tk d, W
X IP B4Rt Fh Bk S T T bR 5, B PFHRELRS. HRKA T EAE B9
3, BT -FHRF. RFBZFHT AL, 2023Q3-2024 Fi#Eh @tksnd, B WL
IP 2%k o9 sk & thitt— 3 K.

12 / 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

) 52005

SOOCHOW SECURITIES

A 8: 2023 3B Bt IP KBS B S HE

57
35 35
14
8.1
4.8 6.6 5.2
\
) S JR A %) K N,

= () ——FHHAE (F)

BAERR: FR, RRIEAFRHT

A9: 2023-2024 B 35 R & F L) @A SRS IP KBS H

Bz
100% : 100%
90% 90%
80% 80%
70% 70%
60%
50%

40%

60%
50%
40%
30%
20%
10%

0%
2023 2023Q3-2024 2023 2023Q3-2024

30%
20%
10%

0%

n MR mRE WRA K o B mEE mRA K

BABRR: TR, RRIERFIA
7E: 2023Q3-2024 @Ak S EFARIE B Ao R H L 2023 9 A LA H9E)E K EHE, B EFREXFEARA £
HAZIP FLEPHERZ K, CEIP FLEP IR IP FRERGFTX, &
A IPHHAKE, ZIP ARKE, AFFTREYLEZHE, LLAZRFG. oA K
45 ER (kG KA, KR IP A F B Seegidf2d, LRZET e
Bh 77, 2011 SF CFTVAZE 3R K AR E MRELT 7 T, 2014 FHOR B 2| AR, H
HENT L 1045, HELLRg.

EEXRYRIP F, Haofitt ZEHRKA K IP, 238 TOPS0 [P HATH
BMEIP 24 104, ¥ Ko hH4E P,

13 / 37

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

) bk

SOOCHOW SECURITIES

%5: £33 TOP50 IP HEATH M BAE IP

BMAHS P ARG BN (LEL) BN #REON BRI BN He IP WA
4 IR 1977 467 291 40 119 18 SRR AL
9 BRLYTFE 2008 323 297 26 g
31 A& 2010 113 60 53 R F A
33 B IREAR 1966 107 48 59 RILR IR
42 il TN 1975 87 85 2 BE, KRk
44 &5 2001 79 73 6 R F AL
45 PLE D37 2003 79 16 45 18 Wt R,
47 DC ¥ EF&H 2013 78 3 75 DC
48 Y ¥y 1955 77 71 7 2R IEE
49 BEE 1996 74 74 IHES

BAERR: FEMEZ, FRIESAFLA

st &S IP, B A IP 4 3 s N & bR A R KR F 28] . 25k TOP10 HALIP ¥,
CEREBFEY GEELMEY (ks i) (DC ¥ RAFFY WA IP 49 VAR 4
VHZHEBRNAE, MBI 6AIP 8 sesl BN AR ITH B Z 5N,

EAZAIP A LTI HREE, BA 1) FAEE LRI, LEHR—TLR
HRGHE, wREEHBAETRCHZHEALTY, WaPaiTEmaiiE. B, £
B EZAan, ARG RIE B A AL, ARREEGRK, A ERELIALS
Vet FARMAEEETAR S, 2) BIAFNRE, MASETHATAREE. T4
BAS I IRA A R, 5T S KR I B A R A A B R,
B10: AT YAIP 89 Rt BBAFH BN (LEAL)

450
400
350
300
250
200
150
100

50

BHRAK BROPFE e 2R RN REHHE kiR DCY ETFEH Z ikt RER

FARN WA

HIERR: REME, KRREAFLH

14 / 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

17 R B AR @ AR UETy

SOOCHOW SECURITIES

BEIP: RRARELE, BALAK

ik, IPEFRLT I EYRENE AL KRS, MILE, MEME T LA P &
TARRAZE R, RERFAR LI, WHGRT KEWH L, b4 030458 T 49 Molly.
Skull Panda. Hirono 4.

A TFHER IP, BEA IP EXRSHPE B E, AL THFA P, BEAE PR
A N EAREOEZRARTRIK, £ B WEM A BB, Bk, BEE P ey REARE
FAR R Fa IP S IEA %, #6927 IP ARBH 09T 2. 5098, 509 B4 Xk
oAbk RIFH T E £,

VAZTAEG A, NG A AT 400 A TP, 2023 SFRR2KiEH) 50 AN IP F, & Ko
hello kitty #2232 IP 4738 % | 81 5, {24 R Z. #7469 IP.

B11: 2023 F=mBE R TR 50 A IP R LA 4

" XEHEL
) ATH O,
hello kitt N FRBR
Y LRH TAES
F oA
WLy A 4G A
10 AT E i A ARk
, B B2
N HER
LR ) *”ﬁ s )
- Show by Rocl J 4t 25 5t
20 o yoshikitty LRI
T - = s
5 gt fo g O
B 4 DEBERIH Y%
% 30 & AR ek
p:N . ghpn TREM |
N M Malmalmalgoen
< NEAZ L - B
- IR
40 T LS S— fois
AR R334
A i Astyle
oy ;gﬁ-%szu
s SRR I T ” beatcats
50 KAREEF e 4
60
1970 1980 1990 2000 2010 2020 2030
WA

A 2B TG ZTARRZ AT 22 BAVAATAMNEANEE S —RFLEH,
PP IP % %R T HASAANRT £, AAA T IP Lt 7 @ 2R 4T A&, &R EFF
B &, R EFM, B IP 2 F A AFEMAFAE B feabik 125 B &, tbde Molly
PR e, JREAR I G IR AR AR S A AE, R RN, PP IP LA sk AK.
ikl % 2 56968

VA8 iE B 3] R T 49 BDUCK &7 IP A6, EHZ AR ELLREEH
WAL, (2R AR R 5, B IR raA BRI Kok, 2018 FVAkA %

15 / 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

[) 55 %

SOOCHOW SECURITIES

FEWT T L IP oy P, R B4 LR, ¥, 2F G.DUCK #) EifF R,
b KM TE” B EIREPARIFICE. ABlF BDUCK, T E—k 4 R o HE e
FE P 4L B, tdoh FARE MBI RIS, A £ A kA F g @RAENY
AETEF,

B12: NEBABREMIP B E
B.DUCK /]~ &5 G.DUCK /J» & TS

o2 L)

G.DUCK

o 8 O KIDS
B.Duck
S B Py

B 13: FY2019-2023 &2 8 B IR A4S E 4418 (1L T)

3.5

3

2.9

2.5 24 2.3

9 1.9
15 13

1 0.8

0.6 0.6

0.5 0.2

0

-0.5 .

(0.5)
-1
FY2019 FY2020 FY2021 FY2022 FY2023

XN mAEAE 4 F)E

AR y R FAESHER T

16 / 37

EERBETIIRE www.ipoipo.cn


http://ipoipo.cn/

runtne ) i

SOOCHOW SECURITIES

34. HRIP: RAR. BH. AafRENEAK

BRI FAREA . OFAHELE, XF. HEFYAHFL “data”,
RBAB, REOEFN, A ET A ERTA A ZTRIIA; MR~ “procedure”,
R BRE”, RARFEAG. REFRARKZIB GG 7 E % qE%, B ETRERT
FA, OREMXE, X/ZB/FAHKERE, RERHEXKERE, HRTUMELL
AEGIERMARE, HihTe. MKeE EAmPIREL IR, KMt T it & i)
HE0E T T AR K fide, Bk, BPARRITiEARRTARE . WA £ RN AVG £
AR, ARG A )@ BT R EAE B KA AL

BAVRA, H#XIPBFHREIALR BR. AR REOABK. G4, B#XTY
MEFRET. AE. #FURET [ARL 5=, BRASHANTNT &, R|EKRF
A E IBEY %=, X PedBfe kB Bfat B, 2 () &
W, HRA—ANKETFE, WL BILEE R, REAIGIIRLH [RE]

B FH#REE [H]l 7= [RE] B, KEEIMMTESRRHCEBRRALE, @
FERIP AT A E BN ARATA Y, 2FRKIHR P T, B (ETH) (e )
VAT SN ., HA k3R IP 69K IR B AR Y . B N2 £
L, 2022 R E A 33X, P ATA & T HAALA 351070, &R AN AL 8.3%.

B 14: 2HKIHEK 1P 1 Rt SBAFF BN (ILEL)

1000
900
800
700
600
500
400
300
200
100

N N & 2 v . & 3 % NG S

%,
%{;‘%‘
%
&

e

FAERR: RmMEZ, KEZIEEFRAT

17 / 37

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

E »
L [/) =t 25
SOOCHOW SECURITIES

B 15: 2018-2022 F % B RA|BshER IP RA T ERITAE RBEAIAE (f2)

600 10.0%
8.7%
8.3% 9.0%
500 476.3
8.0%
4221
400 3813 7.0%
349.7
324.2 5.00% 6.0%
300 5.0%
4.0%
200
3.0%
100 20%
24.0 33.0 35.0 1.0%
0 - | [
2018A 2019A 2020A 2021A 2022A

@ ERGIADHEIPE BTN ()b 7 5% & PHT A 5T 5 AL @ID

HABRR: DRI, K RIEFFRHT

BN HRS AR, BRXERAFRARBRAEZDHER, T4 [BE] &= [F]
BHERR, mEHN IAE] BHEHAR, st TERIXELABER, 42 MOBA, H K35
WK B 3R R 69 Bk A LN, d I AT A SR ST AR ) . SR A 4.
BRI ANEE, REEHFRLLETGRBIZIZNT , HFats e KITHde. Mt
FRAZARBK, v RPG #K, AAREZAFHZRAFFENAL, MIEHEH
A& HERA EEBFEIANRT BA FIR T AT

2023 H EARMEF G P B S RZMIEHATHT S0 69 IP o, K IPA 94, 5
R HEA A F G OHFIRE, AR CEAFRAD Fo (B LAY e93CF LA 3 £

&6: AR 2023 B 1P HraAE- EAFHK IP L FRT

HE2 # K TP R EA IP B4 4 WER T

R R B L AR A B, 57 EE L

ARRHE R, RERIEY 9GRIT8” AE, 5—xF
Kb IR F AR HAT R T B . AT FHRE
by L EAAIR, “RATH” BETIREEHR. BEHS
FAh 2 032,
HERAGC TR RN E ., WS AAT R EME S ——
EIH. WEDEZTHFINET, #TTRRGR
R, W ETH, ZRTANRAE KRG KK,
PRsR A 4507 e & T B384,
HRIZEARARBMTHZT, 2AE “MHe0E 5 B
R, Bfehik. RAEFAHHRRARGAL, FEAMN
EBH—ANRIWVBR—AE E, ZEBEESR
*EA5 P EAGRERIT.
BE—ANARTHRRERE, T2ERRETH DMEF
JER AL, BNREZEHELH R HARK
E, FHANMPRREARLEASIRT T ASRE A,
BB RN ER, BRI R T “RfeH”,

Fra R =R

6 CRATY RPG

11 CETHY -F RPG ERE, ETE

13 CbERZEY %k ATk sl

B, —AT,

gy B R

23 «B B 7 A

18 / 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

E »
TR RS @ K= UESF
SOOCHOW SECURITIES

EENTIE TP P W INE DY YN

SRR

RV T IS SO Ty ey )
Kbk 6 R, A T IR KA 6 R ALK

A, 5 R —AL T 30 SR G R Sk — —

: ; G 3 60 BIEAL, i 5 A AIAE
26 CEATRAD MOBA R % AR, RARA — LR A
SRR R TR £ 5 R A0S 2 5 £ U
2k, RE A, WASA. B E I KA
T TN T ey v
G, H bk, BAD, VUARF MR
HREH DY A AR, A, KK
A, BAH A,
WAL 2030 FORERT KLT" —— 4
5 LA At AL B R SR
DR A G R IEIT, AEERE “EE7, 5T
BB & f ARk f

=k, ik,

B2
24 €A 3D B

34 C3R: E54E) —RL RPG Koo gE

35 (LERY ik 1ERE

38 CRAFHED ZRALK Kb

HAERIR: 36 A, TapTap, AR XIEFFFTIT

K sh @B FEARF B HRBN, 2TAALERERA., RETIREL, &
£2023 %2 A, BRERELSET 76 A EBVES, Hb R BHREDOHEIP A (B
430N CTAFRIEY (EHRMY, SR KB T 173, 123, 7HFHatksH, KX =
HaFR ) MAU fe TR 2H L@kt kw, LTTHE. TAAE, Z%hE
FRE, AT HEAGL G MAU A TR ELEDREFREE. #X IP XS ALRNE,
FEWRATALAR, TR IPFFH. A (EERMEY AB), 4 MOBA #2%, Atk
WAL BRI, BAEAEBAE, AT BB TI, (EHFHE) —F @ RETAR
RARBIER AT FHE, 5—F @04 B (EH R AL P ATAES, KE
. TR XF. HEFEHBIXLTLET “THER.

19 / 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

7 555

SOOCHOW SECURITIES

B16: B F#RE %D 5 F B A KA

¥285) P B10SF # #dE

600 i 60
2016/08 2020/04 2020/10

T ok LY
(€ 2L F 2 X 27T X0 (o 3y (38 H Ay
500 } P 50
? 2016/09 2019/03 2019/10 2021/04 2021/10 2023/03
8t Th LR AP 2800 W2 BEIY (409 % 22D CHFHEES) (H%0H kD 42 H EE8Y
400 f 2020/08 2022/06 40
\ (o F F 69 AR AEALY CFaHET
300 2022/04 2022/11 10
PIRE ZFE TS f £S5
200 20
|
1 t T L\ f
100 + T t i T 10
e ® o o 9 % e ® @ @ © N N T e ® o NN T e ® o N T 9% 8 ® O N N T e w o o a xR
S ooz L2222 3283 ggergzzggeslzgergzoeg 22 gzge2gzgzre2g s
R R 5 S 3 %5 665 33585358 =232 R EEEEEEEEEEEE
SE5555555555555558:5:8:8¢8:8:8¢:;:¢6§8¢8¢8¢8¢€¢8¢4 SEEEEEHEEEEEEEERE
MAU (F A, %) ARTHF (TR, &)
CIAFAIRY + E10SF s
400 450
2022/01
2018/04 . o
[AFAIR: 4483
350 VGRCT e TR KB FaNm: FacthiEsn 00
2019/04 2020/07 2021/09 350
300 CRHELAMPEF TR GEREHMEF—R2) (RReHWER-R3)
250 2018/07 300
’ & R4 ILELY
2019/03 2020/05 2021405 250
2 R ILELY €& L LILESY St
200 - hils fat : CT R4 ILELY
200
150
150
100
100
0 50
DL LS @S S &S SIS S @ e S P &
S e S o P F NN o ,\\\\a m‘q &P & ﬂ_\\ﬂ)\ & qoﬂ‘\ oy e q\:? NS")
MAU (FA, £) ARATFTHRE (FH, £)
01706 CEHRIEY P B1OSF drdede
2 -
10,000 LAY BIMY - -'(_’18‘?‘2 2019712 2022/03 2023/07 2024/01 1200
e R o eHesrts G2 T 27 2) geas gl 2 2
0000 [(CX5 & Y] (kB EEMA) CREEHMT? D LA CE A FH: 2
1,000
8,000
7,000
800
6,000
5,000 600
4,000
/ 400
3,000
2,000
/ 200
1,000

S MY e W oo T+ 0 W O Mo oT O O ® O Moo S Moo w9 ®w + w
= = 2 92 & 2 = = S 9 9 = = 8 © © & = — = = o 9 2 © © S ©
e e EE BB R - - A — =~ = - R 5 5
___________________________ T2 a8 aaa o oo oo & oA S B I ]
s s eSS = e 9 FE- - E-E-E-EE-EEE-EEEE-EEEEEEERER s 2
aEeaaaaaaa aAaAaaAaaacaaaaaaaaaaaaa@a@6aaa & &

3 %R SensorTower, FIR, & ZIEAAITAT
i B EF AR IIRAI 8 LK

E2: KBAFRIRY Z7) @45 CMAFRIEY KRG TEMY CHfF: RIEREY Z 3R, s = HFK
MAU el E FE2#ATME, RERELA L. aT (AT FEEY CAMEF: KEEY 55T 2019 5F 12
A #2020 5 9 A L&, FEXMANEE ST MAU fobit TR EREE K.

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

) Gnits

SOOCHOW SECURITIES

£7: (EZER) IPATAM SR BESDEEFIL

%A GERIE

% CEH? ARY QSFTEE) GRIHM? ) CGRHEZF) &,
F R R R#EE#Y, £ AR (1 Will Carry You)

& R A EHRMINETRE, TXFRA (HER)

W, %5 WAL 1T A BALE] (IRZKGFME), RitdEKEiL331C
PEAITES SEMTARDE S
b EALK ASES &4F: MR TR BLFREE”
I AL HEIR “BILRKR” HE, BARIEZ £
B2 Atk Lap g (ALY 6964
= AR —FRAKLSEO B E KT HMIE
RAOTFIRE I “RFF7
5% 3L EE AN FIGROTR: “BRIBET K

HAER R gamelook, ZR FIEAFFR T

4, EFIPDLFEHEMHALA? —KF. Kok, £

FIP Ak, sRRFRAZM., EALF, KMRD|, BK IP 942 M E F14,
o IP 78 4 4 FHRB AR F T RN, BAAA P AFHFARMR O ZAT
), AR TP bk a) = ANIRT

IP =4 EE FARAZ: TP $3RIR. IP Az &, IP HER, =AKF
Ast AL ZFEEH: e L3, OF IP OUME, LA RETEF IS A Z3 1P 4948
FEiE, W5 IP MACA R IP. ¥k mheide ), BT, RTAH Z20EE,
¥ IPARK = et B Tk, RRTMEAT IP 69 P ALRE. L 2B R—F BT L.

BERE, REYIP AL EAZVHA LY, ko EREA LY. HEZFAE
R, AENIHE, CARE. FTABRRINT, P MMERFSE K.

At 2 4= LA B RAEW? A ARERAMEART? BAS LT Lif
Tpn s RADLARE S, Bp, RARKT TH#, Fakdas Ligfdian; AAAERE
WL FHR), TRIFEBAETH. O TTHLAFAERE P, HEFFH A
T, B, AFSLLETHRE, FaF AR IP RAIEL 2N XA e, RiF
EZ 0k, e I E R, A6 T B KA R AR IP 7 ; tdeid & R
REZ, ILET ARMEEZ)E IPH L., LHERFT, THEARE. A5 ER20ME
HATHE, BEATZEMATILENL, —HRFMART &R, Frifmit, stinff
WRIE, BRI E e XAE. THRD LRAL FHR, MR EEZHARTER
5, BRERLOVZEFREREZNT G, R ALEFHEEFTRET RS E.

Bb, FEBRFHRT, KRMNFERXEZALDL, —KRAHKE K IP #E,

21 / 37

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

E »
L [/) =t 25
SOOCHOW SECURITIES

REEAIP AT, o EH9ER/OH 3HE VT /AHGHFEF. F—E B RK
A RKERIP, 122 EAH IR IP B F RKIEIP 9fe /), XBREEEALGRAL,
Rk, ABRNS IP AR Z ZLS AW ERE, F—RKoLETHRRAEILRE, EMF He)E
WIFRE; FoEOLETATLERT, R LEX BHEERNE), KA TFITL
know how. & &AM HF A HALL B,

sHFRESL, AT ZEEALER? A TRP HEFNE.
41, Fk: REIP R AF /M, ABRF BRI KE

Bh, EE2LELSLY IP ZAA VLR, BB E—F2F F 04X, I
ERATHBRNEZRL ARG, T BT d £ % 70, gaEX A€ F = —k,
IP jhik. R&E&it. £ F5&K. 44 ERESHERH TEE, SNEATRERES,
HEST IP BTG TA ST TR LI, AR ETHH L.

BERE, BA IP IR 1P B, AFapAvl, RENSMT IP $i4 44 4
(B Z 2023/9/30), HLARZ K3 1P, 2R T, Firde IP A 8] Z3T 69 ALY

HFRAEH A 1~10 55, HpUGRF R A G L, wREAELERIIP &80, NFi4s<
THREA TR, BN, 4R IPRRFAKIKAMS, N8 HEA AL Z IR,

&8: i TH IP £

5 1p SAMEIKEF 2 ESSRERY

IP % #k P kiR EX b S 31 A A MR PPV AT
AHE  RARR RRAFMALL *Emﬁﬂgiggiaiﬁ‘ 2018 4 2020 %
tFW wiRR RRRERAXL T OARERARTR 27 2019 % 2033 %
AFRRAS AR RRRER O OURLAREA A7 2020 2025 4
Bt R RRAEMAcR T PPRAREREET. 2019 % 2025 %

K. A ARE R B
FHZHE B A A L X FH i i TiE

HARRR: TR, RRAERAIA

4.2. Ko ITEIP FHFHRH ——DC At LA TwiZ A

BENINGYHERITEIP FFH, v (BRE) FF. (ZR) FH. (BHL) FF
E. IPFHFHEAT —EL4—HETTRLT, TALBA RKOKFLES. MT2k
IHEF, IP FHFTRAZIAE IP F3 IP, £50 IP L. BE3| 3L ima,

12474 IP FHHFEHF, 2K IP EXEELFTTHFAHREA TENKTKRE,
HRIE A R @A

22 / 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

) bk

SOOCHOW SECURITIES

BAVRRERF FH DC IEAFHFHATH., —H 24K top50IP L EAKT S
893 IP. ZRF HALT 2008 F, DC 6 FHAT 2013 F, 404 T H MR K30 1P AR
*t FAnFhz, ZHBURBEEAG A E, HIER TR BT RS EEELSHK
¥, EARROGYRE. E25. LA PHEZELRTH ROI £E, BERFHFHK
FDCHFEAFHE.

i BN ERF DCIEAFE, EMNER, REAR (FREAXEES ) £
TR IP FHHRE, £ 0169355, REFTEL 13 100 693y, FEEERTFANT
IP FHAH KLY FWEGHR, s FRFERRE. ARXZRE. ARRET &5

PAT REARSHT.

REBH, ZREEZDHLY, WDCFFHFS 173H; ZRTFTLHZ 5 RiHA
296 1CET, = DC FHM44E%; ZRFHFERFHELEAH 9210ET, ##iE DC
FERFEN 242, BNV ZHFHRABRA, kit ROL SLaL R AR 4577 B 49 2048 %)
HIRFAERA, ROFEZLRA. ZARTFHFEYFH ROIE 4.6, @ DC J6&F &N
1A 2.7,

£9: BBFH VSDCHERAFH: LH¥HKEFE. 25K ROILAN
B E () L2HREZH (LEL) YRFHEE (fLET) -F-# ROI
BT 32 296 9.2 4.6
DC ¥/ 5 & 15 72 4.8 2.7

$3% %R Box Office Mojo, K ZIEAFRR T

BRTFHER ZHRIRETERGEY, T DC EBRFHNZEERETRLY.
BRFHEZ @, (AMEBRAY F—3F W aE 5054 15.2/14.0/20.5/28.0 1L £
(I =20 T iF ), CHREKIRY Z 3 F 54514 5.9/6.2/12.1 [T E 7T, (oskiR) =3¢
Z 5o A 8.8/11.3/192 04T, KEBAKY ZHEHEEHEHH A 3.7/7.1/8.6 L E.
BIk, RARTF HAHAE L IR T AR TR ARILRST, o CEAY CIRTIAKY £/ 2 5H
F 0L R L, CBFREY (BALTIRETY GRI8®KY FHEEAMLELLE. B
WDC FH, (O FDNRY F—Ff ZHEHSANA 7.5/1.7T10EA; CAbFrdotk) FEp
Z AR 8217 ACET; CBELY WIEENFNH 11.5/431CE7T; CFEZDHY B3
ZENHA 3TNICES, HEZNARGTREALY.

BERFFUHHEARNELMRT DCFF. ZRFHFLYH-TFIHROI A 46, AKX
8369 ROLAE 2.0 A L, AR (REELY CEEHA) 69 ROI A 1.7. 1.9; # DC $6/&
FHOEHFH ROL A 2.7, HHouHe ROIIE 1.0 A4, oRiRIE “Z 555 R A

23 / 37

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

S ) i

SOOCHOW SECURITIES

89 23T P AR EIEN, A4 DC E/RF G T A E A 5 F &M .

B17: ZAFEH VSDCIBRFH: HFLYZEZ ROI

RRFF
30 12.0
25 10.0
20 8.0
15 6.0
10 4.0
5 2.0
0 0.0
moE WM F £ LM F B A W E F R B T2 L Bk AL w2 H K| T F| R B A
Sl sk A B sk A B L A E | s A R AT s Rl s A B AT
| & | % N AR SN R R S A 0N Rk | 5 & kB B N5y
o™ x ® @ ¥ I B £+ = 13 kBN + w |+ ¥ 0z
ki NOUA B @ A 7] ] 78 |

2008 2008 2010 2011 20112012 20132013 2014 2014 2015 2015 2016 2016 2017 2017 2017 2018 2018 2018 2019 2019 2019 2021 2021 2021 2021 2022 2022 2022 2023 2023

AREZE (fLEL) —=—ROl (%)

DCHEAFH
14 7.0
12 6.0
10 5.0
8 4.0
6 3.0
4 2.0
2 1.0
0 0.0
2 Ee) g i iE b3 & th i = 2 & 2] # b
A % * + L k3 Z & + 4 i £ W, w Ea
: % 2R e b3 s s e s % W 1k & N
4 X N 1% »n i N 'S A b d 5
E3 >3 ! Fa o : ! 2
Ed A2 N S % & é
i A #] A A )
: % x Z
iE g %5 =
Bl

2013 2016 2016 2017 2017 2018 2019 2020 2020 2021 2022 2023 2023 2023 2023

2REZE (fLEL) —=—ROI (%)

#03 KR: Box Office Mojo, A %iE A1 A
E RERTEET NN RLY, RERTHRIEMLEY,
E 20 BMAZEHERVRA, Mgt ROL, S RAAL ELIEFT B4 BB AR T A KRR, FEIETLRA.
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FREH . FHEARR, T FREEREE. AMXREZE. AEREFTEFRPTLER
P Ewder, RNKELELEH=ABE:
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AE, EERIZBATER2REXYNAS.
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APINR bt , KRBT 2 AHENIP FEHOEEATEE, do, BREREF—HM
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\ m5EE I 588%
et o )
31.9% HfEXTA (. I 51.9%
siEmmss Il 30.4%
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RRFAFHRMN, ZEZEXRRIL 1P B ERALFRN, FHAPBEND
AW —EAH —BARERE=DERTAF .

NEATER) (FRREY FHeFRTY, ¥ T 6 A 27 B EX LK, ##RET
WA EHR, A7 (SARD (FABRIY ML, 2BAT RS HIAE, HhoR R
T KBRFEN R % LR TARA By ik, T XA,
E(FRERY ¥, RARENAEKREZE IP AT, FHRTTHY “IH,
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AR (GFRREY R, RRIERFLHM

KTREFTZOERENE. TANBF RARFH A, A P IEE S EA0s4K.
AP —e K TP A A KK L0 R BI0E, TR R S 0848 “BAS IP” 5%
%, MATERBRIABEILEFZRZZIP OGS, BAZIP IR, WATFS B
A AT A R R P B B K AR, 2023 4R, RS BATLA ) ARE IR IR AL
TFUIE. LAMRA T 69#0)E Top Toy G A 11/EHZ M 2022 Fk ey 117 FiriIgK
£ 2023 FR89 148 K.
B21: 2022Q2-2023Q4 Top Toy B A411EXZE (R)
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H105k, BRFLSHRIFANAHLYHATE, 2L RRE. FERZKR. Hello
Kitty TR BERBAN. FEREBFHLEF, AL ITMRBELELERKX, BB,
EELEAREFLEERARELF LA LN THNE.

FHANBALAERETFBREREHMEX, THNEER. TRYMFARE, L
BAREB T FFRAL; BHEARBDFEARE, LEMAE ERIL 47 FFK, £k
MFATABROADFRTHREE. b Fid+REAREL P A5 AALS Wontk
sofit & (dew . 0% ), HEEZHANEEmERFHEX, KRINAKER. SRA, TP
BIRARKERLEAER, At THREDFEME, &T IPREMATRY, Larditk
MEATRE, BE RET R BRELDNRARATRE, 2R KK, FEH KRB,
Yo KR, T ARG A 4], AaE) RS KA,

SABHRE, AT REAMLET P AZTOETREM, 5 IP LKA ALRAK, £
Bl e, RABsE 28R T R BE S KR 1P YURIME. ¥ KB AL
Fo, ITIBIBTHEIE,

A1l 00BFRT FEARKERL

& Hu B AR BAREN
LR KRR 116 77 7 K # i 340 12T
T IR BIIR — 1 B3y 160 77 F 7 K — 3N 500 12T
AT R E 4 77 F K 3Lkt

HIERB: BEXINT, KRIEIEAFRAT

YEALSLIEESAFEEGNITH., AL ATH. AHFE, RAFEHA
7 IP BT 8. A AE 2020 FABIRFH Ptk TERXAKEBEIN T, 2022 FH44
XA Bk, 2023 59 A, BADFESER G R EE —RBINKT RKRE. 2023 255
HIRIDAF HFIPENIE K 138%E 10.7TCAARK T, #IMN & FL Rl B3R FT 7.1pct £ 16.9%.
BE 2023 SR, BADIFBIRE FRINTELE] 80 R (56T ), EAF/ELE 159
& (Lbd B i), AN stk St kAR FAIE S, FitF) 2024 FF &0
JE &2 HiLF] 130~140 K.
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B 22: 2022-2023 Fia0045 2R BAR B (2T, %)
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0 0.0%
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[ RSEPET PN H AL R LN e— SN b BB

BAERR: AN, RXIEFFRAT

WX EHIBIHF, R IP BEDEIBL. HA. BEF S FEAHEK,

B —: AsbAb. TP I TR IR P E R, W TREEINA P QKT IR 9
TAE A 5% A B M6 = 5, 3 T ARRAE B Z R G, FAGHE@EGFA, e, do
fTikigpohit o FMRAEH ., S BF OB RELRK T RE. WfTERBGIN P 1L
BREF. tde, ARG HEHEERN TR, FTRAREATEARLESF, mH
7l A BRI ERSE . R K TP, AR MEABERESF. ATRAOH IP £
BN AR P ikFe L, BRI —T B A i KA R R AL R, e
7% E #) Masion & Objet. FP RAe#f A3k 2 /49 Comic Con. H A Wonder Festival 4;
% —F @ AL I A LXK )T, A2 Seulgie Lee. CHOKOCIDER. colldrain & LABO.
CLOCKHOUSE ¥ #E Z K %44, #5 SATYRRORY. DUCKOO. COLLABO. Flying
DongDong % &3k A% IP.

B R SAERE LS ARDARE? LRBIA G, 25 P EF
ARIKEK, TR BIHEL. AR, ITRRESFOHRT —E£F5 ki, 24£H
B, SFARTHLNE, FARRKR, AXAKTHE. HWAsE, N BTEE
BAEREEA L TR LAEFRT, FARHFIE . BHERA 7 e KiEIRA 4
Mo, TVE_ESE. BB eg AL REGiRik,

PRI AAIE . BAVAD ER B A B S AN TG, RATH T AT ERE
BARR B BT R, BREAKE HEAHTRER.
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#intE [AXERY Mm-Sk, =250 % 4% 55K, &Lk, HXE
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DU R B, EAVAARX —IA 2+ G RALER G 1P 4£HE, FIALF R ER
IP 69T AsAh By, AL Ble)5e48E 2. AP, Fmbae) P RpTRE, —
RRIF| R T 2RIEEIHH, I GREFN. (HRATY, 2| (BORMKE), A3 QHN
RN FE IR, AT, BAY LA AREAZAN T fo 5 L L.

B[R RBERI NI BRETAEZEFHE IP. iy 2, EF (EFF
5R KRN 2022 FHE EH AR EE, AR EFHEEH, AERIRAAFD

Ja.

5.1. a4 £F 1P, AFRHE, 27 KK IP 4
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EEE S SN
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¥ LALRETAE LT ATATL, WHKE P TR LFE. ELB: N5 EH
HRAINET & b ER . BANMA ERRIEF RN ERR, EREFHETRAZ 560
A, ML RA|FESEVEH 450 R L, 5 600 R REMBAMEAE, 4% 65K, W
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2904100, HF ALA B PEANERY 5%, @F8/ZhKZ/FH 348 KTFoa el
WP, RBRZE/ZHEZ/HEaNS, EBERAM. Bk, 2F2. #HEF. kFELS
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. e, B ZFTREF IP FL. 2022 F, LHEART EHT, AL,
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£ 5 A TR LR S1%BEBEIM B FF R, TN AR TP FLRGEEZH—F——
Je Rl egFr IP Ao RA 49 IP ATERT — AT H IR, FHEANT LTE), ks LR
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A8, TRBIEEAE. AT BRAESF S M7 RBATRF st ld, A8 F R4
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T E R BN I 55 XA S0 6 AR 2w AL, TP 8] F 2 TR 5| %
#09 IP BJ* &, FrHiR TR BAE G895 AT K o4 A FRATE) . KU BOH e 8g 7 e AL
FE S BN BT BT EON A%, AR BT RAR AR, Bk, FRaNE] SRR
g, @GR B T RRAMITRF 49 5 UK P B, F B AT AR R R
18 7 9 F 1 R B AR T

EHRARI R M [P BERNAERSK. BNG. THFES FHL
B&E, A T9E T DM AR IREFE— G TAEERE, eI, P 94
WA AT LM, B LHUE TP B8, A E) T AR 163 R TP 69 R A B 6 e,

W F A R IR AT LI Kilik, Z@aAiR ARG P 5EE. AP
WAT G W, Flhmik F LA, FABATHE P FLABITAEZ LA L, T
SR E . IP FMETRRF 7 @ma) T e SRR AR, A Al FR Rk LR RS ek
& ik R —ie X R FE, dt— kT .
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S RERANE) KBS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F P
A PRITAEAT AR T, AN 8) BAE H RAHEAT A B AL A AR F 04 W 2P BT 5
R RATATFAE AEATH K9 2 FAEAAL TR A RA 512 IE AL TR K8 B & R 2 kRiEH A
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BREFTOERAT, REAIEAB LT XA T LR A RS F 4226920 8) FT &AT
BIEAF AT R S, B 7T 48 A X 6 8] JRAEIL FARAT IR 5 R IR 5.

TR N, ERE . ARE R T ANE) 9ATIFIAA T 5 AT 6915 &, An
&) ) RALTARIEIX 642 8 04 M A b o B, L RARIE S P WL, 8 R 5 iR R R AT &,
FERRIR ), ANa] A b 5 ARE T BAH . BILAIMNR—H RS

AARE G RA AN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, A
FlFa KA, BRI R BAARREREEEZ, B HIEP R RZIEFHRIT, FHiEN
AREEAAFLA B, BT ARE GRS, B RFT ARERTAEREMTA .
T FAS B RBRMRAILER T FEEAREN, B EARA R 0GR TAE. KNS
F IR o) Hi8 iR A AR AR A,

ARIEFR TR BATR

BFAFBIRE T HOAIRTIRE LA B /G 6 £ 12 /N A MAT L R3] 4R A A st 2 R HL
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LETHLEAIFL
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ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BARde T

N E) FFAR R
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¥H FHIAK 6 AN A ARk bRt AT 5% 15%Z 4;
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